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AHHOTauusA

B cootBeTcTBUM ¢ TpeboBaHUAMM BGHOAKETHOIO 3aKOHOAATEAbCTBA CyObEKTbl Poccurickon deaepaLmmn
paspabarbiBarOT 1 YyTBEPXKAAIOT AOAFOCPOYHbIE BHOAKETHbIE MPOrHO3bl. OCHOBHbIE HEAOCTATKM MPUHATHIX
Ha HacTosilLee BPeMsi PermMoHaibHbIX nporHo3oB8 — cAabo npopabotaHHash METOAOAOIMSl pacyeTa rnoka-
3arenen (A0XOAOB, PacX0AOB, AEPULIMTA, AOATA) U HEYETKOE OMNPEAEAEHME POAU MPOrHo3a B 6IOAKETHOM
rnpouecce.

B AaHHOM cTaTtbe AQtOTCS KOHKPETHbIE PEKOMEHAALMM M0 OLIEHKE AOXOAOB M PAacXoA0B PErMoHaAbHOMo
b6roAKeTa Ha AOAFOCPOYHYH NepcrneKTmBy. [1pu aTOM AeAaeTCs akLEeHT Ha CBSI3b BHOAXETHOro nporHo3a
C APYrMMm AOKYMEHTaMM CTPaTerMyecKoro naaH1poBaHus (B YaCTHOCTH, C MPOrHO30M COLIMAaAbHO-3KOHO-
MUWYECKOro pa3BuTisl). ABTOP NMpeararaet pasAmyHble BapuaHTbl QOPMYA AAS pacyeTa 3HaueHUI AOXOAOB
M PacxoA0B PerMoHaAbHbIX BHOAKETOB B AOATOCPOYHOM MEpPCreKkTUBe, a TakKe BapuaHTbl AeTaAu3aLmmn
3TUX NnapamMeTpoB B 3aBUCUMOCTH OT AOCTYMHOCTHU MCXOAHOM MHGOPMaLMK 1 CrieUnupuKu POCCHUIACKMUX
PErMOHOB. B cTarbe GpopMyAnpyHOTCS PEKOMEHAALIMM M0 MPUMEHEHNIO POPMarnM30BaHHbIX MOAXOAOB AAS
OLIEHKU AOATOCPOYHbIX MOCAEACTBUI B Chepe BIOAKETHOM MOAUTUKU PErMoHa, a TakXe AN KOAMYECTBEH-
HOM OLEHKM BHELLHUX PUCKOB Ha OCHOBE MOAEAU AOAFOCPOYHOIro BHOAXKETHOro rnporHo3a. [1poBoaMTCs
anpobaums NPeArOKEeHHbIX MOAXOAOB Ha MpUMepe UMUTaLMOHHOM PacyeTHOM MOAEAM, MOCTPOEHHOM
0 AaHHbIM XaHTbl-MaHCHICKOro aBTOHOMHOIO OKpyra.

KAroueBble cAOBa: AOATOCPOYHbIN OHOAKETHbIN MPOrHO3, PErMoHabHas 6roAKETHAS MOAUTUKA, AOXOAbI
1 pacxoAbl pernMoHaAbHOro b6roaxeta, cbaraHCMpPOBaHHOCTb PEMMOHAaAbHOIO broaxeTa

JEL: H68

duHaHCHpOBaHMe: CTaTbs MOArOTOBAEHA B paMKaX BbIMOAHEHUS] Hay4YHO-MCCAEAOBATEALCKOM paboTsbl
rocyaapcTBeHHOro 3apaHust PAHXulC

Ans untupoBanms: bapbaluoBa H. E. [10AXOAbI K TOCTPOEHMIO 1 NCITOAL30BAHUIO MOAEAM AOATOCPOYHOIO
BHOAKETHOTO NPOrHO3a Ha PErMOHaAbHOM ypoBHeE // ®uHaHCOBbIN XypHan. 2022. T. 14. Ne 2. C. 8-25.
https.//doi.org/10.31107/2075-1990-2022-2-8-25.
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AOArocpouHblit 610AKETHbIN NPOrHO3 Ha PEerMOHaAbHOM YPOBHE
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Approaches to the Modeling and Use of a Long-term Budget Projection
at the Regional Level

Natalia E. Barbashova
RANEPA, Moscow 119571, Russian Federation
barbashova-ne@ranepa.ru, https://orcid.org/0000-0003-1614-7368

Abstract

In compliance with the requirements of the budget legislation the constituent entities of the Russian
Federation work out and adopt long-term budget forecasts. The major drawbacks of the current regional
forecasts are inadequate methodology of calculating indicators (revenues, expenditures, deficit, debt)
and an indistinct role of forecasting in the budgeting process.

The article gives specific recommendations on assessing the parameters of revenues and expenditures
of the regional budget for a long term horizon. The author focuses on the relationship of the long-term
budget forecasts with the other documents of strategic planning (notably, forecasts of socio-economic
development). The author suggests various formulas for calculating revenues and expenditures of
regional budgets in the long term, as well as options for detailed elaboration of these parameters
depending on the availability of background information and the peculiar features of the region.
The article also formulates recommendations on the formalized approaches to assess the long-term
consequences of the region’s budget policy, as well as to quantify external challenges on a long-term
budget forecast model. Approbation of the proposed approaches was carried out on the example of
a simulation model based on the data of the Khanty-Mansiysk Autonomous Okrug.

Keywords: long-term budget projection, regional budget policy, revenues and expenditures, balance
of the regional budget

JEL: HE8
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BBEAEHUE

AOATOCPOYHbIN BFOAXETHbIM MPOrHO3 — BaXHbI 9AEMEHT CUCTEMbI CTPATErMUECKOro NAaHu-
poBaHUA. B MeXAyHapOAHOM NPaKTUKe AOATOCPOYHbIN BHOAXETHbIM MPOrHO3 NO3ULIMOHUPYET-
CA KaK MHCTPYMEHT OLEHKM BAUSIHUSI TEKYLLEN NMOAUTUKM Ha NapamMeTpbl BOAXKETHOM CUCTEMbI
MG ByAYLLMX MOKOAeHUI [Schick, 2005]. B otanMuMe oT KpaTKocpoUHoro nporHo3sa (forecast),
HanpaBAEHHOIO0 Ha MakKCMMaAbHO TOYHYIO OLEHKY AOXOAOB M PacxoAoB BropxeTa B npeaenax
O6AMXanLLIEero 6rAXETHOTO LMKAA, AOATOCPOYHbINM NPOrHO3 (projection) oueHnBaeT cbaraHcu-
POBAHHOCTb U YCTOMUYMBOCTb BIOAXKETHOM CUCTEMbBI B NEPCMNEKTUBE NPU COXPAHEHWUU AENCTBYHO-
LLIMX 3aKOHOAATEABHbIX PAMOK M MPOAOHTFaLLMK TeKyLLMX TpeHAOB [LaxoBsa, 2009]. Kpome Toro,
AOATOCPOYHOE MPOrHO3UPOBAHME MO3BOASIET OLEHUTb MOCAEACTBUSA U3MEHEHUSI 0OLLIEIKOHO-
MWUYECKOMN CUTYaLMN UAM MOAUTUYECKOTO Kypca. Pe3yabTaTbl NporHo3a MoryT 6biTb OCHOBaHWEM
AAS NEPECMOTPa TekyLLEeN BHOAXKETHO-HAAOTOBOI U AOATOBOW MOAUTMKM [Woods, 2018], a Takxe
MCMOAb30BaTbCA AN MpoduraakTnkm puckos [Ulla, 2006].

duHaHcoBbIN XXypHan ¢ Financial Journal « Ne2 < 2022 9



BropxeTHas cuctema

PucyHok 1

Pa3Aanuma MmeXXay KpaTKOCPOUHbIM U AOAFOCPOYHbIM 610AXKEeTHbIM NPOrHo3om /
Differences in short-term budget forecast and long-term budget projection

| Buabl 610AXeTHOro NporHo3a |
|
I I

Forecast Projection (A0OAroCpOYHbIN 6IOAXETHbBIN MPOrHO3)
(KpaTKOCPOUHbIV BIOAXKETHbIN NPOrHO3) Cpok — 30-50 ner

LleAb — onpeaeneHre NOCAEACTBUI BbIBpaHHOTO cLeHapus

CpoK — AO Tpex AeT

LleAb — MaKCHManbHO TOUHOE 6HOAXKETHOM MOAMTUKM AAS CAEAYHOLLIMX MOKOAEHMIA
npeAcKasaHue Gyayliiero McnoAb30BaHNE MUHUMAABHOIO KOAMYECTBA NEPEMEHHbIX
McnoAb30BaHNe BOABLLIOTO KOAMYECTBA (BBT, aoeMorpaduyeckue nokasarean, MPOU3BOAUTEABHOCTb
napameTpoB 1 NPEAMOCHIAOK HaKTOPOB), MPEAMOCHIAKA O HEU3MEHHOCTU BbIBPAHHOTO
MOMMEHSETCA A TEKYLLIETO MOAMTUUECKOTO Kypca Ha BCEM FropU30HTE NPOrHO3MPOBaHMS
610AXKETHOTO MAAHMUPOBaHNA Mcnonb3yeTcs AAA MOCTPOEHUA BIOAXETHOI cTpaTerii

UcTouHUMK: cocTaBAeHo aBTopoMm / Source: compiled by the author.

B COOTBETCTBMU C POCCUICKNM 3aKOHOAATEALCTBOM (3aKOH O CTpaTErMUYECKOM MAAHWMPOBAHWM
o1 28.06.2014 Ne 172-93, cT. 34, 44; bropxeTHbIn koaeKke Poccuiickon ®epepaumu, cr. 170.1)
AOATOCPOYHbIN BHOAXETHBIM NPOrHO3 PErMOHAAbHOIO YPOBHSI CTPOMTCA Ha OCHOBE MPOrHo3a
COLMANbHO-9KOHOMMYECKOTO Pa3BUTUSE U UCMIOAb3YETCA MPU NAAHUPOBaHUKU Bropxeta. MUHK-
cTepctBoM ¢puHaHcoB Poccuiickon depepaunn B 2015 r. 6biAn paspaboTaHbl METOAUUYECKUE
PEKOMEHAALIMU AASI POCCUMCKUX PETMOHOB?, B KOTOPbIX OMMWCaHbl OCHOBHbIE XapaKTepPUCTUKK
AOAFOCPOYHOIo BIOAXETHOrO MPOrHo3a (CTPYKTYpa, COCTaB nokasaTenel, atanbl pa3paboTku),
OAHaKO BOMPOCbI METOAOAOTMKU pacyeTa NnapamMeTpoB MPOrHo3a OCBEeLLarTCA AOCTAaTOYHO No-
BEPXHOCTHO. HEOBXOAMMO OTMETUTb, UTO OTCYTCTBME GOPMAAU30BaAHHbIX MOAXOAOB K pacueTy
MPOrHO3HbIX NMoKasaTtenel BIOAXETa B AOATOCPOUYHON NEPCMNEKTUBE XapaKTEPHO TaKXEe U AAS
bepepanbHOro ypoBHS.

K Hauany 2022 1. AOATOCPOYHbIE BHOAXETHbIE NPOrHO3bl 6bIAM YTBEPXAEHBLI B 81 M3 85
POCCUMCKMX PETMOHOB. KCMEPThbI OTMEUALOT, UTO B BOAbLLMHCTBE CAyYaEB 3TU MPOrHO3bl HOCAT
YCAOBHbI Xapaktep 1 pa3pabaTbiBatOTCA UCKALOUMTEABHO B LEAAX GOPMAAbHOMO BbIMOAHEHMUS
TpeboBaHUN depepanbHOro BHOAXETHOIO 3aKoHOAaTeAbCTBA [KAMMAHOB U Ap., 2018]. Hanbo-
AE€ KPUTUYHbLIM HEAOCTATKOM AEMCTBYIOLLIEN CUCTEMbI AOATOCPOYHOIO BIHOAXETHOrO NPOrHO3M-
POBaHWA Ha PErMoHaAbHOM YPOBHE SIBASIETCS OTCYTCTBME YETKOM METOAOAOTMM OLEHKKU Napa-
METPOB NporHo3a [MuxainoBa U Ap., 2018]. B yTBEpPXAEHHbIX METOAMKAX cnocobbl pacyeTta
3HAYEeHUI AOXOAOB, PACXOAOB, AOATA OMUChIBAKOTCA CAOBECHO, 6e3 NPUMEHEHUA GOPMYA, MPK
3TOM Yallle BCEr0 UCMOAb3YHOTCA 00LLME BblPAXEHUA: «ONPEAEAEHbI C YYETOM MPOrHO3HbIX MO-
KasaTener coLManbHO-3KOHOMUUECKOTO Pa3BUTUSI», «<Ha Ba3e CAOXUBLLENCSH AMHAMWUKKU», «Ha
OCHOBE UCTOPMYECKN CAOXMBLLENCS CTPYKTYPbI» U T. A. AaHHas cuUTyauMsa AeAaeT HEBO3MOXHOM
npoBepKy TOYHOCTU 1 06OCHOBAHHOCTKU NPOrHo3a. OTcyTCTBUE GOPMAAM30BAHHbIX, AATOPUTMU-
YEeCKM MPOMNMCaHHbIX MOAXOAOB K OMPEAEAEHUIO MapaMeTPOoB NPOrHO3a He MO3BOASIET KOPPEK-
THO OLIEHUTb BAMSIHWE M3MEHEHMA 6A30BbIX MAKPOIKOHOMMUUYECKUX MHAMKATOPOB Ha XapakTe-
PUCTUKKU PErMoHanbHbIX BIOAXETOB, y4ECTb MOCAEACTBUA pearn3aLm PUCKOB MAK NpopaboTtaTb
pa3Hble cLeHapun BIOAXETHOM MOAUTUKN.

1 Cm. Ha ca¥ite MuH@uHa Poccum. URL: https://minfin.gov.ru/ru/document/?id_4=129139-metodicheskie_
rekomendatsii_organam_gosudarstvennoi_vlasti_subektov_rossiiskoi_federatsii_i_organam_mestnogo_
samoupravleniya_po_regulirovaniyu_mezhbyudzhetnykh_otnoshenii_na_#_Toc17711132.

2 [paBuna paspaboTku 1 yTBEPKAEHUS BIOAKETHOO nporHoda P® yTBepxaeHs! [locTaHoBAeHWeM [paBUTEALCTBA
P® ot 31 aBrycta 2015 r. Ne 914.
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AOArocpouHblit 610AKETHbIN NPOrHO3 Ha PEerMOHaAbHOM YPOBHE

AAS BOCMOAHEHWST YKa3aHHbIX METOAOAOTMUYECKMX NMPOBEAOB B AQHHOI CTaTbe MpeaAaratorcs
KOHKPETHbIE NMOAXOAbI K OLIEHKE AOXOAOB M PACXOAOB B paMKax PErMOHaAbHbIX AOATOCPOYHbIX
OHOAXKETHbIX NMPOrHO30B. AASI KaXAOM rpynnbl Noka3atenei BoAXETHOrO NPOrHo3a chopMyAn-
POBAHO HECKOAbLKO BapUaHTOB OLEHKU U yKa3aHa NPeAnoUYTUTEABHOCTb MPUMEHEHMS TOTO UAK
MHOIO0 MeTopAa B 3aBUCUMOCTU OT peFVIOHa/\bHOVI CI'IeLI,VI(])VIKVI. Aa/\bHePILUVIe pekomMmeHpaUnn
B HACTOALLEM MCCAEAOBAHWKU MAaBHbIM 00pa30M OCHOBaHbl Ha BbIBOAE MapaMeTpOB AOATO-
CPOYHOro HIOAXETHOrO MPOrHO3a M3 PErMOHAABHOMO MPOrHO3a COLMAAbHO-3KOHOMWUYECKOTO
pa3Butna (panee CIP). AaHHbIM MOAXOA COOTBETCTBYET Kak MWPOBOM Mpaktuke [Anderson
et al., 2009], [WaxoBa, 2013], Tak 1 POCCUINCKOMY 3aKOHOAATEALCTBY (CT. 170.1 BHOAXETHOrO
kopekca Poccuiickoint depepaumm). OTMETUM, UTO NPU AQHHOM MOAXOAE FTOPU3OHT AOATOCPOUY-
HOro HHOAXETHOrO MAAHWMPOBAHMA HA PErMOHAAbHOM YPOBHE TEXHUUYECKM OrpaHUYMBAETCS CPO-
KOM, NMPEAYCMOTPEHHBIM AASl AOAFOCPOYHOrO nNporHo3a CIAP. AAs TOro yTobbl PEMMOHBbI UMEAU
BO3MOXHOCTb CTPOWUTb AOAFOCPOUHbIA BIOAXETHbBIM NPOrHO3 Ha nepcrnektuBy He meHee 30 AeT
(CPOK, AOCTaTOUHbIV AAS OLEHKW BAUSIHUS TEKYLLLEN MOAUTUKU Ha BHOAXKETHbIE YCAOBUA AASI CAE-
Aytouero nokonenus [IMF, 2014]), HeobxoaMMO BbipaboTaTb eAMHbIE MEXBEAOMCTBEHHbIE
NMOAXOAbI K MPOrHO3UPOBAHUIO MaKPOIKOHOMMUUECKUX U BIOAXETHbBIX NapamMeTpoB.

Takxe CAEAYEeT OTMETUTb, YTO CYLLECTBYHOT TEOPETUYECKUE MOAEAU, B PaMKaxX KOTOPbIX
OHOAXKETHbIN MPOrHO3 PACCUMUTbIBAETCA HA CKOAb YTOAHO AAUTEABHYIO MEPCMEKTUBY B YCAOBM-
AX OTCYTCTBMUA MPOrHO3HbIX 3HaYEeHUn MaKpPO3KOHOMUYECKNX n0Ka3aTe/\el7|, I\VI6O 3TN NOKa3a-
TEAU ONPEAEAAIOTCS 3HAOTEHHO BHYTPU MoaeAr. OAMH M3 TaKMX MOAXOAOB OMWCaAH B CTaTbe
[ApAalLKKH 1 Ap., 2015]. AaHHana paboTta 3aTparvBaeT METOAOAOTMUYECKUE acneKTbl MOCTPOe-
HUSA PErMoHaAbHOro BOAXETHOrO NPOrHo3a. B 4acTHOCTW, B HEM MCUepPnbIBatoLLLE PacCMOTpe-
Ha npobAaema AOAFOCPOYHOIO MPOrHO3MPOBAHUSA FOCYAAPCTBEHHOIO AOATA U OLIEEHKWU AOAFOBOWM
yctonumBoctn®. OpHaKO 3aMeTuM, UTo aTa pabota bbira BbiNoAHeHa B 2015 r., Koraa y no-
AABASIIOLLLETO BOAbLUMHCTBA PErMOHOB OTCYTCTBOBAAM AOAFOCPOUYHbIE MPOrHO3bl COLMAABHO-
9KOHOMMUYECKOro pas3BuUTUA. B HacToslee BpeMsa MHCTPYMeHTapuit nporHo3a CIP paspabo-
TaH W NO3TOMY MOXET (M AOAXEH COTAACHO 3aKOHOAATEALCTBY) MCMOAL30BATbCA B HIOAKETHOM
NPOrHO3MpPOBaHUMU.

MPOrHO3MPOBAHUE HANOIOBbIX U HEHAANOTOBbIX AOXOAOB

MpPOrHo3 HAaAOroBbIX U HEHAAOTOBbIX AOXOAOB KOHCOAMAMPOBAHHbIX B10AXETOB cybbekToB Poc-
cuiickon ®epepaumm Ha AOATOCPOYHYIO MEPCNEKTUBY MOXET PACCUMTbIBATLCA OAHWUM U3 CAEAY-
HOLMX CnocoboB:

— MeToA PUKCUPOBAHHOW AOAM HAAOTOBbIX M HEHAAOrOBbIX AOXOAOB B BAAOBOM PErMoHanb-
HOM npoaykTe (BPIM);

— MPOrHO3MpPOBaHME NO BUAAM AOXOAOB;

— TMPOrHO3 Ha OCHOBE AMHAMMWKK NokasaTenein 6toAKeTo0bpasyroLLEN OTPACAM.

MeToa PpUKCUPOBAHHOM AOAU HAAOTOBbIX U HEHAAOTOBbIX A0X0AOB B BPIN ocHoBaH Ha
rMnoTe3e O NOCTOSHCTBE OTHOLLEHWS HAAOrOBbIX M HEHAAOTOBbIX AOXOAOB PerMoHa K obbemy
BAAOBOro perMoHaAbHOro npoaykta. OH peKoOMeHAYETCS K MCMOAb30BaHUIO B cybbekTtax Poc-
cuinckon Pepepaun ¢ OTHOCUTEABHO HEBLICOKUM YPOBHEM Pa3BUTUS COOCTBEHHOM AOXOAHOM
6a3bl, AN KOTOPbIX OCHOBHbIM UCTOUHMKOM 0BecrneyeHns pacxoAHbIX 06A3aTeAbCTB ABAAIOTCA
NOCTYNAEHUA U3 GepepanbHOro LeHTpa. Metoa MakCMManbHO NPOCT M B LIEAOM COOTBETCTBYET
MexAyHapoaHoM npakTuke [Bell et al., 2013].

B pamkax A@HHOro MeToaa NPOrHO3 CyMMbl HAAOTOBbIX MU HEHAAOTOBbIX AOXOAOB CyObeKTa
Poccuickon depepaumn B roay t paccumtbiBaetcs no popmyae (1):

2 [lo 3104 NpUYMHE B AGHHOM CTaTbe He PacCMaTpMUBAIOTCS GOPMYAbI ANS OLIEHKU AOATOBbIX NapaMeTpoB PErvo-
HaAbHOIO AOAFOCPOYHOIO BHOAXETHOIO MPOrHo3a.
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TNT, = GRP, X DTax, (1)

rae TNT; — NporHo3Hoe 3HaYeHWe CyMMbl HAAOTOBbIX M HEHAAOTOBbIX AOXOAOB cybbekta Poc-
curckon Gepepaumm B ropy t;

GRP; — nporHo3Hoe 3HaueHue BPI1 ana cybbekta Poccuiickon ®epepaumm B ropy t B COOTBET-
CTBUW C AOATOCPOYHbLIM NMPOrHO30M COLMAAbHO-3KOHOMUYECKOTO Pa3BUTUS;

DTax — CpeAHAA AOAA HAAOTOBbIX U HEHAAOIOBbIX AOXOAOB PErTMOHa B BaAOBOM permoOHaAbHOM
NMPOAYKTE.

B kauecTBe nepuopa yCpeAHEHUS PEKOMEHAYETCS MCMOAb30BaTb CPOK MPOAOAKUTEABHO-
CTbO HE MeHee CeMU-AeCATU AeT, AAA TOIo L-IT06bI CrhapAuTb KO/\eéaHVIﬂ, CBAA3BAaHHbIE C €ANHO-
BPEMEHHbIMK BblOPOCAMU Y KPUSUCHBIMU SIBAEHWAMMU. Tpn 3TOM XeAaTeAbHO He COBMeELLATh
B FOPMU30OHTE pacyeTa NepuoApbl, COOTBETCTBYHOLLME NPUHUUMMAABHO Pa3HbIM CXemMaM pasrpa-
HUYEHMSA AOXOAHBIX UCTOUHMKOB Mexay Peapepaumeit U permoHamMmu. Pacuetbl AAT KOHCOAMAW-
poBaHHbIX 6roaxeToB Poccuiickoint Pepepaumn B LEAOM MOKA3bIBAIOT, UTO CPEAHAS AOASI HAAO-
roBbIX U HEHAAOrOBbIX AOXOAOB B CyMMapHOM BPIT perMoHoB Ha MHTEpBaAEe YCPEAHEHUS OT 7
AO 12 AET NpaKTUUECKM NOCTOSAHHA M cocTaBAseT 9,7 %.

MeTOA NMPOrHo3upoBaHua No BUAaM AOXOAOB PEKOMEHAYETCA K UCMOAb3OBaHUIO B TOM
CAyYae, KOrAa B AOATOCPOYHOM NporHo3de CIP BbLIAEASAIOTCA MOKal3aTeAW, XapaKkrepuayowmne
6a3bl HAAOTOOOBAOXEHUA MO OCHOBHbIM BUAAQM HAAOTOBbIX AOXOAOB. AaHHbIVI MOAXOA ABAAETCA
NPeANOUYTUTEABHbLIM, MOCKOABKY OH 06ecneunBaeT cBsA3b MexXAy NPOrHo3omM CIP 1 610AXETHLIM
NPOrHO30M B COOTBETCTBMM C TPeHOBaHWAMM BIOAXETHOIO 3aKOHOAATEABCTBA, @ TaKXe NPeAo-
CTaBASIET LUMPOKME BO3MOXHOCTM PACCMOTPEHUSI MOCAEACTBMIM MPUHATUS peLleHui B coepe
HaAOroOBOW MOAUTMKK. B pamkax AaHHOTO MeToAa NPOrHo3 no k-My BUAY AOXOAOB B roAy t AAS
i-ro cybbekTta Poccuitickon Gepepaumm paccumnTtbiBaeTca no dopmyae (2):

T¥ = BL x rk, 2)

rae Tt" — MPOrHO3HOE 3HaYeHne AAA K-T0 BUA@ HAAOTOBbIX (HEHAAOTOBbIX) AOXOAOB;
B}, — 3HaueH1e nokasatens, xapakrepuaytoLlero 6asy HaAOro0GAOXEHHs (AOXOAHYIO 6a3y) no
k-My BMAY HAAOTOBbIX (HEHAAOTOBbIX) AOXOAOB B roAy t B COOTBETCTBMM C NpOrHo3om CIP;
r¥ — addpekTBHan cTaBKa (CpeAHMt NokasaTeAb COBUPAEMOCTH) AAA K-FO BUAA HAAOTOBbIX
(HEHaAOroBbIX) AOXOAOB.

dddekTuBHaA cTaBKa (CPEeAHU NokasaTeAb cobUpaeMocTun) AAS K-ro BUAA HAAOTFOBbIX
(HEHaAOroBbIX) AOXOAOB paccuuTbiBaeTcsa nNo popmyae (3):

k k k
<Tto o, To-a)
k gk Tk
Bty Blto-»  Blto-a@)
T'k = 0 9 P o1 ] (3)

rae Tt’g, T(’§0_1), T(’f:o_q) — CyMMa HaAOroBbIX (HEHAAOrOBbIX) AOXOAOB K-ro BUAA, GaKTUYeCcKu
NOCTYNMBLLMX B BIOAXKET perMoHa, NpMBEAEHHAs K YCAOBUAM AEMCTBYHOLLETO (YCTAHOBAEHHOMO
Ha NAaHOBBIN NEPUOA) 3aKOHOAATEABCTBA®, B COOTBETCTBYIOLLIEM TOAY;

Bfo, Bé‘to_l), Bé‘to_q) — MoKasaTeAb, XxapakTepuaytoLmnii 6asy HaAOrOOBAOXKEHUS (AOXOAHYHO
6a3y) HaAOroBbIX (HEHAAOTOBbIX) AOXOAOB K-ro BUAA, MPUBEAEHHbIN K YCAOBUAM AENCTBYIOLLIETO
(YCTaHOBAEHHOIO Ha MAAHOBbIM NEPUOA) 3aKOHOAATEALCTBA, B COOTBETCTBYIOLLIEM TOAY;

t, — 6a30Bbli TOA (6AMXKANWMIA K TEKYLLEMY TOA, AAF KOTOPOTO B OGULMAABHOM CTATUCTHKE
cHOpPMUPOBAHO OTUETHOE 3HAYEHME MOKA3ATENS, XapPaKTEPU3BYHOLLETO AOXOAHYHO 6a3y);

g — NPOAOAXKUTEABHOCTb NEPUOAA, AAA KOTOPOTO paccuuTbiBaeTCca addeKTMBHAA CTaBKa.

4 [loa ycAOBUSIMM UMEIOTCS B BUAY BEAMYMHA HAAOTOBbIX CTABOK, ONpeAeAeHHe 6a3bl M MPOnopLMM pacripesee-
HUSI MEXAY YPOBHSIMU BIOAKETHOM CUCTEMBI.
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Ana onpepeneHnst 9GGEKTUBHON CTaBKM PEKOMEHAYETCA MCMNOAB30BaTb NEPUOA CEMb-AECATb
A€T.

MeToA MPOrHO3MPOBAHUS HAAOTOBbIX AOXOAOB C MCMOAb30BaHWEM 3OOEKTUBHOM HAAOro-
BOW CTaBKM (Mokasatens cobnpaemMocTu) sBAAETCA CTaHAAPTHbIM CnOCOOOM OLIEHKM, LUMPOKO
NpMMeHSIEMbIM B chepe BIOAXKETHOrO NAAHUPOBaHUA. AaHHbIA METOA MCMOAL3YETCA B METO-
AMKax MPOrHO3MPOBaHKA HAAOrOBbIX A0X0A0B PHCS, B MeToAMUYECKHX PEKOMEHAALMAX opra-
HaM rocyAapCTBEHHOW BAACTU cybbekToB Poccuiickon depepaumn u opraHamMm MEeCTHOro camo-
YNpaBAEHUS MO PErYAUPOBAHUIO MEXOIOAXKETHbIX OTHOLEHWA MuHdMHa Poccum®. Mpumepsl
NPUMEHEHUSI AAHHOTO METOAA BCTPEYAtOTCsl Takke B MeXAyHapoaHow npaktuke [Fullerton,
1999; Hanappi, 2018].

Mpu peaansaumn AQHHOTO MOAXOAQ PEKOMEHAYETCA BbIAEAATb XOTS Obl TPM OCHOBHbIX
6roAKeTOOOPA3YOLIMX HAAOra: HAAOr Ha MPWObIAb OpraHU3aumii, HaAOr Ha AOXOAbl GU3W-
YECKMX AUL, HAAOT Ha MMYLLECTBO OpraHu3auuMi. AOAA yKa3aHHbIX HAaAOroB B 06Llel cymme
HAAOrOBbIX M HEHAAOTOBbIX AOXOAOB KOHCOAMAMPOBAHHLIX BOAXETOB CybbeKTOB Poccuinckom
dPepepaumn ctabunbHO coctaBaseT okono 80 % [UHcTutyT lTapapa, 2021]. B kauectBe no-
KasaTenel, xapakrepmsyrowmnx 6asbl HAAOrOOBAOXKEHMA MO AQHHBIM BMAAM HAAOTOBbIX AOXO-
AOB, PEKOMEHAYETCA UCMOAb30BaTb CAEAYHOLUME MOKa3aTeAU: AAS HAAOra Ha NpubbIAb opra-
HU3aUMi — NpUbbIAb OpraHmn3aumnin AMb6o Hanoroobraraemasn NPrUbbIAL, AN HAAOTa Ha AOXOAbI
bGU3NUYECKMX AUL, — GOHA OMAAThl TPyAA AMBO NMoKasaTeAb AOXOAOB HACEAEHWS; AASI HAAOTa Ha
MMYLLECTBO OpraHu3aumMm — CTOMMOCTb MMYLLLECTBA. AOMyCKaeTCa TakXe BbIAEAEHWE APYTMX
HaAAOTOB B CAyYae HaAM4MA MoKasaTeAel, XapaKTepusyroLwmx Ux 6asbl HAaAOro0bAOXEHUS,
B AOATOCPOYHOM MporHo3e CIOP. B kauecTBe Takoro nokasatens AAS aKLM30B PEKOMEHAYETCS
MCMOAb30BaTb 0ObEMbI pearn3aumn NOAAKLM3HbIX TOBAPOB, AAS HAAOTOB Ha COBOKYMHbIN AO-
X0A — 060POT PO3HUUHON TOPrOBAM, AAA HAAOTa Ha AOObIUY MOAE3HbIX UCKOMAEMbIX — 06beM
AOBbIYM U MPOTrHO3 CTOMMOCTM MNOAE3HbIX MCKOMaeMbIX, AAST 3€MEAbHOT0 HaAOra — KaAaCTPOBYHO
CTOMMOCTb 3eMAK. AAA MPOYMX HAAOTOBbIX AOXOAOB, @ TaKXe AAS HEHAAOTOBbIX AOXOAOB MpPO-
rHo3MpoBaHWe obbema OcyLLECTBASIETCS cnOcobBOM ycpeaHeHHa AoAM B BPIT B cOOTBETCTBUM
¢ dopmynon (1).

ELLle OAMH PEKOMEHAYEMbIV METOA MPOrHO3MPOBAHNS AOXOAOB PETMOHOB HAa AOATOCPOYHbIN
nepuoA — 3T0 MPOrHO3 Ha OCHOBE AMHAMMUKKU LeH U 06bema npoaykuuu B 610aKeToobpa-
3yloLen oTpacAU. AaHHbIA METOA NPeAraraeTca NPUMEHATb B PerMoHax ¢ MOHOOTPACAEBOM
9KOHOMMWKOW, OCHOBHYHO AOAKD HAAOrOBbIX AOXOAOB KOTOPOM obecneuynBatoT NPeAnpuUsaTia Ao-
6bIBaOLLETO KOMMNAEKCA AMOO METAAAYPIUUECKON OTPACAK. AOXOAbI TAKMX PETMOHOB B BbICOKOM
CTeneHu 3aBUCAT OT KOHBIOHKTYPbl HAa PbIHKE COOTBETCTBYHOLLEN MPOAYKLIMMK, U MOITOMY U3MeE-
HEHWEe HAAOTrOBbIX MOCTYMAEHUIM AASl HUX MOXHO MpeACKasaTb, OCHOBbLIBAACh Ha MPOrHO3HbIX
3HaUYeHUsX NokasaTtenei obbema Bbinycka/A0ObIUN U LIEHBI.

Mpu pearnsaumm A@HHOTO MOAXOAA Ha NEPBOM 3Tane onpeaessieTcs 06beM HAAOTOBbIX AO-
XOAOB, MOCTYNatLIMX B KOHCOAMAMPOBAHHbIN BIHOAXET pernoHa M3 OCHOBHOM BroaXeToobpa-
3ylOLLIEV OTPAcAM (Ha ocHoBe HanoroBbix ¢opm 1-HOM). Ha BTOpOM 3Tane paccuuTbiBaeTcs
OTHOLLEHWE AaHHOTO obbema K BPI1 M COOTBETCTBYHOLLAA AOASl YCPEAHSIETCA HA FOPU30HTE
ceMu-pecsTM AeT. [pu 3TOM MPOUIBOAMTCS MPUBEAEHWE MPOMOPLMI pacnpepeneHUs AOXO-
AOB MEXAY YPOBHSIMU OIHOAKETHOW CUCTEMbI K YCAOBUSAM AEMCTBYHOLLETO 3aKOHOAATEALCTBA.
Aanee oCyLIEeCTBASIETCA MPOrHO3MPOBAHWE HAAOTOBLIX MOCTYNAEHWUI B OHOAXET PernoHa us
paccmMmaTtpuBaemMoi oTpacAu no dopmyae (4):

5 Mpmka3 ®HC Poccum ot 06.03.2020 Ne EA-7-1/143@ «06 yTBEpXAEHUM METOAMKM MPOrHO3UPOBAaHMS MOCTY-
MAEHMI AOXOAOB B KOHCOAMAMPOBAaHHbIH BroAXET Poccurickor deaepaumm Ha TEKYLLMI roA, OYePeAHOM prHaHCOBbIN
roa v MA@HOBbIM nepnoA».

8 Cwm.: https://minfin.gov.ru/ru/document/?id_4=129139-metodicheskie_rekomendatsii_organam_gosudarst-
vennoi_vlasti_subektov_rossiiskoi_federatsii_i_organam_mestnogo_samoupravileniya_po_regulirovaniyu_mezh-
byudzhetnykh_otnoshenii_na_#_Toc17711132.
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Dy = GRPy, X Dy, X (1 +dp,) x (1 + dvy), (4)

rae Dy — NPOrHO3HOE 3HauYeHWe HaAOroBbIX AOXOAOB, MOCTYMNatoLWMX B BHOAXET permoHa m3
OCHOBHOW 6r0AXeTO0OPA3yIOLLEN OTPACAK B FOAY t;
GRPtO — 3HaueHue BPI ans cybbekta PO B 6a30BOM roay;
Dy, — AOASi HAAOTOBbIX AOXOAOB U3 OCHOBHOW 6ropAXeTo0bpasytoLLen oTpacAK pervoHa B BPI
(peTpocnekTMBHas oLeHKa Ha ocHoBe 1-HOM);
dp; — NPUPOCT LEHbI EAMHMLbI MPOAYKLIMU OCHOBHOW BI0AXETOO6pa3yoLLLEe OTpacAu B roay t
OTHOCUTEAbHO 6A30BOro ropa B COOTBETCTBUM C MPOrHo3om CIP;
dv; — npupocT obbemMa (A06bIUM, BbIMyCcKa) MPOAYKLMM OCHOBHOM BropxeToobpasytoLen oT-
pacAu B roay t OTHOCUMTEAbHO 6A30BOrO roaa B COOTBETCTBMM C NporHo3om CIP.

dopmyna (4) MOXET UCMOAL30BATLCS TOABKO AASl YACTU HAAOTOB, MPW 3TOM AAS HAAOTOBbIX
NMOCTYNAEHUIN 13 APYTUX OTPAcAEN NpUMeHAITCA GopMyAbl (1-3).

MPOrHO3MPOBAHUE MEXXBIOAKETHbIX TPAHC®EPTOB

Mpn oueHKe obbema MOCTYNAEHUN MEXOIOAXETHBIX TPaHCPEPTOB (AOTaLMI, cybCcUaniA U cyb-
BEHLMI) B KOHCOAMAMPOBAHHbIE BIOAXETHI PETMOHOB Ha AOATOCPOYHYIO MEPCMNEKTUBY NMPUHM-
MaroTCA CAEAYIOLLME MPEANOCHIAKK:

— MOAUTMKA GeAepanbHOro LEHTPA B OTHOLLIEHUW PErMOHA HEM3MEHHaA;

— obwuit 06beM GMHAHCOBOW MOMOLLM U3 depepanbHOro BropXeTa AMMUTUPYETCA Mo-
KaszaTenaMu rocyAapCTBEHHOM nporpammbl Poccuickon depepaumn «Paszsutne depepa-
TUBHbIX OTHOLUEHWI WU CO3AAHME YCAOBUM AAST 3POEKTMBHOIO M OTBETCTBEHHOIO YNPaBAEHMS
PErMoOHaAbHbIMU U MyHUUMNAAbHbIMU dUHAHCaAMK» (panee — [Tl «Pa3BuTMe depepaTUBHbIX
OTHOLUEHUM...»).

Mpu oueHke obbeMa AoTaLMi Ha BbipaBHUBaHUE OHOAKETHOM 06ecrneyeHHOCTH, NoAyYae-
MbIX PETMOHOM K3 deAepParbHOro HIOAXKETA, PEKOMEHAYETCS MCMOAb30BaTb OAMH U3 CAEAYHOLLIMX
METOAOB.

1. O6bem AOTAUMKU PETMOHY GUKCUPYETCS Ha YPOBHE OTUETHOro ropa AMBO ycpeaHsert-
€Al 3@ PAA MOCAEAHWMX AET U MHAEKCUMPYETCS Ha MoKasaTeAb, COOTBETCTBYHOLLMN U3MEHEHWIO
obulero o6bemMa AOTaUM Ha BbipaBHUBaAHUE BIOAXETHOW 0H6ECneyeHHOCTU PErMoHOB, NPeA-
YCMOTPEHHbIX B depeparbHOM 6topxeTe B cootBeTcTBUM c [Tl «PasButne deaepaTtUBHbIX
OTHOLLEHUN...». AAHHbIN MOAXOA PEKOMEHAYETCS K MPUMEHEHUIO B CAyYae, KOrAa MHAEKC Ha-
AOTOBOrO MOTEHLIMAAA PErMOHA OTHOCUTEABHO cTabuAaeH. Bo3MOXeH BapuaHT, Koraa BMECTO
abCOAKOTHOIO 3HAYEHUA AOTaLIMK MO TOM xe GOpPMyAe OLLEHWBAETCA AOTALIMA B pacyeTe Ha AyLLy
HaceAeHus.

2. Ecav B AMHaMUKe MHAEKca HanoroBoro noteHumana pervoHa (MHM)’ Habatopaetcs
YETKO BbIpaXXeHHasa TEHAEHUMS PoCTa MAW CHUXEHUS AQHHOIO NokasaTteAnsi, TO CAEAYET YUYeCTb
3Ty AMHAMWKY NPU MNPOrHO3MPOBAHMM AOTAUMK Ha BblpaBHMBAHWE. AAS peaAM3aumy AaHHO-
ro NOAXOA@ CAEAYET OLEHWTb Ha OCHOBE PETPOCMNEKTUBHbBIX AQHHBIX KOIQPUUMEHT INACTUYHO-
CTW AOTaUMKM Ha BblpaBHMBaHWE No u3aMeHeHuto UHI Ha 1 %. Aanee npuvHMMAaETcs runorte-
3a 0 TOM, YTO AOASl PETMOHA B CyMMapHOM obbeMe AoTalMi NPonopLMOHaAbHa TeMMy pocTa
(cHMxXeHusa) UHIT ¢ yueTom nokasaTtens IAaCTUYHOCTU. Toraa CpeAHeAyLeBO 06bem AOTaLMUK
Ha BblpaBHUBaHWE OLOAXETHOM 0OecrneyeHHOCTM perMoHa B ropy t GyaeT paccumTbiBaTbCA
no popmyae (5):

FDOT_PC_RF;
FDOT_PC_RFy,

DOT_PC, = DOT_PC;, X X Ky X (1 + h)t=to, (5)

7 WHAekc HanoroBoro noteHumuana (MHI) — 310 nokasateAb OTHOLLEHMWS OLEHKM AOXOAHbIX BO3MOXHOCTEH permo-
Ha B pacyete Ha AyLLY HaceAeHUs K CDEAHEPOCCUICKOMY YpoBHHO. MHIT iBASETCS OAHUM M3 KAOYEBbLIX NMoKa3aTeren
npu pacyete AoTaumi Ha BbipaBHUBaHWe BIOAKETHOM 06eCcrneyeHHOCTH.
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rae DOT_PC, — nporHo3 cpeaHeayLleBoro obbema AoTauMu Ha BbipaBHMUBaHWE, NOAyYaeMom
PErMOHOM B roAy t U3 deaepanbHOro HHOAXETa;

DOT_PC, — cpeaHeAylleBoi 00bem AOTauuW Ha BblpaBHUBAHWE, NOAyUYAEMOW PETMOHOM U3
depepanbHoro bropxeta B 6a30BOM roAY;

FDOT_PC_RF; — 061t 06beMm AOTaLMi Ha BblpaBHWBaHUE BIOAXETHON 0becneyeHHOCTH pe-
rTMOHOB, NPEAYCMOTPEHHbIN B Bropxete PO, B pacuete Ha Aylly HaceneHus no Poccuinckomn
depepaumu B ropy t;

FDOT_PC_RF,, — o6wuit 06bem AOTauMi Ha BblpaBHUBaHWE GIOAXETHOM 0BecrneqeHHOCTH,
NPeAOCTaBAEHHbIX perMoHam U3 dpepepanbHoro GropxeTa B 6a30BOM roay B pacueTe Ha AyLly
HaceneHusa no Poccuiickon Gepepaumu;

K_el — k03dDUUMEHT 3AACTUYHOCTU — MOKa3aTeAb U3MEHEHUSA AOTaLUMKW Ha BblpaBHUBaHWE
6topxeTHON 06ecneyeHHOCTU NPU U3MEHEHUU MHAEKCA HAAOTOBOrO MOTEHLMAAA perMoHa
Ha 1 %%

h — cpepHuit exxeroaHbln Temn npupocta UHI pervona.

Ana KoaddurumneHToB K_el U h UCNoOAb3yeTCst 3HaUYeHUe, YCPEAHEHHOE NO PETPOCNEKTUBHbIM
A@HHbIM Ha TOM MPOMEXYTKE BPEMEHHW, HA KOTOPOM HabAOAQETCH YETKO BblpaXeHHasn TEHAEH-
umMa pocta (CHUxeHns) nokasateas UHI.

PekomeHAyeTCca NMPUMEHSITb A@HHbIM METOA AULLIb B TOM CAyYae, eCAM TeHAEHUMSI pocTa
(CHWXEHUA) OTHOLIEHUSA MHAEKCA HAAOrOBOrO MOTeHUMana perrMoHa ABASIETCA YCTOMYMBOW
N AAMTEABHOW (HE MeHee ceMu AeT). B MpoTMBHOM cAyyae MCNOAb30BaHWE npeararaemoro
cnocoba oueHKM 06bemMa BbipaBHMBAIOLLMX AOTALMIK MOXET MPUBECTU K HAKOMAEHUIO OLLUNMOKH.

AR oLEeHKM obbeMa AoTauui Ha obecneyeHne cbaraHCMpPOBaHHOCTHA AOTMYCKAKOTCA CAEAY-
HOLME MOAXOADI:

a) obbem pAoTauuK Ha obecneuyeHne cbanaHCUPOBAHHOCTU PETMOHY GUKCUPYETCA Ha YPOB-
He OTYETHOro ropa AMBGOo ycpeAHsieTCcs 3a PSIA MOCAEAHMX AET U MHAEKCHMPYETCSt Ha NoKasaTeAb,
COOTBETCTBYIOLLMI M3MEHEHMIO 0bllero obbema AoTaumii Ha obecneveHne cbanaHCUPOBaH-
HOCTU PErMOHOB, MPEAYCMOTPEHHbIX B deaepanbHOM BropxeTe B COOTBETCTBMM ¢ [T «Pa3ButHe
depepaTMBHbIX OTHOLLEHWUN...»;

6) obbem poTauMu Ha obecnevyeHwe cHanaHCMPOBAHHOCTU PETrMOHY MpUpaBHUBAETCA
K HYAIO, MOCKOABKY LieAb NPEAOCTaBAEHUA TaKMX AOTALMK — 3TO CrAaXMBaHUEe NMOCAEACTBUI
M3MeHeHUn depepanbHOM MOAUTUKM AMOO HEraTMBHbIX BAWSIHUIA BHeELLUHWX daKkTopoB. Mpu
3TOM AOATOCPOYHbIM MPOrHO3 OCHOBbLIBAETCA Ha MNPEANOCbIAKE HEU3MeHHOCTU depe-
paAbHOW MOAUTUKM, U U3MEHEHWE BHELIHUX YCAOBWMM MPU MOCTPOEHWUM MPOrHO3a Takxe
He npeaycMaTpuBaeTcs.

Mpn oueHke obbeMa cybcuamii, NPEAOCTABASEMbIX PETMOHY U3 GeAepanbHOro HroaxeTa,
PEKOMEHAYETCA MCMOAb30BaTbh MOAXOA, MPUHATLIA B MeXAyHapoAHoW npaktuke [Bell et al.,
2013]. B COOTBETCTBMU C 3TUM NMOAXOAOM CYOCUAMM YCAOBHO AEASITCSt HA COLMAaAbHbIE U Kanu-
TanbHble. CoupanbHble cybcranK CBA3aHbl C COPMHAHCUPOBaHMEM MOCOBOUI rpaxaaHam, Xu-
BYLLMM 3@ 4epTor 6EAHOCTH MAM NOMaBLUMM B CAOXHbIE XU3HEHHbIE 0BCTOATEALCTBA, MHbIMU
AAPECHBIMU BbINMAATaMKU GU3UUYECKMM AMLLIAM, @ TaKXE C peaAn3aumen pasAMyHbIX MporpaMm u
NPOEKTOB B COLIMAaAbHON cdepe, B KOTOPbIX 06beM GUHAHCUPOBAHUSA ONPEAEAAETCS YUCAEHHO-
CTbO KOHTUHIEHTA NMOAyYaTeAEN COOTBETCTBYOLLIMX YCAYT. KanuTanbHble CybCMAMM HanpaBAEHbI
Ha MOAAEPXKY 3KOHOMUKM U peasn3aLimio MHPPaCTPYKTYPHbIX MPOEKTOB. AAS ONpPEAEAEHUS
NMPOrHO3HOM OLEHKM COLMAAbHbIX M KanuTaAbHbIX CYOCUAMI MCMOAB3YHOTCS Pa3AMUHbIE MOAXO-
Abl: €CAV B MEPBOM CAyYae Ha 06beM CybCUAMIM BAUSIET YUNCAEHHOCTb HACEAEHUS MAK €ro rpynn,
TO BO BTOPOM CAyYae OnpeaeAatoMm Gaktopom CTaHOBUTCHA BeAnumnHa BPI, ero otpacnaeBas
CTPYKTYpa 1 AMHaMUKA.

& TaK, ecAu Mpu pocTe MHAEKCA HaAoOroBoro noteHumara Ha 1 % aotaumsa pactet Ha 1,5 %, T0 KO3pPULUMEHT
3AaCTMYHOCTU B A@HHOM popMyae rnoraraetcsi paBHbiM 1,015.
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Cy6CcuAMM COUMAnbHOM HaMpPaBAEHHOCTU OLIEHWMBAKOTCS MPOMOPLMOHAABHO U3MEHEHMUIO UKC-
AEHHOCTH MOAyUaTeAEH C YUETOM EXErOAHBIX KOIDOULIMEHTOB MHAEKCALIUM:

SUB_soc; = SUB1_soc,, X AN1, x K1*"*o+ ... +SUBn_soc,, X ANn, x Kn*~", (6)

rae SUB1_socy, ... + SUBn_soc,, — 06bem CyOCHAMI COLMAAbHOTO Xapakrepa, pacnpeaensie-
MbIM NPOMNOPLMOHAABHO YUCAEHHOCTM FPynn HaceAeHus ¢ Homepamu 1, ... n, B 6a30BOM roAy;
ANZ1, ... ANn, — Temn npupocTa YUCAEHHOCTH TPYNMbl HACEAEHUSA C HOMEPOM 1, ... n, B roay t
OTHOCUTEALHOIO 6A30BOr0 ropa B COOTBETCTBUM € NPOrHO30M CIP;

K,, ... K — exeropHble KOOGOULMEHTbI MHAEKCAUMK CYOCUAMIA COLMAABHOIO XapaKkrepa AAA
COOTBETCTBYIOLLMX FPYyNN HaCeAeHUs, onpepensiemMble U3 GpepepanbHOro 3aKOHOAATEALCTBA,
CAEAYHOLLME M3 MPOrHO3MPYEMOTO YPOBHS MHOASLUMKU AMBO MOAYYEHHbIE MyTEM YCPEAHEHUS
PETPOCNEKTUBHbIX AAHHbIX.

KanuTtanbHble (MHOPACTPYKTYPHbIE) CYOCMAMM OLIEHMBALOTCA Ha OCHOBE AOAM B BPIT Anbo0,
B CAyYae COOUHAHCUPOBAHUA ONPEAENEHHOIO BUA@ SKOHOMWYECKOW AESITEABHOCTM, NPOMop-
LUMOHaAbHO 06bEMHOMY MOKa3aTeAD BbiMycka COOTBETCTBYIOLLEN OTPACAW, C YYETOM U3MEHe-
HUs obuero obbema cybcrMAni, NPEAYCMOTPEHHbIX B GeAePanbHOM OHOAXETE B COOTBETCTBUM
¢ M «PasBuTHE depepaTUBHbBIX OTHOLLEHWN. . .».

MepepanbHble Cy6BEHLMM OXBaTbIBAKOT rAaBHbIM 06pa3oM pacxoAHble MOAHOMOUUS, CBS-
3aHHble C OKa3aHWeM onpeaeneHHbIX GOPM COLMAAbHON MOAAEPXKKM OTAEAbHbBIM KaTeEropusim
rpaxaaH (KoMneHcauus onAaTbl XUAULLHO-KOMMYHaAbHBIX YCAYT, nocobue no 6espaboTuue).
MO3TOMY AOTMYHO MPEATNOAOXMTb, YTO YPOBEHb GUHAHCOBOrO 0HecneyYeHns COOTBETCTBYHOLLIMX
NMOAHOMOUMI BYyAET 3aBWMCETb OT AMHAMMKKM YMCAEHHOCTWM COOTBETCTBYIOLLMX KaTeropuin Ha-
ceneHus. B €BSI3W C 3TUM NpepnaraeTcs NPUMEHATb AN ONMPEAEAEHMA MPOrHO3HOro obbema
CcybBEHUMI TOT e MOAXOA, KOTOPbIA PEKOMEHAOBAACS BbILLE AAA OLEHKM CyOCUAMIA COLManb-
HOro xapakrepa (popmyaa 6). AaHHbIA METOA MPUMEHUM B CAyYae, eCAM B nNporHo3e CIOP Ha
AOAFOCPOYHBIM MEPUOA MPUCYTCTBYIOT MOKa3aTeAU YUCAEHHOCTU COOTBETCTBYIOLLUMX KaTeropun
HaceneHuA. B MPOTMBHOM CAyyae CAeAyeT NMPUHATb TMIOTE3Y O NMOCTOAHCTBE CTPYKTYPbl Hace-
AEHWUSI PETMOHA M MCMOAb30BaTb MOAXOA, MPU KOTOPOM AOAA PErMOHa B CyMMapHOM obbeme
bepepanbHbiX CyOBEHUMIA UBMEHSAETCA MPOMOPLMOHAABHO YUNCAEHHOCTU HaCeAEHUS.

MporHosupoBaHue pacxoA0B

OAWH M3 pacnpoCTpaHEHHbIX MOAXOAOB K OLlEHKE OHOAXETHbIX PAacXOAOB B AOATOCPOYHOM
nepcneKkTMBe COCTOMT B TOM, YTO PACCUMTBIBAKOTCA HE pPacXOAHble MOTPEOHOCTU TEPPUTOPUH,
a AMMWT (BEPXHSAS rpaHuua) obLLMX PacXOAOB, UCXOAS! M3 MPOrHO3a AOXOAOB U AEMCTBYHOLLIETO
6OAXETHOIO NpaBuAa B OTHOLIeHUU paeduumTa [LLaxosa, 2013; Bell et al., 2013]. Tak, ecau
6rOAXKETHbIM 3aKOHOAATEALCTBOM YCTAHOBAEHO, UTO MaKCMMaAbHO AOMYCTUMbIM 06beM Aedu-
UMTa cocTaBAsieT 5 % HAAOTrOBbIX M HEHAAOTOBbIX AOXOAOB, TO NMPOrHO3HasA BEAUYMHA PACXOAOB
ONPEAENSETCA Kak NMPOrHO3 CyMMbl HAAOrOBbIX M HEHAAOTOBbIX AOXOAOB C KO3)OULIMEHTOM
1,05. Hekotopble cybbekTbl Poccuickon Gepepaumm B CBOMX AOATOCPOUHbIX BFOAXETHbIX NPO-
rHO3ax NPUAEPXMBAOTC MMEHHO TakoM cxeMbl (Hanpumep, AcTpaxaHckasa obaacTb, Pecrnybam-
ka MoppaoBus, YamypTtckana Pecnybanka, NeH3eHckasa obaacTtb, Pecnybarka ThiBa, Pecnybavka
Xakacus).

Mbl cuMTaem, 4To NPUMEHEHME AAQHHOIO METOAA K OLEHKE PacXOAOB POCCUUCKWUX PEru-
OHOB He ABASIETCA HaWAYYLIMM pPELIEHUEM, NMOCKOAbKY Ha PErMOHAAbHOM YPOBHE COCPEAO-
TOUYEHbI KAKOUYEBbLIE MOAHOMOYMSA, CBA3AHHbIE C MPEAOCTABAEHWEM OHOAXETHBIX YCAYr Hace-
AEHUWIO, B TOM UYWCAE C BbIMOAHEHWMEM KOHCTUTYLMOHHBIX rapaHTUi (npexae Bcero B chepe
obpazoBaHua). [IpakTMKka NOKa3bIBaET, YTO B CAyYae KpU3nca pPernoH cKkopee NomaeT Ha npe-
BblLUEHWE AUMMUTOB MO AEPULMTY U AOATY, YTOObI BbIMOAHUTL 00SI3aTEABCTBA NEPEA rpaxaa-
HaMu, yeM ByAeT CTPEMMUTbCH K BbIMOAHEHUIO BIOAXETHOrO npaBuAa AOOOW LeHOM. Kpome
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TOr0, HEMPEABUAEHHbIE BIOAXETHbIE Pa3pbiBbl B ONMPEAEAEHHbIX CAyYasaX MOTYT 3anOAHATLCA
bUHAHCOBOW NMOMOLLBIO U3 heAepanbHOro BroaxeTa.

Boaee peaAUCTUUHbBIM BapraHTOM MPOrHO3a PacXxoAOB PErMoHa ABAAETCA OLEHKa CTOUMO-
CTU PacXoAHbIX 06A3aTeAbCcTB B OyAyLLEM, @ HE «[OTOAOK» PacXOAOB. Kpome Toro, y MeToaa
C OLEHKOW PacXOAHbIX MOAHOMOUMI €CTb elle ABa NPeuMyLLecTBa: 3T0 MUHUMMU3ALIMSA HAKO-
NAEHHOW OLIMOKKU® M BO3MOXHOCTb OLEHMBATbL MOCAEACTBUA MOAUTUKKM PErvoHa B chepe pac-
XOAOB Ha AOArOCPOUHYHO NepcrnekTBy. B HacTosllee BpeMsa U3 POCCUIACKUX PETMOHOB TOABKO
Yysaluckasa PecrybAnKa yrnoOMUHAET OLEHKY PAaCXOAHbIX 00S3aTEALCTB B Ka4ecTBe NpuopuTeT-
HOro MeToAa MPOrHO3UPOBAaHWUA PacXoA0B®, OAHAKO METoAMKa pacueta obbema PacxoA0B
B AOKYMEHTE He NnpeACTaBAEHa.

MpY NPOrHO3MPOBAHMM PACXOAOB PErMOHA Ha AOATOCPOYUHbIN MEPUOA NPEAAAraeTCsa CAEAY-
FOLLLMI MOAXOA. Pacxoabl AEAATCA HAa UHBECTULIMOHHbIE W TeKYLLIME:

EXP, = EXP_cury + EXP_inv,, (7)

rae EXP, — NporHo3Hbii 06beM pacxoAOB PEernoHa B ropy t;
EXP_cur, — NpOrHO3HbIM 06beM TEKYLLIMX PACXOAHbIX 0683aTEAbCTB PErnoHa B roay t;
EXP_inv, — NPOrHO3HbI 06beM MHBECTULIMOHHbBIX PACXOAOB PErMOHa B roay t.

B cocraBe TeKyLLUMX pPacXxOAOB BBLIAEAAIOTCA PaCXOAbl, CBA3AHHbIE C OKa3aHWEM YCAYT
B COLMAABHO 3HaAYMMbIX chepax, KOToOpble NPOrHO3UPYIOTCHA HA OCHOBE AAHHbIX O AMHaMWKe
YMCAEHHOCTM MOAyYaTEAEN COOTBETCTBYIOLLMX YCAYT, @ MPOUME TEKYLLUME PACXOAbI OLLEHMBAOT-
csi nponopumMoHanbHo BPI1. Takum 06pa3om, AASI OLEHKM TEKYLLMX PACXOAOB MCMOAb3YETCA
dopmyaa (8):

EXP_cur, = ¥(d* X EXPE X AQf X Pyyyq X o X P) + Xp(1 = d¥) x EXPeyr, X AGRP,, (8)

rae EXP_cur, — nporHo3Hoe 3HaueHre obbema TEKYLLUMX PaCXOAOB pPerMoHa B roay t;
d* — poAst pacxop0B, CBA3aHHAA C OKasaHUEM YCAYr HaceAeHUto, B OBLLEN CyMMe pacXOAOB
k- cdepbl;
EXPt’f) — 06beM pacxopoB k-i chepbl B 6a30BOM roAy;
AQ¥ — NPUPOCT UNCAEHHOCTH KOHTUHIEHTa NOTPEeBUTEAEH YCAYT K-it ChEpPbI B FOAY t OTHOCHTEAL-
HOro 6a30BOro ropa B COOTBETCTBMM C NporHo3om CIP;
Py 41y - Pr— YPOBEHb MHOAALMM B roAy t, + 1, ... t B COOTBETCTBUM C NporHo3zom CIP;
EXP_cur, — obLias cymma TekyLLMX PAaCXOAOB pervoHa B 6asoBOM oAy,
AGRP; — npupoCT BaAOBOIO PErMOHaAbHOTO MPOAYKTa PerMoHa B roAy OTHOCUTEABHOTO 6a30BOro
roAa B COOTBETCTBUM C NPOrHo3om CIP.

B KauectBe KOHTUHreHTa noAyvyatenen BOAXETHbIX YCAYT PEKOMEHAYETCS UCMOAb30BaHUE
CAEAYHOLLMX MOoKa3aTenei:

— AA 06pas3oBaHMA — YUCAEHHOCTb AETEl B Bo3pacTte oT 3 A0 17 AeT;

— AAA 3APABOOXPAHEHWUsT — CyMMapHas UMCAEHHOCTb AETel B Bo3pacTe oT 3 A0 17 AeT
M HaceAeHUs cTaplue TPyAOCNoCObHOro Bo3pacTa;

— AASl KYABTYPbl — 0611asi YACAEHHOCTb HAaCeAEHWS;

— AASl COLMAAbHOW 3aLUMTbl — YUCAEHHOCTb HAaCEAEHUS C AOXOAAMMU HMXE MPOXMUTOYHOTO
MUWUHUMYMa;

— AN OU3MYECKOM KYABTYPbl M cropTa — 06LAas YUCAEHHOCTb HAaceAEHUA AMOO YMUCAEH-
HOCTb AeTel B Bo3pacTe oT 6 A0 17 AerT.

® UmeeTcs B BUAY, YTO €CAM OLIEHMBATb AMMMT PACXOAOB Ha OCHOBE MPOrHo3a AOXOAOB, TO HETOYHOCTH B MPOrHO3e
AOXOAOB 0TPa3SATCS Ha KaYeCcTBe MPOrHo3a PacxoAoB.

10 MloctaHoBAEHME KabuHeTa MUHUCTPOB YyBaluckor Pecrybamku o 22.01.2020 Ne 24 «06 ytBepxaeHuM broa-
)KETHOro nporHo3a Yysatuckor Pecnybanku Ha nepuoa Ao 2035 roaar.
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AN OLEHKM obbema pacxoAOB B OTPACASIX, HE CBSI3aHHbIX HANPSIMyKO C NMPEeAOCTaBAEHWEM
YCAYT HaCeAEHUIO (TaKUX KaK NMOAAEPXKa IKOHOMUKK, XXKX, yripaBAeHuKE), a TakxKe AN UHBECTU-
LLMOHHbIX PacxoAOB NMPUHMMAETCA rmnotesda o NOCTOSIHCTBE MX AOAM B BPI1.

Ucnonb3oBaHWe pacyeTHOM MOAEAU AOATOCPOUHOro 610AXKETHOTO NPOrHo3a
B 610A)KETHO-HAAOTOBOMW NOAUTUKE

CoBOKYNHOCTb GOPMYA AASI OLIEHKM AOXOAOB M PACXOAOB PErMoHaAbHbIX BHOAXETOB Ha AOATO-
CPOYHYO MepcnekTuBy obpasyeT pacyeTHYt0 MOAEAb AOATOCPOYHOrO BHOAXETHOrO NMPOrHo3a.
AaHHasa MoAEAb AAET BO3MOXHOCTb OLEHUTb MOCAEACTBUS MPUHATUSA OTAEAbHbIX MOAUTUYECKMX
PELUEHNIA B OTAAAEHHOM NEPCNeKTUBE U NPU HEOBXOAMMOCTU MX CKOPPEKTUPOBaThb. Paccmo-
TPUM HECKOAbKO BapuaHTOB MPUMEHEHUSA pacyeTHOM MOAEAM BIOAXETHOrO MPOrHO3a B LIEASIX
OLEHKM AOATOCPOYHbIX MOCAEACTBUIM OTAEAbHbIX BFOAXETHO-HAAOTOBbIX Mep.

1. Ha ocHOBE MOAEAM AOATOCPOYHOTO BHOAXETHOrO MPOrHO3a MOXHO OMPEeAeAUTb Yypo-
BeHb BIOAXETHOrO AedurLMTa U CONOCTAaBUTb NMOAYUYEHHYHO BEAMUYMHY C MPEAEABHBIM 0O6BEMOM,
YCTAaHOBAEHHbIM AEVCTBYHOLLMMW BHOAXETHBIMKU NpaBuAaMuU. ECAM pacuyeTbl NokasbiBatoT, UYTo
B HEKOTOPbIN MOMEHT TpeboBaHMA K cbanaHCMPOBAHHOCTM PErMOHAaAbHOIo BropXeTa Hauw-
HalT HapyLLATbCS, TO 3TO ABASIETCA NOBOAOM AASl KOPPEKTUPOBKM TEKYLLMX TPEHAOB BHOAXET-
HOM MOAMTMKW. Ha oCHOBe pacyeTHOM MOAEAM MOXHO NopoBpaTh TPAEKTOPMIO NapamMeTpoB
OrOAXETHOM CUCTEMBI, MPWU KOTOPbIX TpeboBaHUA cbanaHCUPOBAHHOCTM OyayT COOAHOAATH-
CSl, U AANEE KOPPEKTMPOBATb TEKYLUMM MOAMTUUYECKUIM KYPC B LEASIX MPUOAMXKEHMA K AAQHHOM
TPaeKToOpUM.

2. C NoMOLLbI MOAEAU AOATOCPOUHOrO OHOAXETHOrO MPOrHO3a MOXHO OLEHUTb BAUSIHUE
Ha cbanaHCMPOBAHHOCTb BHOAXETHOM CUCTEMbI OMPEAEAEHHbIX PELLEHUI B cHepe AOXOAOB: 13-
MeHEHWEe HaAOrOBOWM CTaBKMK, NPEAOCTaBAEHUE HAAOTOBOM AbIOTbl, UBMEHEHWE XapaKTEPUCTUK
Hanoroobnaaraemow 6asbl. B kauectBe nprMmepa paccMOTPUM aArOPUTM OLEEHKM AOATOCPOYHbIX
NMOCAEACTBMI BBEAEHMSA PETMOHAABHOM AbIOTbl B BUAE MOHWXEHHOM CTAaBKM MO ONPeAEAEeHHOMY
Hanory.

EcAv nocTynaeHust No paccmaTprMBaeMOMy HaAOry NMPOrHO3MPYHOTCA B COOTBETCTBUU C GOp-
MyAamK (2-3), TO €CTb AOCTYMHbI NPOTrHO3HbIE NMOKa3aTeArM Hanoroobraraemor 6asbl 1 paccun-
TaHO 3HaueHne 3dGEKTUBHOM CTaBKK, TO IGDEKTMBHAA CTaBKa KOPPEKTUPYETCS B COOTBETCTBUM
C BEAUUMHOMN AbIOTHI.

B cAyuae ecan paccmaTtpmMBaeMblit HAAOT B TEKyLLLEM dopmaTe BOAXETHOro NPOrHo3a He
BbIAEASIETCS, TO AEAAETCS OLEHKA €ro NOCTYNAEHUI B KOHCOAMAMPOBAHHbIN BIOAXET pervoHa
Ha AOATOCPOYHYIO MEPCNEKTUBY Ha OCHOBE MMMNOTE3bl O MOCTOSHCTBE CTPYKTYPbl HAAOTOBbIX
M HEHAAOTOBbIX AOXOAOB BO BPEMEHMW. AASI 3TOTO PacCUMTbIBAETCS CPEAHAA AOAS AGHHOIO
Hanora B 0OlLLEeN CyMMe HaAOrOBbIX M HEHAAOTOBbIX AOXOAOB 3a@ PETPOCNEKTUBHbINA Nepu-
0A U 3dPEKTUBHAA HaAOroBas CTaBka Ha OCHOBE OTYETHbIX A@HHbIX MO dopmyae (3). Mpo-
FTHO3HbIM 3HAYE€HWEM CyMMbl MOCTYNAEHWW NO paccMaTpuBaeMOMy HaAory B roay t éyaet
npousBeAeHne NPOrHO3HOM CYMMbl HAAOrOBbIX M HEHAAOTOBbIX AOXOAOB M CPEAHEW AOAU
3TOr0 Hanora B OOLIMX MOCTYNAEHUsAX. B ycAOBMSIX BBEAEHWSI AbrOTbl MOAYUYEHHOE TaKUM
06pa3oM 3HayeHWe CyMMbl Hanora KOppPeKTUpyeTcs Ha KO3OOULMEHT, COOTBETCTBYHOLLMM
M3MeEHEHUIO 3GDEKTUBHON HAAOrOBOM CTAaBKWM C YUYETOM AbroTbl. Aaree nepecuyuTbiBaeTcs
obuas BeAMYMHA AOXOAOB, OLEHMBaETCA pas3mep Aeduumta B YCAOBUAX AEWCTBUS AbrOThbI
M Ha AOAFOCPOYHOM FOPU3OHTE M AEAAETCS BbIBOA O BAUSHUM AbIOTbl Ha c6araHCMpPOBaAHHOCTb
6ropxerTa.

B0O3MOXHO peLumnTb 1 06paTHYHO 3aaady: C MOMOLLLIO GYHKLMKM NoABOpa NapamMeTpoB HanTH
MaKCUMaAbHO AOMYCTUMbIM pa3Mep AbroTbl, KOTOPbIW HE MPUBEAET K HEAONYCTUMOMY Hapallu-
BaHWIO poeduumTa B ByayLLEM.

OTMEeTHM, YTO MPEANOChIAka 06 OTCYTCTBMM ydyeTa 0BpaTHOW CBSI3WM CO3AAET HEKOTOPbIe
OrpaHUYeHUss AAS MOAEAM AOATOCPOYHOMO BHOAXETHOIO NporHo3a. Tak, MU3MeHeHWe HaAOrOBOM
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CTaBKW, CKOpee BCEro, NOBAMSET Ha NapamMeTpbl MPOrHO3a COLMAAbHO-3KOHOMMUYECKOTO pas-
BWUTUSI, OAHAKO B PaMKaxX MOAEAU OLEHUTb 3TV UBMEHEHUSI HE NPEACTABASIETCS BO3MOXHbIM.

3. Ha 6a3e pacueTHoM MoaeAr BIOAXKETHOrO NPOrHO3a MOXHO TakxXe OLEHUTb MOCAEACTBUSA
OMpPEeAENEeHHbIX PeLlleHni B chepe pacxopoB. Hanpumep, AAA pacyeTa AOATOCPOYHbIX MOCAEA-
CTBUW MHAEKCALMM COLMAAbHbIX MOCOBUIM AN OMPEAEAEHHbIX TPYMNM HACEAEHUS 3@ CUET peru-
OHaAbHOTO BroAXETa MOXHO NPUMEHWTb CAGAYIOLLYIO cxeMy. Ha nepBom 3aTane onpeaesietcs
YMCAEHHOCTb COOTBETCTBYHOLLLEN TPYNMbl HACEAEHUSI — MOAyYaTEAE pacCcMaTpUMBaEeMoro noco-
6us. 3Ta YUCAEHHOCTb MOXET ObiTb M3BECTHA U3 NporHo3a CIP, AM60 ee MOXHO OLIEHUTb Ha
OCHOBE TMMOTE3bl O MOCTOAHCTBE CTPYKTYPbl HAaCEAEHUS, MPUMEHMB K MPOrHO3HOM CymMMap-
HOWM YMCAEHHOCTH HaCeAeHMS NoKa3aTeAb AOAM COOTBETCTBYIOLLEN rpynbl B 6a30BOM Nepuroae
BpeMeHU. Aanee AeNaeTcs OLEeHKa MOBbILLEHWA PACXOAOB B pe3yAbTaTe MHAEKCALLMK MOCOBMI
no caepyrouen Gopmyae:

AExp_i, = N_ip X V_i, X k_ind*™!, 9)

rae AExp_i, — NpUMpOCT PacxoAOB B pe3yAbTaTte MHAEKCALMK B TOAY t;

N_i; — YACAEHHOCTb rpynMbl HACEAEHWUSA — MOAyYaTeAer Nocobus B roay t;

V_i, — cpeaHepyLieBor o6bem Nocobusi B roay t AN yka3aHHOW rpynnbl HaceAreHus 6e3 yyeta
MHAEKCaLWK;

k_ind — KoaddUUMEHT MHAEKCALIMU, MOCAEACTBMS BBEAEHUSI KOTOPOTO OLEHWBAIOTCS;

t — t. — KOAUYECTBO AET, MPOLLEALLINX C FOAA BBEAEHWUA MHAEKCALMM.

AHaANOTUUHYIO CXEMY MOXHO MPUMEHUTb AASI OLIEHKM NMOCAEACTBUI NOBbILLIEHWS YPOBHS OMNAa-
Tbl TPyA@ PaBOTHUKOB OMpPeAeAeHHON chepbl AMO0 MOBLILEHUS CPEAHEAYLLEBOrO HOpMaTHBa
PacXoAOB Ha OAHOIO MoAydaTenst BIOAXETHOM YCAYIUM B CAyYae YTBEPXAEHWS U NMPUMEHEHUS
TakUXx HOPMaTUBOB MPWU GUHAHCUPOBAHUKU COLMANBHOW CHEpbI.

4. B pamkax MOAEAM AOAFOCPOYHOIO BHOAXETHOMO MPOrHO3a MOXHO OMPEAEAUTb MPEAEAD-
Hble 06beMbl PACXOAOB MO FOCYAAPCTBEHHBLIM MPOrpamMMaM Ha OCHOBE MPOrHo3a AOXOAOB,
CTPYKTYPbl PACXOAOB M MPEAEAbHbIX NMokasaTtenen aeduumTa. CTPyKTypa PacxopoB (TO ecTb
AOASl TOCYAGPCTBEHHbIX NMporpaMm B obliem o6beme pacxoaoB) AMBO dUKCUMpPYeTCa Ha ypoB-
He 6a30BOro ropa, AMOO YCPEAHSIETCA 3a PETPOCMNEKTUBHbIN nepuoa. Hanboaee npeanoutu-
TeAbHbIM U KOPPEKTHbIM BapUaHTOM SIBASIETCS YCPEAHEHWE PACXOAOB 3a psA AeT 6e3 yueTa
KanWTaAOBAOXEHWIN, MOCKOAbKY MHBECTULIMOHHbIE PACXOAbl HEPAaBHOMEPHO PacrnpeAeneHbl
BO BpemeHU. MpeaAenbHble MoKasaTeAn AeduuMTa CAEAYHT M3 YCTAHOBAEHHOTO B AEMCTBYHO-
LLIeM 3aKOHOAAQTEAbLCTBE BHOAXETHOrO npaBuAa. TakMum 06pa3oM, NpeaeAbHblt 06beM pac-
XOAOB MO FOCYAAPCTBEHHOM MporpamMme j B roay t GyAeT pacCumMTbiBaTbCs MO CAEAYHOLLEN

dopmyae:
LimGP/ = dGP] x Rev, x (1 + Lim_def), (10)

rae dGPt’0 — AOASl j-I TOCYA@PCTBEHHOM NporpaMmbl B 06LLEN CTPYKTYPE pacxoaoB (B 6a3oBOM
roay AM60 ycpeAHeHHas No PETPOCNEKTUBHBIM AAHHbIM);

Rev; — nporHo3Has cymMmMa HaAOroBbIX M HEHAAOTOBbIX AOXOAOB PErMoHa B roay t;

Lim_def — npepenbHbIV pa3mep peduupTa B COOTBETCTBUMU C AEMCTBYHOLUMMU BIOAXKETHBIMM
npaBMAAMM, BbIPaXeHHbI Kak NPOLEHTHAsA AOAA OT HAAOTOBbIX 1 HEHAAOTOBbIX AOXOAOB.

Ucnonb3oBaHue pacueTHoﬁ MOAEAU AOATOCPOYHOIo 610A)KETHOro nporHo3a
ANA OLLEHKU PUCKOB

BAWSIHME BHELIHWX PUCKOB Ha napametpbl 6rOAXKETHOM CUCTEMBI PErMoHOB MOXHO OnMncaTtb
KaK HENPOrHo3npyemoe U3MeHEHNE MaKPO3IKOHOMUYECKUX NAapPaMeETPOB N APYTNX SK30TE€HHbIX
nepemMeHHbIX, OT KOTOPbIX 3aBUCAT 06beMBbI PErMoHaAbHbIX AOXOAOB, PAaCXOAOB U AOATa.
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B 1abA. 1 nepeuncaeHbl OCHOBHbIE BUALI MPOSIBAEHUSI PUCKOB, NokasaHa X CBS3b C Napame-
Tpamu NPorHo3a W ykasaHbl GOPMYyAbl, HA OCHOBE KOTOPbIX MOXHO KOAMYECTBEHHO OLIEHWUTb
NOCAEACTBUSA PeaAn3aLIii PUCKOB.

Tabamua 1

BAusiHME BHELUHUX PUCKOB Ha NapamMeTpbli AOATOCPOUYHOro 610AKETHOro NpPorHosa /
The impact of external risks on the parameters of the long-term budget forecast

Xapakrep
NPOSIBAEHUS pUCKa

BAMsiHWe Ha napameTpbl 610AKETHON CUCTEMBI

A OoX0Ab!

Pacxoabl

CokpalueHue BPI/
OTAEAbHbIX MOKa3aTenei
NOXOAHOM 6a3bl

CHUXEHUE AOXOAHOM Ba3bl, HAAOTOBbIX
NocTynAeHui (Gopmyabl 1-4)

CokpalLlleHWe KanuTaAbHbIX PAaCXOAOB,
o6LLel cyMMbl pacxopoB (GopMyabl 7-8),
NpeAeAbHbIX PACXOAOB MO rOCYAAPCTBEHHbLIM
nporpammam (popmyaa 10)

CokpalieHue
YUCAEHHOCTH
HaceneHus

CHUXEHUE AOXOAHOM Ba3bl, B YAaCTHOCTM MO
HA®A (dopmyna 2), cokpalleHWe BbipaBHU-
BaloLLMX TpaHchepToB (dopmMyAa 5)*, Lene-
BbIX TPAHCHEPTOB COLMANBHOTO Xapakrepa
(popmyna 6)

CoKpalLleH1e TEKYLLMX PacXOAOB, PACXOAOB
oTpacAen coumanbHom chepbl (bopmyna 8)

CrapeHue HaceneHus

CHUWXeHUe AOXOAHOWM Hasbl, B YaCTHOCTU NO
HA®A (dopmyna 2)

PocT pacxoaoB oTpacaei coupanbHom chepsbl
(popmyna 8)

LleHTpaAusaums AOXOA0B

CHUXeHUEe AoXoAHOM Basbl (Gopmyaa 2)

HoBble pacxoaHble
NoAHOMOUMS, He obec-

PocT 06uelt cyMMbl pacxoaoB
(dopmyAbl 7-8)

nevyeHHble AOXOAaMU

PocT MHAEKCHPYEMbIX MEXOIOAXETHBIX POCT MHAEKCUPYEMbIX PACXOAOB B COLMaANb-
TpaHchepToB (dopmyna 6) Hol chepe (dopmyna 8)

CHWXEHUE AOXOAHOM 6a3bl, 06LLEer CyMMbl | -
HaAOroBbIX MOCTYNAeHUI (bopmyna 4)

PocT uHdAALMM

MapeHve LeH Ha
pecypcbl/NPOAYKUMIO

* B cAydae ecAM YACAEHHOCTb HaCeAeHUs PErMoHa CokpallaeTcs bbicTpee, yem B cpeaHeM o Poccuu.
UcTouHMK: cocTaBAeHO aBTopoM / Source: compiled by the author.

McrnoAb3oBaHWe pacyeTHOM MOAEAM AOATOCPOYHOIO BHOAXKETHOrO MPOrHO3a MO3BOAWUT TakKxke
peLnTb 0bpaTHytO 3apavy — METOAOM Noabopa OLEHUTb NPEAEAbHbIE UBMEHEHUSA BHELLHWUX
$aKTopoB, B paMKax KOTOPbIX BIOAXET perMoHa coxpaHseT cBoicTBa cbanaHCUMPOBAHHOCTH,
AMB0 NpU 3apaHHbIX KOAMUECTBEHHbIX MOKa3aTeAsIX pUCKa NoAobpaTh NapameTpbl 6HOAXKETHOM
CUCTEMBbI, MPU KOTOPbIX PUCK BYAET MUHUMMWU3UPOBAH.

Mpumep McnoAb30BaHUA MOAEAU AOATOCPOUHOrO 610p)KEeTHOrO nporHo3a
Ha OCHOBe AaHHbIX XaHTbl-MaHCUICKOro aBTOHOMHOIO OKpyra

PaccmoTpuM npumMep MCNOAb30BaHUSI PACUYETHOM MOAEAM AOATOCPOYHOrO BHOAXKETHOro npo-
rHo3a B 6HOAXETHON, HAAOTOBOW U AOATOBOM MOAUTUKE Ha OCHOBE AAHHbIX XaHTbl-MaHCHIACKOro
aBTOHOMHOrO okpyra (aanee — XMAO).

B HacTosllLee BpemMa AOATOCPOUHbIA BIOAXETHbIM NporHo3 XMAQO yTBEpXAEH Ha CPOK AO
2036 r. pacnopsxeHueMm MpaBUTeAbCTBA XaHTbl-MaHCUICKOro aBTOHOMHOIO okpyra — tOrpbl
ot 25 aHBapsa 2019 r. Ne 20-pn. O6paTuM BHUMaHUE Ha TO, UYTO METOAUKA OMNPEAEAEHUS
napameTpoB NPOrHo3a B AQHHOM AOKYMEHTE HE NPUBEAEHA.

AN OLEHKM MapaMeTpOB MOAEAM B3SiTa CAEAYHOLLAA UCXOAHAA nHGOopMaumsa:

— oT4YeTbl 06 UCNOAHEHWMU KOHCOAMAMPOBAHHOTO Broaxeta XMAO 3a 2011-2020 rr. (Bbl-
60p MHTEpPBAAA PETPOCTEKTUBHbIX AQHHbIX 0OYCAOBAEH AOCTYMHOCTLIO MHGOPMAaLMK Ha caiTte
depepanbHOro kasHauvelncTBa https://roskazna.gov.ru/ u TpeboBaHWMEM K COMOCTaBUMOCTM
MHbOpMaLUn);

— AOATOCPOUHBIM MPOrHO3 COLMAaNbHO-9KOHOMMYECKOro pa3suTna XMAO Ha cpok Ao 2036 .,
YTBEPXAEHHbIV pacnopsixeHnem MNpaButenbcTBa XaHTbl-MaHCHUIICKOro aBTOHOMHOIO OKpyra —
HOrpbl ot 25 aHBapsa 2019 r. Ne 36-pn;

— cTatnctyeckaa nHdpopmaums Poccrara: https://rosstat.gov.ru/;

20
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— rocyaapcTBeHHas nporpamma Poccuickon ®epepaumnn «Pa3sutne GepepaTuBHbIX OT-
HOLUEHWI U CO3AAHME YCAOBUI AAA 3OPEKTUBHOIO M OTBETCTBEHHOIO YNPaBAEHWUS PErMOHaAb-
HbIMW U MYHULMMNAABHbIMWU GUHAHCAMMY.

Mopaenb AOATOCPOUYHOro BroaxeTHOro nporHosa anst XMAO MMeeT caeaytoLlyo cneundu-
Kaumio.

AAS pacyeTa HaAOrOBbIX M HEHAAOTOBbIX MOCTYNAEHWUI UCNOAb30BaHa KOMOBUHALUMA GOPMYA
(1-4).

06beM noctynaeHui no HA®A paccumntbiBaetcsi Ha ocHoBe GopmMyA (2-3); B kKauecTse Mno-
KasaTeAs, xapaktepusytollero 6asy HaAoroobAOXeHUs, MPUHUMAETCS NMoKa3aTeAb PeanbHbIX
pacnoAaraemMblx AEHEXHbIX AOXOAOB HaceAeHus u3 nporHosa CIOP.

Hanor Ha npubbiAb NPOrHO3MPYETCSt HA OCHOBE TMMOTE3bl O NPONOPLMOHAABHOCTU 06beMa
NpUBbLIAM CTOMMOCTH A0OBITON HeDTU. [TpaBOMEPHOCTb rMNoTe3bl 060CHOBaHA TeM GaKTOM, UTO
HedTeAOObIBAKOLLIAA OTPACAb UrPAET OMPEAEASIOLLYIO POAb AAS SKOHOMMUKKU U BHOAXETHON CU-
CTeMbl pernoHa, oHa obecneumBaeT 0KoAO 65 % BPI 1 0kono 52 % HAaAOroBbIX MOCTYNAEHWN B
KOHCOAMAMPOBaHHbIN 6roaxeT okpyrall., CooTBETCTBEHHO, AASI OLEHKM MOCTYMNAEHWUI MO HaAory
Ha nprbbiAb B 6ropxeT XMAO rcnoab3yetcs dopmyaa (4).

MocTynAeHMA No HanoraM Ha COBOKYMHbIM AOXOA OLUEHMBaKOTCA No ¢opmyaam (2-3); B Ka-
yecTBe MokasaTens, Xapakrepuayrowero 6asy HaAOroobAOXeHMS, BbICTyNaeT CyMMapHbIN No-
KasateAb 060p0oTa PO3HUYHOM TOPrOBAK M 06 beMa NAATHbIX YCAYT HACEAEHWIO B COOTBETCTBUM
¢ nporHosom C3P.

Mpoyre HaNoroBble U HEHAAOTOBbIE AOXOAbI MPOrHO3MPYKOTCA HA OCHOBE MMNOTE3bl O NOC-
TOSIHCTBE WX AOAM B CTPYKType BPI1 no dopmyae (1).

OueHka obbeMa 6e3B03ME3AHbIX MNOCTYNAeHU B 6ropxeT XMAO Ha AOAFOCPOUYHOM FOPU-
30HTE OCHOBaHa Ha NPUMEHEHUN cAepyrolero noaxoaa. XMAO TpaAMLIMOHHO SIBASIETCS peru-
OHOM-AOHOPOM, TO €CTb HE MOAyYaeT U3 depepanbHOro BroAXETa AOTALMIO Ha BblpaBHUBaAHUE
6ropKeTHOM obecneyeHHOCTU. O6beM AOTaLMit Ha obecnevyeHne cbanaHCUPOBAHHOCTH TaKXe
noaaraetcsi paBHbIM HyAkD. CybcuAMKM U CyOBEHLIMU U3 depepanbHOro BroaxeTa Ha ropmu3oHTe
2011-2020 rr. HaxoAATCA NPUMEPHO Ha opAHOM ypoBHe — no 0,1 % BPI1 pervoHa. MNoatomy
npeanaraeTcst NPUHATL TMNOTE3Y O MOCTOAHCTBE UX AOAM B BPI1. Kpome Toro, B CTpykType 6e3-
BO3ME3AHbIX NOCTYNAeHWI B Bropxetr XMAO B 6a30BOM NEPUOAE BLIAEASIHOTCS MHbIE MEXOHOA-
XETHble TpaHchepTbl, AOAS KOTOPbIX B 2011-2016 rr. He npesbiwaet 0,1 %, a 3a 2017-2020 rr.
Bo3pacTtaeT A0 0,5 % (UTO CBA3AHO NPEeXAe BCEro C MOCAEACTBUSAMMU KpU3UCa, BbI3BBAHHOIO
NapeHUEM LEH Ha HEPTb U NAaHAEMUEN KOPOHABUPYCHOW MHGeKUUK). [peararaeTca oueHu-
BaTb 06bEM MHbIX MEXOIOAXKETHBIX TPAHCHEPTOB B AOATOCPOYHONM NEPCMNEKTUBE Ha YPOBHE
0,1 % BPI.

Pacxoabl 6ropaxeta XMAQO nporHo3upytotcs Ha ocHoBe GopMyA (7 -8). Mpu 3ToM COoTHOLLE-
HUE TEKYLLMX U UHBECTULIMOHHBIX PACXOAOB OMPEAEAAETCH HA OCHOBE PEECTPOB PACXOAHbIX
0653aTeALCTB, KOTOPbIe pa3MeLLEeHbl Ha 0PULIMAaAbLHOM UHTEPHET-caiTe AenapTamMeHTa GuHaH-
coB XMAO?*2. Aonsl KanuTaAbHbIX pacxopoB B BPI, cornacHO 31O OUEHKe, noAaraeTca paB-
HoM 22,1 %. AMHaMWKa KOHTUHIeHTa noTpebuTtenent BIOAXETHbIX YCAYT B chepe CoLManbHOM
3alUMTbl HACeAEHUS OLEHMBAETCS Ha OCHOBE MOKa3aTenst AOAM HAaCEAEHUS C AOXOAAMU HUXE
NPOXUTOYHOTO MMHUMYMa B COOTBETCTBMM C MPOrHo30oMm C3AP, a AA MpouMX OTpacAer couu-
anbHOW cdepbl MoOAAraeTcsi NPONOPLUMOHAABHON U3MEHEHUIO 0OLLIEN YUCAEHHOCTU HAaCEeAEeHUs
(nokasaTteAn BO3pacTHOW CTPYKTYpbl B NporHo3e COP okpyra He BbIAEASIHOTCSA).

PacueTbl N0 MoaeAM BbiNOAHEHbI B MS Excel. Pe3yabtatbl pacyeta nporHo3a AOXOAOB, pac-
X0A0B U pedurumTa 6ropxeta XMAO AAst yeAOBMIA 6A30BOrO CLiEHAPKS COLMAAbHO-9KOHOMMUYEC-
KOro pPa3BUTMSA HA OCHOBE BblOPAHHbIX MCXOAHBIX AAHHbIX MTPUBEAEHbI B TAOA. 2.

1 OueHka aBTOpa Ha 0CHOBE AaHHbIX Pocctata u ®HC (HanoroBbie popmbl 1-HOM).
2 https://depfin.admhmao.ru/otkrytyy-byudzhet/planirovanie-byudzheta/reestr-raskhodnykh-obyazatelstv,/.
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Tabauua 2
MporHo3 napameTpoB KOHCOAMAUPOBaHHOro 6roaxeTa XMAO
Ha AOATOCPOYHbBIW NEPUOA, MAPA pyb6. /
Long-term budget forecast for Khanty-Mansi Autonomous Okrug, RUR bin

lMokasatenn nporHosa [ 2024 [ 2025 | 2026 [ 2027 | 2028 | 2029 | 2030 | 2031 | 2032 [ 2033 [ 2034 [ 2035 | 2036

Bcero poxopoB 347,3(328,11331,8(335,51339,3(343,1|347,1(352,1|356,2|360,3|364,6|368,9(373,3
HanoroBble v HeHa-

AOTOBbIE AOXOAb! 334,5(315,1|318,51321,9(325,4|1329,0(332,7|337,4|341,2|345,0(349,0(353,0| 357,1
HADA 96,7 | 97,8 | 99,0 (100,2]|101,4(102,6(103,8|105,1106,3(107,6|108,9|110,2(111,5
Hanor Ha npubbinb 131,41108,6]108,6|108,6(108,6|108,6|108,6 | 109,6 | 109,6|109,6 [ 109,6 [ 109,6 | 109,6
Hanorn Ha

COBOKYMHbI AOXOA 66 | 67|69 |71 |73 |75 |77 |79]|82]|84 |87 |89 |92

MHble HanoroBble

AOXOAbI 79,0 1806|822 |838|855 (872890907 926|944 ] 963|982 [100,2

Heranorobie 209|213 |218(222|226|231|236|240 (245|250 255|260 |265

AOXOAbI

be3Bo3mesaHble

NEpPEMMCASHIS 12,8 1 13,1 | 133 | 13,6 | 139 | 14,1 | 14,4 | 14,7 | 150 | 153 | 15,6 | 159 | 16,2
Bcero pacxopoB 339,7(341,9|345,3|348,8|352,2|355,7|359,1(362,6|366,1 369,8|373,4|377,2|380,9
06pazoBaH1e 94,0 (945|951 |95,7|963|968 | 97,4 (97,9 | 98,4 | 98,9 | 99,5 [100,0|100,6
3ApaBooxpaHeHue 559 [ 56,2 | 56,6 | 56,9 | 57,2 | 57,6 | 57,9 | 58,2 | 58,5 [ 58,8 | 59,1 | 59,5 | 59,8
KynbTypa 97 (98 (99 |99 | 100|100 | 10,1 | 10,2 | 10,2 | 10,3 | 10,3 | 10,4 | 10,4
CoumanbHas

HOAMTUKE 453 (43,9 | 43,7 | 436 | 43,3 | 43,1 1429|426 | 42,4 | 421 | 41,8 | 41,6 | 41,3
MHble pacxoabl 134,81137,5( 140 |142,7(145,4|148,2(150,8|153,7|156,6|159,7|162,7|165,7168,8

B T. u. pacxoabl
WHBECTULMOHHOIO 751|756 | 763771778 786|794 |801|809]|817]|825]|834]| 84,2
xapakrepa

e 76 |-138|-135(-133|-129[-125|-12,1|-105|-100| -9,4 | -89 | -83 | -7,6
OTHOLEHWe pedu-
LuTa K HaAOroebim

1N HEHAAOIoBbIM
poxopam (< 15 %), %

23 |-44|-43|-41|-40|-38|-36|-31|-29(-27|-25|-23|-21

UcTouHuK: pacyeTsl aBTopa / Source: calculated by the author.

PacueTbl NokasblBatoT, UTO B YCAOBKAX HA30BOro CLEHAPUsA COLMAaAbHO-3KOHOMUUYECKOTO pas-
BWUTUSI MapameTpbl BIOAXETHON CUCTEMbI XaHTbl-MaHCUMICKOro aBTOHOMHOIO OKpyra 6yayT Ha-
XOAWTbCS B MPEAEAax 3aKOHOAATEABHO YCTaHOBAEHHbIX BHOAKETHBIX MpaBuA. HauMHan ¢ 2025 T.
OHOAXKET permoHa ByAeT UCTIOAHATLCA C AeDULMTOM, BEPXHSA rPaHULA KOTOPOro He NPEBLICUT
4,4 % OT CyMMbl HAAOFOBbIX U HEHAAOTOBbIX AOXOAOB. TakuM 06pa3oMm, B YCAOBUAX HA30BOro
cueHapusi TpeboBaHUsi cbanaHCUPOBAHHOCTU BYAYT BbINMOAHATLCS.

PaccmMOTprUM HECKOABKO NPUMEPOB, AEMOHCTPUPYIOLLMX BO3MOXHOCTU UCMOAL30BaHUA MO-
AEAU AOATOCPOUYHOIO BHOAXETHOrO NPOrHO3a AAS KOAMUECTBEHHOM OLEHKM PUCKOB U MPUHATUSA
peLleHnit B coepe BHoAXKETHON NMOAUTUKM.

B cayuae XMAO Kak HedpTep00bIBatOLLETO PErMOHa OCHOBHbIM GaKTOPOM pUCKa ABASIETCS
konebaHWe LUeHbl Ha HedTb. MNprMeHeHUe dyHKUMK Nopbopa napameTpoB B MS Excel no3BoAs-
€T NPOBECTU CLIEHAPHbIE PaCY€EThbl, H8 OCHOBE KOTOPbIX MOXHO OLEHUTb NPeAEAbHbIE 3HaUYEHNUS
LieHbl Ha HedTb, NPU KOTOPLIX NapameTpbl BrOAXETA perMoHa ByAyT YAOBAETBOPSATL 3aKOHOAA-
TEAbHO YCTAHOBAEHHbIM TpeboBaHWAM cbaraHCHPOBAHHOCTW. Pe3yAbTaTbl TAKOM OLIEHKU Npu-
BeAEHbl B TabA. 3. PacueTbl NoKa3blBatoT, UTO B paMkax 6a30BOro cLeHapus CoLManbHO-3KOHO-
MWUYECKOTO Pa3BUTUSA KPUTUUHBIM AASt BtopxeTa XMAO byaeT napeHue LeHbl Ha HEDTb MapKu
Urals a0 ypoBHsi 35-37 poAA. CLLIA 3a 6appenb.
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PaccMoTprMM NprUMep C OLEHKOW BHOAXETHbIX MOCAEACTBUIA UHAEKCALMK OMAaThl TpyAa. AOAS
pPacxoAOB Ha OMAaTy TPyAa B OTPACASX COLMAAbHON Chepbl COCTaBASAET, NO OLEHKaM 3KCMEPTOB
PAHXUIC, pnast 0o6pasoBaHma 70 %, AAA 3APABOOXPAHEHUST U KYALTYPbl — 60 %, AN GU3UUECKOM
KyAbTYpbl 1 cnopTa — 50 %, ana coumanbHOM NoAUTUKKM — 40 %, AAA MHbIX pacxoaoB — 40 %
[MaweHko, 2018]. OnpeaeArM ¢ NOMOLLbIO CUEHAPHbIX pacyetoB B MS Excel npeaeAbHO AO-
MyCTUMbI KO3QOULIMEHT NOBbLILLEHNS OMAATbLI TPYAA PabOTHUKaM BHOAXETHOM Chepbl, Mpu Npu-
MEHEHWU KOTOPOro BIOAXETHBIN AEDULMT OCTAHETCA B PaMKax OIOAKETHbIX NPaBUA. Pe3yabTaThl

AAHHOrO pacyeTta Takxe NPUBEAEHbI B TaOA. 3.
Tabanua 3

Mpumepbl NPUMEHEHUA MOAEAU AOAFOCPOUYHOro 610AKETHOro NPorHo3a
B CLieHapHbIX pacueTax AAA XaHTbl-MaHCUIICKOro aBTOHOMHOro oKpyra /
Cases of applying the long-term budget forecast model
in scenario calculations for the Khanty-Mansiysk Autonomous Okrug

CueHapHbIf nokasatenb 202412025 (2026|2027 (2028120292030 (2031|2032 (2033|2034 (2035|2036

MUWHUMaAbHas LeHa Ha
HedTb Mapku Urals, npu
KOTOpOM AedUUMT BropxeTa
He npeBblwaet 15 % cym-
Mbl HAAOTOBbIX U HEHAAO-
roBbIX AOXOAOB, AOM. CLLA

35,6(38,2(379|376(37,2|369|36,4|37,8|373]|368|36,4 358|353

MaKkcumanbHbIN KO3PDU-
LIMEHT NOBbILLEHUA ONAGTbI
TPYA3, NP KOTOPOM ACOH- | 4 35 | 4 19 | 119 | 1,19 | 1,19 [ 1,20 | 1,20 | 1,21 | 1,22 | 1,22 | 1,22 [ 1,23 | 1,23
LMT BIOAXKETa He NpeBbILLa-
et 15 % cymMMbl HaAOTOBbIX
U HEHAAOIOBbIX AOXOAOB

UcTouHuK: pacyetbl aBTopa / Source: calculated by the author

AHaAOTMYHbIM 06Pa30M MOXHO OLEHUTb MOCAEACTBUSI UIBMEHEHWSA APYIMX BHELLHWUX U BHYTPEH-
HUX GAKTOPOB, TAKMX KaK U3MEHEHNE UNCAEHHOCTU HaceAneHus, BPI1, HaAOroBbix CTaBOK.

3AKAOYEHUE

OCHOBHbIE NPOBAEMbI AEMCTBYHOLLIMX MOAXOAOB K MOCTPOEHUIO U UCMIOAB30BAHUIO AOATOCPOYHO-
ro 6HOAXETHOIO MPOrHO3a B PErMoHax — OTCyTCTBUE GOPMAAM30BaAHHON METOANKM pacueTa ero
napamMeTpoB, a Takxe cAaboBbipaXeHHas POAb BIOAXETHOrO NPOrHO3a Kak CTPaTerMyeckoro 1
MOAMTUYECKOTO MHCTPYMEHTA. ITU BOMPOCHI MOTYT ObITb PeLlEeHbl NyTEM MOCTPOEHWS pacyeT-
HOM MOAEAW, KoTopas NPeACTaBASIET COO0IM KAAbKYASITOP AASl KOAUUECTBEHHOM OLIEHKM NMOoKasa-
Teneit BIOAXETHOro NporHo3sa. CooTBeTCTBYHOLLME GOPMYAbI AOAKHbI BbITh B SBHOM BUAE NPEA-
CTaBAEHbl B AOKYMEHTE, YTBEPXAAIOLLEM AOATOCPOYHbIM BHOAXKETHbBIM MPOrHO3 perMoHa. 1o
MOBbICUT NPO3PAYHOCTb, BEPUOULMPYEMOCTb U AOCTOBEPHOCTb MPOrHO3a, a TakXe MO3BOAMT
MCMNOABb30BaTb AOATOCPOUHbIA BHOAXETHbIM MPOrHO3 AASl OLIEHKU AOATOCPOUHbBIX MOCAEACTBMIMA
TEKYLLEN NOAUTUKM, NPUHATUA PELLEHWUI U peaAn3aLn PUCKOB.

B AaHHOI cTaThe NpUBEAEHbI BapraHTbl GOPMYA AASI pacueTa NapaMeTpoB AOATOCPOUYHOTO
BIOAXETHOTO NPOrHO3a, B KOTOPbIX 06ecrneyeHa cBsA3b OIOAXETHbIX MOKa3aTeAel ¢ napamerpa-
MM MPOrH03a COLIMAaAbHO-9KOHOMMUUECKOTO Pa3BUTUSA (UTO OTBEUaET TPeboBaHWAM BIOAXETHOO
3aKOHOAATEAbCTBA, OAHAKO GAKTUUECKM HE BbINOAHAETCA B HAcTosLLee Bpems). PacuetHas Mo-
AEAb OLLEHKM MapamMeTpPoB AOATOCPOUHOT0 BHOAXETHOrO NPOorHo3a anpobuposBaHa Ha NpuMepe
XaHTbl-MaHCUIACKOro aBTOHOMHOIO OKpYra: OLEHEHbl AOXOAbI M PACXOAbl PErMoHa Ha AOArO-
CPOUHYIO NEPCMNEKTUBY, PaccUUTaHbl Nokasatean cbanaHCMPOBAHHOCTH, NPOBEAEHbI CLEHap-
Hble pacueTbl (B YaCTHOCTH, OLEHEHa TPAEKTOPUA MUHUMAAbHbBIX LEH Ha HEGTb, MPKU KOTOPbIX
He ByAeT HapyLlaTbca BHOAXETHOE NPABUAO B OTHOLLIEHUW AebULMTA).
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TaknMm 06pa3oM, UCMOAb3OBaAHWE PACUYETHON MOAEAU AOATOCPOYHOrO BHOAXETHOrO MPOrHo3a
AAET LUMPOKME BO3MOXHOCTU AASL OLEHKU U MPOGUAAKTUKU KaK BHELLHUX PUCKOB, TaK U AOAMO-
CPOYHbIX NMOCAEACTBUI hEAEPaAbHbBIX U PETMOHAAbHbIX PELUEHWH, BAUAIOLWMX Ha cObaraHCUpo-
BaHHOCTb 610AXeTOB cybbekToB Poccuitckoin depepaumu.
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AHHOTauusA

B paborte ocyliecTBAeHa cucTeEMaTU3alms No3TarnHoN 3BOAKOLMOHHOMN CMEHbI TEOPETUUECKMX B3IASAOB
Ha AOAroBOE PUHAHCHMPOBaHMNE roCyAapCTBEHHbIX PacxoA0B. [TpOBEAEH KOMIMAEKCHbIN aHaAM3 BaxHem-
LLIMX XapaKTepUCTUK roCyAapCTBEHHOIo AoAra cybbekToB PO ¢ 2006 r. BoiaereHbl neproAbl npusBaeye-
HUS1 B PErnOHbI BHOAKETHBIX PECYPCOB Ha BO3ME3AHOM OCHOBE, YCAOBHO 0003HaYeHHbIE KaK OTCYTCT-
BUE A0Ar0BOM yrpo3bl (2005-2007 rr.), AOAroBas Cyb6CTUTYLMA KPUM3UCHBIX adpekToB (2008-2009 rr.),
aKTUBHOE aHTUKPU3UCHOE peaeparbHoe rnpucytctBrne (2010-2011 rr.), HEAOCTAaTOYHO (PUHAHCUPY-
eMbIl POCT AeAermpoBaHHbIX 3apad (2012-2013 rr.), HapactaHue Yrpo3 AOAroBOK AecTabuamn3aumm
(2014-2016 rr.), 6raronpusaTHass KOHbOHKTYpa (2017-2019 rr.), peBepcusi B yCAOBUAX NaHAEMUU U
HOBbIX caHkumi (¢ 2020 r.). Meprnoabl ONpeAereHbl Ha OCHOBE MPEAMOCHINOK BOBHUKHOBEHUS, KOAUYE-
CTBEHHbIX XapaKTEPUCTUK, CTPYKTYPHbIX AEPOPMAaLIMI AOATa, @ TakKe UHCTPYMEHTOB rOCyAapPCTBEHHOIO
peryAMpoBaHus.

Mo pesyabTatam aHaAM3a CAEAaH BbIBOA, YTO NPUBAEYEHME B PErnoHbl P® GOAXETHbIX PecypcoB Ha
BO3ME3AHOM OCHOBE ObIAO MPEUMYLLECTBEHHO BbIHYXAEHHbIM U CTUXMIHbBIM MPOLLECCOM, CUABHO U3-
MEHSIOLLMMCS BO BPEMEHM U OCYLLECTBASEMbIM TAaBHbIM 06pa3oM AASl BOCMIOAHEHUS] HEAOCTaTKa COb-
CTBEHHbIX BHOAXETHbIX AOXOAOB. B nccaeasoBaHmm A0kasaHo, 4To npuBAEYEHME BHOAXETHBIX PECYPCOB
B permoH TpebyeT CUCTEMHOIO MOAXOAA M yHYeTa ABYX MO3ULIMH: KaK COOCTBEHHbIN GHOAKETHbINM MOTEHLIMAA
pernoHa BAMSIET Ha NPUBAEYEHHbIE BIOAKETHbBIE PECYPChI U KaK 3TU PeCYPChl MOryT MOBAUATL Ha BIOAXET-
HbIV NOTEHLUMaA PErMOHa TEKYLLLETro M/uAn ByAyLLMX NePHMOAOB. Ha ocHoBe 310ro 060CHOBaHbI CLEHapuu
BAMSIHWUS MPUBAEYEHHbIX BHOAXETHBIX PECYPCOB BO3ME3AHOMO XapaKktepa Ha COOCTBEHHbIN BHOAXETHbIN
MoTeHLMaA TePPUTOPHUM.

KAroueBble CAOBa: rOCyAAPCTBEHHbIN AOAT, BHOAXETHBIN MOTEHLIMAA, BIOAKETHAS CUCTEMA, MPUBAEUEHNE
PECYPCOB, 3aEMHbIE PECYPChI, IKOHOMUUYECKAS TEOPUS, KPEAUT

JEL: H63

PuHaHcupoBaHue: CTaTbsl MOArOTOBAEHA B COOTBETCTBMM C rOCYAapPCTBEHHbLIM 3apaHuem And ®FBYH
BoaHL| PAH no teme HUP FMGZ-2022-0012 «®aKTopbl 1 METOAbI YCTOMYMBOIO COLMAAbHO-3KOHOMMYE-
CKOIro pa3BUTUSI TEPPUTOPHAAbHBIX CUCTEM B UBMEHSIFOLLIMXCS YCAOBHSAX BHELLIHEHN U BHYTPEHHEN CPEADI».

Ana uutupoBaHus: MeueHckas-Noauilyk M. A. [TpuBreueHUe B BIHOAKETHYIO CUCTEMY 3aeMHbIX Pecyp-
COB. OBOAKOLMS HayUYHbIX B3MSIAOB M OCOOEHHOCTH MPaKTUYECKOM peansaumu // ®UHaHCOBbIM XYPHaA.
2022. T. 14. Ne 2. C. 26-42. https;//doi.org/10.31107/2075-1990-2022-2-26-42.
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Abstract

The paper carries systematization of a step-by-step evolutionary change in theoretical views on debt
financing of public expenditures. A comprehensive analysis of the most important characteristics of the
state debt of the constituent entities of the Russian Federation since 2006 has been carried out. Seven
situations of varying degree of emergency calling for government support have been identified. These
periods are determined by identifying the prerequisites for the emergence, quantitative characteristics,
structural deformations of debt and instruments of state regulation.

Based on the results of the analysis, it was concluded that the attraction of borrowed budget resources
to the regions of the Russian Federation was mainly a forced and spontaneous process, subject to
time changes and carried out mainly to make up for the lack of the region’s own budget revenues. The
research proves that attracting budgetary resources to the region requires a systematic approach and
consideration of two factors: how the region’s own budgetary potential affects the borrowed budgetary
resources and how they in turn can affect the region’s own budgetary capacity of current and / or
future periods. There are scenarios about impact of borrowed budgetary resources on the territory's
own budgetary capacity.
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BBEAEHUE

MpaKkTuka NpUBAEYEHWNA PECYPCOB B BIOAXETHYHO CMCTEMY FOCyAApCTBa Ha MpUHUMNAx Cpouy-
HOCTM, BO3BPATHOCTM M MAATHOCTM MOSIBUAACL elle B 3noxy bypxyasHoro obuiectBal. Tak,
NpeAoOCTEPEXEHUE OT AOATOBOr0 GpUHAHCUPOBAHMA BCTpedvanocb B pabotax A. CMuTa («pocCT
AOATOB, BEPOATHO, pasoput Eepony») [Cwmut, 1962], C. KO. Butte («MCNoAb30BaHWE TrOCY-
AAPCTBEHHbIX 3alMOB OMNPaBAAHO TOAbBKO MpW 4Ype3BblyakHbIX CUTyaumsx») [Butte, 2011],
C. WU. UnoBaicKoro («npuv MepMaHEHTHbIX 3aMMCTBOBAHUAX HeW3BEXHO rocyAapCTBEH-
Hoe 6aHKpOTCTBO») [MAoBaMckuii, 1904] 1 APYrMX U3BECTHbIX YUEHbIX U FOCYAAPCTBEHHbIX
AeATeNEN.

1 MupoBo# MCTOpUM M3BECTEH GaKT PEBOAIOLIMM B 0B6AACTH rOCYAaPCTBEHHbIX PUHAHCOB, KOTA@ B AHIAMM BMECTO
06bsIBAEHNSA BPUTAHCKUM NPaBUTEABCTBOM Ae(pOATa ObiA CO3AaH NMEPBbIN LEHTPaAbHbIN BaHK AT BO3ME3AHOIO npu-
BAEYEHUST PUHAHCOBbIX PECYPCOB Ha BO3POCLLNE PACXOAbI MPaBUTEALCTBA B MEPHOA BOVHbI ¢ DpaHUUed.
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MpumepHo ¢ 1970-x IT. HaAMYME FOCYAAPCTBEHHOIO AOAra M TEHAEHLIMA POCTa €ro ypoBHS ne-
pecTaAu pacueHMBaTbCA B TEOPETUUYECKMX KOHLEMUMAX U B MPAKTUUYECKOW pearn3aLmm Kak oT-
KAOHEHWE OT HOpMbI. Tak, MeXAyHapOAHbIA BaAtOTHbINA GOHA NPU3HAA NPUEMAEMbIM HAAUUYME
AeduumnTa 6ropxeTa (Ha NOKPbITUE KOTOPOro NPUBAEKAOTCA 3aiMbl) B pa3mMepe 3 % BaAOBOro
npoaykta ctpanbl [CaBpaabiM, 2016]. MexayHapoaHas KOHCAATMHIoBas komnaHua McKinsey
& Company npuLIAa K BbIBOAY O TOM, YTO HAaAMUME AOATA U POCT ero o6bemMa SIBASIOTCS HOP-
MaAbHbIM COCTOSSHUEM COBPEMEHHOTIO 3Tana akoHoMKu4ueckoro pa3sutus [Dobbs et al., 2015].
BceMupHbI 6aHK OTMETHA, UTO AOAFOBOE GUHAHCMPOBAHUE MMMAHEHTHO MPUCYLLE BCEM OC-
HOBHbIM CEKTOPaM PbIHOYHON 3KOHOMMWKK (FOCYAAPCTBY, AOMOX03AMCTBAM, KOPNOopaTMBHOMY
ceKkTopy, dMHaAHCOBLIM NocpeaHnkam) [[TopoxoBcKkui (pea.), 2014].

B 10 Xe Bpemsa B POCCUMMCKOM 3KOHOMWYECKOW AUTEPAType MMEETCA He Tak MHOro pa-
60T, Hanpumep [AblkoBa U Ap., 2006; MuHakup 1 Ap., 2019; CaspaabiM, 2016; Tarkaapxu,
KpacasuHa (pea.), 2011; MoxHaTkmHa, 2018; Koponesa, 2019], NOCBALIEHHbIX U3YYEHUIO
BO33PEHUI CTOPOHHWUKOB Pa3AMUHbIX Hay4HbIX TEOPWUIA Ha GEHOMEH rOCYAapPCTBEHHOMO AOA-
ra v AOArOBYHO MOAWUTUKY rocyaapctea. AO CUX MOp OTCYTCTBYET CTPYKTYPUPOBaHHasA cuctemMa-
TM3aLMA NO3TanHOM 3BOAIOLMOHHOM CMEHblI TEOPETUUYECKUX B3MAFAOB Ha AOATOBOE OUHaH-
CUpOBaHWE FOCYAAPCTBEHHBIX PAcxoA0B. BMecTe ¢ TeM CKAaAbIBalOLLMECA Ha MPOTSHXKEHUM
HECKOAbKMX CTOAETMM MPEACTABAEHMS O FOCYAAPCTBEHHOM AOATE AEMOHCTPMPYHOT Brevar-
ASHOLMIA MPOrpPecc, aHaAUM3 KOTOPOro MO3BOAUT HANTU 3OOEKTUBHbIE PELLEHWUS aKTyaAbHbIX
npobAeM COBPEMEHHOW 3KOHOMWUYECKON MOAUTMKU UAWM CTAHET MOBOAOM AASI MOCAEAYHOLLMX
WCCAEAOBaHUN.

LieAb poaHHOM paboThbl 3aKAOUAETCS B MCCAEAOBAHMU NpoLecca NPUBAEYEHNA BHOAXETHBIX
pecypcoB BO3ME3AHOIO Xapakiepa B paKkypce ero BAMSAHWS Ha OIOAXETHbIM NOTeHUMan Tep-
pUTOPUIR. AAS AOCTUXEHMSA 0B03HAUYEHHOM LiEeAM MOCTaBAEHbI CAeAytolne 3apaun: 1) 0606-
LLMTb Hay4YHble OCHOBbI AOATOBOr0 GUHAHCUPOBAHWUS TOCYAQPCTBEHHBIX PACXOAOB C NO3ULMK
Pa3AMYHbBIX 9KOHOMUYECKUX TEOPUM; 2) NCCAEAOBATb KAIOUEBBIE XapPaKTEPUCTUKK U NPOBECTU
nepuoAn3aLmio NPUBAEUYEHUS BIOAXETHBLIX PECYPCOB BO3ME3AHOIO Xapakrepa Ha npumepe
pernoHoB Poccuiickon depepaunn 3a 2005-2020 rr.; 3) obocHoOBaTb CLEHAPUN BAUSIHWS
BO3ME3AHOr0 MPUBAEUYEHUS B PETMOH BIOAXKETHBIX PECYPCOB Ha MOAKOMMOHEHTbI BIOAXETHOTO
noTeHumana.

SBOAIOLUA TEOPETUMECKUX B3rAAOB HA AOATOBOE PUHAHCUPOBAHMUE
FOCYAAPCTBEHHbIX PACXOAOB

yLWITbIBaFI, YTO BOCNPUATUE TOCYAAPCTBEHHOIO AOAra 3BOAKOLMOHMPOBAAO MO 3TanamM MOAEAU
nepeycTporcTBa obLecTBEHHOro 0co3HaHus A. OBepToHa OT MPOSABAEHMI HeratTMBMama AO
OLLYLLIEHWA HOPMbI, BBICTPOUM CUCTEMATU3ALMIO C TOUKM 3PEHNUA HE TOABKO BPEMEHHOM XPOHO-
AOTUW, HayUHbIX LUKOA, 3aKOHOMEPHOCTEN U NMOCTYAATOB, HO U NMCUXOAOTUUECKOrO BOCMPUATMA
(taba. 1).

EcAn npoaHaAM3nMpoBaTb SMNUPUUECKU AOKA3aHHbIE TEOPETUYECKUE 3aKOHOMEPHOCTH, TO
OLIEHKM BO3AEMCTBUSA MHCTUTYTa TOCYAQPCTBEHHOIO AOATA Ha OHOAXETHBIN MOTEHLMAA? U 3KO-
HOMMUYECKYIO CUCTEMY OKaXyTCsl BECbMa HEOAHO3HAUYHbIMU, YTO MPOAOAXKAET OTpaXaTbCa Ha
3apave obecneyeHrs yCTOMUMBOro 3KOHOMWUYECKOrO pPocTa.

2 [oBopsi 0 G6HOAXKETHOM MOTEHLMAAE TEPPUTOPHM, B paMKkax paboTbl Mbl byAeM onmupaTbCsi Ha PACLUMPEHHYHO Ha
MPEAbIAYLLMX 3Tanax NCCAEAOBaHNS €ro TPakTOBKY Kak COBOKYMHOCTU PeaAM30BaHHbIX CO3AaHHbIX U MPUBAEYEHHbIX
OHOAKETHBIX PECYPCOB, @ TakXe Hepeaan3oBaHHbIX M HEOYEBUAHBIX Pe3epPBOB, GOPMUPYHOLLMXCS, UCMOAb3YHOLLMXCS
M pa3BUBAIOLLMXCS M0A BOSAEHCTBUEM BHELUHUX M BHYTPEHHUX OrpaHUYeHmi U CTUMYAOB. [Tpu 3TOM COOCTBEHHbIM
OHOAKETHbLIV MOTEHUMAA ABASIETCA OAHUM M3 MOAKOMMTOHEHTOB BHOAXETHOrO MOTEHLUMaNa TEPPUTOPUM, BKAOYAHOLLMM
B cebsi COBOKYMHOCTb HAAOrOBOIro M HEHaAOroBoro rnoreHumManroB [[leyeHckas, 2019; MeueHckas-Moanyk, 2021a;
MeyeHckas-MonLyk, 2021b].
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CTuMyAmpyroLiee BO3AENCTBME COOTHOCUTCA C MOAXOAOM OMTUMMCTMYHOIO OTHOLUEHMUSI K TO-
CYAQPCTBEHHOMY AOATY Kak K OAHOMY M3 ABUraTeAew nmporpecca v HauAaydlemy crocoby pas-
MeLLEHUA KanuTanoB. Tak, aBTopbl paboTbl [Puente-Ajovin et al., 2015] OTMETUAM NOAOXKUTEAD-
HbI XapaKrep BAWSHUSA TOCYAAPCTBEHHOIO AOAT@ Ha YPOBEHb MHBECTULMOHHOW akTMBHOCTM.
Mo MHeHunto A. UanapuroHoBa [ManaproHoB, 2001], BbICOKME AOATOBbIE MAATEXWM HE BEAYT K
3aMEANEHUIO TEMMNOB 3KOHOMMYECKOIO POCTa U, CAEAOBATEABHO, K CHWXEHUIO YPOBHS XMU3HU
HaceAeHUsl. B paMmKax A@HHOrO MOAXOA@ FOCYAAPCTBEHHbIN AOAT paccMaTpUBaETCA Kak cnocob
paclmpeHns BIOAXKETHOrO NoTeHUMana, AMBEPCUPHKALMK UCMIOAL30OBAHMSA BPEMEHHO CBOOOA-
HbIX GUHAHCOBbIX PECYPCOB, NMOBbILEHUS KOHKYPEHLIMM Ha GUHAHCOBOM pbIHKE. Hanpumep,
no oueHke A. O. bapaHoBa [bapaHoB, 2016], ¢ TOUKM 3peHUsT 0OCAYXMBaAHWUA AOAra MocTte-
NneHHoe HapalluMBaHWe OTHOLUEHWA rocyaapcTBeHHOro AoAara Poccun k BBIT A0 ypoBHS Kutas
(22 %) B TeUEHME TPEX AET HE CO3AACT CYLLIECTBEHHOIO PUCKA CHUXEHMSA S3KOHOMMUYECKON 6e3-
OMacHOCTH, @, HaMpPOTWB, MO3BOAUT AOMOAHUTEABHO BAOXMWTb B Pa3BUTUE IKOHOMUKK MOPSAKA
3,2 TpAH pyb.

Tabamua 1

SBOAIOLUMOHHAA CMeHa TeOpeTUUECKUX B3rAAOB
Ha NpUBAEUYEHUE rocyAapCcTBOM 610AXKETHBIX pecypcoB Ha BO3Me3AHOW OCHOBE /
An evolutionary change in theoretical views
on the attraction of budgetary resources on a reimbursable basis by the state

OueHka
AOMYCTUMOCTH
rOCyAQpPCTBEH-

Horo 3anma

BpemeH-
HOM
nepuoa

OCHOBHbIE NOCTyAaTbl U NPEACTaBUTEAU
3KOHOMMYECKMX TEOPHUH

focyAapCTBEHHbIN MEPKAHTUAM3M: AASt pocTa boratcTBa 06LLECTBA FOCYAAPCTBO AOAXKHO
XVIl— | noowpsitb He 6EPEXANBOCTb, @ POCT PACXOAOB, AXE ECAW 3TO MOXET NPUBECTU K 06pa3o-

XVIII BB. | BaHMIO rOCyA@PCTBEHHOIO AOATa.

KaroueBbie npeactaButerm: A. Montchrestien, J. F. Melon

Teopetu-
yeckoe
3apoxaeHne

Kaaccuueckan akoHoMUYeckasn Teopus: 06CAYXMBaHWE AOATA PacCMaTPMBAAOCh Kak He-
NPOW3BOAUTEAbHBIE 3aTpaThl, KOTOPbIE BbIBOAMAW HAAUUHbIE AEHBIM U3 S3KOHOMUKK U CO-
KpalllaAK YacTHbIM KanuTtaA; HapaluyBaHWe roCyAapPCTBEHHOMO AOAra HE OTOXAECTBASIAOCH
C POCTOM HalMOHaAbHOro 6oratcTBa; NPOBO3rAALLIEHUE HEOOXOAMMOCTM CTPOrOro CAEAO-
BaHWSA MPUHUMNY cOHanaHCMPOBAHHOCTM BHOAXETA M OrPaHWYEHUA TOCYAAPCTBEHHbIX 3a-
MMCTBOBAHMWIM; CaMOHACTPOMKa 3KOHOMMWKMU 4epe3 OGYHKLMIO MPEANOXKEHUSI UCKAKOYaAa
CTabUAU3aLMOHHYIO GYHKLIMIO FOCYAAPCTBa, a BMECTe C Hell — HEOBXOAMMOCTb B 3aiiMax;
cUCTEMA FOCYAAPCTBEHHOIO AOATa CHUXAET UyBCTBO BEPEXAMBOCTU U BBOAWT B 3abAyXAe-
HWE OTHOCWUTEABHO AEMCTBUTEABHOTO COCTOSIHMSA.

KaroueBbie npeactaButerm: A. Smith, D. Ricardo, J.-B. Say, J. Mill, D. Heme

HembicAanmo

T. MaAbTyC Kak COBPEMEHHMK KAGCCUKOB MOAUTIKOHOMUW HE MpU3HaBaA CaMOHACTPOMKY

KoHeL, | 9KOHOMWKM NPEANOXEHUEM, COMOCTABASIA HALMOHAABHOE NPOU3BOACTBO C POCTOM AOATa U
XVII| B. — | BUAEA B AOATE CO3UAATEABHYHO CHAY M CMOCOD YBEAMUUTbL CMIPOC, OTMEYAA ONacHOCTb Ypes-
30-e rr. | MepHoro aonra.

XX B. |MapkcucTckoe yyeHue: rocyAapCTBEHHbIM AOAT — 3TO TUMWYHOE ABAEHWE KamnuTaAusma,
BaXHbI MHCTPYMEHT NepBOHaYaAbHOTO HaKOMAEHWS, aHTULMNUPOBAHHbINA HAAOT, KOTO-
PbIV MO3BOASIET MOKPbLIBATL PACXOAbI, HO HEMPEMEHHO NMPUBOAWT K NMOBbILIEHWUIO HAAOTOB
B byayLiem.

PaankanbHO Hemeukan uctopuyeckan LWIKOAA: FOCYAAPCTBEHHbIE 3aliMbl MPOW3BOAUTEABHbI U CAYXaT
COXPaHEHUIO U YBEAWYEHUIO HALIMOHAABHOIO KanuTana; OTCYTCTBUE rOCYAAPCTBEHHOTO AOA-
ra 03HayaeT, YTo roCyAapPCTBO CAMLLKOM MHOTO 6epeT y COBPEMEHHWUKOB UAW CTaBWUT HEBbI-
COKME 3aAauM U HEAOCTATOUHO 3a60THTCA 06 MHTEPECAX HAaCeAEHUS.

A. A. VcaeB yka3an Ha ABOVWICTBEHHOE OTHOLLUEHUWE K rOCYA@PCTBEHHOMY AOATY, B T. Y. MO-
NOXMTEABHOE, €CAU YBEAUUYEHWE TOCYAAPCTBEHHOTO AOATA@ HaMPaBAEHO Ha POCT CTemneHu
YAOBAETBOPEHWA TOCYAAPCTBOM MOTPEOHOCTUM BepHENLMX KAacCOoB B MaTepuanbHOM
1 AYXOBHOM BA@ronoAyumu.

KnroueBble npeacraButean: T. Malthus, K. Ditzel, L. Stein, K. Marx, W. Sombart, A. A. McaeB

MepkaHT1AU3M: pUHAHCMPOBaHUE AeduLMTa MyTeM pas3MeLLEHNs 3aiMOB paccMmaTpuBa-
eTca Kak GpaKTop HENPEABUAEHHOW MHOAALIMK, NO3TOMY HE MOXET BbICTyNaTb B KayecTBe
MHCTPYMEHTa CTabuAU3aLMKM IKOHOMMKM; AEDULUT MOKPLIBAETCA HaceAeHWeM B ¢Gop-
Mpvemaemo C KOHLA | Me CKpbITbIX HAAOTOB: MHOAALMOHHOTO HaAOra MAM Hanora Ha Byayllee HauuoHaAbHOe
1920-x rr. | 6oraTcTBO.

MapkcucTcKoe yyeHue: rocyAapCTBEHHbIM AOAT — 3TO CCYAHbIV KanuTaa, He Y4acTBYOLLMIA
B NMPOU3BOACTBE MaTepuanbHbIX LEHHOCTEN, CNOCO6 3KCMAYaTaLMm TPYASILLIMXCS.
KaroueBbie npeactaButern: M. Friedman, B. U. AeHuH
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BropxeTHas cuctema

OueHka

AOMYCTUMOCTU Bpﬁ g"; i OCHOBHbI€ MOCTYyAaTbI M MPEACTABUTEAM
rocyaapcteen- | S 9KOHOMUYUECKUX TEOPUIA
HOro 3anma

KeliHcuaHckasn Teopus: peKoMeHAALMMU N0 NPOBEAEHUIO MOAUTUKU AOATOBOTO GUHAHCUPO-
BaHWSA AASE pocTa BIOAXETHBIX MHBECTULIMIA, KOTOPbIE CTUMYAUPYHOT COBOKYMHOE notpebne-
HWE; XapaKTepHa TEPNUMOCTb K BbICOKOMY YPOBHIKO AOATOBOrO GUHAHCHPOBAHWSA BHOAXET-
HbIX MHBECTULMI B NEPUOAbI S9KOHOMUUYECKOIO Craaa, KoTopble BYAYT KOMMEHCUPOBaHbI
POCTOM HAAOTOBbIX MOCTYMAEHWI B MEPUOA SKOHOMUYECKOTO POCTA; HAAMUYME AOATA KO-
HOMMYeckn 6e3onacHo A0 TeX Mop, MOKa YPOBEHb COBOKYMHOrO Cnpoca COOTBETCTBYET
o6bemMy NPOM3BOACTBA.
HeokeliHcraHckasa Teopus: BbIAEAEHUE HE TOABKO BHELLHETO, HO U BHYTPEHHETO AOATa, MPH
c KOTOPOM MPOMCXOAMT AULLIb NepepacnpeseneHe AOXOAOB MEXAY KPEAUTOPaMU U HAAOTO-
PasymHo 1930 rr. | MGTEABLIMKEMM, YTO HE CHUXAET HAaLMOHaALHOS 60ratcTBO; 0OCAYXMBAHUE FOCYAAPCTBEH-
"] HOro AOAra HECPaBHUMO MeHee 0OPEMEHNUTEABHO U PUCKOBAHHO B CPaBHEHUM C 3aiMamMu
AOMOXO3SINCTB.
Teopusi OYHKUMOHAABHBIX OUHAHCOB: OTKAOHEHWE MPUHLMMNA rOAOBOM cHanaHCUPOBaH-
HOCTM AOXOAOB M PacxopoB BropxeTa; obCcAyxMBaHUE AOAra AOAKHO obecneunBatbes He
TeKyLLMMU HaAOraMu, @ HOBbIMW 3aMMCTBOBaHWUAMMU; B TO e BPEMS YPOBEHb AOATA AOA-
XEH UMETb AMHAMUUYECKW ONpeAersieMblii Mpeaen (0COBEHHO B OTHOLLEHWM K HALWMOHAAbL-
HOMY AOXOAY), MPEBbILLIEHWE KOTOPOro OTPa3WUTCA Ha HOPMaAbHOM (YHKLMOHWPOBAHWUK
9KOHOMMKM.
KnroueBbie npeactaButenn: J. Keynes, A. Hansen , A. Lerner, S. Harris, A. Lerner

Heoknaccuueckas Teopus: pearbHOe AOATOBOE BpemMs HecyT ByayLive MOKOAeHUs. AOAT
AONKEH ObITb co3AaH AN GUHAHCMPOBAHWA PeanbHbIX 3apay, @ HE BAWMSAHUSE HA MHOASA-
umto. Haamume ponra o6BACHAETCA MOAMTUUECKMM (GaKTOPOM, KOTAA COKpalleHue 6roa-
C KoHUa XKETHbIX PACXOAOB CMPOBOLMPYET HEAOBOALCTBO M3BMpaTENei. rocyAapCTBeHHbIVI AOAT
MonyAsipHO 1950 It (B 4aCTHOCTH, rOCyAQPCTBEHHbIE LeHHble ByMarun) ymeHbluaeT YaCTHbI KanuTaa. AHalerMﬂ
| MeXAy roCcyAapCTBEHHBIM M YaCTHbIM AOATOM MpaBWAbHA. BHELUHWIA U BHYTPEHHWUIA AOAT
paBHO3HaYHbl. B AOATOCPOYHONM NEPCNEKTUBE AOAT U AEDULMT OKa3blBAKOT yrHeTatolee
BO3AENCTBME HA IKOHOMMKY.
KaroueBbie npeactaButerm: J. Buchanan, W. Buiter, J. Tobin

Teopusa aKBUMBANEHTHOCTM Pukapao — bappo: B yCAOBUSX 3aA@HHbIX FOCYAQPCTBEHHbIX pac-
XOAOB, NMPU KOHKYPEHTHOM PbIHKE M paUMOHaAbHOM NOBEAEHWUU NoTpebuTenei napameTpbl
PbIHOYHOTO PaBHOBECUS (TEMIMbI POCTa, NOTPEOAEHWE U T. 1.) HEe 3aBUCAT OT BbiIBOpa UHCTPY-
MEHTa rocyAapCTBEHHOM MOAUTUKM MOKPbITUS BIOAXKETHOTO AedurLMTA: HAAOTU UAK 3alMbl.
Teopusi paLUMOHAAbHbIX OXMAAHWIA: TOCYAAPCTBEHHbIN 3aeM CMOCOBEH TOABKO Ha HEKOTO-
poe BPeMsi OTAOXUTb POCT HAAOTOBOM Harpy3kin Ha 3KOHOMUUYECKUX areHTOB.

BaAtoTHas Teopus: rocyAapPCTBEHHBIN AOAT — BbIPaXEHWE HAKOMAEHHOTO B MPeAblAyLIME
c roabl AeduumTa BroAKeTa, KPYMHbIA YaCTHbINA Kanutan, @ NPOLEHTHbIE MAATEXM — YACTHBbIN
Hopwma 1970 rr. | AOXOA.

' | AMHaMuyeckas Teopus ONTUMAaALHOIO HAAOTOOBAOXEHHMS: GUHAHCOBbLIE PECYPCbI, MPUBAE-
YeHHble rocyAapCTBOM Ha BO3ME3AHOWM OCHOBE, BAUSAIOT HA AEAOBYHO aKTUBHOCTb 3KOHOMM-
YECKUX areHToB MeHee AENPEeCcCUBHO, HEXEAU POCT 3GOEKTUBHON CTaBKW HAAOrOOBAOXeE-
HWSA, COKpaLLEeHWe HAAOTOBOIO AbIOTUPOBAHMS U AOCTYMHOCTH 0BLLECTBEHHbIX YCAYT.
[Mnote3a MppereBaHTHOCTU BHOAXETHOTO AedULIMTA: ECAM HA BEAUUKMHY FOCYAAPCTBEHHbIX
3aiiMOB, NpeAHa3HaUYEeHHbIX AN MOKPbITUS BIOAXETHOrO AeDULMTE, YMEHbBLLUTD BEAUYUHY
HaAOroB, TO paamep UHGAALMU HE UBMEHUTCS.

KnaroueBeble npeactasutenn: D. Ricardo, R. Barro, R. Mundell

UcTouHuK: coctaBAeHO aBTopoM / Source: compiled by the author.

YrHetarollee BO3AEHCTBME O3HAUYaeT HeraTMBHOE BAUSAIHWME TOCYAAPCTBEHHbIX 3alMMOB Ha
CTabUABHOCTb FOCYAAPCTBEHHbIX GUHAHCOB, KOTOPOE MOXET MPUBECTU K IKOHOMMUUECKOW He-
cocTosTenbHOCTU. Tak, uccaepoBaHua [Chudik et al., 2017; Zouhaier H. et al., 2014] cBupe-
TEAbCTBYHOT 06 OAHO3HAYHO HEraTMBHOM 3ddEKTE 3aA0NKEHHOCTU Ha SKOHOMMUUECKUI POCT.
OCHOBHbIMW HEraTMBHbIMW MOCAEACTBUMAMW AOAT@ CYUMTAKOTCA CHUXEHUE WMHBECTULMOHHOM
NPUBAEKATEAbHOCTU, OTBAEUEHWUE YACTHbIX MHBECTULMOHHBIX PECYPCOB B OIOAXETHYHO CUCTE-
MY, BbITECHEHWE FOCYAAPCTBOM YaCTHbIX MHBECTOPOB C GMHAHCOBOMO PbiHKA, COKPaLLEHUE He-
KOTOpPbIX HanpaBAeHUI BIOAXETHbIX PACXOAOB M3-3@ POCTa PACXOAOB Ha 0OCAYXMBaHUE AOA-
ra, NOBbILLIEHWE HAAOTOBOW Harpy3ku, CHUXEHWE KanuTaAM3MpoBaHHOW cToumocTtu. T. Mitze
n F. Matz [Mitze et al., 2015] onpeaAeArAmr, UTO HEraTUBHOE BAMSIHUE AOATA Ha POCT SKOHOMMUKM
06paTHO NPOMOPLMUOHAABHO YPOBHIO Pa3BUTUA PErMOHa.

MoAXOA HEUTPAAbHOIO BO3AEHMCTBUSI AOATA HA IKOHOMMUUECKYHD CUCTeMY Hanboree fpKo
BblpaxaeTcs B Tak Ha3blBaeMOW TEOPWUW 3KBMBAAEHTHOCTM Pukapao — bappo, cornacHo
KOTOPOW MPW MPOYMX MOCTYAUPOBAHHbLIX YCAOBUAX NMPUMEHEHWE HAAOTOBbIX MAM AOATOBbIX
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MHCTPYMEHTOB AASl 6anaHCMpPOBaHMA BLOAXKETHOW CUCTeMbl paBHO3HayHO. Ha aToT cuet
BbICKa3blBaACA B CBOEM AOKAAAE O KPU3UCE SKOHOMMUYECKMX Teopui akapemuk PAH
B. M. MNoateposuy [MoatepoBury, 2011], OTMETUBLLWI, UTO TEOPUA IKBUBAAEHTHOCTU He 060-
CHOBbIBAET ONTUMaAbHbIW BbIOOP UAK 3DDEKTUBHOE COUETAHME PA3AMYHBIX FOCYAAPCTBEHHbIX
METOAOB PErYAUPOBAHUS SKOHOMWKW U HE YYUTbIBAET MHOTMX 0OCTOATEAbCTB. 10 MHEHUIO
R. P. Berben u T. Brosens [Berben et al., 2007], np1 BbICOKOM YPOBHE AOATOBOW Harpysku
pacxoabl BroaXKeTa 3amMellatoT coboi YyacTHoe NoTpebAeHKE, UTO BEAET K CHUXEHUIO addek-
TUBHOCTU OUCKAAbHOM MOAUTUKM C MAKPO3IKOHOMMUUYECKOM TOUKM 3peHMS. ABTOPbI OTMEYatoT,
YTO POAb AOAT@ B PETMOHAABHOM Pa3BUTUM MOXET ObITb HEWTPAAbHA MPU YCAOBWUK OTCYTCTBUSA
BAMSIHUS AOATOBOW MOAUTUKM Ha YacTHOE NnoTpebaeHue.

NEPUOAU3ALIUA NPUBAEYEHUA B POCCUMCKUE PEFMOHbDI
BIOAKETHbIX PECYPCOB HA BO3ME3AHOW OCHOBE 3A 2005-2020 rr.

HecmoTpss Ha pasAMuHblE TEOPETUUECKWME BO33PEHMA, CyOHaALUMOHAAbHbIN rOCYAAPCTBEHHbIN

AOAT PoccuM B MOCAEAHME AECATUAETUS 3HAUMTEABHO BbIPOC MOA BO3AEWCTBMEM Pa3AMUHbIX

dakTopos (puc. 1).
PucyHok 1

AnHamuka o6bema rocyAapcTBEHHOTO AOATA
KOHCOAMAUPOBaAHHbIX 610AKeTOB cy6bekToB PO (Ha KOHew, roaa) /
Volume dynamics of the Russian regions consolidated budgets debt
(at the end of the year)
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Cymma, MApA pyb. = B % K npeAablayLLEMY FOAY

UCTOYHMK: paccynTaHo aBTOPOM M0 AaHHbIM MuHucTepcTBa puHaHcoB P® / Source: the authors’ calculations based
on data of the Ministry of Finance of the Russian Federation.

EcAn cyantb No 15-A€THEMY AOATOBOMY TPEHAY, TO C YUYETOM PETPOCMNEKTUBHBIX M MPOrHO3MPY-
eMbIX TEHAEHUMIA MOXHO BbIAEAUTb M 0BOCHOBATb CEMb BPEMEHHbIX MHTEPBAAOB MpoLEecca
NPUBAEYEHUST B PETMOH BHOAXETHBIX PECYPCOB Ha BO3ME3AHOM OcHoBeS,

MepBbiri (2005-2007 rT.) — NeproA OTCYTCTBUSA AOATOBOW Yrpo3bl.

B 60AbLIMHCTBE POCCUMCKUX PETMOHOB MPOUCXOANAO CHUXEHNE 0BOBbEMOB AOATOBOM Harpy3kiu
WAU YBEAVUYEHUE, OPUEHTUPOBAHHOE HA POCT MHBECTULMOHHOMO MOTEHUMAaNa M BblpaXaBLUIEECs

3 [TpeAaroXeHHbIE HaMKW Ha3BaHWUSA NMepHOAOB OTPAXatoT MX CYLLIHOCTHYHO XapakTepmcTuky. CAeAaem ABe OroBop-
KW OTHOCMTEABHO 0BOCHOBaHMS BbIACAEHUSI NEPUOAOB. Bo-nepBbix, HECMOTPS Ha MCMOAb30BaHME CPEAHECTaTUCTH-
4eckux 06bEMOB rocyAapCTBEHHOIO AOAra KOHCOAMAMPOBAHHbIX BHOAKETOB CyObLEKTOB P®, KapTuHa NpeArOXeHHOM
nepuoAn3aLmMm TeM He MeHee OTpaxaeT CUTyaLMIO B PErMOHaAbHOM CPE3e, UTO yKa3bliBaETCS B ONMUCaHMU KaXA0ro 13
nepuoAoB. Bo-BTOPbIX, BbIAEAEHME BPEMEHHbIX MTepUoAOB Hanboree MHGOPMAaTUBHO B 3KOHOMMUUYECKON aHaAUTUKE.
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B BbINyCKE LEHHbIX Bymar, CAeAOBaTeAbHO, He MpeACTaBAsiBLIEE Yrpo3y OAXETHOM CcTa-
6UAbHOCTU. Hanpumep, AOAS LEeHHbIX Bymar B CTpyKType aoara Pecnybanku Kapeausa u Pec-
nybAMkn Komu coctaBmaa B 3TOT nepuop 56 n 85 % cooTBeTCTBEHHO. Kpome Toro, pocTa-
TOYHO 3HAUYMTEABHYHO AOAKD 3aHUMMaAW 06A3aTeAbCTBA MO BbIAAHHBLIM FapaHTUsM. Tak,
B CaHkT-letepbypre 1x yAeAbHbIN BeC cocTaBUA 73 %, B KaAnHUHIpaackon obaact — 91 %,
B Bonoroackon obaactn — 99 %. Mcnonb3oBaHUME KOMMEPUYECKUX KPEAUTOB AN MOKPbITUS
BPEMEHHbIX KaCCOBbIX Pa3pbiBOB HE MPAKTMKOBAAOCh M3-33 BbICOKOW CTEMEHU 0OpeMEHEHUs
MPOLEHTHBLIMU MAATEXaMU. BBUAY HU3KOM AOATOBOW Harpy3ku YAEAbHbIN BEC PacxoAOB Ha 06-
CAYXWBaHWE AOATa MPY 3aKOHOAATEABHOM OrpaHuyeHnr B 15 % B NopaBAAIOLLEM OOAbLUWH-
ctBe pernoHoB P® He npeBbiwan 1 %, UTO CBUMAETEABCTBOBAAO O BbICOKOM PErMoHaAbHOM
NA@TEXECNOCOOHOCTH.

Bropori (2008-2009 rT.) — neprop AOATOBOW CyOCTUTYLIMKN 3PDEKTOB PELIECCHM.

PocT rocyaapCTBEHHOTO M MyHULUMMNAABHOTO AOATa CybbekTtoB PO Hauyanca yXe B KOHUE
2008 . Ha $OHEe CHUXEHMSA COBCTBEHHbIX AOXOAOB TEPPUTOPUAABHBIX BIOAXKETOB NOA BAWUSHU-
€M NOCAEACTBMIA MUPOBOrO GUHAHCOBO-9KOHOMUYECKOIO KpM3uca, YTo Bblpa3MAOCh B MAAEHUU
Ha 9,3 % npombllwAeHHOro npouadsoacTBa B 2009 r. no cpaBHeHuto ¢ 2008 1., cokpalleHumn
npubbIAK X03ANCTBYHOLLMX CybbekToB yxe B 2008 1. Ha 15,6 % 1, COOTBETCTBEHHO, HAAOra Ha
npubbiAb B 2009 T. Ha 39 %. MOUCK UCTOUHUKOB GMHAHCUPOBAHUS BO3POCLLETO YPOBHSA Ae-
duuMTa permoHanbHbIX BHOAXKETHbIX CUCTEM Bbl3BaA HEOOXOAMMOCTb 3CKaAaLLMK 3anMCTBOBa-
HUI. O6beM NPUBAEUYEHHbIX KPEAUTHbIX PECYPCOB BbIPOC B TPW pa3a B 2009 r. No cpaBHEHWIO
C AOKPU3UCHBbIM NEPUOAOM, AOCTUTHYB 891 MApA pyb., AU 21 % COBCTBEHHbIX AOXOAOB KOH-
COAMAMPOBAHHbIX BropxeToB cybbektoB P®. HanboAbLLMin pOCT aBCOAOTHOrO 0bbema AOATa
6bIA 0TMeUeH B KOxHOM, MprBoAXckoM 1 CeBepo-3anapHoM GpepepanbHbIX OKpyrax, AOATOBbIE
0653aTeAbBCTBA KOTOPbLIX BbIPOCAW B 2,4-3,6 pasa. [pn 3TOM XapakKTepHON TEHAEHLMEN AAA
BCEX PErMOHOB CTAAO CMELLEHWE CTPYKTYpbl AOAra C rapaHTUMHbIX 0653aTeAbCTB B CTOPOHY
KOMMEPUYECKOTO KPEANTOBAHUSA.

Tpetnri (2010-2011 rr.) — neproa akTMBHOIO aHTUKPU3NCHOTO deaepanbHOro NPUCYTCTBHS.

KoanuectBo cybbektoB PD ¢ poAroBoi Harpyskoi cebile 50 % yBeAMumaoch ¢ 5 po 15.
Mo utoram 2011 r. B pecnybankax TatapctaH, CeBepHan Ocetnss — AAaHUA U B KOCTPOMCKOM
06AacTU ypoBEHb AOAra NpakTuueckn AocTir 90 % COBCTBEHHbIX AOXOAOB BroAXeTa, a B Pe-
cnybarke MoppaoBusa Ha 34 % npeBbiCUMA MX 06beM. B cybbektax PO nponsoLlno yBeanyeHue
BbINycka LEHHbIX bymar. Tak, B perMoHax CeBepo-3anapHoOro ¢peaepanbHOro OKpyra cymma
BbINyLLEeHHbIX B 2011 r. rocyAapCTBEHHbIX LiEHHbIX ByMar okaszanach B ABa pa3a 60AblLe, YeM
B 2009 r., 1 cocTaBUAa 15,3 MApA pyb. Kpome Toro, B 2010-2011 rr. aAna cybbekToB Poccuit-
ckon depepaumn CTan0 XapakTepHO AOBOABHO CYyLLECTBEHHOE yBEAMUYEHUWE B CTPYKTYpE AOA-
ra AOAU BIHOAXKETHBIX KPEAUTOB U3 depepanbHoro broaxeta. Ecam B 2007 r. OHM COCTaBASIAM
6,3 % poara, no utoram 2009 r. — 12,8 %, 70 B 2011 . OHM NpeBbICUAN 24 %, UTO ABUAOCH
CAEACTBMEM MPOBOAMBLLENCA FOCYAAPCTBEHHOM aHTUKPU3UCHOM NOAUTUKK. B yCAOBMSIX COKpa-
LLLEHMA AOXOAOB M OFPaHUUYEHHOrO AOCTYMa K PbIHOYHBIM pecypcam HapaluMBaHue 06beMoB
KpeAnToBaHUA 13 depepanbHOro 6ropxeTa 6bIN0 ONpaBAAHHBIM M MO3BOAMAO HECKOABKO CHU-
3WUTb TEMMbI AOATOBOrO pocTa. Mo utoram 2011 r. pernoHanbHasa 3apA0ANKEHHOCTb MO NPEAOCTaB-
AEHHbIM KpeaWTam BblpocAa elle Ha 33 %, B T. U. Ha 43,3 % no 6aHKOBCKUM U Ha 25,5 % —
no 6AXETHbIM. B TO Xe BpeMsi pepepanbHble aHTUKPU3UCHbLIE MPUOPUTETbI BbICTPOUAUCH
caepyrowm obpasom: 3a 2009-2011 rr. pernoHbl Poccun noayunamn okono 470 MApA pyb.
denepanbHbIX KPeanToB, Toraa Kak B 2009 r. kommepuecknum HaHkam, 6aHKam ¢ rocypap-
CTBEHHbIM yyacTeM U BHelskoHOMOaHKy 6bIA0 BblaereHO 555 MApa pyb. depepanbHOM
nomouu®.

4 lporpaMma aHTMKPU3UCHbIX Mep lNpaButeabcTBa Poccuiickoi ®eaepaumm Ha 2009 roa // Poccuiickas raseta.
2009. URL: http://www.rg.ru/2009/03/20/programma-antikrisis-dok.html.
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YetBepTbitt (2012-2013 rT.) — NepmvoA HEAOCTAaTOUHO GUHAHCUMPYEMOrO POCTa AEAErnpo-
BaHHbIX 3aAau.

HoBbIl BUTOK 3aKpEeAMTOBAHHOCTM CyObekToB PO Npoun3oLLEeA, KOraa Ha perMoHaAbHbIl ypo-
BeHb OblAa NepepaHa HoAbLIAn YacTb GUHAHCUPOBAHMSA NMPE3UAEHTCKUX MAMCKKX YKa30B. B UTo-
re perMoHaAbHble PacXoAbl Ha NoralleHne KPEAUTOB M MPOLIEHTHbIE MAATEXM NPEBLICUAU TPETb
COBCTBEHHbIX AOXOAOB. OCHOBHYIO YacCTb AOAT@ COCTaBUAM KOMMEPUYECKME KPEAUTbI, CPeAHe-
B3BELLEHHbIE CTaBKM N0 KOTOPbIM BapbMpoBaAUCh OT 7,3 A0 15 % roaoBbIx®. AOAS pacXoAOB Ha
obcAyXMBaHWe Y BO3BPAT AOATa AOCTUIAG 9,5 % COBOKYMHbIX PAaCXOAOB, TEM CaMbIM NPEBbLICUB
dUHAHCUPOBaHWE TaKUX BaXHEMLUMX HaMpaBAEHWMW, Kak CEAbCKOE XO35MCTBO, TPAHCMOPTHO-
AOPOXHAA MHOPACTPYKTYPa, KYABTYpa, CNopT M T. A. [1o cyTH, pacxoabl Ha BO3BpaT 3aiMOB M Npo-
LEHTHbIE NAATEXHM CTAAW OAHUM M3 «MPUOPUTETHbIX» HANPaBAEHWI BIOAXETUPOBAHMS.

Marbivi (2014-2016 rr.) — nepurop HapacTaHUsi AOATOBOM AecTabuansaunn.

AN AQHHOTO NeproAa XapakTepHO 0cAabAeHME TEMMOB POCTa FOCYAAPCTBEHHOMO AOATa MPK
OAHOBPEMEHHOM YBEAMYEHUN HOMMHAABHOTO OBbeMa KPEeAWTHbIX 06A3aTEALCTB U AOATOBOM
Harpysku 610AXeToB cybbekToB PD. ECAM MO UTOram NpeAbIAYLLErO Neproaa TOAbKO B OMCKoM
06AacCTU pasmep NPUBAEUYEHHbBIX BAHKOBCKMX M BIOAXKETHBIX KPEAUTOB NPEBbLICUA 06bEM COO-
CTBEHHbIX BHOAXKETHbIX AOXOAOB pernoHa (114 %), To B HOBOM NEPUOAE TakMX PEMMOHOB cTano 18,
npu 3TOM ABYKpaTHOE MpeBbilLeHWE OTMeuyanocb B KabapauHo-bankapckoi Pecnybanke
(263 %), iBaHOBCKOM 0bAaCTU (216 %), OMckon obaacth (211 %) u KapadaeBo-Yepkecckomn
Pecnybanke (203 %). TocyAapPCTBEHHbIM AOAT COCTABASIA CBbILLE MOAOBUHbI COOCTBEHHbIX AO-
XOAOB yXe B 54 pernoHax npotus wectn B 2008 1. AoAroBas ackanaLlmsi KOCHyAaCb 3KOHOMMU-
UECKM CUAbHbIX PEFMOHOB — AOHOPOB deAEpPanbHOro BropXeTa, He MOABEPTLLMXCSI 3TOM yYacTu
B Neprop GUHAHCOBO-3KOHOMUUYECKOTO Kpu3nca, — KpacHosipckoro kpas, HoBocubBUpCKow,
Camapckoin u ToMckoi obaacTel. YXecToueHUe AEHEXHO-KPEAUTHbIX YCAOBUI PETMOHAALHO-
ro UHaAHCMPOBAHMA U3-3a MOBbLILLIEHNS KAKOUEBOM CTaBKKU B TeueHne 2014 1. ¢ 5,5 po 17 %
CNPOBOLIMPOBANO POCT BLOAXKETHBIX KPEAMTOB. B CBOKO ouepeab, NMPOM30LIEA BbIHYXAEHHbIN
NnepeHoc PerMoHaAbHOro AOAra Ha GepepanbHbIi YPOBEHL®, UTO BbIPA3MAOCh B HapacTaHWW
TEHAEHLMU 3aMeLLeHUst TpaHCHEPTHOrO GUHAHCUPOBAHMSA PErMOHAAbHbIX OFOAXETOB AOATO-
BbIM. Ecan B 2013 1. 610AKETHbIE KPEAUTbI COCTaBASAM 8 % COBOKYMHOW depepanbHOW du-
HaHCOBOM MOMOLLM (BO3Me3AHOM U 6e3Bo3me3aHoM), To B 2014 . — 33 %, B 2015 . — 45 %,
B 2016 r. — cBblwe 44 %. B ator nepmnop 35 POCCUMNCKUX PETMOHOB €LLle HE BOCCTAHOBUAM
YPOBEHb HAMOAHSIEMOCTU BHOAXKETOB AOKPM3UCHOIO NeproAa.

Llector (2017-2019 rr.) — nepuop 6AaronprUAaTHON KOHbIOHKTYPbI.

B aT10T neprop HabAtOAAACA aKTMBHbBIN MEPEXOA K MCMOAHEHUIO PErMOHAAbHbIX BHOAXETOB
C NPOPULIUTOM, KOTOPbIN YXOAMA Ha BAHKOBCKUE AEMO3WTbI UAM (B BOAbLLIEN CTENEHW) HANPABASIA-
€A Ha noratueHne poara. B 2018 r. pocT aKCNOpPTHbIX LIEH, yBEAUUYEHWE GUHAHCOBON NOAAEPXKM
Ha 22 % B CBfA3W C NPE3UAEHTCKUMU U TybepHaTOPCKUMMK BbiBOpamMMU, MPUPOCT COBCTBEHHbIX
AOX0A0B BropxeToB cybbektoB PO Ha 15 %, B YaCTHOCTM MOCTYMAEHWI NO HAAOTy Ha NPUObLIAbL
Ha 23 %, obecneuran 510 MApPA PyO. PEKOPAHOTO PErMOHAABHOIO NMpoduLMTa B cTpaHe. 1o
NO3BOAMAO CHOPMUPOBATL OCTATKU CPEACTB U NepeHecTu ux Ha 2019 r., B KOTOPOM KOAMYECTBO
cybbektoB P® ¢ poedUumTHBIM BrOAXETOM BbIPOCAO € 15 A0 35. Psip perMoHoB okasaAUCb Bbl-
HY>XAEHbI MPUOErHYTb K AEAEBEPEAXY (TO €CTb K CHUXKEHUIO 3aKPEAMTOBAHHOCTH). [03TOMY Ha-
Yyanacb TEHAEHUMA YBEAUUYEHUS AOAV MYHULMMAABHOIO AOATA B CTPYKTYPE KOHCOAMAMPOBAHHOMO
pernoHanbHoro poara (¢ 12,7 % 8 2015 1. po 14,2 % B 2018 r.). 10 cpaBHEHMIO C NPEAbIAYLLM-
MW neproaamMu HabAKAAAUCH ABE NPOTUBOBECHbIE TEHAEHLIMU. C OAHOM CTOPOHBI, COKPaTUAACh
CpepHsia ponroBast Harpyska (Ha 10 %) M YMEHbBLUMAOCH KOAUYECTBO PEFMOHOB C €€ YPOBHEM

5 [o paHHbIM CueTHOM naAatbl PO, cpeAHeB3BelLeHHbIe CTaBKu Mo 6aHKOBCKUM KpeauTam Ha KoHeu 2013 .
coctaBasinn 7,3-15 %, no 6roAKeTHbIM Kpeautam — 2,75 %.

8 AoAroBasi Harpyska perMoHoB 3a yKa3aHHbIN Neproas CHU3UAACh Ha 1,6 %, a peaeparbHoro 6roAxeTa — BbipocAa
Ha 14,8 %.
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Bbille 100 % AO OAHOrO, UTO NPUBAM3UTEABHO COMOCTaBUMMO C nokasateaamu 2012 r. C Apy-
roOW CTOPOHbI, MPOM30LLEA POCT MakKCMMaAbHOW AOATOBOM Harpysku (Ha 35 %). B 2019 r. poAr
B aBCOAIOTHOM BblpaXeHWW COKPATUACA MAK OCTAACA HEM3MEHHbIM Y 73 cybbekToB PO.

Ceabmori (¢ 2020 r.) — nepuop peBEPCUM B YCAOBUAX MAHAEMUU M HOBbIX CaHKLMMN.

OTHOCUTEABHO AAHHOTO NEPUOAA Mbl BBIAEAMAM CAEAYHOLLME TPEHABI, ONMPEAEAEHHbBIE UCXOAS U3
HOPMATUBHO-NPaBOBOM 6a3bl M HALUMOHAAbHbIX NPUOPUTETOB Ha AOATOCPOUHYHO MEPCMEKTUBY,
a TaKkXXe 3KCMepPTHbIX OLIEHOKSE,

1. YcnoxHeHune 3apaun obecrneyeHrsa 6roAXEeTHOM cOanaHCMPOBAHHOCTM B PErMoHax W3-
3a NaAEHUA KOHBIOHKTYPHbIX AOXOAOB C | KB. 2020 I. M CHUXEHWUST HAAOTOBbIX MOCTYNAEHWUN,
uTO H6bINO BbI3BAHO MOCAEACTBUSIMU PACMpPOCTPaHeHWA naHaeMun Brpyca COVID-19 u mepamu
60pb6bI C HEW. BcAeACTBME BPEMEHHOTO AAra MeXAY HaUMCAEHUEM U YIIAATON HAAOTOB TEHAEH-
LMA BblpaXEHHOro COKpaLLEHMS MOCTYNAEHUI MO HaAory Ha NpubbIAb nepetira ¢ 2020-ro Ha
2021 r. B pokymeHTax 3a mapt 2021 r. elle oTpaxeHbl CyMMbl HAAOTOB, KOTOPbIE ObIAM MOAY-
yeHbl no utoram 2020 I. U Ha KOTOPblE CBOE BAMSHWE OKa3aAu YXYALLEHWE 3KOHOMUYECKOM
KOHBIOHKTYPbI, OCYLLECTBAEHUE «KapPaHTUHHbIX Mep», MAaAEHMEe Cnpoca Ha TOBaPHbIX PbIHKaX.
B cBotO ouepepb, HAAOTOBbIE BbINAATbI MOMYT CTaTb AAS UCMbITbIBaOLLMX GUHAHCOBbIE TPYAHOCTH
OpraHn3aLmi AONMOAHUTEABHBIM KaTaAM3aTOPOM AGAbHEWLLENO YXYALLEHUA MOAOXKEHMUS.

2. MpopOAKEHWE poCTa COLMAAbHBIX PacxoAOB, MPOAUKTOBAHHOIO MCMOAHEHWEM MNpe3u-
AEHTCKMX YKa30B, peaAu3aumen HauMOHaAbHbIX MPOEKTOB, HEOBXOAMMOCTHIO €XEroAHON WH-
AEKcaLmMK OnAaTbl TPyA@ FOCYAQPCTBEHHbLIX CAYXAaLUMX, BDEMEHHOIO COXpaHEHUSA NapamMeTpoB
NeHCMOHHOro BO3pacTa, a Takxe 6opbbol ¢ NaHAEMUEN KOPOHaBUpYca U APYrMMKU daKTopamu.

3. CokpalleHue B 2020 T. NPOLEHTHbIX PACXOAOB KOHCOAMAMPOBAHHbBIX BHOAXETOB CyOb-
ektoB P® B npeaenax 10 % BCAEACTBUE NPUOCTAHOBAEHMSA 0OCAYXMBaHWA 3aA0AKEHHOCTH MO
NPeAOCTaBAEHHbIM paHee BIOAXETHBIM KPpeAUTaM (B Pe3yAbTaTe COOTBETCTBYHOLLETO PELIEHUsI
MwuHucTepcTBa PrHaHCOB PO, HaNpaBAEHHOIO Ha MOAAEPXKKY PETMOHOB).

4. NMpupocT 06bEMOB rOCYyAaPCTBEHHOIO AOAra cybbektoB P® He meHee ueM Ha 10 %,
NPEeUMYLLLECTBEHHO 3a CUYET BIOAKETHbIX KPEAUTOB.

5. ®opmupoBaHue b6ropxeToB B 2022 I. B YCAOBUSIX BBEAEHWSA HOBbIX CaHKLUMIA, pocCTa
dUHAHCMPOBaHNUSA cTaTel COLMaAbHOM MOAUTUKM, HapaLLMBaHWUA PAcXOAOB Ha 0OOPOHY W Ha-
LUMOHaAbHYIO 6e30macHOCTb. B aTOM cAyuyae perroHam HeobXOAMMO YUWTbiBaTb BO3MOXHbIE
CAOXHOCTU C POCTOM 06bEMOB PeAEpPanbHbIX TPAHCHEPTOB.

OnpepeneHre NepPUOAOB NPUBAEUYEHUS B POCCUIMCKUE PErMOHbI BHOAXKETHBIX PECYPCOB Ha
BO3ME3AHOW OCHOBE OCYLLECTBAEHO Ha OCHOBE MEePEYHSt TaKMX NPU3HAKOB, Kak NPEANOCHIAKU
BO3HWKHOBEHWS, KOAMYECTBEHHbIE XapaKTePUCTUKK, CTPYKTYPHbIE AePOopMaLmm AOATa, MHCTPY-
MEHTbI FOCYAAPCTBEHHOIO PErYAMPOBaHUSA (Taba. 2).

Mo npeACTaBAEHHbIM AGHHbIM BbISIBA€HbI CYLLECTBEHHASA BOAATUABHOCTb U MOBUABHOCTb
NPMBAEUYEHHbIX Ha BO3ME3AHON OCHOBE OIOAXETHbIX PECYPCOB BO BPEMEHMW U B NMPOCTPaH-
cTBe. 3aMETUM, YTO KOAMUYECTBEHHbIE CKAuKU B MPOLECCE NMPUBAEYEHUSA TAKOrO poAa pPecyp-
COB 0COOEHHO OCTPO OLLYLLAKOTCS Ha 3Tanax 3KOHOMMWYECKOro crnapa npu pocte kKoadoduum-
eHTa BLoAXKETHONM TpaHeMuceun [banaukuii, 19971 u nposiBAeHWK addekTa OamBepa — TaHUM

" B 4aCTHOCTHU, OCHOBaHUSAMM AASI OMPEAEAEHUS] MEPCHEKTUB MOCAYXMAM 3aAauM HaLMOHAAbHbLIX MPOEKTOB
M YKa30B Npe3uAeHTa, a Takke KAIOYEBbIe MOAOXEHUS pacropsxeHus lMpaButeabctBa PO or 29.03.2019 Ne 558-p
«06 yTBEp)XAEHUMU BropxeTHoro nporHo3a P® Ha nepuoa Ao 2036 roaa», «OCHOBHbIX HanpaBAeHUI GIOAKETHOM, Ha-
AOrOBOW M TaMOXEHHO-TaprpHOM noAntkmn Ha 2020 roa v naaHoBbik nepuos 2021 u 2022 roaosr, GeaeparbHOro
3akoHa «O peaeparbHom bropxete Ha 2021 roa  Ha naaHoBbIM nepuos 2022 1 2023 roaoB» U T. A.

8 B 4aCTHOCTM, 3TO OLEHKM aHaAMTUUYECKOrO0 KPEAMTHOro peiTuHroBoro areHTctBa AKPA (acra-ratings.ru),
«HaumoHaAbHbIX KPEAUTHbIX PEUTUHIoB» (ratings.ru), SKOHOMMYECKOM 3KCMEePTHOM rpynmbl (eeg.ru), 3akAoUeHus
CyeTHOM naratbl Ha npoekT deaeparbHoro 3akoHa «0 peaeparbHoMm b6roaxete Ha 2021 roA v Ha NAaHOBbIN MEPHUOA
2022 1 2023 roaos», 0630p0B coCTOsIHMS BroaKeToB cybbekToB PO LleHTpa MakpO3KOHOMMYECKOro aHaam3a 1 Kpa-
TKOCPOYHOro nporHo3upoBaHms PIY um. I. B. [rexaHoBa, 6roaeTeHst «[porHo3 noreHumarbHbix utoros 2020 r. Arst
KOHCOAMAMPOBAaHHbIX 6roAXeTOB cybbekToB P®» PIY um. I. B. [hexaHOBa U T. A.
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[AonaH, 1991] 13-3a HaAMUUA BPEMEHHOTO Aara Mexay npoueccamm BEAEHWUA SKOHOMUYECKOM
AEATEABHOCTU, HAAOTOOBAOXKEHUEM W BbIAEAEHUEM BIOAXKETHBIX aCCUIHOBAHUM.

KauecTBeHHasA U KOAUUECTBEHHaA XapaKTepucTtuku

Tabamnua 2

nep1uoAOB AOATOBOrO TPEHAA KOHCOAMAUPOBAHHbIX 6l0pKeTOB cybbekToB PO /
Qualitative and quantitative characteristics
of the debt trend periods of the Russian regions consolidated budgets

yactv peanu-
3aLMK YKa30B
MNpesunaeHTa
P® or
07.05.2012

- Konnyectso
YenoBHoe | KatoueBble Cﬁgﬁm—m Sz | [PETAE 405 B ochg?aquHBc?;b Fé?angﬁggé
BpemeHHon | Haume- npea- HanbHbii | Y/PHBIE] C COOTH(?AL”e' cTpaterum BAUSIHWE
MHTEPBaA | HOBaHWe NOCbIAKK obbem ﬁ,le; (:4?4 Zl;ee':\"m orgl rocyaapcrt- Ha coLManbHo-
nepvoaa nepvoaa AOATa, u BEHHOIO 3KOHOMMYECKOE
MAPA pyb. (Ao csﬁﬂ?fgg % ynpaBAeHUS pas3BuTUE peErMoHa
rup— | 0 Crpatervnsa ymepeh- | MpuHaTHe AONOAHU-
40,7 % HOrO YBEAMUEHUST | TEABHBIX PACXOAHbBIX
KK — AOATa B popme 0643aTeAbCTB Ha No-
27,4 % BbINyCKa LUEHHbIX | BblLLEHWE 3apnAaThl
bymar, poryckae- | 6IOAKETHUKOB U ee
BK— MOFO TOAbKO AAS MHAEKCALMIO, POCT
MepBbiit OreyT- 13,6% pocTa MHBECTULM- | BFOAKETHBIX pacxo-
nepuoa cTBUE 4042 |T= OHHOTO MOTEHLMAA [ AOB Ha MEPbI AOMOA-
(2005- AOATOBOW ! 17,9 % TEPPUTOPUM U COOT- | HUTEABHOM COLMaNb-
2007 rr.) yrpossl BETCTBYIOLLErO yC- | HOM NOAAEPXKKM
NOBMAM 3KOHOMU- | TPaXAaH eXEeroaAHo
yeckor 6esonac- | Ha 25-33 %. B peru-
HOCTW OHaAbHOM paspese
8-30 % B6OAXKETHbIX
pacxop0B — Ha 6roA-
XET pa3BUTUA
YxyaweHve rup — | 2008 r.: Crpatervsi pewe- | BbinoAHeHWe rapaH-
$UHAHCOBbIX 43,6 %| 1 pervoH — | HWA BONPOCa Bbl- | TMPOBAHHDIX COLMaNL-
pesyAbTaTtoB KK— |1032% NaBLLMX AOXOAOB U | HbiX 06513aTeAbCTB
3KOHOMMYEC- 26.1 % BO3pocCLUEro 6toA- | 3a CUET CxaTus Kanw-
AoAroBasi | KUX areHTos, EK’ XKETHOTO AePULMTA | TAAbHBIX BAOXKEHMNA.
Bropoit cybetn- | noBaeklwee 133 % NpUBAEUYEHWEM B pesynbrate —
(2008~ | wpnowe- |rmorosex | 7460 | poaon | B saenaaM
2009 rr.) HbIX NOCTYNAEHWI 17,0 % pacxoA0B Ha 3ap-
3G dEKTOB | B BHOAXKETDI NAaTy 1 BbINAaTbl
N0 COLMANBHOM NOA-
AepxKe Hanbonee
He3alUMLLEHHbIX Ka-
TErOPUI HaCeAEeHUs
3arsxHoe rup — | 2010r.: Crparterus YBeanueHue obbema
AKTuBHoe | BOCCTaHoBAE- 33,3%( o pervoa — | HapallmBanms dbeaepanbHbIX cy6-

5 aHTUKDH- HME AOXOAHOM KK— |112,6- 00bEMOB AbFOTHOTO | BEHLMI B 2 pa3a U
Tpetui aUCHOE 6a3bl 6ropxe- 23.4%| 125.5 %: KpeAWUTOBaHUS MX KOAMYeCTBa B 3
nepuoa dene- TOB, NPOBO- 11340 |Bk— |2011r: pervoHoB 13 pasa Ha NoAAEPXKKY
(2010- arutoe | Wpyroulee ! 0 f: depepanbHOro 3aHATOCTU U @HTU-

2011 rr) ?‘lpmcyT— coxpaHeHue 334%| 2 perroHa — | 6roaxeTa KPU3WUCHbIE COLMaNb-
ot TEHAEHUMU r— 118,4- Hbl€ BbINAATbI
pocTa AOAro- 99% 1752 %
BOVI Harpy3ku
Hecoorsercrt- b — | 2012 r.: Crpaterus naBupo- | Peaansauma coum-
BWE pa3mepa 26,9 %| o pervoHa — | BaHUA MEXAY Hac- | aAbHbIX Hanpashe-
AOXOAHbBIX KK— |108- TYNAEHUEM CPOKOB | HUIA MaNCKMX yKa30B
gCTOHHMKOB 36,1 % 179,7 % yNATbI NPOLEHTHBIX | MpeanaeHTa PO 3a
FOAXKETOB naaTexei, BO3BpPa- | CYUET KOPPEKTUPOBKM
3 H%l:)ﬁga pocTy Mx gg g(y 2013, Ta paHee NpuBAe- | METOAMK pacyeToB
YeTBepTbIN dUHAHCH- pacxopoB "> 701 2 pernoHa — | YEHHbIX KDEAUTOB | LIEAEBbIX NOKa3are-
nepuoA pyembili BCAEACTBUE 1544.5 r— 107,0- 1 He0BXOAMMOCTbLIO | Aeli. TepeHoc ocTas-
(2012- oCT Aene- | NEPEAGUM Ha 7, 7% 1382 % M3bICKaHWUA UCTOY- | LUMXCS BHOAKETHBIX
2013 rr.) prmpoABaH— perMoHanb- HWKOB pocTa 6toa- | nHBecTnumit (5-10 %
HbIX 33434 HbIM YPOBEHb XETHbIX 3aaa4 no P®) Ha BbInAaTy

NPOUEHTHbIX NAaTE-
xew no KOMMepUec-
KUM KpeanTam
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CpeaHuit Crpyk- p'é?%:fg% KatoueBas Henocpea-
Bpewentoi| omre. | hen | wananen | DPrbie| ¢ coomowe | - CELTHNE e
MHTEPBaA | HOBaHWe NOCbIAKK obbem 'ﬁﬂeﬁ ODH|BHHEMITA 1 rocyaapcrt- Ha coLManbHO-
nepvoaa nepvoaa AOATa, Ry sachiong BEHHOrO 3KOHOMMYECKOE
MAPA pyb. (ot caﬁﬂ?fé\g % ynpaBAeHUS pasBuTUE perMoHa
CoxpaHeHve up— | 2014 r.: Crpaterus ¢uc- OnTMMK3aums npo-
TEHAEHLMU 19,8 % 8 pervo- KaAbHOW KOHCOAW- | rpaMMm coumManbHO-
dUHaHCOBO KK— |Hos— AALMU U NepeHoca | 3KOHOMMUYECKOTO
He noakpen- 39,5 %| 100,8- 4yacTu perMoHanb- | pasBuTHA PerMoHoB
AEHHOTO EK 1445 %; E;oro AOATa Ha B BMAE 06bEAMHEHNS
_ | pocra - eAePanbHbIN ypo- | M CoKpaLleHust
NATbIA E:epsrcggs 6HOAKETHBIX 36,0 %| 20151 BEHb C MOABAEHU- | GUHAHCUPOBAHMS.
nepnoa AOATOBOJi | PACX0A0B 29540 |T— 14 pervo- em cybcTuTyLmn Haunbonbluemy cxa-
(2014~ AecTabu- | B YOAOBUAX " 145% |HoB— 6€3B03ME3AHOM TUIO NOABEPTHYThI
2016r.) AvzaLpn | YKECTOUeHNs 100,7- GMHAHCOBOM NOMO- | TPOrPaMMbl Pa3Bu-
AEHEXHO- 182,5 %; LM BIOAKETHBIMK | TUSE Manoro busHeca
KPEAUTHOM 2016 I: KpeauTammn 1 nopaepxku AMK
MOAUTUKM (Ha 30 1 22 % coot-
26)592'140”3 - BETCTBEHHO)
144,0 %
McnonHeHne rup— 12017 r.: Crtpatervsa Hakomn- | BOAbLUMHCTBO perun-
6roAXETOB 25,5 % 3 perviona — AEHUA BHOAXETHOTO | OHOB P® yBEAUUMAM
pervoHoB KK— |101,0- npoduuMTa M ero | B 310T Nepuoa 61oa-
" B . c npc6>¢|/|uw— 283%|183.7 % MCMOAB30BaHWSA )Kele:lé:Ie2V7lH;e(F)>TMLlMVI
ecTon Aaro- | tom 6aaro- AAS YCUAEHHOTO Ha 16- 6. Poct
nepuoA | NPUATHasA | paps pocTy 2211.3 BK Y 2018t noraleHusi KOM- | HAAOTOBOW Harpy3sku
(2017~ KOHBIOH- | 3KCMOPTHBIX 2 | 42,7 %] 1 pervon — | MEpUECKHX KDEAN- | Ha BCEX SKOHOMM-
2019 ) Krypa | ueH, CAu r— 195,6 % TOB MAW WX 3aM€- | YECKMX areHToB ¢
duHaHCcoBOM 31% |2019r: LLeHUs BropkKeT- 2019 . (HAC +2 %)
NOAAEPXKE HbIMW KpEAUTaMM
1 pervoH —
1739 %
HecootBetcT- rup — 12020 r.: Crtpaterusa cokpa- | PocT coumanbHbix
BWE pocTa 30,8%| 3 pervoHa — | WeHKs TeMnos TpaHchEePTOB OTAEAb-
pacxopoB KK— |102,3- pocta 06bemoB HbIM KaTeropusim
610AXETOB Ha 228%|160.1 % depepanbHoO rpaxaaH (nopaepxKa
PeBepcus | peannsaumto ’ ’ ¢dH1HaHcoBOM 6e3paboTHbIX, cemeit
CeppMoii B YCAO- | HALNPOEKTOB EZ 50/ MOMOLLM M NMOUCKA | C AETBMU U T. A.) U
nepHnon BUSIX n Yka3sa Mpe- 2496 4 /0 MHCTPYMEHTOB AAA | cyBCHAKMIA npeanpu-
(c 2020 r)* naHaemuu | auaeHTta PO ot r— o6ecngquMﬂ 6t0A- | ATMAM Manoro
1 HoBbix [ 07.05.2018 1,9% XeTHoW cbanaHcu- | brusHeca
CaHKUMM | CHUXEHUIO poBaHHOCTH
AOXOAOB M3-3a
KOHBIOHKTYP-
HbIX NAAEHUIN
1 NaHAEMWK

MpumeyaHue: rpapbl 4-6 paccyutaHbl Mo AaHHbIM 3a 2020 r. YcroBHble 0603HaueHus: I — rapaHTum, BK — 6roA-
JKETHble KpeanTbl, KK — KoMmepueckme KpeauTbl, LI — rocyaapcTBeHHbIe LeHHble bymaru, CA — coBCTBEHHbIe
(HanoroBble U HEHaAOTrOBbIE) AOXOAbI. [Tpy MOCTPOEHUM AMarpaMm CTPYKTYPHbIX AepopMaLmii AOATa B pacyeT He bpa-
AUCb UHbIE AOATOBbIE 06513aTeAbCTBA, KOTopble cocTaBasiau B 2005-2019 rr. meHee 0,3 % / Note: columns 4-6 are
calculated based on data for 2020. Legend: I — guarantees, BK — budget loans, KK — commercial loans, Lib —
government securities, CAA — own (tax and non-tax) income. When constructing diagrams of structural deformations
of debt, other debt obligations were not taken into account due to their small share (in 2005-2020, less than 0.3%).
UCTOYHMK: paccynTaHo aBTOPOM M0 AaHHbIM MuHucTepcTBa puHaHcoB P® / Source: the authors’ calculations based
on data of the Ministry of Finance of the Russian Federation.

McecaepoBaHMe NoKasano, uto NPUBAEUEHUE PErMoHamMu BIOAXETHBIX PECYPCOB Ha BO3ME3A-
HOI OCHOBE OCYLLECTBASIAOCH MPEUMYLLECTBEHHO BbIHYXAEHHO U CTUXMIMHO AAS BOCMOAHEHUS
HepAoCTaTKa CODCTBEHHbIX BHOAXETHbLIX AOXOAOB. CAEAOBATEABHO, MEPBUYUHBIM MPUHUMAAOCH
BAMAHWE COBCTBEHHOTO BHOAXETHOIO MOTEHLMAAE Ha HaAMYME U pa3Mep MPUBACUEHHbIX pe-
cypcoB. BmecTe ¢ Tem, Ha Hall B3rafA, 0CO00 BaxXHO B AAHHOM BOMpPOCe BUMAETb M OLEHUBATb
ABYXCTOPOHHEE BAMSIHME, KOTOPOE MpPeAAaraemM pacCMOTPETb B paMKax ABYX CLEHapues pas-
BUTUA BHOAXETHOTO MOTEHLMAAa PErMOHa B 3aBMCUMOCTU OT LIEAU NMPUBAEUYEHUA BIOAXKETHbBIX
pPecypcoB Ha BO3ME3AHOIN OCHOBE.
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MpueneueHne B 610AKETHYIO CUCTEMY 3aE€MHbBIX PECYypPCcOB

MepBbii «CueHapui KOMNeHcauun»

OH npeanoAaraet npuBAeUEHUE BIOAXKETHBIX PECYPCOB ABD, ana dHaAHCMPOBaHUA HEWHBECTU-
LMOHHbIX GHOAXETHbIX PAacXOAOB BE, Mpu HEAOCTaTKe COOCTBEHHOrO BGHOAXETHOro noteHuuana
OBC, B ypaBHEHMM MEXBPEMEHHON BIOAKETHON TPAHCMUCCHUM «AOXOABI — PACcX0Abh® (GopmyAa 1):

BE, = OBC, + AM, + ABDT, + ABDD,, (1)

rae BE, — 06beM HEMHBECTULIMOHHbBIX GIOAKETHBIX PACXOAOB;

OBC, — 06beM cO6CTBEHHOIO GHOAXETHOMO NOTEHLMAAS;

AM, — npupaLLeH1e AeHEXHOW Macchl B obpalleHnKn (AeHexXHan aMuccus) (M, =M,_);
ABDT, — npupatleHue noteHumMana npuBAEUEHNS B6HOAXETHBIX PECYPCOB Ha 6€3BO3ME3AHON
ocHose (BDT, — BDT, _);

ABDD, — npupatieHue noteHumana npuBAeHeH1s BIOAKETHbIX PECYPCOB Ha BO3ME3AHOM OC-
Hose (BDD, — BDD, _,).

B pamkax cueHapusi KOMMNeHcaUMK 3aA0XeH NOCbIA O CYLLHOCTHOM paBEHCTBE COOCTBEH-
HOro 6HOAXKETHOrO MOTEHLUMAAA U NPUBAEUYEHHOTO KamnuTaAa Kak OCHOBbI AAT GMHAHCUMPOBAHUS
rocyAapCTBEHHbIX PacxoA0B. CAeAyET OFOBOPUTLCA, YTO PEUYb UAET HE O PA3AUUNKN B YCAOBUSX,
TpeboBaHMAX, CTOMMOCTU U APYTUX XapaKTepUCTHKax COOCTBEHHOrO BHOAXETHOrO NoTeHLMana
M NPUBAGUEHHOIO Kanutana, a 06 MAEHTUYHOCTH BO3MOXHOCTEN UX MCMOAb30BaHUS. MposiB-
AEHWEe AAHHOMO CLEHapUs XapakTepHOo B OOAbLLEN CTENEHU B NEPUOAbI AeCTabuAM3aLUK du-
HaHCOBbIX PbIHKOB, 3KOHOMWYECKMX CNAAOB, CHUXKEHUA AEAOBOM aKTUBHOCTU XO3AMCTBYHOLLMX
CyObEKTOB, TO €CTb TOTAQ, KOTAA MPOUCXOAUT PE3KOE COKPALLEHWE HAAOFOBbIX U (MAWM) HEHa-
AOTOBbIX MOCTYMAEHUN B OHOAXKET, OCOBEHHO B PErMOHax U MyHWULMNAAbHbIX 0OpPa30BaHUSIX
C Y3KOW OTpacAeBOM creuuasnsaumen. MNpu aTom uvem 6GOAblLEe AOAS HAAOTOBbIX AOXOAOB
B CTPYKTypE AOXOAOB OHOAXETA TEPPUTOPUM, TEM LLUMPE apCeHaA MaHUNYASLMOHHbIX KOMOUHa-
LM COOTHOLLIEHMA «HaAOTU — TpaHchepTbl/AOAM. B pesyabtate GopMUpoBaHUSA BIOAXETHOM
MOAWUTUKM COTAACHO CLIEHAPUIO KOMMEHCALIMM FOCYAAPCTBO COXPAHSAET YyPOBEHb PACXOAOB, KOM-
NEHCUPyAa CHUXEHnEe AOXOAHOVI 4actu GPOA)KeTa 3a CYeT npuBaeyvyeHUq GPOA)KeTHbIX CPEACTB,
a He NOoBbILLEHNA YPOBHSA HAAOTOOOA0XEHMSA. MOXHO COTAACUTBLCS C MHEHUEM A. 3. H., Npodec-
copa M. B. NMoaAnoprHOM 0 TOM, UTO MPUBAEUYEHUE 3aEMHbIX CPEACTB HE TOABKO MOAUTUUYECKMU
KOM®OPTHO AASl OPraHOB BAQCTU U YNIPABAEHMS, HO U SKOHOMUYECKU pasyMHee, YeM MoBblLLe-
HWE HAaAOTOBOro AABAEHUS, 3aMEAAAIOLLLETO IKOHOMUUYECKKIA POCT U Pa3BUTHUE BHOAXETHOTIO Mo-
TeHUuMana byayLumx neproaos [[oanopuHa, 2014]. OpHaKo BroAXETHAsA MOAUTMKA, MPU KOTOPOK
PErvoH CUCTeMaTUUYECKU MOKPbIBAET HEAOCTATOYHOCTb COOCTBEHHOIO AOXOA@ MPUBAEUYEHHbI-
MW Ha BO3ME3AHOM OCHOBE CpeACTBaMM, CBMAETEABCTBYET O HEraTMBHOM 3ddeKTe BbKMBa-
HUA, a He pa3dButuA [Cyraposa, 2017]. o cueHapuio KOMMNEeHcaumu, Hanpumep, peaamsyeTcs
NPUBAEYEHNE KPEANTOB KOMMEPUYECKMUX OPraHmU3aLumi.

BTopoit «CueHapui npupaLLeHUus»

OH MCXOAMT 13 NO3ULIMI pacLLUMPEHUSA BEAMUYMHBI BIOAXETHOIO NOTEHLMAAA 3@ CUET AOMOAHEHUS
COHCTBEHHOIo 6HOAXETHOro NOTEHLMAAE PErMOHa BIOAXETHBIMU pPecypcamu, NPUBAEKAEMbIMU
AANSI pELLIEHMSA 3aAaY MHBECTULIMOHHOTO XapakTepa. CueHapuit npeanoAaraeT AONOAHEHWE COb-
CTBEHHOro BHOAXETHOrO NoTeHUMana OBC, npupocTomM 3aeMHbIx pecypcoB ABD, ars duHaH-
CMPOBaHUA POCTa MHBECTULIMOHHBIX PACXOAOB Bl, B ypaBHEHUU MEXBPEMEHHON GHOAXKETHOM
TPAHCMUCCUKN «AOXOAbI — Pacxopbl» (bopmyaa 2):

® MexBpeMeHHasi bIoAKETHas! TPaHCMUCCUS «AOXOAbl — PACXOAbI» 03HAYaET MPOLIECC TPaHCHOPMAaLMM BIOAKET-
HbIX AOXOAOB B BHOAXETHbIE PacXoAbl C YCAOBMEM BPEMEHHOIo Aara LieH. boaee noapobHo cm.: baraukuii E. B. MHAsI-
LIMOHHOE paBHOBecCHe n bropxeTHas cbaraHCUPOBaHHOCTb // MupoBas 3KOHOMUKa M MEXAYHaPOAHbIE OTHOLLEHMUS.
1997. Ne 3. C. 34-44. URL: http://nonerg-econ.ru/cat/6/254/.
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BE, + BI, = OBC, + AM, + ABDT, + ABDD,, (2)

rae Bl, — 06beM MHBECTULMOHHbIX OHOAXETHBIX PACXOAOB.

EcAv cueHapuit KOMNeHcaummn onpeAensieT NoTeHLUMan MPUBAEUEHNA BIOAXETHBIX PECYPCOB
KaK MHCTPYMEHT BHELUHEro puHaHCUPOBaHWUA HEMHBECTULIMOHHBIX BHOAXKETHbLIX PAacXOAOB Ha
06LLECTBEHHO 3HAUMMbIE YCAYTU, MPEAOCTAaBAEHUE KOTOPbIX HE MPUHOCUT AOXOAQ, TO CLEHa-
Py NpUpaLLeHna paccMaTpmMBaeT yBEAMUYEHME NOTEHUMAA MPUBAEYEHHOTO Kanutana TOAbKO
NoA MHBECTULMOHHbIE 3aAayn, AOXOA OT KOTOPbIX B ByayLuMX nepuopax 6yaeT HanpaBAATbCS
Ha AaAbHeWllee pa3BUTME, @ TaKXKe Ha noralleHue NPUBAEYEHHbIX Ha BO3ME3AHOM OCHOBE
pecypcoB. B AaHHOM cAydyae puck AedOATa HaAoroMAaTEAbLLMKA NepeMeLLaeTCs K NoTpebutensm
KOHKPETHbIX YCAYT.

TaK, N0 MHEHWIO A. 3. H., npodeccopa I. H. Kyuypu, boree rMbkoin n apPeKTMBHON SIBASI-
€TCA CXeMa NpPerMyLLECTBEHHOIO MCMOAb30BaHUSA KPEAUTHbBIX PECYPCOB AASI MHBECTMPOBAHMA
AOATOCPOYHbIX NMPOEKTOB C TOYKW 3PEHUS YNPaABAEHUS PacXxoAaMu MCMOAb30BaHUS BropxeTta
[Kyuypu, 2012]. CueHapu1to npupaLleHusi, Hanpumep, COOTBETCTBYET BbIMYCK LiEHHbIX Bymar,
NpPeAOCTaBAEHWE FOCYAAPCTBEHHbIX FapaHTUM.

0606LLUMM KAIOUEBbIE XapPaKTEPUCTUKM CLEHAPUEB BAMSIHUSI MPUBAEUYEHHbLIX OGHOAXETHbIX
pecypcoB BO3ME3AHOIO xapakrepa Ha COOCTBEHHOW OIOAXETHOW TeppUTOpPMK B 3aBUCUMOCTM
OT LieAv MPUBAEUEHUST BIOAXKETHBIX PECYPCOB M XapaKkTtepa WX UCMOAb30BaHMA (Taba. 3).

Tabamua 3
Manuu.a cueHapueB BAUAHUA NPUBAE€YEHHDbIX 6IOA)KeTHbIX
pecypcoB BO3MEe3AHOro Xxapakrepa Ha coO6CTBEHHOM 610AXKETHOM TepPUTOpPUHU /
Matrix of scenarios for the impact of borrowed budgetary resources
on own budgetary capacity

Xapakrep Lienb npuBAeUeHns BIOAKETHBIX PecypcoB
CueHapwit pa3BuTUA NPUBAEYEHNS PelueHue PelleHue
GHOAXKETHBIX PECYPCOB | |HBECTULMOHHBIX 38AaY TEKyLLUMX 3apaY

CueHapuit KoMneHcaLumu
COBCTBEHHOTO BIOAXETHOrO NOTEHUMAAA
CueHapwvi npupaLleHns
CO6CTBEHHOIO BIOAXETHOrO NoTeHUMana

- +

Bo3me3AHbIN

UcTouHuK: coctaBAeHO aBTopoM / Source: compiled by the author.

Mpn BO3ME3AHOM MPUBAEUEHUN BIOAXETHbIX PECYPCOB HAMMU BbIAEAEHbI:

1) cueHapui KoMneHcauumn cobCTBEHHOIO BIOAXETHOMO NOTEHLIMAAA, KOTOPbIM NPeArnoAara-
€T NpUBAEUYEHKE BIOAXKETHBIX PECYPCOB Ha BO3ME3AHON OCHOBE AAS KOMMEHCALMU HEAOCTATKA
COBCTBEHHbIX BIOAXETHBIX CPEACTB (Hanpumep, NpUBAEUYEHNE KPEAWUTOB);

2) cueHapuii NpupaLleHna COBCTBEHHOro BHOAXETHOrO NOTEHUMAaAa, UCXOAALLMIA U3 Npu-
BAEUEHMA BO3ME3AHBIX OIOAXETHBIX PECYPCOB AAS PELLEHUS MHBECTULIMOHHbIX 3aAay (Hanpw-
Mep, BbINYCK LIEHHbIX Bymar, NpeAOCTaBAEHUE rapaHTUn).

B pamkax cueHapus npupalleHnss NpeanoAaraeTcsi, Uto B Neprop 3KOHOMMUYECKOTO crna-
Aa 06beM 3aeMHbIX CPEACTB COKpallaeTtcs, B ¢a3e IKOHOMMUUYECKOro pocTa — yBEAUUMBAETCA.
Takoe BUAEHWE, C OAHOIN CTOPOHbI, MO3BOAAIET NMPUBAEYb 38 OAMH SKOHOMUYECKUI LIMKA BOAb-
WKt 06beM BHOAXETHBIX PECYPCOB, C APYTOM CTOPOHbI, MNOBbLILIAET KAYeCTBO BHOAXKETHOIO NAa-
HUPOBAHMWSA, TaK Kak pelueHns 06 obbemax HapalmMBaHWUA AOATA NMPUHUMALOTCA HA OCHOBE
AAHHbIX O TEMMNAaX 3KOHOMUYECKOIO Pa3BUTHUS.

Ha npakTtuke, Hanpumep, B AOCTATOUHO Pa3BUTOM PbIHKE AOAFOBbIX 00S13aTEALCTB perno-
HOB U MyHMUMNaAMTeToB CLLA BbillEONMCAHHbIE CLUEHAPUN B HEKOTOPOM POAE AETAU B OCHOBY
ABYX MOAEAeN 3amMmcTBOBaHMM — general obligation bonds (aHanor cueHapua KOMMEHca-
uMmn) 1 revenue bonds (aHanor cueHapus npupallenus). CornacHo Statistical abstract of the
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United States'®, poonst nocaeaHern MOAEAU (COOTBETCTBYET CLEHAPUIO MpupalleHns) B obuien
CTPYKTYype pAoAra npesbiwaet 60 % ¢ 1988 .

B 6t0AXETHON NpaKkTuke cybbektoB PO HabAlopatoTcs NpUMepbl peaansaumn pasAMyHbIX
cLeHapueB ¢ npeobrapaHWeEM CLEHapUsA KoMneHcauuu. Hanpumep, B UCCAEAOBAHMAX Havana
2000-X IT. permoHaAbHasa AOAroBas NOAMTUKa B Poccum HasbiBaAraCb KOMMOHEHTOM MHBECTULMN-
OHHOM NOAUTUKKM [AoBCOH 3., 2000], Npun KOTOPOW 3aeMHbIE CPEACTBA, OKyNatoLLMECs 3a CUEeT
AOXOAOB BYAYLLMX NMEPUOAOB, PACCMATPUBAAUCL Kak GUHAHCOBbLIE PECYPCbl €€ peanr3aLmu.
310 6bLINO APKMM MPOSBAEHWEM cleHapusa npupalleHnsa. OAHaKO, Kak Nokasano MpPoOBeAeH-
Hoe nccaepoBaHue, ¢ 2009 r. cutyaumsa nameHuAach. MposBAEHME AAHHOIO CUEHapus CTano
CKOpee OTAEAbHbIM CAydaeM. Ha 310 ykasbliBaeT U cAeaytollasi aHaauThka. M3 11 cybbekTtoB
CeBepo-3anapHoro ¢peaepanbHOro okpyra ToAbko KaamHuHrpaackas obnactb B 2010-2011 rr.
HanpaBrAa 6OAbLLYHO YacTb NPUPOCTa AOATOBbLIX 00513aTEALCTB HE Ha GUHAHCUPOBaHWE BHOA-
XETHOro pAeduumTa, a Ha peaamn3aLmio MHBECTULMOHHBIX NPOEKTOB. Hanpumep, NpaBUTEALCTBO
KanvHMHIpaackor 0bAacTM NPUBAEKAO AASI MoralleHus aeduumta 0,7 mMAapa pyb., nam 10 %
Bcero obbema 3auMCcTBOBaHWUIW, a Boaoroackon obaact — 19,3 MApA pyb., an 75 %L Aas
KaAMHUHIpaACKOM 0BAACTU COKpallleHWe MPUBAEKAEMbIX GpepepanbHbIX BHOAXETHLIX UHBECTU-
UMK Ha peannsaumio dpepepanbHbix LeAeBbix nporpamm (OLIM) ctaBuMAO noa BONPOC OCYLUECT-
BAEHWE CTpaTernn permoHanbHoro ynpasaeHus. B 2010 r. KaAMHUHIpaackas obaacTb MOAyUYMAa
n3 pepepanbHoro bropxeta Ha peanrsaumo GLIM Bcero 118 mMaH pyb. npotus 6,5 MApA pyob.
B 2009 1. (puc. 2).

PucyHok 2
Mpumep peannsauum cueHapua npupaLLeHua
B KaAnMHuHrpaackoim obaactu B 2010-2011 rr.*, MAH py6. /
An example of the growth scenario
in the Kaliningrad region in 2010-2011*, million rubles
10 000
9000 1 8608 8210
8000 + 6729 ___ Mexb6lopxeTHble
7000 A TpaHchepTbl
6000 +
5000 -
4000 -
3000 1 2306 ___ TocyaapctBeHHbie
200049 - TT=-=- rapaHTum
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* Mex6roAKeTHble TpaHcpepTsl Ha pearndaumto OLMN 1 npesocTaBAeHHbIE rapaHTum n3 broaxeta KaAMHUHIPaACKoM
obaactu / * Interbudgetary transfers on the income of the federal target program and guarantees provided from the
budget of the Kaliningrad region.

UCTOYHMK: paccumTaHo aBTOPOM 1o AaHHbIM deaeparbHOro kasHauencTea Poccum / Source: the author’s calculations
based on data of the Federal Treasury.

OpaHako ecam B 2010 r. dmuHaHcupoBaHme OLIM cokpatnaoch Ha 97 % NO CPaBHEHUIO C yPOB-
Hem 2009 r., To 06beM rapaHTUin — TOAbKO Ha 4,6 %*2. Peaau3aums cueHapusa npupalleHus

10 Statistical Abstract of the United States. URL: https://catalog.data.gov/dataset/statistical-abstract-of-the-
united-states.

1[0 AaHHbIM MUHGUHE KaAMHUHIPAACKOHM 00AaCTH, AenapTaMeHTa ¢puHaHCcoB BoAoroackor obaacTy.

12 B 11enoM Xe MpeAoCTaBAEHME rapaHTui, 3aHUMAIOLLIMX OCHOBHYHO AOAKD B CTPYKTYPE FOCAOAra PEernoHa, yBeAu-
yuaock noyutn B 10 pas — B cpeaHeM A0 7,6 MAPA pyb. exeroaHo B 2008-2011 rr. npotus 0,8 mapa py6. B 2006 T,
KOrA@ BCTYMUA B CHUAY peAeparbHbIN 3akoH 06 0c060# 3KOHOMUYECKOM 30HE B KaAMHUHIPAACKOHM 0bAacTy.
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BropxeTHas cuctema

NposiBUAACb B MakCMMaAbHOM COXPaHEHWW B KaAMHWHIPAACKOM 0BAACTWM TEHAEHUMU rapaH-
TUAHON MOAAEPXKM MHBECTULMOHHBLIX MPOEKTOB (TO €CTb 3a CYET NMPUBAEUYEHMA 3aEMHbIX
CPEACTB), HE COOTBETCTBYIOLLEN TEMNAM CHWXEHUS depeparbHOW GUHAHCOBOW MOMOLUM
(TO eCTb COKpaLleHUs NMPUBAEUYEHHbIX Ha 6€3B03ME3AHON OCHOBE PECYPCOB).

SAKAIOYEHME

Takum 06pa3oM, B 3aKAOUEHME OTMETUM CAEAYIOLLIME NPUHLIMMUAABHBIE BbIBOAbI OTHOCUTEABHO
BAMAHWUA NPUBAGUEHHbIX BIOAXETHBIX PECYPCOB Ha BHOAXETHbIN NMOTEHLIMAA PErMOHa.

Bo-nepBbiX, peaansaums cueHapus nprpaleHns cobCTBEHHOro BIOAXETHOrO NoTeHUMana
TpebyeT cAaxeHHOW, CUCTEMHOW M 060CHOBAHHOM PaboTbl OPraHOB YNPaBAEHWS BCEX YPOBHEN
6t0AKETHOM cUCTEMBI. [pK 3TOM Ba)XHO He AOMYCTWUTb BbITECHEHUSI FOCYAAPCTBEHHbLIMU UHBE-
CTULIMSIMM YaCTHBbIX, UTO MOXET CO3AATb AASI MOCAEAHMX AECTUMYAUPYIOLLMIA 3GGEKT U CMPOBO-
LMPOBaTh B 9KOHOMUKE aKTMBU3ALMIO MHOAALMOHHOW CNIMPAAK.

Bo-BTOpPbIX, HECUCTEMHAA FOCYAAPCTBEHHAA MOAUTMKA MO MPUBACUEHUIO BHOAXETHbIX pe-
CYpPCOB BO3ME3AHOIO Xapakrepa npu KOMMEeHcalUmMu HepocTatka COOCTBEHHOMO BHOAXETHOIO
roTeHUMana PernoHa CO3AAET PUCKU CHUXEHUS MHBECTULIMOHHOM MPUBAEKATEABHOCTU TEp-
PUTOPUK, BO3MOXHOCTEM GOPMMPOBAHUS BOAXETA Pa3BUTUS M YCTOMUMBOIO POCTa YPOBHS
c06CTBEHHOTO BHOAXKETHOTO NOTEeHLMaAa, NPENSATCTBYS 06ecneveHnto 3KOHOMUUYECKOTo pocTa.

B-TpeTbux, rocyaapcTBeHHasa HoAXeTHas NOAUTUKA AOAXHA Da3MpoBaThcA Ha yuete B3au-
MOBAUSAHUA COBCTBEHHOIO BIOAXETHOrO MOTEHLIMAAA M NMPUBAEUEHHbIX BIOAXETHBIX PECYPCOB,
yTO NpeAnoAaraeT HeobXo0AMMOCTb Kak OMpeAeAeHNs BAUSIHUA COOCTBEHHOIO BHOAXETHOIO Mo-
TeHUMana Ha NpUBAEUYEHHbIe BIOAXETHbIE PECYPChI, TaK U OLIEHKWM BO3AEMCTBUS NPUBAGUEHHbIX
pecypcoB Ha COBCTBEHHbIN BIOAXETHbIN NOTEHUMAA OYAYLLMX NEPUOAOB.

B-ueTBepTbIX, OAHOM M3 FAABHbIX 3aAa4 FOCYAAPCTBEHHOW BIOAXETHOM NOAUTUKM CTAHOBMTCA
NMOUCK Taknx GOPM M METOAOB YNPaBAEHMWS, MPU KOTOPbIX MPOLECC NMPUBAEYEHUS B PETUOHDI
(C yueToM TepPUTOPUAALHOI reTEePOreHHOCTU) U UCMOAL30BaHMA BOAbLLEN AOAM BO3ME3AHbIX
6t0AKETHBIX pecypcoB ByAeT cnocobCcTBOBaTb MYABTUNAMKATMBHOMY MPUPALLEHWIO HE TOABKO
COBOKYMHOTO, HO U COBCTBEHHOTO BOAXETHOIO NOTEHLIMAAA PETMOHOB, a TakxXe CTUMYAUPOBATb
perMoHaAbHble OpraHbl BAACTU K 3KOHOMWUYECKOMY Pa3BUTUIO TEPPUTOPMK, UTO TPebyeT pas-
PabOTKM KOHLENTYaAbHbIX OCHOB CTUMYAMPOBAHUS 3KOHOMWUYECKOro pocTa MyTeM pPasBUTUA
OIOAXKETHOTO MOTEHLMAAA KAXAOTO PerMoHa.
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Abstract

The article considers the mutual payment systems of regional associations in Asia, Africa and Latin
America in line with the global trend to reduce the share of the US dollar in settlements among
countries belonging to trade, regional or integration blocs. We took for the research the Regional
Payment System SML (Sistema de Pagamentos em Moeda Local) of the MERCOSUR countries, the
Regional Mutual Settlement System SUCRE (Sistema Unico de Compensacién Regional) of the ALBA
countries, the Regional Clearing and Settlement System REPSS (Regional Payment and Settlement
System) of the COMESA, Settlement system of the Asian Clearing Union.

It reveals features of these mutual payment systems, analyzes their contribution to the servicing of
mutual trade turnover (noted such a feature of existing systems as their centric organization). The
role of these systems in stimulating the use of national currencies by economic entities has been
determined.

It is indicated that the dedollarisation processes are closely related to the development of cross-border
payments and the achievement of certain agreements on the development of a common payment
space among countries of the same region that have economic ties, first of all active mutual trade.
Based on the model and data on mutual trade turnover and the currency structure of settlements
of the Eurasian Economic Union countries given Latin American, African and Asian experience, it
forecasts an increase in the share of their national currencies in the servicing of mutual trade in goods
and services.
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PernoHanbHble NAaTeXHble CUCTEMbI

INTRODUCTION

The development of a common payment space and the reduction of the share of the US dollar
in settlements between the countries of the Eurasian Economic Union (EAEU) are among
the important objectives of this integration union.

In order to determine the prospects, we believe it would be useful to consider the experience
of regional unions in Asia, Africa and Latin America. In these regions, their settlement systems
exist and function with varying degrees of success between countries, including the use of
common payment units.

The following regional settlement systems between countries and regional unions were
chosen as the object of the study:

1. Regional Payment System SML (Sistema de Pagamentos em Moeda Local, SML) of
MERCOSUR.

2. SUCRE (Sistema Unico de Compensacion Regional, Regional Unified Compensation
System) of ALBA.

3. The Regional Payment and Settlement System (REPSS) of COMESA.

4. Asian Clearing Union settlement system.

The development of intra-regional payment systems by various integration groupings is
based, firstly, on their desire to establish efficient settlement mechanisms to service cross-
border financial flows between the member states of these groupings. Secondly, such
payment systems often serve the purpose of promoting mutual trade between countries by
providing economic agents with reliable means of making payments and settlements. Thirdly,
the existence of common payment systems encourages the use of national currencies
in settlements instead of third-country currencies.

Cross-border payments are by definition more complex than domestic payments. They
involve more participants, time zones, jurisdictions and rules. The analysis of settlement
systems in Asia, Africa and Latin America applied a systemic multi-factor approach to identify
the relationships between the availability of payment infrastructure, mutual trade and the
processes of increasing the share of national currencies between the states of these regions.

LITERATURE REVIEW

The organization of cross-border settlements is in the focus of experts from international
financial organizations, central (national) banks and academia.

There is a large number of works that empirically assess the impact of existing regional
payment associations and unions on the development of trade of their member countries,
including the consequences of settlements in national currencies.

For example, J. Viner [Viner, 1950] already 70 years ago proposed to consider such an
impact in the light of the concept of “trade creation and trade diversion”, in order to be able
to assess the impact of increased trade between countries of the payment union and their
settlements in national currencies on the welfare of partner countries. This concept was
a little later supplemented by R.G. Lipsey [Lipsey, 1960].

In modern terms, it can be described as: “The creation of trade is the replacement of
more expensive domestic production with cheaper imports from the partner country, and
the diversion of trade is the replacement of cheaper imports from the outside world with
more expensive imports from the partner” [Auguste, 1997, p. 53].

The most interesting model is the model of international settlements, built in the work
of B.G. Auguste [Auguste, 1997], in which the author studied the impact of alternative
payment mechanisms on trade and international reserves. One of his most interesting ideas
is that, in payment unions, savings on lowering foreign exchange restrictions on intraregional
trade have a positive “trade creation” effect, biased towards trade between soft currency
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countries. Thus, it is recognized that the formation of a payments union between such
countries can improve their economic situation by increasing the purchasing power of the
member countries, which contributes to the fact that such a union leads to an increase in
foreign trade for the union as a whole [Auguste, 1997, pp. 70-78].

The G20 has prioritized the expansion of cross-border payments. According to Bank for
International Settlements (BIS) experts, faster, cheaper, more transparent and inclusive
cross-border payment services bring broad benefits to citizens and economies around the
world, supporting economic growth, international trade, global development and financial
inclusion [BIS, 20203, p. 1].

The task of developing cross-border payments in regional unions is closely linked to the
task of reducing the dominant global settlement currency, the US dollar. IMF experts have
noted a gradual dedollarisation in emerging markets, especially in Latin America, since the
early 2000s [Catao et al., 2016, p. 49; Garcia-Escribano et al., 2011]. Based on the point of
view that regional payment mechanisms can be demanded by both market participants and
states, at some point central banks start negotiating and preparing agreements to establish
relations for cross-border payments [Deos et al., 2013].

There is an ongoing debate about the balance between reducing the share of the dollar
and maintaining its use in a number of “high-dollarised” African economies. They are based on
the characteristics of the region — a long period of colonialism and independence struggles,
subsequent political and macroeconomic instability, lack of financial resources, etc. [Mecagni
etal., 2015].

For a number of transition countries in Asia, experts point to underdeveloped banking
systems, large inflows of foreign currency notes at an early stage of dollarization, and
restrictions on convertibility of currencies as reasons for significant dollar use. When a
foreign currency (the US dollar) is widely used as a means of exchange and unit of account,
dollarisation can become sustainable [Kubo, 2017; Menon, 2007]. At the same time, the
processes currently taking place in the financial and economic life of Asia and the rest
of the world are largely related to the trade war that has been going on between the US
and China for the past few years and threatens to spill over into finance, including settle-
ments. The euro, Japanese yen and Chinese yuan are gradually replacing the dollar. More
and more payment mechanisms independent of the US are emerging [Kadomtsev, 2019;
Shvandar et al., 2018].

About 50% of world trade and about 40% of international payments are conducted in
US dollars [BIS, 2020b]. However, instability and the pandemic are leading to significant
shifts in various spheres of life, including international payments. “Trade shocks, pandemic-
induced recession and political disharmony have renewed pressure to reduce the share of
international payments in dollars” — that is how Bloomberg justified the fact that the euro
has overtaken the dollar for the first time since February 2013 in the ranking of the most
commonly used currencies for international payments. In October 2020, around 37.8% of
monetary settlements worldwide were made in euros, down from 31.8% a year earlier. The
US dollar’s share of international payments fell from 42% in December 2019 to 37.6% of all
global transactions in October 2020.

On the other hand, the share of national currencies of the EAEU countries in mutual
settlements for exports and imports is a respectable 73.9% (for 2019). At the same time,
72.4% of them are payments in Russian rubles. But this figure reflects, in fact, only Russia’s
settlements with its EAEU partners. Settlements in other national currencies of EAEU countries
are no more than 1-2% [Krasavina et al., 2019, p. 25]. According to the Eurasian Economic
Commission, the US dollar dominates in the currency structure of payments between the
EAEU countries (taking into account mutual settlements) and all countries of the world —
60.6% in export settlements and 36.5% in import settlements.
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INTERNATIONAL EXPERIENCE

Payment systems are the oldest mechanism for financial cooperation in Latin America and
the first step towards further monetary interaction [CEPAL, 2012].

Brazil embarked on a plan to increase the use of its currency by creating a regional payment
system (Sistema de Pagamentos em Moeda Local, SML) in 2009. It is an international payment
system run by the Central Bank of Brazil in partnership with the central banks of Argentina,
Uruguay and Paraguay. It allows payments to be made directly in national currencies without
the need for an intermediate currency, the US dollar, and without the need for a foreign
exchange contract. The use of this method of settlement solves the problems of servicing
intra-regional trade in times of lack of liquidity due to limited access to foreign currency by
participating countries [Schimanski et al., 2019]. However, its functioning is constrained by
persisting currency restrictions and incomplete convertibility of member countries’ currencies.
Despite the small share of payments made under the system in total bilateral trade, Argentina
and Brazil continue to use the SML. Uruguay joined the SML in 2015 and Paraguay in 2018,
thus underlining the importance of promoting intraregional trade and the use of national
currencies to reduce risks from external and macroeconomic shocks caused by the use of the
US dollar [Lima et al., 2017, p. 8].

In practice, the SML operates as a bilateral settlement and clearing system whose main
objectives are to reduce hard currency transfers; to enhance financial integration by increasing
direct transactions; and to reduce the financial transaction costs of importers and exporters
by eliminating foreign exchange transactions. The advantage of the system is that, for both
importers and exporters, the payment amount is calculated in their own national currencies.
According to Brazil's Central Bank, the SML lowers settlement barriers, allowing small and
medium-sized enterprises to participate more actively in the region’s export-import operations.
The features of this settlement system are as follows. The SML is based on countries’ existing
central bank-run gross settlement systems, which have made it possible not to change their
usual methods of settlement. Financial transactions through an SML may include payments
for exports or imports, payments for transactions of various kinds, including social (e.g.
pensions) and financial transfers (current transfers). The scope of transactions allowed in the
SML is set by bilateral agreements between the countries participating in the system. The use
of the system is not mandatory for foreign economic transactions and is left to the discretion
of the parties involved in those transactions. Experts recommend considering this method
of payment system integration as an example for the EAEU [Khmelevskaya, 2014, p. 15].

However, it is important to highlight the imbalance in the use of the SML in transactions
between Brazil and other countries: in 2017, Brazil's exports to Argentina paid through the
SML amounted to BRL 2.3 billion, imports from Argentina BRL 4.1 million (in 2019 — 2 billion
and 8 million respectively), exports to Uruguay BRL 65.7 million and imports from Uruguay
BRL 34.4 million (in 2019 — 159.3 million and 146.6 million respectively). Exports to Paraguay
BRL 118.1 million and imports from Paraguay BRL 76.8 million (in 2019) [Kaltenbrunner
et al., 2020, pp. 9-11]. This is due to the fact that Brazil has a trade surplus and using the
SML receives a positive difference in settlements with partner countries without the need
to use the dollar as a currency of settlement (Figure 1). At the same time, statistics also show
an increase in the participation of other countries.

In 2009, the member countries of the ALBA bloc established the SUCRE (Sistema Unico
de Compensacion Regional) regional clearing system. The SUCRE system consists of four
components — the Regional Monetary Council, the Central Clearing House, the Reserve and
Commercial Convergence Fund and a notional unit for non-cash settlement called the “sucre”.
This is a payment mechanism for trade transactions that are sent by participants in foreign
trade activities in national currencies and settled by the central banks in the common unit
of account, the sucre.
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Figure 1
SML Export and Import Brazil — Argentina, in millions of US dollars
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* The value of imports is the sum of SML transactions, which is set in Argentinean pesos, converted to BRL using
the SML rate™.
Source: Brazilian Central Bank. Available at: https://www.bcb.gov.br/estabilidadefinanceira/arsinfos.

The decision to introduce the sucre was prompted by the need to deal with the aftermath of
the 2008 financial crisis and the rejection of the dollar in payments between countries of
the ALBA bloc. The sucre is determined on the basis of a basket of currencies of ALBA mem-
ber countries, depending on the size of their economies. The regional currency board sets
a ceiling on the issuance of the sucre for the year, based on requests from member countries,
whose exchange or redemption for liquid negotiable assets is carried out at a rate adjusted by
a common factor, taking into account the GDP dynamics, price index (consumer and producer)
etc. of all member countries [Khmelevskaya, 2015, p. 96; Mishina et al., 2020].

Similar to the previous example of the SML settlement system, payments through SUCRE
are also unequal. This is due to an imbalance in mutual trade between the countries: more
than 83% of all transactions are between Ecuador? and Venezuela, about 10% are between
Bolivia and Venezuela, and just over 5% are between Ecuador and Cuba. Thus the ALBA
bloc countries have insufficient economic grounds in the form of mutual trade and economic
relations to abandon the use of the dollar in their transactions and switch to a common unit
of account in the sucre.

In addition, the SUCRE system has a number of vulnerabilities and risks associated with
the issuance mechanism of the sucre, which made it open to misuse and diversion of funds
through sham schemes by Ecuadorian and Venezuelan companies. Companies in Ecuador
sent invoices to Venezuelan importers in U.S. dollars (Ecuador’s national currency). The
Venezuelan firms would then send the invoices to the Venezuelan central bank and transfer
the bolivars (Venezuela’s national currency). The Central Bank of Venezuela converted the
bolivars into sucre and transferred the sucre to the Central Bank of Ecuador. The Central Bank
of Ecuador converted the sucre into US dollars (Ecuador’s national currency) and exporters
received payments in dollars [Alvaro et al., 2014]. In 2014, the Ecuadorian and Venezuelan

1 The SML rate is the value at which the fixed values of transactions processed in SML are converted into the
currency of the party issuing the payment order. Two SML rates are published: Brazilian Central Bank Real/Peso
(BCB); and peso/real from the Central Bank of the Argentine Republic (BCRA). The SML Real/Peso rate is the rate
for converting Argentine pesos into reals used between the national authorized institutions and the Central Bank of
Brazil, relating to Brazilian imports processed in the payment system. Similarly, the Peso/Real SML rate is the rate
for transactions registered in Argentina.

2 Ecuador exited ALBA in 2018. It is mentioned in the present article due to its share in trade and active position
in the cross-country payments within ALBA.
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authorities launched a joint investigation into abusive transactions in SUCRE, shell firms and
money laundering.

Proper management of systemic risks through a comprehensive understanding of the
threats faced by a virtual currency such as the sucre, and the implementation of a clear
infrastructure to control vulnerabilities, would likely prevent such breaches. However, wide-
spread use of the sucre as a single currency in ALBA is unlikely, as the transition to a single
currency area requires a high level of integration, stable economic and financial condition,
and a single economic policy [Osmolovets, 2018, p. 541].

Africa has a low share in world trade. Intraregional trade between countries on the African
continent also remains lower than in other regions such as Asia, Europe, North America and
others. As part of the continent’s strategy to address this deficit, efforts to promote trade, de-
dollarize and build confidence in local currencies have taken centre stage with the creation
of regional economic communities [Mecagni et al., 2015]. The Common Market for Eastern
and Southern Africa (COMESA) is one of them. To consolidate regional trade between these
countries, COMESA has established a payment system called the Regional Payment and
Settlement System (REPSS).

REPSS is a multilateral netting system with end-of-day settlement that provides central
banks in COMESA member countries with a single gateway for payments in the region in
a multi-currency environment. Importers and exporters can pay and receive payment for
goods and services through a common platform, increasing intra-regional trade.

The central bank of each member state plays the role of a direct participant, which carries
out financial transactions on behalf of commercial banks in its country. Central banks play
the role of correspondent banks and also facilitate the transfer of funds between member
states.

The regional clearing and settlement system REPSS uses euros and US dollars as clearing
currencies in the COMESA clearing house. The main feature of the REPSS clearing and
settlement system is that the conversion of national currencies into clearing currencies (dollars
and euros) is not centralized at the system’s clearing house, but by each member central
bank at its own rates. The central banks are also responsible for the liquidity management
arrangements in the system.

Despite the benefits of REPSS, its use remains low due to technological failures, stagnant
economic growth, and technological features that have contributed to the proliferation of
“illicit” cross-border retail payment systems [Ssonko, 2016]. The disadvantages of this system
also include political and currency risks (settlement takes place one day after clearing) in
the participating countries, as well as the absence of a common fund acting as a guarantor
for the settlement transaction in case one of the central counterparty banks is short
[Shchegoleva, 2017]. The establishment of the Asian Clearing Union (ACU) was initiated by
the UN Economic and Social Commission for Asia and the Pacific (ESCAP) back in 1974, when
countries in the region were facing economic difficulties. This union brought together the
central banks of India, Iran, Nepal, Pakistan and Sri Lanka. Later, the banks of Bangladesh
and Myanmar, Bhutan and Maldives joined the agreement.

ACU is a payment agreement in which participants settle intra-regional transactions
between participating central banks on a net multilateral basis. Its main objectives are to
facilitate payments between member countries, thereby saving on the use of foreign exchange
reserves and transfer costs, and to promote trade and banking relationships between member
countries.

The main objectives of the creation and existence of the ACU were stated to be the
expansion of exports and imports between members of the union, achieving greater trade
liberalization between them, increasing the international competitiveness of member
countries, and achieving a more balanced current account and creating the conditions for the
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future convertibility of each of the member countries’ currencies. In addition, it was believed
that an increase in mutual settlements would facilitate closer regional economic co-operation,
including monetary and financial co-operation.

The development of settlement within the ACU can be recognized as relatively successful.
Over the life of the union, the annual volume of transactions (one-way plus accrued interest)
has increased from $0.44 million in 1975 to $13,466.62 million in 2018 (Figure 2).

Figure 2
Asian Clearing Union, transactions.
Disbursed through Mechanism F, in millions of US dollars
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Note: data indicate unilateral transactions and accrued interest. Data for 1975-1995 are converted from SDRs
to US dollars. Data for 2009-2016 include transactions in ACU US dollars and ACU euro.

Source: ACU data. Available at: https://www.asianclearingunion.org/Portals/0/Annual-Report/Annual%20Report%
202018.pdf?ver=2020-01-15-122144-050.

In 2018, total transactions routed through the ACU payment mechanism amounted to USD
26.9 trillion, an increase of USD 2.7 billion from a year earlier The main transactions are
conducted by only four countries, of which India is the leader, Bangladesh, Sri Lanka and
Pakistan have relatively large shares, the shares of the remaining countries are insignificant
(Figure 3).
Figure 3
Transactions conducted via ACU in 2018, in %

Bangladesh 31,3
Sri Lanka 14,4

Pakistan 8,1

Nepal 0,4
Maldives 0,5
Bhutan 0,4

India 44,9

Source: ACU data. Available at: https;//www.asianclearingunion.org/Portals/0/Annual- Report/Annual%20Report
%202018.pdf?ver=2020-01-15-122144-050.
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The settlement rules are among the benefits of the ACU. Thus, member countries must pay
their contributions in convertible currency within 4 working days of receipt of the notification
of payment. It should be noted that since the existence of the ACU, there has not been
a single default in meeting its obligations to settle the net position on time.

In addition, the ACU has introduced a multi-currency settlement system. Thus, at the 37th
meeting in Myanmar (June 2008), ACU accounts were opened in “Asian monetary units”,
consisting of ACU euros and dollars. Since then, participants have been authorized to settle
transactions in euros or US dollars in the ACU mechanism. From 1 January 2020, the Japanese
yen, equivalent in value to one yen, has been included as the third currency of the ACU.

The experience of payment and settlement systems in various regions of the world that
we have studied shows that they are created to serve mutual trade and to increase the share
of their own national currencies in the settlement of these transactions. The EAEU countries
face similar challenges.

Forecast of national currencies share of the EAEU countries

Based on the data on payments and mutual trade turnover of the EAEU countries (Table 1),
it is possible to forecast the dynamics of the share of their national currencies.

Table 1
Structure of mutual payments for exports and imports
of goods and services of EAEU member states, in shares for the year
Currency 2015 2016 2017 2018 2019
in Armenian drams 0.000997 0.000868 0.001093 0.001211 0.000816
in Belarusian rubles 0.004643 0.003535 0.003984 0.002615 0.002919
In Kazakhstani tenges 0.010826 0.007336 0.009359 0.007081 0.010372
in Kyrgyz soms 0.000086 0.000300 0.000396 0.000545 0.000522
In Russian rubles 0.680042 0.741314 0.748869 0.727319 0.723771
In US dollars, euros 0.303403 0.246670 0.236270 0.261230 0.261598

Source: statistical tables. The official website of the Eurasian Economic Commission. Available at: http://www.
eurasiancommission.org/ru/act/integr_i_makroec/dep_stat/fin_stat/stat_tables/Pages/default.aspx.

On the basis of these data, it is possible to construct a model showing the dynamics of
increasing settlement in national currencies as a function of their mutual trade.

For the calculations for each country and for each year, data on this country’s exports to
other EAEU countries are taken. For example, for the Republic of Belarus data on exports to
the Republic of Armenia, the Republic of Kazakhstan, the Kyrgyz Republic and the Russian
Federation are taken.

Let us assume that exports from Belarus are the weighted sum of exports to other EAEU
countries. That is, if we assume that exports from the Republic of Belarus to the Republic
of Belarus are zero:

exportpe; = Warm * €XParm T Wrys * €XPrys + Wiyr * €XPicyr + Whe * €XPper + Wkaz * €XPiaz
Warm + Wrys + Wiyr + Whep + Wi, = 1 (1)
Calculate for each country the weighted sum of exports to other countries. We get Veyport
A VeCtor Vipyyore is similarly defined.

Let’s determine a vector with the rate of mutual trade for each quarter (v,,) overall rate of

growth of mutual trade compared to the previous year (Veommon)-
The model is then constructed as follows.
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4

Z =0 * vexport + a * 171’mpor1: + Z o * qu + a7 * Veommon + VUbias (2)
i=1

The parameters a; and v,;,s are configurable and are searched using the gradient descent
method.
A multivariate logistic regression function was used to calculate the share of currencies.
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Where q is the share of the j currency.
We use |12 as the loss function.

N
loss = Z(di — )y (4)

i=1

The optimal parameters were found by gradient descent for 2015-2019 data. In model 12
loss = 4.938341135130031e-06.
Applying the above data, we obtain the following figures (Table 2).
Table 2
Forecast of increase in the share of national currencies
and decrease in the share of US dollar and euro
in mutual export and import settlements of the EAEU member states

Currency Share for 2019 Model prediction
Armenian Dram 0.000816 0.002399
Belarusian ruble 0.002919 0.001048
Kazakhstan tenge 0.010372 0.000006
Kyrgyz som 0.000522 0.008926
Russian ruble 0.723771 0.75115
The dollar and the euro 0.261598 0.23647

Note: the predicted decrease in the share of Kazakhstani tenge is due to some decrease in the volume of settlements
in this currency in previous years.
Source: calculated by the authors.

The data in Table 2 indicate some potential to increase the share of national currencies of the
EAEU countries in mutual settlements for exports and imports. At the same time, the main
progress may be reached mainly by the Russian ruble (from 72 to 75%), which currently holds
the leading position in such settlements.

To facilitate integration processes and increase the share of national currencies in
settlements, the EAEU countries aim to develop a common payment space. As the experience
of the regional associations studied by the authors of this paper shows, the existence of
common payment and settlement mechanisms is a stimulating factor for increasing the use
of national currencies.
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It is worth noting that dedollarisation and increased use of national currencies in settlements in
the EAEU countries are impossible without integration of their payment systems [Khomyakova,
2006]. Positive steps in this direction have been made by the Working Group on Coordination
of Development of National Payment Systems, whose participants are representatives of
central (national) banks of the EAEU countries. The main objective of the Working Group is
to develop the EAEU payment space using new technologies and services in areas including
financial technologies, fast payment systems, financial messages and settlements. Currently,
the EAEU countries are moving towards splicing or organizing the interaction of individual
payment segments (payment card systems, financial information transmission systems, etc.).
However, the goal of creating a common payment system has not yet been declared by the
governing bodies of the EAEU countries.

CONCLUSIONS

1. Analysis of the experience of payment systems in Asia, Africa and Latin America shows
that they are sufficiently effective in servicing the activities of economic agents of these
regional associations and in the development of mutual trade. Certain elements can be
applied to the Eurasian space.

2. At the same time, the negative experiences and risks that have been identified in
the functioning of the payment systems of regional unions in Asia, Africa and Latin America
need to be taken into account. In particular, these are currency risks, risks of late settlement
completion and risks associated with capital outflows.

3. The share of national currencies in the settlements of mutual trade between the EAEU
countries is significant (over 70%). However, Russian rubles account for most of the share.
The process of increasing the share of national currencies of the EAEU countries in mutual
settlements is moving slowly. To a large extent, as practice and the authors’ calculations
show, it depends on the state of mutual trade of these countries.

4. Dedollarisation and the growth of payments in national currencies could be facilitated
by an agreement between the central (national) banks of the EAEU countries, similar to the
agreements concluded in the reviewed regional associations. Such an agreement should
provide for the development of cross-country payments within the EAEU.
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PernoHanbHble NAaTeXHble CUCTEMbI

https://doi.org/10.31107/2075-1990-2022-2-43-54

PernoHanbHble nAaTe)XHble cuctembl A3umu, AGppuku, AaTUHCKOU AMepUKU
KaK UHCTPYMEHT perMoHaAbHOW UHTerpauuu. NMepcnektuebl EBpasumMckoro
3KOHOMMYECKOro Colo3a

KpuctuHa BaaaumvimpoBHa LLiBaHAap, AOKTOP 3KOHOMMYECKUX HayK, PYKOBOAMTEAb LleHTpa nepcrek-
TUBHOM0 ®MHaAHCOBOro MNAaHMPOBAHUS, MaKPOIKOHOMMYECKOro aHaam3a U CTaTUuCTUKM UHAHCOB
HayuHo-uccaeaoBaTeAbCKOro ¢prHaHCOBOro MHCTUTyTa MuHUCTepCTBa puHaHcoB Poccurickor deaepalim,
MockBa 127006, Poccurickas ®eaepaumsi

E-mail: shvandar@nifi.ru, ORCID: 0000-0001-9946-5681

Ar060Bb UropeBHa XoMAKOBa, KaHAMAAT SKOHOMMUYECKUX HayK, AOLEHT, BEAYLLUMI HaY4YHbIH COTPYAHUK
UHCTUTYTa MEXAYHaPOAHbIX SKOHOMMUYECKMX OTHOLLEHMI DUHaHCOBOro yHHBepcUuTeTa npm lNpaButenbcTBe
Poccurickont ®eaepaumn, MockBa 125167, Poccurickas ®eaepaums

E-mail: ljubajob@rambler.ru, ORCID: 0000-0001-5102-676X

AHHOTauun

B cTatbe paccmaTprBaEeTCs OMbIT MCMOAb30BaHMS CUCTEM B3auMMOPaCHETOB PErnMoHaAbHbIX 00bEANHE-
Hui Asum, AGpuKkM M AaTMHCKON AMEPUKU B PYCAE OBLLEMMPOBOM TEHAEHLMM CHUXEHUS AOAM AOAAG-
pa CLLUA B pacyetax mexay cTpaHamm, BXOASILUMMM B TOProBble, PErmMoHaAbHbIE AU MHTErPaLMOHHbIE
6A0Ku. [Tprmepamm AT CCAEAOBAHMS MOCAYXMAM PernoHanbHasi naarexHas cuctema SML (Sistema
de Pagamentos em Moeda Local) ctpaH MEPKOCYP, PernoHanbHas cuctema B3aumopacyetoB SUCRE
(Sistema Unico de Compensacion Regional) ctpaH 6n0ka AABA, PervoHaabHas KAMPUHIOBO-pacyeTHast
cuctema REPSS (Regional Payment and Settlement System) rpynnuposku COMESA, Cuctema pacyeToB
A3MaTCKoro KAMpUMHroBoro coro3a (Asian Clearing Union).

BbisiBA€HbI 0COBEHHOCTH YHKLIMOHMPOBAHMS YKa3aHHbIX CUCTEM B3aMMOPaCUYETOB, NpoaHaAUu3MpoBaH
MX BKAGA B 06CAy)XKMBaHWE B3aUMHOIo ToBapoobopota. OnpesereHa poAb 3TUX CUCTEM B CTUMYAMPOBA-
HUW MCMOAB30BaHUS HALMOHAAbHBIX BAaAtOT CyObEKTAMM XO35HCTBOBAHMUS.

YKka3aHo, 4T0 rpoLecChbl AEAOAAPU3aLIMM TECHO CBA3aHbI C PA3BUTUEM TPaHCrPaHUYHbIX NAATEXeN U AO-
CTMXEHMEM OMNPeAEAEHHbIX AOrOBOPEHHOCTEH M0 Pa3BUTHIO MAATEXHOIO MPOCTPAHCTBa MEXAY CTpaHaMmu
OAHOI0 pernoHa, UMerLLMMU SKOHOMUYECKUE CBA3U, MPEXAE BCEIO aKTUBHYH B3aWMHYI TOPrOBAK).
AAS1 OLEHKU NEPCNEKTUB AEAOAMAPU3aLIMU U OAHOBPEMEHHOIO YBEAUUEHMS UCTTOAb30BaHUS HaLlMOHaAb-
HbIX BaAroT cTpaH EASC ¢ yueToM HakONAEHHOIro AaTMHOaMEPHUKAHCKOro, appuKaHCKOro U a3uarckoro
orbiTa aBTopamMu MPEAAOXEHa MOAEAb, NMO3BOASAKOLLAA Ha OCHOBE AaHHbIX M0 B3auMHOMY TOBapo-
060pOTY M BaAOTHOM CTPYKType pacyeToB cTpaH EASC caenaTb NporHo3 AOAM MX HaLMOHAAbHbIX BaAKT
B pacyeTax 1o B3aMMHOM TOProBAe ToBapaMu U yCAyraMmu.

KaroueBble cAoOBa: nAatexu, naatexHas CUCTeMa, TPaHCrpaHUYHbIE pacyeTbl, 06LLee NAaTEXHOE Mpo-
CTpaHCTBO, EBpasuickuii akoHomMu4eckuii coto3d (EAIC), sAeaorapu3daLims, HaumMoHaAbHbIE BaAkOTb]

JEL: E42, G15, G23

Ansa umtupoBaHua: Shvandar K.V., Khomyakova L.I. Regional Payment Systems of Asia, Africa, Latin
America as a Tool for Regional Integration. Prospects for the Eurasian Economic Union. Financial
Journal, 2022, vol. 14, no. 2, pp. 43-54. https;//doi.org/10.31107/2075-1990-2022-2-43-54.
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HAAOTOBBIE MOCTYNAEHUA

https://doi.org/10.31107/2075-1990-2022-2-55-72 I®)sy |

BAuAHMe naHAEMMM KOpOoHaBUpyca
Ha NOCTYNA€HHEe HAAOroB

OT CAMO3aHATbIX rpaXKAaH

B Poccurckou ®epepauum

Mapusa OneroBHa U3marinoBa

E-mail: Maryam_ka@mail.ru, ORCID: 0000-0002-7064-8799
BbarikaAbCKMI rocyAapCTBEHHbIN yHUBepcHTET, UpkyTck 664003,
Poccurickasi ®eaepaums

AHHOTauusA

MaHAeMUs KOpOHaBMpyca HeratTuBHbIM 06pa3oM Ckasdaracb Ha SKOHOMMKE BCEX CTpaH Mupa, B TOM
YNUCAE CHU3MAMCb U HAAOFOBbLIE MOCTYNAEHMS OT XO3SIMCTBYIOLUMX CyObEKTOB. LIeAbl0 AGHHOIMO UCCAEAO-
BaHWsA IBUAOCb M3yYEHME Pa3BUTUS CaMO3aHATOCTM B Poccun u 3apybexHbIX CTpaHax B Mepuos pac-
MPOCTPaHEHUS] HOBOKM KOPOHaBUPYCHOM MHPEKLIMM M OLEHKa HaAOroBbIX MOCTYMAEHUH OT CaMO3aHATbIX
B 6HOAKETHYIO crucTemy Poccurickor deaepaumm B 3TOT IeproAs. B pamkax AaHHOro Hay4HOro MCCAeA0Ba-
HUS1 pacCMOTPEHbI Pa3AMUHbIe MOAXOAbI K CTaTyCy CaMO3aHATOro AMLa. YCTaHOBAEHO, YTO B HAaCTosLLee
BpEeMSI HW B Hay4YHOM COOOLLECTBE, HU B Pa3bACHEHMUSX PA3AMUYHbIX FOCYA@PCTBEHHbIX BEAOMCTB HET
€AMHOrO MOAX0AA K MOHMMaHMK CaMO3aHATOCTH. Ha OCHOBE CTaTUCTMUECKUX AaHHbIX MexayHapOoAHOH
opraHu3aumu Tpyaa AOKasaHo, 4To MacluTabbl CaMO3aHATOCTM B MUPE B CBSA3M C NaHAEMMEH KOPO-
HaBupyca 3HauYMTEAbHO HE M3MEHUANCH, @ B HEKOTOPbLIX CTPaHaxX Aaxe yBEeAMYMANCH, YTO 0OYCAOBAEHO
M3bICKAHWEM CaMO3aHATbIMU AOMOAHWUTEAbHbIX MCTOYHMKOB AOXOAOB, OCOOEHHO 3TO Kacaercs CTpaH
C HN3KUM YPOBHEM A0X0Aa (Appuka, UHAMS). BbISBAEHO BAMSIHME NaHAEMUU Ha YPOBEHb AOXOAOB CaMo-
3aHATbIX, Pa3BUTHE TEX MAWM UHBIX BUAOB AEATEABHOCTM B 3TOM CErMEHTE 3aHSATOCTU, 0O0POT NAATEXEH,
coBepLUaeMbIX B OAb3Y AWl CBOOOAHbIX Mpopecchit. HeCMOoTpsa Ha TO YTO AESTEABHOCTb CaMO3aHATbIX
B Poccuu B MeHbLLEN Mepe rnocTpasaia oT MaHAEMUU KOPOHaBMpyca (B OTAMYME OT 3apyOexHbIX CTpaH),
BKAaA B BHOAKETHYH CUCTEMY Halue# CTpaHbl OT AGHHOIO CErMeHTa 3aHATOCTM HaceAeHHs He COOTBET-
CTBYET AaXEe MECCUMMCTUYHBIM MPOrHO3HbIM 3HaYeHUAM. CAeAaH BbIBOA, YTO CEMMEHT CaMO3aHSATOCTH
MMEET MOLLHbIN MOTeHLUMaA AA pa3BUTHSA M crnocobeH obecrneunBaTb HeMaAble MOCTYMAEHUS HaAOroB
B 6HOAKETHYHO cuctemy Poccuu.

KaroueBble cnoBa: CaMO3aHATOCTb, CaMO3aHsATbIe, KOPOHaBUPYC, NaHAEMMUS, Ha/\OI'005AO)KeHMe, HaAoro-
o0br0XeEHUE CcaMOo3aHATbIX, HAAOI Ha MPOPECCUOHAAbHBIHN AOXOA, Pa3BUTHUE CaMO3aHSTOCTH

JEL: E62, H25, H26, H39

Ans untupoBaHus: M3avarinoBa M. O. BAusiHie naHAeMun KOpOHaBupyca Ha MoCTYyrNnAeHMe HaAOroB
OT caMo3aHATbIX rpaxaaH B Poccurickon ®easepaumnu // ®UHaHCOBbIN XypHaA. 2022. T. 14. Ne 2.
C. 55-72. https://doi.org/10.31107/2075-1990-2022-2-55-72.
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Abstract

The coronavirus pandemic has affected all the economies throughout the world, including tax revenues
from economic entities. The purpose of this research was to study the development of self-employment
in Russia and foreign countries during the spread of a new coronavirus infection and to assess tax
revenues from the self-employed to the budget system of the Russian Federation during this period.
Within the framework of this research, various approaches to the status of a self-employed person
are considered. It has been established that there is currently no single approach to interpreting self-
employment either in the scientific community or in the explanations of various government agencies.
Based on statistics from the International Labour Organization, it was found that the scope of self-
employment in the world in connection with the coronavirus pandemic has not changed significantly,
and in some countries has even increased, due to the search for additional sources of income by
the self-employed, especially in low-income countries (Africa, India). The impact of the pandemic on
the income level of the self-employed, the development of certain types of activities in this segment
of employment, the turnover of payments made in favor of persons of liberal professions has been
established. Despite the fact that the activities of the self-employed in Russia have suffered less from
the coronavirus pandemic (unlike foreign countries), the contribution to the budget system of our
country from this segment of employment falls below the most pessimistic forecasts. It is concluded
that the self-employment segment has a powerful potential for development and is able to provide
considerable tax revenues to the budget system of Russia.

Keywords: self-employment, self-employed, coronavirus, pandemic, taxation, taxation of the self-
employed, tax on professional income, development of self-employment

JEL: E62, H25, H26, H39
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BBEAEHUE

B nocaeaHwme roabl B Poccun 0cobblil akLEHT B pa3BUTUM 3KOHOMUKKM AEAAETCSI HA YBEAMYEHWM
CaMO03aHATOCTU: BBEAEH CMelManbHblii HAAOTOBbIN PEXMM B BUAE YNAATbl HaAora Ha npodec-
CUMOHaAbHbIV AOXOA, MO3BOAAIOLLIMIA HA BOAEE AOSIAbHBIX YCAOBUAX OCYLLECTBAATh MPEANPUHU-
MaTEAbCKYH AEATEABHOCTb AMLIAM «CBOBOAHBIX» Npodeccuit. Ha ocoboe BHUMaHWe MpaBUTEADL-
ctBa PO K pa3BWUTMIO CaMO3aHSITOCTU B YCAOBMSAX NAHAEMWW YKa3blBaeT M TOT GaKT, uYTo AAA
3TOM KaTEropmmn 3aHATbIX ObiAV BBEAEHbBI PA3AMYHbIE AbIOTbl, HAYMHASA OT NPorpaMmm obyUeHms
AO NpeAOCTaBAEHMS cybCcUMAMK B pa3mMepe Hanora, ynaadyeHHoro 3a 2019 r. AKTyaAbHOCTb W3-
YUYEHWST BAUSIHUSI NAHAEMWKU KOPOHABKpPYCa Ha pa3BWUTWE CaMO3aHATOCTM 0OYCAOBAEHA TEM,
YTO 3TOT CErMEHT 3aHATOro HaceAneHUsa obecneynmBaeT ONPEAENEHHbIV BKAAA B OIOAXETHYHO
CUCTEMY CTPaHbI.
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BAusHUe naHAEMUU Ha MOCTYNAE€HUE HAAOTOB OT CaMO3aHATbIX rpaXkpaH

Mcuxonornyeckre acnekTbl CybbekTa TpyAa B YCAOBMAX MaHAEMUU NPEACTaBAEHbI B paboTe
[AnpaweBa u ap., 2020]. MNocrepCTBUA KOPOHABMpPYCa M NEPCNEKTUBbLI Pa3BUTUS Mano-
ro 6usHeca paccmoTpeHbl B. U. TpuwmHbim [MpuwinH 1 ap., 2020] 1 C. K. baiabibekoBow
[BanabibekoBa, 2021]. Pa3aMuHble acneKkTbl Pa3BUTUA CaMO3aHATOCTUM UCCAEAOBaHbI B pabo-
Tax A. I. KupeeHko, C. K. CopHomoBoM [KnpeeHKko 1 ap., 2021], A. B. CaHuHon [CaHuHa 1 Ap.,
2021], A. B. CycnoBoii, A. B. CepreeBoii [CycroBa 1 Ap., 2021], B. B. PabuHuHa [PS6UHUH,
2020] u ap. Y10 Kacaetca HeEMOCPEACTBEHHO CErMEHTa CaMO3aHSATOCTH, TO BAUSSHUE NMaHAEMUU
Ha NAATGOPMEHHYIO CaMO3aHATOCTb NpoaHaAM3nMpoBaHo H. A. AokTioxmHow 1 E. A. YepHbIx
[AoKTIOXMHa U Ap., 2020], 0COBEHHOCTHU NPaBOBOr0 PEryAUPOBaHUS AEATEAbHOCTU CaMO3aHs-
ThiX rpaxaaH M3ydyeHbl B pabote O. A. TapaceHko, E. b. Aaytc [TapaceHKko 1 Ap., 2020]. Baus-
HWIO MAaHAEMWK Ha pa3BUTHE CaMO3aHATOCTM Ha Npumepe Boaoroackor o6AacTv nocesALLeHa
pabora A. B. MNMonosa u I. P. banmypauHoi [MonoB 1 aAp., 2021]. HecmoTpsi Ha MHOXECTBO
paboT, BAUSIHUE NAaHAEMUKM KOPOHABKMPYCa Ha MOCTYNAEHWE HAAOTOB OT CAaMO3aHSATbIX M3YYEHO
He B MOAHOM Mepe.

LleAbto A@HHOMO Hay4YHOrO UCCAEAOBAHUSA ABASIETCA M3YYEHUE M3MEHEHWUS HAAOrOBbIX MO-
CTYNAEHUI OT CaMO3aHATOro HaceAeHna POCCUU B YCAOBUSIX pacnpoCTpaHeHUss HOBOW KOpPOHa-
BUPYCHOM MHOEKLMN.

B ctatbe paccmaTtpuBatoTcsi BOMPOChHI, KacatoLLMECS TEOPETUUECKUX aCMEKTOB HAAOr006A0-
XEHUsi camMo3aHATOCTU B Poccuu, OUEHKM ee MaclTaboB (B TOM UMcAe B 3apybeXHbix cTpa-
Hax), a TakXe BAMAHWE NaHAEMUU KOPOHABUPYCa Ha pa3BUTUE CaMO3aHATOCTU U NMOCTYNAEHUE
HaAOroB OT CaMO3aHATOro HaceneHus B Poccuu.

NHbopMaLUmMoHHOM 6a30M MCCAEAOBAHUA MOCAYXMAM CTAaTUCTUUECKME AaHHble Mexay-
HapoAHOW opraHusaumu Tpyaa (MOT) nu depepanbHOM HAAOTrOBOW CAYXObl Poccun. OueHUTb
MOCTYNAEHWE HAAOTOBbIX MAATEXEN OT CaMO3aHATbIX B MEPUOA MaHAEMUU KOPOHaBUpYca Mno-
3BOAAOT CTATUCTUUECKME AAHHbIE O KOAMYECTBE CaMO3aHATbIX, 06bemax 060poTa, KOAMUYECTBE
nAaTexemn B NOAb3Y 3TOM KaATErOPWMK 3aHATLIX, CTATUCTUUECKME AAHHblE HAAOTOBbIX OPraHoB,
a TakXXe pasAnyHble UCCAEAOBAHUSA MO AAHHOW TeMaTUKe.

TEOPETUYECKME ACNEKTbl HAAOFOOBAO)KEHUAI CAMO3AHATOCTU
B POCCUMNCKOW ®EAEPALUU

MoHATHE «CaMO3aHATOCTb» B HACTOALLEE BPEeMSA AOCTATOUHO LUMPOKO UCMOAb3YETCA B Hay4HOM
AUTEpATYpE, BCTPEUYAETCA OHO M B PasbACHEHUAX pasAMUHbIX BEAOMCTB. BMmecTe ¢ Tem onpe-
AEAEHWE AAHHOTO MOHATUS B AEWCTBYIOLLEM 3aKOHOAATEALCTBE HE 3aKPEnAEHO, OTCYTCTBYHOT
U Kakne-AMbo KpUTEPMKM Takoro onpeaeneHns. Ha puc. 1 npeactaBAeHbl rpynrbl rpaxaaH, oT-
HOCMMble PoccTtatom K camo3aHATbIM. [loAaraem, Yto K UMCAY CaMO3aHATLIX CAEAYET Takxke
OTHOCWTb HOTAPWYCOB M AABOKATOB, HE MPUBAEKAIOLLMX HAEMHbIX PaOOTHUKOB. AHAAOTMUHOWM
TOUKM 3PEHUA NPUAEPKMBAETCA U KOHCTUTYLIMOHHbIN Cya PO,

Kak BUAMM, rpynna caMo3aHATbIX rpaxAaH HEOAHOPOAHA. K HUM OTHOCATCS:

— noapabatbiBatolLMe camo3aHATble — OGULMANBHO TPYAOYCTPOEHHbIE AMLE, OGOPMAEH-
Hble, MOMUMO 3TOr0, B KAUeCTBE CaMo3aHATOro;

— HaeMHble caMo3aHsATble — AULIA, UMEtoLLMe CTaTyCc caMo3aHATOro, NPeAoCTaBAAoLIME
CBOM YCAYrM OAHOMY PaboToAaTEAID (KaK NPaBUAO, HAEMHbIE CaMO3aHATbIe TPYAATCA B HU3KO-
KBaAMOULMPOBAHHbBIX Chepax: TaKeH, Kypbepckue CAYXObl, KAMHUHE U Mp.);

— CaMOCTOATeAbHblE CaMO3aHATbIE, AA KOTOPbLIX CaMO3aHATOCTb ABASETCA OCHOBHbIM
MUCTOUHMKOM AOXOAQ.

1 OnpesaereHne KoHCTUTYLMOHHOMO cyaa P® ot 12.05.2016 Ne 1144-0 «O6 otka3e B NPUHSATUM K PaccMoTpe-
HUIO Xanobbl rpaxaaHuHa CancareBa MBaHa Ky3abMuua Ha HapyLLEHUE ero KOHCTUTYLIMOHHbLIX MpaB MoAOXEHUSMMU
nyHkTa 3 YacTu nepBoy cTaTtbu 2 U YacTu ceAbMoM ctatbi 12 OCHOB 3akoHoAaTeAbCcTBa Poccurickor deaepaumm
0 HoTapumare».
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PucyHok 1
Fpynnbl camMo3aHATOro HaceAneHus no meroponoruu Poccrara /
Groups of self-employed population according to the methodology of Rosstat

MHAMBUAYAAbHBIE NPEANPUHUMATENMU, OCYLLECTBAAIOLLME
AesiTeAbHOCTb 6e3 MpUBAEUYEHUSI HAEMHOTO TpyAa

—| [AaBbl KPECTbAHCKUX (DEPMEPCKIX) XO3ANCTB |

AvUa, 3aHATbIe Ha MHAWBHUAYaAbHOW OCHOBE
(HAHK, poTorpadbl, NPOrpPaMMUCTLI, AU3aHEPbI U Np.)

Camo3aHsATble

—| Avua, 3aHATbIE B COOCTBEHHOM AOMALLHEM X03AWCTBE |

A1Ua, 3aHATbIE Ha NPEANPUATUU UAWU B OpraHu3aLmm
CO CTatycoM HOpMUANYECKOIo AULa

MCTOYHMK: COCTaBAEHO aBTOPOM Ha OCHOBE cakta depepanbHOM CAyXObl rocyAapCTBEHHOM cTatucTukm (https://
rosstat.gov.ru) / Source: compiled by the author on the basis of the information of the Federal State Statistics
Service website (https://rosstat.gov.ru).

B nucbme ot 03.03.2020 Ne 16-1/B-87 MuHTpyA Poccun oTmedaert, YTo NpeAnpuHUMaTenb-
CTBO M CAMO3aHATOCTb MAEHTUYHbI, MOCKOABKY U Ta U Apyras AEATEAbHOCTb MPUHOCUT NPUObIAbL
(AOX0A), C TEM OTAMUMEM, UTO MHAMBUAYAAbHbIE MPEANPUHUMATEAM 3aPETMCTPUPOBAHbI B yCTa-
HOBAEHHOM 3aKOHOM MOPSIAKE, @ CaMO3aHSTble — HET. AHAAOTMUHOW TOYKKM 3PEHUS MPUAEP-
xunBaetcsa n OHC (nnucbmo ®HC Poccum ot 19.04.2019 Ne CA-4-3/7496@). CornacHo ITOCT
12.0.004-2015 nop camMmo3aHATbIM AULOM NMOHUMAETCA YEAOBEK, CAMOCTOATEAbHO 3aHATbIN
TPYAOM MO OKa3aHWIO YCAYr B paMkax AOrOBOPOB MPaXAaHCKO-NMPaBOBOro xapakrepa, B TOM
uncnae B opmMe MHAMBUAYAABHOTO NPEANPUHMMATENBCTBA.

PucyHok 2
AelcTBYIOLLUIA NOPAAOK HAAOTO0OAOXKEHUA
AEATEeAbHOCTU caMo3aHATbIX B Poccuu /
The current procedure for taxation of the activities
of the self-employed citizens in Russia
PeXunmbl HAAOrO0OAOXKEHMSA
CneuunanbHble HaAOroBble PEXNMbI 06LI.laF| cUCTEMA HAaAOrOOBAOXEHUS
A
—{ YNpoLleHHaa cuctema HanoroobAOXEHUS
Cuctema HaAOroOOAOXEHUA AAS
CEAbCKOX035IMCTBEHHbIX TOBAPOMNPOU3BOAUTENEN \
C 6 Pexumbl
ncrtemMma HaAOFOQ AOXEHWA NMPU BbIMOAHEHUU HaAOTrOOBAOKEHUS

COTAALLIEHMI O pa3AeAe MPOAYKLIMK / CaMO3aHSAThIX
— MateHTHaa cuctema HaAoroobAOXKeHUA

Hanor Ha npodeccruoHanbHbIV AOXOA

(B nopsiake aKcnepumMeHTa)

MCTOUHMK: cocTaBAeHO aBTOpOM Ha ocHoBe Hanorosoro koaekca P® (www.consultant.ru) / Source: compiled by the
author on the basis of the Tax Code of the Russian Federation (www.consultant.ru).
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BAusHUe naHAEMUU Ha MOCTYNAE€HUE HAAOTOB OT CaMO3aHATbIX rpaXkpaH

Kak BUAMM, HECMOTPS Ha aKTyaAbHOCTb M3yuyeHUs Npobaem B chepe caMo3aHATOCTU, A0 CUX
nMop HET eAMHOTO MOAXOAA K paccMaTpMBaeMOMy MOHATUIO. BMecCTe ¢ TeM OTCYTCTBME 3aKOHO-
AQTEABHO 3aKPEMNAEHHOI0 MOHATUA «CaMO3aHSATOCTb» NPENSATCTBYET rOCYAAPCTBEHHOMY PEryAU-
POBaHWIO AEATEABHOCTU AQHHOW KaTeropmu 3aHsTbIX, MO BOAbLLEN YaCTH 3TO KacaeTca coepbl
HaAOrOOOAOXEHMSA.

B ueAroM nopapoOK HAAOrOOBAOXKEHWMA AEATEABHOCTM CaMO3aHATbIX MOXHO MPeACTaBWTb
B cAeayloLLEM BUae (pUC. 2). MCMOAb3ya TOT MAM MHOM CNeuuanbHbld HAAOTOBbIA PEXMM, Ca-
MO3aHATbINA MOAYYaeT BO3MOXHOCTb COKPaTUTb AOKYMEHTOOB0POT M OTYETHOCTb. Cpean npea-
CTaBAEHHbIX CMeLpexXMMoB ONPEAEATIOWMM, Ha HaLl B3TAAA, SIBASIETCS PEXMM B BUAE YNAATbI
HaAora Ha NPodeCcCHOHaAbHbIM AOXOA. B ero pamkax npeaycMOTPEH YNPOLLEHHbIM MOPSAAOK pe-
rMCTpaLmmn, OTCYTCTBYET HEOOXOAMMOCTb CAQUM OTHETOB U AEKAAPALMI, HAAOT PacCUMUTbIBAETCS
aBTOMaTMUYECKU Yepes3 NPUAOXKEHNE, YEK GOPMUPYETCH TakKe B MPUAOXKEHWWU Ha MOOMABHOM
YCTPOMCTBE, HET HEOOXOAMMOCTU B KOHTPOABHO-KACCOBOM TEXHWKE. lMpeanoAaraeTcs, 4to AULLO,
NPUMEHSIOLLEE AQHHbIN HAAOTOBbIN PEXUM, UMEET A€raAbHY paboTy, COBMELLIEHNE KOTOPOW
BO3MOXHO C paboToi Mo TPyAOBOMY AOroBOpy. B OTAMuUME OT ynpoLLEHHOW WM MaTeHTHOM Cu-
CTEM HAAOrOOBAOXEHMA 3TOT PEXMM HE MpeAycMaTpuBaeT 06A3aHHOCTM MO yNAaTe CTPaxoBbIX
B3HOCOB, NEHCHOHHOE CTPaxoBaHWE OCYLLECTBASIETCS B AOOPOBOABHOM NMopsiAke. Pervctpaumu
B KayecTBe MHAMBUAYAAbHOIO NMPeANpUHUMATEAS He TpebyeTcs.

OLIEHKA MACLUTABOB CAMO3AHATOCTH
B POCCUU U 3APYBE)XXHbIX CTPAHAX

Cratuctnyeckas otdyetHocTb MOT MO3BOASIET OLEHWMTb MacluTabbl CAMO3aHATOCTU B pPa3AWy-
HbIX CTpaHax Mupa A0 NaHAEMUWKU KOPOHABMUPYCa M B YCAOBUSIX €€ pacnpocTpaHeHus (Taba. 1).
3a aHaAM3MpyeMblli Nnepuoa HabAOAAETCA KaK yBEAUYEHME MacluTaboB CaM03aHATOCTH (Ha-
npumep, B Adpuke, BeankobputaHmu, HuaepaaHpax), Tak U cHUxeHue (B AnoHuu, Poccum,
YKpauHe u Ap.).
Tabamua 1
KoAnuecTBO CaMO3aHATbIX B Pa3AMUYHbIX CTPaHax Mupa
B nepuoa ¢ 2000 no 2020 r., TbiC. YeA. /
The number of self-employed citizens in various countries of the world
in the period from 2000 to 2020, in thousands of people

N3meHeHus

CrpaHa 2000 2005 2010 2015 2018 2019 2020 "u‘jef:g

k2000 ., %
Whans 317 074,8 | 357660,2 | 362786,6 | 3538374 | 3533536 | 355386,3 | 360 237,5 13,6
KuTait 4520183 | 431834,3 | 4069137 | 379939,9 | 352450,2 | 342622,1 | 355 328,5 214
Adbpuka 2087385 | 239229,5 | 266 676,7 | 2933794 | 3119313 | 320379,3 | 332 963,9 59,5
CLLA 10639,3 | 10762,8 | 9979,1 98104 | 100015 | 98445 | 9880,8 71
Typumst 93764 | 84113 | 88096 | 87847 | 93653 | 90722 | 90917 -3,0
Anokus 109607 | 97078 | 80576 | 71393 | 68990 | 67813 | 6750,6 -38.4
Wranus 58346 | 6060,8 | 56706 | 54728 | 53506 | 53530 | 53656 -8,0
AHS] 33970 | 3780,1 | 41787 | 48055 | 5031,1 52448 | 50408 484
Poccus 72877 | 61235 | 47734 | 51303 | 48328 | 57090 | 47233 352
TepmaHus 39906 | 44840 | 44697 | 43737 | 41777 | 41029 | 41574 42
MonbLua 39999 | 37331 | 37729 | 36016 | 35803 | 35382 | 34916 -12,7
PpaHLmst 27869 | 28467 | 30945 | 31165 | 32130 | 3361,8 | 32296 15,9
Karana 24256 | 25694 | 27609 | 28428 | 29388 | 29667 | 29681 224
Ykpaua 38411 | 38176 | 37584 | 30164 | 29223 | 27469 | 28216 26,5
Huaepnanas | 890,0 10823 | 12712 | 14169 1466,6 | 14840 | 14693 65,1
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N3meHeHns
CrpaHa 2000 2005 2010 2015 2018 2019 2020 N0 OTHO-
LLUEHUNKO
k2000 ., %
Benbrus 663, 1 547.9 646,2 695,5 674,8 695,0 673,0 15
LWsewms 4736 4681 4953 490,6 4814 4884 478,1 1,0
Nanus 2496 2454 2471 238,2 228,6 237.8 229.4 -8,1
BceroB mupe | H/A Wp  |2985618,5(3 155629,8 |1 528 951,4| 1534 684,11 487 7534 -

MCTOUHMK: COCTaBAEHO aBTOPOM 0 AaHHbIM O@uULUMarbLHOro carta MexayHapoaHOKW opraHudaumm Tpyaa (https:.//
www.ilo.org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A) / Source:
compiled by the author according to the official website of the International Labor Organization (https;//www.
ilo.org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A).

Ecan obpatntbca K AOAE CaMO3aHATbIX, TO BUAHO, UTO A@HHbIW NOKal3aTeAb M3 paccMaTpuBa-
eMbIX cTpaH Haubonee BbicoK B NHAMK 1 Adpuke (boree 70 %). B Poccum 3ToT Nnokasartenb
COCTaBASIET NOYUTU 7 %, YTO MEHbLLIE aHAAOTMUYHOIO NOKa3aTeAst B Pa3BUTbIX CTpaHax (puc. 3).
B poknape MOT oTMeuvaeTcsi, UTO AOASI CAMO3aHSATbIX B HaLLIEW CTPaHe HUXE, YeM CAEAOBANO
6bl 0OXMAATb MPU TakoMm ypoBHe BBI1 Ha ayLly HaceAeHus.

PucyHok 3

Aonf caMmo3aHATbIX B pa3AMUHbIX cTpaHax mupa B 2018 u 2020 rr. /
The share of self-employed citizens
in various countries of the world in 2018 and 2020
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MCTOUHMK: COCTaBAEHO aBTOPOM 0 AaHHbIM O@uULUMabLHOrO carta MexayHapoaHO opraHudaumm Tpyaa (https://
www.ilo.org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A) / Source:
compiled by the author according to the official website of the International Labor Organization (https;//www.
ilo.org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A).

M3 npeACTaBAEHHbIX Bbllle AAHHbIX BUAHO, UTO AOAS CAMO3aHATOr0 HaCeAeHUsl B 06LIEM KO-
AMUECTBE 3aHATbIX B MEPMOA AO PACNpPOCTPaHEHUSA KOPOHABUPYCHON MHOEKLUMMN U B YCAOBUSIX
naHAEMWUU HE3HAYUTEABHO YMEHbLUMAACh. AOAS CAMO3aHATOr0 HACEAEHWS 3a aHaAU3UPYEMbIN
nepuoA yBeArunAach AMllb B Kutae n Adppuke (He 6onee uem Ha 1 %). CTOWUT 3aMETUTb, UTO
CaMO3aHATOCTb MPEMMYLLECTBEHHO PACMpPOCTPaHEHa B CTpaHax M PerMoHax C HEBbICOKUM
YPOBHEM AOXOAQ Ha Aylly HaceAaeHus. MNpumepom Tomy aBAAtoTCS MHAMS (AOAS caMO3aHSATbIX
6onee 60 %), Adpurka (boree 50 %) n Kutan (6onee 40 %) (Taba. 2).
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Tabanua 2
AaHHble 0 KOAUUECTBEe 3aHATOro HaceneHuUn
Mo KaTeropMamM 3aHATOCTU B pa3AUUYHbIX CTpaHax mupa, 2019 r. /
Data on the number of employed people by employment categories
in various countries of the world, 2019
Crpara Bcero CotpyAHUKHM Pabotopatenn MH%'a%Zﬁ{'aMA;: bl gggﬁm‘iﬁ
ThIC. YeA. % ThIC. YeA. % ThIC. YeA. % ThIC. YeA. % ThIC. YeA. %

MHama | 468 657,4 | 100,0 | 1132712 | 24,2 | 9583,5 2,0 | 2908523 | 62,1 | 54950,5 | 11,7
Kutait 767 180,6 | 100,0 | 4245585 [ 55,3 | 16211,2 | 2,1 | 2474441 | 323 | 78966,8 | 10,3
Adpuka [ 457 021,5 | 100,0 | 136642,2 [ 29,9 | 11890,3 | 2,6 | 2355714 | 51,5 | 72917,5 | 16,0
CLUA 470818,3 | 100,0 | 348277,5 | 74,0 | 169024 | 3,6 92011,3 | 195 | 136270 | 29
Typupsa [ 28766,0 | 100,0 | 19693,8 | 685 | 1285,1 4,5 4825,5 16,8 | 2961,6 10,3
fAnonna | 67 505,9 | 100,0 [ 60 724,7 | 90,0 | 1235,7 1,8 4098,9 6,1 1446,7 21
Uranms | 23539,2 [ 100,0 | 18186,2 | 77,3 | 1404,8 6,0 3647,1 15,5 301,1 1,3
Poccuna | 70036,0 | 100,0 | 643271 | 91,8 | 1084,8 1,5 4378,1 6,3 246,0 0,4

UCTOYHMK: COCTaBAEHO aBTOPOM M0 A@HHbIM O@uUMaAbHOrO cakita MexayHapoaHOM opraHm3aumu Tpyaa (https://
www.ilo.org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A) / Source:
compiled by the author according to the official website of the International Labor Organization (https://www.ilo.
org/shinyapps/bulkexplorer32/?lang=en&segment=indicator&id=EMP_2EMP_SEX_STE_NB_A).

Takasa TEHAEHUMS, Ha Hall B3rAsiA, 06YCAOBAEHA B MeEPBYO ovepesb HEOOXOAMMOCTbIO 3a-
paboTtaTb XOTA 6bl HECKOAbKO AOAAAPOB, HANpPUMeEpP Ha nepenpopaxe Kakoro-Anbo ToBapa
(NoWwTy4YHOM MpoAaxXe cUrapet, nepenposaxe MOPOXEHOrO, MPoAaXe TOBapOB COBCTBEHHOMO
NPOM3BOACTBa M MNp.). B aTux cTpaHax camo3aHsTblie paboTatoT IBHO HE AASI YAOBAETBOPEHUSA
KaKNX-AMBO MOpPaAbHbIX AW MaTepranbHbIX MOTPEOHOCTEN, Kak B pa3BuUTbIX cTpaHax. Camosa-
HSATOCTb AASl HACEAEHUS! 3TUX CTPaH SIBASIETCA BbIHYXXAEHHOW Mepol, criocobHoi obecrneuntb
XOTb KaKMe-TO AOXOAbI. 3AEChb BMOAHE MOXHO cornacutbes ¢ . DUAACOM 13 KOPHEAACKOTO YHU-
Bepcuteta CLUA, KOTOPbIA KOHCTATUPYET, UTO «NMPUMEPHO NMOAOBUHA BCErO HEAHOIO HAaCEeAeHMA
B MUpe — 3T0 camo3aHsTbie» [AbBOBa, 2019]. M HaobopoT, B cTpaHax ¢ BOAbLLUMM YPOBHEM
AOXOAOB Ha AOAKD CaMO3aHATOrO HaceAeHus NpuxoanTea He 6onee 20 %. bonee 70 % Bcero
3aHATOr0 HaceAeHUss — 3T0 HaeMHble PaboTHUKK. B 3THx cTpaHax camo3aHsATele paboTatoT B
OCHOBHOM AASl YAOBAETBOPEHUSA CBOMX MOPaAbHbIX NoTpebHoCcTeN (AtobUMOoe Aeno, cam cebe
HaYaAbHUK 1 Np.).

BAUAHUE NAHAEMUU KOPOHABUPYCA HA AEATEAbHOCTb CAMO3AHATbIX
B POCCHUU U 3APYBEXXHbIX CTPAHAX

Ha ocHoBe cTtatuctnyeckmnx paHHbix MOT paccMoTpUM U3MEHEHUE KOAMUYECTBA CaMO3aHSATbIX
B CTPaHax C Pas3AMUHbIM YPOBHEM AOXOAA B CBA3U C NaHAEMWEN KOpOoHaBupyca (puc. 4). Kak
BUAHO U3 MPEACTABAEHHbIX AAHHbIX, BOABLLUMHCTBO CaMO3aHATbIX (OKOAO 750 MAH UYENOBEK)
OCYLLLECTBASAIOT AEATEABHOCTb B CTPaHax C AOXOAOM HUXE CPEAHErO YPOBHSA, 3aTEM CAEAYIOT
CaMO3aHsATble, OCYLLECTBASIOLLME AEATEABHOCTb B CTPAHax C AOXOAOM BbilLE CPEAHETNO YPOBHSA
(okono 500 MAH YENOBEK) U C HUBKUM AOXOAOM (OKOAO 200 MAH). MeHbLLE BCEro CamMo3aHATbIX
B CTpaHaXx, rAe BbICOKUI YPOBEHb AOXOAOB HaceneHUst (OKOAO 70 MAH YeAoBeK). AHAAU3UPYS
AAHHbIE, MOXHO YBUAETb, 4To B 2020 T., kOorpa BcemupHoOM opraHusaumnen 3apaBooxpaHeHus
6blna 06bABAEHA NAHAEMUSA KOPOHABMPYCa, KOAMYECTBO CaMO3aHSTbIX B CTPAHax C AOXOAOM
BbIlLE W HUXE CPEAHEro YPOBHS CHU3MAOCH (MO OTHOLIEHUIO K AOMAHAEMWMHOMY YPOBHIO
2019 r.), Npy 3TOM KOAMYECTBO CaMO3aHSATbIX B CTpaHax ¢ HU3KUMWU AOXOAAMW YBEAUUUAOCH
noytr Ha 1,5 MAH YeAOBEK.
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PucyHok 4
AaHHble 0 KoAMUecTBe CaMO3aHATBIX B CTPaHax
C Pa3AMUYHbIM YPOBHEM A0X0A0B B 2018-2021 rT., MAH YeA. /
Data on the number of self-employed people in countries
with different income level in 2018-2021, in millions of people
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UCTOYHMK: COCTaBAEHO aBTOPOM M0 A@HHbIM O@uUMarbHOro cakita MexayHapoaHOM opraHm3aumu Tpyaa (https://
www.ilo.org/shinyapps/bulkexplorer46/?lang=en&segment=ref_area&id=X02_A) / Source: compiled by the author
according to the official website of the International Labor Organization (https://www.ilo.org/shinyapps/bulkexplore
r46/?lang=en&segment=ref_area&id=X02_A).

MNonaraem, 4to Takas TEHAEHUMSA O0OYCAOBAEHA M3bICKAHWMEM WCTOUHWKOB AAA obecnevyeHus
MWHUMAaAbHbIX XW3HEHHbIX NoTpebHocTEN. O CHUXEHUWM 3aHATOCTU B Poccun 1 3apybexHbix
CTpaHax CBMAETEALCTBYHOT U CAEAYIOLLIME AaHHbIe (TAabA. 3).

Tabavua 3

OueHku MOT noTtepb pabouero BpeMeHu u3-3a Kpusuca COVID-19 B pa3AMuUHbIX CTpaHaxX
mupa B 2020 r. (BbipaXkeHbl KAK KOAMUECTBO pabounx MecT ¢ MOAHON 3aHATOCTbIO) /
ILO estimates of the loss of working time due to the COVID-19 crisis in various
countries of the world in 2020 (displayed as the number of full-time positions)

Motepu pabouero BpeMeH! Motepu pabouero BpeMeH!
CrpaHa 40-yacoBast 48-yacoBas CrpaHa 40-yacoBast 48-yacoBas
paboyasn Hepenst pabouan Hepenst paboyasn Hepenst paboyasn Hepenst
NHAnA 82 377,4 68 647,8 Typumsa 4584,4 3820,4
Kutan 35 447,2 29539,3 AnoHuns 3280,2 2733,5
Adpuka 34 666,6 28 888,8 Wranusa 2785,2 2321,0
CLUA 14 395,5 11 996,2 Poccus 3972,4 3310,3

MCTOUHMK: COCTaBAEHO aBTOPOM 0 AaHHbIM O@uLMarbLHOro carta MexayHapoaHO opraHudaumm Tpyaa (https.//
ilostat.ilo.org/data/) / Source: compiled by the author according to the official website of the International Labor
Organization (https.//ilostat.ilo.org/data/).

MpeACTaBAEHHbIE AAHHbIE NOKA3bIBALOT, UTO CPEAM PacCMaTpMBaEMbIX CTPaH HaUbOoAbLLKUE MO-
Tepu pabouero BpemeHu B abBCOAOTHOM BbIPaXeHWW BCAEACTBME Kpu3nca NoHecAn UHaus,
Kutaii, Adpurka n CLUA. Ecan paccmatpuBaTb A@HHbIM NMokKasaTeAb B OTHOCMTEAbHOM Bbipa-
XEHWU, TO BUAHO, YTO HaMbOAbLLIME NOTEPU XapaKTepHbl AAA UHAMKM, Typumun, Utaamn n CLLA
(tabA. 4). UHbIMKW cAOBaMM, B BOAbLLEN CTeneHW Notepu paboyero BpeMeHU NOHECAU CTPaHbI,
rA€ BEAMKA AOAS CAMO3aHATOrO HACENEHMS.
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Tabamua 4

OueHku MOT noTtepb pabouero BpeMmeHU us-3a kKpusuca COVID-19 B pasAnuUHbIX
cTpaHax mupa B 2020-2022 rr., % no oTHoweHUI0 K 6a3oBomy ypoBHIO — IV kB. 2019 1. /
ILO estimates of working time loss due to the COVID-19 crisis in various countries
of the world in 2020-2022, in % relation to the baseline level — Q4 2019

CrtpaHa 2020 2021 2022
NHanA 14,5 7,2 34
Kurtaii 4,1 -0,4 -0,2
Adpuka 7,7 5,2 2,6
CLLA 9,6 5,0 1,7
Typumsa 14,3 3,9 0,4
AnoHuA 51 53 1,4
Utanun 12,9 4,6 0,8
Poccus 6,0 1,4 0,5

UCTOYHMK: CcOCTaBAEHO aBTOPOM M0 AaHHbIM O@uLUMarbHOro cakita MexayHapoaHOM opraHm3aumm Tpyaa (https.//
ilostat.ilo.org/data/) / Source: compiled by the author according to the Official website of the International Labor
Organization (https.//ilostat.ilo.org/data/).

YBeAnueHne MmaclitaboB 6e3paboTuLbl MOBAEKAO Nepexoa 6e3paboTHOro HaCeAeHKA B CEKTOP
CaMO3aHSATOCTH, @ pasAnyHble UMPPOBbIE NAATGOPMbI (COLMANBHbIE CETH, PA3AMYHbIE arpera-
TOPbI, MAPKETMNAEMCHI 1 MP.) TOABKO PaCLLUMPAIOT Takue BO3MOXHOCTU. A. KyTepruH oTmedaer,
YTO B CaMblii pa3rap pacnpoCTpaHEHUST KOPOHABUPYCHOM MHDEKLMM (C MapTa no man 2020 r.)
KOAMYECTBO 3aperMcTprpoBaHHbIX NMoAb3oBaTenen cepBmca YouDo.com yBeAMuMaoch Ha 42 %
Mo CPaBHEHMIO C aHAAOTUUHBIM NEPUOAOM MPEAbIAYLLErO roaaZ. MpUUKMHbI NEPEXOAa K HOBOMY
cTaTycy 3aHATOCTU 0BYCAOBAEHbI HE TOAbBKO NMOWCKOM HOBbIX AWM AOMOAHUTEABHbIX UCTOYHUKOB
AOXOAQ, HO 1 NMEPECMOTPOM BU3HEC-CTpaTErMin. B 3TMX YCAOBUSIX NOSIBASIETCS 3aNpOC Ha NPoek-
Tbl M MPOLIECCHI, MOA KOTOPbIE paLMOHAAbHEE C TOUKM 3pEHUA GUHAHCOBBIX U TPYAOBbIX 3aTpaTt
NPUBAEKaTb CaMO3aHATOE HaCeAeHWe, a TakKe BblCOKOKBAAMDULMPOBAHHbIX CMELMAAUCTOB
Ha HE3HAYMTEAbHbI NEPUOA BPEMEHMU.

UTak, naHAEMUA KOPOHaBMpyca CyLLECTBEHHbIM 06pa3oM He oTpas3uAacb Ha MacluTa-
6ax caM03aHATOCTM B paccMaTpuMBaeMbIX cTpaHax. He M3MeHMAacb M AOAA CaMO3aHATbIX
B 00OLIEM KOAMYECTBE 3aHATOrO HaceAeHus. PacnpocTpaHeHue KOPOHaBUPYCHOW MHObEK-
LMW MOBAEKAO CHUXEHWE KOAMYECTBA CaMO3aHSATOr0 HaceAEeHUs, NOAYYatOLLErO BbICOKMI U
CpeAHUI AOXOA. NpKu 3TOM KOAMUYECTBO CaMO3aHATbIX C HU3KMM YPOBHEM AOXOAQ TOAbKO YyBeE-
AMUMAOCH, YTO MOXHO OOBACHWUTb M3bICKAHWEM HOBbIX WM/WAU AOMOAHWUTEAbHbIX MCTOYHWUKOB
AOXOAOB.

Ob6patnmMcs K MCCAeAOBaHUIO, MPOBEAEHHOMY aHaAUTMKaMK cepBurcoB «HOKassa» 1 «Cbep-
Yeayru» (0ob6a cepBuca BXOAAT B akocucTemy «Cbepar), U3yUMBLUMMU AQHHbLIE O MAATEXAX,
npoxoasmx yepes «OKassa», 1 0 KOAMYECTBE MOAb30OBATENEN, 3aPErMCTPUPOBAHHbIX B pas-
AMUYHbIX NPOGECCUOHAaAbHbIX cermeHTax (Taba. 5). PbIHOK YCAYT B chepe CaMO3aHATOCTU ak-
TUBHO pa3BMBAETCA, NpUYEM HabAIOAGETCH Takas TEHAEHLMSA B YCAOBUAX Kpuauca COVID-19.
B uenom 3a 2020 r. kK «KOKassa» noapkAOUMAUCH B 6,4 pasa HoAblle caMo3aHATbIX, 060poT
naatexen yseanumnacsa B 10,6 pasa, UMCAO TpaH3aKUMM — B 9,7 pasa. «IT0 NOATBEPXAAET TPEHA
CaMO3aHATOCTM Ha PblHKE TPyAa, 0COBEHHO B pernoHax», — kommeHTupyet O. KopobkuHa,
KOMMepUeckui anpektop «KOMoney»S.

2 [MaBnoBa T., AepabuHa A., KyTy3oB P. [ToyemMy KOMMNaH1M1 BCe Yalle HaHUMaroT caMmo3aHsaTbix. URL: https://
www.vedomosti.ru/partner/articles/2020,/10/13/842984-pochemu-kompanii.

3 3a roa UMcA0 camo3aHsThIX B MPOAaXax KOHTeHTa BblpocAo B 9 pas, B ycAyrax kpacotsl — B 8 pas. URL: https://
yoomoney.ru/page?id=528129.
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Tabavua 5
PocT uncna camMmo3aHATbIX, 060poTa U KOAMYeCcTBa
ux naarexxen B 2020 r. no cermeHTam (no oTHoweHuro K 2019 r.) /
Growth in the number of self-employed people, turnover
and the number of their payments in 2020 by segment (related to 2019)

PocT koanuecTBa Poct o6opota Poct konnuecTBa
Bua peAtenbHOCTM o o
CaMO3aHATbIX naaTexeun NnAaTeEXEen
AyAMO- U BUAEOKOHTEHT (aBTOPCKME
YA - A ( P B 9 pa3 B 19,3 pasa B 20,5 pasa
OHAAMH-KYPCbl, TPEHUHTU U T. A.)
Codepa kpacotbl B 8 pa3 B 7 pa3 H/A
KoHcyAbTaumnm B 7 pa3 B 11,3 pasa B 18 pa3
KAMHWHT U pEMOHT B 6 pa3 B 4,4 pasa B 13,3 pa3a
PeneTutopcTtBo B 5 pa3 B 5,5 pasa B 4,6 pa3a
OHAaMH-NPOAAXM OAEXAbI U 00YBM B 4 pa3a B 38,4 pasa B 27,5 pasa

UctouHmk: paHHble KOMoney (https://yoomoney.ru/page?id=528129) / Source: YuMoney data (https;//yoomoney.ru/
page?id=528129).

[0BOPS O BbILLIENPUBEAEHHBIX AQHHbIX, CAEAYET YKaldaTb Ha CAeaytollee 06CTOATEABCTBO. AAS
TOro ytobbl AMLO CBOBOAHOM NPOGECCUMM MOIMAO UCMOAL30BaTb CEPBUCHI «AHAEKC.AEHbMM»
n «AHaeKkc.Kacca», emy HEOBXOAMMO 3apermcTpUpoBaTbCA B KauecTBEe CaMO3aHATOro. Takum
06pa3omM, NpeACTaBAEHHbIE BbILLE CTaTUCTUUYECKME AAHHbIE OTHOCATCS TOABKO K AMLIAM, 0dop-
MWBLUMM CTaTyc camo3aHAToro. OAHaKoO HEMAAO U TeX, KTO, OKa3blBas COOTBETCTBYHOLLME YCAY-
M, He 0OPOPMUA CTATYC CaMO3aHATOrO B YCTAHOBAEHHOM 3aKOHOM Nopsiake. prBeaeM Heko-
TOPblE OLUEHKM MaclLTaboB caMo3aHATOCTM B POCCKU, MOAYYEHHbBIE MO Pe3yAbTaTaM PasAMUHbIX
UCCAEAOBaAHUM (TabA. 6).

Tabavua 6

Macwrabbl caMo3aHATOCTU B PoccuM No pasAUUuHbIM OLeHKam /
The scale of self-employment in Russia according to various estimates

McTouHmK OueHka
Poccrar (BbibopouHoe obcaepoBarHne | 4,9 % ot 0bLLero KoAMYeCTBa 3KOHOMUYECKH aKTUBHOIO HaceAeH st
paboueit cuAbl) (ot 15 A0 72 AeT), MAM 3,5 MAH YENOBEK
03CP 6,7 % OT 06LLEr0 KOAMYECTBA 3aHATOrO HAaCeAeHUs!
PAHXuIC 16-17 MAH YenoBeK, UAK 22,4 % OT SKOHOMUYECKM aKTMBHOTO HAaCEAEHUS
BcemupHbIi 6aHK 2,7-7,5 MAH uenoBek
JkecnepTHas oueHka LleHTpa TpyAOBbIX | 8 MAH YeNOBEK, MAM OKOAO 11 % OT BCEro 3aHATOr0 HaceAeHus
nceaepoBaHmin HAY BLLD

UCTOYHMK: PbIHOK YCAYr CaMO3aHSITbIX rpaxaaH / carT HaumnoHaAbHOro MCCAEAO0BATEAbLCKOro yHUBepcUTeTa «BbicLuas
LKoAa akoHOMUKM» (https://www.hse.ru/mirror/pubs/share/442787036.pdf) / Source: the website of the Scientific
Research University Higher School of Economics (https://www.hse.ru/mirror/pubs/share/442787036.pdf).

Kak caepyeT 13 NPeACTaBAEHHbIX AAHHbIX, MaclUTabbl camMo3aHATOCTU B Poccun, No pasHbiM
OLEHKaM, COCTaBASAIOT OT 5 A0 22 % 3KOHOMUYECKU aKTUBHOIO HaCEAEHNS.

KakK BMAHO 13 puC. 5, KOAMYECTBO AWL, MEPELLEALLMX Ha CNEeLManbHbIM HAAOTOBbBIN PEXUM
B BMAE HaAora Ha MpodeccMOoHaNbHbINM AOXOA, B NEPUOA MAHAEMUU KOPOHABMPYCa HEYKAOHHO
pactert. Tak, 3a nepuoa ¢ 31 mapra 2020 r. no 31 oktabps 2021 . KOAUYECTBO GUIUUECKMX
AWML, 3aPErMCTPUPOBAHHbIX B KQUECTBE CaMO3aHATbIX, yBeAnuMaochb ¢ 509,2 Thic. Ao 3188,3
ThIC. YeAoBeK (Ha 526 %), a KOAMYECTBO MHAMBUAYAAbHbIX MPEANPUHUMATENEN, NEePELLEALLNX
Ha AAHHbIM pexuMm, yBeanumaock ¢ 54,5 Toic. oo 210,1 Tbic. yenoBek (285 %). Takaa TeHAEH-
uma 06bsACHMMA BOBAEUYEHMEM HOBbIX CyObEKTOB PD B aKCNEpPUMEHT MO BBEAEHWIO HOBOMO
HaAOrOBOrO PEXMMa B TEYEHME aHAAM3UPYEMOrO NEPUOAA.
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PucyHok 5
AvHamMuka KoAMuecTBa CaMO3aHATbIX rPaXkAaH,
3apUKCUPOBABLUUX CTaTYC U NPUMEHAIOLMUX CNeLUanbHbI HAAOTOBBIN PEXUM
«Hanor Ha npo¢gecCUOHaAbHbIN AOX0A», MAH YeA. /
Dynamics of the number of self-employed citizens who have fixed the status
and apply the special tax regime “Professional income tax”, in millions of people
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MCTOYHUK: coCTaBAEHO aBTOPOM Mo AaHHbiM ®HC Poccum (https://rmsp.nalog.ru/statistics2.html) / Source:
compiled by the author based on data of the Federal Tax Service of Russia (https://rmsp.nalog.ru/statistics2.html).

AN MOAHOTBI UCCAEAOBAHMUS OLEHUM M3MEHEHME KOAMYECTBA CaMO3aHSTbIX rpaxAaH, ynaa-
YMBatOLLMX HAAOT Ha MPOGECCUOHAAbHbIA AOXOA, B PETMOHAX, B KOTOPbIX NMPUMEHAETCA AdH-
HbIM CMeLpexnm ¢ Havyana BBEAEHUS akcnepuMeHTa — B MockBe, MOCKOBCKOW 1 Kanyxckon
obnactsix, Pecnybanke TatapctaH (Taba. 7).

Tabamua 7

AaHHbIe 0 KOAMUECTBE AUL, YNAAUMBAKOLUX HAAOT HA NPo¢dEeCCUOHANbHbIN
aoxopa B Mockee, MockoBckoi U Kany)kxckon obaactax u Pecnybauke TatapcTtaH /
Data on the number of persons paying professional income tax in Moscow,
Moscow region, Kaluga region and the Republic of Tatarstan

Ha 31.03.2020 Ha 31.12.2020 Ha 31.01.2022 Temn npupocta, %
PervoH/Mepuroa
®dus. avua nn ®dus. avua nn dus. avua nn Ddus. avua Ll
r. MockBa 228360 | 27402 | 442335 | 40220 | 843071 | 57238 269 109
MockoBckas 06AacTb 83173 9215 152446 | 15852 | 311012 | 25793 274 180
Kanyxckasi obaacTb 8471 838 14 568 1411 28930 834 242 119
Pecnybavka TatapcraH | 62 503 3324 97 487 5137 167 084 7006 167 111

MCTOYHMK: cocTaBAEHO aBTOPOM Mo AaHHbiM ®HC Poccum (https://rmsp.nalog.ru/statistics2.html) / Source:
compiled by the author based on data of the Federal Tax Service of Russia (https://rmsp.nalog.ru/statistics2.html).

AaHHble NPUBEAEHHON TabAWLIbI MOKAa3bIBAKOT, UTO 3a aHAAM3UPYEMbIA NMEPUOA KOAMUYECTBO
NMAATEAbLLUMKOB HaAOra Ha MNpPodEecCUOHAAbHbLIM AOXOA B pacCMaTpuBaeMbIX PErMOHax He-
YKAOHHO pacTeT. Mpuuem B GOAbLLIEN CTEMNEHW YBEAUUUBAETCSH KOAMUYECTBO GU3UUECKUX AWL,
3apPErnCTPUPOBABLLMXCS B KAUECTBE CaMO3aHSIThbIX, MO CPABHEHUIO C MHAMBUAYAAbHBIMU MPEA-
npYHUMaTEAIMU. HecMoTps Ha HeratMBHbIE NMOCAEACTBUS PAcnpoCTPpaHEHUs HOBO KOPOHa-
BUPYCHOM MHOEKLIMU, AMLIA CBOBOAHBIX MPOGECCUI BLIXOASIT U3 TEHEBOIO CEKTOPA IKOHOMUKMH,
PETrUCTPUPYACH AOAXHBIM 06pa30M B KAUeCTBE CaMO3aHSITbIX.
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OLEHKA HANOrOBbIX NOCTYNAEHUNA OT CAMO3AHATOr0 HACEAEHUA
B POCCUMNCKOW ®EAEPALUU

B pamkax uccaepoBaHust «PbIHOK YCAYr CaMO3aHATbIX FpaXAaH», NPOBEAEHHOIO MHCTUTYTOM
rOCyAQPCTBEHHOIO U MyHUUMNAAbHOro ynpasaeHua HAY BLU3, npeacTaBAeHa OUEHKa pblHKa
CaMO3aHSATOCTU A0 NMaAHAEMUU U B MEPUOA PacnpocTpaHeHUA KopoHaBupyca. M3 npeacras-
AEHHbIX A@HHbIX (TabA. 8) BUAHO, UTO 0OBEM pPbIHKA CaMO3aHATOr0 HaCeAeHUss A0 MaHAEMMWM
oueHuBancs ot 2,5 TpAH A0 2,8 TPAH pyb., YTO MOTAO MPUHECTU B FOCYAQPCTBEHHbIN BHOAXET
100-110 mApA pyb. B ycroBUAX pacnpocTpaHeHUs KOpoHaBKpyca 06beM pbiHKa camMo3aHs-
ThiIX Konebancs B npeaenax 1,6-1,8 TpAH py6., a CyMMa HAAOTOBbIX OTYMCAEHWUI HaxOAMAACh
B npeaenax 63-70 mMApA pyb.

Tabanua 8

OueHKa pblHKa CaMO3aHATbIX rpaXkpaH
AO NaHAEMUMU KOpoHaBUpyca U B ee ycAoBUAX, 2019-2020 rr. /
Assessment of the market of self-employed citizens
before the coronavirus pandemic and during its outburst, 2019-2020

Ne /n 06bEM pbIHKA, Cymwma HanoroBbIx
TPAH pyb. OTUYUCAEHUI, MAPA PY6.
Ao naHaeMuKn kopoHaBupyca, 2019 T.
OueHka 1 2,76 110
OueHka 2 2,49 100
OueHka 3 2,75 110
B ycroBUsix naHAEMUM KOpOHaBupyca, 2020 .
OueHka 1 1,76 70,6
OueHka 2 1,58 63,4

UCTOYHMK: cOCTaBAEHO aBTOPOM 10 AaHHbIM MIHCTUTYTa rocyAapCTBEHHOIO M MyHWULIMNaALHOIO yripasaeHmus HUY BLUS
(https://www.hse.ru/mirror/pubs/share/442787036.pdf) / Source: compiled by the author based on data of the
Institute of State and Municipal Administration of the Higher School of Economics (https;//www.hse.ru/mirror/
pubs/share/442787036.pdf).

ConoctaBUM pe3yabTaTbl AAHHOTO UCCAEAOBaHMUA ¢ otyeTHOCTbio PHC Poccuun. CornacHo paH-
HbIM 3TOr0 BEAOMCTBA 3a BECb MEPUOA CYLLECTBOBAHWUS CMELManbHOrO HAAOrOBOMO pexuma
B BMAE Hanora Ha NPodeccUoHaAbHbIN AOXOA (MO COCTOSIHUIO Ha MoHb 2021 T.) 6bIAO 3aperu-
CTpMpoBaHo 2,4 MAH camMmo3aHsATbIX. COBOKYMHbIM AOXOA YXe CTaBLLUMX Ha yyeT B ®HC ¢ Havana
akcnepumeHTa poctur 430 MApA pyb. B rocyaapcTBeHHbIM 6roaXeT nocTynuao 12 mapa pyb.,
YTO 3HAUYUTEABHO HWMXE NPOrHO3HOMO 3HAYEHUS AaXE MO CaMOMy NECCUMUCTUYHOMY MPOrHO3Y.
CTouT 3aMeTuTb, YTo, HECMOTPS Ha TO YTO BKAAA CaMO3aHSATbIX B 9KOHOMMWKY Poccuun He cooT-
BETCTBYET NMPOrHO3HbIM OLEHKaM, HabAOAAETCH TEHAEHUMUSI K YBEAUUYEHUIO UX UMCAa. ITOMY
CNocobCTBBOBAAM CAEAYHOLLIME OBCTOATEALCTBA:

— HeobXOAMMOCTb MOUCKA HOBbIX W/UAWM AOMOAHUTEABHbLIX UCTOYHUMKOB AOXOAA B YCAOBUAX
Kpusnca COVID-19;

— pasBUTME HOBOIO HAAOrOBOMO peXwWma B BMAE Hanora Ha NpodeCcCHMOHAAbHbLIN AOXOA,
YTO CMOCOBCTBYET BbIBOAY OTAEAbHbIX CAMO3aHATbIX U3 HEPOPMANBHOIO CEKTOPA 3KOHOMMUKKU U
O0DOPMAEHUIO paHee 3aperncTpMpPoBaHHbIX MHAMBMAYAAbHBIX NMPEANPUHMMATEAEN B KayecTBe
CaMO3aHATbIX B LIEASIX ONTUMM3aLUMKU HAAOTOBbIX NAATEXEN;

— aKTMBHOE NPUBAEUYEHUE CaAMO3aHATBIX KPYMHbIMW MapKeTNAeMCcCamu, arperatopamu v np.;

— BBWAY OrpaHWUMTEAbHBIX MEP U MEepeBOAa COTPYAHWKOB Ha YAAAEHHbIM pexum pabo-
Tbl HEKOTOPbIE U3 HUX PELUMAM CMEHUTb BUA AEATEABHOCTU U 3@HATLCA TEM, YTO UM MPUHOCUT
YAOBAETBOPEHMUE;

— MepeBOA OpraHu3auMen COTPYAHMKOB U3 LUTaTa B KaTEropmto CaMo3aHATbIX B LEAAX
COKpaLLEHMA PAcXOAOB Ha COBAIOAEHME TPYAOBOTO 3aKOHOAATEALCTBA;
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— CTaBKa Hanora Ha nNpopeccHMOHaAbHbIM AOXOA B TeueHune aecsaTtn AeT (a0 2028 r.) ocTta-
HeTCA HEM3MEHHOM, UTo 0becneynBaeT HEKOTOPYH CTaBUAbHOCTD.

CoraacHo nNporHoady, npeactaBAeHHOMY B uUccaepoBaHun Frank RG «Camo3aHaTtble: no-
TPEOHOCTM M NEepPCneKTUBbI PAa3BUTUSA PbiHKa»*, KOAMUYECTBO OGULMAABHO 3aPETrMCTPUPOBAH-
HbIX caM03aHATbIX B Poccnn kK 2024 1. MOXET BblpacTh A0 8,4 MAH YUEAOBEK, TO ecTb boree
yem B Tpu pa3sa. MNpu atom K 2024 1. COBOKYMHbIN AOXOA BbILLIEALLIMX U3 TEHU CaMO3aHSTbIX
MOXEeT yBeAnunuTbcsa A0 2,9 TpAH pyb. CornacHo oueHke Frank RG u3 14,5 MAH YenOBEK,
paboTatoLmnx HeoduLUMaAbHO (COFAACHO AaHHbIM PocctaTta), 13,4 MAH NOANAAAIOT MOA KpUTe-
puK camo3aHAaToCTU. EcAmM nporHo3 peanunsyertcs, 10 K 2024 1. opmumasbHO 0GOpPMUT cTaTyc
CaMO03aHATOro NOAOBMHA M3 TeX, KTO TaKOM CTaTyC B HacTosLLee BpeMsi He uMmeeT. CToUT npwm-
3HaTb, YTO OAHA U3 LEAEM HALMOHAABHOIO Npoekta «Manoe u cpeaHee nNpeanpUHUMaTENb-
CTBO M NMOAAEPXKKA UHAMBUMAYAABHOW NPEANPUHUMATEABCKOW MHULMATUBbI» — AOCTUYb OTMET-
K1 2,4 MAH caMo3aHATbIX A0 KOHUA@ 2024 . — BbINOAHEHA PaHbLUE YCTAHOBAEHHOIO CpOKa
(ntoHb 2021 1),

Ewe B utoHe 2020 r. counonorn PAHXUIC Ha3dbiBaAn CaMO3aHATbIX B YMCAE CaMbIX YSI3BU-
MbIX paboTHMKOB BO BpeMsi naHaeMun COVID-19, NOCKOAbKY Y MOCAEAHMX HET OnAaunBaEMbIX
OTMYCKOB, BOAbHUUHBIX U APYTMX COLMAAbHbIX rapaHTMi. OaHaKo, no pAaHHbIM ®HC Poccuu, ca-
MO3aHsTble 0Ka3aAncb Hoaee yCTOMUMBBI K Kpuaucy. Mocae BBeaeHus B anpene 2020 r. orpa-
HUYEHWI, CBA3AHHbIX C MAHAEMUEWN, CHUXEHWE aKTMBHOCTM MaAoro 6usHeca v MHAMBUAYaAAb-
HbIX NpeAnpUHUMaTEeNel cocTaBUAO 45 % OT Nnoka3aTtener peBpans. KoAMuectBo camMo3aHATbIX
npun 3TOM COKPATUAOChb BCero Ha 15 %, a K Mat0 BEPHYAOCb K AOKPWM3UCHBIM MOKa3aTensiM.
B anpene Takxe NpomnsoLLAO pe3koe napeHue Bblpyukn (boree 40 %), BEPHYTLCA K AOKPU3UC-
HbIM MOKa3aTeAsIM YAAAOCb AULLIb B UIOAE. YUTO KacaeTca camMo3aHATbIX, TO B 3TOM CErMeHTe
NAaBHOE CHUXEHWE AOXOAOB C MUKOBbIM 3HaveHneM (20 %) BbIAO OTMEYEHO B KOHLIE anpenas,
K Mato 06beMbl BbIPYYKK yxe OblAv BOCCTAHOBAEHbI. CTOMT 3aMETUTb, UYTO 3TO YCPEAHEHHbIE
rnokasaTenm.

CuTtyaums ¢ nAaTeAbLUMKAMM HaAOra Ha MPOdECCUOHaNAbHbIM AOXOA CMABHO OTAMYAAAChb MO
BUAAM AEATEABHOCTU. Tak, AOXOAbI AWLL, OKA3bIBAOLMX YCAYTM MO NEPEBO3KE NacCaXmpoB, Ae-
Knapupyemble B anpene 2020 r., KOoraa AHOAM CTapaAUCb OFpaHUUKMTb CBOE NEpPEeABUXEHME,
CHU3UAUCB Ha 62 % 1M BOCCTAHOBUAMCH TOABKO K CepearHe UIoHSA. TTpy 3TOM AOXOAbI CaMO3aHs-
ThIX KYPbEPOB BO3POCAU HOAEE YUEM B TPM pasa, UTo CBA3AHO C yBEAUMUMBLLMMCS CIPOCOM Ha yC-
AYTV AOCTaBKM BO BPEMSI CaMOM30AALMU. K npumepy, Ha GUHAHCOBOM BAAronoAyUnn XypHaAu-
CTOB U AWML, BEAYLLIMX MHTEPHET-AHEBHUK (BAOrEpOB), NAaHAEMMSA, NO HADAIOAEHUSAM aHAAUTUKOB
OHC Poccuun, NpakTMUYecKn He oTpasnaack®. B LLeAOM CTOUT NPU3HATh, YTO B MEPUOA MAHAEMUK
BbIPOC CMPOC Ha YCAYTM AUL, CBOOOAHBIX MPOGECCUM, UTO TaKXKe NOATBEPXKAAET IMMUPUUECKOE
nccaepoBaHue, nposepeHHoe A. C. bparvHoi n A. B. TNAOTHUKOBBLIM [BparuHa 1 ap., 2021]
Ha OCHOBE OMpoca PecrnoHAEHTOB — MOAb30BaTeAEN COLManbHbIX ceTel. CornacHo pesyabra-
TaM AQHHOro MCCAepOBaHUSA, OKOAO 40 % OMpOLLEHHbIX OTMETUAM, UYTO BAMAHWE NaHAEMUU
HeraTMBHO CKa3aA0oCh Ha UX paboTe, U TOAbKO 0KOAO 30 % yKa3aau Ha CHUXEHWE YPOBHS MOAY-
YyaeMblx AOXOAOB. HeCMOTpA Ha npenmyLLeCcTBa CNeLMaAbHOIO HAAOrOBOIrO pexmnma AASE CaMo-
3aHATbIX U1 OCBEAOMAEHHOCTU O HEM, AQHHAA KaTeropusl 3aHATbIX COMAACHO OMPOCY He CTpe-
MWTCS 3aPErnMcTpPMpPOBaTh CBOK AESATEABHOCTb B HAAOFOBOM OpraHe, UYto HeraTMBHbIM 06pa3om
CKa3blBaETCS Ha HAAOTOBbIX AOXOAAX BIOAXETHOM CUCTEMbI CTPAHbI.

Ha ocHoBe ctatuctnyeckon otuetHoctn ®HC Poccumn npoaHaAM3mMpyemM AaHHbIE O HAAOro-
BbIX MOCTYNAEHMSX OT NAGTEABLLUMKOB HaAOra Ha NpodecCUOoHaNbHbIN AOXOA (puc. 6).

4 CamosaHsiTble: NoTpebHOCTU M nepcreKTMBbl pa3BuTusi pbiHka. URL: https.//frankrg.com/wp-content/uploads/
2021/06/a8366f8915b7.pdf.

5 Bxe3uHckui A. Komy M3 caMo3aHsTbiX MOMOIAa NaHAEMUs U Kak criocobcTBoBaAa pocTy cermeHTa. URL:
https://plus.rbc.ru/news,/5f6b67497a8aa98add1103a6.
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PucyHok 6
HanoroBble NOCTYNAEHUA OT NAATEAbLLUKOB HaAora
Ha npodeccuoHanbHbIM AoxoA B Poccuu B 2020-2021 rr., MAH pyb6. /
Tax revenues from professional income tax payers in Russia
in 2020-2021, million rubles
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MCTOYHUK: cocTaBAEHO aBTOpoM o AaHHbiM ®HC Poccuu (https://www.nalog.gov.ru/rn77/related_activities/
statistics_and_analytics/forms/9777509/) / Source: compiled by the author based on data of the Federal Tax
Service of Russia (https;//www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/9777509/).

3a aHaAM3UpyeMbli NEPUOA CHUXEHWE HAAOTOBbIX MOCTYMAEHUI OT CaMO3aHATbIX HabAOAA-
Aocb B utone 2020 1. n B dpeBpane 2021 r. B uerom xe HabAIOAAETCH MOAOXKUTEAbHASA TEH-
AeHumMA. 06 yBEAUUYEHWUM HAAOTOBbIX MOCTYNAEHWI OT AAHHOIO CErMEeHTa 3aHATOr0 HaceAeHUs
roBOPSAT U pesdyasTathl uccanepoBaHus B. C. Ckpyra [Ckpyr, 2020].

Nmerowmecsa pAaHHble HE MO3BOAAIOT MPOAHAAM3MPOBaTb U3BMEHEHWE HAAOIOBbIX MOCTY-
NAEHUIN OT CaMO3aHATbIX B MEPUOA PacnpoCTPaHEHWUS HOBOM KOPOHABUPYCHOM MHOEKLUMH,
NMOCKOAbKY B 3TOT NEPUMOA B 3KCMEPUMEHT MO BBEAEHUIO HOBOrO HAAOrOBOTO pexuma Obia
BOBAEYEH LIEAbIV PSIA UHbIX PETMOHOB. B ¢BA3M ¢ aTUM 0bpaTMMCcs K A@HHbIM O MOCTYNAEHWUMU
HaAora Ha NpodeccMOoHaNbHbIM AOXOA B pacyete Ha OAHOIO CaMO3aHATOro (puc. 7).

Kak BMAHO M3 ABHHbIX PUCYHKa, B CPEAHEM B MECSL, HA OAHOIMO0 CaMO3aHATOrO MPUXOAMT-
ca 600-950 py6. Hanora Ha NPohECcCUOHANbHbINA AOXOA. MyTEM HECAOXHbIX apUOMETUUECKMX
AEVCTBUI MOXHO OMPEAEAUTb, UTO Takas CyMMa Hanora COOTBETCTBYET pAoxopam oT 10 Teic.
AO 24 Tbic. py6. OaHaKo coraacHo AaHHbiM OHC Poccumn® cpepHMit AOXOA AWML, POXAEHHbIX
B 1985-2003 rr., coctaBaaeT 25 Tbic. pyb., B 1964-1984 rr. — 32 TbiC. pyb., 1963 I. p. U cTap-
we — 34 Tbic. pyb. v AvWb 1 % camo3zaHATbix (2004 I. p. ¥ MAAALLE) UMEET B CPEAHEM AOXOA
B pa3mepe 10 Tbic. pyb. Takoe HECOOTBETCTBME B AQHHbIX 0OYCAOBAEHO, HA HaLl B3rAsIA, TEM,
YTO HE BCE CaMO3aHsATble 3aABASAOT O MOAYYEHHOM AOXOAE AMOO HE MEePEUNCAAIOT MOAAEXALLMI
ynaate Hanor. Tak, cornacHo otyeTy CUeTHOM nanaTbl O pe3yAbTaTax 3KCNEePTHO-aHAAUTUYECKOrO
MepOonpUATUA «AHAAM3 MPAKTUKKU NPOBEAEHUS IKCMEPUMEHTA NO BHEAPEHWUIO HAAOra Ha Npo-
deccroHanbHbIM poxoa» B 2018 1. 3aABMAM AOXOAbI B HAAOTOBbIX AEKA@paUMsx No dopmam
Ne 2-HA®A n Ne 3-HADA 58,2 % dUIMUECKMX AUL, U UHAMBUAYAAbHbIX NPEANPUHUMATENEN
(M3 UMCA@ NAATEABLLMKOB Hanora Ha npodeccroHanbHbIM A0XO0A). OBbeM 3asBAEHHbIX AOXOAOB
no utoram pabotsl 3a rop coctaBua 148 466 303,3 Thic. pyb. B 2019 r. 3aaBUAM A0XOAbI 88,7 %

¢ BenbkoBel-KpacHoB B. O6HapoaoOBaHa BaxHas CTaTUCTMKA MO CaMO3aHATbIM: Y Kakux npopeccuii ca-
Mble G0AbLUME U CaMble MaieHbKME AOXOAbI M B kakux perroHax. URL: https://buhguru.com/news/statistika-po-
samozanyatym-2021-professij-dohody-regioni.html.
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dun3amnL, u UM. O6beM AOXOAOB, MOAYYEHHbIM NAATEAbLLMKAMKW HAanora Ha NPOPeCCUOHANbHbIN
AOXOA, YBEAUUMACH OTHOCUTEABHO 3asiBAEHHOro B 2018 r. Ha 142,2 %. W3 obliero uncaa 3a-
PErMCTPUPOBAHHbIX MAATEALLLUMKOB HaAOra Ha NpPodeCcCUOHaNbHBIN AOXOA MO MTOram paboTbl
3a 2018 . 38,1 % He 3aABAAAU AOXOAbI (B TOM YMCAE MO MHBIM CMELMaAAbHbIM HAaAOrOBbIM
pexumam). Mo ntoram pabotsbl 3a 2019 r. 70,8 % 3assBUAU AOXOAbI, B TOM YMCAE MO HAAOTY Ha
NpohEecCUoHaNbHbIN AOXOA. M3 06LLEro uncAa 3aaBUBLLMX AOXOAbI MO UToram pabotbl 3a 2019 r.
48,6 % nepeuncAnAn B BIOAXET HAAOT Ha NPOGECCUOHAAbHbINA AOXOA.

PucyHok 7

AaHHble 0 NOCTYNA€HUU HaAora Ha NPo¢pEeCCUOHANABHBIN AOXOA
B pacueTe Ha 0AHOro camo3aHaAToro B Poccuu B 2020-2021 rr., py6. /
Data on the receipt of professional income tax
per self-employed person in Russia in 2020-2021, rubles
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UCTOYHMK: cocTaBA€HO aBTopoMm Mo AaHHbiM ®HC Poccum (https://www.nalog.gov.ru/rn77/related_activities/
statistics_and_analytics/forms/9777509/; https://rmsp.nalog.ru/statistics2.html) / Source: compiled by the
author based on data of the Federal Tax Service of Russia (https;//www.nalog.gov.ru/rn77/related_activities/
statistics_and_analytics/forms/9777509/; https://rmsp.nalog.ru/statistics2.html).

Heckonbko MHasA TeHAEHLMA HabAtoAaeTCA B 3apybeXHbIX cTpaHax. B MUpe unMcAo caMo3aHs-
ThIX POCAO ABa AECATUAETMA MOAPSA, AAS MHOTUX CTPaH CaMO3aHsITble — OCHOBA 3KOHOMMUWKM.
B 2019 r., no paHHbIM O3CP, KaXAblii CEAbMOW XWUTEAb B Pas3BUTbIX CTpaHax ObIA camo-
3aHATbIM. OAHAKO 3TOT CErMEHT OKal3aAcsl B uMcAe Hanboaee MOCTpapaBLUMX OT MaHAEMMUM.
CoraacHo nccaepoBaHuio «COVID-19 n camosaHsThle: WECTb MeCcALEB KpU3uca», NPOBEAEHHO-
My LLeHTPOM 3KOHOMUYECKMX NoKa3aTenei NOHAOHCKOM GOHAOBOM BUpPXM, 58 % camMo3aHATbIX
B aBrycTe NOAYUMAM «MEHbLLIE 3aKa30B, YeM 06bIYHO», @ OKOAO 20 % 3asiBUAM, UTO FOTOBbLI NMPEA-
novectb cBoboae ctabuAbHYHO 3apnaaTy. Bnpouem, ecTb 1 Te, y KOro paboTbl TOAbKO Npuba-
BMAOCb. CaMo3aHATble, KOTOPble HAaX0AAT paboTy Yepes NPUAOKEHUST (HanpuUMep, BOAUTEAK),
OTHOCSAITCA K YUCAY HAaMMEHEE NOCTPaAABLLMX, TOBOPUTCSA B UCCAEAOBAHUU. «AAS paboTatoLLmx
B YCAOBMSIX TMFAHOMUKK (dprAaHCEpPDI, NOAAratoLLMecs Npy NOUCKe 3aka3oB Ha pas3AMUHble
OHAAMH-NAATGOPMbI U CEPBUCHI) SKOHOMUUYECKME NEPCMNEKTUBbLI BOoAee paAyXHble», — OTMETUA
DX. BAaHAEAA, coaBTOP pPaboTbl M HAYUHbIN COTPYAHWK LeHTpa’. CTOWUT A06aBUTb, UTO COrAACHO
OAHOMY M3 UcCcAepoBaHWM, NpoBeaeHHbix B CLUA [Kalenkoski et al., 2021], B HauboAbLLEeN
Mepe B YCAOBMSX NAaHAEMWM MOCTPaAAAAM HEMHKOPMOPATUBHbIE (HE3apPErMCTPUPOBaHHbIE) ca-
MO3aHSATble, MOCKOAbKY OHU AULLMAWMCb MOAAEPXKM CO CTOPOHbI FOCYAAPCTBA. K coXaneHwto,
OUEHWTb MBMEHEHME HAAOTOBbIX MOCTYNAEHUI OT CaMO3aHATbIX, 3aPErMCTPUPOBAHHbIX 3a Py-
6eX0M, He NPEACTaBAAETCS BO3MOXHbIM BBMAY OTCYTCTBUSI CTATUCTUUYECKMX AQHHbIX B paspese
HEBOABbLLUX BPpEMEHHbIX MPOMEXYTKOB (MeCsLEB).

7 OxnonkoB A. Kak TexHoAorumu romoraroT camo3aHsaTeiM. URL: https://www.vedomosti.ru/partner/articles/
2020/12/21/851856-tehnologii-pomogayut.
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Ha Haw B3rasip, To 06CTOSTEABCTBO, YTO CEFMEHT CaMO3aHSITOCTM B HaLLE CTpaHe NoCTpaAan
B MEHbLUeN Mepe, YeM B 3apybexHbix CTpaHax, 06yCAOBAEHO OCOBEHHOCTSIMUW MPaBOBOroO
peryaupoBaHus. B Poccumn HanoroBasi CTaBka AAS CAMO3aHATOrO NPeAyCMOTPEHa B pasmepe
4 Anbo 6 % B 3aBMCMMOCTM OT UCTOYHMKA AOXOAQ, B TO BPEMS Kak B 3apybeXHblX CTpaHax —
B HECKOABKO pa3 bonblLe: B fepmaHuu, Hanpuwmep, 14 %, B CLLUA — 15,3 %, B BeAnkobpuTaHum
n WoTtraHammn — ot 19 po 46 % (npy 3TOM NPEAYCMOTPEHbI AbrOTbl AAS CAMO3aHSATbIX, MOAyYa-
HOLLMX TOAOBOM AOXOA B pasmepe MmeHee 11 850 ¢yHTOB cTepAMHron). [loMmnmo aToro, camo-
3aHsATble B 3apybexHbIX CTpaHax 06si3aHbl yNAauMBaTb B3HOCHI Ha couManbHoe obecneyeHune
N MEAMLMHCKYHO MOMOLLb. YCTAHOBAEHbI B 3TUX CTPaHax M ONpeAeAeHHble topuanYeckue obs-
3a@HHOCTM: HaAMUME pa3peLleHUit Ha MCMOAb30BaHME YacTh XMAOTO NMOMELLEHUSI B KayecTBe
CAyXebHoro, cTpaxoBaHWe rpaXxAaHCKOM OTBETCTBEHHOCTU B 06A3aTeAbHOM MOPsSAKE, apanTa-
UMA NOMELLEHUI AAST MCMTOAB30BaHMA MHBAAMAAGMMU, @ TakKe HaAAEXALLMI YYeT, B TOM UMCAe
dMHaAHCOBbIX ONepauui.

SAKAIOYEHHME

O pas3BWTMM camMO3aHATOCTM B PoccuM B yCAOBUSX MAaHAEMMUM KOPOHABUPYCa FOBOPUTCS He
ToAbkO B CMW, HO M B pasAMuHbIX Hay4yHbIX MCCAEAOBaHMAX. B yacTHOCTH, oTmMeuaeTcs, uTo
KOPOHaBMpyC cnocobCTBOBAA NEPEXOAY YACTM HAEMHbIX PaBOTHUKOB B CEKTOP CaMO3aHSTOCTH,
yT0 06YCAOBAEHO KPM3UCOM Ha PbIHKE TpyAa. B pesyabtate B OTAEAbHbIX chepax BO3HUK CMpPOC
Ha YCAYrM caMo3aHATbIX (Hanpumep, pasHOCUYUKK eAbl), B APYrMx coepax — ynan. B ueaom roso-
pWUTb O TOM, UTO chepa camMo3aHATOCTU B Poccum nocTpapana OT pacnpoCcTpaHeHUss KOpOHaBH-
pyca, He nNpuxoaMTcs. B AQHHOM Hay4yHOM MCCAEAOBaAHMM 00600LLEHBI BbIBOABI M A@HA OLIEHKa
BAMAHUSA MAHAEMUKU KOPOHABMPYCca Ha MOCTYNAEHWE HAaAOTrOB OT CaMO3aHATbIX rpaxAaaH. YcTta-
HOBAEHO, YTO B NMEPUOA PAcnpOCTPaHEHUS HOBOM KOPOHABMPYCHOM MHOEKLUMN YBEAUYMAOCH
HE TOAbKO KOAMYECTBO CaMO3aHSATbIX, YNAAQUMBAIOLLIMX HAAOT Ha NPOPpECCUOHAAbHBIN AOXOA
(c 563 TbIC. MO cocTtoAHMIO Ha 31.03.2020 po 4075 Tbic. Ha 31.01.2022), HO 1 MOCTynAe-
HKWA 3TOro Hanora. B HacTosllee BpemMs AaHHbIM CEMMEHT 3aHATOrO HaceneHus obecneymBaeT
6onee 1,7 MApA pyb. B BUAE MOCTYNAEHWIA Hanora Ha NPopeccuoHanbHbI Hanor (6e3 yueta
CTPaxoBbIX B3HOCOB, yNAQUMBAEMbIX CaMO3aHATbIMW UHAMBUAYAAbHBIMU NPEANPUHUMATENR-
Mu). CTOUT NPU3HATb, UTO TaKWe pe3yAbTaTbl IKCNEPHUMEHTA MO BBEAEHUIO HOBOIO HAaAOrOBOMO
pexrma COrAacyroTC C OCHOBHbIMW HanpaBAEHUAMW HAAOTOBOM MOAUTUMKM P®, uto roBopuT
06 3PEKTUBHOCTM NPUHUMAEMbIX Mep.

Ha ocHoBaHWW NPOBEAEHHOr0 UCCAEAOBAHWUS MOXHO CAEAATb BbIBOAbI, UTO BAMSIHWE MNaH-
AEMUWU KOPOHaABKpPyCa He OKa3ano pPaspyLLUMTEAbHOTO BO3AEMCTBUS HA pa3BUTME CerMeHTa ca-
MO3aHATOCTM B PoccuM 1M NOCTYNAEHWE HAAOroB. CMATYMTb MOCAEACTBUS NAHAEMWM NMO3BOAUAK
He TOAbKO Pa3AMUHblE MepPbl MOAAEPXKKN CAMO3aHSATbIX, HO U BOBPEMS YCTAHOBAEHHbIV creum-
aAbHbIM HAAOTOBbIM PEXUM B BMAE YMAaTbl HAaAOra Ha NPOdEeCcCUOHaNAbHbIA AOXOA (AOMOAHU-
TeAbHblE HAAOrOBble MOCTYNAEHWS B BIOAXET, BbIBOA AWML, CBOOOAHBIX NPOdECCHI U3 TEHEBOTO
CeKTopa 3KOHOMUKMK U Mp.). B HacTosilee Bpemsa CermeHT camMo3aHSATOCTU He obecneyrBaeT
3anAaHUPOBAHHOIO 0bbema HaAOroBbIX MOCTYNAEHWI, HO OH MMEET MOLLHbIM MOTEHLMAA AAS
pa3BUTUA U CNOCOBEH 0BeCcneynTb HEMaAbIM BKAGA B OIOAKETHYIO CUCTEMY HALLEW CTPaHbI.
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Abstract

This article explores the interrelation between economic growth and foreign direct investments (FDI)
in the countries of the Commonwealth of Independent States (CIS) in 1993-2019. The research
focuses on the impact of new FDI inflows per capita, as well as the influence of accumulated foreign
capital (FDI stock per capita) on GDP growth per capita. This article has aimed to find the causal link
between GDP growth and FDI inflows, as well as between GDP growth and FDI stock per capita in the CIS
countries.

The research methods include: empirical and statistical research, synthesis of practical and theoretical
matters, methods of mathematical modelling.

Discussion. FDI in the CIS countries are often determined by market size and market growth potential,
which ensure a favourable business environment for foreign investors. Data obtained during the
analysis suggest that the CIS countries mainly attract market-oriented FDI, which is consistent with the
findings of the authors. Thus, the accumulated foreign capital stock has positive impact on economic
growth in the CIS countries.

Results. Foreign direct investments for economic growth act through such factors as gross domestic
product, interest rate, average wages, exchange rate, consumer price index, political stability. The corona-
virus pandemic factor is assessed by the authors as negatively affecting the investment attractiveness
of countries; the use of digital technologies in handling FDI, according to the authors, is debatable issue.
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INTRODUCTION

Foreign direct investment (FDI) has long been seen as a catalyst for restructuring, moderni-
zation and economic development in the countries of the Commonwealth of Independent
States (CIS), the so-called countries in transition. Since FDI includes transactions related to
the increase or decrease in equity, reinvestment of income and debt instruments. Due to the
fact that in the countries of the former CIS in the last year there has been a recession in the
economy, it will be relevant to analyze information on FDI in the CIS countries.

Global digitalization has been increasing over the last century, causing a shift in cross-
border business operations and stimulating companies to explore international opportunities
in order to exploit and to benefit from the comparative advantages globally. This rise in global
markets integration, the increasing inter-industry trade, and the wave of liberalisation of
financial capital, as well as the goods markets, have served as a push factor for FDI.

Russia, Kazakhstan and Ukraine are the three country-leaders in terms of FDI inflows and
FDI stock (in million dollars), followed by Turkmenistan, Azerbaijan and Belarus. The least
attractive countries of the region are Tajikistan and Moldova, which can be explained by the
limited investment opportunities in these countries due to the challenging investment climate
and the underdevelopment of the financial and energy sectors. However, when the size of the
economies is taken into account, the top receivers of FDI are Azerbaijan, Kazakhstan and
Turkmenistan (Table 1).

Table 1
Cumulative and Average FDI inflows and FDI stock in CIS countries

Country/ Cumulative FDI, inflows, _Average annual FDI Cumulative FDI,, stock,
Isltezion :!.9_93-2019 inflows as % of GDP,, |n_/yp to 2019
(millions dollars) 1993-2019 (millions dollars)

Armenia 6,531 4,824 5,831
Azerbaijan 19,871 9,225 18,180
Belarus 19,326 1,915 17,730
Kazakhstan 126,586 6,963 129,244
Kyrgyzstan 3,915 4,303 3,520
Republic of Moldova 3,905 4,694 3,646
Russian Federation 510,325 1,889 378,543
Tajikistan 2,498 3,094 1,885
Turkmenistan 26,202 5,933 26,202
Ukraine 74,472 2,78 63,825
Uzbekistan 9,001 1,309 9,001

Source: World Development Indicator database, UNCTAD statistics database.

According to information presented in the report of the UN Conference on World Investment
2021 (UNCTAD), FDI fell sharply and fell back to 2005 levels. For the CIS countries, UNCAD
cites FDI declines of 38 per cent from the recent average. It must be assumed that such
a trend has emerged under the influence of two factors — the COVID-19 pandemic, as
well as the active introduction of digital technologies into the interaction of investment
entities.

Amid the coronavirus pandemic and the accompanying restrictive measures, it signi-
ficantly reduced the flow of FDI to various sectors of the economy of the CIS countries.
The pandemic in this case acts as a factor that entails increased risks for investors due to
uncertainty regarding its timing, as well as the scope and nature of restrictive measures that
may be applied in a particular state. Accordingly, the largest coronavirus restrictions, which
are objectively necessary in themselves, significantly reduce the investment attractiveness
of countries.
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The impact of digitalization on investment processes, in turn, on the one hand, is expressed
in contributing to the creation of a favorable investment climate through the formation of
a relatively transparent investment environment through the use of various information
technologies, and, on the other hand, has led to a decrease in the interest of foreign
investors in the CIS countries. For example, a number of provisions have appeared in
Russian legislation that are actually restrictive for subjects of investment activity. These
include new rules on operators of investment platforms, the status of which is established
by Federal Law No. 39-FZ of 22.04.1996 “On the Securities Market”. Under the new rules,
such operators are classified as organizations carrying out transactions with funds or
other property, which has expanded the scope of their responsibilities regarding custo-
mer identification. Also, in the said Federal Law, a novel appeared about the owner of digital
rights, in respect of whom liability for losses caused as a result of unlawful disposal of digital
rights was established, if losses to the depositor were caused as a result of illegal actions
of third parties.

Thus, digitalization is a controversial factor influencing the investment climate. In our
opinion, the decisive factor in assessing this factor is the policy of one or another state,
which forms the corresponding legal requirements for the conditions of interaction between
subjects of investment activity interacting in the conditions of the active use of information
and communication technologies.

Transitional economies after 1990s, experiencing transformation from planned to
market economies, has opened their markets to foreign investors, with a big proportion of
FDI attracted to the countries of the Central and Eastern Europe (CEE) [Li et al., 2005].
For this reason, many research have started to investigate the impact of FDI on economic
growth in transition economies [Bevan et al., 2004]. Even though a consensus has not
been found, much of the empirical literature shows that FDI to transition economies is
important because it fills the big domestic savings and technological gaps. Y. Kinoshita and
N.F. Campos, [Kinoshita et al., 2003] have shown that domestic savings gap in transition
economies with larger FDI was smaller (0-4%) than in those countries with smaller inward
FDI (8-14%). However, the investigation of the impact of FDI on economic growth has been
limited to CEECs, leaving the CIS countries unexplored in this perspective. For that reason,
this article aims to contribute to the literature by investigating the impact of FDI to the CIS
economies.

Compared to the other types of capital flow, FDI is generally considered to be the most
stable and reliable one, especially in a time of distress [Kose et al., 2006; Lipsey et al.,
1999]. This is particularly applicable to the countries of the CIS, which have been through
a difficult transition process following the collapse of the USSR and have experienced seve-
ral oil and financial crises since 1992. This resulted in low levels of domestic investment,
meaning that they had to seek stable investment from foreign economies. This is in line with
the findings of Lipsey [Lipsey et al., 1999], who argues that transition countries are dependent
on FDI as a source of foreign investment, with it accounting for about 40% of external
finance.

The significance of FDI as a way of increasing economic growth has encouraged the
development of much theoretical and empirical research into what factors influence the
increase in FDI in a national economy. A.A. Bevan and S. Estrin [Bevan et al., 2004] have
found that the GDP growth level of an economy is one of the central determinants of foreign
investment in transition countries, potentially explaining why the CEECs is the preferred
destination for FDI among the transitional economies.

D. Gligori¢, Z. Borovi¢, V. Vujani¢ [Gligori¢ et al., 2017] investigated the impact of FDI
on economic growth in Commonwealth of Independent States (Armenia, Azerbaijan, Belarus,
Kazakhstan, Kyrgyzstan, Moldova, Russian Federation, Tajikistan and Ukraine) for the
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2000-2015 period using ARDL (Pooled Mean Group/AR Distributed Lag Models) with the
assumption of the positive impact on economic growth by FDI inflow increasing. Besides,
the model is particularly convenient in a situation where all variables are stationary at
different levels. Thus, the results show strong and positive impact of FDI on economic growth.
S. Ashurov [Ashurov et al., 2020] has investigated and identified the determinants of FDI
in the Central Asian countries, specifically Tajikistan, Kazakhstan, Kyrgyzstan, Turkmenistan
and Uzbekistan, between 2000 and 2017.

The relationship between economic growth and FDI is also gradually being reflected in
theoretical works on the impact of the pandemic on the investment climate. The result of
such studies is an analysis of the provisions of “emergency” legislation, as well as provisions
on the encouragement and development of investment, containing special economic measu-
res aimed at mitigating the negative economic consequences of the pandemic [Gutnikov,
2020].

J. Grabara [Grabara et al., 2021] has considered the relationship between foreign direct
investment in Kazakhstan and Uzbekistan and economic growth and renewable energy
consumption. The study is based on data obtained from 1992 to 2018. The results show that
there is a two-way link between foreign direct investment and renewable energy consumption
in the considered two countries. The Granger causality test approach is applied to explore
the causal relationship between the variables. The Johansen co-integration test approach
is also employed to test for a relationship. The empirical results verify the existence of co-
integration between the series. The main factors influencing renewable energy are economic
growth and electricity consumption. To reduce dependence on fuel-based energy sources,
Kazakhstan and Uzbekistan need to attract energy to renewable energy sources and
implement energy efficiency based on rapid progress. O. Hrechyshkina, M. Samakhavets
[Hrechyshkina et al., 2018] have identified the FDI role and value of innovative development
financing of the Republic of Belarus. The carried-out analysis has shown that foreign direct
investments inflows differ in considerable fluctuations from year to year. Debt tools prevail
in foreign direct investments inflow’s structure and the investment climate of the Republic
of Belarus needs improvement. The outcome paper suggestion is the offer to concentrate
efforts on foreign direct investments attraction to the hi-tech sector development which
is based on V and VI technological modes. It will allow not only to improve investment
potential of Belarus but to carry out structural economic transformation on the innovative
way. Authors connect further research prospects with studying how to activate scientific
and technical international cooperation of the Republic of Belarus with foreign countries.
D. Burakov [Burakov, 2018] has investigated the casual relationship between energy
consumption, trade openness, exchange rate and foreign direct investment in Russia and
Belarus for the period from 1997 to 2017. To test the hypothesis and explain the possible
casual relations he used the error correction approach. Result of the conducted research
show the short run trade openness and exchange rate affect foreign direct investment in
positive and significant manner. In the long run, energy consumption, trade openness and
exchange rate positively affect foreign direct investment. O. Kurbanov [Kurbanov, 2020]
has considered the relationship between FDI, GDP and DI using a vector error-correction
model (VECM). The empirical model is based on quarterly data for the period 2010-2019
in Uzbekistan. The result of the Johansen cointegration rank test shows that there exists
a long-run relationship among the three variables. The Granger causality test indicates
a positive significant bidirectional relationship between GDP and Domestic Investment. GDP
Granger causes FDI and a change in the GDP indicates in advance a change in the level
of FDI. The variance decomposition indicates that fluctuations in FDI are explained by the
shocks in GDP (55.0 per cent) and Uzbekistan's domestic investment has a greater impact
on growth than FDI.
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DEFINITION OF FDI

Different sources have different definitions of FDI. For example, UNCTAD defines FDI as a
combination of the “equity capital, reinvested earning and other capital”. According to the
IMF [IMF, 1993], FDI refers to “a resident entity in one economy obtaining a lasting interest
in an enterprise resident in another economy”. Thus, FDI occurs when there is a permanent
cooperation between two entities, with the companies, which forge these long-lasting
bonds through FDI, being referred to as MNCs. Moreover, the IMF [International Monetary
Fund, 1993], and the OECD [OECD, 2008] outline that the ownership share of the foreign
company should be no less than 10%, allowing the owner to have a considerable degree of
management control and voting power in a foreign-based company. This long-lasting relation
between enterprises and the ability to exert influence on the decision making differentiate
FDI from portfolio investment, which is characterized by investments in shares without the
power to exert control on the business.

FDI in the host country can be divided into FDI flows and FDI stock. The former represents
the movements of credits and debits in the balance of payments (BoP), with a net rise in
credits indicating FDI inflows and being shown with a positive sign on the host-country’s
BoP; whilst the latter is the accumulated value of the total capital and reserves of MNCs in
the host economy (UNCTAD). Net FDI is the difference between the inflows and outflows of
FDI. Furthermore, these foreign investment flows can be of different types, such as horizontal
and vertical [Caves, 1971], and of different forms, such as greenfield investment, joint
ventures and mergers and acquisitions [Moosa, 2002].

The following models are best suited to analyze the relationship between economic growth
and FDI.

Economic growth models and FDI

The World Bank defines economic growth as growth in gross domestic product (GDP), outlining
that an economy can grow extensively and intensively. In the former the economy grows due
to the higher levels of accumulated capital, while in the latter, the economy grows by means
of more efficient production. This can be represented within the frameworks of the neoclas-
sical and endogenous growth models, respectively. Although, both models emphasize the
importance of human and physical capital accumulation on economic growth, they represent
technological change differently, which has implications on the relationship between FDI and
economic growth.

The neoclassical models with exogenous input of technology, presented by Solow [Solow,
1956], relate economic growth to capital (K) and labour (L) as well as the rise in total factor
productivity (A). The basic Solow production function is as follows:

Y = AP (Ky, Lo). (1)

This model assumes that the production function exhibits constant returns to scale and
each production input has diminishing marginal products [Romer, 2012]. Within this model,
FDI promotes the productive efficiency of domestic firms and, thus, economic growth, by adding
to the existing capital stock, by creating new types of inputs and production techniques, as
well as by encouraging technological change. The existing literature often uses an augmented
standard growth equation framework to model the impact of FDI [Lipsey, 1999], represented
as follows:

Y = A®(K, L, F, Q), (2)

where F and () stand for FDI and aukxiliary variables, respectively.
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The Endogenous Growth Model

In an attempt to overcome the shortcomings of the neoclassical model, new growth theories
tried to endogenise technological change and to show that an economy can experience
permanent growth [Szkorupova, 2015]. Within the endogenous model, FDI affect output
through capital accumulation and technological change, however, unlike the neoclassical
growth model, the endogenous one determines the technological change within the
model (endogenously), and thus it captures the permanent impact of FDI on growth. The
endogenous model also allows for the externalities that arise due to the diffusion of new
skills, managerial practices and technological expertise due to FDI [Lipsey, 1999; Ramirez,
2000]. The augmented Cobb-Douglas production function as in M. Ramirez [Ramirez,
2000], and J.W. Fedderke and A.T. Romm [Fedderke et al., 2006] show the external effect
of FDI as follows:

Y = AF[L, K4, E] = AL*KEEC--B) (3)

where Y and A represent the output and the total productivity respectively; L is labour,
K, is the domestically owned capital; o and 8 are the parameters denoting labour and capital
stock in the economy respectively. E is the externality presented as a result of FDI.

Following J.W. Fedderke and A.T. Romm, the Cobb-Douglas production function represen-
tation of externalities is:

E = [L Kq K{, (4)

where Ky represents foreign capital (FDI). Substituting (2) into (1) we obtain:

Y = ALO(+9(1—0(—B)Kg‘Fe(l—a—B)K}/e(l‘a‘ﬁ). (5)

The coefficient y shows whether foreign capital substitutes for or adds to domestic capital
(y 2 0 respectively). Thus, if y > 0, then FDI crowds out domestic capital. 8 shows the spillover
effect from FDI on labour and domestic capital, which can be positive or negative, however,
its value is independent of the sign of y. According to J.H. McCulloch [McCulloch, 2016],
Yy and 6 can be interpreted as short-run and long-run substitution effects between the two
types of capital.

After taking the logarithms and the time derivatives of (3), the impact of FDI on economic
growth is estimated using the following equation:

gy =gata+6(1—a—-p)gL+[B+6(1—a—P)legk, + [y —a—PB)lgk, (6)

where 84, 8L, 8ky 8k, are the growth rate of A, L, Ky, K¢ respectively.

According to R.E. Lipsey [Lipsey, 1999] and Broadman [Broadman, 2005], FDI has the
most potent effect on economic growth through knowledge and technology transfers rather
than through capital accumulation. Therefore, the endogenous growth model may be a
better representation of the true relationship between FDI and growth than the neoclassical
one. The positive effects of technological spillovers from FDI were also emphasised by
M. Wang [Wang, 2009] and B. Cambazoglu [Cambazoglu et al., 2014].

Model specification — economic growth

To represent the dependent variable in the growth model, this article uses the logarithm
of GDP per capita. Although, empirically, the real GDP per capita growth is commonly used

78 duHaHcoBbIN XypHan ¢ Financial Journal » Ne2 « 2022



Economic Growth Models and FDI in the CIS Countries

[Borensztein et al., 1998; lamsiraroj, 2016], due to the nature of the method of estimation,
such as first differencing, which will be discussed below, the log of GDP per capita will be
utilised for convenience of economic interpretation. There are different growth models, which
outline a range of variables that could facilitate economic growth. However, only the variables,
which are empirically proven® to have the highest effect on growth in transition countries,
are included and the estimated model is as follows:

Log(GDPpc)it =By + BzLog(FDIpc)it + B;Log(Inflation);; + B,Log(GCF);, +
+ BSLOg(GC)it + BGHCit + B7Tradeit + Uit. (7)

Table 2 below provides detailed description of each variable.

Table 2
Variables of Log (GDP,) regression
Variable Description Source
Log (GDP,;) | Logarithm of GDP, (in current US$) World Development Indicator database
Log (FDI,,) | Logarithm of FDI inflow and FDI stock (in current US$) UNCTAD statistics database
Inflation Inflation change as a deflator of GDP,, World Development Indicator database
Log (GCF) Logarithm of Gross capital formation (in current US$) World Development Indicator database

Logarithm of General government final consumption

Log (GC) expenditure (% of GDP) World Development Indicator database
H“*T‘a” Secondary school enrolment (% rate) Central Intelligence Agency

capital (HC)

Trade Exports and imports in goods and services (% of GDP) World Development Indicator database

Source: compiled by the authors.

Model specification — FDI inflows

In accordance with Y. Kinoshita and N.F. Campos [Kinoshita et al., 2003], FDI inflows/stock
per capita is used as the dependent variable. Although, not all of the possible determinants
of FDI outlined in the literature are examined, the ones most applicable to the transition
economies are included in the analysis. As a consequence, the following equation is used to
estimate the effect of growth on FDI:

Log(FDIpC)it =y + O(zLOg(GDPpc)it + oz Log(Inf);; + a,HC + asLog(Tel);; +
+ agTrade;; + a,LSPrivy, + agNatural Resources;; + vj;. (8)

The variables of the regression are described in Table 3. As shown in the equation
above, economic growth is approximated by GDP per capita, which is used for the purposes
of interpretation, despite the fact that a significant part of empirical research utilises real
GDP,; growth [Bevan et al., 2004]. According to reputable studies, FDI is determined by the
comparative advantages of the recipient country [Nair-Reichert et al., 2001]. Therefore,
following Li and Liu, telephone lines per 100 people are used as a proxy to represent good
infrastructure and secondary school enrolment rate proxies the level of human capital.
These variables are considered to be important determinants of FDI to the CIS, according to
Y. Kinoshita and N.F. Campos [Kinoshita et al., 2003].

1 For example, E. Borensztein [Borensztein et al., 1998]; X. Li and X. Liu [Li et al., 2005].
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Table 3
Variables of Log (FDI,) regression
Variable Description Source

Log (FDI,) Logarithm of FDI,, inflow (current US$) UNCTAD statistics database

Log (GDP,.) Logarithm of GDP, (current US$) World Development Indicator database
Log (Inflation) | Logarithm of inflation deflator of GDP,, World Development Indicator database
HC Secondary school enrolment (% rate) Central Intelligence Agency

Trade Exports and imports in goods and services (% of GDP) World Development Indicator database
Log (Tel) Logarithm of Fixed Telephone Subscription World Development Indicator database

(per 100 people)

Large-Scale Privatisation; It is scaled from 1 to 4+, where
1 indicates little private ownership; 2 — some privatization;
3, 4 and 4+ indicate for more than 25%, 50% and 75% of
privately owned firms, respectively

LSPriv EBRD transition indicators

Resources

Total Natural Resources rents (% of GDP) World Development Indicator database
(denoted as R)

Source: compiled by the authors.

Tondel and Kudina argue that FDI to the CIS is resource-seeking; therefore, the stock of natural
resources is added, which is measured by its rents as a percentage of GDP. Furthermore,
according to Y. Kinoshita and N.F. Campos [Kinoshita et al., 2003], transition economies
with open markets attract more FDI inflows, hence trade as percentage of GDP in included
in the model. Moreover, A.A. Bevan and S. Estrin [Bevan et al., 2004] claim that large-scale
privatisation is an essential determinant of FDI to Eastern European countries, leading to
the inclusion of this variable in the model.

Endogeneity and Simultaneous equations model

Endogeneity occurs when the independent variables are correlated with the error terms, so
that:

E [Sit |Xi1lXi2J . -rXiT] * 0. (9)

This problem usually arises because of measurement errors, omitted variables bias and
simultaneity or a combination of these factors.

In the estimation of GDP,, and growth, endogeneity arises because of the simultaneity
bias. It means that there is a bi-directional relationship between the dependent and explana-
tory variables; consequently, they are determined simultaneously. A wide range of literature
outlines the evidence of reverse causality between FDI,, and GDP,, growth; therefore,
FDI, should not be specified as exogenous. For that reason, a simultaneous equations model
(SEM) is estimated, which consists of two structural equations. SEM allows to control for
simultaneity between variables and to obtain “more useful estimates for policy analysis”.
To estimate SEM, the instrumental variables (IVs) estimation method is utilised, solving
endogeneity, and thus, making the estimates consistent and unbiased.

In the SEM with panel data variables are defined simultaneously within each time period
and the unchanged unobserved heterogeneity of each country is controlled. The simultaneous
equations model used consist system of two structural equations:

Log(GDPyc),, = Bo + Bi + B2Log(FDIyc),  + BiZic + Uit

Log(FDIyc),, = ao + a; + apLog(GDPyc )., + aucKie + Vi 0]
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where:

BiZir = BsLog(Inf);; + B4Log(GCF); + BsLog(GC)jc + BcHC;¢ + B, Trade;; (11)

o Ki; = azLog(Inf);; + o, Log(Tel);; + asHC;, + agTrade;, + a;LSPrivy, + agR;.

In the model above, the subscripts i and to refer to the cross-section and the time period
respectively, Log (FDIpC)it and Log (GDPpC)it are endogenous variables, By Zi, aK; are the
set of all exogenous variables, multiplied by a respective coefficient, and u;,, v are error
terms in growth and FDI equation respectively. Under the assumption of exogeneity, Z;, Ki;
and u;, Vi, in the two equations and across time periods. 3; and a; are the unobserved effects
in panel, and B, o, are coefficients of the parameters (m =0, 1, ... n).

The SEM is suitable for estimation if the endogenous variables are determined simultane-
ously and if each equation in the system has its own independent economic interpretation.
The second condition holds because, empirically, both equations are estimated and inter-
preted independently. However, the explanations, proving that Log(GDP,.) and Log (FDI.)

are simultaneously determined are presented below.
The first equation in the system is:

Log(GDP,). = Bo + Bi + B2Log(FDIpc). + BicZic + Ui (12)
Substituting Log (FDIPC)it into the first equation obtaining the following:

Log(GDPy ). = Bo + Bi + B2(o + o + 0 Log(GDPye) . + aueKie + Vie) + BieZic + Uyt
Log(GDPy). = Bo + Bi + Bato + B2t + Bo0zLog(GDPye). + BaaucKie + Bovie + BicZic + it
(1 = B20tp) Log(GDPyc), = Bo + Bi + B2t + Boti + BooicKie + Bavie + BiZic + Uie
Log(GDPByc),, = [Bo + Bi + B2t + Bt + BooucKie + BaVie + BiZic + Wil /(1 — B2tz). (13)

Hence, it can be observed that Log (GDP);; has a direct relationship with v;,.
Which leads to:

cov(Log(GDPpc)it, Vi) % 0. (14)
Indicating that in the second equation:
Log(FDIpC)it =y + o5+ aZLog(GDPpc)it + oK + Vi (15)

The Gauss-Markov assumption of exogeneity is not satisfied.
Following the same procedure with the second equation yields:

cov (log(FDIpe)je, uye) # O. (16)

Therefore, it is shown that FDI,. and GDP,. have a causal effect on one another and, thus,
the simultaneous equations model should be applied.
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In order to obtain efficient estimates using the SEM, each structural equation in the model
has to be identified. For that reason, both the order and rank conditions for identification
should be satisfied. The order condition requires excluding at least one exogenous variable
from the first equation for it to be identified, which is necessary for the rank condition to
hold. The rank condition is satisfied when at least one exogenous variable, eliminated
from first equation, is included in the second equation with a nonzero population in the
reduced form of the second equation. This is called “exclusion restrictions”; so that at
least one exogenous variable from the growth equation can be used as the instrumental
variable in the reduced form of the FDI equation. The same conditions are applied for
the identification of/to identify the second (FDI) equation, where the omitted exogenous
variables from the FDI equation are used as the instruments for the estimation of the growth
equation.

After ensuring that the order and rank conditions are satisfied, and hence, the structural
equations are correctly identified, the SEM is estimated using 2SLS, employing the excluded
exogenous variables from each equation as instruments.

Durbin-Wu-Hausman (DWH) test

Before moving to the estimation, the test for the endogeneity of the regressors is estimated.
According to Wooldridge, the 2SLS estimator is more efficient than the OLS when the
regressors and errors are correlated; otherwise, the “asymptotic variance” of the IVs is
bigger, leading to a less accurate estimation of the confidence intervals and t-statistics.
According to Davidson and MacKinnon the following steps are pursued to conduct the
DWH test.

Firstly, the reduced-form of the second equation of the SEM is run by the OLS:

Log(FDIpc)it = g+ o + 0 Zip + ll + Vi (17)

Secondly, the residuals from the equation above are saved (¥;y).
Then, the first equation with saved residuals is run:

Log(GDPyo)ic = Bo + Bi + BzLOg(FDIpc)it + B3Zic + uje + Ve (18)

If the ¥, is statistically different from zero, there is endogeneity between two variables.

Following the procedure it has been found that Log(GDP,.);; and Log (FDIpC)it are
endogenous because the estimated residuals ({i;; and ¥;,) are statistically significant at 10%
significance level (p-values < 0.1).

Autocorrelation test
To obtain unbiased standard errors and efficient estimates the idiosyncratic error terms have
to be serially uncorrelated, so that:

E[ uj, ujs] = 0 forall t # s. (19)

The Wooldridge test for panel data is implemented. The null hypothesis of the
test is no first-order autocorrelation in residuals; so that if uy is serially uncorrelated
then Corr (Auy, Auy_4) = —0.5. Under H, Wooldridge test follows the F-distribution;
the test is verified to have a good power in the case of a small sample size [Drukker,
2003]. Alternatively p-value can be used, where the low p indicates that H, is rejected
[Wang, 2009].
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Underidentification test

This test checks whether IVs are correlated with the endogenous regressor. Under
the conditional i.i.d. standard errors the LM and Wald tests with Kleibergen-Paap
rk-statistic are reported, with the null hypothesis that the model is underidentified. Under
H, Kleibergen-Paap rk-statistic follows x* the distribution with the degrees of freedom
of (L1 — K1 + 1), where L1 is the number of excluded instruments and K1 is the number
of endogenous variables [Cambazoglu et al., 2014]. The rejection of H, means that
the model is identified and the IVs are appropriate Cov (I;, Log (FDI,.);) # 0 and
Cov (Il Log (GDP,). ) # 0.

The endogeneity of the variable is tested by C-statistics, which equals to the difference
of Sargan and Hansen statistics. Thus, it tests the difference between the two equations; in
first one the regressor is treated as endogenous and a small number of Vs are used, and in
the second equation the regressor is exogenous and more instruments are included. Under
the null hypothesis — that a definite endogenous regressor can be included as exogenous —
C-statistics follows the x? distribution, where the degrees of freedom are the number of
explanatory variables [Borensztein et al., 1998]. Therefore, when calculated, x? is larger than
the critical value (or p-value is smaller than 0.1 at 10% significance level), meaning that H,
is rejected and the endogenous regressors should be treated as exogenous.

The 2SLS standard errors are consistent with the uncorrelated and the homoscedastic
residuals. Therefore, each equation was tested for autocorrelation in residuals using
Wooldridge test. Conducting the test, H, no first-order autocorrelation in residuals, is rejected
at 5% significance level (p-values < 0.05) in all of the regressions (Table 4). In what follows,
p-value is used to decide whether the null hypothesis is rejected, where the low p indicates
that H, is rejected.

Table 4
Results of Wooldridge test for autocorrelation

SEM of two structural equation of Log (GDP,;) and Log (FDI, inflow) respectively

Regression 1. [Log (GDP,;) and Log (FDI inflow)] Regression 2. Log (FDI, inflow)
F(1,2)=140.918 F(1,2)=44.913
(0.0070)* (0.0215)**
SEM of two structural equation of Log (GDP,.) and Log (FDI, stock) respectively
Regression 1. [Log (GDP,;) and Log (FDI, stock)] Regression 2. FDI,, stock)
F(1,2)=70.008 F(1,2)=33.452
(0.0140)** (0.0286)**

Note: p-values are presented in parentheses, which are used in the decision-making about rejection of the null
hypothesis.

* Rejection H, of at 1% level.

** Rejection H,, of at 5% level.

Due to the presence of first-order autocorrelation in residuals, a Newey-West [IMF, 1993]
correction of standard errors is used to obtain autocorrelation robust standard errors. The
Newey-West correction is “the truncated-kernel Heteroscedasticity and Autocorrelation
Consistent (HAC) covariance matrix”, which also corrects the standard errors of heteroscedas-
ticity and provides consistent estimators in the case of the violation of the 2SLS assumptions
[lamsiraroj, 2016].

C-test

In the C-test of endogeneity, H,, that the endogenous variables can be treated as exogenous,
is rejected confirming that Log (FDI,. inflow), Log (FDI, stock) and Log (GDP,,) are indeed
endogenous in each regression, thus the 2SLS approach is justified.
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INTERPRETATION OF THE MODELS AND DISCUSSION

Using the simultaneous equations models allows to not only analyse the direct effect of
FDI,c on GDP,. growth, but also to examine the indirect and total ones. The former represents
the impact of the other explanatory variables on the growth through FDI ., while the latter is
the sum of the direct and indirect effects, which are shown in Table 5.

pc’

Table 5
Direct, indirect and total effects on GDP,. growth
(Specification 1), 1993-2019
Column 1 (C1) Column 2 (C2)
Model SEM of GDP,, and FDI, inflows SEM of GDP,, and FDI, stock
Vs Direct Indirect Total Direct Indirect Total

effects effects effects effects effects effects
Log (FDly) 0.3914 n/a 0.3914 0.2234 n/a 0.2234
Log (GCF) 0.3566 n/a 0.3566 0.5479 n/a 0.5479
Log (GC) -0.3486 n/a -0.3486 -0092 n/a -0092
HC 0 0 0 0.4051 0 0.4051
Inflation -0.0002 -0.0003 -0.0005 0 -0.0002 -0.0002
Trade openness —-0.0153 0.016 0.001 -0.0155 0.005 -0.01
Log (Telephone lines) n/a 0 0 n/a 0.4957 0.4957
Large-Scale Privatisation n/a 0 0 n/a 0.1599 0.1599
Resources n/a -0.0205 —-0.0205 n/a -0007 -0007

Note:

0 means the coefficient of the variables is not statistically different from zero; n/a stands for the variable that is not
included in the regression.

C1 shows effects on GDP,. growth directly and through FDI, inflows;

C2 shows effects on GDP,. growth directly and through FDI, stock.

All coefficients are statistically significant at 90% or larger significance level.

Indirect effect is obtained by multiplying the coefficient of the Log (FDI,.) by the coefficient of each explanatory
variable.

As shown in Table 5, FDI,,. inflows have a direct positive effect on growth at 1% significance
level. In C1 it can be observed that, holding all other variables constant, a 10% growth rate
in FDI, inflows increases growth rate of GDP,. by 3.9% per year. Meanwhile, in C2 it is
seen that at 1% significance level, FDI, stock also has a positive effect on GDP,. growth?.
Therefore, new FDI, inflows (per year), as well as the accumulated foreign capital stock,
have a positive impact on economic growth in the CIS countries. This result is consistent
with Kinoshita and Campos [Kinoshita et al., 2003] and M. Neuhaus [Neuhaus, 2006] who
conclude, respectively, that FDI, inflows and FDI,,. stock positively affect GDP,. growth in
the transition economies. This can be partially explained by the high rate of job creation in
the recipient countries. According to the E&Y report, FDI to the CEECs is labour intensive.
For instance, in 2010 65,372 new jobs were created by the MNCs, meanwhile, in 2012
the MNCs in Russia accounted for 8% of the total increase in employment. Besides, there
are various other potential explanations of the positive effects of FDI,. on GDP,. growth,
which arise due to positive spillovers associated with FDIpc and these will be discussed
below.

2 Coefficients of variables in FD equation are interpreted as percentage change, because ALog (FDI);, =
= Log (FDI;) — Log (FDI;;_y) = (FDIj; — FDI;;_4)/FDI;; ;.

However, the interpretation of coefficients form FE cannot be interpreted directly, because Log (FDI;) —
— Log (FDI,p) = (FDI;,)/(FDI,,) (Wooldridge, 2009). Hence, only sign and magnitude of the coefficients are
interpreted.
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From Table 5 it can be seen that trade openness is significant at 1% level in both GDP,.
and FDI,. regressions. Although, trade exerts a direct negative impact on economic
growth, it enhances growth indirectly through FDI inflows and FDI,. stock (+.016 and
+.005 respectively). This implies that economies with high levels of trade openness attract
more FDI, which consequently furthers economic growth. This result is consistent with
B.A. Blonigen [Blonigen, 2005], who suggests that MNCs in transition economies are export-
orientated, contributing substantially to the exports. However, looking at the total effects
(Table 5), the higher net exports associated with FDI,. are not sufficient to overcome the
direct negative impact of trade on GDP,. growth. Furthermore, an increase in foreign capital
in the CIS strengthens international trade integration of the post-USSR countries.

Therefore, the conclusion can be drawn that in the CIS countries FDI and trade comple-
ment each other, thus increasing the direct positive effect of FDI on economic growth. This
result is consistent with the theories in Dunnig and the empirical evidence in Blonigen,
who state that trade openness is an important determinant of growth and FDI [Azam et al.,
2015].

Moreover, large-scale privatisation and the availability of telephone lines (infrastructure)
exert an indirect positive effect on growth through FDI,. stock but not through FDI,,. inflows.
This result indicates that infrastructure and the scale of privatisation make existing foreign
investors willing to stay committed to the CIS countries, thus, furthering their contributions to
economic growth.

Given the fact that four CIS countries are big oil and gas exporters, namely, Azerbaijan,
Kazakhstan, Russia and Turkmenistan, it is surprising that the higher rents of natural
resources (as % of GDP) have a direct negative effect on GDP,. growth. Furthermore, it is
also unexpected that the higher rents of natural resources negatively affect both new and
existing FDI, and hence have a negative indirect effect on growth. Due to the results of Tondel
who found that FDI to the CSI is resource-seeking, it is expected that resources should be
a significant determinant of FDI, since a big proportion of FDI to the CIS concentrates in
the mining and commodity sectors. Although the obtained result are not in line with this
argument, this can potentially be explained by high oil price volatility before 1999 and after
mid 2013, when profits from natural resources extraction (of which oil and gas are major
parts) declined. Consequently, the sectoral structure of FDI shifted from traditional sectors
to “growth sectors” (services and manufacturing), where resources are not the key factor, as
argued in Westernhagen. This is also consistent with evidence of the UNCTAD report [UNCTAD,
2015], which suggests that since 2013 the amount of foreign capital directed at the primary
sector has been on a decline.

All of the other variables included in the growth regression have expected signs. Domestic
capital shows a positive and significant effect on growth at 1% significance level, whilst
government consumption affects growth negatively, at 10% significance level, because it is
assumed to be less efficient than private investments [Neuhaus, 2006].

Does GDP,, growth attract FDI,,.?

Table 6 summarises the direct, indirect and total effects of GDP,. growth on FDI. The
estimations show that at 1% significance level, GDPF,. growth positively influences both FDI
inflows and FDI,. stock. This means that FDI to the CIS is mostly determined by the market
size and the market growth potential, which provide a profitable business environment for
foreign investors. Hence, the results suggest that the CIS mainly attracts market-orientated
FDI, which is consistent with the findings in Kudina. Moreover, it is interesting that new
FDI is highly determined by the annual change in GDP,. growth, which appears to be the
most significant factor stimulating FDI,,. inflows (its coefficient has the highest magnitude).
Whereas, for the existing foreign capital, GDP,, growth is a necessary but not a fundamental
determinant, since it has a relatively high but not the largest magnitude.
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Table 6
Direct, indirect and total effects on FDI,,. inflows and FDI, stock
Column 1 (C1) Column 2 (C2)
Model SEM of FDI,,; and GDP, inflows SEM of FDI,; and GDP,, stock
Variables Direct Indirect Total Direct Indirect Total
effects effects effects effects effects effects
Log (GDP,) 2.3499 n/a 2.3499 0.8726 n/a 0.8726
Log (GCF) n/a 0.838 0.838 n/a 0.4781 0.4781
Log (GC) n/a -0.819 -0.819 n/a 0 0
HC 0 0 0 0 0.3535 0.3535
Inflation -0.0007 —-0.0006 -0.0013 -0.0008 0 -0.0008
Trade openness 0.0420 -0.036 0.0059 0.0226 -0.0135 0.0009
Log (Telephone lines) 0 n/a 0 2.2193 n/a 2.2193
Large-Scale Privatisation 0 n/a 0 0.7162 n/a 0.7162
Resources -0.05235 n/a -0.05235 -0.0336 n/a -0.0336

Note:

0 means the coefficient of the variables is not statistically different from zero; n/a means the variable is not included
in the regression.

C1 shows effects on GDP,. growth directly and through FDI,. inflows;

C2 shows effects on GDP,. growth directly and through FDI,. stock.

Indirect effect is obtained by multiplying the coefficient of the Log (FDI,.) by the coefficient of each explanatory
variable.

All of the other significant variables, at 5% significance level, in the FDI. regressions have
the expected signs. As discussed above, FDI,. inflows are attracted to countries with a high
degree of trade openness and a low level of inflation, meanwhile, for FDI stock, the level
of communication (infrastructure) and the level of privately-owned companies are also
important. This result indicates that large-scale privatisation and infrastructure are not the
primary determinants of new FDI, with them being of greater importance for established
foreign companies. This is consistent with B.A. Blonigen [Blonigen, 2005] who states
that newly-established MNCs do not extensively cooperate with local suppliers, therefore,
the ownership of firms and the level of infrastructure are not the principal factors for FDI
inflows to CIS. However, over time, as foreign investors start utilising local sources, more
efficient and transparent privately-owned firms, as well as well-developed infrastructure,
become significant determinants of FDI. Moreover, this result can be explained by the first
difference transformation, which shows the influence of the annual percentage change in
large-scale privatisation and infrastructure on the change in FDI, inflows. Since ownership
restructuring and the availability of telephone lines only undergo gradual changes, they are
not significant determinant of . Furthermore, the coefficient of the Log (Telephone lines)
is of an unexpectedly high magnitude compared to the other coefficients but this result
is consistent with the findings of Y. Kinoshita and N.F. Campos [Kinoshita et al., 2003],
suggesting that a well-developed communication infrastructure is a significant factor
for FDI,,. stock.

Surprisingly, secondary school enrolment rate, as a proxy for human capital, is not a
statistically significant determinant of FDI. It was expected to be of importance because a big
share of foreign capital in the CIS countries, particularly in Russia and Ukraine?, is invested in
the manufacturing sector, where skilled labour is essential. A possible reason for this result
can be a market-seeking type of FDI, for which well-educated and highly-skilled labour is not

3 In 2018 38.2% and about 30% of FDI to Russia and Ukraine was in manufacturing sector, respectively.
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a primary determinant. Though, this unexpected result could be explained by the small
variation in the education level of human capital across the region, since all of the CIS
countries have a relatively high secondary school enrolment rate®.

CONCLUSION

In addition, it was found that the coronavirus pandemic in the context of the issues under
study should be interpreted as a factor that increases the risks in the implementation of
investment activities carried out with an international element. The pandemic also led to
a decrease in the volume of foreign investment relative to the CIS countries, and a decrease
in the investment attractiveness of these countries in in general.

In turn, digitalization is assessed by the authors as a factor that has an ambiguous
effect on foreign investment in the CIS countries, which is predetermined by various political
factors.

This article has aimed to find the causal link between GDP,. growth and FDI inflows,
as well as between GDP,. growth and FDI,. stock in the CIS countries. Following the analy-
sis of the existing literature on FDI and growth, the endogeneity problem, which has often
been neglected, has been taken into account, justifying the use of the 2SLS estimation of
simultaneous equations models. In line with the existing studies on the subject, a positive
causal relationship between GDP,. growth and FDI inflows, as well as between GDP,.
growth and FDI,,. stock, was found. Consequently, it can be concluded that both the inflows
and stock of FDI have a positive impact on economic growth in the CIS countries.

It should also be noted that the global spread of the pandemic has had a serious impact
on the global the economy and foreign direct investment (FDI) have also been significantly
affected. According to a study conducted by the United Nations Commission on Trade and
Development on 5,000 large multinational companies around the world, almost 80% of
companies demonstrated decrease in their profits since the beginning of February 2019, on
average by 30%°. Decrease corporate profits inevitably put pressure on FDI. Therefore, we can
conclude that both capital outflow in the context of a pandemic and negative foreign direct
investment negatively affect economic growth in the CIS countries.
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AHHOTauunA

B cratbe aHaAu3upyeTcsi B3aMMOCBSA3b MEXAY dKOHOMUYECKMM POCTOM M MPAMbIMU MHOCTPAHHbIMMU
nHBectuumnamu (IMMN) B ctpaHax CoapyxectBa HesaBucumbix focyasapcts (CHI) B nepmos 1993-
2019 rr. B uccrepoBaHUM CTaBUTCA 3aAada HaWTH MPUYMHHO-CAEACTBEHHYIO CBA3b MexXay pocTom BBIT
n nputokom MU, a Tarxe mexay poctom BBIT n o6vemom MNMUN Ha ayiuy HacereHus B cTpaHax CHI.

K meToaam nccaea0BaHUA OTHOCATCA: IMITUPUYECKUE U CTAaTUCTUHECKME UCCAEAOBaHUS, CUHTES MPakK-
TUYECKUX M TEOPETUHECKMX MarepuanoB, MateMaTnyeckoe MOAEAMPOBaHME.

06c¢cyxaenme. [N B ctpaHax CHI 4aCcTo ONpPeAEAsItOTCS pa3MePOM PbIHKa M MOTEHLMAAOM POCTa PbiH-
Ka, KOTopble 0becrneunBaroT BbIrOAHYIO AEAOBYHO CPEAY ANST MHOCTPaHHbIX MHBECTOPOB. [oAyYeHHbIEe B
XOA€ MCCAEAOBAHMSA AaHHbIE CBUAETEABCTBYHOT O TOM, YTO CTpaHbl CHI B ocHoBHOM npuBAekatot TN,
OPUEHTUPOBAHHbIE Ha PbIHOK, YTO COMAacyeTcsl C BbIBOAAMM aBTOPOB. Takum 06pa3oM, HaKONAEHHbIH
MHOCTPAHHbIH KanuTan OKasblBaeT MOAOKMTEAbHOE BAMSHUE Ha SKOHOMMYECKUI pOCT B cTpaHax CHI.
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Pesynbtarbl. [1psiMibie MHOCTPAHHbIE MHBECTULIMU BO3ACHCTBYIOT Ha 9KOHOMMYECKMI POCT Yepes Takue
(PaKTOpbl KaK BaAOBOM BHYTPEHHMI MPOAYKT, NPOLIEHTHas CTaBKa, CPeAHSAsA 3apaboTHas naara, 06MeH-
HbI# KypC, MHAEKC MOTPEBUTEABCKMX LIEH, MOAMTUUYECKAS CTaBUAbHOCTb. DaKTOP NaHAEMMUM KOPOHABUPY-
ca OLIeHMBAETCS aBToOpaMM Kak HEraTMBHO BAMSIOLLIMI HA MHBECTULIMOHHYIO MPUBAEKATEALHOCTb CTPAH.
McrnoAb3oBaHMe LMPPOBbIX TEXHOAOTMI MpU OCYLLECTBAEHUM [TUM, N0 MHEHWIO aBTOpOB, SBASETCH
AMCKYCCHUOHHbIM BOMPOCOM.
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AHHOTauuA

Moa€eAbHbIN PUCK aKTUBHO M3yYaeTCsl Kak B aKapeMMUYECKUX Kpyrax, Tak U B pUHaHCOBOM MHAYCTOMUM,
0AHaKO OOLLENPUHSATOrO MOAXOAA K €ro M3MEPEHUIO A0 CHX MOP HE CyLLIEeCTBYET. B ycroBusiX pa3Ho-
06pa3usi MOAXOAOB K TaKOM OLIEHKE W OTCYTCTBUS CPEAM HMUX OOLLENPUHSATOrO BbI6OP KOHKPETHOIO MOAXO-
Aa CTaHOBUTCS 0COBEHHO BaXXHbIM 3TaroM MOAEAMPOBaHUS M aKTyaAbHOM TeMOM AASl UccAeaoBaHWI. Mbl
npuBoAMM 0630p OCHOBHbIX MHAMKATOPOB, MOKa3aTeAel 1 MOAXOAOB K Er0 KOAMYECTBEHHOMY U3MEPEHMUIO,
a 3ateM cpaBHMBaeM UX Ha EAMHOM MOAEAbHOM MpHMepe.

OO6bEKT UCCAEAOBAHMUS — Pa3AMUYHbIE COCObbI KOAMYECTBEHHOIO ONMMCaHWs MOAEAbHOIO PUCKa, a MpeAa-
MET — COIacoBaHHOCTb M HEMPOTUBOPEYUBOCTb UX MHTepripeTaumni. Lieab paboTbl — aIMIUMPUHECKHM CpaB-
HUTb pa3AM4yHble€ METOAbI OLIEHKM MOAEAbHOIO PUCKa, MPOAEMOHCTPHUPOBAB METOAOAOIMIO €ro N3Mepe-
HUS AAST MOAEAEN PbIHOYHOIO PUCKA MO LUMPOKOMY PSIAY KpUTEPMEB. AAS AOCTMXEHMS NMOCTaBAEHHOM
LIeAM MCMOAb3YHTCS METOAbI @aHaAM3a BPEMEHHbIX PSAOB U OLEHKM NapaMeTpoB TEOPETUYECKMUX pac-
MPEAENeHUI 10 SMIMUPUUECKUM AaHHbIM. B pe3yAbtate Mbi MPUBOAMM MepedyeHb METOAOB OLIEHKMU MO-
AEAbHOIr0 pUcKa C rnpumMmepamm ux NPUMeHeHUs1 Ha pearbHOM NPaKTUKE, C KOHKPETHOM MHTepnpeTaumen
PE3YALTATOB, MOKa3bIBAEM, UTO OLIEHKM MO pa3HbIM METOAaM CYLLECTBEHHO Pa3HSATCS Kak B MHTEPrIpe-
TaUuu, TaK U B UNCAEHHbIX 3HAUYEHUSIX, @ Takxke pOPMyAMpyeM akTyaAbHble HanpaBAeHUsT BYAYLLUMX MC-
caepoBaHmi. CtaTbss MOXET ObITh MOAE3HA MCCAEAOBATEASIM U CrieLnarncTaM-npakTukam, HauuHaroLLmm
paboTy ¢ MOAEAbHbIM PUCKOM, AASI BbICTPOIO MNOrPYXeHUsi B 3Ty 00AACTb.
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Abstract

Model risk is currently a topic of great interest both to the academic community and to the financial
industry; however, there is not yet any generally accepted approach to measuring it as of now. We
give a review of basic model risk definitions and different indicators and approaches to model risk
estimation and calculation within a common setting.

The subject of this work is model risk itself that arises while using models to estimate financial risk and
its quantitative indicators. The study is of particular relevance to financial institutions which for a long
time have been actively applying different risk models. Since there is no generally accepted way to do
S0, choosing the exact approach becomes an important step in modelling.

The aim of the paper is to demonstrate different approaches to model risk estimation on the same
example of estimating the model risk of Value-at-Risk models and compare them within one setting.
Methods used: analysis of time series, theoretical distribution parameters estimation.

The result of the work is a list of methods and approaches for estimating and calculating model
risk with the examples of applying these methods to a real risk-management task with appropriate
interpretation. This work can be useful for researchers and risk managers of financial institutions.
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BBEAEHUE

MoAEAbHbIN PUCK — 3TO PUCK MOHECTU GMHAHCOBbLIE YObITKM, MPOUCXOASILLMIK OT MCNOAL30BA-
HUA mopenen [Aggarwal et al., 2016]. Takxe NOA MOAEAbHbIM PUCKOM MOHUMAIOT PUCK He-
TOUYHOrO NPOrHO3npoBaHuUA byayLinx notepb [Kato et al., 2000] AW pUCK pasAMUHbIX MOAEAEN
NnoKasblBaTb HECOCTOSITEAbHbIE (B LUMPOKOM CMbICAE) pe3dyAabtatbl [Danielsson et al., 2016].
B uenoM onpepeneHnss pasHbix aBTOPOB MPUMEPHO CXOXMU APYT C APYTOM WM HE UMEIOT KaKow-
AMB0 cepbe3HOM KOHLENTYaAbHOW Pa3HULIbI.

B LUMPOKOM CMbICAE K MOAEABHOMY PUCKY OTHOCSHT BCE, UTO CBSA3AHO C MOAEASIMU, @ UMEHHO:

— HenpaBWAbHOE MCMOAb30BAHWE MOAEAM — CHOA@ OTHOCATCSA HEBEPHbIN BBOA AAHHbIX,
HeBEPHbIN NOPSIAOK UCMOAb30BaAHUA MOAEAW, HEBEPHASA MHTEPMPETALMA BbIBOAOB U, KAk CAEA-
CTBWE, HEBEPHAA UMNAEMEHTALMA NMOAYYEHHBIX KOAMYECTBEHHbIX OLEHOK;

— HEAOCTATOYHO TOYHAsA MOAEAb — MOAEAb MOXET UMETb GyHAAMEHTaAbHbIE NMPEAMNOCHIA-
K1, KOTOpble CAab0 OTpaxatoT peanbHble XapaKTEPUCTUKM UCCAEAYEMbIX BEAUUYMH, BCAEACTBUE
yero NoAyYyaemMble KOAMYECTBEHHbIE OLEHKU MOTYT CUABHO OTAMYATLCS OT UCTUHHbBIX OLEHWBA-
€eMblX BEAUYUH. MpUTOM HEOBXOAMMANA TOYHOCTb MOAEAW 3aBUCUT OT TOTO, C KaKOM LIEAbIO OHa
MCMOAb3YETCSl, — B OAHUX CAyYasiX KOHKPETHAsA TOUYHOCTb MOAEAM U €€ MPEANOCHLIAKK ByAyT AO-
CTATOYHbIMMU AAS TOAYYEHUST YAOBAETBOPUTEABHBIX PE3YALTATOB (HAaMPUMEpP, TOUHOCTb MOAEAEN
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AR OLLEHKM pUCKa HEOOAbLLIOro MopTdens U3 MaAOro KOAMYECTBA aKTMBOB), B APYTMX — HET
(Hanpumep, Koraa pedb MAET 06 OLIEHKE CAOXHOMO NMOPTOEAst U3 MHOXECTBA aKTMBOB).

Kak MOXHO YBMAETb, HEMPaBUABHOE UCMOAb30BaHWE MOAEAM MO BOAbLLEN YacTu CBSAI3aHO
C YenoBeYeckMM GpakTtopoM. M3-3a TpyAHOCTEN, CBA3AHHBLIX C KOAMYECTBEHHOW OLIEHKOW BO3-
MOXHbIX MOCAEACTBUI HEMPABUABHOIO UCMOAL30BaAHUS MOAEAEN, B paboTe Mbl ByaemM Ucche-
AOBaTb MOAEAbHbIN PUCK TOABKO C TOUKM 3PEHMS OLIMOBOYHOCTM cCaMOoin MOAEAU. MHbIMK CAOBa-
MM, Mbl HEMHOIO CYy)XaeM MOHATUE «MOAEAbHbINA PHUCK», CBOASI €r0 MCTOYHUK MCKAKOYUTEABHO
K HEBbICOKOM TOYHOCTU MOAEAM.

Takxe xoTenocb 6bl 3a0CTPUTb BHUMaHWE ellle Ha OAHOM MOMEHTE: MOAEAEN CyLLEeCTBYeT
OrPOMHOE KOAMYECTBO, MO3TOMY METOABI OLEHKM MOAEABHOTO PUCKA AASI KOHKPETHbIX KAQCCOB
MOAEAMPYEMbIX BEAUUYMH (Hanpumep, LeHa OMNuUMOHa, OLEHKa CTOMMOCTM KOMMNaHWU U MPoYUne)
MOryT OTAMYATLCA. [10 3TOM npuuMHE Mbl B AQHHOM paboTe 3a0CTpsieM CBOE BHUMAaHUE MC-
KAKOYUMTEABHO Ha MOAEASIX, MCIOAL3YEMbIX AAS1 OLEHKW Mep PbIHOYHOIO pUCKa Ha rnpumepe
Value-at-Risk (VaR).

C pasButeM nporpammMHoro obecnevyeHuss u Bce 6oAee aKTWBHbIM MPUMEHEHWEM MaTe-
MaTUUYEeCKOro annaparta B GMHaAHCOBOW chepe MOAEAbHbINA PUCK CTAA OAHWUM M3 CEPbE3HEMLLNX
$aKTopoB pUCKa, KOTOPbIM NMOABEPXEHbI GUHAHCOBbLIE MHCTUTYThI. 3@ NMOCAEAHUE AECATUAETUA
MOAEAbHbIN PUCK CTAHOBMACA MPUUYMHON MHOTOMWAAMOHHbBIX YOBITKOB AASE MHOTUX OpraHW3aLmi
drHaHCOBOW chepbl.

MepBblt NpUMeEpP — MUPOBOMN dUHAHCOBbIM Kpuauc 2007-2009 ropos [Corsetti et al.,
2009]. HauaBLIMICS KaK KPU3UC UMOTEUYHOTO KPEAUTOBAHMUSA, OH BCKOPE NEPEKMHYACH Ha APY-
rme coepbl GUHAHCOBOIO pPbiHKA. Kak M3BECTHO, 6HaHKKM B TO BPEMSI aKTUBHO WCMOAb30BaAW
Tak Ha3blBaeMble MBS (mortgage-backed securities) — poAroBble LeHHble Bymaru, obecne-
YeHHble NYAOM MMOTEYHbIX 3aKAAAHbIX. Takne GUHAHCOBbIE MHCTPYMEHTbI MOAYYaAU OUYEHD Bbl-
COKME KPEAUTHbBIE PENUTUHIM OT MUPOBbIX PEUTUHIOBbIX @reHTCTB, YTO ABASIAOCH FapaHTMen mx
6e3pUCKOBOCTU. PUCK-MOAEAU, UCMOAb3yeEMblE GUHAHCOBBLIMU MHCTUTYTAMM, 3a4acTyto HEAO-
OLEHMBAAKW BECb CMEKTP PUCKOB, CBA3aHHbIX ¢ MBS, NO3TOMY KOMNaHWW COXPaHAAM MEHbLUE
CPEACTB B pe3epBax Ha CAyuyail BO3MOXHbIX YObITKOB. Kpax CUCTEMbI MMOTEYHOTO KPEAUTOBA-
HWUS NPUBEA K 3aKOHOMEPHbLIM MHOTOMUAAMAPAHBIM YObITKAM AAS UHAHCOBbIX OPraH13auni,
AKTUBHO WMCMOAb30BABLLMX GUHAHCOBbIE MHCTPYMEHTbI, 06ecrneUYeHHble UMOTEYHBbIMU 3aKAAA-
HbIMW, YTO BbI3BAAO TMIAHTCKMUI MO CBOMM MacluTabaM MUPOBOM GUHAHCOBBIN KPU3HKC.

Bropoit npumep — MHUMAEHT ¢ BaHkom JP Morgan (2012 r.), BOLIEALLWI B UCTOPUIO KaK
London whale incident [Levin et al., 2013], KOTOpbIA NPUBEA K COBOKYMHbIM YObITKAM B pas-
Mepe 6,2 MApA AOAA. CLUA. B uenom npuumHamMu 3TOro MHUMAEHTA MOCAYXMAO MHOXECTBO
$aKTopoB, OAHAKO Mbl OCTAHOBMMCSI TOABKO Ha 4acTu, CBA3AHHOW HEMOCPEACTBEHHO C MO-
AeAbHbIM puckoMm. Chief Investment Office 6aHka B Hauane 2012 r. HaYaA NPUMEHATb HOBYHO
MOAEAb AN OLLEHKM pUCKa ONEepaLmin C CUHTETUUECKUMU KPEAUTHBIMU NopTderamu — cTapas
MOAEAb, MO YTBEPXAEHUAM aHAaAMTUKOB BaHka, nepeoLieHnBana pUck. B cBA3M ¢ 3TUM OLEHKA
prCKa AN OmepaLMit 3Toro oTAeneHusa BbaHka Pesko ynaaa, uYTo MO3BOAMAO MPUAEPXKMBATLCA
6onee arpecCrBHOM CTPATErMU TOPFOBAM CUHTETUUECKUMU KPEAUTHBIMU NOPTHEAAMU, KOTOpasi
B MTOre U NpuBeAa K MUAAMAPAHBIM yObiTKaM. CTOMT OTMETWUTb, UTO CMEHa MOAEAU, BO3MOX-
HO, BblA@ HAMEPEHHbIM LIAroM AASi COKPbITUS OT PEFYASITOPHbIX OPraHOB BbICOKOPUCKOBbLIX
onepauun.

Tpetnin Nnpumep — pasopeHne xepx-doHaa Buktopa Huaepxodpdepa B 1997 r. [Lleo et al.,
2014]. OaHoM 13 cTpaTernit doHpa bbina Npoaaxa NyT-onuUMoHOB Ha MHAEKE S&P 500. Ucnoab-
3yeMble B CUCTEME PUCK-MEHEAXMEHTA MOAEAU HE MpeArnoAaraAd NapeHue MHAeKca bonee
yeM Ha 5 % B AeHb. OAHAKO B KOHLE oKTsi6psa 1997 r. uHaekc S&P 500 ucnbiTan napeHue
(OHO 6bIAO BbI3BAHO 3HAMEHUTLIM a3MaTCKUM GUHAHCOBBLIM KPU3UCOM) Ha 7 %, u4TO NMPUBEAO
K ybbiTkaMm B 50 MAH AOAA. CLUA aAst xepax-dOoHAQ, M3-3a Yero TOT ObIA BbIHYXAEH NPEKPaTUTb
CBOIO AEATEABHOCTb.
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O6LWMii NOAXOA K OLIEHKE MOAEABHOrO pucka onucanu J. Engel u M. Gizycki [Engel et al.,
1999] — Ha HUKX Xe CCbIAatoTCst aBTOpbl U Boaee HOBbIX pabor [Li et al., 2016; Liu, 2005].
B HUX npeanaraetcs oueHMBaTb MOAEAM VaR C TOUKM 3peHUs NMokal3aTeNer KOHCEPBATUBHO-
CTMU (4YTO NPAKTUYECKM TO XXE CaMoe, YTO U CPaBHUTEAbHbIA METOA OLEHKM), TOUHOCTU (63KTECT
C NPUMEHEHNEM CTAaTUCTUUYECKUX TECTOB) U 3QPEKTUBHOCTH.

F. Weber B pabote [Weber, 2001] npuBOAUT OBLLMPHBIN NepeyeHb NOAXOAOB K OLEHKE MO-
AEAbHOTO prcka. OH Takxe YNOMUHaET CPpaBHUTEAbHbIV METOA U BIKTECTUHT CO CTAaTUCTUYECKU-
MK Tectamu. OpHako B paboTe pacCMOTPEHbI U APyre NOAXOAbI — B YaCTHOCTU, OMMCaHO Npu-
MeHeHWe naen OYyHKUMIA NoTePb Kak OTHOCUTEABHOM Mepbl MOAEABHOTO PUCKa M MPUBEAEHDI
npUMepPbl TakUX GYHKLIMN.

TeMa npumMmeHeHUs GyHKUMIA NoTepb ryboKo packpbiTa B cTathe [Sener et al., 2012]. ABTo-
Pbl OMUCbLIBAOT MOAXOA, OCHOBAHHbIM Ha MPUMEHEHUWU CAOXKHOM GYHKLMK NOTEPL AN OLLEHKMU
3G EKTUBHOCTU PUCK-METPUKM — 3TOT NMOKa3aTeAb OMUCbIBAET CMOCOOHOCTb MOAEAU aAEKBaATHO
OLEHUBATL PUCK, T. €. HE 3aBbILLATb OLIEHKWN B CMOKOMHbIE NEPUOABI U HE 3aHMXaTb MX B MEPUOADI
BbICOKOW BOAATUABHOCTM Ha TEX MAM UHbIX CErMeHTax GPUHAHCOBBIX PbIHKOB.

ABTOpbI cTaThu [Boucher et al., 2014] npeararatoT MeToA 63IKTECTUHTa PUCK-MOAEAEN, OC-
HOBa@HHbIM Ha CTAaTUCTMYECKMX TECTax COOTBETCTBYHIOLLMX KOAMUYECTBEHHBIX OLEHOK, a TakXe
OLIEHMBAIOT MOAEABHbIN PUCK Yepe3 A0BaBAEHWE KOHCTaHTbI K MOAYYMBLUMMCA KOAMYECTBEH-
HbIM OLEHKaM, 4YTobbl MOAEAb B pe3yAbTaTte MOrAa NMPOWTW TOT MAM MHOW CTaTUCTUUYECKUM
TecT.

Cxoxure MEeTOAbl OLEHKM MOAEABHOTO pUCKa, GasupyroLIMecs Ha MCMOAb30BaHUK O3KTe-
CTUHra, 6bIAM OCBELLEHbI U B BOAEE PaHHMX CTATbsIX POCCUMCKMX UCCAEAOBATEAEN (CM. Hamp.,
[AobaHOB U Ap., 2005]). Takxe aBTOpaMu Bbirna NPEAAOXKEHA MHAA METOAMKA TECTUPOBAHUS,
HanpaBAEeHHasi Ha OLEHKY MOAEABHOIO PUCKa Ha TEKYLLMX AaHHbIX, KOTOpas Cxoxa no CBOEW
CYTU C OLLEHKOW MOAEABHOIO PUCKa C TOUKKU 3PEHUSA KOHCEPBATUBHOCTM.

B uenom HEOBXOAMMO OTMETUTL, UTO PABOT Ha PYCCKOM $3bIKE, MOCBALLEHHbIX OLIEHKE MOAEAL-
HOro pucka B MopeAnsix VaR, oueHb Mano. AaHHas Tema cAabo UCCAeAOBaHa B OTEUECTBEHHOM
dMHaHCOBOW AUTEpATYpE.

Apyrue aBTOpbl NPEAAAratoT METOA OLEHKW MOAEABHOTO PUCKa, OCHOBaHHbINM Ha CpaBHe-
HUKW MOAYYEHHbIX KOAMYECTBEHHbIX OLEHOK Pa3HbIX MOAEAEN APYr C APYFrOM, U KOHKPETHbIE
METPUKU AASl HAXOXAEHWS OTHOCUTEABHOrO M abBCOAKOTHOIO 3HAYE€HUS MOAEABHOTO pUCKa
[Barrieu et al., 2015]. Takxe HEKOTOPbIE UCCAEAOBATEAM MPEAAAratOT CPAaBHUTEABbHbBIN MOAXOA
AR OLEHKM MOAEABHOIO pUcKa U METPUKY AAA 00LLLEro MOAEABHOIO pUcka Habopa Moaenen
[Danielsson et al., 2016].

MOAXOAbI K OLLEHKE MOAEABHOIO PUCKA

B pucKk-MeHepAKMEHTe KPYMHbIX GUHAHCOBBLIX KOMMaHWM MOXET MCMOAb30BaTbCA MHOXECTBO
Pa3AUYHbIX METPUK, OLEHUBAKOLLMX PUCK TEX UAWU MHbBIX MHBECTULIMOHHBIX CTpaTeryii. B Hawen
pabote Mbl OCTAHOBMMCS Ha CaMOM pacnpocTpaHeHHOW puck-metpuke Value-at-Risk (VaR,
«CTOMMOCTb MOA PUCKOM»).

VaR, no cBoen cyTn, IBASETCS KBAaHTUAEM PaCNpPeAENEHMS AOXOAHOCTM TOTO MAM MHOTO aKTWBa,
WMHCTPYMEHTa UAK nopTdens. DopmanbHOe ONpeAENEHME BbITASIAUT CAEAYHOLLMM 06pa3oMm:

VaR,_o(X) = Fy'(a),

rae Fx — 310 GyHKUMA pacnpeAeneHns (MHbIMU CAOBaMM, KYMYASITUBHAA GYHKLMA pacnpesene-
Hus, CDF) cAyyalHOM BEAUUYMHBI X, oo — COOTBETCTBYIOLLMIM YPOBEHb KBAHTUASA.

Hanpumep, VaRos o, — 370 KBaHTUAb 5 % pacnpeaereHnsa AOXOAHOCTM akTMBa. MHTepnpeTu-
poBaTb €ro 3HaYeHWe MOXHO Tak: B 95 % cAyuyaeB yHbITOK NO KOHKPETHOM TOProBOM NO3ULIMK
He ByaeT npeBbilwaTb 3HaueHUst VaRos o,
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CTouT yuecTb, UTo B AuTepatype VaR MOXEeT ObiTb Kak NMOAOXWUTEAbHOW (BeAMUYMHA YbbITKa),
Tak U OTPULLATEABHOW BEAMUMHON (BEAMUMHA AOXOAA CO 3HAKOM «MUHYC»). Mbl byAeM cuuTaTh
VaR oTpuLiateAbHOM BEAMYMHOM.

B HayuyHOM C0006LLECTBE CYyLLECTBYET MHOXECTBO NMOAXOAOB K OLIEHKE MOAEABHOIO pUCKa.
0606LWan, BCe 3T MNOAXOAbI MOXHO Pa3AEAWUTb MO OMPEAEAEHUIO MOHATUSA «MOAEAbHbIN PUCK»
Ha TpW rpynmnbl: KOHCEPBATMBHOCTb, TOYHOCTb, 3PPekTMBHOCTb [Engel et al., 1994; Li et al.,
2016; Liu, 2005].

Aanee Mbl NOAPOBHEE OCTAHOBMMCS HA KaXXAOM M3 3TUX OMPEAEAEHUN.

KoHcepBaTUBHOCTb

B OCHOBE OUEHKM MOAEABHOIO PUCKA MO KOHCEPBATUBHOCTU OLEHOK AEXWT UAES TOTO, UTO HaK-
6oAee KOHCcepBaTHBHas OLEHKa — NoKa3sblBaloWwas camMble BbICOKME 06beMbl MOTEHLMAABHbIX
notepb — HAUMEHEE MOABEPXKEHA MOAEABHOMY pUCKY. CyTb MOAXOAA 3aKAOYAETCA B OLEHKE
pa3bpoca Mexay 3HaYEHUSIMU PUCK-METPUK, MOAYYEHHBIMU C MOMOLLLIO MPUMEHEHWA PA3HbIX
PUCK-MOAENEN.

MpeAnoAOXKM, Yy HAac ecTb N MOAEAEN, PaCCUMTbIBAOLLMX KaKYH-AMBO PUCK-METPUKY (060-
3HaYMM ee Kak Risk) Ha peHb t + 1:

{Rllskt+1‘i}liv:1,

rA€ i — HOMEpP MOAEAU.
Toraa Mbl MOXEM paccunTaTh CAEAYHOLLME METPUKK, OLEHWBAIOLLIME YPOBEHb PACXOXAEHUS
MexAy Habopom oToOpPaHHbIX MOAEAEN.

Risk Ratio (RR):

. , max{|RiSkt+1,i|}IiV=1
RiskRatiog,, = —————1.
min{|Riskey1,il};_,

MNMokaszaTtenb RR oTpaxaeT cTeneHb PasAvumns Mexay MakCMMaAbHOM U MMHUMaAbHOM OLEH-
KaMu, MOAYYEHHBIMW MPU MPUMEHEHUU KOHKPETHOTO Habopa PUCK-MOAEAEN B KOHKPETHbIN
NepunoA. COOTBeTCTBeHHO, YyeM Bbllle 3Ha4YeHUe MNMokKal3aTeAnd, TeM Bbllle CTeneHb MOAEAbHO-
ro pUCKa B KOHKPETHbIM MEPUOA Ha KOHKPETHbIX AAHHbIX. 3HAUYEHWe MokasaTens He MOXET
6bITb MeHbLUE eAUHUUbI — B Takomn CUTyaummn cyntaeTcad, UYto MOAeAbeIVI PUCK NOAHOCTbIO OT-
CYTCTBYET AASI AAHHOTO Habopa MOAENEN B AAHHbIN NEPUOA, TaK Kak OLLEHKMU MO BCEM MOAEAAM
B TOYHOCTM coBnaaatot [Danielsson et al., 2016].

Absolute measure of model risk (AM):

. N
max{|Riske41,il};_,

AMy ;= ~1.

|Riskpy,jl

AaHHaH MEeTPUKa NOKa3blBa€T, HACKOAbKO j—ﬂ MOAEAb MPEeAPACNONOXEHA K MOAEABHOMY
PUCKY NPpKU MMetoLLLleMca Habope AaHHbIX U MOAEAEN. YeM HUXE NoKasaTeAb, TEM HUXE 3Haue-
HUE MOAEABHOTO PUCKA AAA j- MOAEAU. MokasaTeAb MPUHMMAET 3HAYEHWE HE HIXe HyAs. MMpu
HYAEBOM 3HauYeHMU MOoKa3aTens CUMTAETCS, UTO MOAEAbHBIM PUCK AAS j-i MOAEAM OTCYTCTBYET,
TaK Kak OHa AaeT HauBbICLLYHO OLIEHKY pucCKa [Barrieu et al., 2015].

Relative measure of model risk (RM):

. N .
max{lRlskt+1_i|}i=1 — |RlSkt+1_j|

RMgyy,j = N N
max{|Risl\ct+1,i|}i=1 - min{|Riskt+1,i|}i=1
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MeTprka RM npu3BaHa noka3aTb OTHOCUTEAbHbIE Pa3AMUMS B MOAEAAX, 8 UMEHHO HaCKOAb-
KO j-1 MOAEAb OTAMYAETCSt OT MOAEAU C HaWBOAbLUMM 3HAYEHWEeM pacCMaTPUBaEMOMN PUCK-
METPUKK. YeM BbiLlle NokasaTeAb, TEM BblLLE 3HAYEHUE MOAEABHOTO PUCKA AAS j- MOAEAMN.

MeTprka RM npuHumaeT 3HaueHue oT HyAst (Hanbonee KoHcepBaTUBHasA MOAEAb B Habope)
AO eAVMHUMLBI (HAMMEHEE KOHCepBaTMBHasA MOAEAb B Habope) [Barrieu et al., 2015].

Mean Relative Deviation (MRD):

|Riskt+1’]‘| - RlSkt
MRD; = Risk;

N
1
rae: Risk, = Nz IRiskes 1.

i=1

MeTprka MRD AeMOHCTPUPYET OTKAOHEHWE OLIEHKN KOHKPETHON PUCK-MOAEAM OT CPEAHETO
3HauveHuss. MRD no cBoem cyTu cxoxa ¢ MeTpMkon RM, HO BMECTO MakCMMaAbHOMN OLIEHKM UC-
NoAb3YeT B KauecTBe 6a30BoM cpepHtotd. MRD MOXeT ObiTb Kak OTPULATEABHOM, TaK U MOAOXM-
TeAbHOW. Mpu oTpuLaTeAnbHOM 3HaueH MRD KOHKpeTHasi pUCK-MoAEAb BOAbLLIE NOABEPXEHA
MOAEABHOMY PUCKY, MPU MOAOXUTEABHOM — MeHbLue [Weber, 2001].

lNpeumylectsa oLEHKU MOAEABHOTO PUCKa HA OCHOBE KOHCEPBATUBHOCTU:

— MpOCTOTa pacyeToB — MOCAE OLEHKWM PUCK-METPUK MO BCEM MOAEAAM He Tpebyetcs
AOMOAHUTEABHBIX MAWM BCMIOMOraTEAbHbIX BbIYUCAEHWUI;

— ObICTpble BbIBOAbI — MOCUYUTAB MPOCTble METPUKMU, Mbl MOXEM AOCTATOYHO BbICTPO NpU-
MTU K BbIBOAY O HAAMYMU MAM OTCYTCTBMM MOAEABHOTO PUCKa B AAHHOM Habope MoAenen v npwm
MMEILLIMXCA AQHHbIX, @ TAKXe MOXEM OLIEHUTb €0 BEAUUMHY;

— YHWBEPCAAbHOCTb — 3TU METOAbI MOXHO MPUMEHATb K AOObIM KOAMYECTBEHHbBIM OLIEH-
KaM AObIX NokasaTenen, YTo 0COBEHHO BaXHO B CAy4asix, KOrAa popManbHble TECTbl TPYAHO
chOpMyAMpOBaTb U MPOBECTH;

— MaAblt 06beM HEOOXOAMMBbBIX MCTOPUUYECKUX AAHHbIX — METOA MOAXOAWUT AAXE AAS
aKTMBOB, KOTOPbIE HE TaK AABHO TOPIyHOTCA HAa GUHAHCOBbIX PbIHKAX U MO3TOMY HE MMET AO-
CTaTO4HOro o6bemMa UCTOPUYECKUX AAHHbBIX AN MPOBEAEHUSA BOAEE CAOXKHbBIX CTAaTUCTUUECKMX
TECcToB.

K HeaocTaTkam AaHHOTO MOAXOAA Mbl OTHOCUM:

— TPYAHOCTM C Ka4yeCTBEHHOM MHTepnpeTaumen: Mbl MOXEM TOAbKO MPUOAUIUTEABHO MO-
HATb, €CTb AU MOAEAbHbIN PUCK B AAHHOM Habope MOAEAEN, HO HE CMOXEM PEKOMEHAOBATb
KOHKPETHYIO MOAEAb K MCMOAB30BaHMI0. KOHCEPBATUBHOCTb — HE BCErAA MOAOXMTEAbHbINA MO-
MEHT, T. K. PUHAHCOBaAsA OpraHn3aLmMsa Ha NPaKTUKe MOXET HEAOMOAYUNTb AOXOA B pPe3yAbTate
NPUMEHEHNST YPE3MEPHO KOHCEPBATMBHbIX CTPaTErni;

— OTCYTCTBME NMPEACTaBAEHMS O TOYHOCTU OLIEHOK — Mbl MOXEM CYAUTb TOAbKO O CTEMEHM
KOHCEPBATUBHOCTU TOM MAM MHOWM OLIEHKM, OAHAKO HE MOAyYaeM MPEACTaBAEHUS O TOM, Kakas
MOAEAb OLEEHWBAET PUCK Hanbonee TOYHO;

— UYyBCTBUTEABHOCTb K BblOOpY pedepeHTHOro MHOXEeCTBa MOAEAEN — HaMpPUMEpP, ECAU
B MHOXECTBE BCEro 0OAHA MOAEAb, TO MOAEALHOIO PUCKa B HEWM HE MOXET ObITb MO ONPEAEAEHMIO,
YTO, OYEBMAHO, MAOXO COrAACyeTcs C 3apaver OLEHKM MOAEABHOIO pUCKa.

TouHoOCTb

3TOT NOAXOA K OUEHKE MOAEABHOTO PUCKa KapAMHaAbHO OTAMYAETCA OT NMPEAbIAYLLETO:
Tenepb Mbl OUEHUBaAeEM MOAEAbHbIN PUCK HE C TOYKN 3PEHNUA KOHCEPBATUBHOCTU OLIEHKH,
a C TOYKM 3peHUA 6AM30CTU OLEHKK K KOHKPETHOMY, MyCTb N HEN3BECTHOMY, OUEHNUBaAEMOMY
3Ha4YeHMUIO.
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Mepenaem K onuMcaHuio NpoLeAsypbl BIKTECTUHIA Ha MPUMEpPE MCMOAb3YEMOM B paboTe puCK-
meTpuku Value-at-Risk.
BHauane Ham HEOBXOAMMO MOAYUUTb AUHUIO VaR caeaytoLlmnMm 0bpasom:
1. Otbupaem nepuop AAMHOWM T.
2. Otbupaem nepsble N HabAOAEHWIN — Ha OCHOBE HUX ByaeT cumTaThea VaR and nepuopa
N+ 1.
3. PaccuutbiBaem VaR ans nepuopa N + 1.
4. CaBuraem «okHo» B N HabAOAEHUIM Ha OAHO HabAOAEHWE BNPaBO — TeNepb Ha OCHOBE
HOBOr0 OKHa ByAeT paccumnTbiBaThes VaR aAast caepytollero nepuoaa (N + 2);
5. PaccuntbiBaem VaR AAA CAEAYHOLLETO NEPUOAQ;
6. MosTopsemM NyHKTbl 4-5 A0 KOHU@ nepuoaa (Bcero T — N pas).
Mo TakoMy aAroputMy Mbl NOAyYaeM AMHUIO VaR aavHoM T — N HabAatopeHui. Mpumep
pe3yALTaTOB pacyeTa NPeACTaBAEH Ha puc. 1.
PucyHok 1
AvHua VaR Ha rpaduke poxopHoCTH akuui GS (moaenb — GHYP) /
VaR-line on the chart of GS stock returns (GHYP model)
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lMprumeyaHme: aTa MOAEAb MCMOAL3YET B CBOEH OCHOBe 06006LeHHOe runepbornyeckoe pacrnpeseseHme. boree
MOAPOBHO OHa M APYr1e MOAEAM OMUCaHbI B Pa3aeae «MCrnoAb3yeMble PUCK-MOAEAMD.
HcTouHuK: coctaBAeHo aBTopamu / Source: compiled by the authors.

B uenom BbibOp nNepuoasa AN aHaaM3a (B AQHHOM CAydae — OTpe3ok BpemeHu ¢ 2008 no
2012 r.) He urpaet HOAbLLIOM POAU — HALLEN LEeAbto ABAAETCS AEMOHCTPaLMUSA NPUMEHEHUS
METOAOB OLEHKM MOAEABHOIO pPUCKa, @ He PaboTOCNOCOOHOCTM TEX UAM UHbIX MOAEAEW OLIEHKM
VaR. B paHHOM cAyyae H6bINO MPUHATO PeLlEHNE OCTAHOBUTLCS Ha 3TOM MEPUOAE, T. K. BKAKO-
yeHue B pacCMOTPEHME NEPUOAOB Kak C HU3KOM, TaK U C BbICOKOW BOAGTUAbHOCTbIO MO3BOASIET
pa3Ho0bpa3nTb BHELLHWE YCAOBUS, B KOTOPbIX paboTatoT MOAEAN OLEHKM PbIHOYHOMO PUCKa,
a 370, B CBOO OUEPEADb, AEAAET aHaAM3 MOAEABHOTO prcka Bonee copepXXaTeEAbHbIM.

Mocae noAyvyeHUs AMHUKM VaR Mbl MCMOAB3YEM €€ U AaHHble AOXOAHOCTEM aKTMBOB AAS
BblUMCAEHUSA HEOBXOAMMbBIX METPUK.

ToYHOCTb OLEHKM VaR MOXHO NpoBepsTb C MOMOLLbIO Pa3HbIX NoKa3aTeAel:

— NAOASi NPOBUTUIN — COOTBETCTBUE AOAM NMPOBUTUIN peaAbHOMY YPOBHIO KBAHTUAS;

— KAacTepusaumst NPobUTUI — CTeNeHb CKYYEHHOCTU ToUek Mpobutns AMHUK VaR (xena-
TEABHO Kak MOXHO BoAaee paBHOMEPHOE pacnpepeneHre Touek Npobutua Ha BCEN AAUHE
AMHWUK VaR);

— TAyBUHA NpobUTUS — CAMLLKOM TAybokoe npobutne AMHMKM VaR MOXEeT NpuBecTU K
cepbe3HbIM ybbITKaM AAS GUHAHCOBOW OpraHuW3aluu, Aaxe HeCcMoTpsa Ha cobAalopeHue
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APyrux TpeboBaHui K VaR, Hanprmep Ha COOTBETCTBME AOAM MPOBUTUI TEOPETUUYECKOMY
KBaHTUAO?.

TOUHOCTb OUEHOK VaR TpaAMUMOHHO NPOBEPSIOT MPU MOMOLLKM CTaTUCTUYECKUX TECTOB.
Knaaccrnuecknmmn 3pech ABAAIOTCA ABa TecTa [Zhang et al., 2018]:

— TecT Kynuka [Kupiec, 1995] Ha npoBepKy COOTBETCTBMA pacCuyMTaHHOM AMHMKM VaR
peaAbHOMY KBaHTUAID PacrnpeAeneHUss AOXOAHOCTH;

— TecT KpuctodepceHa [Christoffersen, 1998] Ha He3aBUCUMOCTb NPOOUTUIA AMHUKU VaR.
Maes Tecta COCTOMT B TOM, UTO MPUCYTCTBUE NPOOBUTHA B NPEAbIAYLLEM HAOAOAEHUU HE BAUSIET
Ha BEPOATHOCTb MPOBUTUS B TEKYLLEM HAaBAHOAEHWN.

K coxaneHuto, cTaHAapPTHbIE MOAXOAbI K MPOBEPKE KadecTBa Moaener VaR, ocHOBaHHble
Ha MaTemMaTMyecKoM annaparte NPOBEPKU CTAaTUCTUYECKMX TMMNoTe3 (63KTECTUHT), He MOTYT MC-
NOAb30BATHCH AAST KOAMYECTBEHHOMN OLLEHKM MOAEABHOTO pUCKa. ITO CBSI3AHO C TEM, UTO HEAB3S
CpaBHUBATb PE3YAbTaTbl PA3AMUYHbIX CTAaTUCTUUECKUX TECTOB APYT C APYrOM: MPU YCAOBUWU BEpP-
HOCTW HYAEBOW rMMNoTe3bl p-value MMeeT paBHOMEPHOE pacnpeAeneHUe OT HyAS A0 EAMHULLbI.
CpaBHeHUWe ABYX TaKMX BEAUUYMH — HE OUEHb OCMbICAEHHAs MpoLieAypa. Taknum 06pas3om, AAS
CpaBHEHWS CTEMEHU TOYHOCTU ABYX MAM HECKOAbKMX MoAenen VaR HyXHO MCNOAb30BaTb NpoLe-
AYPbl U MOAXOABI, CNEeLManbHO pa3paboTaHHble AN 3TOM 3aaaun. Yalle BCero oHv NpUHUMAatoT
BMA CPaBHEHMSA Tak HasblBaeMbIX GYHKLMI NOTEPb.

KoHuenums GyHKUMK NOTEPb CTPOUTCH Ha HAaxXOXAEHWN TaKOW OYHKLMU, 3HAYEHUE KOTO-
pov ByAeT TeM MeHbLLUE (M0 MOAYAHD MAM B abBCOAKOTHbIX 3HAUYEHMSAX), YEM «KaueCTBEHHEE»
HaMAEHHan HaMK OLEHKa nokasatend. Hanpumep, B KauecTBe OyHKLMM NOTEPb B 0ObIYHOM
AMHENHOW perpeccmMm MOXHO MCMNOAb30BaTb NokasaTeAn owwmnbok nporHo3os (RMSE, MAE,
MAPE # T. A.) — YeM OHM BbllLE, TeM 60AbLLE OLIMOKA NPOrHO3a MOAEAM, T. €. TEM XyXE MOAEAb
OMNWCbIBaET NOBEAEHWE 3aBUCUMON NEPEMEHHOMN.

MprBEAEM HECKOABKO NPUMEPOB OYHKLMI NOTEPD, KOHLEHTPUPYHOLLMXCS Ha Pa3HbIX acnek-
Tax VaR, 0AHaKO CTOMWT yuMuTbiBaTb, UTO BbIOOP KOHKPETHOM GYHKLMU BCErAA@ 3aBWUCUT OT LIeAEN
MCCAEAOBATENS], Er0 M30OPETATEABHOCTU 1 BO3MOXHOCTU padyMHO OLEHUTb napameTpbl PyHK-
LM rnotepe.

Modified Binary Loss Function (VIBLF) oueH1BaeT AOAKO NPOBUTUIA:

Z=1 I1(Xy <VaRi_q¢)
T 9

rae X, — 3HaueHue AOXOAHOCTW B MepuoA t; VaR,_, ;. — 3HaueHune VaR aAa -1 MOAEAU Ha
YPOBHE KBaAHTUASA @, NPEACKAa3aHHOe Ha nepuoa t; T — KOAMYECTBO HabAOAEHWI.

310 MoaMdUKaLMS 06blYHOM BUHAPHON dyHKLMK noTepb [Weber, 2001], no cyTu SBASItOLLEN-
€A NPOCTO AOAEM NPOBUTUI AMHWKM VaR OTHOCMTEABHO 00LLEero obbema BblOOPKU. MOCKOAbKY
CTAHAAPTHbIM BUA BMHAPHOW GYHKLMKM NPEANoAaraeT ee CpaBHEHWE C YPOBHEM KBAHTUASA, YTO
HECKOAbKO MeLlaeT HbICTPON MHTeprpeTaUmm, Mbl MOAMGUUMPOBAAN ee — BUAOM3MEHEHHAS
bYHKUMA NOKA3bIBAET MOAYAb OTKAOHEHWS AOAW NMPOOUTUI AAS i- MOAEAM OT 3aAaHHOTO YPOBHS
KBaHTUAA AAA VaR. CooTBETCTBEHHO, YeM HUXe 3HaueHre MBLF, Tem 6Anxe MOAEeAb K 3aAaH-
HOMY YPOBHIO KBAHTUAS U, CAEAOBATEABHO, TEM 3Ta KOHKPETHAsA PUCK-MOAEAb AyULLIE.

MBLF npuHumaet 3HaueHune ot Hyad Ao (1 — ). Mpumep 3aBucumocTn MBLF oT oLwmnbku
B oueHKke VaR npeacTaBAeH Ha puc. 2. TTOAOXKUTEAbHbIE 3HAUYEHWA OLLUMOKKM COOTBETCTBYIOT MNe-
PEOLEHKE PUCKA, OTPULIATEAbHbIE — HEAOOLEHKE. BMAHO, UTO HEAOOLIEHKA pUCKa LTpadyeTcs
CUAbHEE, YUeM NepeoLieHKa, YTO AOTUUHO. AAst BOAEe TOHKOWM HacTPOMKKM LUTPadOB 3a NePEOLIEHKY

1 HecMoTps Ha TO UTO GpOPMaAbHO rAybuHa npobUTUS HE BXOAMT B OrpeAeAeHme VaR 1 He MOXET CAYXHTb OCHO-
BaHUEM ANST YTBEDXKAEHMS O HETOYHOCTU MOAEAM, YpeamepHas rybuHa npobuTui CBUAETEALCTBYET O HEMPUIOAHOCTH
rnokasatensi VaR B A@HHOM CUTyalMM Kak TakoOBOro — a 3To TOXe rpaHb MOAEAbHOro pucka. BepHo nocumtaHHas, Ho
becrnone3Hasi BeAmumHa VaR B AaHHOM CAydYae He Ay4lle HEeBepPHO MoCYUTaHHOM MOAE3HOM BEAUYUHBI.
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M HEAOOLEHKY PUCKa MOXHO MCMOAB30BaTb pa3AnyHble Beca. Kpome Toro, Mo 3ToMy Xe pPUCyH-
KY Mbl BUAMM, UTO UCXOAHas AMHUS VaR (ee MeTpuka nokasaHa Tam, rae VaR estimation error
paBeH HYAKD) HE HaxoAWUTCS B MUHUMYyMe MBLF, a HaxoauTCA AeBee Hero: MMHUMYM AOCTUra-
etca npu nNati npobutnax us 100 («wipeanbHas» CUTyaUMst), @ MOAEAb Nokasana ceMb 13 100.
OAHaKO 3T0 He CBWMAETEABCTBYET O HEOMTUMAAbHOCTM MOAEAW, BEAb KOAMYECTBO MPOOUTUI —
CAyYyaiHasi BeAMUYMHA, @ 3HAYMT, BCE Mepbl, OCHOBAHHbIE Ha NPOBUTUSAX, — TOXE CAyYalHble
BEAMUYMHbI. [103TOMY MMEET CMbICA CPaBHMBATb MX C yYETOM pPacnpeAeneHU — Hanpumep,
C UCMNOAb30BaHUEM CTAaTUCTUUECKOrO annapata NPoBEPKK HYAEBbIX TMNOTES.
PucyHok 2
3HaueHusa MBLF B 3aBUCMMOCTH OT OTHOCUTEABHOM OLLUOGKU B oueHKe VaR /
MBLF values for various relative VaR estimation errors
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MprumeyaHue: VaR ¢ oTHOCHUTeAbHOM oLMbKo# cumTaetcsl Kak VaR * (1 + VaR estimation error) / Note: VaR with

estimation error is calculated as VaR * (1 + VaR estimation error).
McTouHuK: coctaBAaeHo aBTopamu / Source: compiled by the authors.

Clustering Loss Function (CLF) oueH1BaeT paBHOMEPHOCTb MPOOUTUIA AMHUK VaR:

SR (B, 10X, < VaRl_a,i.,-,r))>2
R

i (21:1 1(X;» <VaRy_q;jr) —

R )

CLF; =

rae VaR;_,;jr — OUeHKa VaR Ha ypOBHE KBAHTUAS @ MO MOAEAM I, NPEACKa3aHHOE AAS
HabAOAEHUSA HOMED j B NEPUOAE HOMED I, @ X;, — peanbHOe 3Ha4YeHUe AOXOAHOCTH B 3TOM
HabAOAEHUM.

CLF chopmyaMpoBaHa aBTOpaMu CTaTbM CaMOCTOSATEAbHO. Takon BUA OYHKUMU SABASETCA
NMonbITKOW 3aMeHUTb TeCcT KprcTodepceHa Ha He3aBUCUMOCTb NPOOUTUIA MAEEIN O TOM, YTO He-
3aBUCHMble NPobUTUSE ByayT BoAee UAM MeHEe PaBHOMEPHO PacnpPeAEAEHbl Ha MPOTAXEHUN
AMHUK VaR, UTO YUCAEHHO 03HAUYAET HEBbLICOKYH AUCNEPCUIO NMPOOUTHIA.

Y106l nocumntath CLF, HeobxoanMO:

1. Pa3butb BeCcb Nepnoa HabaoaeHUI Ha R nepropoB no J HAabBAIOAEHUI B KaXXAOM.

2. HalTu KOAMYECTBO NPOBUTUI B KAXXAOM M3 R NEpUOAOB — TaknuM 06pa3oM, Mbl MOAYYUM
PSIA M3 R HAOAIOAEHUI, KaXAOE M3 KOTOPbIX OTpaXaeT KOAMYECTBO NPOOUTUI B KaXAOM U3 R
neproAOB.

3. Paccuutatb Aucnepcuio atoro paaa.

MonyuyeHHas aucnepcusa u bypeT 3HaueHvem CLF. AaHHaa oyHKuMA oueHWBaeT pas3bpoc
KOAMYECTBa MPOOBUTUIM B MCKYCCTBEHHO CO3AAHHbIX KAacTepax HabatopeHur. Ecam pasbpoc
NPOOUTUI HEBLICOK, TO OHW pacnpeAeAeHbl OTHOCUTEABHO paBHOMepHo. CLF npuHumaet
HeoTpULUATEAbHbIE 3HAUEHUSI — YEM HUXE, TEM Aydlle.
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MUnAtocTpaums, nopobHas puc. 2, ByaeT MeHee OCMbICAEHHOM, TaK Kak KhnacTepu3auust Npobutui
CYLLLECTBEHHO 3aBUCKT OT XapakTepa caMmx AaHHbIX.

CTOWUT OTMETUTb, UTO KOAMUYECTBO NEPUOAOB R — He GUKCUPOBAHHbIM NapaMeTp U ero KOH-
KpeTHOE 3HauYeHUe ycTaHaBAMBaETCs CaMWM UCCAepA0BaTeEAEM. BaxkHO cobAoCcTM BanaHC Mex-
AY CAULLKOM GOABLUMMM U CAULLKOM MaAEHbKMMW KAacTepamu: B MEPBOM CAydae paBHOMEP-
HOCTb NPOBUTUIA, BEPOSITHO, BYAET B NpUHLMNE BOAEE BbICOKOK, BO BTOPOM CAyYae Mbl MOAYUUM
CAMLLKOM BbICOKMI pa3bpoc KOAMYECTBA NPOBUTHIA AN BCEX MOAENEN.

ELLe 0AMH MOAXOA K OLEHKE TOYHOCTU MOAEAEN — MHOXMTEAb AAST AOCTMXKEHMSA 3aAaHHOTO
ypoBHA npobutusa (Multiple to obtain coverage, MOC) [Liu, 2005], KOTOPbI/ HAaXOAUTCA 13
ypaBHEeHuUSA:

T
MOC = [aT] — Z I(X, < MOC; X VaR;_q;.),

t=1

rae [aT] — oxupaemoe KOAMUYECTBO NPOBUTUIA AMHUK VaR, OKPYrA€HHOE A0 BAMXaMLLIEro LeAo-
ro uMcna. 3apavya B AQHHOM CAyvyae — NopobpaTbh TaKOM MYABTUNAMKATUBHbBIA KOIGOULMEHT
MOC, npu KOTOPOM AOCTUIaeTcsl 3aAaHHbIN KBAHTUAEM YPOBEHb MPOOBUTUI. U3 HECKOABKMX BO3-
MOXHbIX 3HaueHUn MOC BbibUpatoT Hanbonee BAN3KUIN K earHULE. Yem BAMxXe onTUMaAbHOE
3HaUYeHUe K eAMHULIE, TEM TOUHEE MOAEAD.

MOXHO OTMETUTb CAEAYHOLLME MPEUMYLLECTBA NOAXOAA K OLIEHKE MOAEABHOIO PUCKa C TOu-
KM 3PEHUA TOUHOCTH.

— Tocae H6IKTeCTUHra Mbl MOXEM CAEAaTb BbIBOA O TOM, Kakad MOAEAb AaeT Haubonee
TOUHYHO, BAM3KYIO K UICKOMOMY 3HAUYEHMIO OLIEHKY.

— WHTepnpetaums ¢ TOUKM 3PEHUA KOHKPETHbIX XapaKTePUCTUK — TENEPb Mbl MOXEM CpaB-
HUBATb MOAEAU MO MHTEPECYHOLIMM HAC napametpam (AOAS MPOBUTUI, MX KAhacTepu3auus),
OTOWMASI OT OLLEEHKMN UCKAKOUYMUTEABHO KOHCEPBATUBHOCTHU.

C ApPYrow CTOpOHbl, UMEKOT MECTO CAEAYHOLLME HEAOCTATKMU:

— TpeboBaTEAbHOCTb K BbIYUCAUTEABHbLIM MOLLIHOCTAM;

— 3KCMEPTHbIV XapakTep Bbibopa KOHKPETHOTO BMAA OYHKLUMK NOTEPD;

— He BCe HEU3BECTHbIE OLEHUBAEMbIE MEPbI PUCKA MOXHO AOCTATOMHO MOAHO OnMcaTb
KOHKPETHbIMMW XapaKTepPUCTUKAMU, KOTOPbIM AOAXEH COOTBETCTBOBATL 3TOT NapamMeTp.

9¢dPeKTUBHOCTb (MPU AOCTAaTOUHON TOUHOCTH)

OueHKa MOAEABHOTO pUCKa C TOUKK 3peHUS 3IGGEKTUBHOCTU 3aKAOUAETCS B TPOBEPKE COOTBET-
CTBUSI KOHKPETHOM PUCK-METPUKMN LEAU GUHAHCOBOM OpPraHM3aLmnKn B NMOAYYEHUN HAUBOAbLLNX
AOXOAOB MPW MMEIOLLEMCA YPOBHE pUCKa. MHbIMW CAOBaMM, MOAb30BATEAAM PUCK-METPUKK
HEObX0AMMO 3HaTb, YTO UCMOAb3yEMasi UMW OLEHKA He NMepeoLeHBaAET PUCK B CMOKOMHbIE
NnepuoAbl Y MO3BOASIET AOCTUUYb HAUMEHbLLUX 0O6bEMOB 9KOHOMWUECKOTO KanuTana: CAULLIKOM
KOHCEpBaTMBHAA OLEHKa MOXET NPUBECTU K HEAOMOAYYEHMNIO AOXOAQ B MEPUOAbI CTaBUAbHOM
PbIHOYHOM 0BCTAHOBKM.

B oueHKe 3pPEKTUBHOCTH, KaK M B OLLEHKE TOYHOCTH, UCMOALIYIOTCS UCTOPUUYECKUE AGHHbIE
u cTpoutcs AMHMA VaR.

OueHnBaTb 3GHGEKTUBHOCTb PUCK-MOAEAW MOXHO C MOMOLLLID METPUKK «KOIDPULMEHT
apdpektnBHocTU» (ER, Efficiency Ratio) [Liu, 2005]:

. max{MOC; X [VaRy_q.|}_, — MOC, X |VaRy_ |
t=1 N . N
iR max{MOC; X |VaR, g}, — min{MOC; x [VaRy o ;.l},_,
j — T .
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Kak MOXHO 3aMeT1Tb, B popmyae ncrnoabdyetcs MOC — 3To cAeAaHO AAA TOro, YToObl obecne-
YUTb AOCTATOYHYIO TOUHOCTb KaXAOM M3 MOAEAEN B LIEASIX COMOCTaBMMOCTU PE3YALTATOB.

Mo Aorvke nokasatean ER, ecan obecneuntb ypoBeHb NPOOUTUI, COOTBETCTBYIOLLIMIA YPOB-
HIO KBAHTUASA (AASE 3TOrO M HyxeH MOC), TO MoAeAb, AaBLUan Haubonee KOHCEPBATUBHYHO
oueHky MOC-Var, cuMTaetcs «MAOXOW», a AaBLUAss HAUMEHEE KOHCEPBATMBHYHO OLIEHKY,
COOTBETCTBEHHO, «XOPOLLEN» AN AQHHOTO Habopa MOAEAEN.

ER npuHMmaeT 3HaueHue oT HyA A0 eAMHUUBI. TTpK HyAe Mbl UMeeM camMyto HedPhEKTUB-
HYIO MOAEAb M3 Habopa MOAEAel NpU AOBEAEHUN ee A0 AOCTAaTOYHOM TOYHOCTH; NPU EAMHULE,
COOTBETCTBEHHO, — Hanbonee 3GDEKTUBHYIO MOAEAb MPU AOBEAEHWWM €€ A0 AOCTaTOUYHOWM
TOYHOCTW.

Magnitude Loss Function (MLF) oueHuBaeT raybuHy npobutnii VaR:

f=1 e|Xt_VaR1—a,i,t|](Xt < VaRl—a,i,t)
T .

MLF; =

Bua GyHKLMM NPEANOXEH HENMOCPEACTBEHHO aBTOPaMU CTaTbu.

MLF onucbiBaeTcs B pasaene GyHKUMM 3GGEKTUBHOCTH, MOCKOAbKY MUMHUMW3UPOBATL €€
HET HeO0BXOAMMOCTU — OHa MPUHUMAET MUHUMAAbLHOE 3HAUYeHME TOTAQ, KOrAa MPOOUTUI AW-
HUKM VaR HeT, uTo ABASIeTCS NoKa3aTeneM MOAEAM, CUABHO MepeoLleHMBatoLen puck. CooTBeT-
CTBEHHO, NPoBepKy 3HauyeHUss MLF umeeT cMbICA OCYLLLEECTBAATL TOABKO MPW AOAKHOW TOYHOCTU
MOAEAMU.

Bonee raybokne npobuTUs COOTBETCTBYIOT BoAee BbICOKMM 3HauyeHusm MLF. 3to umeet
CMbICA, ECAM Mbl oueHMBaeM VaR U AOXOAHOCTU HE B AEHEXHbIX BEAMYMHAX, @ B OTHOCUTEAD-
HbIX — Kak 3T0 YacTo 6blBaeT Ha NpakTUKe. B 3TOM eCTb NPaKTUUECKUI CMbICA: EAMHUYHbBIE, HO
raybokre npobuTus, kak npaBuAo, BoAee onacHbl C TOUKU 3PEHMA MOTEHLUMAAbHbIX YOITKOB,
yeM MHOXECTBEHHbIE, HO HEBOAbLLWE NPOOUTUSI. TeM He MeHee BbI6OP UMEHHO 3KCMOHEHLW-
aAbHOWM GYHKLMK AASI Beca MPobUTUIN Bonee-MeHee NPOM3BOAEH. Apyrve BapuaHTbl GYHKUMI
noTepb, OCHOBAHHbIX Ha rAybuHe npobuTui, — Regulator Loss Function [Pilar et al., 2015]
n Firm Loss Function [Sarma et al., 2003].

YeM Huxe 3HaueHue MLF, Tem meHee raybokre npobutra Mbl UMeem B AMHUK VaR, cooT-
BETCTBEHHO, TEM AYULLIE KOHKPETHasA PUCK-MOAEAb. Ha puc. 3 npuBeAeH NpUMep 3aBUCUMOCTU
MLF ot oTHOCUTEAbHOW OWNOKK B oLeHKe VaR.

PucyHok 3

3HaueHusa MLF B 3aBMCMMOCTH OT OTHOCUTEALHOM OlKMO6KU B oueHKe VaR /
MLF values for various relative VaR estimation errors

[T]
— -
[a]

MLF

0.05
|

T T T T T T T
06 04 02 00 02 04 06
VaR estimation error

UcTouHUMK: cocTaBAeHo aBTopamu / Source: compiled by the authors.
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CTOWUT OTMETUTb, UTO VaR no cBoeMy 3aMbICAY HE NMpeAHa3HauyeH AAA OLEHKWU TAYOUHbI Mpo-
O6UTUS 1, COOTBETCTBEHHO, AAA OLEHKWM TAYOUHbI MOTEHLMAAbHbIX NOTEPb. BnoAHe BO3MOXHa
cuTyaums, Koraa VaR ObiA OUEHEH MAEAAbHO, HO pacnpepeneHMe AOXOAHOCTEN MMEET Tsxe-
Able XBOCTbl — B TaKOM CAyuae nokasaTtenb MLF 6yaeTt 60AbLMM. C APYro CTOPOHbI, UCMOAb-
30BaHue nokasateasa VaR ANA pacnpepeneHUAa C HAaCTOAbKO TAXEeAbIMKM XBOCTaMKW CaMO MO
cebe He ouyeHb onpaBAaHHO. B atom cayvae BbicOkoe 3HaueHue MLF bypeT CBUAETEALCTBO-
BaTb HE O HETOYHOCTU MOAEAU, a O HEAQAEKBATHOCTU MNMOKa3aTeAd VaR ANA ONMUCaHKUA yPOB-
HSA PUCKOB. AASl OLIEHKM PUCKOB C YYETOM AYOMHbI MOTEHLMAABHBIX MOTEPL AyUlle MOAXOAWUT
Apyroi nokasateab — Expected Shortfall, npeactaBastownin coboli MateMaTyeckoe 0XMAA-
HME OT AEBOr0 XBOCTa pacrnpeAeNeHUss AOXOAHOCTM aKTMBa, OrPaHUYEHHOro cripaBa TeM UAU
WMHbIM KBaHTUAEM.

9dPEKTUBHOCTL MOAEAEN — 3TO «3DPEKT BTOPOro MOPSAKA»: MMEET CMbICA CMOTPETb Ha
3QHEKTUBHOCTb TOABKO MOCAE TOrO, Kak ObiAa NpoBepeHa NpuemMAemasi TOYUHOCTb MOAEAM,
MHauye cpaBHEHWE BbIMIPAET MOAEAb, AMOO 3aBEAOMO HepoOLieHUBatoWas, AMbo 3aBeAOMO
nepeoLeHmnBatoLLLaa pUCK (B 3aBUCUMOCTU OT KOHKPETHOIo BUAA Mepbl). TeM He MeHee 3TU
Mepbl MCMOAb3YHOTCA Ha MNPaKTUKe, Tak Kak OTpaxatoT peanbHble MPEANOYTEHMA YydyacTHU-
KOB PblHKa — A€pXXaTb MeHblLle S3KOHOMMWYECKOro Karnntana npu COGMOAeHVIVI PEryAaTtopHbIX
TpeboBaHMM.

Aa/\ee Mbl MPOUAAKOCTPUPYEM OMUCaHHbIE BbllLE CI'IOCOﬁbI OUEHKN MOAEAbHOIO PUCKa Ha
peanbHbIX AAHHbIX C UICMOAB30BAHUEM KOHKPETHbIX MOAEAEN OLEHKM VaR.

Ucnonb3yemble pUCK-MOAEAU

AAS CpaBHEHUA OMUCAHHbIX nokasaTtenen MOAEAbBHOTO pucka Mbl 6yAe|v| MCMNOAb30BaTb MHOXe-
CTBO Hanbonee MONYAAIPHbIX U AOCTATOYHO MPOCTLIX MOAEAEN OLEHKU VaR.

Uctopuuecknit metog (Historical simulation)

370 HenapaMeTpPUUYECKNI METOA — OH HEe MpeAnoAaraeT MCMOAb30BaHUS KaKOro-TO KOHKpeT-
HOro pacnpepeneHns. ITum obychaBAMBAETCSt €ro NPOCToTa B UCMOAb30OBaHWW U OTCYTCTBUE
Ccepbe3sHbIX TPEOOBAHUI K BbIUMCAUTEABHBIM MOLLHOCTSIM.

AN HAXOXAEHMWSA PUCK-METPHKM VaR MCTOPUUYECKUM METOAOM HEOOXOAMMO:

1) cobpatb pas HAOAOAEHUIK AOXOAHOCTH;

2) NpopaHXMpoBaTh MX B NMOPSAKE BO3pacTaHus;

3) HaWTW KBaHTUAb Ha YPOBHE & MO 3TOM BbIOOPKE.

Apyrve pUCK-MEeTPUKK ULLLYTCS aHaAOTMUYHBIM CMOCOOOM. TOT METOA, MPEAMOAOXKUTEABHO,
OYAET AOCTATOUHO TMOKUM, MOCKOABKY HE UMEET MPEAMOCHIAKA O KOHKPETHOM pacnpeAeneHUn —
3T0, BEPOSITHO, MO3BOAUT AAEKBATHO OLEHUTb PUCK AASl AOXOAHOCTEN C TOACTBIMK XBOCTaMM
1 acummeTpuen [Stoyanov et al., 2011].

Aanee MAYT NapameTpuyeckue MOAEAU, KOTOPbIE MMEKOT B CBOEN OCHOBE MPEAMOCHIAKY
0 KOHKPETHOM BUAE OYHKLMKM MAOTHOCTU pacnpeAeneHns AOXOAHOCTEN aKTvBa.

HopmanbHoe pacnpeaeneHue:

1 _ (x—u)z)
oV2m exp ( 202 )7

fx(x) =
OueHka napamMeTpoB MPOUCXOAUT C NMOMOLLBIO METOAA MaKCUMAAbHOIO MPaBAONOA0OHMS.
MoAyyeHHble NapamMeTpbl NPUMEHSAIOTCA AN HAaxXOXAEHWUSI TEOPETUYECKOTO KBAHTUAS pacnpe-

AENEHUA AOXOAHOCTU Ha NepuoA BpeMEHH t:

VaR,(1 - a) = FFY(a).
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Pacnpeaenenme CTbroaeHTa:

p(n
fo) = &
a\/ﬁr(g)(u(’;ﬁﬂ) 2

TA€ N — AOMOAHUTEAbHbIN NapamMeTp, KOAMUYECTBO CTeneHen CBOOOAbI.

OueHka napameTpa MPOUCXOAUT C MOMOLLBIO METOAa MakKCUMAaAbHOIO npaBAoOnoA0bUA
C YYETOM CPEAHEro U CTaHAAPTHOIO OTKAOHEHUS BEAUMUUH psAAA AOXOAHOCTEN. VaR B TakoMm
CAyYae HaXOAUTCA TaK Xe, KaK AN NMPOLLIAOK MOAEAN.

0606LeHHOe runepboanyeckoe pacnpesereHne (GHYP):
A

i Pl Ki—o05(@y/6%+x-p)?)

21K 5 (6 e
V21K 3 (8Y) ( 62+(x_m2>

fx(x) =

a

rae: i, A, a, B, 6§ — napameTpbl, a y = /a? — 2.

OueHKka napameTpoB v VaR NponCcXoAUT aHaAOTMUHO.

McnoAb3oBaHWE NEPEUUCAEHHbIX TPEX MOAEAEI OCHOBbLIBAETCS HA NPEANOAOXEHUN O TOM,
YTo pacnpepeneHne AOXOAHOCTHM TOTr0 UAKM MHOIO aKTUBa NOAYMHAETCA HOPMaAbHOMY UAU CXO-
XEeMy Mo HEKOTOPbIM XapaKTepUCTUKaM U BUAY pacnpeAeAeHunto. B yacTHOCTH, pacnpeaeneHre
CTbrOAeHTa nvieet bonee TOACTbl€, HEXXeAU HOPMaAbHOE pacnpeaeneHne, XBoCTbl, YTO COOTBET-
CTBYET OAHOMY U3 CTUAM30BAHHbIX GAKTOB O pPacnpeAeAeHUaX AOXOAHOCTH.

0606LeHHoe rnnepboAnUyeckoe pacrnpepeneHne xe nmeet Hoablle napameTpoB (MATb),
uyeM pacnpepeneHre CTblOAEHTa (TPU — C YUETOM OLIEHKM CPEAHENO U CTAHAAPTHOMO OTKAO-
HEHUS), UAU HOPMaAbHOE pacnpeAeneHne (ABa) — 3TO NMO3BOAAET y4eCTb 0COOEHHOCTH PAAa
HabAOAEHWI B NAQHE aCUMMETPUMN 1 MPOUMX XapaKTEPUCTUK.

0606LeHHOe pacnpesereHue sKCcTpeManbHbIX 3HayeHui (GEV):

E+1 ,—t(x)
=T

1

X —u\\ ¢
rae: t(x) = (1+E(—J )) , ecmué # 0

xX—ph

e o , eciu & = 0.
MapameTpamu pacnpeaereHUsa ABAAIOTCA u (MapaMeTp MeCTONOAOXEHUR), & (napameTp
dopMbl) U o (napameTp mMacwTaba). OueHKa napameTpoB NPOUCXOAMT C NMOMOLLBID METOAA
MaKCMMaAbHOTO NPaBAOMNOA0OUS.

0606wweHHOe pacnpeaeneHme lMapeto (GPD):

() = e ¥ =K
0, x <R,

rae R, k ABAAIOTCA NapaMeTpamu pacnpepeneHus.
OueHKa napameTpoB MPOUCXOANT C MOMOLLbIO METoAa MaKCMMAAbHOTO NPaBAONOACOUSA.
06e MOAEAU BbiLlie OTHOCATCA K PACMpPeAEAEHUAM, UCTIOAL3YHOLLMMCA NMPU MOAEAUPOBAHUM
XBOCTOB TEX MAW MHbIX PACMpPEeAEAEHUId, — MPEANOAAraeTcs, UTo C NOMOLLbIO TAKOro MOAXOAA
MOXHO A0BUTbCS BoAee TOUHOTO MOAEAMPOBAHMSA UMEHHO KPanHMX 3HaUYEHMWI, KoTopble boree
BCEro MHTEPECYHOT UCCAEAOBATEAEH.
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ARMA-GARCH

B pabote 6ypaeT ncnonb3oBatbcs MopeAb ARMA (1,1)-GARCH (1,1), TOCKOAbKY MMEHHO Ta-
K1e NopsiAKM B MOAEAM HanBOAEE YacTo NPUMEHSIHOTCS NPU aHaAU3e GUHAHCOBbIX BPEMEHHbIX
psipnoB [Danielsson, 2011]. Cama MOAEAb BbIFASIAMT CAEAYHOLLIMM 0Bpa3om:

Ri=c+ e +aRi_q + P16
& = Z;0;

z,~1id(0,1)

of = +y&f_y + 8107,

rae R, — AOXOAHOCTb 3a AeHb t.

BaxHoe CBOMCTBO BPEMEHHbIX PSIAOB, KOTOPOE MOIYT YYeCTb TakMe MOAEAM, — HEMOCTO-
AHCTBO AMCMNEPCUU AOXOAHOCTU. M3-3a HEMOCTOAHCTBA AMCNEPCUM HEKOTOPbLIE MOAEAU MOTYT
CAMLLKOM AOATO «pearMpoBaTb» Ha BO3POCLUYHO BOAGTUABHOCTb PbIHKOB, 3aHWXasA OLEHKU pPU-
CKa, a NocAe BO3BPALLEHUS K CMOKOWHbIM BPEMEHaM CAMLLKOM AOATO MOACTPauBaTbCs MOA
HOBblIE peannu, nepeoueHnBaad PUCK. Mbi 6yAe|v| MCNOAb30BaTb HOPMAAbHO pacnpeAeneHHble
octatkn z,~N (0, 1).

M3HauanbHO Mbl NpeanoAaraem, Yto MOAEAW BpeMeHHbIX pspoB (ARMA-GARCH) nokaxyT
HaWAyYLLIMEe Pe3yAbTaThl, MOCKOAbKY OHW BbiCTpee MOACTPaMBaOTCA NMOA UBMEHEHUS B AAHHbIX.
OT MOAEAEe, NCMOAB3YIOLLMX MPEANOCHIAKM O KOHKPETHbBIX PacnpeAeAeHUsX, Mbl OXMAGEM He
OYEeHb XOPOLKNX PEe3YAbTATOB, MOCKOAbKY CYUTAEM, YTO OHU 6yAyT AOCTATOYHO MEeAAEeHHbIMU
B peakuun Ha USMeHEeHUA B AaHHbIX.

Ucnonb3yemble cpeAcTBa

06paboTka AaHHbIX U MOAEAMPOBAHUE OCYLLEECTBASIAOCH C MOMOLLBIO f3blKa NpPorpaMMupoBa-
HUst R. OCHOBHbIE MaKeTbl, KOTOPbIE UCTMOAL30BAAUCH AASI @aHaAM3a AaHHbIX: ghyp (noabop na-
paMeTpoB AASl MOAEAEW, OCHOBaHHbIX Ha MCMOAb30BaHMUM pacnpeAeAneHuit), rugarch (oueHka
moaenm ARMA-GARCH AAt OAHOMEPHOTO BPEMEHHOMO PsiAa).

AMnupuYecKuin aHanus

AN MOAEABHOTO NprMepa Mbl BYAEM MCMOAb30BaTb A@HHbIE O AOXOAHOCTU aKUMA KOMMNaHUK
Goldman Sachs (panee — GS) 3a nepuop ¢ 2007 no 2012 r. BKAIOUUTEABHO. KaK yxe roBopu-
AOCb paHee, TakoW NepuoA BbibpaH K13-3a TOro, UTO OH BKAKOUAET B ceBA Kak NepuoAbl BbICOKOM
BOAATUAbHOCTM GOHAOBOIO PbIHKA, Tak MU OTHOCUTEABHO CMOKOMHbIE OTPE3KU BPEMEHW — 3TO
NMO3BOASIET AOMOAHUTb CPABHUTEAbHbIM @aHaAM3 MOAENer BOAbLLMM pa3Hoobpa3nem YyCAOBUM,
B KOTOPbIX OHU AEMCTBYHOT. ICTOUHMK pAaHHBIX — Yahoo Finance.

CTOUT OTMETUTb, UTO BbIBOP KOHKPETHOrO MHCTPYMEHTA M NeproAa BPEMEHU AAS aHaAM3a
HEMNPUHLUMMNMAAEH, TaK KaK 3TO AMLLUb MAAKOCTPaLMSA pacyeToB MeEpP MOAEALHOIO pUcKa. B Kax-
AOM KOHKPETHOM CAyyae NMOAOBHOE CpaBHEHME CAEAYET MPOBOAUTb 3@aHOBO — C YUYETOM KOH-
KPETHbIX GUHAHCOBBIX MHCTPYMEHTOB, PbIHKOB M MOAEAel. Mbl He NAAHUPYEM AeAaTb BbIBOAbI
OTHOCWUTEABHO MEPCMNEKTUB PEanbHOr0 MCMOAb30BAHUA TEX MAM MHbBIX MOAEAeW OueHKM VaR,
Tak Kak NopobHble pekomeHaaunu notpeboBanm 6bl ropaspo 6oree MaclTabHOro BbIYMCAW-
TEAbHOIO 3KCNEpPUMEHTa.

Mbl 6yaAeM MCMOAb30BaTb YPOBEHb KBAHTUASA a, paBHbii 0,01. Taknm 06pa3om, Mbl MOAYYUM
VaRyo o,. Pazamep okHa AAA KaXXAOW MOAEAU BbIA OAMHAKOBBLIM U paBHAACA 250 HabAOAEHUSM.
Takum 06pa3oM, AMHUA VaR AAA KaXAOM MOAEAW MMEET NPOoTsXeHHOCTb B 1010 HabAroAEHUHI
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(M3HavYaAbHO B BbiBOpKe npucyTcTBoBaA0 1260 HabAtoAeHUI, nepBble 250 HabAOAEHUI BbIAK
MCNOAb30BaHbl AA pacyeTa VaR Ha 251-M peHb, No3ToMy kaxaas AMHMA VaR umena 1010
HaBAOAEHUI).
lpadurueckn pesyabratbl pacyeToB AMHMK VaR npeacTaBAeHbl Ha puc. 4.
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PucyHok 4

Pe3ynbraTbl pacuetoB Value-at-Risk ¢ nomoLublo pa3AMUHbIX MoAeAen /
Results of VaR calculation with different approaches
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UcTouHuK: cocTaBaeHo aBTopamm / Source: compiled by the authors.

MoAEAM, UCTIOABb3YIOLLIME B CBOEW OCHOBE MPEANOAOXEHUE O HOPMAAbHOM PaCMpPeAeAeHUH,
pacnpepereHun CTbiopeHTa U 06006LLEeHHOM TMNepBoAMYECKOM pacnpeAeAeHUn, UMeoT
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AOCTaTOYHO cXOxme AMHUK VaR. Mx 06bepnHAET 0OAHa 0COBEHHOCTb — NOCAE Havana GUHAHCO-
BOro Kpuauca (3T0T NEPUOA AEFKO 3aMETUTb Ha rpadrke AOXOAHOCTEN MO CUAbBHOMY pasbpocy
3HAYEeHWI) 3TV TPU MOAEAM CHauyana HEMHOIO «3aAEPXAANCH» U HEAOOLEHMBAAU PUCK, @ YXe
B MEpMoA BOCCTAHOBAEHUA cpa3y NOCAe Kpu3nca (3aMeTeH MO OYeHb CMAbHO CHW3WBLUEWCS
BOAATUAbHOCTM AOXOAHOCTW) CUABHO €r0 NEPEOLIEHMBAAN AOCTATOYHO AOATMIA MEPUOA (NPUMeEp-
HO AO OKOHuYaHus nepsor Tpetn 2010 r.). MHbIMM CAOBaMU, TaKUE MOAEAU UMEKOT AOCTaTOu-
HO AOATOE BPEMS OTKAMKA Ha papMKaabHble UBMEHEHUSA B A@HHbIX, YTO ABASETCH HE OYEHb
XOPOLUMM CBOMUCTBOM AASl PUCK-MOAEAM.

McTopuueckuin MeToa Nokasan B LEAOM Te Xe pe3yAbTaTbl, OAHAKO OH ObICTpee pearMpoBaa
Ha Ha4Yan0 KPM3MCHOro NepmoAa.

MOXHO 3aMeTUTb, YTO MOAEAM, OCHOBAHHbIE Ha 3KCTPEMAAbHbIX pacrnpesereHusix (0606-
LLLEHHOE pacrnpeAeneHUe IKCTPEMAAbHbIX 3HaUYEeHUI, 0bobLLeHHOe pacnpepeneHune lNapeto),
TOX€e AOBOAbHO AOATO BOCCTaHaBAMBAaAM HEBbICOKME 3HaueHus VaR nocae OKOHYaHUSA OCTpOK
¢dasbl KpU3nca, UTo MOXHO 0ObSACHUTL CBOMCTBAMU MEeTOAA OLIEHKU napameTpoB (MMI1). OaHa-
KO XOPOLUMM MPU3HAKOM ABAAETCA TO, UTO OHWM AOCTATOYHO ObICTPO OTpearnpoBaAk Ha Havano
¢$UHAHCOBOro Kprauca. 3TO BbI3BAHO B NEPBYO 04epeAb 0COOEHHOCTIMU NPOLIEAYPbI OLEHKHM
napameTpoB B OKHE METOAOM MakKCHMMaAbHOIO NpaBAONOACOKMS.

ARMA-GARCH noka3sana AOCTaTOYHO XOPOLLUMWI pe3yAbTaT — OHa CBOEBPEMEHHO pearnpo-
BaAa Ha Ha4yaAO KPM3UCHOIo nepropa Bo BTopowr noroBuHe 2008 ., a Takxe OLyTUMO PaHb-
e Apyrmx moaenen npucnocabamBanacb K Nepropy BOCCTAHOBAEHMSA MOCAE OCTPOW dasbl
Kpusuca.

OueHKa MOAEAbHOT0 PUCKa C TOUKU 3PpEHUA KOHCEPBAaTUBHOCTHU

AAst Hauana paccumTaem MeTpuky RR. OHa He ABASIETCS MEpOM MOAEAbHOTO pUCKa AASl Ka-
KOWM-AMBO KOHKPETHOM MOAEAW, OAHAKO C MOMOLLbIO HEE MOXHO BbISIBASITb NMEPUOABI, Hanbo-
A€e OnacHble C TOYKM 3PEeHUs MOAEABHOIO pUCKa. [padunuecku pesyastatbl MPeACTaBAEHbI
Ha puc. 5.

PucyHok 5
3HaueHuna metpuku RR aaa uccaepyemoro nepuoasa /
RR values calculated on selected period of time
—— Return (left scal
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HcTouHuK: coctaBAeHo aBTopamu / Source: compiled by the authors.

Kak BMAHO M3 puC. 5, MOAEAbHbIV PUCK, KOTOPbIA MOXHO TPAKTOBaTb Kak pa3Anuyne B OLEH-
Kax pMCK-MOAeAeVI, AEVCTBUTEABHO AOCTaTOYHO 3aMETHO NPOABAAETCA B NMEPUOADI BbICOKOM
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BOAATUABHOCTU AOXOAHOCTU. B LeAOM 3TO COOTBETCTBYET MPEACTABAEHUSIM O TOM, YTO MOAEAD-
HbIV PUCK Hanbonee ABHO NPOABASIETCA B NEPUOABI KPU3UCOB M MPOUYMX HEFATUBHbIX ABAEHUH,
KOTOpble MOTMAM Bbl MOBAMATb HA PbIHOK aKLUMI.

OAHako no rpaduky BUAHO, UTO HaMbOAbLLKE 3HAYEHWA MeTPUKa RR nprHMMaET Toraa, Kor-
Aa MAET NepuoA BOCCTAHOBAEHMS MOCAE KPU3UCA — 3HAYEHUST METPUKM TaM AOXOAAT AO LLECTU
(TOo ecTb caMasn KOHCcepBaTHBHas OLEHKa B LLECTb pa3 BOoAbLLE CaMOV ONMTUMUCTUYHOWM) U Aaxe
Bblle. BoAaTMABHOCTb AOXOAHOCTM B 3TOT NEPUOA HEBbICOKAs, MO3TOMY 3AECh BO3HUKAET MpPo-
6AeMa HaAUUUS UBAULLIHE KOHCEPBATUBHbIX OLEHOK, MCMIOAB30BAHNE KOTOPbIX MOXET NPUBECTH
K AOCTaTOYHO 6OAbLLMM 06beMaM HEAOMOAYUEHHbIX AOXOAOB.

Mo3ToMy Mbl CUUTaemM, 4T0 CMOTPETb Ha METPMKY RR B OTpbIBE OT AOXOAHOCTEN Hepene-
BaHTHO — ee GOAbLUME 3HAYEHWUSI MOTYT CBUMAETEABCTBOBATb Kak O HAaAMYMUU AEMCTBUTEABHO
BbICOKOM BOAATUABHOCTU Ha PbIHKE, KOTOPYHD CBOEBPEMEHHO YUMTbIBAtOT HE BCE MOAEAM,
Tak U O HAAMUYMKU CAULLKOM KOHCEPBATMBHbIX OLEHOK pPMUCKa 3a paccMaTpuMBaeMblii NepUoA
BpEMEHMU.

Aanee bbiAn paccumnTaHbl MeTprku AM, RM, MRD. MOCKOAbKY 3TW METPUKM PaCcCUUTbIBAOT-
CA AN KaXXAOrO BPEMEHHOTO NEPUOAA U ANA KAXKAOW MOAEAM B OTAEABHOCTW, Mbl paccumTanu
CpeAHee 3HaueHue 3TUX METPUK AAST KAXAOM M3 MOAEAEN, TaK Kak rpaduku B TaKOM CAyvae
6bIAO 6bI TPYAHO MHTEPMNPETUPOBATD.

MpuBeaeM npumep pacyeta MeTpnkn AM AAs, HanpuMep, UCTOPUUYECKOTO METOAA:

— CHavana nonyvyaem oueHKM VaR AASt KaXAOM MOAEAM 3@ KaXAbIM MEPUOA BPEMEHH;

— Aanee B KaXAblM MeproA BPEMEHU HaXOAMM Haubonee KOHCEPBATUBHYIO (T. €. C CaMbIM
BbICOKMM MO MOAYAK 3HAYEHNEM) OLEHKY U3 UMEIOLLMXCS;

— TIOCA€E 3TOM0 B KaXAbl MEPUOA BPEMEHM 3TY OLEHKY AEAUM Ha OLEHKY MCTOPUYECKOTO
METOAQ, @ MOAYUYEHHbIM PE3YAbTaT AAAEE YMEHbLUAEM Ha EANHMULLY;

— B 3aKAKOUEHME HAXOAUM cpeaHee apudMeTUUECKOE NOAYUYEHHOTo psiaa AM AASE MOAEAM
MCTOPMYECKOTO METOAA.

Pe3yAbTaTbl pacuetoB NpeaAcTaBAeHbl B TabA. 1. BHAKOM «* **» B KaXKAON KOAOHKE BblAEAe-
Hbl T€ 3HAYEHUA, KOTOPbIE MOXHO CUMTaTb HAUAYULLIMMU C TOUKU 3PEHUS MOAEABHOIO PUCKa
(T. €. MOAEAb MEHbLUE MOABEPXEHA MOAEABHOMY PUCKY, YEM OCTaAbHblE, ECAM Mbl MHTEPNPE-
TUPYEM MOAEABHbBIA PUCK C TOUKM 3PEHUA KOHCEPBATUBHOCTU OLLEHOK), 3HAKOM «*», COOTBET-
CTBEHHO, — HauWXyalLMe 3HayeHus. Noa 3HaYUEHNEM CPEAHErD NoKasaTeAs AaHO ero CTaHAapT-

HOE OTKAOHEHUE ANA AaHHOVI MOAEAU.
Tabamua 1

Pesyl\bTaTbl pacyeToB MEeTPUK OLL€HKHU MOAEAbHOI0 pUCKa
C TOUYKU 3PEHUA KOHCEPBATUBHOCTHU /
Results of model risk metrics calculation (conservatism interpretation)

. AM cpeaHee RM cpeaHee MRD cpeaHee
Moaenb PeATHT (MeHblue — Ayylie) | (MeHble — Aydwe) | (6oAblue — Aydlle)
. 0,237 0,392 0,098
McTopuuecknin metopn 2 (0,266) (0,298) (0.154)
0,495 0,665 -0,081
HopmanbHoe pacnpeaeneHve 6 (0,388) (0,332) (0,130)
0,354 0,512 0,007
Pacnpeaenenmne CtbtopeHTa 4 (0.335) (0,267) (0.116)
0606LLeHHOe rrnepboaryeckoe 5 0,359 0,520 0,003
pacnpeaeneHne (0,334) (0,275) (0,115)
06061LIeHHOE pacrnpeAereHne 3 0,261 0,458 0,079
9KCTPEMAAbHbIX 3HAYEHWIN (0,249) (0,293) (0,194)
0,150*** 0,266*** 0,193***
0606LLEeHHOe pacrnpesereHne MapeTo 1 (0,257) (0,331) (0,.245)
0,921* 0,719* -0,161*
ARMA (1,1)-GARCH (1,1) 7 (1,108) (0,362) (0,303)
HcTouHuK: coctaBAeHO aBTopamu / Source: compiled by the authors.
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Kpome Toro, MOMUMO 3HAYEHUIN Pas3AUUHbIX METPUK B TabAMLE Mbl NPEACTABUAU «PEUTUHM
KaXAOM U3 MOAEAEN — YEM HMXKE 3HAUYEHWE B 3TOM KOAOHKE, TEM MEHbLLE AASI 3TOM MOAEAU
XapaKTepeH MOAEAbHbIV PUCK C TOUKM 3PEHMUA TOYHOCTU MOAEAKU. BbICUMTBIBAACS OH Kak OKpY-
rAeHHOE CpeAHee apUPMETUUECKOE M3 MECT B TMNOTETUUYECKOM PENTUHTE, KoTopble Obl 3TH
MOAEAW 3aHUMAAK B KaXAOM U3 NoKasaTeAer (Hanpumep, eCAUM MOAEAb X NOoKa3ana TPETUI No
KOHCEpPBATMBHOCTM NokasaTtenb AM, BTopor no RM u nepBbin o MRD, To ee MecTo B penTuHre
6yAeT paBHO SACLLIY 2).

Kak MOXHO BMAETb, HAUMEHEE NOABEPXKEHA MOAEABHOMY PUCKY (C TOUKM 3PEHUST KOHCEP-
BaTMBHOCTU OLIEHKW) MOAEAb, UCMOAB3YIOLLIAA 0600LLeHHoe pacnpeaereHune MapeTto. Hanbo-
Ae€e NMOABEPXEHHOM MOAEABHOMY PUCKY Ookadanacb MoaeAb ARMA-GARCH. CpeaHuii ypoBeHb
MOAEAbHOTO PUCKa XapaKTepeH AAA MOAEAEMN, WCMOAb3YIOLUMX HOPMaAbHOE pachnpepene-
HUe, pacnpepeneHue CTblopeHTa, 0606LleHHOe runepboanyeckre pacnpeaereHme, 0606-
LLLeHHOe pacnpeAeneHne 3KCTPEMAAbHbIX 3HAUYEHUW, @ TakXe AN MOAEAUM UCTOPUUYECKOM
CUMYAALNMN.

Takne BbIBOAbI ObIAM AOCTATOUYHO OXMAAEMbIMU — NMOCKOAbKY MOAEAbHbIN PUCK TPAKTYeTCs
C TOUKU 3PEHUA KOHCEPBATUBHOCTU. OUEBUAHO, UTO CAULLKOM KOHCEPBATUBHbLIE MOAEAU ByAyT
UMETb HAaMMEHbLUWI YPOBEHb MOAEABHOIO pUCKa. 3Aecb He BepeTcs BO BHUMaHWe TOT dakT,
YTO UBAULLHAS KOHCEPBATUBHOCTb MOAEAW TOXE MOXET ObiTb OTPULIATEAbHBIM ABAEHUEM M3-3a
YNYLIEHHbIX BO3MOXHOCTEMN.

XOpOLIMM AOCTOMHCTBOM TakOro MOAXOA@ K OLEHKE MOAEAbHOIO puUCKa ABASIETCS TO, UTO
C MOMOLLBIO HEMO Mbl CMOXEM OLEHUTb CTEMEHb MOAEABHOTO pUCKa ex-ante. MHbIMKU croBamM,
C MOMOLLIbIO 3TOTO MOAXOA@ BO3MOXHO OLEHUTb MOAEAbHbIA PUCK TOTAQ, KOTA@ Mbl HE UMEEM
BO3MOXHOCTU MOAYYUTb AQHHbIE O PEeaAbHbIX AOXOAHOCTSIX — HanpUMep, KOrAa Mbl PacCYmTbl-
BaeM PUCK-METPUKU Ha BYAYLLMI NEPUOA BPEMEHU, UCXOA KOTOPOTO HaM 3apaHee HEM3BECTEH.
B TakoM cAyyae MCMoAb30BaHWE AAHHOW TPAKTOBKM MOAEABHOTO pUCKa ObIAO Bbl AOCTATOUHO
peAeBaHTHbIM.

B Hawew xe cuTyaumm Mbl OLEHMBAEM MOAEAbHBIM PUCK €X-POSt, U B TAKOM CAyYae AoCTa-
TOYHO TPYAHO MHTEPNPETUPOBATb NOAYYEHHbIE OLIEHKM MOAEABHOTO PUCKa — camas He3pUCKo-
Bas MOAEAb MOXET OKa3aTbCs U3AULLHE KOHCEPBATMBHOW, a camMasl «pUCKOBaHHas», Haobo-
POT, MOXET AaBaTb BMOAHE aAEKBaTHbIE U UMEIOLLME HEOBXOANMYIO CTENEHb UyBCTBUTEABHOCTH
OLEHKM PUCKa TOrO MAM MHOTO aKTUBa.

Aanee Mbl ByaeM OLEHMBATb MOAEAbHbIA PUCK C TOUKU 3PEHUSI TOUHOCTU — 3Ta OLIeHKa
M3Ha4YaAbHO MpeAnoAaraeT MeToA, OCHOBAHHbLIM Ha aKTMBHOM MCMOAb30BaHUKU YyXe 3apaHee
M3BECTHOM MHGOPMALMKM O AOXOAHOCTHU.

OueHKa MOAEABHOI0 PUCKA C TOUYKU 3pEHUA TOUHOCTU

AASt KaXXA0OW 13 MoAener Mbl oueHuAM MBLF, CLF n MOC. Pe3yabtaTbl pacyeTtoB NPeACTaBAEHbI
B TabA. 2. OTMeTUM, uto nNpu pacuete CLF Mbl paspeArAn BeCcb NEPUOA Ha AECATb OAMHAKO-
BblX YacTen — Takum 06pa3om, Mbl NMOAYYMAU AECATb BpeMeHHbIX oTpe3koB no 101 Habatoae-
HUIO B KaXXAOM. 3HAKOM «***» B Ka)XAOM KOAOHKE OTMEUEHbI T€ 3HAUEHMUS, KOTOPbIE MOXHO
CUnTaTbh HaUAYYLLMMK C TOUYKU 3PEHUA MOAEABHOTO PUCKA (T. €. MOAEAb MEHbLUE MOABEPXKE-
Ha MOAEABHOMY PWCKY, YEM OCTaAbHbIE, €CAM Mbl MHTEPMPETUPYEM MOAEABHBIM PUCK C TOY-
KW 3PEHUA KOHCEPBATUBHOCTU OLLEHOK), 3HAKOM «*», COOTBETCTBEHHO, OTMEYEHbI HauXyALLne
3HaYEeHUS.

HanomHum, 410, MOCKOABKY Mbl MCMOAB3YEM GYHKLMM NOTEPb B KAYeCTBE OLEHKWU TOY-
HOCTU MOAEAEN, MHTEPNPETALMUA KaXAOW M3 UCMOAb3yeMbIX GyHKUMW notepb (MBLF, CLF)
B 06LLEM CMbICAE CXOXa — YEM Bbllle 3HaYeHUEe GYHKLMK, TeM MeHee ToYHa AaHHas MOAEAD.
MOC MMEET HECKOABKO MHYIO MHTEPNPETaUM0 — yeM BAMXKE 3TO 3HaUYEeHWE K eAMHULE, TEM
AyyLLe.
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Tabamua 2

Pe3ynbTaTbl pacyeToB METPUK OLLEHKU MOAEABHOIO0 PUCKA C TOUKU 3PEHUA TOUHOCTU /
Results of model risk metrics calculation (accuracy interpretation)

o MBLF CLF MOC (6amxe K

vilggE FENLT (MeHblue — Ay4Lie) | (MeHbLue — AydLle) | eAuHULE — AyYLle)
McToprueckuii meToa 2 0,003*** 2,41 1,31
HopmanbHoe pacnpeaeneHve 7 0,016 8,84* 1,47*
PacnpeaeneHue CTbtopeHTa 4 0,006 3,64 1,33
0606L1eHHOEe rnepboanyeckoe
pacnpeAcAeHme 6 0,006 3,64 1,33
06061LEeHHOE pacrnpeAereHne
3KCTPEMaAbHbIX 3HAUYEHWI 1 0,003+ L 117
0606LLEeHHOe pacnpeaereHne MapeTo 3 0,090* 2,61 1,12***
ARMA (1,1)-GARCH (1,1) 5 0,013 3,81 1,26

UcTouHUMK: cocTaBaeHo aBTopamu / Source: compiled by the authors.

OueHKa MOAEAbHOI0 PUCKA C TOUKHU 3peHUs 3PpPEeKTUBHOCTH

C NoMOLLbI MOAYYEHHbIX AMHMI VaR 1 oueHeHHbIX 3HaueHun MOC AAA KaXAOM M3 MOAEAEN
Mbl MOXEM NocUYMTaTh 3HaUEHUe KoadduumeHTa addekTnBHocTU (ER). Takxe BbiAM MOCUMUTaHbI
3HaueHuss MLF. Pe3yAbTaThbl pacueToB NPeACTaBAEHbI B TabA. 3.
Tabanua 3
Pe3yAbratbl pacueToB METPUK OLLEHKU MOAEABHOI0 PUCKA C TOUKU 3peHUs apPpeKTMBHOCTH /
Results of model risk metrics calculation (efficiency interpretation)

Moaenb PentuHr ER (60AbLUE — AyULLE) MLF
MUcToprueckuii meTop 5 0,315* 0,013
HopmanbHoe pacnpeaeneHve 6 0,411 0,026*
Pacnpeaenenune CtbtopeHTa 4 0,415 0,016
0606LLeHHOe rrnepboAryeckoe pacnpeaeneHre 3 0,429 0,016
06061LEeHHOE pacnpeAeNeHUe IKCTPEMAAbHbIX 3HAUEHWI 1 0,614 0,013***
06061LEeHHOe pacnpeaereHne MapeTo 2 0,497 0,013
ARMA (1,1)-GARCH (1,1) 2 0,764 *** 0,023

HcTouHuK: coctaBAeHo aBTopamu / Source: compiled by the authors.

Kak BMAHO U3 TabA. 3, Hanbonee 3aPPeKTUBHbIMKU Okazarncb Moaenb ARMA-GARCH, 0606-
LLIEHHOE pacrnpeAeneHUe SKCTPEMAAbHbIX 3HaUeHUin U 0606LLeHHoe pacnpeapeneHure MapeTo.
JTO 03HAYAET, UTO AAHHblE MOAEAU MPU AOCTUXEHUU HEOOXOAMMOWM TOYHOCTMU (B NMAAHE AOAM
nNpobuTUIN OHa AOAXHA COOTBETCTBOBATb YPOBHIO KBAHTWAS, Yero Mbl AobrvBaemMcs 3a cueT
ncnonb3oBaHua MOC -VaR, a He npocto VaR) umerotr HaumeHee KOHCEPBATUBHbIE OLEHKU —
MX UCMOAb30OBaHWE, BEPOSITHO, HE MPUBEAET K CUAbHOMY HEAOMOAYUYEHMIO AOXOAOB.

Kak HM cTpaHHO, HauMeHee 3GPEKTUBHOM OKaszanaCcb MOAEAb HA OCHOBE HOPMAaAbHOMO
pacnpeAeneHUss U UCTOPUUECKUI METOA: OHM NoKasaAn Haubonee KOHCEPBATUBHbLIE OLIEHKM
npw AOCTUXEHMUU HEOBXOAMMOTO YPOBHS TOUHOCTH.

CpaBHeHMe peﬁTVIHI'OB MOAEAEN C TOUKHU 3pPEeHUA pa3HbIX NOAXOAOB
K OUeHKe MOAEAbHOro pucka

KaK Mbl BUAUM U3 PEWTUHIOB, MPUBEAEHHbIX BMecCTe B TabA. 4, pasHble MOAXOAbI K OLIEHKE MO-
AEABHOTO PUCKa AAtOT CYLLIECTBEHHO Pa3Hble PEMTUHIU AN OAHOM W TOWM Xe MOAEAW. ITO MOoKa-
3bIBAET, UTO OLEHKA MOAEABHOTO PUCKa cama no cebe He MMEET KakOM-AMBO YETKO CHOPMYAN-
POBaHHOM 3aAa4M B CBOEM OCHOBE — MOAEABHbIN PUCK MOXHO OLIEHWBATh C @BCOAKOTHO Pa3HbIX
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No3uLUMIA, a8 PE3YAbTaTbl OLEHKU AASl OAHOWM U TOM Xe MOAEAM C UCTMOAb30BAHWEM PasdHbIX
NMOAXOAOB BYAYT AaBaTb COBEPLLUEHHO pasHble Pe3yAbTaTbl MU UHTEPRpeTaLmio.

Tabavua 4
PeWTUHIU MmoaeAnel oueHku VaR
C TOUKHU 3peHUs pa3HbIX NOAXOAOB K OLleHKEe MOAEAbHOro pUcKa /
VaR models ratings from the view of different approaches to model risk assessment

e (KOHcePpeErlaT'll'dMHBrHOCTb) (Tl:c))iﬁgl;nra) (3¢¢Pe?<¢;g:2)cm)

McToprueckuii meToa 2 2 5
HopmanbHoe pacnpeaseneHune 6 7 6
Pacnpeaenenne CtbtopeHTa 4 4 4
0606L1eHHOE r1nepboAnUecKoe pacnpeseneHne 5 6 3
0606Luet|Hoe pacnpeAeneHne 3KCTPEMANbHbIX 3 1 1
3HA4YEeHUn

06061LEeHHOe pacrnpeaeneHne MapeTo 1 3 2
ARMA (1,1)-GARCH (1,1) 7 5 2

McTouHuK: coctaBAaeHOo aBTopamu / Source: compiled by the authors.

BbIBOADI

CylectByeT 6OAbLLOE KOAMUYECTBO PA3AMUYHbIX METOAOB OLEHKM MOAEABHOTO PUCKa TEX MO-
AEAEN, KOTOPble MCMOABL3YIOTCS AASl pacuyeTa VaR, opHako MX BCE MOXHO PaspeAvTb Ha Tpu
60AbLLIME TPYNMbl.

MepBas rpynna cnocoboB OLEHWBAET MOAEAbHbIN PUCK C TOUKM 3PEHMA KOHCEPBATUBHOCTH
OLIEHOK — MOA MOAEABHBIM PUCKOM NMOHMMAaETCsl HEAOOLEHKA puUcka. BTopas rpynmna paccma-
TPWBAET €ro C TOUKMU 3PEHMSA TOUHOCTU OLIEHOK, PACCUMUTbIBAEMbIX MOAEAAMU. MOAEABHBIN PUCK
TPaKTYETCA KaK CTeNeHb OTKAOHEHMWS OLIEHOK MOAEAM B CMbICAE KaKMX-AMDO 3apaHee 3apaHHbIX
XapaKTepuUCTUK. TpeTbs rpyrnna MeTOAOB OLEHKM MOAEABHOIO PUCKa pacCMaTpUBAET ero ¢ Tou-
KU 3peHnst aPPEKTUBHOCTM OLEHOK. oa 3dEKTUBHOCTLIO NOAPa3yMeBaeTCs CBOMCTBO TOrO
WMAM MHOTO METOAA AaBaTb, MPU COOTBETCTBYIOLLEN TOYHOCTHU, Haubonee NOAE3HblE B TOM MAM
WMHOW CUTYaLMKN OLEEHKM.

AN AMMUPUYECKOTO MCCAEAOBAHMS Mbl B3AAW CEMb MOAEAEN OLEHKM VaR AAS PbIHOYHO-
ro puUcka: UCTOPUUYECKMI NMOAXOA K oleHKke VaR, napameTpuyeckne MOAEAU C Pa3AMYHbIMU
pacnpeAeneHUssMU: HOpMaAbHbIM, CTblopeHTa, 0606LLEHHBIM rMNepboAnYECKUM, 0606 LLIEH-
HbIM pacnpeAereHWeM 3KCTPEMaNbHbIX 3HaUYeHu, 0606LLEHHBIM pacnpeaeneHreM MapeTo,
a Takxe mopens ARMA-GARCH.

Aaxe Ha 3TOM MOAEAbHOM NPUMEPE XOPOLLIO 3aMETHO, UTO Pa3Hble KPUTEPUU OTAAKOT NPEA-
noyteHue pasHbIM MOAEASIM (CM. TabA. 4). C yueTom TOro, UTo 310 He MPOCTO Pa3Hble CMNoCco-
Obl OLEHKM OAHOIO U TOTO Xe NokasaTeAs, a NPUHUMMUAABHO Pa3AMYHbIE FPAHWU MOHSATUS «MO-
AEAbHbIA PUCK», MOXHO 3aKAKOUKTb, YTO 3apaya KOAMYECTBEHHOW OLEHKM MOAEABHOTO pUCKa
B HacToslee BpeMsi He MMEET yAOBAETBOPUTEABHOIO PELLEHMA HE B CUAY TOTO, UTO pELUEHME
OTCYTCTBYET, @ B NEPBYIO OYEPEAb B CUAY OTCYTCTBUA 0OLLENPUHATON €€ NOCTaHOBKM.

Bonee Toro, cornacHo onpeapeneHnto, MOAEAbHbIN PUCK — 3TO Mepa BO3MOXHbIX NOTEPb, Bbl-
3BaHHbIX NCMNOAb30BaHWEM MOAEAEN, @ BOBMOXHbIE NMOTEPU YAOBHEE BCETO N3MEPATH B AEHEX-
HbIX eAMHULAX, B TO BPEMSI KaK PacCMOTPEHHbIE NMoKa3aTeAn MOAEAbHOTO PUCKA BblpaXeHbl
B YCAOBHbIX €AMHMLIAX.

Takum obpa3om, Hanboaee akTyaAbHbIMWU HanpaBAEHUAMU AAAbHENLLIMX UCCAEAOBAHUM
NpeACTaBASIHOTCSA:

— XapaKTepucThKa MOAEABHOTO pUCKa He B aOCTPaKTHbIX EAMHULAX, @ B AEHbrax;

— YHUOMKaALMA PasAMUHbIX FPaHein MOAEABHOTO PUCKa B paMKax OAHOIO MOAXOAQ;

— WHTErpaumsa oueHOK MOAEABHOIO pUCKa B BaAMAALIMIO MOAEAEN pUCKa.
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AHHOTauus

HaumoHaAbHas MHAYCTPUS NMPSAMbIX M BEHYYPHbLIX MHBECTMLUMI HaxoAMTCS Ha 3Tane CTaHOBAEHMS.
B 2011 r. 6bIA MpUHAT peseparbHbitt 3aKoH «O6 MHBECTULMOHHOM ToBapuLLeCTBe» oT 28 Hosbps 2011 r.
Ne 335-03, MHKOPNOopHpoBaB BO3MOXHOCTb CO3AaHMS BEHUYYPHbIX YOHAOB B pOpMe UHBECTULIMOHHOIO
TOBapPULLECTBA, KOTOpasi Mo CBOEK CyTW NPUBAMKEHa K CaMok pacrnpoCcTpaHeHHOH $popmMe BEHUYPHOIo
¢$OoHAa — napTHEpPCTBY C OrpaHUMYEHHON OTBETCTBEHHOCTLHIO. [TpoAeraHa 3HauYUTEAbHas pabota Ha MyTu
pedopMMpPOBaHMS HALMOHAAbHOM CUCTEMbI YHeTa U OTYETHOCTM B cooTBeTCTBMM ¢ MC®O, oAHaKo Hop-
MaTUBHbIE aKTbl He MpeTeprneAm M3MeHeHUs B BOMPOCax y4era u OTpaxeHmsi B OTYETHOCTU (UHAHCO-
BbIX BAOXEHUH, He BbiAM pa3paboTaHbl npuemMaemble GopMbl GUHAHCOBOK OTUETHOCTU AASI PACKPLITUS
MHPOPMaLUU BEHUYPHBIMU GOHAGMM, CO3AaHHBIMU MO AOrOBOPY MHBECTULMOHHOIO TOBapMLLECTBa.
B pesyabTate npoBEAEHHOrO MCCAEAOBAHMS ObiAM MPEANOKEHBI PEKOMEHAALMM 0 COBEPLUEHCTBOBA-
HUIKO HaLMOHaAbHOM CUMCTEMbI y4YeTa M OTUETHOCTH, padpaboTaHbl GOpMbl GUHAHCOBOHM OTYETHOCTM ANST
BEHYYPHbIX POHAOB, CO3AaHHbIX MO AOFOBOPY MHBECTHULIMOHHOIO TOBapULLECTBA, KOTOPbLIE MOryT ObITh
MOAOXEHbI B OCHOBY GOPMUPOBaHMS OTPACAEBbIX CTaHAAPTOB ByXraATepcKoro y4eta B PO.

KnaroyeBble cnoBa: BeHUypHble GOHABLI, MHBECTULIMOHHbIE OpraHn3aLmm, puHaHcoBasi ot4eTHoCTb, MC®O,
cripaBeaAnBasi CTOMMOCTb
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Ansa uutnpoBaHuna: MakylumHa E. FO. Packpbite mHopmMaumm BEHUYPHbIMM GOHAAMM, CO3AaHHBIMU
10 AOrOBOPY MHBECTULIMOHHOIO TOBapMLLIECTBa // ®uHaHCOBbIN XypHaA. 2022, T. 14. Ne 2. C. 113-129.
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Abstract

Russia’s private equity and venture capital industry is in the early stages of development. In 2011
the Federal Law on Investment Partnership (335-FZ) was enacted. It brought the best international
practices of collective investments into the Russian legal system by making it possible to create venture
capital funds through investment partnership. This particular type of funds is the closest in substance
to the most popular legal form of globally known venture capital funds which is a limited liability
partnership.

Significant progress has been made so far in reforming the Russian system of accounting and financial
reporting under the IFRS. However, the existing regulations have not been amended to (capture)
incorporate accounting and reporting of financial investments, and proper templates for disclosure
and reporting by investment partnership funds have not been worked out. The aim of the article is to
develop suggestions and recommendations to enhance domestic model of information disclosure by
venture capital funds formed under investment partnership agreements. Researching the international
practices of disclosure by venture capital funds created as limited liability partnerships allowed to
devise financial reporting templates that can be used by domestic venture capital funds formed under
investment partnership agreements. These templates proposed in this piece of research can serve as
the basis for future industry standards of financial accounting in Russia.

Keywords: venture capital funds, investment entities, financial reporting, IFRS, fair value
JEL: M41, 030, 031, G11
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BBEAEHUE

MprBAEUYEHUE MHBECTULMIM B HAYKOEMKKME OTPACAU AAA Pa3BUTUA Manoro bM3Heca B MHHOBa-
LMOHHBIX CEKTOPAx 3KOHOMWKU HEBO3MOXHO 6€3 MOBbILLIEHUS] YPOBHS AOBEPUS CO CTOPOHbI
MHBECTOPOB, KOTOPOE AOCTUIaeTCcA He TOAbKO HaAMYMEeM 3aKOHOAATEAbHbLIX aKTOB, 3alUULLako-
LLMX UX MHTEPECHI, HO M MPO3PAaYHOCTBIO PacKpbiBaeMon MHGopmauun. MNpu peaansaumm co-
BMECTHOM AEATEABHOCTU NO AOroBOpy MHBECTUMLUMOHHOIO TOBapuLLeCTBa BCEM CTOPOHaAM He-
06Xx0AMMO pacnoAaratb UHGopMmaumen 06 3bGEKTUBHOCTH yNpaBAEHUST GOHAOM, O PEAAbHOM
CTOMMOCTHOM OLEHKE MPOUIBEAEHHbIX BAOXEHWI, O BEAUUMHE U XapaKTepe BO3HArpaxAaeHus
ynpasAstoero ¢oHAOM, 06 MHBECTULIMOHHOWM cTpaTernn ¢oHAa. C npuHaTuem depepanbHOro
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PackpbiTue MHpOpMaLUK BEeHUYPHbIMU POHAAMMU

3aKoHa «06 MHBECTMUMOHHOM ToBapuLlecTBe» oT 28 Hosiopa 2011 r. Ne 335-03! (panee —
OepepanbHbii 3akoH Ne 335-03) uncno GOHAOB, CO3AAHHBIX MO AOTOBOPY MHBECTULMOHHOIO
TOBaPWLLECTBA, MO COCTOAHWIO Ha CeHTA6pb 2021 I. HaCUUTbIBAAO UyTb 60AbLIE 802, UTO CBUAE-
TEAbCTBYET O HEAOCTaTOYHOM BOCTPEHOBAHHOCTH TakoW GOpMbl GUHAHCUMPOBAHWA MHHOBALMN.
3JT0 CBA3AHO B YMCAE NPOYETO C OTCYTCTBMEM MeXaHW3MOB, obecneyrBatoLLMX GOPMUPOBaHUE
NMOHATHOM W NPO3PaYHON UHGOPMALMOHHON Ha3bl AN MIHBECTOPOB.

BeHuypHbI $OHA, CO3AAHHBIM MO AOTOBOPY MHBECTULIMOHHOIO TOBapPULLECTBA, HE SIBASI-
€TCsl FOPUAMYECKUM AMLOM, MO3TOMY He MoAnapaeT NMoA AencTBue depepanbHOro 3akoHa OT
06.12.2011 Ne 402-03 «O 6yxrantTepckoM ydeTe»® 06 06s3aTeAbHON MOATOTOBKE W MpPEA-
CTaBAEHWW GUHAHCOBOM OTYETHOCTU. COrAacHO pesyAbTaTaM MCCAEAOBaAHUSA, NPOBEAEHHOMO
OAO «PBK» B 2017 1., pECNOHAEHTbI, OCYLLIECTBASIOLLIME COBMECTHYIO AEATEABHOCTb MO AOTO-
BOPY MHBECTULIMOHHOIO TOBapPULLECTBA, 3aABWAM, UTO CTAAKMBAIOTCA C MPOBAEMON PacKpbITUA
MHGOPMaALUK, BbIBBAHHOW OTCYTCTBMEM €AMHOW CTaHAAPTM3MPOBAHHOW GOPMblI GUHAHCOBOM
OTUYETHOCTH, @ TaKkXe BblPasuAM MOXeAaHWE O ee BHEAPeHWW*. M3AOXEHHOe Bbille onpeae-
AMAO LEAb CTaTbl — paspabotaTb NPoeKkT GUHAHCOBOM OTYETHOCTU AASl BEHUYPHOro GOHAA,
CO3AAHHOTO MO AOTOBOPY MHBECTULMOHHOIO TOBapPULLIECTBA.

OB30P AMTEPATYPbI

AHaAM3 pPYyCCKOA3bIYHbIX MCTOYHMKOB MOKa3aA HEAOCTATOUHYH OCBELLLEHHOCTb BOMpoca pac-
KpbITUS MHGOPMALMKM BEHUYPHBIMU GOHAAMM, CO3AAHHBIMKU MO AOrOBOPY MHBECTULMOHHOIO
TOBapMLLECTBA, YTO BO MHOrOM OOYCAOBAEHO OTCYTCTBMEM 3aKOHOAATEALHO YCTAHOBAEHHbIX
TpeboBaHUIM NO NPeACTaBAEHWUIO GUHAHCOBOW OTYETHOCTU. MpobAaemaTka OLEHKU U MPEeACTaB-
AEHUS BEHUYPHbIX MHBECTULIMIA B PUHAHCOBOM OTYETHOCTU BEHUYPHOTO GOHAA, CO3AAHHOTO MO
AOTOBOPY MHBECTULIMOHHOIO TOBAPMLLECTBA, a TakXe MPEeANOXEHNS MO COBEPLUEHCTBOBAHUIO
HaLMOHAALHOM CUCTEMbI YYeTa M OTYETHOCTM U3AOXEHbI B paboTe [MakywunHa, 2021a]. B 3a-
py6eXHOW HayuHOW AUTepaType He NpPeACTaBAEHbl B AOCTAaTOYHOM 06beMe UCCAeAOBaHWUS Mo
0603HauYeHHON Bbille NpobAEMATHKE, UTO CBSI3AHO C HAaAMUMEM IPPEKTUBHO QYHKLMOHMPYHO-
LI CUCTEMbI yUyeTa M OTYETHOCTM, KOTopasa npeteprneBana UBMEHEHUE BCAEA 3a Pa3BUTUEM
$dUHAHCOBBIX PbIHKOB Y MOABAEHWEM HOBbIX GUHAHCOBbIX MHCTPYMEHTOB.

MpeacTaBAEHUE MHOOPMALIMK B GUHAHCOBOM OTYETHOCTU BEHUYPHOIO GOHAA CBSI3AHO C 3KO-
HOMMWYECKOW NMPUPOAOIN PACKPbIBAEMOrO B OTYETHOCTM IAEMEHTA, KOTOPbIM, B UMCAE MPOYEro,
OMNpeAeNsieTcst FOPUAMYECKON GOPMOM, BbITEKAIOLLEN M3 AOTOBOPHbIX OTHOLLEHWUIA MEXAY KOHTP-
areHtamu [Johan et al.,, 2020; Cumming, Walz, 2010; Chakraborty et al., 2018; Jenkinson
et al., 2013; Fried et al., 2006; Cumming, Dai, 2010; Jelic et al., 2021]. B cayuae MHBECTULMHA,
peaAM30BaHHbIX BEHUYYPHbIM GOHAOM, AOTOBOPHbIE OTHOLLEHUS 3aKAKOUYAKOTCA MEXAY Tpems
CTOPOHAMMU: yNpaBAAOLWMMU GOHAOM, MHBECTOPAMKW U OCHOBATEAIMU KOMMNaHWW [Gompers
et al., 2020; Robinson et al., 2016; McCahery et al., 2013; Cheung et al., 2009; Metrick
et al., 2010; Huther et al., 2019; Schell, 2016], ycroBWSI KOTOPbIX HEMOCPEACTBEHHO BAUSIOT
Ha cucTeMy pacnpepeneHusa 3apaboTaHHOM NPUBbIAM, BO3HArpaXAeHUs ynpaBAstoLLmx, dop-
MWPOBaHMWA UNCTbIX aKTMBOB, KOTOPbIE, B CBOK OUYEPEAb, SIBASIOTCA 3AeMeHTaMn GUHAHCOBOWM
OTYETHOCTU BEHUYPHOTO GOHAA.

1 ®eaepanbHblii 3aKoH «06 MHBECTUMLMOHHOM ToBapuLuecTBe» oT 28.11.2011 Ne 335-03. URL: http;//www.
consultant.ru/document/cons_doc_LAW_122222/.

2 MHpopmaLms pasmelleHa Ha cante deaseparbHOM HoTapuaabHoM nasatel. URL: https://notariat.ru/ru-ru/
help/dogovory-investicionnogo-tovarishestva,/ (Aata obpatueHuns 12.09.2021).

3 ®eaepanbHbIi 3aKOH OT 6 Aekabps 2011 r. «O byxraatepckom ydete» Ne 402-03 (pea. ot 02.07.2021). URL:
http:;//www.consultant.ru.

4 OCco6eHHOCTH MPaBOBOro PEryAMpoBaHus U MpobAeMbl asantaumm MHBECTULMOHHOIO TOBAPMLLECTBA Kak
MOAEAU AAS BEAEHMST COBMECTHOM aesiteabHocT / PBK, 2017. 52 c¢. URL: https://www.rve.ru/upload/iblock/98f/
RVC_Features_of_legal_regulation.pdf (aata obpatueHns 15.09.2021).
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MOKA3ATEAHU, YOPMUPYIOLLUUE ®UHAHCOBYIO OTYETHOCTb BEHYYPHOI0 ®OHAA

depepanbHbii 3akoH Ne 335-O3 6biA pa3paboTaH C y4eToM apanTalmn K KOHTMHEHTaAbHOM
cuUcTeMe npaBa aHrAO-CaKCOHCKOW MOAEAM MapTHEPCKOro COrAalleHus®, uto obycAOBMAO
MCCAEAOBATEABCKMI MHTEPEC K M3YYEHUIO 3apybexHOro onbiTa AAS OMPEAEAEHUS] BAMSHUS
MexaHW3Ma B3aMMOAEMCTBUS yHaCTHUKOB GOHAG Ha CUCTEMY PaCKpPbITUA MHGOPMaLMK.

BeHuypHbIN $OHA, OpraHM30BaHHbIN B $OpMe NapTHEPCTBA C OrpaHUYEHHOW OTBETCTBEH-
HOCTbIO, COCTOMT M3 FA@BHOrO MapTHepa (general partner), KOTOPbIA OTBEYaET 3a yrnpaBAe-
HMe GOHAOM, W MapPTHEPOB C OrpPaHUYEHHOM OTBETCTBEHHOCTLIO (limited partners), kotopble
ABAAIOTCS MHBecTopamu [Lerner et al.,, 2020; Amornsiripanitch et al., 2019]. NMoa doHAOM
NMOHMMAIOT MYA AEHEXHbIX CPEACTB, CO3AAHHbIM Ha OMPEAEAEHHbIM CPOK, B TEYEHUE KOTOPO-
ro nNapTHepPbl C OrPaHUUYEHHON OTBETCTBEHHOCTBLIO (MHBECTOPbLI) NMPUHMMAIOT Ha cebs obnAsa-
TEAbCTBA BHECTU AEHEXHbIE CPEACTBA NPOMOPLMOHAABHO MPUHAAAEXALLEN UM AOAE AASI OCY-
LLLECTBAEHWSI UHBECTULMIM M OMNAATbl ONEPaLIMOHHbBIX PACXOAOB, BKAKOUAS OMNAATY YCAYT TAABHOTO
napTHepa (ynpaBAsitOLLEN KOMMNaHUK). TAaBHbIM NapTHeEpP NPUHUMAET Ha cebs 0bsi3aTenbcTBa
no ynpaBAeHWUO GOHAOM M Pa3MeLLLEHMIO MPUBAEYEHHbIX CPEACTB, UTO MO3BOASIET EMY BKAAAbI-
BaTb HE3HAYUTEAbHYIO CyMMY B pasdmepe 1-2 % OT BEAMUMHbI 3ape3epBUPOBaHHbIX CPEACTB
[Fleischer, 2008; Gompers et al., 2020].

Ha pa3BuTbIX pbiHKaX Kanutana PeryaMpoBaHue AEATEAbHOCTM BEHUYPHbIX GOHAOB, CO3-
A@HHbIX Yepes MapTHEPCTBO C OrpaHUUYEHHON OTBETCTBEHHOCTbLIO, OCYLLECTBASIETCS AOKAAbHbI-
MW HOPMAaTUBHbIMW aKTaMu, TpebBOoBaHUAMMK PETYAATOPOB U YCAOBUAMMK MAPTHEPCKOrO COrAa-
LUEHHMA, YTO AMBO oMpeAenseT NokasaTeAr, packpbiBaemble B GUHAHCOBOM OTYETHOCTU, AMOO
BAMSIET Ha HMX®. TpKn 3TOM TA@BHbIA MAPTHEP AOAXKEH HE TOAbKO NMPEACTaBASITb GUHAHCOBYHO
OTYETHOCTb, HO M MPOXOAWTbL 0053aTEABHYHO NPOLIEAYPY EXErOAHOr0 ayanTa. Hanpumep, B CLUA
B 2012 r. SEC BBeAa 06a3aTeAbHYHO MPOLEAYPY ayAuTa GUHAHCOBOM oTYeTHOCTU [Appelbaum
etal., 2016, c. 1-3].

depepanbHbiil 3akoH Ne 335-O3 onpepensieT npaBa M 0683aHHOCTM YYACTHUKOB MHBE-
CTMLMOHHOIO TOBaPULLECTBA, CPEAW KOTOPbIX 06S3aHHOCTb KaXXAOTrO YYaCTHWKA BHECTU BKAAA
B 06LLiee AeAO; MPaBO Ha NMOAYYEHME YaCTU NPUOBLIAU OT COBMECTHOM MHBECTULIMOHHOW AEATEAD-
HOCTW MNPOMNOPLMOHAABHO CTOMMOCTM BHECEHHOIO UM BKAAAQ; MPaBO Ha BO3BPAT CPEACTB, BAO-
XEHHbIX B 0bllee UMYLLECTBO’, a TakxXe NPaBo YNOAHOMOUYEHHOIO YNpPaBAAOLLErO TOBapULLA
Ha NoAyYeHWe BO3HArpaxAeHus 3a BeAeHWE 0OLLUMX AEA, Pa3MeEP U NMOPSAOK BbINAATbl KOTOPOro
ycTaHaBAMBAOTCA AOFOBOPOM UHBECTULIMOHHOMO TOBapULLECTBAS.

AOroBop MHBECTULMOHHOIO TOBAPULLECTBA MOANEXWT 0BA3aTeAbHOM HOTapUaAbHOW pe-
rMcTpaumm, HO NPU 3TOM ABASIETCA BHYTPEHHWM AOKYMEHTOM, COAEPXaHWE KOTOPOro He pac-
KpbIBAeTCA B OTKPbITOM AOCTYME, UTO AEAAET HEBO3MOXHbIM YCTaHOBAEHWE YCAOBUWM, KOTOPbIE
OMPEAENSHOT UAM OKa3blBatoT BAMSIHUE Ha MokasaTeAM GUHAHCOBOM OTYETHOCTU BEHUYPHOrO
¢doHaa. Taknum obpa3om, CyLLECTBYHOLIAA CUCTEMA, PETYAMPYIOLLAA NPABOOTHOLLEHUST MEXAY
y4YaCTHMKaMM BEHYYypHOro GOHAA, CO3AAHHOIO MO AOTOBOPY WMHBECTULMOHHOIO TOBapULLEe-
CTBa, B 4aCTM GOpPMUPOBaHUSI 0OLLEr0 BKAAAA TOBAPULLEN, CUCTEMbI BO3HArpaXAeHUs YroA-
HOMOYEHHOTO YNpaBAAIOLLErO TOBapuLla, cnocoboB pacnpeseneHns 3apabotaHHoM GOHAOM
NPUOBLIAU HE TO3BOASIET OMPEAEANUTb MX IKOHOMUUECKYIO NMPUPOAY AASI OTPAXEHWA B KauecTBe
aneMeHTa GMHAHCOBOWM OTYETHOCTU (HanpUMep, B KAYECTBE aKTUBOB MAM 0HS3aTEALCTB).

5 Uniform Partnership Act Ch. 614 Limited Liability Partnerships — «EaMH006pa3Hbiii 3akoH CLLIA o napTHepcTBe
C OrpaHM4YeHHO OTBETCTBEHHOCTbIO»; Limited Liability Partnership Act 2000 — 3akoH BeankobputaHum «O napTHep-
CTBE C OrpaHnyeHHok oTBeTCTBEHHOCTLHO 20005,

S International Private Equity and Venture Capital Investor Reporting Guidelines / IPEV, 2012. 30 p. URL:
https://www.bvkap.de/sites/default/files/page/ipev_reporting_guidelines_ed_october_2012.pdf.

7 ®epepanbHbii 3aKoH oT 28.11.2011 Ne 335-03. CT. 3.

& Tam xe.
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PucyHok 1
MexaHU3M OCYLLECTBA€HUA BEHUYPHbIX MUHBECTULIUNA
yepe3 NapTHEPCTBO C OrPpaHUYEHHON OTBETCTBEHHOCTbIO /
Venture investment mechanism through limited partnership

BeHuypHbI GOHA
(MapTHEepPCTBO C OrpaHUYEHHON OTBETCTBEHHOCTbLIO)

Y N

[haBHbIN napTHep [apTHepbI ¢ orpaHNYEeHHOW OTBETCTBEHHOCTbLIO
(ynpaBastoLume G¢OoHAOM) (HBeECTOPbI)

N X

| 3apesepBrpPOBaHHbIN Kanutaa |
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Moptdens 1 Moptdens 2 Moptdens 3

UcTouHuK: paspaboraHo aBTopoM / Source: developed by the author.

UccnepoBaHue 3apybexHbix IMIMPUUECKUX PaboT MO3BOAMAO YCTAHOBWUTb, UTO BEHUYYPHbIE
$OHABI, co3paHHble B GOpMe MapTHEPCTBA C OrpPaHMUYEHHOM OTBETCTBEHHOCTLIO, MOAMNaAQoT
NoA MEHbLLUEE (MO CPaBHEHUID C APYTMMU MHBECTULMOHHBIMWU OpraHM3auusaMmn) KOAMYECTBO
OorpaHUYeHnn 1 TpeboBaHWil CO CTOPOHbI PErYAATOPOB W HAA30PHbIX OpPraHOB B UacTh pac-
KPbITUA MHOOPMALMKM O AOXOAHOCTU NOPTPEenss U GUHAHCOBLIX pedyabtatax [Cumming et al.,
2010; Johan et al., 2020]. B aTom Bonpoce NpPOCAEXMBAETCA aHAAOTUA C TEKYLLEW CUTyaUMUeEN
B 06AACTU PACKPbITUA MHPOPMALIMK MeXAY BEHUYPHBIMU GOHAAMM, CO3AAHHBIMIK MO AOTOBO-
Py MHBECTMLIMOHHOIO TOBApPULLECTBA, M BEHUYPHbIMU GOHAAMMU, OPraHN30BaHHbIMU B dopme
3aKpbITOr0 NaeBOro MHBECTULUMOHHOIMO GOHAAQ, TA€ Ha MOCAEAHWX HaKAaAbIBAOTCS XECTKMEe
orpaHuyeHus v TpeboBaHKs, ycTaHOBAEHHbIe baHkom Poccuu.

B psae nybavkauui noaHumaeTcsi npobAemaTvka OnMOPTYHUCTUUYECKOrO MOBEAEHMSA
yNpaBASIOLWMX BEHUYYPHbIMKU GOHAAMM, KOTOpaa Bbi3BaHa HapyllEHWEM YCAOBWW MapTHEep-
CKOrO COrAaLLEHUSI UAU ODYCAOBAEHA OTCYTCTBMEM B MAPTHEPCKOM COTAALLEHWUW MOAOXEHWH,
OrpaHMuYMBalOLLMX BO3MOXHOE BAMSIHWE YNPaBAAOLWMX HA GUHAHCOBbLIE pe3yAbraTbl. Hanpu-
Mep, YNpaBAAIOLIME B NEPUOA CO3AAHUA BEHUYPHOrO GOHAA M NPUBAEUYEHUS KanuTaaa MoryT
AMB0 MCMOAB30BATb arpPeCCUBHbIE METOAbI OLEHKW aKTUBOB MOA YNPaBAEHUEM, UTO MPUBOAUT
K 3aBblLLEHUIO CTOMMOCTHK YUCTbIX akTMBOB GOoHAa [Jenkinson et al., 2013; Jelic et al., 2021;
Cumming, Dai, 2010; Cumming et al., 2017], Am60 BblbMpaTh BpeMSA AASI CO3AAHUST HOBOTO
®OHAQ, KOrAa AOXOAHOCTb MO TEKYLLMM nopTdensiMm (GoHAaM, KOTOpble CYLLECTBYHOT NMOA yrnpas-
AEHWEM BEHUYPHOM KOMMNAHWM Ha MOMEHT CO3AaHMA HOBOIO NapTHEPCTBA) HAXOAUTCS Ha MUKeE,
YTO NPUBOAMT K HEOMPABAAHHO BbICOKMM NokasaTensiM 3pPEeKTMBHOCTU AEATEABHOCTM ynpas-
asawowmx [Barber et al., 2017; Brown et al., 2018]. Takxe y4yeHble 0TMeYatoT, UTo ynpaBAsitoLme
MOTYT BbIXOAWTb U3 MHBECTULIMKU, UTHOPUPYS BO3MOXHOCTb BYAYLLETO POCTa NOPTHEABHOM KOM-
naHuu, B LeAsix obecrneyeHns AMKBUAHOCTM AASl BO3BPATa BAOXEHHOMO Kanutana MHBeCTopam,
a cAepoBaTeAbHO, 0becneueHns AOXOAHOCTM doHAaa [Fried et al., 20086].

[AaBHbI NapTHep (BeHUypHas KOMMaHWS) MOXET OKa3blBaTb BAMSIHUE HA MEHEAKMEHT
NOPTPEAbHbIX KOMMaHMM, UCMOAL3YA MOAOXEHWE B COBETE AMPEKTOPOB MOCAEAHMX. B cBOHO
oyepeab, NapTHEPDI C OFPaHNYEHHOM OTBETCTBEHHOCTBIO HE MMEHT AOCTAaTOUHbIX PECYPCOB AASE
OLEHKMN KayecTBa GUHAHCOBbIX PE3YALTATOB MAM KOHTPOASI 3@ NMPOLIEAYPON NPOBEAEHUS OLIEH-
KM CTOMMOCTM NOpTPeAbHbIX KomnaHuii [Brown et al., 2018]. UccarepoBatean [Cumming, Walz,
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2010; Chakraborty et al., 2018] nop4YepKnBatoT, YTO aCUMMETPUS MHOOPMALMK, BO3HUKALO-
LLasi MEeXAY YNpPaBASOLWMMU BEHUYPHLIMKU GOHAAMMU U MHBECTOPaMU, OOBACHAETCA CTPAHO-
BOM CNELMPUKOM, CUCTEMOIM NPABOBOIO PEryAMPOBaHWS, YCTOSIBLLIEMCS MPAKTUKON PacKpbITUSI
MHbOPpMaLMN.

BbIBOAbI, MOAYyYEHHbIE B 3MMNUPUUYECKUX pa60Tax, NOATBEPXAAKOT 3HAYMMOCTb YCTAHOB-
AEHUSA MPO3PaYHbIX U MOHATHBIX YCAOBWUIA B3aUMOAENCTBUA MEXAY YY4aCTHUKaMK BEHUYPHOIO
dOHAQ, KaK U HEOBXOAMMOCTb WX BbIMOAHEHMWSA. B CBOO ouepeab, HAKOMAEHHbIN MeXAyHa-
POAHbIV OMbIT MOXET 6bITb UCMOAB30BaH NMPU CTPYKTYPUPOBAHMUU AOTOBOPA MHBECTULMOHHOIO
TOBapMLLECTBA B paMKax HaLLMOHAAbHOIO MPaBOBOro MOAS.

AN BbISIBAEHWUSI IAEMEHTOB GUHAHCOBOM OTUYETHOCTU, KOTOPblE HOCAT cneumMdrUyecKknin xa-
pakTep AASt BEHUYPHOW MHAYCTPUM, @ TaKXe ONPEAEAEHUS MX SKOHOMUYECKOM NPUPOABI, KOTO-
pasi BbiTEKAeT M3 NpaBoBOM GOPMbI, ObIAU UCCAEAOBAHbBI MOAEAU MAPTHEPCKOrO COrAaLLEHMUS,
KOTOpble BbINyCKaeT Accoumauus MHCTUTYLMOHAAbHbIX MAapTHEPOB C OrpaHWYEHHOW OTBET-
ctBeHHoCTbIO (The Institutional Limited Partners Association — ILPA). Accounaums aBaseTcs
OAHOM M3 CaMbIX 3HAUYMMbIX MEXAYHAPOAHbBIX OpraHu3aumi, 3alLmLLatowen MHTePEeChl y4acTHU-
KOB MHAYCTPUM NPSIMbIX M BEHUYPHbIX MHBECTULIMIM, KOTOpas pa3pabaTtbiBaeT MOAEAM NMAPTHEP-
CKOTO COTAALLEHMS Ha OCHOBE MPUHLMMNOB®, aKKYMYAUPYHOLLIMX AYULLYHO OTPACAEBYHO MPAKTUKY.
MccaepoBaHUE MOAEAEN NAPTHEPCKMX COMAALLIEHUIA® MO3BOAMAO BbISIBUTb YCAOBHS, KOTOPbIE
OMNPEAENSIOT IAEMEHTbI, TPAAULMOHHO pPacKpbiBaeMble B GUHAHCOBOWM OTYETHOCTU BEHYYPHbIX
$OHAOB B 3apybexHON NpaKTUKe: 3ape3epBUPOBaHHbIN KanuTan, PacxoAbl Ha ynpaBAEHUE,
BO3HarpaxaeHue rhaBHOro napTHepa.

3apesepsripoBaHHbIl kanutaa (Committed Capital) — oblias BeAMUMHA 006A3aTEALCTB
napTHeEPOB MO B3HOCY CPEACTB B POHA, KOTOpas yCTaHaBAMBAETCS B paMKax COrAaLleHus.
B TeueHne nepBbiX HECKOAbKMX AET XM3HU GOHA@ NapTHEPbI C OrpaHUYEHHON OTBETCTBEHHO-
CTbIO OCYLLUECTBASIKOT MEPEUYNCAEHNE AEHEXHbIX CPEACTB MPOMOPLMOHAABHO MPUHATBIM 068-
3aTeAbCTBaM (commitments) No Mepe BO3HUKHOBEHUSI HEOOXOAMMOCTH B NMPOBEAEHUU payH-
AOB GUHAHCMPOBAHUA, BbINAGTbl BO3HArPaXxXAeHWs ynpaBAAIOLLMM, OMAaTbl ONnepaunoOHHbIX
pacxoA0B.

Pacxoabl Ha ynpaBaeHne (Management Fees) npeacTaBAsitoT cobol onepaumoHHble pac-
XOAbI BEHUYpPHOIro ¢poHAAM™. Pacxoabl Ha ynpaBAeHWEe PacCUUTbIBAOTCA EXEr0AHO OT BEAMUMHDI
06LLUMX 06513aTeAbCTB NAPTHEPOB, YCTaHABAMBAIOTCA Ha YPOBHE 2 % OT BEAMUYMHbI 3ape3epBU-
poBaHHOro kanutana [Najar, 2017]. B otanume o1 ynpaBAEHUSA APYTMMK aKTMBaMK PACXOAbl Ha
ynpaBA€HWE B BEHUYPHbIX GOHAAX U GOHAAX NPSMbIX MHBECTULMIK PacCUMUTbIBAtOTCS Ha OCHO-
BaHWKW CyMMbl 3ape3epBUPOBAHHOIO, a He BHECEHHOTO Kanntana B Te4eHne UHBECTULMOHHOTO
nepuopa. Pacxoabl Ha ynpaBAEHWE YMEHbBLUAKTCA MPONOPLMOHAABHO OCTaBLUEMCH BEAUUMHE
Kanutana, kotopaa He 6blna BO3BpalleHa napTHepam C orpaqueHHoﬁ OTBETCTBEHHOCTbHO.

BosHarpaxaeHue 3a ycnex (Carried Interest) siBasieTca 0053aTeAbCTBOM NapTHEPCTBA
(BEHUypHOro GpoHAQ) Nepea raBHbIM MapTHEPOM (YNpaBASIOLLMM), KOTOPOE BO3HUKAET, ECAU
ynpaeasiome 0b6ecneynam AOXOAHOCTb BbILLE PbIHKA, TO €CTb AOXOAHOCTb GOHAA MPEBbICKU-
A@ YCTAHOBAEHHbIN B MApTHEPCKOM COTrAaLLEHWM YPOBEHDb MPUBUAETMPOBAHHOM AOXOAHOCTUZ,
B 3apybexHon npaktuke MpUMBUAErMpPOBaHHAs AOXOAHOCTb YCTaHaBAMBAETCA, Kak MpaBWAO,

® Principles 3.0: Fostering Transparency, Governance and Alignment of Interests for General and Limited
Partners / ILPA, 2019. 44 p. URL: https://ilpa.org/wp-content/uploads/2019/06/ILPA-Principles-3.0_2019.pdf.

10 The ILPA Model Limited Partnership Agreement (Whole of Fund Version). Term Sheet Summary of the Model
LPA; The ILPA Model Limited Partnership Agreement (Deal-by-Deal Waterfall). Term Sheet Summary of the Model
LPA.

1 llustrative Financial Statements. Private Equity Funds / KPMG, September 2018.

12 The ILPA Model Limited Partnership Agreement (Whole of Fund Version). c. 4; Limited Partnership Agreement /
Explanatory Notes BVCA, 2002. URL: https.//www.bvca.co.uk/Portals/0O/library/Files/StandardindustryDocuments/
LPAgreement.pdf.
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Ha ypoBHe 8 % B rop, 4YTO MpeBbIlaeT 3HayeHne BE3PUCKOBOM CTaBKM, KOMMEHCHUPYS Bpe-
MEHHyt0 cToumocTb AeHer [Cheung et al., 2009; Metrick et al., 2010]. BosHarpaxaeHue 3a
ycnex NpeAcTaBASET AOAKD OT BEAMUMHbI 3apaboTaHHOW GOHAOM MPUOBLIAM B OTYETHOM TOAY,
KoTopas yctaHaBAuBaeTcA Ha ypoBHe 20 % [Fleischer, 2008; Robinson et al., 2013; McCahery
et al.,, 2013], TO ecTb rAaBHbIM NapPTHEP MOAYYaEeT MpPaBO Ha yyacTve B pacnpepeneHuur
npubbLIAK.

Mcnoab3ytoTca ABE MOAEAU pacyeTa M NMOCAEAYHOLLEN BbINAATbl BO3HArPaXAeHUs 3a ycnex
yNpaBAAIOLIMM, KOTOPble HAaNpPsMytO CBSI3aHbl C NMOPSAKOM pacrnpeAeneHust 3apaboTaHHOM
$GOHAOM MPUObLIAM, YCTAHOBAEHHBIM B MapTHEPCKOM corAalleHuu. MNepBasi MOAEAb OCHO-
BblBAEeTCA Ha MpUHUMNE «DOHA Kak LEeAO€e», ee UCMOAb30BaHWE PacnpOCTPaHEeHO B CTpaHax
EBponeinckoro cotolda (European «whole fund» waterfalls). Bropasa MOAEAb «0 KaXXAOM CAEAKE»
npeobrapaet B CLUA (American «Deal-by-deal» waterfalls) [Marrs N., 2009; Hlther et al.,
2019; Schell, 2016].

AAS TOTO UTO6bI NPOAEMOHCTPMPOBATL Pa3AMUME ABYX MOAEAEW, MPEATNOAOXMM, UTO Y GOHAA
€CTb AB€ NOPTOEAbHbIE KOMMAaHUKU, OAHA M3 KOTOPbIX MPUHECAG MOAOXKUTEABHYIO AOXOAHOCTD,
a BTOpas — OTpuuaTeAbHyHo, TO €CTb UTOrOBas AOXOAHOCTb paBHa HyAr. [pu ycroBMK pacnpe-
AEAEHUA NPUOBIAU GOHAOM, UCXOAA M3 MOAEAU «DOHA KaK LIeAOe», TAaBHbIV napTHep He obe-
cnevna obLLYH MOAOXMUTEAbHYHO AOXOAHOCTb GOHAA, MO3TOMY He 3apaboTan CTUMYAUPYHOLLIETO
BO3HarpaxaeHus. Mcnonb3oBaHWe MOAEAM pacrnpeAeAeHUst MPUOLIAK «M0 KaXAOW CAEAKe»
obecneunno 6bl BO3MOXHOCTb MA@BHOMY MapTHEPY MOAYYUTb BO3HArpaxaAeHve 3a ycrnex npwu
BbIxoA€ GOHAA M3 NEPBOM MHBECTULMW, HECMOTPSA Ha HaAMUME OTPULATEABHOM AOXOAHOCTM MO
BTOPOW MHBECTULIUW.

B pesyabtrate MCCAeAOBaHMA MOAEAEW NMAapPTHEPCKOro COrAALLIEHUS, KOTOPbIE MCMOAb3YIOT
BEHUypHble GOHAbI Ha Pa3BUTbIX PbIHKaX KanuTana, 6bIAM ONPEAEAEHbl IAEMEHTbI, ONPEAEAS-
oLLMe nokasateAm GUHAHCOBOM OTYETHOCTM BEHUYPHbIX GOHAOB, KOTOPbIe MOryT ObiTb apan-
TUPOBAHbI K HALMOHAAbHOW NMPaKTUKE PacKpbITUA MHGOPMAaLMK, NPUHKUMAN BO BHUMaHWe
npaBoBYO CNeunupuKy.

NPOEKT ®UHAHCOBOW OTUETHOCTU BEHUYPHOIO ®OHAA,
CO3AAHHOIO No AOrosorPy UHBECTMLLUOHHOTIO TOBAPHULLECTBA

MC®O He copepaT OTAEAbHOIO CTaHAapTa, PEryAUPYHOLWEro npaBuaa GOPMMUPOBAHUS OTUET-
HbIX NMOKa3aTeAel AU OTAEAbHbIX GOPM OTYETHOCTU AASI BEHUYPHbIX GOHAOB, B OTAMUME OT OT-
pacaeBoro ctaHaapTta US GAAP'3, yto 06yCAOBAMBAET UCCAEAOBATEABCKUIA MHTEPEC K 06enM
cuctemam AN GOPMUPOBAHUSA MPEANOXKEHUI MO OTPAXEHUID IAEMEHTOB B GpUHAHCOBOM
OTYETHOCTU.

AAs pa3paboTky NpoekTa GUHAHCOBOWM OTYETHOCTM BEHUYPHOIO GOHAA, CO3AAHHOIO MO AO-
roBopy MHBECTULMOHHOIO TOBapMLLECTBa, ObIAM MCCAEAOBaAHbI MAAKOCTPATWMBHbIE MPUMEpDI,
NMOAFOTOBAEHHbIE MPOGECCUOHAABHBIMU OPraHM3aUMsIMU AAA PACKPBITUA MHGOPMaLUK BeEH-
YypHbIMKU GOHAAMM, CO3AAHHBIMKW B GOpMeE NapTHEPCTBA C OrpaHUYEHHON OTBETCTBEHHOCTbIO
B COOTBETCTBUM C TpeboBaHuaMK US GAAP (KPMG, 2018%; KPMG, 2019%°) n B cOOTBETCTBUM
¢ TpeboBaHusMn MCHO (KPMG, 2015%°; PwC, 2019%7).

13 Accounting Standards Update: Financial Services — Investment Companies (Topic 946). Ne 2013-08 / FASB,
June 2013.

“ Illustrative Financial Statements. Private Equity Funds / KPMG, 2018.

15 |llustrative Financial Statements. Private Equity Funds / KPMG, 2019. URL: https.//assets.kpmg/content/
dam/kpmg/ie/pdf/2019/12/ie-2019-illustrative-fs-private-equity.PDF.

16 Guide to Annual Financial Statements — lllustrative Disclosure for Investment Funds / KPMG, 2015. URL:
https://assets.kpmg/content/dam/kpmg/pdf/2016,/06/Guide-to-annual-financial-statements-Illustrative-
disclosures-for-investment-funds-0-201512.pdf.

7 llustrative IFRS Financial statements 2019 — Private Equity Funds / PwC, 2019.
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MpoekT oTueTta 0 pUHAHCOBOM MOAOXKEHUU

TpaAWLMOHHO B OTYeTE 0 GUHAHCOBOM MOAOXKEHWUW MPEACTABASIOT MHGOPMALMIO O BEAUYMHE
aKTMBOB, 00A3aTenbCTB U COOCTBEHHOrO Kanutana KOMMaHWW (FOPUMAMYECKOTO AMua). B ma-
AOCTPATUBHbIX MPUMeEPax NPEANOXKEHbI Pa3AMYHbIE BapWaHTbl Ha3BaHWS OTYeTa 0 GUHAHCO-
BOM MOAOXEHUU: «OTYET 06 aKTMBax U 0b6A3aTenbCTBax», «OTYET 06 aKTMBax, oba3aTeAnbCcTBax
W NapTHEPCKOM KanuTane», «0T4eT 0 PUHAHCOBOM MOAOXKEHUM»,

MHBECTULIMOHHOE TOBAPULLIECTBO HE ABAAETCS HOPUANYECKMM AULIOM, MO3TOMY TAKOrO 3Ae-
MeHTa GMHAHCOBOW OTYETHOCTM, KaK COOCTBEHHbIN KanuTaA (OCTaBLLASACS YaCTb aKTMBOB NMOCAE
noralueHuns Bcex 06513aTenbCTB), ObITb HE MOXET. YNPaBAAIOLLMIA TOBAPULL, OCYLLLEECTBASIET MHBE-
CTULMK B NOPTOEAbHbIE KOMMAaHWK 3@ CHET PECYPCOB, KOTOPbIE BKAAABIBAOT BCE TOBAPULLM, MO-
3TOMy OCTaBLLUASACA NOCAE NoralleHns 06a3aTenbCTB AOAS aKTMBOB MpPeACTaBASET coboM NpaBo
TpeboBaHWA BCEX YYACTHUKOB MPOMOPLMOHAABHO OCYLLECTBAEHHbLIM BAOXEHUSAM.

B mAAOCTpaTMBHBIX NpUMepax, CoOCTaBAEHHbIX B cootBeTcTBMM ¢ US GAAP, octaBliascsa
AOASI @aKTUBOB MOCAE MOralleHns Bcex 06A3aTeAbCTB PacKpPbIBAETCA Kak NapTHEPCKUIA KanuTan
(partners’ capital) B 0TYeTHOCTW, COCTaBAEHHOW B cooTBeTCTBUN ¢ MCDO, — uncTble akTuBbI,
NpUHaAAeXallMe napTHepam (net assets attributable to the partner). Mpoeunpysa Ha POCCUiA-
CKYIO 3aKOHOAA@TEAbHYIO 6a3y CyLLEeCTBYOLLME B 3apyDEXHON MpakTMke BapuaHTbl PacKpbITHA
MHOOPMALMN B GUHAHCOBOW OTYETHOCTU GOHAOB BEHUYPHbIX MHBECTULMKW, NPEeACTaBASieTCH
BO3MOXHbIM MPEAAOXMTb Ha3BaHWe otyeta — «OTYET 0 GUHAHCOBOM MOAOXKEHUW». ApanTUpPyS
K AOrOBOPY MHBECTULIMOHHOIO TOBAPULLECTBA NOHATUE «3apEe3EePBUPOBAHHbIN KanuTan», Lene-
€c0o0b6pa3HO MPEeANOXUTb INEMEHT OTYETA O PUHAHCOBOM MOAOXKEHWUU — «UUCTblE AKTUBbLI TOBa-
puLLEen», 4To cneumdULMpPyeT TPU INEMEHTa OTHETa O GUHAHCOBOM MOAOXKEHUMN AASI BEHUYPHOTO
$oHAA: aKTUBbI, 0683aTeAbCTBA, YMCTbIE aKTUBbI TOBAPULLEN.

UucTble aKTMBbI ToBapuLlein — obLian BeAMyMHa 06A3aTeAbCTB yYaCTHUKOB TOBapULLIE-
CTBa Mo B3HOCY CPEACTB B POHA, YCTAHOBAEHHAA B AOTOBOPE MHBECTULIMOHHOIO TOBapULLIECTBA.

B HauMoHaAbHOW MpaKkTvke 0ba3aTeAbCTBa OTpaxaroTcs B GUHAHCOBOW OTYETHOCTW MO
MCTOPMYECKON CTOMMOCTU, OAHAKO €€ MCMOAb30BaHWE He AAET PeAeBaHTHOW MHbopMaLumu
C TeyeHWeM BpemeHu. B MCOO (IAS) 328 obuwan BeAnYMHa 0653aTEAbCTB YyYaCTHUKOB
doHAa KnaccudUumMpyeTca Kak GMHaHCOBOE 0683aTeAbCTBO M PaCKPbIBAETCS B OTYETE O GU-
HAHCOBOM MOAOXEHWW B KAYeCTBE «YUCTbIX aKTMBOB, MPUHAAAEXALLMX MapTHEpam» B TOM
CAyvae, eCAM AOAM yyacTus B maptHepcTBe (partnership’s interests) He TOpryTca Ha op-
raHM30BaHHbIX PbIHKAX KanuTaAa, 4To COOTBETCTBYET TPeboBaHUSAM GeAepanbHOro 3akoHa
«06 MHBECTULMOHHOM TOBapuLLECTBE». UMCTble aKTMBbI, MPUHAAAEXALLME NapTHeEpaMm, oTpa-
XaroTca B GMHAHCOBOW OTYETHOCTU MO aMOPTU3MPYEMOM CTOMMOCTU, UTO 0OYCAOBAMBAETCSA
KOHTPAKTHOWM NPUPOAOM MX BOSHUMKHOBEHMUSA, TAE, KaK BbIA0 0603HAYEHO Bbille, YCTAHOBAEH
CPOK AEWCTBMS COTAALLEHMA U YCAOBMS BO3BpaTa BAOXEHHbIX CPEACTB. B otanumne ot MCOO
B US GAAP ponst yyacTMsi B NapTHEPCTBE KAACCUPUUMPYETCA B KauyecTBe COOCTBEHHOrO
kanuTanat®.

Kak 6bIAO YCTAHOBAEHO BblillEe, BO3HarpaXaeHue 3a ycnex npepctaBAseT cobor KoMmneH-
CaLMIO AAST YNPaBASIOLMX BEHUYPHbIM GOHAOM, KOTOpas MO3BOASET y4yacTBOBaTb B pacnpe-
AeneHun 3apabotaHHoM GoHAOM NPMbbIAK, ecAn obecneymBaeTcsi AOXOAHOCTb Bbllle PbIHKA.
BeAMuMHa HaUMCAEHHOTO, HO HE BbINAAYEHHOr0 BO3HArpaXAeHus 3a ycrnex aBaseTcs 06si3atens-
CTBOM TOBapWLLECTBA NEpPeA ynpaBASHOLMM TOBapPULLEM, UTO 0OYCAOBAEHO, C OAHOW CTOPOHBI,
KOHTPAKTHOM NPUPOAON BO3HMKHOBEHWA 006A3aTEALCTB, C APYrOM — 3aBUCWT OT AOCTMXEHUS
YPOBHSI AOXOAHOCTM GOHAA B AOATOCPOYHOM NEPCNneKTUBE.

18 DuHaHCOBbIE MHCTPYMEHTBI: NpeacTaBaeHune / MC®O (IAS) 32. URL: https://www.minfin.ru/common,/upload/
library/2017,/01/main/MSFO_IAS_32.pdf.
19 Accounting Standards Update: Financial Services — Investment Companies (Topic 946).

120 duHaHcoBbIN XypHan ¢ Financial Journal » Ne2 « 2022



PackpbiTue MHpOpMaLUK BEeHUYPHbIMU POHAAMMU

MC®O He cneunduumpyeT TpeboBaHMUA B OTHOLLEHUU PACKPbITUA MHGOPMaLMK O BO3HArpax-
A€HUUN 3a ycnex AN MHBECTULUMOHHbIX koMnaHun?°. BeanumnHa HaAa4YUCAEHHOro, HO He BbINAa-
UEHHOro BO3HarpaXAeHUs 3a ycrex ABASETCSl 00513aTEAbCTBOM NepeA yNpaBAAOLLMM GOHAOM,
Mo3aToMy oTpaxaetcsi AM60 B kauecTBe GpMHAHCOBOrO obsizatenbctBa cornacHo MCOO (IFRS) 9%,
AMDBO B KauecTBe pe3epBa MAKM YCAOBHOMO 06s13aTenbcTBa cornacHo MCOO (IAS) 3722, Otpaxa-
0TCSl TakMe 06s13aTeAbCTBA MO aMOPTU3UPYEMOM CTOMMOCTH C OTHECEHWEM BEAUYMHbI PACXO-
AOB Ha GMHAHCOBbIV Pe3yAbTaT OTYETHOIO roAa, UTO 0BYCAOBAEHO, C OAHOM CTOPOHbI, KOHTPAKT-
HOW MPUPOAOKM MX BO3HUKHOBEHMUS, C APYrOM — 3aBUCUMMOCTbLIO OT AOCTMXKEHMS COrAACOBaHHOIO
YPOBHSI AOXOAHOCTU GOHAA B AOATOCPOYHOM NepcnexkTnae?s,

US GAAP pa3speluaeT ABa criocoba OTpaxeHWs B OTYETHOCTU BEAMUYMHbBI BO3HArPaxAeHus 3a
ycnex. MepBbli cnocob — 310 nepepacnpepeneHne BEAUUMHDBI YMCTbIX aKTMBOB OT NapTHEPOB
C OrpaHMYeHHOW OTBETCTBEHHOCTbIO K TAaBHOMY MapTHEPY, KOTOPOE pacKpbiBaeTcs B OT4eTe
006 M3MEHEHMM NAPTHEPCKOrO Kanutana. PaccunTbiBaeTCA Takaa BEAMUMHA UCXOASA M3 MPEAMNo-
NOXEHUA, YTO Ha OTYETHYIO AaTy 6biAU pPeaAn3oBaHbl BCE aKTUBbI U YPEeryaAupoBaHbl BCe obsa3a-
TeAbCTBa. B Takom cAyvae BO3HarpaxaeHue 3a ycrnex AAA TAaBHOro napTHepa (YnpaBAAtoLLEN
KOMMaHMK) paccMaTpuMBaETCs Kak yuacTne B kanutane ¢poHaa. Bropoit cnocob ocHOBbIBaET-
CAl Ha NPEANOCHIAKE, UYTO FAaBHbIM NapTHEP NPEeAOCTaBASET NPOMECCUOHANbHbBIE YCAYTU HOH-
Ay, NO3TOMY BEAMYMHA TAKOro BO3HArPaXAEHMA TPAKTYeTCA Kak pacxoAbl OTYETHOro nepuoaa
W OTPaXaeTca B OTYETE O NPUObLIAAX U YObITKax? .

B HacTtosillee BpeMsi poccUiCKasa cUCTeMa yyeTa M OTYETHOCTM HaxOAWUTCS B Mpolecce
pedopMUpPOBaHUS, KOTOPbIN BbiA UHULMWPOBAH yTBEPXAEHMEM [MporpaMmbl pedopmMupo-
BaHWS1 HaUMOHAABHOM CUCTEMbI ByxraATepCcKoro yyeta B COOTBETCTBMU C MexXAyHapOAHbIMU
cTaHpapTaMu duHaHCcoBoW otueTHocTM (MCD0)?® ¢ LeAbto NPEAOCTAaBAEHNA BCEM 3aMHTEPECo-
BaHHbIM MOAb30BATEASIM NMOHATHON, EAMHOOBPA3HO TpaKTyeMol MHbOPMaLMK B GUHAHCOBOM
OTYETHOCTM.

MpUHUMas BO BHUMaHWE YyNOMSAHYTbIW Bbllle GpakT, MPEAAOXUM OTpaxaTb B GMHAHCOBOM
OTYETHOCTM BEHUYYPHOro ¢poHAa 06A3aTeAbCTBA, B YACTHOCTM «YWUCTble aKTUBbl TOBAPULLEN»
M «HAaUYUCAEHHOE BO3HArpaxaeHue 3a ycrnex», N0 aMoOpTU3MPOBAHHOW CTOMMOCTH, C yue-
TOM BPEMEHHOW CTOMMOCTM AEHEXHbIX CPEACTB Ha OCHOBE MeToAa 3PPEKTUBHON CTaBKM
npoueHTa.

Pesynbtathbl MccaepoBaHMA [MakywnHa, 2016; MakywmrHa, 2021a] nokasbiBatoT, YTO BEH-
YypHble UHBECTULUMUU — I3TO BAOXEHUA B AOAEBbLIE ¢MHaHCOBbIe MHCTPYMEHTbI I'IOpT(])e/\beIX
KOMMaHWI1, KOTOpble BEHUYPHbIA GOHA PEaAU3yeT C LEAbIO YBEAUUYEHMSA CTOMMOCTM MOCAEAHNX
3@ CYET OPraHMYEeCKOro pocTa 1 Pas3BMUTUSA, UTO HE UCKAKOYAET BO3MOXHOCTU NOAYYEHMA GOH-
AOM AMBWMAEHAOB WMAM MPOLEHTOB OT MHBECTUUMIW. BbiBOABI, MOAYYEHHbIE B APYTOM MCCAEAO-
BaHUK [MakylunHa, 2021b), 060CHOBbIBAIOT LLEAECO0OPA3HOCTb OLEHKN BEHUYPHBIX MHBECTH-
UMK NO CnpaBeAAMBOM CTOMMOCTU C OTPaXEHWEM ee U3MEHEHUA Ha GUHAHCOBbIM pe3yAbTaT
OTYETHOTO roAA AASI PACKPbITUA MHGOPMaLMKU B GUHAHCOBOM OTYETHOCTM BEHUYPHOIO GOHAA,
CO3A@HHOrO MO AOrOBOPY MHBECTULMOHHOMO TOBapULLEeCTBa. M3A0XEHHOEe Bbille Npeanonaraet
HaAMuMe CTPOK B OTYETE O PUHAHCOBOM MOAOXKEHWW, KOTOPbLIE: @) OTPaXatoT PeaAu3oBaHHbIE

20 MpeacTaBaeHne ¢uHaHcoBowH otyeTHocTu: MC®O (IAS) 1 / lNpuka3 MuHpmHa Poccmm oT 28.12.2015 Ne 217H.
URL: https://www.minfin.ru/common/upload/library/no_date/2013/IAS_01.pdf.

2t duHaHcoBbIe MHCTPYMeEHTbI: MC®O (IFRS) 9 / lMpuka3 MuHpuHa Poccum ot 27.06.2016 Ne 98H (pea. ot
17.02.2021). URL: http://www.consultant.ru/document/cons_doc_LAW_202060/.

22 OueHo4Hble 0653aTeNbCTBA, YCAOBHbIE 06513aTeAbCTBA M YCAOBHbIE akTuBbl: MC®O (IAS) 37 / Npuka3 MuHuHa
Poccum ot 28.12.2015 Ne 217H. URL: http;//www.consultant.ru/document/cons_doc_LAW_193594/.

23 Auditing Carried Interest in the Accounts of Alternative Investments Structures. Auditing Carried Interest in the
Accounts of Alternative Investments Structures / IRE Council, January 2020.

2 IFRS /US GAAP / Luxembourg GAAP: a comparison for investment funds / Deloitte, 2020. URL: https://www2.
deloitte.com/content/dam/Deloitte/Iu/Documents/audit/lu-comparison-investment-funds.pdf.

2% [porpamma yTBEPXAEHA lNocTaHoBAeHHeM [paButeabcTBa P® ot 6 mapTa 1998 . Ne 283.
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duHaHCcOBasA OTYETHOCTb

GOHAOM MHBECTULIMK; 6) DUKCHPYIOT AEBUTOPCKYIO 3aA0NKEHHOCTb NOPTHOEABHBIX KOMNAHWK NO
NPOLUEHTaM Y AUBUAEHAQM.

B MAAOCTPATUMBHBLIX NMPUMEpPaXx, NPUBEAEHHbIX Bbllle, BEHYYPHbIE MHBECTULIMKU OTpaxa-
0T NO CTPOKE «MHBECTUUUWN, OUEeHEeHHbIe Mo Cl‘lpaBeA/\VIBOVI CTOMMOCTU», €CAU OTYETHOCTb CO-
ctaBaeHa no US GAAP, 1 «pMHAHCOBbIE aKTUBbI, OLEHEHHbIE MO CNpPaBeAAMBONA CTOMMOCTU»
B CAyyae, eCAM OTYETHOCTb npeacTaBaeHa no MC®O. MpuHMMas BO BHMMaHWE mpouecc pe-
GOPMMPOBAHMA HALUMOHAABHOM CUCTEMbI yYeTa U OTYETHOCTU, MPEAAOXKMUM CTPOKY B MPOEKTE
otyeta 0 GUHAHCOBOM MOAOXKEHWU: «PUHAHCOBbIE AKTWMBbI, OLLEHEHHbIE MO CNpaBEAAMBOM
CTOUMOCTU».

AHaAM3UPYA UAAOCTPATUBHbBIE NPUMEPbI, MOXHO 3aMETUTb, UTO B GUHAHCOBOWM OTYETHOCTH,
noArotoBAeHHOM No US GAAP, akTUBbI U 06813aTeAbCTBA NPeACTaBAEHbl 6e3 CODAIOAEHUS NPUH-
umMna AMKBMAHOCTM. Ha Hall B3raaa, Npuv peaansaumyM COBMECTHOM AEATEAbBHOCTM yrpaBAsito-
U_I,l/ll7l TOBapMULL, MOXET OCYLLECTBAATb MHBECTULMN CPOKOM AO OAHOTO KaA€HAQPHOro ropaa, 4to
06yC/\OB/\VIBaeT HaAnumne CTpoKu «(])VIHaHCOBbIe adKTUBbI, OUEeHEeHHble Mo CI'IpaBeA/\VIBOVI CTOMn-
MOCTW» B Pa3Aene Kak AOATOCPOYHbIX, TaK U KPaTKOCPOUHbIX akTUBOB. boAee Toro, cobatoaeHue
npUHUMNA AMKBUAHOCTM MPU PACKPbITUM MHGOPMALMKM B OTYETE O GUHAHCOBOM MOAOXEHUU
XapaKTepHO AAA HALLMOHAAbHOW NPaKTUKMK.

Ha OTUETHYHO AaTy MOXET BO3HUKATb AG@MTOpCKaH 3aA0ONKEHHOCTb Tosapmmeﬁ Nno onAaate
«BKAAAA B 0bLLEee AENO», KOTOPAsA PacKpbIBaeTcs B KPATKOCPOUHbIX aKTUBaX, ECAWU CyLLECTBYET
NMOATBEPXAEHME CNOCOOHOCTU U HAMEPEHWA NMPOU3BECTU ONAATY B TEUEHKE AOCTATOUHO KOPOT-
KOTr0 NMPOMEXYTKa BPEMEHM MOCAE OTYETHOM AAThl, @ Y GOHAA €CTb OMPEAENEHHbIE CPEACTBA
NpPaBoOBOW 3aLLMTbI OT TOBAPULLEN, HE BbIMOAHWBLLMX AOFOBOPHbIE 06513aTeAbCTBA.

Ha OCHOBaHMKW M3AOXEHHOTO BblLLE NpeACTaBAAETCA BO3MOXHbIM MPEAANOXKUTb MPOEKT
oTt4yeTa O (])VIHaHCOBOM MOAOXEHWNU, KOTOprl7I AONKEH 6bITb NMOArOTOBAEH YNOAHOMOYEHHbIM
ynpaBASOLWMM ToBapuLLEM (TabA. 1).

Tabamua 1
MpoekT oTueTa 0 pUHAHCOBOM MOAOXKEHUU BEHUYPHOTrO GOHAA,
CO3AaHHOrO0 Mo AOroBOpYy MHBECTULMOHHOIO TOBapuULLecTBa /
Draft of Statement of financial position

OTyeT 0 PUHAHCOBOM NMOAOXKEHUU Ha 31.12.2023

31.12.2023 | 31.12.2022 | 31.12.2021

AKTUBbI
AOArocpoyHble aKTUBbI
DUHAHCOBbIE aKTVBbI, OLEHEHHbIE M0 CNPaBEAAMBON CTOMMOCTH

WTOro: AOATOCPOYHbIE aKTWBbI

KpaTKocpouHble aKTUBbI

AebuTopckas 3aA0NKEHHOCTb TOBapHLLEN MO BKAAGM
AebuTtopckas 3aA0NKEHHOCTb MO MPOLEHTaM U AUBUAEHAAM
Mpoyas AebuTopcKan 3aA0NKEHHOCTb

DUHAHCOBbIE aKTWBbI, OLIEHEHHbIE MO CNPaBEAAMBOI CTOMMOCTH
AEeHEXHbIe CPEACTBA W UX SKBUBAAEHTI

Mpoune KpaTKoCPOUHbIE aKTUBbI

WToro: aktmBbl

OBA3ATEALCTBA

AoArocpouHble 06s3aTeAbCTBa
KpaTtkocpouHble 06s13aTenbCTBa
HauncaeHHoe Bo3HarpaxaeHue 3a ycnex
Mpouas KpeanTopcKas 3aA0NKEHHOCTb
UYMCTBIE AKTUBbI TOBAPULLIEN

UcTouHuk: paspaboraHo aBTopom / Source: developed by the author.
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PackpbiTue MHpOpMaLUK BEeHUYPHbIMU POHAAMMU

MpoekT oTueTa 0 GUHAHCOBLIX pe3yAbTaTax

CnepyeT OTMETUTb, UTO B MAAKOCTPATUBHBIX MPUMEpPax B HAa3BaHUKM OTUETa MPOCAEXMBAETCH Cre-
uMdUKa Toro, Mo KakMM cTaHAapTam Bbina MOATOTOBAEHA GMHAHCOBAsi OTYETHOCTb. B npumepax,
dUHaHCOBas OTYETHOCTb B KOTOPbIX cOCTaBAeHa B cootBeTcTBuM ¢ US GAAP, d1HAHCOBBIN pe-
3yAbTaT OT COBMECTHOM MHBECTULIMOHHOM AEATEABHOCTM OTPAXaeTcs B «OTyeTe 06 onepauumsax»
(statement of operation). B cBoto ouepeab, PrHaHCOBAA OTYETHOCTb, MOAFOTOBAEHHasA no MCOO,
pacKpbIBaeT pe3yAsTaTbl AEATEABHOCTM BEHUYPHOMO GOHAA B «OTYETE O COBOKYMHOM AOXOAE».
Ha Halwu B3rasip, CAEAYET NPUAEPXKMBATLCA TPAAMLMOHHbIX AAS HALMOHAABHOM YUETHOM NPaKTUKK
Ha3BaHWM OTYETOB, YTO ONPEAEAMAO HA3BaHME «OTYET O PUHAHCOBBIX pPe3yAbTaTax».

Cneundunka packpbltua nHdopmaumm B GUHAHCOBOW OTYETHOCTHU, NOArOTOBAEHHOW no US
GAAP, npeACTaBAEHHON B MAAOCTPATMBHbLIX NpUMepax®, NnposaBAsSeTcs B TOM, UTO BHavyane
KAaCcCUOULMPYIOT MHOOPMALMIO O AOXOAAX (AOXOAbI MO MPOLEHTaM, AUBUAEHABI, MPOYKNe AO-
XOAbl), CYMMapHasi BEAUYMHA KOTOPbIX GOPMUPYET MHBECTULMOHHbBIA AOXOA. Aanee pacKpbl-
BaKOTCA PaCXOAbl (PacxoAbl MO NPOLEHTaM, PACXOAbl, CBA3aHHbIE C BO3HArpaXxAeHWeM rnaBHo-
ro napTHepa), CyMMa KOTOPbIX OTpaXaeTcs Kak MHBECTUUMOHHbIE pacxoabl. COOTBETCTBEHHO,
pasHuLua MeXAY MHBECTMUMOHHBIMU AOXOAAMU M pacxopamu GOPMMPYET MHBECTULMOHHYHO
nprbbIAb (YObITOK). OTAEAbHBIM BAOKOM OTpaXatoTcs M3MEHEHMS CnpaBeAAMBOM CTOMMOCTH
MHBECTULMIN. CAepyeT NMOAYEPKHYTb, UYTO OTAEAbHOM CTPOKOM He MpeACTaBAEHbl GUHAHCOBbIE
pacxopbl. OMHAHCOBbLIM Pe3yAbTaT 3a OTYETHbIM nepuop GOPMUPYETCA M3 MHBECTULIMOHHOM
nprbbIAK (YObITKA) U UBMEHEHUSI CNPaBeAAMBOM CTOMMOCTM MHBECTULMI. COrAacHO MOAOXe-
HUt0 US GAAP (ASC 946-225-45-7) uncTasi NpubbIAb (YObITOK) 3@ NEPUOA TaKXKE MOXET HO-
CWUTb Ha3BaHWE «4UCTOE YBEAMUYEHUE (YMEHbLIEHWE) YUCTbIX aKTMBOB B pe3yAbTaTe ornepaLui»
(net increase or decrease in net assets resulting from operations or net income or 10ss).

ABTOp He cOrnaceH C TakMMm MOAXOAOM K CUCTEMATM3auUK MHGOPMAaLMU U ee NMpPeacTaB-
AEHUIO B OTYeTE 0 PUHAHCOBbLIX pe3dyAbTatax BBMAY TOr0, UTO, BO-MEPBbIX, MHBECTULIMOHHASA
AEATEAbHOCTb AASI TAKOW OpraHuW3auMOHHON CTPYKTYPbl, Kak MapTHEPCTBO C OrpaHUYEHHON OT-
BETCTBEHHOCTbIO (YTO @HAAOTMYHO MHBECTULMOHHOMY TOBapuLecTBy B PD), ABASeTCS OCHOB-
HOW. B CBAI3U C 3TUM NpPEACTaBASIETCS LeAeco0bpasHbiM B OTUETE O GUHAHCOBBIX PE3yAbTaTax
yacTb AOXOAOB M PaCXOAOB KaTEropM30BaTb Kak OMepPaLMOHHbIE U OTAEAbHbIM BAOKOM MpeA-
CTaBUTb GUHAHCOBbIE PACXOAbI, YTO KOPPEAMPYETCH C AOTMKOW MPEACTaBAEHUSI MHOOPMaLMK
B MAAKOCTPATUBHBIX Mpumepax no MCHO.

K poxopam OT onepaumMoHHOM AEATEABHOCTM CAEAYET B MEPBYIO OYepeAb OTHECTU M3MEHE-
HWE CNpPaBeAAMBOWM CTOMMOCTU BEHUYPHbIX MHBECTULMMI, YTO COTAACYETCH C MHBECTULMOHHOM
cTpaTterven BeHUypHoro poHaa. B cBSI3M C 3TMM B NPOEKTe oTyeTa 0 GUHAHCOBbLIX Pe3yAbTa-
Tax NpepnaraemM OTAEAbHOM CTPOKOM OTpaaTb M3MEHEHWe CrnpaBeAAMBOM CTOMMOCTU GUHAH-
COBbIX aKTUBOB. TakXe K AOXOA@M OT OMepaLMOHHON AEATEABHOCTM dOHAA OTHOCATCS NPO-
LEHTbl U AMBUAEHADBI, KOTOpPble 3apabaTbiBaeT GOHA, YAEPXKMBas GUHAHCOBbLIE MHCTPYMEHTbI
nopTdEeAbHOM KOMMNaHWMK.

K onepauMOHHbIM pacxopaM BEHUYYPHOro GOHAA OTHOCATCS pacxoAbl Ha ynpaBAe€HUe
$OHAOM 1 pacxoAbl, CBA3aHHbIe C BO3HarpaxaeH1ueM 3a ycnex, Uto ONpeAEAMAO Ha3BaHue
CTPOK B MPOEKTE OT4YeTa 0 GUHAHCOBbLIX PE3YyALTaTax.

Pacxoabl, CBA3aHHblE C BO3HArpaXxAeHWeM rAaBHOrO NapTHepa 3a ycrnex, onpepenatoTca
U3MEHEHUEM BEAMUYUHBI HAUMCAEHHbIX 006A3aTEALCTB, NMPU3HAHHbLIX B OTYETE O GMHAHCOBOM
MOAOXEHUM.

Pacxoabl Ha ynpaBAeHUE AOAXHbBI BblTb 060CHOBAHHBIMWU 1 KOMMEHCUMPOBaTb 3apaboTHYHO
nAaty ynpasAstoWMX GOHAOM, PACXOAbl HA MOHUTOPUHI AEATEABHOCTM MOPTOEAbHbIX KOMMa-
HWM, PacxoAbl, CBA3aHHbIE C PaboTOM KOHCYAbTALMOHHOIO KOMMTETA, KOMaHAMPOBOYHbIE

28 lllustrative Financial Statements. Private Equity Funds / KPMG, 2019.
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duHaHCcOBasA OTYETHOCTb

PacXOAbl, PacxoAbl Ha MHGOPMALMOHHbIE YCAYTH, MOAMUCKU Ha 6asbl A@HHbIX, MPOrpamMMHoe
obecneueHune, BepeHWe ByXranTePCKOro yuyeTa, PacxoAbl Ha apeHAy OOUCHBIX MOMELLEHUI?.
Takne pacxoAbl MPU3HAKOTCA B MOMEHT OCYLLECTBAEHUS NEePBOM MHBECTULUMK B MOPTHEAbHYHO
KOMMaHWIO U OCTaHABAMBAIOTCS Ha AQTy AMKBMAAUMKM GOHAQ, YCTAHOBAEHHYHO B MapTHEPCKOM
cornaleHnn?s,

M3noxeHHOe Bbille 06YCAOBAMBAET AOTHKY Ha3BaHWS UTOFOBOW CTPOKM OTUETA: «yBEAMUEHWE
UMCTbIX aKTMBOB TOBAPWLLIEN 3@ OTYETHbIN NeproA». Ha 0CHOBaHUM BbIBOAOB, MOAYUYEHHBIX BbiLLIE,
6bIA pa3paboTaH NPOEKT OTYETa O GUHAHCOBbIX PE3yAbTaTax BEHUYPHOIO GoHAA (TabA. 2).

Tabanua 2
MpoekT oTueta 0 pUHAHCOBDLIX pe3yAbTaTax BEHUYpHOro ¢poHAa,
CO3AaHHOro No AOroBopy UHBECTULMOHHOIO TOBapuLlecTea /
Draft of Financial Results

OTYeT 0 GPUHAHCOBbIX pe3yAbTaTaXx 3a roA, 3akaHunBatolumiics 31 pekabpsa 2023 T.

31.12.2023 | 31.12.2022

Aoxoabl

N3meHeHWe cnpaBeAAMBOI CTOMMOCTU GUHAHCOBbIX aKTUBOB
AOX0AbI NO NpOLEeHTam

A0X0AbI N0 AUBUAEHAGM

[Mpoune AoXoAbI

Wtoro: poxoab!

Pacxoapi

Pacxoabl Ha ynpaBaeHne GOHAOM

Pacxoabl, cBA3aHHbIE C BO3HarpaXxAeH1MeM 3a ycnex
Mpoune onepauroHHblE PacXOAbl

Wrtoro: pacxoabl

MpU6LIAL OT ONEpPaLMOHHON AEATEABHOCTU
®UHaHCOBbIE pacXoAbl

Pacxoabl no npoueHTam

Mpoune prHaHCOBbIE PaCcXoAbl

Wtoro: ruHaHCcoBblE PacxoAbl

MpnbbIAb AO HAAOTOOOAOXEHNSA

YBeAnueHue (YMeHbLUEeHUE) YUNCTbIX aKTUBOB TOBapPULLLEN 32 OTUETHbIN NEepUoA

UcTouHuK: paspaboraHo aBTopoM / Source: developed by the author.

MpoekT oTueTa 06 M3MEHEeHUU YUCTbIX aKTUBOB TOBapMI.I.I,eﬁ

MHBECTULIMOHHOE TOBAPMULLIECTBO HE ABASIETCH HOPUAMUYECKUM AULIOM, MO3TOMY Takas yyeTHas
KaTeropus, Kak «CoBCTBEHHbIN KanuTan», HE MOXET OblTb MCMOAB30BaHA AASI PACKPbLITUSE MHDOP-
MaLuuK B GMHAHCOBOW OTYETHOCTW, UTO 0BYCAOBMAO HEOBXOAMMOCTb BHEAPEHWA CAEAYHOLLIETO
3NEMEHTA: «4YUCTblE aKTMBbI TOBapULLEN». B CBA3KM C 3TUM Ha OCHOBAHWM MOAYYEHHbIX paHee
BbIBOAOB NPEACTABASIETCA BO3MOXHbIM NPEAAOXWTb Ha3BaHWE «OTYET 06 M3MEHEHMMU YUCTbIX
AKTUBOB TOBaPULLEN».

MoauepKHEM, UTO packpbiTe MHGOPMaLMK B oT4eTe 06 M3MEHEHWUW YUCTbIX aKTUBOB BEH-
yypHOro GoHA@ HanmpAMYK 3aBUCUT OT YCAOBWI AOFOBOPa WMHBECTULIMOHHOIO TOBapWLLECTBA
B BOMpOCax pacnpeaeneHust 3apabotaHHOM NMPUObIAK, BAOXEHUS U U3bATUIN. CAEAYET OTMETUTD,
YyTO BHE 3aBWMCWMMOCTM OT CTAHAAPTOB, MO KOTOPbIM NpPeAcTaBAeHa ¢UMHAHCOBAA OTYETHOCTb
B MAAKOCTPATUBHbBIX NMPUMEPaAX, COAEPXaHUe oTyeTa 06 M3MEHEHWMU YMCTbIX aKTMBOB MAEHTUUYHO?.

27 ILPA Principles 3.0, c. 12.
28 The ILPA Model Limited Partnership Agreement (Whole of Fund Version).
29 lllustrative Financial Statements. Private Equity Funds / KPMG, 2019.
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PackpbiTue MHpOpMaLUK BEeHUYPHbIMU POHAAMMU

B otueTe packpbiBaeTcs MHGOPMaLUKMSA O BEAMUMHE BKAGAOB M U3bSITWI, a Takxke 06 yBEAMUYEHWM
(YMEHbLLIEHWK) YMCTbIX aKTMBOB 3a OTUYETHbIV MEPUOA C AETaAU3aLMeEN MO AOASIM, KOTOpas npu-
XOAMTCS Ha YNPaBASIIOLLIErO TOBApHLLIA W TOBAPWULLEN-BKAGAUMKOB. MpeaCcTaBUM MPOEKT OT4YETa
06 M3MEHEHUM YMCTbIX aKTUBOB BEHUYPHOTO GOHAA, CO3AaHHOTO MO AOTOBOPY MHBECTULIMOHHOTO
ToBapuLLecTBa (Taba. 3).

Tabamua 3
I'IpoeK'r oTyeta 06 U3MEHEHUMU YUCTbIX aKTUBOB BEHUYYpPHOro ¢0HAa,
CO3AaHHOIO No AOroeopy MHBeCTULMOHHOIO TOBapulliecTea /
Draft of Changes of Net Assets
OTueT 06 U3MEHEeHUU YUCTbIX aKTUBOB TOBapHULLEN 3a roA, 3akaHurBatoLmiica 31 pekabps 2023 r.
YucTble akT1BbI TOBapULLEH
yrnpaBAAOLLIEro TOBapULLENH- Bcero
TOBapuLLa BKAAAUYMKOB

Ha 01.01.2021

Brnaabl

MN3baTna

YBeAWUYeHWe (YMeHbLUEHUE) YUUCTBIX aKTUBOB TOBAPULLIEN
3a OTYETHbIN NepuoA

Ha 31.12.2022
Bknapbl
N3baATUA

YBeAUUeHWe (YMEHbLLIEHUE) YUNCTbIX aKTUBOB TOBapHLLIEW
3@ OTYETHbIN NepUoA

Ha 31.12.2023

HcTouHuk: padpabotaHo aBTopom / Source: developed by the author.

lMpoeKT oTueTa 0 ABWKEHUU AEHEXXHDbIX CPEACTB

B oTuete 0 ABMXEHWUM AEHEXHbIX CPEACTB AAS KOMMAHWIM, KOTOPbIE HE SIBASIOTCH MHBECTULIM-
OHHbIMW OpraHM3aLMsAMU, TPAAMLMOHHO PACCUMTLIBAOT U NMPEACTABAAIOT ONEPALMOHHbIN, UH-
BECTULIMOHHbINA U GUHAHCOBbIM AEHEXHbIE NOTOKU. B paccMOTPEHHbIX BbllLE MAAKOCTPATUBHbIX
nprMmMmepax BHe 3aBUCUMOCTH OT CTaHAAPTOB, MO KOTOPbLIM COCTaBAEHa GpHUHAHCOBAasA OTYETHOCTb,
B OTYETE O ABMXEHMU AEHEXHBIX CPEACTB NMPEeACTaBAeHa MHGOPMaUMA B paspesax onepaLu-
OHHOMN 1 GUHAHCOBOM AEATEABHOCTH, YTO ABASIETCSH AOTMUHBIM M 3aKOHOMEPHbIM MEXaHU3MOM
PacKPbITUA UHGOPMALMK O AESTEABHOCTU MHBECTULUMOHHOW KOMMaHWW. OnepaunoHHasa Aes-
TEAbHOCTbIO BEHUYPHOrO GpOHAA, CO3AAHHOIO MO AOrOBOPY MHBECTULMOHHOIO TOBAPULLIECTBA,
3aKAOUaEeTCA B 3QPEKTMUBHOM pPas3MeELLEHUU PECYPCOB, UTO OBYCAOBAMBAET OTCYTCTBUE Ae-
HEXHOro NOTOKa OT MHBECTULIMOHHON AESTEABHOCTU B NMPOEKTE OTYETa O ABMXEHWUU AEHEXHbIX
cpeAcTB (Taba. 4).

Tabanua 4

MpoekT oTueTa 0 ABMXKEHUU AEHEXHbIX CPEeACTB BeHUypHoro ¢poHAa,
CO03AaHHOr0 Mo AOroBOpy MHBECTULMOHHOIO TOBapuLlecTBa /
Draft of Cash Flow Statement

OTueT 0 ABWKEHUU AEHEXHbIX CPEACTB 3a roA, 3akaHuuBatowwmiics 31 poekabps 2023 T.
31.12.2023 | 31.12.2022

AeHeXxHble NOTOKU OT onepauuoHHON AEATEeAbHOCTU

MoctynaeHus:

AEHeXHble CPeACTBa, NOAYYEHHbIE OT peaAn3aLmm GUHaHCOBbIX aKTUBOB
NPOLEHTbI MOAYYEHHbIE

AVBUAEHABI NOAYYEHHbIE

npoyre NOCTYNAEHUS AEHEXHbIX CPEACTB OT ONepaLMOHHOM AEATEABHOCTU
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OTueT 0 ABWKEHUU AEHEXHbIX CPEACTB 3a roA, 3aKaHuuBatowmiics 31 poekabpsi 2023 .
31.12.2023 | 31.12.2022

Maatexu:

AEHEXHblE CPEACTBA, NOTPayYeHHble Ha NpuobpeTeHe GUHAHCOBBLIX aKTHBOB

BblNAQYEHHOE BO3HarpaxaAeHue 3a ycrnex
npoyKne onAaveHHble onepaLMOHHbIE PACXOAbI

YucTbil AEHEXHbIN NOTOK OT ONepaLyoHHON AEATEAbHOCTU
AeHeXXHble NOTOKU 0T GUHAHCOBOM AEATEAbHOCTU
MoctynaeHus:

BKAAAbI TOBapuLLEn

BO3BpaT OCHOBHOMW CyMMbI 3aiMOB

Maatexwu:

U3bATUS TOBAPULLEN

BbINAQUYEHHbIE NPOLEHTbI ()
YucTtbie AeHeXXHble NOTOKU OT PUHAHCOBOIN AEATEABHOCTH
YncToe yBeanueHne (YMEHbLUEHNE) AEHEXHbIX CPEACTB
AeHexHble CpeaCcTBa Ha HauyaAo OTYETHOro Nepuoaa
AeHexHble CpeACTBa Ha KOHEL, OTYETHOro Nepuoaa

(
BbINAAUEHHOE BO3HArpaxAeH1e 3a yrpasneHue (-
(
(

UcTouHuk: paspaboraHo aBTopom / Source: developed by the author.

PackpbiTue nHpopmauumn

HeAb3s ocTaBWUTb 6€3 BHUMaHWA PEKOMEHAALMM MO PACKPbLITUIO UHGOPMaLMKU GOHAAMU Nps-
MbIX U BEHUYPHbIX MHBECTULIMI, NPEACTABAEHHbIE B «PEKOMEHAALIMSIX NO PACKPbLITUIO UHOOP-
MaUun AN MHBECTOPOB», «MeXAYHaPOAHbIX AMPEKTMBAX MO PACKPbITUIO MHGOPMaLMK O Nps-
MbIX U BEHUYPHbIX MHBECTULMAX»3L, X BbINOAHEHWE MO3BOAUT YAYULLIUTL COAEPXAHME HE TOABKO
KOAMYECTBEHHOW, HO U KaueCTBEHHOW MHbOoPMaLMK. B 4acTHOCTH, B NPUMEUYAHUAX K GUHAHCO-
BOI OTYETHOCTU CAEAYET PACKPbIBATb CAEAYHOLLIEE: MHBECTULMW B HOBbIE KOMMaHWU, BKAOUASA
KpaTkoe onucaHue ux busHeca U CTaAUKM PasBUTUSA; TEKYLLUME MHBECTULMU U CYLLECTBEHHbIE
cob6bITHSA, NPOU30LLEALLME 3a NEPUOA; GUHAHCOBLIE PE3yAbTaThbl AEATEABHOCTU MOPTPEAbHbLIX
KOMMaHWI, B KOTOPble HanpaBAEHbl UHBECTULIMM, BKAIOYAA U3MEHEHWE CpaBEAAMBON CTOU-
MOCTU; UBMEHEHWSA, NMPOU3OLLIEALLNE B METOAAX MAU MPOLIEAYPAX ONPEAEAEHNA CNPaBEAAUBOM
CTOMMOCTW MHBECTULMIA; CYLLLECTBEHHbIE U3MEHEHWSA, CBSI3AHHbIE C YNPABAAIOLLMMU GOHAOM,
rAaBHbIM NapPTHEPOM, HAA30PHbIM OPraHOM; U3MEHEHUSA B MHBECTULIMOHHOW CTpaTernm GoH-
Aa. OAHaKo AaHHAsA NpobaemaTika TpebyeT AETaAbHOTO MCCAEAOBaHUSA, UTO BbIXOAMT 38 PaMKU
AAHHOW paboThbl.

3AKAOYEHUE

B pesyAbTate MCCAEAOBAHWMS MOAEAEH MAapTHEPCKOrO COMAaLLIEHUS, KOTOPbie UCMOAb3YIOT Ha
Pa3BMUTbIX PbIHKAX Kanutana, OblAU ONPEeAeAeHbl IAEMEHTbI, TPAAULMOHHO PacKpbiBaeMble
B GMHAHCOBOW OTUETHOCTM BEHUYPHbIX GOHAOB, HA OCHOBAHUM KOTOPbIX ObiAv pa3paboTaHsb
bOpPMbl GUHAHCOBOW OTYETHOCTU, @ TaKXKe MPEANOXEHA METOAMKA UX OTPaXeHWs B NpPoekTe
OTUYETHOCTU BEHUYPHOTO GOHAA, CO3AAHHOMO MO AOTOBOPY MHBECTULMOHHOMO TOBAPULLECTE],
KOTOPble COOTBETCTBYHIOT CrEUMOUKE pearn3aLm UHBECTULIMIM M HOCAT OTPACAEBOM XapaKkTep:
UMCTblEe aKTMBbI TOBAPULLIEN, PACXOAbI Ha YNpaBAEHWEe, BO3HArpaxAeHUe 3a yCrex.

30 Investor Reporting Guidelines / Invest Europe, 2018. URL: https://www.investeurope.eu/media/2634/ie-
investor-reporting-guidelines.pdf.

3t International Private Equity and Venture Capital Investor Reporting Guidelines / IPEV, October 2012. URL:
https://www.bvkap.de/sites/default/files/page/ipev_reporting_guidelines_ed_october_2012.pdf.
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PaspaboTaH NpoeKT GMHAHCOBOI OTUYETHOCTU AASI BEHUYPHBIX GOHAOB, CO3AAHHbIX MO AOTOBO-
Py MHBECTULIMOHHOIO TOBAPMLLIECTBA, KOTOPbIA MOXET ObiThb MOAOXEH B OCHOBY OTPACAEBOI0
cTaHpapTa ByxraATepckoro ydeta u ob6ecneumnt CTaHAapTM3aLUmMio 1 NOoBbILIEeHUE KavecTBa
PacKpbITUA MHGOPMALIMKM HA MUKPOYPOBHE.
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MpaBuAa npuema HayuHbIX cTaTen

1. K nybAMKauum nNpuHUMAKOTCA HayuHble CTaTbW, COOTBETCTBYHOLLME TEMATUKE XypHaAa,
paHee He NyBAMKOBaBLUMECS W He NPeAHa3HaUYeHHbIE K OAHOBPEMEHHOM NyOAUKALIMK B APYTUX
N3AQHUSIX.

2. Pepakums He okasbiBaeT aBTOpaM MAATHbIX YCAYT. [TybAnKaLMA cTtaTelt NPOU3BOAMTCA
Ha 6e3B03Me3AHON OCHOBE.

3. HanpaBasis pykonucb CTaTbl B peAaKLMIO, aBTOPbl Bbipa)atoT CBOE COrnacue Ha ee
peAaKTUpPOBaHWE (AMTEpATYpPHOE, TEXHUYECKOE), NYOAMKALMIO U pa3MeLleHUE B OTKPbITOM
AoCTyne B ceTn UHTepHer.

4. CraTbsl HanpaBASIETCA B PEAAKLMIO B IAEKTPOHHOM BUAE. BmecTe co craTtbel aBTOpbI
NPEACTaBASIFOT CKaH COMPOBOAMTEABHOTO MUCbMa.

5. PepakunoHHble TpeboBaHUA K 0GOPMAEHUIO CTaTbM paspaboTaHbl Ha OCHOBAHWUMU
OTAEAbHbIX MoAoXeHur TOCT P 7.0.7-2021.

5.1. Cratbsa opopMAaeTcs B TekcToBoM pepaktope MS Word. LLpndt — Times New Roman.
06bem Tekcta — oT 40 po 60 Thic. 3HakoB ¢ npoberamu. PopMyAbl U CUMBOAbI HabupatoTea
B GOpMyAbHOM pepaktope MS Word. PUcyHKM (rpaduku, AnarpamMmel), BbIMOAHEHHbIE B Excel,
PowerPoint u ap. nporpammax, npuaaratotcst OTAEAbHbIMU harAaMU.

5.2. B Havane cTaTbW Ha PYCCKOM fI3biKe, @ 3aTEM Ha aHTAMIMCKOM NPUBOASTCA: Ha3BaHUe
cTaTtbu, cBEAEHMA 06 aBTOpax, aHHOTaLUMS, KAoUEeBble CAOBa, Koabl JEL, GAaaropapHOCTH.

AAA KaXAOro aBTOpa yKasblBaeTcs MMS, OTYECTBO, GaMUAUS, aAPEC INEKTPOHHOM MOYUThI,
ko ORCID, Ha3BaHUWe yuUpeXxAEHUS, TOPOA C MOUTOBbIM MHAEKCOM, CTpaHa.

0O6bem aHHoTaumu — 150-200 cAoB (Ha aHrAMIMCKOM s3blke — 200-250 cnaoB). KatoueBble
cnoBa—or4 po 7.

5.3. TeKcT cTaTbn AONKEH BKAOUATb: BBEAEHWE, OCHOBHYHIO YacTb (METOAbI MICCAEAOBAHMS,
pe3yAbTaThbl, 0OCY>XXAEHUE), 3aKAKOUEHME U CMUCOK UCTOUYHMKOB. TabAULbl U PUCYHKM AOAXKHbI
ObITb NPOHYMEpPOBaHbl U 03arnaBAeHbl. HadaBaHWA PUCYHKOB, TabOAUL, U MOANKUCKU MOA HUMM
NPUBOASATCA Ha PYCCKOM M @aHTAMINCKOM fi3blKaXx.

5.4. CCbIAKM Ha XypHaAbl, KHUIM, MOHOTrpadun, COOPHUKK U MpP. HEOOXOAMMO OPOPMAATH
B TEKCTe CTaTbM, B KBaAPaTHbIX CKobkax. LiuTupoBaHMe HOPMAaTUBHbIX MPaBOBbIX AOKYMEH-
TOB, Fa3eTHbIX CTaTeN U T. M. CAEAYET OGOPMASATL B BUAE MOACTPAHMUHBIX CCbIAOK M B CMUCOK
WMCTOUYHUKOB HE BKAKOYATb.

5.5. CINCOK MCTOYHMKOB MPUBOAWMTCA B KOHLE CTaTbM Ha PYCCKOM A3bIKE U AATUHULE.
MWHMMaNbBHOE KOAMYECTBO MCTOUHUKOB — 15. ECAM UMTUPYEMOMY MCTOYHMKY npmucBoeH DOI
(uMdpoBOM UAEHTUDUKATOP 0OBbEKTA), HY)XHO 06S3aTEABHO €0 YKa3biBaTb.

5.6. ocAe CNMCKOB UCTOYHMKOB MPUBOAATCS AOMOAHWUTEAbHbIE CBEAEHUS 006 aBTopax Ha
PYCCKOM W @aHTAMMCKOM f3blKax.

6. CtatbM, He COOTBETCTBYHOLLIME TpeboBaHUAM M. 1-5 HacToALLmMX [paBUA, K PaCCMOTPEHMIO
He NPUHUMaIOTCS.
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