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AHHOTauuA

lMocreaHne M3MeEHEHUSI B POCCUICKOM HaAOroBOM 3aKOHOAATEAbCTBE, HalpaBAEHHbIE Ha ocAabAeHue
HaAOroBbIX MOAHOMOYMI CyObeKTOB dDeaepaliMn B OTHOLLEHMM HaAora Ha npubbiAb, MOAHUMAKT BOMPOC
0 pas3yMHO¥ CTeneHu orpaHnyeHus UCKaAbHON aBTOHOMMM PErMOHOB POCCHM M HAAOrOBOM KOHKYPEHLIMU
MeXAy HUMU. B cTatbe paccMarpuBaroTcsi 0COOEHHOCTH PEeryAMpoBaHuUs BHYTPEHHEH HaAOroBOM KOHKY-
peHumn B KaHaae n CLLIA Ha 0CHOBaHWM aHaAM3a MOAOXKEHMI HAAOrOBOIro 3aKOHOAATEALCTBA, CBS3aHHbIX
C pucKanbHbIMU MOAHOMOYMSIMM PErMOHAAbHbIX FOPUCAUKLIMI (MPOBUHLUMHI, LTaToB). OCHOBHOE BHUMaHMEe
YAEAEHO MOAXOAAM K OrpPaHU4eHUI0 BPEAOHOCHbIX HAAOroBbIX MPaKTUK, HAHOCALLUMX yilepb dKOHOMUKE
WAM BHOAKETaM APYIrUX PErMoHOB. Haanume HeratuBHbIX 3GPEKTOB BHYTPEHHEH HAAOrOBOM KOHKYPEHLMMU
M AOMYCTUMOCTb MEP M0 €€ OrpaHNYEHNIO MOATBEPKAAETCS SMIMTUPUYECKUMMU NCCAEAOBAHUSIMMN.
PaccmoTpeHHbIe CTpaHbl MPEANPUHUMAKOT YCUAUS M0 OrpaHUYeHUIO0 BHYTPEHHEN HAaAOrOBOM KOHKYPEH-
UMM KaK Ha YPOBHE MEXPErMoHaAbHbIX AOrOBOPOB, Tak U Ha yPOBHE LIEHTPaAbHbIX OpPraHoB BAACTM.
OAHaKo npakTika MokKasblBaeT, YTo 06ecneynTb peaAbHoe BbiTOAHEHME AOFOBOPEHHOCTEN Ha ypOBHE
PErnoHOB 3aTPYAHUTEABHO, MO3TOMY PETYAUPOBAHUE CO CTOPOHbI LIEHTPAAbHON BAGCTM UMEET KAOUEBOEe
3HaveHue. Mlcxoast M3 aToro pesyAbtata AaHbl PEKOMEHAALIMM 10 MPUHATUIO Mep MPoTUB BPEAOHOCHOH
HaAOroBOM KOHKYPEHLIMU MEXAY PerMoHamMmu Poccuu.

KnroueBble cnoBa: HaAOroBasi KOHKYPEHLMS, PErMOHaAbHAs KOHKYPEHLMS, PErMOHaAbHasi HaAoroBasi
MOAUTUKA, KOPOPAaTUBHbIN HAAOT, HAAOTOBbIE AbIOTbl, YUCKaAbHbINM peseparram

JEL: H25, H70

BaaroaapHocTH: CTaTbsl MOArOTOBAEHA B paMKax BbIMOAHEHUS HayYHO-MCCAEAOBATEALCKOM paboThbl
rocyaapcTtBeHHoro 3aaaHns PAHXulC.

Ansa untupoBanms: Arekcees M. B., KopbituH A. B., MeakoBa E. B. PermoHaabHas HaAOroBasi KOHKypEeH-
umsa B KaHaae, CLLUA n Poccum: oueHka onbita peryasmpoBaHusi // OuHaHCOBbINM XypHaA. 2022. T. 14.
Ne 6. C. 8-24. https://doi.org/10.31107/2075-1990-2022-6-8-24.

© AnekceeB M. B., KopbiTuH A. B., MeakoBa E. B., 2022
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Abstract

Recent changes in the Russian tax legislation aimed at weakening the tax powers of the federal subjects
in relation to profit tax open the question of a reasonable degree of limitation of the fiscal autonomy
of Russian regions, as well as the regulation of regional tax competition. This article discusses the
peculiarities of regulation of domestic tax competition in Canada and the United States on the basis of
an analysis of the provisions of the tax legislation related to the fiscal powers of regional jurisdictions
(provinces, states). The article focuses on approaches to limiting harmful tax practices that affect the
economy or budget revenues of other regions. Empirical studies confirm the existence of negative
effects of domestic tax competition, as well as the relevance of measures to restrict it.

The considered countries make efforts to limit domestic tax competition both at the level of interregional
agreements and at the level of central authorities. However, practice shows that it is difficult to ensure
actual implementation of agreements at the regional level, so regulation by the central government is of
key importance. Based on this result, recommendations are given for taking measures against harmful
tax competition between the regions of Russia.

Keywords: tax competition, regional competition, regional tax policy, corporate tax, tax incentives, fiscal
federalism

JEL: H25, H70

Acknowledgments: the article was prepared as part of the research work of the state task of the
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pp. 8-24 (In Russ.). https://doi.org/10.31107/2075-1990-2022-6-8-24.
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BBEAEHUE

PaspeneHre HaAOroBbIX MOAHOMOUYMM MeXAy deAepanbHbIM LEHTPOM M pPeErMoHamMu CTpaHbl
ABASIETCA OCHOBOW pUCKaAbHOrO depeparnama. B aToM cayvae pervoHanbHble BAACTU MOAY-
yatoT BO3MOXHOCTb MEHATb HAAOTOBbIE YCAOBUS, YUUTbIBAA 0COOEHHOCTU IKOHOMUKM PETUOHA,
a TakXe B LieAIX CO3AaHUSI BAAronpmsaTHbIX YCAOBUIM AAS PA3BUTUA SKOHOMUYECKOM aKTUBHOCTH
[Broadway et al., 2009].

OAHaKO 3T BO3MOXHOCTH NPOBOLIMPYIOT ABAEHWE HEXENATEAbHON HAAOTOBOW KOHKYPEHLIMK,
KOFAQ@ PErMoH ycTaHaBAMBAET HAAOrOBYHO CTaBKY HUXE 3PEKTUBHOIO YPOBHS B LIEASIX NPUBAE-
yeHUss MOBUAbHOM HAAOTOBOM 6a3bl U3 APYTMX PEFMOHOB, YTO B KOHEYHOM CUETE CHUXAET Ha-
AOTOBblE MOCTYMAEHWS BO BCE perMoHanbHble 6ropxeThl [Devereux et al., 2013]. Ecan 6usHec
MOXET NEePEMECTUTb HAAOrOBYtO 6a3y TOAbKO 3a CUET NAAHWPOBAHKSA, HE U3MEHSIA CBOEW dak-
TUUYECKOW AEATEAbHOCTW, TO OH MPOCTO NEPEMECTUT ee TyAQ, TAE YPOBEHb HAAOrOB HUxe. KoH-
KYPEHLMS 3a TaKyro «pUKTUBHYIO» 6asy, BeayLlasa AULb K BOAXETHLIM NOTEPSIM BCEX PETMOHOB,
AONKHA MpecekaTbCa Ha YPOBHE HAaAOrOBOro 3akoHoaaTenbcTBa [Fuest et al., 2005].
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NcenaepoBaHne NPOABAEHUI HAAOTOBOW KOHKYPEHLUMK B POCCUMU NPUBOAMT K BbIBOAY, YTO B
pesyAbTaTe PerMoHaAbHOW HAaAOTOBOW KOHKYPEHLMU NMPOUCXOANUT YCUAEHUE 3KOHOMUYECKOM
HecTabUAbHOCTM U CHUXeEHKe obLecTBeHHOro 6aarococtosiHus [Eller et al., 2016].

XoTA NoCAeAHME UBMEHEHUSI B POCCUMCKOM HAaAOTOBOM 3aKOHOAATEALCTBE HanpaBAEHbl Ha
ocAabAeHre HAaAOroBbIX MOAHOMOUMI CybbekToB Peapepaumm, B YaCTHOCTU OTHOCUTEABHO HaAo-
ra Ha npuobIAbY, BONPOC HEOBXOAMMOWM cTeneHn GUCKanbHOM aBTOHOMUKM PETMOHOB OCTAETCS
OTKPbITbIM. B CBA3K C 3TUM COXpaHAETCA aKTyaAbHOCTb pa3paboTkM METOAOB PEryAMPOBaHUS
pPErMoHaAbHOM HAAOTOBOW KOHKYPEHUMKU B Poccuu.

LleAblo A@HHOW CTaTbM SIBASIETCSI OLEHKA BO3MOXHOCTEN pa3paboTkM 3akOHOAATEAbHbIX
Mep MO PEryAMPOBAHUIO HAAOTOBOM KOHKYPEHUMK MexAy cybbektammn Poccuitickon Pepepa-
LMK Ha OCHOBaHWK COOTBETCTBYIOLLLENO OMbiTa HAAOTOBOMO PEryAMPOBaHKWA B CTPaHax ¢ 6oraton
TPpaAMUMEN Pa3BUTUSA HAAOTOBOMO 3aKOHOAATEALCTBA.

Bbibop KaHapbl 1 CLLUA AAA cpaBHEHUSA MPUMEHSEMbIX MOAXOAOB K PEFYAMPOBAHUIO BHY-
TPEHHEN HAaAOrOBOM KOHKYPEHLMW C POCCUINCKOW NPAKTUKOM 0BYCAOBAEH TEM, YTO B YKa3aHHbIX
CTpaHax AaHHasA npobAaemMaThka NposBAseTca Hanbonee oTueTAnBO. KaHapa u CLUA sBasitotcs
KpYMHbIMW GepepaTUBHBIMKU rOCyAapCTBaMm ¢ BOAbLLION HAAOTOBOM aBTOHOMMWEN PErMOHOB,
KOTOPbIE aKTUBHO KOHKYPUPYIOT MEeXAY COB0W 3a YaCcTHble MHBECTULIMM.

OnbIT cTpaH EBPOCOIO3a, XOTA M HAXOASILLMXCSA B €AMHOM 3KOHOMMWYECKOM NPOCTPaHCTBE, HO
ABAAIOLLMXCA HE3ABUCUMbIMU (M B BOABLLMHCTBE CBOEM YHUTAPHbIMW) FOCYyAAPCTBAMU, MEHEE
peAeBaHTEH AAS LieAel cTaTbu. [oka npeanoAaraetcs, uTto crosiwas nepea ctpaHamu EC npo-
b6AemMa nepeMeLleHnst HanoroBor 6a3bl BHYTpK Coto3a ByAeT pelleHa ¢ NMoMOLLbHO MOAXOAOB
KOHCOAMAMPOBAHHOIO HAAOTOOOAOXKEHMS, @ HE NyTEM OrPaHUYEHMIA HAAOTOBOIO CyBEpPEHUTETA
BXOASILLMX B Hero rocyaapcts [Cavalier, 2017].

KAHAAA
0630p $pUCKaAbHOW CUCTEMbI

B KaHape Hanorv B3umatotcs depepanbHbIM M PErMOHAAbHBIMUW NMPaBUTEABCTBAMM, a Takxe
6onee yem 3 TbiC. OpraHOB MECTHOrO camMoynpaBAEHWA. B cOOTBETCTBMU C KaHAACKOM KoH-
CTUTYLMEN OUCKAAbHBIE MOAHOMOUYMA 3HAUMTEABHO AeLEeHTpaAmM3oBaHbl. CT. 91 KoHcTUTyuuK
KaHaabl rAacuT, UTto depepanbHOe NMPaBUTEABCTBO MOXET NMOMOAHATL BIOAXET «At0BOI cucTe-
MO MAM CNOCOBOM HAAOrOOOAOXEHMUS». B CT. 92 roBOpUTCA, UTO MPOBUHLMK MOTYT BBOAWUTb
«IPAMbIE HAAOTW BHYTPU NPOBUHLIMU» AN YBEAMUYEHUS AOXOAOB B CBOMX LEAAX2. PaspeneHune
dUCKaAbHbBIX MOAHOMOUMIA MEXAY Pa3HbIMUW YPOBHSAAMU BAGCTU, @ TaKXKe NepeceyeHne AaHHbIX
NMOAHOMOUMI B PAAE CAyYaeB MPUBEAO K CAOXHOM CUCTEME HAAOrO0BAOXeEHUA. K npumepy,
CYLLECTBYIOT GpepepanbHblii U PErMOHAAbHBIE HAAOTW Ha MHAMBMAYaAAbHbBIA U KOPMOPATUBHbIN
AOXOA, Y KOTOPbIX OAMHAKoBasi HanoroBasi 6a3a. PepepanbHOE M PErMOHAAbHbIE NMPaBUTEAb
CTBa 3aKAKUYMAKM COTAALLEHUS O cOOpe HAAOTOB, PErYAMPYHOLLME HAAOrOBOE aAMUHWUCTPUPOBA-
HUWe, NpaBuAa OMPEAEAEHUS COBMAAAOLLMX HAAOTOBbIX 6a3 U YCTAaHOBAEHWUSI CTaBOK HaAora
Ha NpWBbIAb B NPOBUHLMAXS.

Hanpumep, B 0bliemM cayyae dpepepanbHble HAAOrM cobupatoTcs KaHaACKMM HaAOTrOBbIM
areHtctBoM (Canada Revenue Agency, CRA), @ perMoHanbHble U MECTHblE — HAAOTrOBbIMU yMpa-
BAEHUAMM NPOBUHLMI. OAHAKO B YacT aAMUHUCTPUPOBAHWUA HAAOTOB Ha MHAMBUAYAAbHbIN

1 B nepuoa 2017-2024 rr. B permoHaAbHble 6roAXeTbI nocTynaet 17% (Bmecto 18%) Harora Ha npubbiAb opra-
Hu3aumi, a ¢ 2023 r. pernoHbl AULLIAKTCS BO3MOXHOCTHM yCTaHaBAWBATb MOHMXEHHbIE CTaBKM HaAora Ha npubbiAb AAS
OTAEAbHbIX KaTel'OpMﬁ HaAnoronAatenbLLMKOB.

2 Constitution Acts, 1867 to 1982 / Justice Laws Website, 2019. URL: https;//laws-lois.justice.gc.ca/eng/const/.

8 Gichiru W., Hassemer J. et al. Sub-Central Tax Competition in Canada, the United States, Japan, and South
Korea / Fiscal Federalism Network, OECD, 2009. URL: https://minds.wisconsin.edu/bitstream/handle/1793/
36549/tax.pdf.
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AOXOA, Ha KOPMOPATMBHbINA AOXOA M Hanora € NPOAaX MHOTME NPOBUHLMK AOTOBOPUAKCH C de-
AE€PaAbHbIM NPaBUTEALCTBOM, UTO6bI CRA cobrpano Kak dpepepanbHble, Tak U PerMoHaAbHble
HaAOTM Ha TEPPUTOPUU NPOBUHLIMI, @ 3aTeM NEPEBOAMUAO CyMMY COBpaHHbIX MPOBUHLMAABHbIX
HaAOroB B pernoHanbHble 6roaXeTbl. B 1941 r. 6bIA0 3aKAtOUeHO cornalleHne Wartime Tax
Rental Agreement OTHOCUTEABHO @AMMHWUCTPUPOBAHMA MPOBUHLMAABHBIX HAAOrOB Ha AOXOA
depepanbHbiM npaButenbcTBoM [Campbell, 2013]. B nocaeaytolLme roabl K CaMOCTOATEAbHO-
My aAMWHUCTPUPOBAHMIO HAAOTOB BEPHYAUCH: KBEGEK — B OTHOLLEHWM HAAOra HA MHAMBWAY-
anbHbI (B 1954 1.) 1 KopnopaTuBHbIN (1947 1.) poxoabl; elle OHTapuro (¢ 1947 r.) u AnbbepTa
(c 1981 r.) — B OTHOLLEHMM HAAOTa Ha AOXOA KOpnopauun, npuyemM NpoBUHUMA OHTapro BHOBb
nepeasana 3T NOAHOMOUMA bepeparbHOMY NpaBuTeAbcTBy B 2009 r.4

B 1996 r. pepepanbHOE NpPaBUTEALCTBO KaHaabl M MPaBUTEABCTBA ATAQHTUYECKMX MPOBUH-
UMK AOFOBOPUAUCH O BBEAEHMU «rapMOHM3MPOBAHHOIO Hanora ¢ npoaax» (Harmonized Sales
Tax, HST), KoTOpbIi 06bEAMHUA NPOBUHUMAABHBIN U depAepanbHblii HAAOTU C MPOAAX C TOUKK
3peHUst apAMUHUCTPHUpPOBaHKA. CooTBETCTBEHHO, cbopom HST 3aHnmaeTca CRA. Takum obpa3om
NPOBMHLUMM COKPALLAKT aAMUHUCTPATUBHbIE M3AEPXKKM, HO TakKe YaCTUYHO XEpPTBYHOT CBOEN
$GUHAHCOBOM HE3aBUCUMOCTbLIO, MOAArasiCb Ha OpraHbl HaLMOHAAbLHOTO NMPaBUTEALCTBA. Tem
He MeHee ToAbkO bpuTaHckas Koaymbusi, Aabbepta, CackaueBaH M MaHuTob6a npeanoyntatot
CaMOCTOATEABHO aAMMHUCTPUPOBATb HAAoT ¢ Npoaax [Murrel et al., 2000].

®duckanbHblE MOAHOMOUMA NMPOBUHLMIK BbIAM AOMOAHUTEABHO OrpaHuYeHbl CornalleHusiMu
o cbope HanoroB (Tax Collection Agreements, TCAs), NoCAeAOBaTEABHO pPa3BMBaeEMbIX ¢ 1962 T.
OHM NpeAnMCbIBAOT MPOBUHLUMAM UCNOAL30BaTh depepanbHble ONpeAeneHUst HanoroobAarae-
Mo 6a3bl AN HAAOTOB Ha MHAMBUAYaAAbHbIA U KOPNOPATUBHbIN AOXOAS.

Aaxe B paMKax AEMCTBYOLLMX COMAALLEHWI Y KAHAACKMX MPOBUHLMIA COXPaHSHOTCS 0bLwmp-
Hble MOAHOMOUYMS MO YCTAHOBAEHWMIO HAAOTOBbIX CTABOK M NMPEAOCTaBAEHWIO HAAOrOBbIX AbrOT,
a Takxe UMeLOTCs 3HaUMTeAbHbIE HAaAOrOBblE pecypcbl. Kak nokasaHo B TabA. 1, AOAS HAAOTOB,
MOCTYNatoLWMX B PErMoHaAbHble BIOAXETbI, OTHOCUTEABHO BeArKa: B 2020 r. depepanbHoe npaBu-
TeAbCTBO cobpano 45,9% ot 06uero o6beMa HaAOroBbIX MOCTYMAEHUI, TOTAQ Kak NMpaBUTEALCTBA

NMPOBUHLUMIA U MyHULIMNAAUTETOB cobpann 42,7 n 11,4% COOTBETCTBEHHO.
Tabanua 1

Aoau HanoroB, nocTynarwmx B 610A)KeTbl pa3AUUHbIX YpoBHel B KaHaae, % /
Shares of taxes received by the budgets of different levels in Canada

Buna HanoroBbIX NOCTYNAEHUI 1961 2006 2020
A 4 015 n6 MBb »b N6 MBb (0]5) N6 MBb
Bce HanoroBble AOXOAbI 44,6 40,2 15,2 50,8 41,0 8,1 45,9 42,7 11,4

Hanor Ha MHAMBKAYaAbHbIR AOXOA 95,2 4.8 0,0 61,0 39,0 0,0 60,3 39,7 0,0
Hanor Ha KopnopaTWUBHbIA AOXOA 16,7 83,3 0,0 65,6 34,4 0,0 61,7 38,3 0,0
Hanor ¢ npoaax, akumabl 1 HAC 23,1 76,9 0,0 48,5 51,4 0,1 39,4 60,6 0,1
Hanorv Ha nmyLuectso 0,0 0,0 100,0 0,0 19,2 80,8 0,0 16,7 83,3
CoumnanbHoe cTpaxoBaHue 71,4 28,6 0,0 71,3 28,7 0,0 61,8 38,2 0,0

C6opbl 38 NOAb30BAHWE

NPUPOAHBIMMU pPecypcamu
TamoxeHHble cOopbl 100,0 | 0,0 0,0 |[100,0| 0,0 0,0 | 100,0 | 0,0 0,0
Apyrve Hanoru 333 | 61,1 5,6 339 | 64,5 1,6 221 | 73,0 49

0,0 100,0 [ 0,0 3,3 96,7 0,0 0,0 100,0 [ 0,0

MpumevaHne: ®b — peaeparbHbli 6HOAKET, [16 — 6roAKETbI MPOBUHLMI, MB — MECTHbIE BHOAXETI.
UctouHukm / Sources: The Fraser Institute; OECD Revenue Statistics.

4 Single Administration of Ontario Corporate Tax / Governments of Canada. URL: https://www.canada.ca/en/
revenue-agency/news/whats-new/single-administration-ontario-corporate-tax.htmi.

5 New Directions / Canada Customs and Revenue Agency and Department of Finance Federal Administration
of Provincial Taxes. Ottawa: Department of Finance, 2000.
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HanboAbluas AOAS HAAOTOBbIX MOCTYNAEHWUI B BIOAXKETHYHO CUCTEMY MPUXOAUTCA Ha depepantb-
HbIM Y PErMOHAaAbHbIA HAAOTM Ha AOXOAbI Koprnopauui u dusanyeckux auu. Mo aaHHbiv O3CP,
B 2020 I. NOCTYNAEHUA 3TUX HAAOTOB COCTaBUAM 71% HANOTOBbIX AOXOAOB deAepanbHOro
6topxeta n 49% HaNOrOBbIX AOXOAOB PErMOHaAbHbIX 6HOAXETOB®.

Kak nokasbiBaeT TabA. 2, B pa3HblX NPOBUHLMSAX CTABKM HAAOTOB MOTYT OTAMYATLCS, a He-
KOTOpblE HAaAOTM — Kak HaAor ¢ npoaax B AAbbepte u Tepputopusax KaHapbl’” — BoobLle He
B3MMaTbCA.

Tabauua 2
CraHAapTHbIe HanoroBble cTaBKU B pernoHax KaHaabl B 2008 u 2022 rr. /
Standard tax rates in Canadian regions in 2008 and 2022

Hanor Ha MHAMBUAYaAbHbIN Hanor Ha kopnopa- | Hanor AKLM3bI,
MpPOBUHLMS/ AOX0A, % TUBHBIN AOX0A, % cnpo- | UEHTOB 3a ea.**
TeppuTopusa Huskuit | CpepHuii | Boicokuit | Manbii | KpynHbii A?M(, Benann | Tabak
NOXOA NOXOA AOXOA b6u3Hec 6u3Hec %
2008
KaHapa (dep.) 15 22 29 11 19,5 5 10 7,9
HbtodayHareHa 1 Aabpapop 8,7 13,8 16,5 5 14 8* 16,5 18
Octpos lMNpuHua dayapaa 9,8 13,8 16,7 4,3 16 10 11,5 17,5
HoBas LLlotaaHaMA 8,8 15 17,5 5 16 8* 15,5 16,5
Hbto-BpaHcymk 10,1 15,5 18 5 13 8* 10,7 11,8
KBebek 13,4 16,7 20 8 11,4 7,5 15,2 10,3
OHTapuo 6,1 9,2 11,2 5,5 14 8* 14,7 12,4
MaHuTtoba 10,9 12,8 17,4 2 14 7 11,5 17,5
CackaueBaH 11 13 15 45 13 5 15 18,3
AnbbepTa 10 10 10 3 10 - 9 18,5
BpwuTaHckas Koaymbus 5,2 8 14,7 4,5 12 7 14,5 17,9
HOKOH 7 9,7 12,8 4 15 - 6,2 13,2
CeBepo-3anaaHble TeppuUtopumn 5,9 8,6 14,1 4 11,5 - 10,7 21
HyHaByT 4 7 11,5 4 12 - 6,4 21
2022

KaHapa (dea.) 15 20,5 33 9 15 5 10 14,5
HbtopayHareHA 1 Aabpapop 8,7 14,5 21,8 3 15 10* 14,5 32,5
Octpos lNpuHua dayapaa 9,8 13,8 16,7 1 16 10* 8,5 27,5
HoBas LLlotaaHAKSA 8,8 15 21 2,5 14 10* 15,5 29,5
Hbto-BpaHcymk 9,4 14,8 20,3 2,5 14 10* 10,9 25,5
KBebek 15 20 25,8 3,2 11 10 19,2 14,9
OHTapuo 51 9,2 13,2 3,2 11,5 8% 14,7 18,5
MaHuToba 10,8 12,8 17,4 0 12 7 14 30
CackaueBaH 10,5 12,5 14,5 0 12 6 15 27
AnbbepTa 10 12 15 2 8 - 13 27,5
BputaHckasa Koaymbus 51 7,7 20,5 2 12 7 7,8 32,5
tOkoH 6,4 9 15 0 12 - 6,2 31
CeBepo-3anaaHble TeppUtopumn 5,9 8,6 14,1 2 11,5 - 10,7 30,4
HyHasyT 4 7 11,5 3 12 - 6,4 30

* [apMOHU3UPOBAHHbINM HAAOT C MPOAAX.

** N1 6€H3MHa — LIEHTOB 3a AMTP, AASl Tabaka — LIEHTOB 3a CUrapery.

UctouHnkm / Sources: Fiscal Federalism Network, OECD; Canada Revenue Agency (https;//www.canada.ca/en/
revenue-agency.html).

8 OECD Revenue Statistics. URL: https.//stats.oecd.org/Index.aspx?DataSetCode=REV.
7 PervoHbl KaHaAbI, KOTOpPblE HE UMEIOT CTaryca npoBUHLMN, UMEKT MeHbLLIE Mpas rno cpaBHEHUIO C MPOBUHLNAMMU.
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Taknm 06pa3oM, y KaHAACKMX NPOBUHLMIM AOCTATOUHO BO3MOXHOCTEN AASt HAAOFOBOM KOH-
KYPEHLMU Aaxe NMPU MOMOLLM UBMEHEHUIM HAAOTOBbIX CTaBOK. Kpome Toro, BaXXHEWLWUM WH-
CTPYMEHTOM KOHKYPEHLIMU MeXAY MPOBUHUMAMKU KaHaabl 3a MHBECTULMKW SIBASIKOTCSI HAAOTO-
Bble CKMAKM, MO3BOASIOLLME MHBECTOPY BblYECTb 3HAUMUTEABHYIO YacTb PACXOAOB M3 CYMMbI
HaAoroBoro obssateAbctBa [KopbITUH, 2021].

Caep)XXUBaHUE HAAOTOBOWM KOHKYPEHLUU
MeXAY NPOBUHLUUAMMU

KakK M3BECTHO, HaAOrOBas KOHKYPEHUMSA MOXET NPUBOAUTb K HEADDEKTUBHO HU3KMM HaAOro-
BbIM cTaBKaMm. [1oatomy depepanbHOE NPaBUTEALCTBO KaHaabl MPUHANO PAA MEP, MPU3BaHHbIX
He AOMYCTUTb HEXEAATEAbHON HAaAOTOBOM KOHKYpeHLuK. B 1994 r. 6bin0 npuHATO CorralleHve
0 BHYTPEHHEN TOProBAe, KOTOPOE BKAKOUAET B ceba Koaeke npepoctaBaeHMA cTuMynoB (Code of
Conduct on Incentives). CornacHO 3TOMy KOAEKCY NPOBUHUMAM 3anpeLLaeTcs NnpeAoCTaBAATb
dUpmMamM Kakue-AMbo AbroTbl, MOATAAKMBAIOLLME UX K MEPEMELLEHUIO U3 APYrOM MPOBUHLIMKE,
XoTsl eCAM KaKkan-HWBYAb Abrota, AOCTYMHasA AAS BCEX KOMMAaHWM, MPUBAEYET B MPOBUHLIMIO HO-
Bbl BU3HEC, 3TO He ByAET MPU3HAHO HE3AKOHHbIM, TEM HE MEHEE AblOTbl, KOTOPbIE AOCTYMHbI
TOAbKO NEPEMECTUBLLMMCSH KOMMNaHWAM, MONaAatoT NoA 3anper.

OAHaKo NpakTMyeckoe UcnoAHeHMe Kopekca NpepoCTaBAEHWUST CTUMYAOB Bbl3bliBaET Hape-
KaHus. Tak, cpasdy NocAe ero NPUHATUS NPEMbEP-MUHUCTP BpuTaHcko Koanymbum noxanoBan-
ca Ha Hbro-bpaHcyrk 3a macwTtabHble AbroTbl, nepetaHyBLlirMe noutn 900 paboumx MecT U3
pasHbIX NPOBUHLUMMK, B T. 4. 300 — 13 bpuTtaHckon Koaymbun. Ho paxe B 3TOM CAyYae He AOLLIAO
A0 GOpManbHOTO pa3bupaTeAbcTBa: CTOPOHbI MPOCTO NPOBEAW PSAA KOHCYALTALIMIM M HE NpeAnpu-
HSAAM AAAbHEMLLMX LlaroB, NPeAYCMOTPEHHbIX COrnalleHUeM, YeM TOAbKO AMCKPEAWTMPOBaAM
3TOT AOKYMEHT NepeA APyrMmMu NpoBuHUMAMK [Brown, 2006].

B pAanbHeNLEM NPOBUHUMKM NMPOAOAKMAK Pa3AMYHbIMK cnocobamMu nepemMaHmnBaTb KoMmna-
HUK K cebe, TOAbKO BOAEE OCTOPOXHO: B KaXXAOM CAyYae pedb MAET O AeCATKax pabouunx MecT.
Tem He MeHee BAACTM NPOBUHLMI HE MPUHMMAOT Mep, UToObl MCNOAb30BaTb CoraalleHne AAS
cBoer 3awumTbl. Mo npuumHe Toro uto CornalleHre O BHYTPEHHEW TOProBAe NpeAycMaTpuBa-
€T Hayano GopManbHOM MPOLEAYPbI pa3bupaTenbCTBa TOAbLKO MO MHMUMATMBE NOCTPaAaBLLEN
CTOPOHbI, OTCYTCTBME Xanob MPUBOAMT K OTCYTCTBUIO CAyYaeB ero npumMeHeHus. Pasymeercs,
3TO KOPEeHHOW HepocTaTok CoraalleHus, Tak Kak Npu COXpaHEeHWW NPexHen MoTMBauUMK pe-
r'MOHaAbHbIX BAACTEM, KOTOpasi A0 3akAtoueHMa CornalleHns NMPUBOAMAA K HAAOTOBOM KOHKY-
PEHLMU, UM U TeNepb HEBLITOAHO 3aAEMCTBOBATb €r0 NPOTWUB APYTMX MPOBUHLMIA, NMOCKOAbKY
B TAKOM CAyYae OHM MOAydaT BCTpeuHble npeTeH3unn [Thomas, 2011]. BeposaTHO, AAA BAAcTel
KaHaAACKMX MPOBUHLMIK AOCTUTHYTblE AOTOBOPEHHOCTH C BU3HECOM BaXKHee CTabUAbHOCTH BHOA-
XeTa, a HaAOroBasi KOHKYPEHLMS HOCUT MEHEE ApaMaTUUHbIM XapaKkrep, YeM ee CTpeMsTcA
NPeACTaBuUTb B OPULMAABHbBIX OTYETAX.

Apyro orpaHMUYUTEABHOW MEPOM CTano YNOMSIHYTOe Bbille BBeAeHWE B 1996 T. rapMOHu-
31MPOBAHHOr0 Hanora ¢ npoaax HST B psiae NpoBUHLMIA. YeTbipe aTAaHTUYECKUE NPOBUHLIMK —
Hbto-bpaHcynk, HoBaa LotanaHams, HetodayHaneHa v OctpoB lMpuHua dayapaa — npume-
HAOT HST B BMAE CyMMbl depepanbHOro Hanora Ha ToBapbl U YCAYrM No ctaBke 5% M npo-
BUHLMAAbHOIO HaAora ¢ npopax no craske 10%. CocepHeMy ¢ HUMKU OHTApMO paspeLleHo
YCTaHOBUTb perMoHanbHyto yactb HST Huxe — 8%. BaxHbiM NyHKTOM coraawexus o HST
ABAAETCHA AOFOBOPEHHOCTb MEXAY YKa3aHHbIMU MATbIO MPOBUHLMAMU MEHATb CTaBKy HaAora

& «Hu oaHa m3 CTOPOH HE AOAKHA MPEAOCTaBAATb CTUMYAbI, KOTOPbIE M0 3aKOHY MAM GaKTUUECKMU HaMNPSAMYHO 3a-
BMCSIT OT TOr0, YTO MPEANPUSTUE, HAXOASLLEECS Ha TeppuTopuu Ao6oK CTOPOHbI, MEPEHECET CYLLECTBYHOLLYIO Aesi-
TeAbHOCTb Ha €€ TEPPUTOPUIO MAM TEPPUTOPUIO AOBOK Apyrosi CTopoHbl» (Agreement on Internal Trade Consolidated
Version / Internal Trade Secretariat URL: https.//www.cfta-alec.ca/wp-content/uploads/2017,/06/Consolidated-
with-14th-Protocol-final-draft.pdf).
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TOAbKO coobLla, YTO MCKAOYAET HAAOr C NMPOAAX M3 AOCTYMHbIX MHCTPYMEHTOB HAaAOrOBOM
KOHKYPEHLMN MEXAY HUMM.

3aMeTUM TakXe, UTo AOTaLMOHHbIN KBEBEK AWLLIb HOMWUHAABHO NOAL3YeTCSt CBOEM CaMOoCTo-
ATEAbHOCTbIO B Ha3HAaUYEHUM CTABKWM HaAOTa C NPOoAaX: Hanor cobupaet CRA, K TOMy Xe cTaBka
HaAora ycTaHOBAEHa NouTh paBHOM HST B aTAaHTMUYECKMX NPOBUHUMAX — B pasmepe 9,975%.
Mpun aTom boraTtas yrAeBOAOPOAHbIMU pecypcamu AabbepTa BoobLLe He B3WMAET HaAor C Npo-
Aax. OTCyTCTBYET HAAOT C NPOAAX M B TPEX KAHAACKNX TeppuTtopmsx — FOkoHe, CeBepo-3anaaHbix
Tepputopmax n HyHaByTe, HO yXe MO NPUUYMHE MX MeHbLUEN GUCKAAbHOM CaMOCTOSITEAbHOCTH:
3TOT HAAOT TaM MOTYT YCTaHaBAMBATb TOAbBKO GeAepanbHble BAACTU.

Ewle opHOM BaxHOW 0COBEHHOCTbIO KaHAACKOM GHOAXETHO-HAAOTOBOM CUCTEMbI SIBASIETCSH
NpPeAOCTaBAEHME 3HAYUTEAbHbIX BblpaBHWBAKOLMX TPAHCHEPTOB MPOBUHLMAM, KOTOPbIE UMEIOT
HaAOTOBbII NOTEHLMAA HWXe cpeaHero. B 2005-2014 rr. ctabuabHO 6oree 15% pacxopoB pe-
TMOHAAbHbIX U MECTHbIX BIOAXETOB TaKWX NMPOBUHLUMIA GUHAHCUMPOBAAOCH 3@ CUET TPAHCHEPTOB
13 depepanbHoro bropxeta [Robson et al., 2015].

3MI1MpVI‘IGCKMe UccAepOBaHUA

Hannune y npoBUHLMI CyLLLECTBEHHOM CBOOOAbLI B BbIBOpPE HAaAOrOBOM MOAUTUKKM NO3BOASIET
MM y4yacTBOBaTb B HAAOrOBOW KOHKYPEHLIMW, YAOBAETBOPASA PErMOHaAbHbIE MPEANOUTEHNS B
OTHOLLIEHUM 0BLLECTBEHHBIX YCAYT. OAHAKO MHOIME aBTOPbI CUMTALOT, YTO HAAOTOBAs KOHKYPEH-
LUMNA HEe HeCeT HeraTuBHbIX I'IOC/\GACTBVIVI ANA GPOA)KeTHOVI MOAUTUKU. B YaCTHOCTH, LLleHK n ero
KOAANETM YTBEPXAALOT, UTO BAaropapsi CBOEN KOHCTPYKLMM, OMUCAHHOM Bblllie, HAAOT C NMPOAAX
B KaHaae 6AM30K K ONTMMaAbHOMY YpoBHLo [Schenk et al., 2015].

MHorue MCCAEAOBAHUA COCPEAOTOYEHbI HAa U3YYEHUU BHyTpeHHeVI HaAOroBom KOHKYpPEH-
LMK, pearru3yemMon NoCcpPeACTBOM HAaAOTOB Ha AOXOAbl KOpMNopaLurit U GU3MUYECKMX AWLL KaK OC-
HOBHbIX MCTOYHUKOB AOXOAOB GEeAepanbHOrO M pernMoHanbHbIX OHOAXETOB. B uUccrepoBaHWMM
actennepa-Mope n Cone-Onne NyTEM aHaAM3a AQHHbIX O AOXOAAX PU3MYECKMX AUL KaHaabl
3a 1982-1996 IT. NpoBEpPAKTCH ABA 3MMUPUUYECKMUX NMPOrHO3a, CAEAYHOLLMX M3 MOAENEN dU-
CKanbHOro depepanmama. Bo-nepsbix, YUTO CyMMapHbIE HAAOTOBbIE CTABKU Bbile B pepepaum-
X, TA€ HECKOAbKO TEPPUTOPUIA (0BbIYHO PA3HOIo YPOBHSA: dpeaepaLms U PErMOHbI AW PETMOH
N MYHULMNAAUTETbI) 0BAaratoT CBOMMU HaAOTaMK OAHY U TY Xe HaAoroByto 6asy. Bo-BTopbIX, UTO
depepanbHas HaAOroBas CTaBKa BAMSIET HA CTaBKW PErMOHAAbHbIX HAAOFOB M HaobopoT. ABTO-
pbl 0OHAPYXUAW, UTO YyBEAMUYEHUE deAepPaAbHOWM HAAOrOBOM CTaBKWM Ha 1 MPOLEHTHbINA MyHKT
(N. N.) NPUBOAWT K POCTY PEMMOHAABHbIX HAAOTOBbIX CTAaBOK B cpepHeM Ha 0,2 n. n. OHKU Takxke
HalLAM AOKa3aTeAbCTBa CYyLLECTBOBAHMA FOPU3OHTAAbHbIX BHELUHWX GUCKAAbHbIX 3QdEKTOB:
€CAU B OKPYXatoLLMX HEKOTOPYIO MPOBMHUMIO PEMMOHAX HaAOroBasi CTaBKa BbIPOCAA B CPEA-
Hem Ha 1 n. M., TO CTOUT OXXWAQTb, YTO U AdHHaA MPOBUHLNA YBEAUYUT CBOKO HAAOITOBYHO CTaBKY
npumepHo Ha 0,3 n. n. [Esteller-Moré et al., 2002].

Xasawmn n bopBen HalAM AOKa3aTeAbCTBa CyLLECTBOBaHWA B KaHape rOpM30OHTaAbHOMO
1 BEPTUKAAbHOTO GUCKAAbHbIX 3IGPEKTOB AASI HAAOTA Ha KOPMOpPaTUBHbIN A0XOA. OHM MOKa3bl-
BalOT, UTO BHYTPEHHSAS HAAOrOBas KOHKYPEHLMSA NMPUBOAUT K HEOMTUMAaAbHOMY YPOBHIO HAAO-
roobAOXEeHMSA NO ABYM OCHOBHbIM NpUYMHaM. Bo-nepBbIx, y perMoHaAbHbIX MPaBUTEALCTB €CTb
CTUMYA CHU3UTb CBOW HAAOTOBble CTAaBKM Ha MOOUAbHbIE GAKTOPbl NPOM3BOACTBA NO CpPaBHe-
HUIO C KOHKYPUPYIOLWMMWU PETMOHAMM, UTO MPUBOAMUT K MCKaXXEHUIO MPEAEAbHBIX 3aTpaT Ha npe-
AOCTaBAEHUE 06LI_LeCTBeHHbIX 6Aar. BO—BTOprX, Y HUX €CTb CTUMYA AAA MOBbILLEHUA HAAOTOBbIX
CTaBOK Ha HEMOOUAbHYO 6asy, UTo MPUBOAWT K YMEHbLUEHWIO 3TOM 6a3bl U, CAEAOBATEALHO,
K CHUXXEHWIO HAAOTrOBbIX MOCTYNAEHUI B BIOAXKETbI BCEX PEMMOHOB. ABTOPbLI MPUXOAST K BbIBO-
AY, YTO HaAOroBble CTaBKM B NPOBUHLUMAX OTPULATEABHO 3aBUCAT OT q)eAepa/\belx HaAOIroBbIX
CTaBOK U MOAOXWTEABHO CBA3aHbI C UBMEHEHWAMMW HAAOTOBbIX CTABOK B COCEAHMX MPOBUHLMAX
[Hayashi et al., 2001].

14 duHaHcoBbIN XXypHan ¢ Financial Journal » Ne6 « 2022



PervoHanbHasa HanoroBas KOHKypeHuus B KaHape, CLLUA u Poccuun

B cBfI3M C TeM 4TO BbipaBHUBAIOLLME TPAHCHEPTbI OUEHb BaXHbl AN KAHAACKOTO Gepepanms-
Ma, €CTb UCCAEAOBAHMS, U3yyaloLMe NX BAUSHWE Ha BHYTPEHHIOK HAAOTOBYH) KOHKYPEHLMIO.
MockoAbKy 60AbLLKE TpaHCHEPTbI AAOTCA NMPOBUHLMAM, MMEKOLLMM OTHOCUTEABHO HU3KYHD Ha-
AOroByHO 6a3y, y MPOBUHLIMI OCTaeTCsi MeHbLUEe CTUMYAOB 60POTLCS 3a MPUBAEUEHME 3TOM H6a3bl
nyTeM CHUXEHUSI HAAOTOBbIX CTaBOK. KaHaaCKasa dopMyAa BbipaBHMBaHWA BIoAXETHON obecne-
UEHHOCTU, KOMMEHCUPYSI IOPEKT NepeTekaHnss HAaAOroBoW 6a3bl, MO3BOASIET MPOBUHLIMSIM YCTa-
HaBAMBaTb 6OAEe BbICOKME HAAOrOBble cTaBkM [Smart, 1998]. dMnupruyeckne UCCAeA0BaHUS
0OHaPYXMBAKOT, YTO BblPaBHMWBAIOLLME TPAHCOEPTLI, KaK NMPaBWUAO, CMSAMYaOT BAUSHWUE HAAO-
rOBON KOHKYPEHLIMM U YBEAUUMBAIOT PEMMOHAAbHbIE HAAOTU U3-3@ CHUXEHMA MPEAEAbHbIX 3a-
TpaT HIOAKETHOrO GUHAHCUPOBAHUSA C TOUKK 3PEHUSI MECTHOIO HaAOronAaTeAblLmMka. CoranacHo
MOAYYEHHbIM OLEHKaM, yBEAUUYEHUE pa3Mepa BblpaBHUBAKOLWMX TpaHCHepToB Ha 1% NpuBOAWT
K POCTY HAAOrOBOW CTaBKM NPOBUHLMK-NOAyYaTenen Ha 0,02% [Esteller-Moré et al., 2002].

HexxenaTenbHYHO HaAOrOBYHO KOHKYPEHLMIO MOXET NOACTErHYTb BO3MOXHOCTb UCMOAL30Ba-
HUSA KOMMNAHUSAMM PA3AMYHbIX CXEM HAAOFOBOMO MAGHWPOBAHMA B OTHOLLIEHUW PETMOHAABHOMO
HaAOra Ha AOXOA KOpMopauuii, NO3BOAAIOLLMX UM M3beratb ynAaTbl YacTM HaAOroB. MUHL 1
CmMapT onucbiBatoT, Kak Koprnopauuu, paboTtatrolime B HECKOAbKMX MPOBUHLIMAX, MCMOAb3YHOT
METOAbI HAAOrOBOIr0 MAGHUPOBAHWSA, TAKNE KaK KPEAUTOBAHWE AOUYEPHMX KOMMAaHWKI, pacnono-
XEHHbIX B MPOBUHLMAX C PA3AMUYHBIMU CTaBKaMKW KOPNOPaTUBHOIO HaAOra, AASl YMEHbLUEHUSA
CYMMbI YNAQUMBaAEMbIX B PErMOHaAbHble Bt0AXETbI HAAOrOB. NTOCKOAbKY B KaHaae He npume-
HSIETCSI KOHCOAMAAUMS TPYNNOBOM MPUOLIAM B LEAAX HAaAOrO0OAOXeHUs, TO BusHec, pabota-
IOLMIN B HECKOABKMX MPOBUHUMSX Yepe3 OTAEAbHblE, HO B3aMMO3aBUCUMbIE HOPUAMYECKUE
AMU@, MOXET YMEHbLUUTb HaAOroBble 06513aTeAbCTBa, MepeHecs HaAoroobAaraembli AOXOA
M3 NPOBMHLMKU C BbICOKOM HAAOTOBOM CTAaBKOW B MPOBWMHLIMKO C HU3KOM HAAOrOBOW CTaBKOW
(Hanpumep, U3 bputaHckol Koaymbun B KBebek)®. Mpu 0TCYyTCTBUM OFpaHUYEHWIA Ha BHYTPEH-
Hee TpaHcdepTHoe LeHoobpa3oBaHWe eAMHCTBEHHbBIM OrpaHUYeHeM Takoro HaAOrOBOro NAa-
HUMPOBAHMA OCTAOTCA MPaBMAA «TOHKOW KanuTaAu3alMW», OrpaHUuMBatOLLME KPEAUTOBAHUE
B3anMMO3aBUCUMBbIX topuanUecKkux auL, [Mintz et al., 2004].

[0 MHEHWIO HEKOTOPbIX aBTOPOB, HAAOrOBasi KOHKYPEHLMA MeXAY peroHamu KaHapbl
He MPUBOAUT K 3HAUUTEABHBIM 3KOHOMMUYECKMM MOTEPAM, @ NPOorpaMmMa BblpaBHUBAKOLLMX
TpaHchepToB U KOAEKC NPEAOCTAaBAEHUA CTUMYAOB MOMOratoT NPEAOTBPaTUTL NpeBpaLleHme
BHYTPEHHEN HAaAOTOBOM KOHKYPEHUMWU B «[OHKY Ha AHO» (T. €. MOCAeAOBaTeAbHOCTb Heonpas-
AAHHbIX CHUXEHWI HAAOTOBbIX CTAaBOK A0 MUHUMAAbHbIX 3HAYEHUI). TMUMPY U ee KOAAern
YKa3blBatoT Ha TO, YTO MHOIME U3 NOTEHLMAAbHbIX HEFATUBHbIX MOCAEACTBUI BHYTPEHHEN Ha-
AOTOBOW KOHKYPEHUMW, B TOM YUCAE YKAOHEHME OT yMAaTbl HAAOTOB C MPOAAX MOCPEACTBOM
TPaHCTPaHMUUHbBIX MOKYMOK, TPYAOBAsA MUIrpaums Ha KOPOTKME PaCCTOAHMS U HeaddEeKTMBHOE
PacnoAOXeHWe NPEeANpPUATUIA, MeHee pacnpocTpaHeHbl B KaHaae®. PO6CoH 1 AOPUH yTBEPX-
AQIOT, UTO «yBEAMUYEHWME UAW YMEHbLIEHUE BHOAXKETHbIX PACXOAOB MPOBUHLIMKA, MO-BUAMMOMY,
npote 06bACHUTb U3MEHEHMEM GUCKAAbHbIX YCAOBUI, @ HE TEHAEHUMEN K NMOBbILEHWIO UAK
CHWMXXEHUIO MHTEHCMBHOCTU HAAOTOBOM KOHKypeHumMW» [Robson et al., 2015].

° KomnaHus, pabotarouias B NPoOBUHLMK CaMOCTOSTEAbHO (T. €. MMetoLLas TaM akTuBbl U paboume MecTa),
AONKHa MMETh B HEH MOCTOSIHHOE MPEACTaBUTEALCTBO, TOrAa HaAoroBas 6asa pacrpeAenseTcs Mo popmMmyAe B 3aBu-
CMMOCTU OT OHA@ ONAaThI TPyAa M BbIPYYKU. ECAM KOMMaHWsA BXOAMT B «apTHEPCTBO», TO OHa AOAKHA MMETb MPeA-
cTaBUTEAbCTBA Be3ae, rae paboraet naptHepcTBo. OAHAKO €CAM KOMMaHMs MMEET AOYEPHIOH OpraHmM3aLmio B Mpo-
BUHLWHN, TO 3TOT ¢aKT He C03Aa€eT NMOCTOAHHOro npeAcTaBUTEAbCTBA. U ecan cama KomnaHus (KaK ropurandyeckoe /\MLlO)
B MPOBUHLUNN HE paéoraer, TO U MPEACTaBUTEABCTBO HE HY)XHO, TaK KaK pedb UAET O pa3HbIX HKPUANHECKUX AULaX
(cm., Hanpumep, pa3bscHeHUs oT MuH@uHa OHTapmo (https://www.fin.gov.on.ca/en/bulletins/ct/3008.html)). 3Ha-
YUT, X HAAOroBble 6a3bl paccymnTbiBarOTCH HE3aBUCHUMO, YTO OTKPbIBAET BO3MOXHOCTb AAS] HAAOITOBOIO NMAGHUPOBaHUA
nyTeM rpoM3BOAbHOIO TPAHCHEPTHOro LIeHOOBPa3oBaHMS.

10 Gichiru W., Hassemer J. et al. Sub-Central Tax Competition in Canada, the United States, Japan, and South
Korea, 2009.
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MoABOAS WMTOT, OTMETUM, UTo KaHapa fBAsieTcs GpeaepaTUBHbIM FOCYAAPCTBOM, B KOTOPOM
NPOBUHLMM 06AaAAIOT BOABLLMMK MOAHOMOUYMAMU. E€ NPOBUHLMM UMEIOT GUCKAAbHYIO aBTO-
HOMWIO M CMOCOOHbI yUacTBOBaTb B HAAOrOBOM KOHKYPEHLMW, OAHAKO Ha AEAE OHM MPEeAno-
UMTalOT KOOPAMHMPOBATLCA C deAepanbHbIM NMPABUTEABCTBOM, YeMY CMocobCTBYET cucTeMa
BblpaBHMBAIOLLMX TPAHCHEPTOB, MOAAEPXKMBAIOLLAA OIOAXETLI MPOBUHLMIA.

CLUA
YcAoBUSA AN perMOHaAbHOM HaAOTOBOM KOHKYPEHLUUHU

B CLUA cyuwiecTtByeT AOBOAbHO MHTEHCMBHAA rOPU30OHTAAbHAs HAAOrOBasi KOHKYPEHUMA MEXAY
LUTaTaMu, XOTs ee TPYAHO U3MEPUTb OAHUM NokazateneM. LLUTaTbl B CLLA nmetroT 60AbLLYHO aBTO-
HOMMIO MPU NMPUHATUM PELLIEHUS O CBOEN HAAOTOBOW MOAUTUKE, BAAropapst YeMy OHW aKTUBHO
KOHKYPUPYHOT (B OCHOBHOM 3a pa3MeLLLEHNE KanuTana, XOTa U TPYAOBbIE PECYPCbI, KaK MPaBuAO,
CAEAYHOT 3a CO3AaBaEeMbIMU MPU 3TOM pabourmun Mmectami). MpaBo ycTaHaBAMBATb Ha YPOBHE
LUTaTa HaAAOT Ha KoprnopaTtuBHbI poxoA (Corporate Income Tax, CIT), HAAOr Ha AOXOAbI U3UYE-
CKMX AWML, M HAAOT C MPOAAX AAET LUTaTaM CAEAYHOLLME UHCTPYMEHTbI PEFMOHAAbHOW HAAOrOBOWM
KOHKypeHuuK [Stark et al., 2006]: CHWXeHWEe HAAOrOBbIX CTaBOK, OCBOOOXAEHME OT HaAora
C NpoAax, yMeHblleHWe HanoroBow 6a3bl B oTHoLEHUKU CIT (0COBEHHO C MOMOLLLI MPaBUA
amopTu3aLmMKn 1 nopsipka cnucaHua pacxopos Ha HUOKP), npepoctaBAeHUE MHBECTULMOHHbIX
HaAOrOBbIX CKMAOK, @ TakXe BHECEHME U3MEHEHUI B NpaBuAa pacnpeaeneHns (apportioning
and allocation rules), onpeaersitolMe AN KOMMNaHWMK, PaboTatollel B HECKOAbKMX LUTaTax,
kakyto cymmy CIT oHa ob6a3aHa ynAaTuTb B ONpeAeneHHOoM wTatel?,

B 10 Xe Bpemsa CyLLeCTBYIOT ONPEAEAEHHbIE OFPaHUYEHWUSI HA HAAOTOBYH KOHKYPEHLIMIO
MeXAy LuTataMun, B OCHOBHOM Ha ypoBHe GeAepanbHOro 3akoHoAaTeAbLCTBA. Hanpumep, wrat
AOAKEH UMETb «B3aMMOCBA3b» (NEXUS) C HAAOTOMAATEAbLLMKOM, KOTOPOrO OH XOYET 0OAOXUTbL
Hanorom*2, Kpome Toro, Litathl MOTyT AOBPOBOABHO OOBLEANHATLCS B FPyMnbl U 3aKAKOUaTb CO-
rAALEHWS, PEFYAMPYIOLLME HAAOTOBYIO KOHKYPEHUMIO MEXAY LUTatamMu, BXOASLLMMU B TaKytO
rpynny.

Yyactue ¢epepanbHOro npaBUTEABCTBA B BOMPOCAX HAAOFOOOAOXEHUS NMPUOBLIAUM WMAK
NpoAaX Ha ypoBHe LiTaTa (K NpUMEPY, KPUTEPWI B3aMMOCBSI3M) OCHOBAHO Ha MOAOXEHMUSX
KoHctutyumm CLLUA o Hapnexallen npaBoBon npoueaype (Due Process Clause) n o ToproBae
Mexay wratamu (Interstate Commerce Clause, ICC). TpeboBaHWe NepBOro NOAOXEHWSA COCTOUT
B TOM, UYTOObl KOMNAHWUS LieAeHanpaBAEHHO yuacTBOBaAa (AU U3BAEKAAA BbIFOAY M3 yuacTus)
B 9KOHOMMKe WTaTa [Krasney, 2018].

TpeboBaHue ICC boree CTPOroe: OHO NMPEAOCTABASET NPaBO PErYAUPOBaTb TOProBble OT-
HoLleHUs MexAy WwTtatamu KoHrpeccy CLUA, uto 6bIA0 MCTOAKOBAHO CyAaMU Kak 3anpeLleHne
3TUX X€e AENCTBUIM Ha YpOBHe LiTaToB. B yactHocTH, BepxoBHbI cya CLUA aan ToakoBaHue ICC
B BMAE T. H. MOAOXEHUSA O HeakKTuBHOW Toproeae (Dormant Commerce Clause), NpoTUBOAEN-
CTBYIOLLIETO MPOTEKLMOHM3MY Ha YyPOBHE LITAaTOB. COrAaCHO 3TOMY NMOAOXKEHMIO LUTaTaM 3anpe-
LLIEHO MPUHUMATb 3aKOHbI B MOAb3Y UX PE3UAEHTOB, AUCKPUMUHUPYHOLLIME AEATEABHOCTb GUPM
M3 APYrMX LUTATOB, ECAM TOAbKO Takas AMCKPUMUHALUMA He SABASETCH NOBOUYHbIM M OTHOCUTEABHO

11 Allocation rule npUMeHSIETCA AAS PacrpeAeAeHMs] MEXAY LuTaTaMu AOXOAOB OT aKTMBOB, MPUOBPETEHHbIX
B MHBECTUMLMOHHbIX LEAsX (T. €. AASI MOAYYEeHUS] NaCCMBHOIO AOXOAQ, TaKOro Kak AMBUAEHABI, MPOLEHTbI M0 KPeAM-
Tam, posiATM U T. M.). Apportionment NPUMEHSETCA AN pacrpeAEAeHMs MEXAY LuTatamMu AOXOAOB, KOTOpble CBSI3aHbl
C AESITEABHOCTBIO GMPMbI B LUTATE.

12 B 06LUMX YepTax MOHATUE B3aMMOCBSI3M B PAacCMaTpMBaEMOM KOHTEKCTE O3HAYaeT, YTo HaAOroMAaTEAbLUMK
(KoMnaHus UAM PU3NYECKOE AULIO) MMEET KaKMe-TO 3HauMMble IKOHOMMYECKME OTHOLLEHHMS C LUTatoM. AaHHas KOH-
Liernums He BCEraa YETKO ONMpeAeneHa, 1 B TEYEHUE MHOMMX AET bbiAa MPEAMETOM MHOIMMX CyA€OHbIX pa3buparenbcTs
(CM. HMXe). Kpome Toro, Kputepmm HaAnymnsi B3auMOCBSA3U MEXAY HaAOTONAATEABLLMKOM W LUTATOM MOTyT pa3AuyarbCs
B 3@BMCUMMOCTM OT BUAE HaAora.
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HebOoAbLLMM M0 yLepby NOCAEACTBUEM 3aKOHA, UMEIOLLETO APYrMe 3aKOHHbIE LIEAU, BEAYLLIME
K 06LLECTBEHHOM Bbirope™.

O HepaBHEro BpeMeHW AaHHOE YCAOBWE TPAKTOBAAOCb Kak 3anpeT wratam TpebosaTb
OT MPEANPUATUN, HE UMEIOLLUX «DUINUYECKOTO NPUCYTCTBUS» B LUTATE (HANpUMeEpP, MHTEPHET-
MarasuHbl), YyAEPXMBaTb HAAOT C PO3HMUYHBIX MPOAAX™, MOCKOABKY CUMTAAOCH, UTO 3TO HaAaraeT
Ha NPOAABLIOB 3a NMpeAeAaMy LiTaTa Ype3MepHoe aAMUHKUCTpaTMBHOe 6pems. OAHAKO BBUAY
pelweHns BepxoBHoro cyaa CLLUA no aeny HOxHon Aakotbl npotuB Wayfair Inc. B 2018 r. npa-
BMAO «dU3MUYECKOTO NPUCYTCTBUA» BLINO 3aMEHEHO NPaBUAOM «3KOHOMMWYECKOTO MPUCYTCTBUSI»
[Krasney, 2018].

MHTEepecHo, uto B oTHoLeHUK CIT, B3umMaemMoMy Ha ypOBHE LuTaTta, NpaBUAO GU3UUYECKOTO
npucyTcTBUA He TpeboBanochb 1 A0 2018 . ECAM KOMNaHUst BEAET BM3HEC B HECKOAbKMX LUTA-
Tax, WTaT MOXEeT 0OAOXUTb HAAOTOM Ha KOPMOPATUBHbIM AOXOA TOABKO Ty €ro YacTb, KoTopas
MOXET ObITb 060CHOBAHHO OTHECEHa K 3TOMY LuTaTy. 3Ta AOASI TPAAMUMOHHO OMNpeAeArsiAach
Ha OCHOBE TPEX PaBHO B3BELUEHHbIX GAKTOPOB: CTOMMOCTM MMYLLECTBA, GOHAA ONAaTbl TPyAQ
1 obbema npopax [Shanske, 2013]:

1 CroumocTb umyuiectsa (X) 1 P0T (X) 1 06beM npogax (X)

Jloxop wtata X = .
3 CTOMMOCTb UMyLIECTBa 3 ®OT 3 06beM npojax

B nocaepHee Bpemsi MHOTMe WTaTbl MEHSHOT GOPMYyAY pacrnpeAeneHns Npubbiav, NpruaaBas
60AbLIMI BEC KOIPOULMEHTY NMpoAaxX. HeKOTopbIe LWTaThl AaXe HayaAuM MCMOAb30BaTb B CBOEW
boOpMyAe TOABKO KOIDOUUMEHT NpoaaX — T. H. OAHOMAKTOPHbIM NOAXOA (single sales factor
approach, SSF) — aAnst onpeaeneHrs TOM AOAM AOXOA@ KOMMaHWK, ONepUpyoLLLMX B ABYX U Bonee
LUTaTax, KOTOPYK OHM MoryT obaaratb Hanoramu [Dubin et al., 2015]. Mpu 0AHODAKTOPHOM
noaxoae ¢opmMmyaa pacnpepeneHus 6yaeT BbIrASAETb CAEAYHOLMM 06pa3oMm:
06beM npojax (X)

Jloxon wtata X =
06BbeM mpoJax

Moaxoa SSF 6aaronpuAaTcTByeT KOMNaHUAM, GU3NUYECKM HAXOASLLIMMCS B AQHHOM LUTaTe, HO
OCYLLECTBASIOLLMM MPOAAXM B APYrMe LUTaTbl, TA€ OHU HEe UMEKT GU3UYECKOTO MPUCYTCTBUSA.
CnaepoBaTEAbHO, KOMMAHUSAM BbIFOAHO NepemMellatb NMPOM3BOACTBA B LUTATbl, KOTOPbIE MC-
MOAB3YIOT A@HHbIN NoAX0A. OAHAKO NMPUMEHEHKEe AGHHOTO MoAXOAA ObIAO MOAAEPXAHO CYAaMM,
KOTOPbIE HE MNOCUNUTAAM Er0 AUCKPUMMUHALMOHHbBIM?S,

CnepyeT OTMETUTb, UTO LUTaTbl KOHKYPUPYIOT APYT C APYrOM W 3@ HaAoroByto 6asy no Hanory
Ha AOXOAbl GM3MUYECKUX AWML, NPaBAA, 3TOT GaKTOp KacaeTcss KOMMaHWI AULLb NOCTOAbKY, MO-
CKOAbKY Haem pabouer CHAbl B PerMoHax ¢ HU3KMMM HaAOramMu CTaHOBMUTCS NMpPUBAEKATEAb-
HeWn. HekoTopble wrathl, TakMe Kak Aaacka, Banomunr, BawwuHrmoH, Hesaaa, Texac, ®aopupa
n KOxHas AakoTa, BoOOLLE He B3MMatOT NMOAOXOAHbIM HAAOR, BCAEACTBME 4yero HabatopaeTcs
MUrpaumsa HEKOTOPOM AOAM HACEAEHUSI Ha TEPPUTOPUIO 3TUX LUTATOB. AaBHbIM 06Pa3oM AKOAM
nepeesxatot B Texac u B0 GAopuay, NpUYEM peLLeHne 0 CMEeHe MeCTa XUTEeAbCTBA MPUHUMa-
IOT NPEXAE BCEro Te, AN KOTO HeaKTyaAbHO NpoXuBaHue BOAM3KW MecTa paboTbl (Hanpumep,
neHcuoHepsl) [Kleven et al., 2020].

13 B yaCTHOCTH, MOAOXKEHME 3anpeLLaeT NPeAOCTaBASTb AbroTbl BM3HECY AULLb Ha OCHOBaHWUU €ro Pe3uAEHTCTBa
B wwTare. Aaxe npu HaAMuMM 3HAYMMOM OBLLECTBEHHOMN LieAU LuTaTy HeOOXOAMMO AOKa3aTb, YTO 3Ta LeAb HE MOXET
ObITb AOCTUTHYTa MeHee 06peMeEHNTEAbHbIM ANST BU3HECa 3a NpeAeraMu LwTata crnocobom. 3amMeTrM, OAHaKo, YTo Ha-
AMYME MAM OTCYTCTBUE AMCKPUMMHALIMU MO OTHOLLEHUIO K CyObeKTaM 3a NpeAeramMu LuTaTa He BCErAa OYEBUAHO, Kak
rnokasaHo B obcyxaeHuu pacrnpesereHus CIT.

14 3a ynaaty Haaora octaBaAMCb OTBETCTBEHHbLIMM MOKYNaTeAu TOBapOB, XOTs 310 TpeboBaHMe BbIA0 CAOXHO Bbl-
MOAHUTB.

15 Moorman Mfg. Co. v. Bair, 437 U.S. 267, 1978. URL: https.//supreme.justia.com/cases/federal/us/437/267/.
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YcuAUA Ha YPOBHE LUTAaTOB N0 OrpaHUuEeHUIo
HaAOroBOM KOHKYPEHLUH

OnucaHHble Bbillle BO3MOXHOCTH, @ TakXe OTCYTCTBME eAMHO00pa3nsa B HAAOTOBbIX CUCTEMAX
LLUTATOB M NOTEHLMAAbHOE (MAM A@Xe peaAbHOE) HaAuuMe BPEAOHOCHOM HAaAOrOBOM KOHKYpPEH-
UMK MPUBAEKAET BHUMAHWE CO CTOPOHbI PEryAMPYHOLLMX opraHoB depepanbHOro npaBUTEAb-
ctBa CLLIA. Hekotopble wTtaThl, Onacascb YCUAEHUA PEryAMPOBaHWUS Ha GepepanbHOM YPOBHE,
CTPEMSATCA COrAacoBbIBaTb MeXAy COO0M MOAXOAbI K HAAOrOOBAOXEHWUIO AOXOAOB KOMMAHWM.
Hanbonee 3aMeTHbIM Pe3yALTaTOM 3TOr0 CTPEMAEHMS ABASETCS HanoroBoe cornalleHne Mex-
Ay wrtatamu (Multistate Tax Compact, MTC) 1 ero MCNOAHWUTEAbHbIM OpraH — MHOIrOCTOPOHHSA
HanoroBas Komuccua (Aanee — Komuceus), cospaHHasa B 1967 r.16

B HacTosee Bpems 16 WwtaToB NPUCOEAMHUAUCH K 3TOMY COMAALLIEHMIO U NMOYTK BCE LUTAThI
yyactBytoT B MTC B orpaHMyeHHOM dpopmate, Hanpumep nyTeM NpuCcOeAMHEHUS K OTAEAbHbIM
ero nonoxeHusm*. MTC BkatouaeT CornallieHre 0 eAMHOM PacrnpeAeAeHUU AOXOAA AAA LIeAEN
HanoroobaoxeHus (Uniform Division of Income for Tax Purposes Act, UDITPA), pa3paboTaH-
Hoe B 1957 r. Ha HauMoHaAbHON KOHGEPEHLMM YNOAHOMOUYEHHBIX MO YHUUKALMM 3aKOHO-
AATEAbCTBA LUTATOB M HaMpPaBAEHHOE Ha rapMOHM3aLUMIO pacnpeAeneHUs AOXOAOB KOMMaHWM,
BEAYLUMX BU3HEC B HECKOABbKMX LUTaTax.

Lieab MTC (1 UDITPA) — o6ecneunts COBAIOAEHME CAEAYHOLLIMX YCAOBUIA:

— CcnpaBeAAMBOE pacnpeaAeneHre HanoroBoi 6asbl 1 yperyAMpoBaHUe CNopoB, BO3HWKAO-
LLMX B CBSA3W C TaKUM pacrnpeAeneHnem;

— eAMHoobpa3une AMbo CoNnOCTaBMMOCTb CYLLLECTBEHHbIX SAEMEHTOB HAaAOTOBbIX CUCTEM;

— obecneyeHre ynobcTBa HaAAOrOMAATEALLUMKOB MPW MOBLILLEHWU WX HAAOTOBOWM AMCLM-
NAWHbI;

— npenAatcTBre ABOMHOMY Hanoroobaoxerumto [Hildreth et al., 2005].

YCUAWUSI NO YyCTaHOBAEHMIO eAMHOOBOPA3HOr0 NOAXOAA K HAAOTOODOAOXKEHUIO HAa YPOBHE LUTa-
TOB B paMkax MTC BbIXOAAT 3a NpeAeAbl HAaAOra Ha KOPNopaTUBHbIM AOXOA. Komuccren 6bino
Takxe paspabotaHo TUNOBOE HAaAOrOBOE YBEAOMAEHME MO HAAOTY C MPOAAX M HAAOTY Ha WC-
noab3oBaHune (Model Sales and Use Tax Notice) *® n ocyLLeCTBAEHbI UHbIE MPOEKTbI, HAMNpaB-
AEHHblE Ha rapMOHMU3aLIMI0 HAAOTOBbIX CUCTEM LLTATOB™®,

HecmoTpss Ha nonbITkM U GeAepPanbHOro MPaBUTEALCTBA, U MEXPErMoOHaAbHbIX OpPraHoB
(BKAOU@s KOMMCCHIO) TapMOHM3MPOBaTb HAAOrOBblE YCAOBMSA, BAMAIOLLIME Ha KOMMeEpYe-
CKME onepaumm HaAOrONAATEAbLLUMKOB B pa3HbiX LTaTax, HaAOroBasi CUCTEMa B LLEAOM MOKa
YTO AAAEKa OT MAEAAbHOW M CO3AAET PAA NPOBAEM Kak AN OpraHM3aumii, Beaylumx 6UM3Hec 3a
npeaAenamMm OAHOTO WTaTa, Tak U AAs camux wrtatoB [McClure, 2010].

Takum 06pa3om, BO3MOXHOCTU AAS CYLLECTBOBAHWUSA BPEAOHOCHOM KOHKypeHumu B CLLA
ocTatotcq, HecmoTpsa Ha nonoxeHusa ICC B KoHctutyumm CLUA, KoTopble HanpaBAEHbl NPOTUB
3Toro. B yacTtHOCTH, WTaThl NPEAOCTABAAIOT HaAOroBble AbroTbl Mo CIT MAKM MEHSOT npaBuAa
pacnpeaeneHuss HanoroBor 6asbl, UTOObl NPUBAEUb KanWTan U3 APYTUX LLTATOB (TOT e MOAXOA
SSF), B pesyabTate 4yero B Apyrux Ltatax CHUXatOTCA HAAOrOBbI€ MOCTYNAEHUS.

16 Member States / Multistate Tax Commission. URL: http://www.mtc.gov/The-Commission/Member-States.

17 Tak kak MTC He 6bIAO caHKLMOHMPOBaHO KoHrpeccom CLLIA, AaHHOE COrAalLeHne HOCHUT PEKOMEHAATEAbHbIN
XapaKTep, 13-3a Yero NPUHYXAEHWEe K ero BbIMOAHEHUIO 3aTpyAHEHO. boaee Toro, MoCKOAbKY COacHO KOHCTUTYLIMU
CLLIA wratbl He MOryT BCTynaTb B Kakne-Ambo cornalueHmsi B 06xo4 peaeparbHbIX BAACTEH, TO psiA KOMIaHUHi A0OM-
BaAMCb ero oTMeHbI Yyepes cya. OaHako B 1978 . BepXoBHbIk CyA noctaHoBuMA, 4To MTC He rnocsiraeT Ha MOAHOMOYUS
peaeparbHOro npaBUTEALCTBA B CHAY TOTO, YTO 3TO COMAaLLEHHUe He TPpebyeT OT NPUCOEAMHUBLLMXCS K HEMY LITATOB
Aenatb 4To-Anbo, YTO 3TUM LUTaTaM He pa3peLLeHo AeAaTb camocTosiTeAbHo [Hildreth et al., 2005].

18 Hanor Ha McrnoAb3oBaHMue (Use tax) — BapuaHT HaAora C rMpPOoAaX, KOTOPbIM YIIAAYUBAIOT HAAOTONAATEAbLLIMKM —
PEe3UAEHTHI LUTaTa, MOKynaroLLmMe ToBapbl B APYrUX LUTaTax AASl UCMIOAb30BaHMs B CBOEM LUTaTe.

19 Current & Recent Uniformity Projects / Multistate Tax Commission. URL: http://www.mtc.gov/Uniformity/
Current-Uniformity-Projects.
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MocaeAcTBUA HAAOTOBOM KOHKYPeHUUU MeXAy lTatamu

Pe3yAbTaTbl 3MMNMPUYECKOrO MCCAeAOBaHUS YMPUHKO U YrAacOoHa 2006 TI. OTHOCWUTEABHO 06-
Len apPEeKTMBHOCTM HAAOTOBbIX AbFOT AASI MPUBAEYEHUSA UHBECTULIMIA TOBOPSIT O CAGAYHOLLEM
[Chirinko et al., 2006]:

1) 3a npeablaywne 40 AeT 06beM MHBECTULMOHHBLIX HAAOTOBbIX AbFOT B LUTATaxX NOCTOSIHHO
yBEAUUMBAACS, KPOME TOro, cam $akT NpeAoCTaBAEHWUA UHBECTULIMOHHOW HAaAOrOBOM AbIOTbl
Ha YPOBHe LUTaTa CTaHOBUACS BCce HoAee pacnpoCTpaHEHHbIM SBAEHUEM;

2) UHBECTULMOHHbIE HAAOTOBbIE AbFOThI, TAK XE Kak U YPOBEHb 00LLEN LieHbl KanuTara
nocae HanoroobaoxeHus (after-tax price of capital), B 3HaUUTEAbHOW Mepe pacrnpeAeneHbl
MeXAy LTatamu no reorpadryeckomy NPUHLMNY (CYLLECTBYIOT KAACTEPDI LUTATOB C MOXOXWUMMU
YCAOBUAMM).

3) wraThl, KOTOPble BBOAAT MHBECTULLMOHHbBIE HAAOTOBbIE CKUAKM, KaK MPaBUAO, AEAAIOT 3TO
NPUMEPHO B OAHO M TO Xe BPEMS, UTO U UX COCEAMN.

OAHaKO B MOCAEAYHOLLEM SMMUPUYECKOM UCCAEAOBAHUK TE Xe aBTOPbl Ha OCHOBE TEX Xe
A@HHbIX 0OHAPYXMAK, UTO BMECTO TaK Ha3blBAEMOWM FOHKW Ha AHO, KOTAA LLUTATbl CHUXAIOT Ha-
AOTOBYIO Harpysky B OTBET Ha CHUXEHWUE HAAOTOBOW Harpy3ku B COCEAHMX HOPUCAMKLMAX, OHK
CKOpee «KayatoTCsl Ha Kayensix», TO €CTb CKAOHHbI M3MEHSITb CTaBKWU KOPMOPaATMBHOIO HaAora
(M HanoroBble CKMAKM) B MPOTMBOMOAOXHbIX HanpaBAeHUsAX. Mcnonb3ys 6onee obLume amnu-
puyeckre cneumdukaumm, Yem B NPEAbIAYLLMX UCCAEAOBAHMAX, aBTOPblI AEMOHCTPUPYIOT, YTO
HabAOAGEMOE B LIEAOM CHUXEHWE CTaBOK KOPMOPaTUBHOIO HaAora MPOMCXOAMUT U3-3a 0BLLMX
9KOHOMMYECKMX NpobaeM, umetowwmx mecto B CLUA, a He M3-3a HAAOTOBOM KOHKYpPEHLUUK
mexay Wratamu [Chirinko et al., 2017].

CHWxeHure obLuen HaAOroBOM CTaBKU 06bIYHO PAacCMaTPUBAETCA Kak He CaMblit 9GdEKTUB-
HbIA MHCTPYMEHT C TOUKM 3peHUss BanaHca 3aTpaT U BbIrOA, MOCKOAbKY MOMWMO MPUBAEUYEHUS
HOBbIX MHBECTULMI MPOUCXOAUT YMEHbLIEHME HAAOTOBbIX MOCTYMAEHWI OT BCEN UMeEtOLLENCA
HanoroBow 6a3bl. LleneBble MHBECTULMOHHbBIE AbIOTbl TOXE HE BCErpa CYMTatoTcA 0COBEHHO
3G OEKTUBHBIMU, UTO 0OLIYHO MOXHO 0OBACHWUTL ONUCAHHBIMU HUXE MPUUUHAMKUZC,

1. HanoroBble CTaBKMW, yCTaHaBAMBaEMblE€ Ha YPOBHE LUTATOB, Kak MPaBWAO, UTPAKOT He-
3HAUYUTEABHYHO POAb B NMPUHATUM OpraHu3aumaMu peLleHnii 06 MHBECTMPOBaAHWUM CPEACTB B TOT
WMAM WMHOW LITaT NO CPaABHEHWIO C pacxopaMM Ha OMNAaTy TpyAa M MPOYMMU U3AEPXKKAMM.
CornacHoO OugHKamM HaAOTM LITAaTOB U MYHUUMMAAMTETOB COCTaBAAIOT MeHee 2% OT 3aTpar Ha
BeAeHWe 6u3Heca. M3 OLEHOK BEAUUYUHbI AACTUYHOCTM HOBbIX MHBECTULIMI MO OTHOLUEHUIO
K PErMoHaAbHbIM HaAOTOBbIM AbroTamM cAepyeT, UTo 90% MHBECTULIMOHHBIX PELUEHUI U peLle-
HWUI O Halme, cybCUAMPYEMbIX 3a CUET BBEAEHWSA HAAOTOBbIX AbFOT, ObIAWM 6bl MPUHATLI U B OT-
CYTCTBME MOCAEAHMX. MyHULMMNAAbHbIE HAAOTOBbIE AbIOTbl UMEHT BOAbLLMIK IGPEKT B CAyUae
WHBECTULIMOHHbIX PELUEHWI BHYTPU OAHOrO LUTaTa U MOTYT UMETb pellatoLlee 3HauYeHne, Kor-
A@ MYHUUMMNAAUTETbI CXOAHBI MO APYrMM napametrpam. OAHAKO HY)XHO NMOHUMaTb, YTO B 3TOM
CAyYa€e OAMH M3 MyHULIMNAAUTETOB LUTaTa BbIMIPbIBAET 3@ CYET BCEX OCTAAbHbIX.

2. MHorve npenmyLLLecTBa HaAOrOBbIX AbIFOT AOCTAKOTCS BHELLIHUM AASl AAHHOTO LUTaTa 3KO-
HOMMWYECKMM areHtam — Harnpumep, Koraa opraHu3auun, MHBECTUPYIOLLME B LUTAT, MpeAoCTa-
BMBLLUWI UM AbFOTY, NprUobpeTatoT 060pyAOBaHKE y OpraHu3aLmMin U3 Apyrvx LWTatoB. Kpome Toro,
MHOTMe perMoHanbHble U MECTHblE HAAOTW BbIUMTAOTCA M3 HAAOrOBOM 6a3sbl MO dpepepanbHo-
My HaAOry Ha KOPMOPaTUBHbINA AOXOA, U MO3TOMY 0bLLEE M3MEHEHME HAAOTOBbIX 06513aTEALCTB
OUPMbI-AbFOTHUKA 3HAYMTEABHO MEHbLLIE, HEXEAW HAAOrOBbIE PACXOAbI LUTaTa.

3. Mpu1BAEYEHHbIE ABFOTaMW HOBblE MHBECTULMU 3HAUMTEABHO MeHee IOPEKTUBHBI 13-3a
MXx narybHoro BAMAHMUA Ha yxe paboTatollirMe B permoHe npeanpuatua. Hanpumep, 6bin0

20 Davis C. Tax Incentives: Costly for States, Drag on the Nation / Institute on Taxation and Economic Policy,
presentation on August 12, 2013. URL: https://itep.org/wp-content/uploads/taxincentiveeffectiveness.pdf.
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NMOACUYMTAHO, YTO B PO3HUYHOW TOPrOBAE BbIMIPbILL KOMMAHWI, MOAYYMBLUMX HAAOTOBYHO AbIOTY,
CBfI3aH C NOTEPAMU CPEAN MECTHbIX KOHKYPEHTOB, HE MOAYYaBLUMX AbFOTbl, MPUYEM CyMMa Mo-
Tepb BTOPbIX AocTUraeT 90% OT CyMMbl BbiUrpbilla NepBbix. AOASI MOTEPb B APYTMX CEKTOPax
9KOHOMMWKM, BEPOSITHO, HUXE, HO BCE e MOXET OblTb BEAUKA. YKa3aHHOE BblTECHEHWE Tak-
Xe cnocobHO okasaTbCs NPUUMHOM, MO KOTOPbIM POKC 1 MIOPP3I HE HAXOASAT CYLLLECTBEHHOIO
BAMSIHUSA NepeMELLEeHNA KPYMHbIX GUPM Ha 3KOHOMUUYECKMI POCT OKPYTrOB M MyHULMMAAbHbBIX
panoHOB, B KOTOPble 3T GUpMbI nepeexann [Fox et al., 2004].

4. HaAMuMe CyLLEeCTBEHHbIX HAAOTOBbIX AbFOT MOXET CBMAETEALCTBOBATL O CAABOCTSX
MECTHOM 3KOHOMWKK MAU O HEMPaBUABHOM YMpPaBAEHWM CO CTOPOHbI PEMMOHAABHbIX OPraHoOB
BAACTM.

Takum 06pa3om, perMoHanbHble U MECTHbIE HAAOTOBbIE AbIOTbl 3a4aCTyHO SIBASIOTCS UrPOW
C HYAEBOW UAM paXe OTpULATEAbHOM CYMMOM BbIUIpPbilla HE TOABKO C TOUKM 3PEHUST 0OLLMX
HaAOTOBbIX MOCTYNAEHUI B BIOAXETLI BCEX YPOBHEN, HO M C TOUKM 3peHNs BanaHca peanbHbIx
3aTpart U BbIrOA.

OLEHKA PETYAUPOBAHUS HANOTOBOW KOHKYPEHLUMUU
B POCCUHU

B Poccrr BO3MOXHOCTU perMoHaAbHOM HAaAOTOBOM KOHKYPEHLMKW CBA3aHbl C MOAHOMOYUAMMU
cybbekToB depepalnn ycTaHaBAMBATb NMOHUXEHHbIE CTaBKM MO HAAOTy Ha NPUBbIAb U APYTUM
HaAOraM AN OTAEAbHbIX KATEFOPUM HAAOTOMAATEAbLLIMKOB.

ApPOobbILLIEBCKMI C cOaBTOPaMK M3yyatoT NPOSIBAEHUSA HAAOTOBOW KOHKYPEHLIMK MEXAY pe-
rMoHamu Poccuun yepes3 NpuamMy akTMBHOCTU PErMOHAAbHOM HAAOrOBOM MOAMTUKKU. OAHAKO B
yacTu HaAora Ha NpuBbbIAb PE3YALTATbl UCCAEAOBAHMS B LIEAOM FOBOPSIT 06 OTCYTCTBUWM 3HAUM-
TEAbHOM HAAOTOBOW KOHKYPEHLMU AN BoAbLLIMHCTBA cybbekToB P®. Kak nokasaHo B ctaTbe,
MMeILLIMECH NMOAHOMOYMSA MO NPEAOCTABAEHMIO HAAOTOBbIX AbFOT MCMOAL3YIOTCSI PeErMoHamMm
He B MOAHOM Mepe, Ha OCHOBAHWKW YEro aBTOPbl AEAAIOT BbIBOA, UTO CYLLECTBYOLUME AbIOTbI
«HeAb3sl paccMaTpMBaTh Kak paboTatoLLMi MHCTPYMEHT NPUBAEUEHUS] KanuTana U pacluMpeHms
NPOM3BOACTBEHHOW 6a3bl Ha TEPPUTOPUK pernoHar. o MHEHUIO aBTOPOB, NPUYMHAMMK 3TOTO
ABASIETCA Kak cArabas addEKTMBHOCTb AbFOT MO HAAOTY Ha NPMObIAbL B LEASX MPUBAEYEHWUA HANO-
roBon 6asbl, Tak 1 BIOAKETHbIE PUCKU, CAEPXMBAKOLLME NPUMEHEHWE PErMOHAMM AEVNCTBYHOLLIMX
HaAOroBbIX AbroT [ApobbileBCkUi 1 aAp., 2020, c. 24].

B HacTosllee BpeMsi peryaspoBaHue HeA0BPOCOBECTHOM HAAOrOBOW KOHKypeHLUMK B Poc-
CWUW HOCUT CUTYaTUBHbIN XapakTep U PYKOBOASILLME AOKYMEHTbI AASl 3TUX LIEAEW OTCYTCTBYHOT.
Takoe NOAOXeHMEe COXPaHSIETCA B TOM YMCAE M MOTOMY, UTO CAaMO MOHATUE HAAOTOBOM KOHKY-
PEHLMN HE BXOAWT B TEPMMUHOAOIMIO 3aKOHOAATEABLCTBA. B UTOre 310 BEAeT K NMpoTMBOpeYUH-
BOCTM Mep HaAAOrOBOM MOAUTUKKM B chHepe PerMoHaAbHOro HaAOroOOAOXEHUS: Hanpumep, no-
CAEAHEMY YMEHbLLIEHWIO MOAHOMOUMI cybbekToB PO B yacTi npeaoCTaBAEHMSA AbFOT MO HAAOTy
Ha NPUObIAb COMYTCTBOBAAO YBEAMUYEHME UYMCA@ OCODObIX TEPPUTOPUAABHbBIX HAAOTOBbIX PEXM-
MOB, TaKMX Kak 0cobble 3KOHOMMYECKME 30HbI. MOXHO MPEANOAOXMTb, UTO Takas MOAUTMKA
NPUBEAET HE K NPEKPALLEHNIO HAAOTOBOW KOHKYPEHLIMMK, @ K NMepPEMELLEHUIO ee B MAOCKOCTb
conepHuyectBa cybbektoB PO 3a NpaBo YCTAHOBAEHUS Ha UX TEPPUTOPUM BAAroNPUSATHOIO Ha-
AOTOBOIO pPexuma AAA MPUTSXKEHUA UHBECTULIMIM, B TOM UMCAE M3 APYTMX PErMOHOB [[POMOB,
2020].

Kpome Toro, pepepanbHble BAACTW BAMSIOT Ha MOAMTUKY MPEAOCTABAEHUA PErMOHAAbHbIX
HaAOrOBbIX AbrOT, CBA3bIBasA NOAyYyeHUe cybbektom PO poTaumii M3 depepanbHoro bropxerta
C OTMEHOM 3KOHOMMYECKN HEOBOCHOBAHHbIX HAAOTOBbIX AbFOT MO PErMOHAAbHBIM U MECTHbIM
Hanoram. C 2017 r. pOoCCUICKOE NPaBUTEALCTBO MAET MO MyTW 3aKAKOUYEHMA ¢ CcybbekTamu
P®, KOTOpbIM HYXHbl AOTaLUMK Ha BbipaBHMBaHWE OHOAXETHOM obecneyeHHOCTH, crneumnanb-
HbIX COrAALLIEHWI, CTOPOHAMM KOTOPOro BbICTYNAtOT BbICLLEE AOAKHOCTHOE AMLO cybbekTa PO
M MuHouH Poccun. Betynas B cornaweHne ¢ GepepanbHbIM LLEHTPOM, PETMOHBI, XeAatoLme
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NMOAYUNTb AOTaLMIO, MPUHUMALOT Ha cebsa psip 0653aTeAbCTB, OAHUM M3 KOTOPbIX SIBASETCS
OLEHKa 3OPEKTUBHOCTM HAAOTOBbIX AbFOT M OTMEHA TeX M3 HUX, KOTopble OYyAyT NMPU3HaHbI
HEeadPEKTUBHBLIMU. MpPK 3TOM NAGH N0 OTMEHE HEADDEKTUBHbBIX HAAOTOBbIX AbIFOT COrAACyeTCs
¢ MuHouHoMm Poccmmnt,

OAHaKo HaAMure HeOHOCHOBaHHbLIX HAAOTOBbIX AbFOT ELLE HE FOBOPWT O TOM, UTO OHU MNpPU-
MEHSAAUCH AAA KOHKYPEHUMW C APYTMMU perMoHamu, AMbo xe 06 oTpuuaTeAbHOM BAMSAHWM
TakMX AbIFOT Ha HaAoroByto 6a3y ApPyruMx pernoHoB. [1oaTomMy B cBA3M ¢ 0603HAYEHHOM MNpo-
H6AEMOW AOAXKEH CYLLLECTBOBATb CAMOCTOATEAbHbIN MEXaHU3M PEryAUPOBaHUSA BHYTPEHHEN Ha-
AOTOBOW KOHKYPEHLMU, HE OrPaHUYEHHbIN MEpPamMu, KOTOpble AULLIb KOCBEHHO 3aTparvBaroT
BOMPOCHI KOHKYPEHTHbIX B3aWUMOOTHOLLEHWUIA PETMOHOB U MMEOT UHYIO LieAb, YEM COBCTBEHHO
PEryAUpPOBaHWE KOHKYPEHLIMUZ2,

B0O3MOXHOCTM 3aMMCTBOBaHMSA pPacCMOTPEHHOro Ha npumepax KaHaabl 1 CLUA 3apy-
6EXHOro onbiTa PEryAMPOBaHUS HAAOTOBOW KOHKYPEHLIMW OrpaHUYeHbl PasAMUMAMU B LEASX
COOTBETCTBYIOLLLEIO HAAOrOBOI0 3aKOHOAATEALCTBA.

OCHOBHble MOAOXEHUA GepepanbHOro HaAOroBOro 3akoHoaaTeAbcTBa CLUA cBA3aHbl C He-
AONYyLLEHWEM AMCKPUMMWHALMM KOMMAaHWM Ha PbIHKE «HEPOAHOrO» LWTaTa. To ecTb depepanbHble
BAACTM Bonee 0b6ecnokoeHbl MOAAEPKAHUEM KOHKYPEHTHOM CPeAbl Ha BHYTPEHHEM PbIHKE.
Mepbl, KOTOpble, HA0BOPOT, OrPaHUYMBAIOT aKTUBHOCTb LLITATOB MO CO3AAHMIO BAArONPUATHBIX
HaAOTOBbIX YCAOBWI B LEAAIX NEPETATUBAHUS «UyXMX» KOMMaHWI K cebe, cBA3aHbl B OCHOBHOM
C AOTOBOPEHHOCTAMM Ha YPOBHE LUTATOB M HE HOCSIT 0653aTEALHOIO Xapakrepa.

B KaHaae, npu coxpaHeHUU 3HaUYUTEAbHOW HAaAOrOBOM aBTOHOMMMK MPOBUHLMI, depepansb-
Hble BAAcTM obecneuynanm NpuHATME Koaekca NpepoCTaBAEHMS CTMMYAOB, 3amnpeLuaroLLero
«BPEAOHOCHbIE» HAAOTOBbIE MHCTPYMEHTbI, B YACTHOCTU AbrOTbl, HaNpaBAEHHbIE Ha NEpPEeTArk-
BaHWe B13Heca U3 APYr1x NPOBUHLMI. lToMMMO 3TOr0, Kak 1 B Poccun, B KaHaae cyliecTByet
cucteMa AOTauui Ha BblpaBHWBaHWE OIOAXETHOM 06ecneyeHHOCTH, YTO YMEHbLLIAeT noTpeb-
HOCTb NMPOBUHLMI B arpeCCUBHOM HAAOTOBOW KOHKYPEHLIMK.

Ncxoaa M3 TEHAEHUWI pasBUTUSE POCCUIACKON HAAOTOBOM CUCTEMbI, MOXHO MPEAMOAOXMUTD,
yTo Hanbonee NOAXOAALLMM METOAOM PEFYAMPOBAHUS HAAOTOBOW KOHKYPEHLUKU ByaeT coBep-
LUEHCTBOBaAHMWE CyLLECTBYIOLLETO 3aKOHOAATEALCTBA B paMKkax [octaHoBAeHMS MpaBHTEAbLCTBA
P® o1 27.12.2016 Ne 1506. B yacTHOCTU, MOMUMO TPpeOOBaHMIN OTMEHbI HEAPPEKTUBHbIX Ha-
AOTOBbIX AbIOT HEOOXOAMMO BKAKOUMUTHL TpebOBaHWE OTMEHbI BPEAOHOCHbIX HAAOTrOBbIX AbIOT,
a TakXXe AOMOAHUTb 3aKOHOAATEABCTBO KPUTEPUSIMU MX BPEAOHOCHOCTH.

3AKAOYEHUE

BcecTtopoHHEe paccMOTpeB SIBAEHWE BHYTPEHHEN HaAOroBOM KOHKypeHuuu B KaHape, CLUA un
EC n npoaHann3npoBaB NMOAXOAbI K €€ PETYAMPOBAHMIO, Mbl MOXEM NMOABECTU UTOMM, KOTOPbIE
OyAYT NOAE3HbI AASI PeLLIEHUS 3aAaY B 06AaCTM dUCKaAbHOTO depeparnama B Poccuu.

B KaHaae pervoHanbHasi HaAOroBasi KOHKYPEHLIMA 06yCAOBAEHA TEM, YTO MPOBUHLIMK 06-
AAAQOT OOABLLIMMKU GUCKAAbHBIMW MOAHOMOYUAMMK, CAMOCTOSITEABHO YCTaHaBAMBas CTaBKM
N aAMUHUCTPUPYA HAAOMM, COCTABASIOLLIME OCHOBY MX OIOAXETOB: HAAOT Ha AOXOAbI ¢U3MUe-
CKUX AUL, U KOpNopaLmMii, HaAor ¢ NPoAaX U akumabl. OpHako CoraalleHne o cbope Hanoros

2! [MoctaHoBAeHUe [paButesbcTBa PO ot 27.12.2016 Ne 1506 «O cornalleHmsx, 3akaoyaembix MUHUCTEPCTBOM
puHaHcoB Poccurickor deaepalmu ¢ BbICLUMMMU AOMKHOCTHBIMMK AMLI@Mu CcybbeKToB Poccuiickor ®eaepalmm (pyKo-
BOAMTEASIMW BbICLUMX MCMOAHWUTEAbHbIX OPraHOB roCyAapCTBEHHOM BAAGCTH CybbeKkToB Poccuiickor deasepaumu), no-
AyHaroLLmMX AOTalMM Ha BblpaBHUBaHME b6IHOAXETHOM obecrieueHHOCTH cybbekToB Poccurickon deaepaumm, n mepax
OTBETCTBEHHOCTH 3a HEBbINOAHEHUE CybbeKTOM Poccuiickor deaepaLmm 06513aTeAbCTB, BOZHUKAIOLLMX M3 yKa3aHHbIX
COrAaLLEeHU».

22 [pomoB B. B., 3axapeHkoBa E. B. u ap. C. PazpaboTka MOAXOAOB K PErYAMPOBAHWUIO HAAOrOBOM KOHKYPEHLMU
mexay cybbektamm Poccurickoin ®eaepaumnn: npenpuHt. SSRN, 2020. URL: https://papers.ssrn.com/sol3/papers.
cfm?abstract_id=3596005.
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(Tax Collection Agreements) TpebyeT, uTobbl Haroroeasa 6as3a NPOBUHLMAABHbLIX HAAOrOB COOT-
BeTCTBOBaNa depepanbHOMY ONMpeAEeAeHUto, @ cOop HAAOTOB OCYLLECTBAAETCA deAepanbHbIM
KaHaACKMM HanOroBbIM areHTCTBOM. Kpome Toro, psa BOCTOUHbIX MPOBUHLMI CTPaHbl AOFOBO-
pUAKCh C depepanbHbIMK BAGCTAMM O rapMOHU3aLMK Hanora ¢ NPoAaX. TeM He MeHee Aaxe
NPW YKa3aHHbIX OrPaHUUYEHUAX OCTaeTCa 3HAYMTEABHOE MPOCTPAHCTBO AN HAAOTOBOW KOHKY-
PEHUMM 3a CHET UBMEHEHMWSA HANOTOBbIX CTABOK U NPEAOCTABAEHUSA MHBECTULMOHHBIX HAAOTOBbIX
ABFOT.

depepanbHble BAACTM KaHaabl CTPEMATCA K OFPAHUYEHMIO HEXEAATEAbHOW HAAOTrOBOM
KOHKypeHUMK. B 1994 r. 6bIn0 NpuHATO CoraallieHMe 0 BHYTPEHHEN TOProBAE, BKAOUAOLLEE
B ceba Koapekc npepoctaBaeHus ctiumynoB (Code of Conduct on Incentives), COrnacCHO KOTOPO-
My NPOBMHUMAM 3anpeLlaeTcs NpeAoCTaBAATb GUPMaM Kakue-AMbo AbroTbl, MOATAAKMBAtOLLME
UX K NepemMeLLeHNIO U3 APYrOM NPOBUHLMK. TakXe NOMOraeT CAEPXMBaTb HAAOTOBYHO KOHKY-
PEHUMIO pa3BUTan CUCTEMA BblpaBHMBAKOLLMX MEXOIOAXKETHBIX TPAaHCHEPTOB, NPEAOCTaBAsIe-
MbIX MPOBUHLMAM C BHOAXKETHOW 06€CNEYEHHOCTBIO HUXE CPEAHEN, CHUXAs HEOOXOAMMOCTb
6eAHbIX NPOBUHUMI NepeTarMBatb Kk cebe uyxyto HanoroByto 6a3y. Bce aTu Mepbl pAenatoT
MacwTab HexenaTeAbHOM KOHKYPEHLMU 3aMETHO MEHbLUE, YeM B APYrMX KPYMHbIX CTpaHax,
a BO3MOXHOCTb NMPOBOAWNTb TMOKYHO HAAOTOBYIO MOAWUTUKY MO3BOASET NMPOBUHLMSAM CO3AaBaThb
NPUBAEKATEABHYIO AEAOBYHO CPEAY.

B CLUA cywiecTByeT AOBOAbBHO MHTEHCMBHAA HAAOrOBas KOHKYPEHLMA MEXAY LUTaTaMM, KO-
TOpble KOHKYPUPYHOT MeXAy coB0i 3a KanuTaA C MOMOLLBIO CHUXEHUSI CTaBOK Hanora Ha Kop-
NMOpaTUBHbIA AOXOA, YCKOPEHHOMO MOPSAAKA CMMCAHUA PACXOAOB, MHBECTULLMOHHbBIX HAAOTOBbIX
CKMAOK, YMEHbLUEHWA HaAOra Ha UMYLLLECTBO, OCBOOOXAEHUSI OT HaAora C MPoAaX, a Takxke
nyTeM M3MEHEHWA MpPaBWA pacrnpeaereHuss HanoroBon 6asbl (apportioning and allocation
rules) kKomnaHuit, paboTatoLMX B HECKOAbKUX LUTaTax.

MoNbITKM OrPaHNYUTL M3BECTHbIN BPEAOHOCHbIN XapaKTep TakoW KOHKYPEHUMKU MPUHUMAOT-
ca depepanbHbIMU BAACTAMM U LWITaTaMu. Hanprmep, B COOTBETCTBUM C GeAepanbHbIM 3aKOHO-
AQTEABCTBOM LUTAT AOAKEH UMETb ONPEAEAEHHYIO «B3aUMOCBSA3b» (NEXUS) C KOMMNaHWEN, UTOObI
MMeTb NPaBo 0BAOXWTb €€ HAAOTOM; a NPUHATOe BepxoBHbIM CYyAOM «[TOAOXEHME O HEaKTUB-
Hou ToproBae» (Dormant Commerce Clause) 3anpewaer wrataM NPpUHUMaTb 3aKOHbI B MOAb3Y
PE3MAEHTOB LUTaTa, AMCKPUMMHUPYIOLLME AEATEABHOCTE GUPM M3 APYTUX LUTATOB. Kpome Toro,
LuTaThl MOryT AOBPOBOABHO 3aKAKUaTb MeXAY COBOM corralleHus (HanprumMep, 3akAKOYEHHOE B
1967 r. Multistate Tax Compact, yuaCTHMKaMM KOTOPOro SBAAKOTCA 16 LITaToB), peEryAvpytoLme
HaAOrOBYIO KOHKYPEHLMIO MEXAY €r0 y4aCTHUKaMM.

B HacTosilLee BpeMsi peryaspoBaHre HepA0BPOCOBECTHOM HAAOrOBOW KOHKYpEeHLUMKU B Poc-
CUW HOCUT CUTYaTUBHbIW XapakTep, U PYKOBOASLLME AOKYMEHTbI AASI 9TUX LLEAEN OTCYTCTBYHOT.
B 3akoHOAAQTENBCTBE MOHATUE HAAOrOBOM KOHKYPEHLMW HE WMCMOAb3YEeTCH, B CBAA3KU C YEM
MOXHO NMPUBECTU NPUMEPbLI HENOCAEAOBATEABHON MOAUTUKM GEAEPANbHOIO NPaBUTEABCTBA
B YaCTU PE3KOro OrpaHUYeHUss PErMOHAAbHbIX HAAOTOBbIX AbFOT MPU OAHOBPEMEHHO LLEAPOM
NpeAoCTaBAEHWM NpedepeHLManbHbIX HAAOTOBbIX PEXMMOB Ha 0COObIX TEPPUTOPHUAX.

B kauectBe OCHOBHOIO pesyAbTata AaHHOM paboTbl Mbl MOXEM CAEAATb BbIBOA, UTO Hau-
6oAe€e MOAXOASLLMM METOAOM PETYAMPOBAHUA HAAOTOBOWM KOHKYPEHLMKU SBASIETCSI COBEPLUEH-
CTBOBaHWE CYLLECTBYIOLLErO 3aKOHOAATEAbCTBA B 4acTh TpeboBaHUIM OTMEHbl HE3IDPEKTUB-
HbIX HAAOTOBbIX AbrOT. HE06X0AMMO TakXe BBECTU MOHSATME BPEAOHOCHbIX HAAOrOBbIX AbrOT
N AOMOAHUTb 3aKOHOAGTEABCTBO KPUTEPUSAMU X BPEAOHOCHOCTH.
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AHHOTauusA

AaHHas pabota CTaBUT CBOEH LIEAbIO PACCMOTPETb NepBble 3PPeKTbl BHELIHUX LWokKoB 2022 . Ha AO-
X0AbI 6r0AXeTOB CybbeKTOB Poccurickon deaepaumnu, a Takke BbiIBUTb paKTOpbl PUCKA, KOTOPbIE MOTYT
MPUBECTU K CHUXEHMIO MOCTYNAEHUM B PEernoHanbHble OOAXETbI MPU YCUAEHUM CaHKLMOHHOIO AaBAe-
HUSA. AKTYaAbHOCTb MCCAEAOBAHMS MPEAONPEAEAEHA BPEMEHHbBIM paKTOPOM — C Hadaaa Kpuauca rnpo-
LLAO MeHee roaa. B ctatbe uccaeayercs AMHaMuKa AOXOAOB PErMoHaAbHbIX 6ropkeToB B 2022 r. B LieAOM,
a TaKxe npoBoanTCcs 6oaee AeTaAbHbIN Ka4eCTBEHHbIN aHaAu3 CUTyallMi B OAMHHaALATH PerMoHax, Bbi-
6paHHbIX B COOTBETCTBMM C AMHAMMUKON BHOAKETHBIX MOCTYNAEHMI B nepnoa MapT-utoHb 2022 1. (cpasy
ocAe BBEAEHMST caHkuUui). B pabote noka3aHo, UYTO AOXOAbl PErMoHaAbHbIX BIOAXKETOB YXe Hauyaau
pearmpoBatb Ha CaHKUMOHHbIN KPU3UC, OAHAKO IPPEKT BHELLHUX LLIOKOB MPOSIBASIETCS B Pa3AMYHbIX
pernoHax ¢ pa3Hor CKOPOCTbO. BbisIBAEHO, YTO Hauboree MOABEPXEHHbIM PUCKY BUAOM MOCTYMAEHMM
SAIBASIETCS] HAaAOr Ha rnpubbiAb, @ Hanboaee yctorumBbiM — HADA. Cpean 0OCHOBHbIX paKTOpPOB PUCKa AAS
pernoHaAbHbIX AOXOAOB BbIAEASIETCS POAb AODbIBaKOLLErO cekTopa B BPI1, ToBapHas 1 cTpaHoBasi CTPYK-
TYPbI BHELLIHEN TOProBAM, a TakXe (B MEHbLLEN CTENEHU) rocyAapCTBEHHas aHTUKPHU3UCHAs NMOAAEPXKKA
MaAnoro U cpeaHero busHeca.

KAroueBble cnoBa: HaAOrn, AOXOAbI BHOAXKETA, PErMOHAaAbHbINM BHOAXKET, BIOAKETHbIE PUCKU
JEL: E64, H24, H25, H72

Ana umurupoBaHusa: OcmonroBckas-CycamHa A. A., bopucoBa C. P. AOXOAbI peroHaAbHbIX GHOAXETOB
B Hadane 2022 r.: 0CHOBHbIE TEHAEHLIMW U paKTopbl pucka // OuHaHCOBbIN XypHar. 2022. T. 14. Ne 6.
C. 25-43. https.//doi.org/10.31107/2075-1990-2022-6-25-43.

© OcmonoBckas-CycanHa A. /., bopucosa C. P., 2022
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Abstract

The purpose of this paper is to shed light on the impact of 2022 external shocks on Russia’s sub-federal
budget revenues and to identify the main revenue side risks that should be considered if sanctions
pressure increases. The relevance of the study is determined by the time factor: less than six months
have passed since the beginning of the crisis. The authors examine the dynamics of regional budget
revenues in 2022 as a whole and provide a detailed qualitative analysis of the situation in eleven
regions, selected in accordance with the dynamics of their budget revenues in March-June 2022 (soon
after the introduction of sanctions).

The analysis shows that regional budget revenues have already begun to respond to the sanctions,
however, the external shocks manifest themselves in different regions with different speed. It was
revealed that the most vulnerable to the crisis is the CIT, while the PIT is relatively stable. The main
risk indicators for regional budget revenues are the share of the extractive sector in GRP, the structure
of reginal foreign trade (both by commodity and by country) and the state anti-crisis support of SMEs.

Keywords: taxes, budget revenues, regional budget, budget risks
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BBEAEHUE

2020-2022 rT. AA POCCUIACKOM 3KOHOMUKM MOXHO Ha3BaTb NEPUOAOM OUYEHb BOABLLLION TYpPOy-
AeHTHOCTU. B 2020 1. nopopBaA COCTOSTHUE POCCUMCKOM 9KOHOMMUKM U UCTOLLIMA PECYPChI HIOA-
XETHOM cUCTEMbI TANOBAAbHbIM MAHAEMUYECKUI KPU3UC, U BCETO YEPES FOA — MOCAE HEOOABLLIOK
nepeAbILKM U BOCCTAHOBUTEABHOIO POCTa — POCCUICKAsh 9KOHOMMWKA CTOAKHYAACb C HOBbIM
LLIOKOM — 3KOHOMMWYECKUMM CaHKLMSAMMU.

MOCKOAbKY 3a pa3BUTUEM CUTYyaLIMKM UCCAEAOBATEAN HABAIOAQIOT B PEXMME PEaAbHOro Bpe-
MeHU, T. €. 6€3 HeobXOAMMOW AN PacUeToOB CTATUCTUKMU, OLEHMBATb MaKpPO3IKOHOMMUUYECKUE
1 BHOAXKETHbIE MOCAEACTBMS «CAHKLIMOHHOTO KpU3nca» NPEACTaBASIETCA 3apavel BecbMa TPYA-
HOW. B TaKMx yCAOBMSIX BO3MOXEH TOAbKO KA4eCTBEHHbI aHaAM3, a AtoOble KOAMUYECTBEHHbIE
OLEHKK BYAYT MMETb XapaKTep 3KCMEePTHOro MHEHMUS.

TeM He MeHee HekoTopas paboTa ¢ AaHHbIMUW BCe-Tak1 BO3MOXHa. B 3Tol ctaTbe Mbl nocta-
BWAM 3apadvy NpoaHaAM3MPOBaTb AMHAMUKY AOXOAOB cybdepepanbHbIX BIOAXKETOB U BbISBUTb
OCHOBHbIE PUCKM, KOTOPbIM MOABEPXEHbI BHOAXETHLIE AOXOAbI PETMOHOB. AAA YTAYOAEHHOTO
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aHaAM3a BObIAO BbIOPAHO HECKOAbKO PErMOHOB-MPEACTaBUTEAEN, HA OCHOBE MCCAEAOBAHUSA
KOTOPbIX BbIAM CAEA@HBI BbIBOABI O 3HAUMMbIX AASI PETMOHAABHBIX AOXOAOB PUCKaX.

Bbibop obbekTa MCCAEAOBAHUA — AOXOAbl OTAEAbHbIX CybdepepanbHbiXx BHOAXETOB —
06BACHAETCA HECKOABKUMMW MPUUYMHAMKU. Bo-nepBbIX, YHUKAABHOCTbEO POCCUMCKMX PETrMOHOB
N UX Pa3AMUUSIMU, KOTOPbIE HUBEAMPYIOTCA MAM KOMMEHCUPYHOTCS NMPK Nepexoae Ha 6oaee Bbl-
COKWI YPOBEHb MaKpPO3IKOHOMMUYECKOrO arpernpoBaHusa. Bo-BTOpbIX, OTCYTCTBUEM AOANXKHOMO
BHMMaHMs 3TOMY BOMPOCY CO CTOPOHbI MaKPO3KOHOMUYECKMX UCCAEAOBaHMIA. PaboTbl, nocBs-
LLEHHbIE peaKkUMsiM BIOAXKETHBIX NMOKa3aTeAE Ha KPU3WC, B OCHOBHOM paccMaTpuBaroT AMGO
6rOAXKETHYIO cucTeMy B Lierom [Masyp u ap., 2021; KosaoBa u ap., 2022; PbixeHKkoBa 1 Ap.,
2021], Abo depepanbHble okpyra [KAMMaHOB U Ap., 2021; 3axapuyk 1 Ap., 2021], AM60 oAMH
pervoH [AXyHoB U Ap., 2021; MycaeBa, 2021; ApaHko 1 Ap., 2021; CmbiwHWKOB, 2021]. Pea-
Kue ctatbu obpalatotcs K 6oree rAybokoMy aHaAM3y Mo COBOKYMHOCTU OTAEAbHbIX PErMOHOB
[KaHTemupoB 1 ap., 2022]. PAa nccaepoBaHnii HanpaBAEH Ha BbISBAEHWE GAKTOPOB PUCKOB
OHOAXETHBIX AOXOAOB, Hanpumep [OpymuHa, 2018; Kocos, 2018], 0AHAKO OHWM B OCHOBHOM
COCPEAOTOUEHbI Ha aHaAn3e dpepepanbHOro bropxeTta. Takke HamM yAaAOCb HAMTU BCEro OAHY
ny6AMKaLMIO, NMOCBALLEHHYHO BAUAHWUIO CaHKUMOHHOIO Kpuauca 2022 r. Ha 6oAXETbl perno-
HOB, OAHAKO M B HEW paccMaTpuBaEeTCA TOAbKO KOHCOAMAMPOBAHHbIM BHOAXET pErMoHoB He3
aHaAM3a OTAEAbHbIX CyObeKTOB [3eMAAHCKUI U Ap., 2022].

Takum 06pa3om, AMTepatypa no 0606LEHHOMY aHAAU3Y «BHOAXKETHBIX» PEaKLMIN Ha IKOHO-
MWYECKME LIOKN B PEMMOHAABHOM pa3pe3e BECbMa MaAOYMUCAEHHA. B-TpeTbuX, CAHKUMOHHbIE
WwokK 2022 r. — 3T0 B HEKOTOPOM CMbICAE YHWKAAbHbIM AAA POCCUMM KPU3KC, KOTOPbIN, BEPOAT-
HO, ByAET UMETb HECKOABKO CTaAMM 3KOHOMMUUYECKHKX U BHOAXETHBIX MOCAEACTBUI, 1 MOTOMY MUMe-
€T CMbICA 3adUKCHMPOBaTb PE3YAbTATbl M CKOPOCTb PAcnpPOCTPaHEHMA CaMblx NEPBbIX 3GdEKTOB
NPOM30LLIEALLErNO LIOKa.

AaHHasA cTaTbsl OpraHM30BaHa CAeAyOLLIMM obpa3om. B nepBom pasaene byayT AaHbl 06-
LLME BbIBOAbI OTHOCHUTEABHO AMHAMMKK AOXOAOB PErroHaAbHbIX 6roaKeToB B 2022 ., a Takxke
onucaH aAroputM Bblbopa PerMoHoB AASt YTAYOAEHHOro aHaAu3a. Bo BTOpOM M TpeTbeM pas-
Aenax Mbl pacCMOTPUM GaKTopbl, KOTOPblE MOTYT OKa3blBaTb BAMSIHUE Ha AMHAMWKY AOXOAOB
pernoHanbHbIX Bl0AXETOB. B pasaene 4 (3aknoueHUK) ByayT cdopMyAMpoOBaHbl OCHOBHbIE
BbIBOAbI.

AOXOAbI PETMOHOB B 2022 r.

AN @aHaAM3a AMHAMUWKK COBCTBEHHbIX AOXOAOB! permoHaAbHbIX BGOAXKETOB M AYULLErO MOHU-
MaHMUs, UTo ABAAETCA HOPMAaAbHbIM AASI K&XAOTO PerMoHa, aBtopamu 6bina NoApobHO U3yye-
Ha cTaTUCTMKa BHOAXETHbIX AOXOAOB Mo 85 cybbekTam Poccuiickon ®eaepalnn B NOMeCSUYHOM
pa3buBKe 3a NMOCAEAHWE BOCEMb AET C YNOPOM Ha AMHaMUKy B nepuop ¢ 2021 no 2022 .
MoCKOAbKY nepBble NakeTbl CaHKUMn B 2022 1. 6bIAM BBEAEHbI B KOHLE deBpans, To AAA Lie-
AEW AAHHOTO WMCCAEAOBAHWMSI U AYULLIErOo BbIABAEHWUA OCHOBHbIX TEHAEHUMIM 2022 T. aKUeHT
OblA CAEAAH Ha aHaAM3e MOCTYNAEHWH B NMEPUOA MapT-utoHb 2022 T., T. €. 3a YeTblpe Me-
csua nocAe BBEAEHUA CaHKumii. OTMETUM MPW 3TOM, YTO BKAKOUEHWE B aHaAM3 NMEPBbIX ABYX
MecsueB 2022 T., KOrAa B 9KOHOMUKE B LEAOM HaBAOAAAOCh YCKOPEHWE IKOHOMMUECKOTO
pocTa 1 obllee BOCCTAHOBAEHME MOCAE MAHAEMWYECKOTo Kpuauca, HeueaecoobpasHo, no-
CKOAbKY pa3mblBaeT adOEKT, KOTOPbIM TEKYLLAA CUTyaUMss MOXET OKa3blBaTb Ha MOCTYMNAEHMSA
B 610AXET.

B uenom no Poccun B neprop MapT-mtoHb 2022 1. co6CTBEHHbIE AOXOAbI PEMMOHAABHbIX BHOA-
XETOB B peanbHOM BblpaXeHnr pocAn. PocT coctaBuA 8,9% MO OTHOLLIEHUIO K @aHAAOTMYHOMY

1 [oa coBCTBEHHbIMU AOXOAGMU 3AECH U ABAEE MOHUMAIOTCS AOXOAbI PErMOHAAbHbIX BHOAXETOB, OUMLLIEHHbIE OT
MEXBHAKETHbIX TPAHCHEPTOB.
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nepuoay 2021 r. EcAn oueHMBaTb arperMpoBaHHble NOoKa3aTeAr, MOXHO CAEAATb BbIBOA, YTO
AOXOAbI CyObeKTOB P® Ha TEKYLIMIA KPU3UC HUKaK He oTpearnpoBanl. OAHAKO, €CAM CMYCTUTb-
CA Ha OAHY CTyMeHb arpernpoBaHus, BUAHO, UTO POCT AOXOAOB HabBAOAAACS AANEKO He BO
BCeX permoHax. Moyt B NnoAoBUHE cybbekToB PP (ocobeHHO B LLPO) MMeAo MecTo 3amMeTHoe
CHUXEHMWE MOCTYMAEHWIN B BIOAXET.

OTMETMM NpKY 3TOM, UTO PEMMOHbI C PA3HOM CKOPOCTbIO U B Pa3HOM CTENEHU pearmpyroT Ha
CAYUMBLUMICA BHELIHWM LLOK. OAHAKO B MOAABASIHOLLEM BOALLUMHCTBE PErMOHOB ¢ MapTta 2022 T.
3aMeTeH TPEHA Ha CHUXEHME NOCTYMAEHWIM MO OTHOLLUEHWUIO K aHaAOrMYyHOMY nepuoay 2021 r.:
B OAHMX PErMOHax nepexop OT POCTa AOXOAOB K MAAEHMIO MPOM3OLLEA NMPaKTUUECKU Cpasy,
B APYTMX MMEAO MECTO 3aMeAANEHWE TEMMOB POCTa BIOAXKETHbBIX AOXOAOB. [prMepbl PErMOHOB
C Pa3AMYHON AMHAMUKOW AOXOAOB NPUBEAEHbBI B [IPUAOKEHUMN.

K cAOBY, 3TOT TPEHA COFAACYETCS! U C OBLLEPOCCUICKOM AMHAMUKON BIOAXETHbBIX AOXOAOB:
N KOHCOAMAMPOBAHHbIE BIOAXETHI PETMOHOB B LIEAOM, Y deAepanbHbIf BHOAXET AEMOHCTPUPY-
10T B 2022 I. CXOXYH0 AMHAMWKY — TeMMbl POCTa AOXOAOB (B peanbHOM BblpaxeHuun) B 2022 1.
C KaXAbIM MecsiLeM Cokpallarotes (cm. puc. 1).

PucyHok 1

PocT p0x0A0B 610AKETHOM cUCTEMbI B peaAbHOM Bbipa)keHuu B 2022 r.,
B NPOL,EHTaX MO OTHOLUEHUIO K aHaAOrMUHOMY nepuoay 2021 r. /
Budget revenue growth in 2022 as a percentage
to the same period in 2021 (in real terms)

depepanbHbiil GroaxeT KOHCOAMAMPOBaHHbIE BIOAXETHI PErMOHOB
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UcTouHnku: paHHble [YDOK, Poccrata, pacyetbl aBTopoB / Sources: authors” calculations, Federal State Statistics
Service, Federal Treasury data.

Ana 6onee AeTaAbHOTO aHaAM3a ObIAO PeLLEHO BbliGpaTh HECKOABKO PEMOHOB-NPEACTaBUTEAEH.
A NOAHOTBLI OXBaTa BCEro MHOroo0pasuns cy6bekTos PO pernoHbl ObiAM pasAeAeHbl Ha rpyn-
Mbl HA OCHOBAHWK PeaAbHbIX TEMMOB PocTa B MapTe-uioHe 2022 I. K COOTBETCTBYHOLLIEMY Me-
PUOAY MPOLLAOTO roAa. MepBblie ABE rpynbl COOTBETCTBYHOT KBAHTUAAIM C HAUMEHbLUUMU 3Ha-
UEHUAMMU, ABA CAEAYIOLLIMX AManasoHa (3-a 1 4-a rpynnbl) BbibpaHbl 3epPKaAbHO AManasoHam
nepBbIX ABYX rpynn, B NATYKO rpynny BOWAK PErMOHbI C CUABHO BbIOUBAIOLLMMUCA U3 06LLIEN
KapTUHbI HAUBOABLLIMMM TEMMNaMK pocTa (CM. Taba. 1).

Manee 6bIA0 BbiGpaHO 11 PErMoHOB: MO ABa PErMOHa M3 KaXAOW rpynmbl U AOMOAHWUTEAb-
HO MockBa Kak Haubonee KPYMHbIA 1 B HEKOTOPOM CMbICAE YHUKAAbHbINA Cy6bekT P®. Bbl-
60pP KOHKPETHbIX PETMOHOB U3 rPyMMbl 060CHOBAH MPUHLMNOM HaubOAbLLIErO BKAGAA B COBO-
KyrnHble AOXOAbI CyObekToB P®?, a Takke WX reorpaduueckiM MOAOKEHUEM (NATb PErMOHOB
B €BPOMNENCKOM YacTh CTPaHbl U NATb — 32 YPanom).

2 EcAu XXe perroHbl UMEAU OAMHAKOBbINM BKAGA, TO BbI6GOP MPOM3BOAMACS MO YAEAbHOMY BECY peroHa B o6LiemM
MU3MEHEHNM CYMMbI MOCTYNAEHUH B 6r0AXeETbI CyObekToB PO.
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Tabamua 1
paHULbI TEMNOB pocTa AOXOAOB 6l0AXKeTa B rpynnax peruoHoB
3a nepuoa MapT-uoHb 2022 . /
Groups of regions by budget revenues growth rates for the period of March-June 2022

HuxXHAA rpaHnua | BepxHsia rpaHvua | KoaMuectBo PernoHbl-
lpynna OnucaHve o o
TEMMOB pocTa, % | TemnoB pocTta, % pernoHoB NPEACTaBUTEAU
1 CUAbHOE NapeHue 77,7 94,0 20 Ee/\ropoACKaﬂvoé/\af: by
KpacHospckuit kpai
2 | YmepeHHoe naaetne 941 100,0 21 Kpacoaapckui kpar,
Omckasn obaactb
3 | YmepenHbiit poct 100,1 106,0 17 Camapckan o6acte, Mpu-
MOPCKMI Kpai, I. MockBa
4 | BbicTpbiit poct 106,1 128,0 16 Pecnybvika Tatapcrak,
MpkyTtckan obAacTb
5 QOueHb BbICTPbIN poCT 128,1 198,3 10 r. Cakkr-TletepGypr,
KemepoBckas 06aacTb

McTouHuk: paHHble 'YK, pacuetsl aBTopoB / Source: authors ™ calculations, Federal Treasury data.

Ha rpadukax Huxe NpeACTaBAeHa CTPYKTypa AOXOAOB KOHCOAMAMPOBAHHOIO GHOAXETa Bbl-
HpaHHbIX cybbekToB PO 1 B LeAoM no Poccumn. AHAAM3 CTPYKTYPbl AOXOAOB NO3BOAAET BbIABUTb
Hanbonee 3HaUMMble HAAOTU AAA PETMOHAABHBIX BIOAXKETOB, @ TaKXe HaAMUME CABUIOB, KOTOPbIE

MOTAM MPOU30NTH B KPU3UCHbIW MEPUOA (pUc. 2).
PucyHok 2

CTpyKTypa NOCTYNAE€HUI COOCTBEHHbIX AOXOAOB PErMOHOB
3a nepuoa ¢ mapta 2021 no uoHb 2022 1. /
The structure of own budget revenue for the period of March 2021 — June 2022

0F - = = — — = — — — — - - — — — - - - - - - - —

2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 [ 2021 2022 [ 2021 2022 | 2021 2022

Cybb- | Benro- | KpacHo- | KpacHo- [ Omckas | Camap- Mpu- | Pecny6- | Wpkyt- | Cankt- [ Keme- | Mocksa
ekl PO | poackast | spckuin | papckuit | obnactb | ckas | Mopckui | nvka Ta- | ckast Metep- | pockas
B Lenom | obnactb |  Kkpail kpait obnactb | kpai | TapcTaH | obnactb [ 6ypr | obnactb

Hanor Ha npubbine SN HOGN  mm Akumsbl 222 Hanor Ha UMyLLEeCTBO HCO = HOAMW s [pyroe

UcTouHuK: AaHHble TYOK, pacyeTsl aBTopoB / Source: authors ™ calculations, Federal Treasury data.

B cpeaHem no PO okono 70% AOXOAOB MPUXOAWUTCA Ha HAAOT Ha Npubbiab 1 HADA, npu atom
AOASI HaAora Ha npubbinb 6oAbLLe: B 2021 1. — okono 37%, B 2022 1. — okono 43%. MopobHoe
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XapaKTepHO AAA BCEX pacCMaTpMBaeMbIX PErMOHOB, NPUYEM B OOAbLUMHCTBE M3 HUX AOASI Ha-
AOra Ha NpubbIAb MPEBLILAET CPEAHEPOCCUNCKNIA YPOBEHb. MICKAOUEHKE cocTaBASHOT Kpac-
HOAQPCKMI Kpal 1 OMcKaa obaacTb, B koTopbix HADA 1 Hanor Ha NpubbiAb B COBOKYMHOCTH

AatoT HeMHornm 6oaee 50% (puc. 2).
PucyHok 3

BKkAap OTAEAbHbIX BUAOB NMOCTYNAEHUN B 006LLYI0 AMHAMUKY
C0OCTBEHHbIX AOXOAOB 610AKETOB 3a nepuoa ¢ Mmapta 2021 no uioHb 2022 rr. /
The share of certain types of receipts to the overall dynamics

of own budget revenues for the period of March 2021 — June 2022
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2021 2022 | 2021 2022 | 2021 2022 2021 2022 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022 | 2021 2022

Cybb- | Benro- | KpacHo- | KpacHo- [ Omckas | Camap- Mpu- | Pecny6- | Wpkyt- | CaHkt- | Keme- | Mocksa
ekl PO | poackas | sipckuin | papckuit | obnactb | ckas | Mopckuit | nuka Ta- | ckas Metep- | posckas
B Lenom | obnacte |  kpait kpait obnactb | kpai | TapcTaH | obnacte | 6ypr | obnactb

Hanor Ha npu6binb HO®N  mem Akumsbl %2 Hanor Ha MMyLiecTBO HCL mmm HOMW s [pyroe

UcTouHuK: AaHHble TYOK, pacyeTsl aBTopoB / Source: authors ™ calculations, Federal Treasury data.

B uenom no Poccur 0CHOBHOM BKAGA B M3MEHEHME AOXOAOB PErMOHAAbHbIX 6roaxeToB B 2022 T.
BHEC Hanor Ha MpubbiAb (CM. puc. 3). B paccmaTtprMBaeMbiX PErMOHaX B OCHOBHOM CXOXasi
KapTuHa. UckatoueHne — KpacHopapckuii kpai 1 OMckas 06AacTb, B KOTOPbIX AOASl HAAOTa Ha
npubbIAb HE TaK BEAUKA, a Takxe MOCKBa, B KOTOPOW CYLLECTBEHHYHO AOAID B AOXOAAX OroAXETA
COCTaBASItOT MPOYME MOCTYNAEHUA (FOCMOLIAMHA, AOXOAbI OT MCMOAL30BAHUA FOC. UMYLLLECTBA,
npoAaxa akTMBOB, WTpadbl U Np.).

OTAEABHO CTOWUT OTMETUTb, UTO B MapTe MPOMCXOASIT AOMAATbI 3@ MPOLLAbIV FOA MO HAAOTY Ha
NPUOLIAb, B CBSA3W C YEM MEPUOA MaPT-UIOHb AAS AQHHOTO HaAOra OKA3blBAETCS HE OUMLLIEH-
HbIM OT BAMSIHWSI MPEABIAYLLETO HAAOrOBOrO Nepuoaa. B 1aba. 2 arst cpaBHEHMS NPEACTaBAEHa
AMHaMUKa HaAora Ha NPUBbbIAb 3a YeTbipe 1 TpK Mecsaua 2022 . Kak MOXHO BUAETb, B CPEAHEM
no Poccun AMHaMUKa HE CAULLKOM PasAMYaeTca Mexay ABYMs MEpUoAaMM, OAHAKO Ha YPOBHE
OTAEAbHbIX PETMOHOB MPOSIBAAIOTCH OTAMUMA. Y GOABLUMHCTBA PErMOHOB AMHAMKKa COBMaAana
Mo HanpPaBAEHHOCTH, HO YCUAMBAAACh, TO ECTb ECAM B MapTe-UOHE HAOAOAAAOCH MNAAEHWE UAK
POCT, TO B anpene-utoHe naaeHre 6bIno AyOXe UAK, COOTBETCTBEHHO, POCT ObIA CUABHEES.

2 B T0 Xe Bpems B ABYX PErMOHaxX AMHAMMKa PasAMyaeTcs MexAy nepuoaamm — B KpaCHOSAPCKOM Kpae C yueTom
AOMAAT NPEABIAYLLETO roAa Hanor Ha npubbinb nasas, 6e3 HUX — nokadbiBan poct, B Camapckor obaact, Haobopor,
MOCTYMNAEHMS POCAU C y4ETOM AOMNAAT, HO NaAaru 6e3 HuX.
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Tabamua 2

AvHamuKa Hanora Ha NpubbIAb B MapTe—UIOHe U anpene—-UioHe 2022 .
B NMPOLLEHTaX MO OTHOLUEHUIO K aHaAOrMYHOMY nepuoay 2021 r., B conoctaBUMbIX LieHax /
Dynamics of income tax in March-June and April-June 2022
compared to the same period in 2021, in comparable prices, %

lpynna Pernon MapT-UoHb anpeAb—HnioHb
Cy6bekTbl PO B LeAoM 4+ 260 4+ 265
1 BeAropoackas 06AacTb 4 -236 4 -295
KpacHospckui kpait 4 -211 4 3,7
5 KpacHoAapcKuit Kpait 4 -07 4 -10,0
Owmckas obaacTb 4 7.8 4 9,6
Camapckas 06AacTb 4+ 158 4 -152
3 TMPUMOPCKUIA Kpait 4+ 170 4+ 245
r. Mocksa 4 -06 4 -7
4 Pecnybanka TatapcTaH 4+ 548 4+ 838
MpKyTckas 06AaCTb 4+ 659 4+ 558
5 r. CaHkr-Metep6ypr 4+ 1668 4+ 2410
KemepoBckas 06aacTb — Kysbacc 4+ 2239 4+ 1789

UcTouHuK: paHHble [YDK, pacuetsl aBTOpoB / Source: authors™ calculations, Federal Treasury data.

Taknum obpasom, Hanbonee ya3BUMOW CTaTbel AOXOAOB KO BCEM IKOHOMMWUECKMM LLOKaM
B OOAbLLUUHCTBE paccMaTpmnuBaeMbIX PermoHoB ABAAETCA HaAAOl Ha I'IpVI6bI/\b. 370 CBA3AHO He
TOAbKO C €ro 3Ha4MTEAbHOW AOAEW B CTPYKTYpPE MOCTYMAEHWM, HO U C PeakLMein KOMMNaHWi:
B KPU3WC NMPEANPUATUA B NOCAEAHIOI oUepeAb NMpUBErarT K COKPaLLEHMWIO LITaTa, COXpaHsaa
YUCAEHHOCTb PABOTHUKOB 3a CUET CHUXEHUA NPUOLIAK. B pesyAsTate NocTynAeHWA No HaAory
Ha NpubbIAb B BIOAXET cokpallatotes, a HADA octaetcsi OTHOCUTEAbHO CTaBUAbHbIMA,

MAKPO9KOHOMUYECKUE ®AKTOPDI

LieAbto aTOro pasaena ABAAETCA BbISBAEHWE OCHOBHbIX MAKPO3KOHOMUUYECKMX GaKTOPOB, OKa-
3bIBAOLLUMX BAUSTHUE Ha AMHAMUKY BFOAXKETHBIX MOCTYNAEHWUI. ByAyT paccMoTpeHbl oTpacAeBast
cTpyKTypa BPI1, 0cO6EHHOCTM BHELLIHEN TOPrOBAM PETMOHA, @ TaKXe AOXOAbI HACEAEHHS.

B cBA3K ¢ TeM UTO HOALLUMHCTBO MaKpPO3IKOHOMMUUECKOW CTAaTUCTUKK MO PErMoHam nyoAu-
KyeTcs AMHO TOAbKO B TOAOBOM pa3pese, AMB0 ¢ BOAbLLON 3aAEPXKKOW, aHaAU3 MaKPOIKOHO-
MWUYECKMX PUCKOB BYAET NPOU3BOAMTLCS HAa OCHOBAHUKU AaHHbIX 38 2019-2020 rr. — kak npwu-
Mep AOKPU3MCHOrO Nnepuoaa U nepuopa Kpuauca. Huxe npeactaBAeHbl TabAULbI CTPYKTYPbI
Aoxop0B B 2019 T. (TabA. 3) U nx AMHaMKUKK B 2020 T. (Taba. 4)

Tabanua 3

CTpyKTypa cO6CTBEHHbIX AOXOAOB perMoHanbHbIX 6l0pkeToB B 2019 T. /
Structure of regional budget revenue in 2019, %

Hanor Hanor i
Ha Np1bbIAb RIS || s Ha MMYLLECTBO FIEE, A ) s
Cy6bektbl PO B Lerom 30,5 36,0 6,9 12,3 5,4 0,8 8,1
Bearopoackasa obaacTb 32,8 30,6 8,2 15,9 4,0 1,6 6,9

4 AaHHbIM BbIBOA 060CHOBAH AASl BOABLLMHCTBA PACCMaTpPUBAEMbIX PETMOHOB, OAHAKO €CTb M MCKAOYEHUS. Tak,
B HEKOTOPbIX PErMOHaX OCHOBHOM BKAGA B M3MEHEHUE AOXOAOB OKa3bIBaOT APYr1e BUAbI MOCTYNAEHMI (Hanpumep,
akum3bl, HaAoru Ha nmyLectso, HA®A uam aopyrme A0XOAbl).
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Ha Es;\g;mb SRS || g Ha Mu?lll.\lferCTBo HCAs HAMW | Apyroe
KpacHosipckuii kpai 48,0 26,1 41 8,9 3,2 53 4,3
KpacHoaapcKuit Kpar 22,0 35,3 9,4 18,2 8,5 0,1 6,6
Omckasa 0bAacTb 20,2 36,6 20,2 9,4 7,2 0,0 6,4
Camapckasn obractb 30,0 33,9 10,7 14,4 51 0,0 5,7
MPUMOPCKKMIA Kpai 22,6 41,5 7,5 13,7 7,9 0,5 6,3
Pecnybanka TatapctaH 37,2 27,3 11,9 13,3 4,2 0,0 6,1
MpkyTckan obractb 36,9 33,1 6,9 11,9 49 1,3 51
r. CaHkr-lNetepbypr 30,5 44,6 4,0 8,4 6,6 0,0 59
KemepoBckas obnacTb — Kysbacc 30,7 33,6 6,7 10,0 4,2 4,5 10,4
r. Mockea 33,8 40,6 1,7 8,0 5,0 0,0 11,0

* HCA — HaAorv Ha COBOKYIHbIM AOXOA.
McTouHmk: paHHble 'YK, pacuetsl aBTopoB / Source: authors ™ calculations, Federal Treasury data.

Tabamua 4
AMHaMMKa AOXOAOB MO OCHOBHbIM BUAAM nocTynAeHuﬁ
B 2020 r. K 2019 r., B conocTaBUMbIX LieHax, % /
Budget revenues dynamics by types,
comparison between 2020 and 2019, in comparable prices, %

:S;“G’Lx HA®A | Akumasi M:l/liﬁgc::o HCA | HAMM | Apyroe | Beero
Cy6bekTbl PO B Lerom -15,7 4,0 2,2 -2,8 -4,0 -4,8 -14,6 -5,0
BeAropoackas obaactb -17,6 5,2 -5,3 -0,4 0,3 -24.,5 18,1 -3,8
KpacHosipckuii kpai -16,6 5,3 -5,2 -12,2 -6,6 11,0 1,9 -7,4
KpacHopapckuit Kpai -14,4 -15,7 -5,4 -5,9 -2,8 -16,6 -9,0 -11,1
Omckasa obnacTb -7,4 10,0 7.8 -3,9 -11,5 -3,0 -7,8 2,1
Camapckasn obractb -20,3 0,8 8,6 -2,3 0,1 17,7 -7,8 -5,7
MPUMOPCKKMI Kpa -27,2 2,2 -2,5 0,3 -16,7 8,5 -17,3 -7,7
Pecnybanka TatapctaH -43,6 -0,3 4,4 2,3 -2,8 5,2 -24,1 | -17,0
MpkyTckasn obaacTb -18,6 2,5 4,2 -6,2 -0,6 30,2 10,5 -5,6
r. CaHkT-letepbypr -9,8 5,4 -5,2 -2,8 -4,14 |-117,0| -15,1 -2,2
KemepoBckasn obaactb — Kysbacc [ —40,9 -3,1 -7,2 -2,8 -7,5 -36,3 | -12,6 | -17,6
r. MockBa -11,2 8,1 -4,6 -0,6 -3,3 -43 | -11,2 | -2,0

UcTouHuk: paHHble TYOK, pacyetsl aBTopoB / Source: authors™ calculations, Federal Treasury data.

MaHaemunueckor Kpuanc 2020 . NOATBEPXKAAET TE3UC O TOM, UTO HauboAaee YS3BMMbIM BUAOM
AOXOAOB AASI PETMOHAAbHBIX BIOAXKETOB SIBASIETCA HAAOT Ha NPUObLIAb, @ Hanbonee yCTOMUMBBIM —
HA®A. Kak BMAHO M3 TabAMLbIl BbILLE, CHUXEHME MOCTYMAEHWUI MO HaAOry Ha NPUBbIAL BbINO
CaMbIM CYLLECTBEHHbIM, B TO BpemMs kKak HADA cHMXancsa TOAbKO B Tpex u3 12 paccmarpu-
BaeMbIX PEMMOHOB, M MPU 3TOM MaKCMMaAbHbI YpOBeHb napeHua no HA®A cootBeTcTBOBaA
CpeAHeMy YPOBHIO MAAEHUS MO HAaAOTy Ha NPUOLIAb.

AHaAM3 CTPYKTypbl pA0BaBAeHHOW cTtoMmocTh BPIT pernoHoB nO3BOASIET BbIABUTb Hanbo-
Ae€e 3HaUMMble OTPACAU AASI SKOHOMMKKU BblOpPaHHbIX PEMMOHOB. Tak, cCaMblM BaXXHbIM C TOUKM
3pEeHUA MOTEHLMAABHOTO PUCKA MOoKa3aTeneM SIBASIETCA AOAS CEKTOpa AO0ObIUM MOAE3HbIX MC-
KOMaeMblIX. ITOT CEKTOP HaNPSIMytO 3aBUCUT OT KOAEBAHUIM KOHBIOHKTYPbI CbIPbEBOr0 PblIHKA
N HEMOCPEACTBEHHO OMPEAEAAET CBA3b MEXAY MAAEHWEM LEH Ha Cbipbe W MOCTYNAEHUSMU
B perMoHanbHbIi BropXeT. Mpuuem B cayyae A0ObIUM «<HEYTAEBOAOPOAHbIX» MOAE3HbIX UCKONae-
MbIX peyb MAET 060 BCEN COBOKYMHOCTM OCHOBHbIX HanoroB (HAMW, Hanor Ha npubbinb, HADA),
a B cAydae AOObIUM YTAEBOAOPOAOB — TOABKO O HaAOrax Ha MpubbIAb M AOXOAbI, MOCKOAbKY
HAIMW no yraeBoAOpOAaM LEAMKOM MOCTYNaeT B GeaepanbHbiid BHOAXET.
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PucyHok 4

OtpacneBas cTpyktypa BPI no Bbi6paHHbIM peruoHam, 2019 r., % /
GRP structure by sectors, 2019, %
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UcTouHuK: paHHbIe Pocctata, pacyeTbl aBTopoB / Source: authors ™ calculations, Federal State Statistics Service data.

Kak BMAHO 13 puc. 4, y psina PErMOHOB (B YaCTHOCTH, Yy KpacHosipckoro Kpas, bearopoackon,
MpkyTckoi, Kemeposckol, Camapckoi obaactei n Pecnybanku TatapctaH) AOAS A0DbIBatoLLLEe-
ro CEKTopa CpaBHUTEABHO BbICOKA (BbiLLE CPEAHEPOCCUIMCKOrO NokasaTteas). COOTBETCTBEHHO,
B 3TUX XE permoHax AOXOAbl BIOAXETOB B HAMBOAbLLEN CTENEHU 3aBA3aHbl Ha «BAAronoAyUnm»
AobbiBatoLlero cektopa. MNpu atom Bkaaa HAMKM B A0XOAbI BrOAXKETA B 3TUX PErMOHAX pasAnya-
€eTcsl, U B perMoHax, rae AobbiBaeTcs rAaBHbIM 06pa3omM YrAeBOAOPOAHOE chipbe (Pecnybanka
TatapctaH 1 Camapckasa 06AacTb), OH HE3HAYUTEAEH.

Caepytolas rpynna MakKpO3KOHOMUUYECKMX GAKTOPOB PUCKA AEXWUT B 0OAACTU BHELLHEN
ToproBan cybbekta PO. MoxeT nokasaTbCsl, YTO 3KCMOPT U MMMOPT BAMSAIOT TOAbKO Ha AOXOAbI
depepanbHoro 6roaXeTa, MOCKOAbKY 3KCTIOPTHbIE MOLUAMHBI U HAAOTKM Ha MMMOPT 3a4UCASHOTCS
TOAbKO B Hero. OAHaKo 3TO YTBEPXKAEHME HE BMOAHE BEPHO, MOCKOAbKY SKOHOMKKA PErMOHOB
CUAbHO 3aBUCUT OT AEATEABHOCTM KOMMA@HMM, OCYLLECTBASIOLLMX BHELLHIOW ToproBato. Orpa-
HUYEHUS Ha Hee NPUBEAYT K CHUXEHUIO NPUObIAM AQHHbIX NPEANPUSATUI, B XyALLEM CAyYae —
K COKpaLLEHMAM U paxe BaHKPOTCTBaM.

B aty rpynny ¢aktopoB pUCKa BXOAAT TaKMe NokasaTenun, Kak: 1) OTHOLIEHWE 3KCnopTa U UM-
nopta K BPI1 (oTpaxaeT 3aBUCUMOCTb 3KOHOMUKK PETMOHOB OT BHELUHEN TOPrOBAU B LIEAOM),
2) OTHOLLEHWE 3KcnopTa cbipbsi K BPI1 (oTpaXaeT 3aBUCHMMOCTb OT BHELLIHEN KOHBIOHKTYPbI) U1
3) oTHOLLEHWE BHELIHETOProBOro 060poTa ¢ HEAPYXXECTBEHHLIMK CTpaHaMu K BPIT (oTpaxaeT
CTeneHb YA3BUMOCTU 3KOHOMUKM PETMOHA K BHELLHETOPrOBbIM OrPaHUUYEHUAM).
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PucyHok 5
AKcnopT U UMNOPT B BblOpaHHbIX peruoHax, 2019 r. /
Export and import in selected regions, 2019
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UctouHukm: paHHble ®TC u Pocctata, pacyeTsl aBTopoB / Sources: authors™ calculations, Federal State Statistics
Service, Federal Customs Service data.

BAMSIHWE BHELLHEW TOProBAM Ha AOXOAbI BOAXETA PErMoHa pacTeT Mo Mepe pocTa OTHOLEHMWA
akcnopta/umnopta K BPI. B cpepaHem no PO akcnopt coctaBAsieT 0kono 26% BPI1, nmnopt —
0KOAO 18% (cMm. puc. 5). Hanboabluee 3HaUeHUe IKCMOPT UMEET A KeMepoBCKO 06AaCTH,
MockBbl, CaHKkT-IeTepbypra u UpkyTckoi obaacTu, Mnopt — AAs MockBbl, CaHKT-IeTepbypra
1 Mpumopckoro kpasn. HaumeHblee COBOKYMHOE BAUAHUE HA S3KOHOMMWKY PEMMOHA — OKOAO
11% ot BPI1 — BHelLHAs TOProBAs okasbiBaeT B OMckor obAacTu. To ecTb Kaknmu Bbl «60-
ratblMu» HU BbIAM PETWUOHBI, ECAM OTHOLLEHME 3KCMopTa Cbipbsi K BPI BbICOKO, MPU CHUXeE-
HUU LEH Ha 3KCMNOPTUPYEMOE CbIpbe (MPU HEM3MEHHOM KypCe AOAAApPaA) B TAKUX pPerMoHax
OyAET NPOUCXOANTb PE3KOE CHUXEHME HaAora Ha NpubbIAb (TabA. 5). MopobHOe xapaKTepHo,
Hanpumep, ana Pecnybanku TatapcTtaH, CaHkT-lMNetepbypra, MockBbl 1 KemepoBckoi obaa-
CTH, B KOTOPbIX B Kpn3nc 2020 r. NoCTyNnAEHMS HaAora Ha NpPUBbIAbL NOKa3aAK 3HAUUTEAbHOE
CHWXEHME.

Tabanua 5

YpoBeHb 3aBUCUMOCTU IKOHOMMUK PErMOHOB OT 3KCNOpTa cbipbA, 2019 1. /
Regional economy dependence on raw materials export, 2019

Aons akcnopTa 3kenopt Aons akcnopTa T

Skenopr, MUWHEPaAbHbIX MUWHEPaAbHBbIX | METAAAOB U U3AEAUI MeTaI\I\gB

% BPIT | NpOAYKTOB K 06LLEMY | MPOAYKTOB, U3 HKX K 06LLemy % BPM ’

obbemy akcnoprta, % % BPI obbemy akcnoprta, % °

Cy6bekTbl PO B Lerom 26 49,10 12,69 9,50 2,45
BeAropoackas obaactb 23 8,45 1,91 68,86 15,58
KpacHosipckuii kpai 17 11,05 1,87 61,84 10,44
KpacHopapckuin Kpan 15 49,58 7,68 9,31 1,44
Omckast obnacTb 7 1,49 0,11 2,83 0,20
Camapckas obaacTb 17 32,68 5,58 8,11 1,39
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Aonsa akcnopta 3kenopt Aonsa akcnopta Koot
Skenopr, MUWHEPaAbHbIX MUWHEPAaAbHbIX | METAAAOB U U3AEAUI P
METaAAOB,
% BPI | NpoAyKTOB K 06LLEMY | NPOAYKTOB, 13 HUX K 06LLEMY % BPM
obbemy akcnoprta, % % BPI obbemy akcnoprta, % °
MprUMOpPCKKI Kpaii 19 18,21 3,39 3,99 0,74
Pecnybanka TatapctaH 24 76,00 18,31 0,87 0,21
MpkyTckas obaactb 27 34,39 9,40 27,38 7,48
r. CaHkr-Tetepbypr 29 73,93 21,34 5,99 1,73
KemepoBckas obractb — Kysbacc 81 78,24 62,99 16,88 13,59
r. MockBa 49 83,51 41,04 0,72 0,35

UcTouHuk: paHHble ®TC, coctaBaeHO aBTopamu / Source: authors ™ calculations, Federal Customs Service data.

AVHaMUKa nokasaTenen, CBA3aHHbIX C AOObIUEN U 3KCNopPTOM cbipbs B 2020 T., NoutM BO
BCEX paccMaTpuBaeMblX pernoHax bbina oTpuuaTeAbHa. YuuTbiBas OMNMcCaHHble Bbllle 0CO-
6EHHOCTU PErMOHOB, MOXHO 3aKAKOUUTb, UTO HaubOoAbLLEE BAUSIHWE HA BIOAXET PErMOHOB Na-
AEHWE IKCNOopPTa Cbipbsi OKa3ano B KemepoBcko obaacTi u Pecnybanke TatapctaH, NOCKOAb-
Ky B 3TUX perMoHax 3HauymTeAbHan AOAS A0DbIUM NMOAE3HbIX Uckonaemblix B BPIT coyeTaetcs
CO 3HauuTeAbHbIM BKAAAOM 3KcrnopTa cbipbs B BPI. M3 Bcex paccmaTpuBaeMblX perMoHOB
MMEHHO B 3TUX ABYX B 2020 r. HabAtoAaAOCh HaubOoAbLLEE NAAEHME HAAOTa Ha NPUObLIAB).
CTtpaHoBas CTPyKTypa BHELLHEN TOProBAM 3aKAOUaET B cebe pUCK AAAbHENLLMX OrpaHuye-
HW TOProBbIX OTHOLLEHUIM C HEAPY)XECTBEHHbIMU CTpaHamMu (Taba. 6). Hanbonbluee BAMAHKE
TOProBAM C TaKMUMW CTPaHaMu Ha AOXOAbI BropxeTa nmveeT mecto B Mockee, CaHkT-TeTepbypre
1 KemepoBCcKon 06AacTu. Mpu MPOAOAKEHWUU U/UAK YCUAEHUN CAHKLMOHHOIO AQBAEHWA MMEH-
HO B pPErmoHax C BbICOKOM 3HAYMMOCTBIO TOPFrOBAW C HEAPYXXECTBEHHBIMU CTPaHaMu CAeAyeT
0XMAQTb HAMBOABLLETO CHWXEHWA MOCTYMAEHWI. 3aMeTUM MpU 3TOM, YTO NEepeopueHTaums
BHELLIHEN TOPrOBAW Ha APYrMe CTpaHbl MOXET He 06ecneunTb MOAHOTO 3aMeLLEeHUs], B TOM YMUCAe
13-3a ONaceHu NOTEHUMAAbHbIX TOPrOBbIX MAPTHEPOB NOMACTb NOA BTOPUYHbIE CaHKLMW.

Tabauua 6
YpoBeHb 3aBUCUMOCTU 3KOHOMMUK paccMaTpuBaeMbIiX PErMOHOB
OT TOProBAU C HEAPY)XECTBEHHbIMU cTpaHamu, 2019 r. /
Regional economy dependence on trade with unfriendly countries, 2019

Aons LAons ToproBbin
Akenopt | Umnopt

3kenopr, :ﬁCeI'IODT: Mmnopr, :rgom)i B HEAPYX. | B HEAPYX. C?_‘ZOpOIK

% BPI CTpQEiI | %BPM mpgsil . coTpaHbl, CTpaHbl, CTpaﬁ:?\lnM.

% ! % ! % BPI % BPTI % BRI !
Cy6bekTbl PO B Lerom 25,8 52,2 17,8 49,3 13,5 8,8 22,2
Bearopoackasi obaactb 22,6 42,8 10,2 72,2 9,7 7.4 17,1
KpacHospckuii Kpaw 16,9 63,8 6,6 65,3 10,8 4,3 15,1
KpacHopapcKkuit kpan 15,5 20,9 12,4 27,2 3,2 3,4 6,6
Omckasa obnacTb 7,2 29,6 4,3 39,8 2,1 1,7 3,8
Camapckan obractb 17,1 27,6 10,2 59,1 4,7 6,0 10,7
MprMopCcKKiA Kpait 18,6 14,8 33,3 27,0 2,8 9,0 11,7
Pecnybavka TatapctaH 24,1 74,6 9,9 59,1 18,0 5,9 23,8
MUpkyTckas obaactb 27,3 34,6 7,4 56,8 9,5 4,2 13,7
r. CaHkT-letepbypr 28,9 68,2 29,6 44,2 19,7 13,1 32,8
KemepoBckasn obractb — Kysbacc 80,5 44,2 5,5 65,7 35,6 3,6 39,2
r. MockBa 49,1 57,0 37,3 50,4 28,0 18,8 46,8

MpumeyvaHue: B KaTeropuio HEAPYXECTBEHHbIX BKAKUEHbI TakMe CTpaHbl, kak YaeHbl EC, BeankobputaHus, CLLA,
KaHaaa, AnoHus, ABCTparus.
UcTouHmnk: paHHble ®TC, cocTaBAeHo aBTopamu / Source: authors ™ calculations, Federal Customs Service data.
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Cpean MaKpO3KOHOMMYECKUX GAKTOPOB PUCKa CTOMT OTMETUTb TaKXe NoKa3aTenb «AOXOAbI Ha-
CeNeHUs», KOTOPbIN ABASETCA 6a3oi AAd nocTynaeHuin HADA. M3 aHaAM3a pAaHHbIX MO AMHAMMU-
Ke W CTPYKType AOXOAOB HAaCEAEHWst BUAHO, UTO, HECMOTPSA Ha MOA@BASAIOLLYHO AOAKD 3apnAar
B COBOKYMHbIX AOXOA@x HaceneHus (2019 r.), X BKAAA B CHUXEHME AOXOAOB PErMOHAAbHOMO
6roaxeTa B Kpuanuc (2020 I.) CUABHO BapbupyeTcsi OT CyObeKkTa K CyObekTy — OT MakCUMaAb-
HOro BAMSIHMA B KpacHosipckoM Kpae M MpKyTckoi obaactu A0 MUHMMaAbHOro — B MoCKBe,
CaHkr-lMetepbypre 1 KemepoBckoin 06AacTv (CM. puc. 6). B perroHax ¢ MeHbLUIMM BKAAAOM
TPYAOBbIX AOXOAOB B M3MEHEHWEe 0BLMX AOXOAOB BIOAXETA UX BAMAHWE Ha AMHaAMUKY HADA
TakXe YMeHbLUIaeTCA.

PucyHok 6

Aoxoabl HAaceAeHUA No AeKAapauUusaM, CTpyKTypa B 2019 r. (AeBbli rpaduk),
BKAAA Pa3HbIX KaTeropuil AOXOAOB B 06LLYI0 AMHAMMKY
AOX0A0B HaceneHUa B 2020 r. (npaBbiv rpaduk), % /
PIT structure in 2019 (left graph), share of different categories
of income in its overall dynamics in 2020 (right graph), %
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lpumeyuaHne: pacyeT NPoM3BEAEH C y4eToM BblueToB 1o HADA.
UcTouHuk: paHHble ®HC, pacueTsl aBTOpOB / Source: authors ™ calculations, Federal Tax Service data.

BbisiBAeHWE CBA3M Mexay AMHaMmukon HADA 1 AMHaMUKOM AOXOAOB HaceAeHus Tpebyet 6o-
Aee TAybOKoro aHaAM3a, OAHAKO Ha TEKYLLEM 3Tane UCCAEAOBAHUS MOXHO CAEAATb BbIBOA, UTO
MexXAy 3TMMK MokasaTeAMM, CKOPee BCEro, MMeeT MeCTO HEAMHENHas 3aBWCUMMOCTb, KOTO-
past ¥ MPUBOAMUT K CHAbHOW BapUaTHBHOCTU PeakLMii PErMOHaAbHbIX BIOAXETOB Ha M3MEHEHUE
AOXOAOB HaCeAEHUsI U UIBMEHEHWE UX CTPYKTYPbI.

AHTUKPU3UCHAA MOAAEP)KKA

[OBOPSA O HAAOTaX B KPWU3UCHbIM NMEPUOA, CTOUT BbIAEAWTb ELLE OAMH GAKTOP, OKa3blBatOLLIMIA BAK-
AHME Ha NPUBbLIAb KOMMAHWIA 1, CAEAOBATEABHO, HA MOCTYNAEHMS B BHOAXKET. Peub MAET O rocy-
AAPCTBEHHOM NOAAEPXKE BU3HECa 1 aHTUKPU3UCHBIX NporpamMmMax, B YaCTHOCTH, O NakeTax Mep
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AN MAAOTO M cpepHero BusHeca (MCI), kak HanboAaee YacTo BCTpeyvatoLemMcst HanpaBAeHWM
B PErMoHaAbHbIX MPOrpaMmMax rocyAapCTBEHHOM NMOMOLLI.

B cpeaHem no Poccun (M B 6OABLLUMHCTBE BblbpaHHbIX pernoHoB) MCI1 obecneumBaeT oko-
A0 20% BPI 1 po 13% AOXOAOB pervoHanbHbIX 6topXeToB. M xoTa nopobHble LMbpbl MOryT
NMoKasaTbCsi HE CTOAb BbICOKMMM, UYTOObI OKa3blBaTb 3HAUYMMOE BAMSIHUE Ha AOXOAbI PErMOHAAb-
HbIX BIOAXETOB, B KPU3UC BHOAXETHBIE AOXOAbI UCTbITIBAKOT AABAEHWE OAHOBPEMEHHO CO BCEX
CTOPOH, W AaXe OTHOCUTEABHO HEOOAbLLIME B aBCOAKOTHOM BbIPaXeHMK NoTepu MoryT obpectu
3HaunuMocTb. Kpome T0ro, poesiteAnbHoCTb MCIT co3paeT pasAnyHble MOAOXKUTEAbHbBIE MYABTUMAK-
KaTBHble 3OPEKTbI — B YACTHOCTH, Yepes3 NOTPeOUTEAbCKMI CMPOC OHW BHOCSIT CBOW BKAAA B
noctynaeHuns no HAC, yepes 3aHsitocte — B HADA, uepes dMHaHCOBbIV PeE3YAbTaT — B HAAOT Ha
npunbbinb 1 HCA. Taknm obpa3om, akueHT Ha MCI B aHTUKPU3UCHBIX MaKeTax BNOAHE 3aKOHO-
MepeH: MCI1 6oaee yA3BMMbI K LLIOKaM, B aOCOAIOTHOM BblpaXxeHWn TPeBYOT MeHbLLIE CPEACTB
Ha NOAAEPXKY M cnocobHbI BbicTpee npucnocabAMBaTbCA K CUTYaLMKU. KpoMe Toro, oTcyTcTBrE
NMOAAEPXKU MOXET NPUBECTU K paspacTaHMIO TEHEBOIO CEKTOPA, UTO HEAOMYCTUMO, OCOBEHHO
BO BpPeMSA Kpusuca.

AesitenbHOCTb MCIT B KOHTEKCTE pernmoHanbHbIX BHOAXETHbLIX AOXOAOB B OCHOBHOM OTpaxa-
etca B noctynaenunsax HCA n HA®A. Ctatuctvka noctynaeHuin no HCA no pervoHam cooTBeT-
ctByeT BKAapay MCIT B BPI1. B yactHocTH, B- [TpumopckomM 1 KpacHopapckom Kpasx U B CaHKT-
MeTtepbypre, y KOTOpbIX HabAOAAAMCL HaMbOAbLLME 3HaYeHus no Bkaapay MCI B BPII, poas
noctynaeHuin no HCA Ttakxe npeBbIlIaeT CPeAHEPOCCUMICKME Noka3aTeAn U coctaBasieT 8,5,
7,9 1 6,6% cooTBeTCTBEHHO (NPOTMB 5,4% B cpeaHem no Poccum). Ha obliem dpoHe BbipeAdeT-
ca Omckana obaactb, y kotopoi Aona MCI B BPIT H1xe, YeM B OCTaAbHbIX paccMaTprMBaeMbIX
pervoHax, Ho npu atom Bkanaa HCA B AoxoAbl Bbilwe (7,2%).

BTropbiM 3HauMMbiM dakTopoM BAMAHMSA MCIT Ha AOXOAbl BrOAXETa ABASAKOTCS BbIMAATI
no HA®A. B cpeaHeM no Poccun okono 20% paboTHWkoB 3apeictBoBaHo B MCI, B CaHKT-
Metepbypre n MockBe — okono 30%. Aaxe ecAr NPeAnoAOXUTb, 4To 3apnAata B MCIT Huxe®,
yeM B KpynmHOM BU3HECE AWM Ha FOCCAYXOe, TO pabOTHUKM MaAbIX U CPEAHMX NPEANPUATUIN 0bec-
neunsatot He MeHee 10% Bcex noctynaeHuin no HA®A B cpeaHem no Poccuun (cMm. Taba. 7).

MpounmKn noctynaeHussmm ot MCI B pamMkax TeKyLLero aHaauM3a MOXHO npeHebpeub,
NMOCKOABKY WX BKAAA B OIOAXETHbIE AOXOABI HECOM3MEPUMO MaA OTHOCUTEABHO MOCTYNAEHWN
OT KPYMHbIX KOMMaHWMN.

Tabanua 7
YDOBeHb 3aBUCUMOCTHU 6IOA)KeTOB paccmaTpuBaeMbIX peruoHoB
OT pe3yAbTaToB AeATenbHocT MCIT, 2019 1., % /
Regional budget dependence on SMEs activities, 2019, %
Aons | Aoaa nocTynaeHui | AOAS NOCTYNAEHUI Aons 06bwuin O6Wunii BKAGA,
HA®A HA®A ot MCI, | HA®A ot MCI1, ecan | HCA [ BKA@A, Npu | npu 3apnAatax
BO BCEX | NPV OAMHAKOBbIX 3apnaata B MCI BO Bcex | paBHbix | B MCI meHbLe
AOXOAAX 3apnaarax B ABa pa3a MeHbLUe | AOXOAAX | 3apnAatax B ABa pa3a
Cy6bektbl PO B Lerom 36,0 21,7 10,9 5,4 13,3 9,3
BeAropoackas obaactb 30,6 17,9 8,9 4,0 9,5 6,7
KpacHosipckui kpam 26,1 18,9 9,4 3,2 8,2 5,7
KpacHopapckuit Kpai 35,3 20,1 10,1 8,5 15,6 12,1
Omckasa obnacTb 36,6 18,5 9,3 7,2 14,0 10,6
Camapckan obractb 33,9 23,3 11,6 51 13,0 9,1
MPUMOPCKKMIA Kpai 41,5 23,0 11,5 79 17,4 12,6
Pecnybanka TatapctaH 27,3 22,2 11,1 4,2 10,2 7,2
MpkyTckasn obaacTb 33,1 20,1 10,0 49 11,6 8,2

5 AAS OLEHKM HaMepeHHO MCMOAb30BAAOCh XECTKOE MPEAMOAOXEHME O TOM, 4To 3apnaata B MCI B ABa pasa
HWXe, YeM B KPYMHbIX KOMIaHUSIX.
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Aons | Aoast mocTynAeHuin [ AOAst MOCTYNAEHWH Aons 061Kt OO6LLMIA BKAAA,
HADA HA®A ot MCIT, HA®A ot MCI1, ecan HCA | Bkaap, npu | npw 3apnaatax
BO BCEX | NPV OAMHAKOBbIX 3apnaata B MCI BO BCex [ paBHbIX | B MCI MeHbLe

AOXOAAX 3apnaarax B ABa pasa MeHblUe | Aoxopax | 3apnaarax B ABa pasa
r. CaHkT-letepbypr 44,6 34,8 17,4 6,6 22,1 14,3
Kemeposckan 336 16,1 81 42 9,6 6,9
obaactb — Kysbacc
r. Mockea 40,6 29,6 14,8 5,0 17,0 11,0

MpumevaHue: HCA noAHOCTbH pOpPMUPYETCS AESITEABHOCTBIO MaAbIX M CPEAHUX MPEANPHSATUH, AOASI paboTHMKoB MCI1
B 06LLEM KoAuyecTBe pabOTHMKOB npupaBHEHa K Bkaaay MCIT B HAD®A, oAHaKo, T. K. 3apratbl B KPYMHbIX KOMIaHUSX
M NPeAnpUSTUSX MaAoro U cpeaHero bu3Heca MOryT pasauyaTbCs, paccyuTaH MHTEPBAA — MPU PaBHOW CPEAHEH
3apnaAare 1 npu cpeaHen sapnrate B MCI Huxe B ABa pasa o cpaBHEHMHIO C 3apnAatamMu B KPYMHbIX KOMIaHUSIX.
UcTouHuk: paHHble ®HC, coctaBaeHo aBTopamu / Source: authors ™ calculations, Federal Tax Service data.

Ha pucyHKkax HWXe NpUBEAEHbI HEKOTOPbIE KOAMUYECTBEHHbIE XapaKTEPUCTUKU 0bbeMa aHTH-
KPU3UCHOM NMOAAEPXKM B pacCMaTpMBaAEMbIX PEMMOHAX M0 ropaM. AaHHbI aHaAU3 HEOOXOAUM
AANSI BbISIBAEHMA BO3MOXHOM CBSI3W MeXAy 06beMaMu rocyAapCTBEHHOW MoAAepPXKki MCII
N AMHAMWUKOM NOCTYNAEHUI B BIOAXET B KPU3KUCHbIE neproabl (2020 1 2022 rT.).

Tak, pona MCI1, noAyyaBLLMX NOAAEPXKKY B MapTe-utoHe 2019, 2021 n 2022 rT., BO BCex
pervoHax He npeBsbiwana 10%, Npu 3TOM 06bEM rOCYAAPCTBEHHOM MOAAEPXKM 3HAYMMO Bbl-
poc BO BpeMsi naHAeMUUeckoro kpusnca B 2020 r., Koraa B 60AbLUMHCTBE BblOPaHHbIX pPeru-
OHOB NnopAepXka oxBaTbiBana 6bonee 30% MCII (MckatoueHne — MockBa 1 CaHkT-INetepbypr)
(cMm. puc. 7).

PucyHok 7
Aons MCI, noanyuuBLIUX NOAAEPIKKY, 3a nepuoA ¢ mapTta 2019 no utoHb 2022 rr., % /
Share of SMEs that received support, in March 2019 — June 2022, %

2019 w2020 mm 2021 mm 2022
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UcTouHmkm: paHHble Pocctata n ®HC, pacyetsl aBTopoB / Sources: authors ™ calculations, Federal State Statistics
Service, Federal Tax Service data.

Mpn 3TOM, HECMOTPSA Ha YBEAUUYMBLLIYHOCS MOAAEPXKY, BO BCEX PErMoHax HabAAAAOCH CyLle-
CTBEHHOE (6onee veM Ha 15%) cHuxeHue noctynaeHuit HCA. EAMHCTBEHHbLIM PETMOHOM, TAE
cHWxeHne HCA 6biIA0 He CTOAb CYLLECTBEHHbIM, OKaszanacb bearopoackas obAaactb, B KOTO-
poi pona noapepxkrn MCI B 2020 r. npeBbicvaa 50%. B mapte-utoHe 2022 1. poona MCIT,
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NOAYYaHOLLIMX NMOAAEPXKKY, HAXOAMAACh NMPUMEPHO Ha YpPOoBHE MapTa-utoHs 2021 r. Mpu atom
3a aHaAOrMuHblit nepuop 2022 . CHUXEHWs nocTynAaeHuint no HCA He HabAOAAAOCh Kak B
cpeaHeM no PO, Tak 1 HU B OAHOM M3 paccMaTtprvBaeMblX PErMOHOB. BepoAaTHO, 3TO CBSI3aHO
C Tem, YTO B OTAMYUME OT MAHAEMMUYECKOTO KPU3NCa B TEKYLLEM HET BHYTPEHHUX SKOHOMMUUYECKMX
OrpaHUYeHM, KOTOpPble 3HAYUTEABHO YAAPWAM Obl, B YACTHOCTM, MO CEKTOPY YCAYT.

MHTEpecHO 3amMeTuTb, UTo B MapTe-utoHe 2020 . poCT AOAW NOAAEPXKMBAEMbIX NPEANPU-
AT MPOUCXOAMA 38 CUYET CHWXEHUA CPEAHEN CyMMbl MNOAAEPXKM Ha OAHY KOMMaHWio. Hau-
OOABLLYIO CYMMY MOAAEPXKM Ha OAHY KOMMaHUto B 2020 . MOXHO oTMeTUTb B OMCKOM 0bAa-
¢, MockBe 1 Pecnybanke TatapctaH. B BeAropoackoin 06AacTi cyMMa NMOAAEPXKM Ha OAHY
KOMMaHUIo 6biAa OAHOM M3 HauMeHbLIKUX. PocT noaaepxkn MCIT Ha oAHY KOMMNaHWI B MapTe-
ntoHe 2022 r. HabAOAAACA B CpeAHEM Mo Poccrm, HO He BO BCEX PacCMaTPUBAEMBbIX PErMOHaXx
(cM. TabA. 8), Npy 3TOM B HEKOTOPbIX M3 HUX POCT NMPOUCXOAUA OAHOBPEMEHHO C POCTOM AOAM
NOAAEPXMBAEMbIX NMPEANPUATUI.

Tabanua 8
06bem nopaep>xku MCI B BbIGpaHHbIX pernoHax Ha 0AHY KOMMaHUI0, MOAYUYUBLLYIO
NOAAEPIKKY, B CONOCTaBUMBbIX LieHaX, 3a MmapT 2019 — uioHb 2022 rr., TbiC. py6. /

The volume of support for SMEs per company, in comparable prices,
for March 2019 — June 2022, thousand rub

2019 r. 2020 . 2021 . 2022r.
CybbekTbl PO B LeAroMm 678,2 107,14 565,4 626,5
Bearopoackasi obaactb 169,8 81,4 472,2 948,6
KpacHospckuii Kpai 514,7 77,0 900,2 866,5
KpacHopapckuit kpaii 437,6 71,7 407,8 787,3
Omckas obracTb 819,9 183,1 587,4 511,9
Camapckas obnacTb 541,3 114,4 556,8 323,7
MprUMopCKKiA Kpait 397,7 119,3 1113,1 923,3
Pecnybavka TatapcTaH 738,2 165,2 395,6 674,8
UpkyTckas obaacTb 1010,1 150,0 877,2 857,2
r. CaHkT-letepbypr 7888,3 126,2 1059,4 1222,8
KemepoBckas obaactb 316,1 98,4 2242 504,8
r. Mocksa 867,3 176,1 597,1 7245

UcTouHuk: paHHble ®HC, pacueTsl aBTopoB / Source: authors™ calculations, Federal Tax Service data.

HecmoTpsl Ha TO UTO AaXe MPY HaAMUMK FOCNOAAEPXKM B MapTe-utoHe 2020 . HabAroAaAOCh
napeHne HCA, AOrMUHO MPEeAnoAOXMWTb, UTO 6€3 Hee BbiNapeHWe AOXOAOB MOMAO Obl ObiTb
Bbllle. Kpome Toro, B 60AbLLUMHCTBE paccMaTpuMBaeMbIX PerMoHoB B 2021 . NPOUCXOAMA 3Ha-
YWUTEAbHbIV POCT NOCTYMAEHUIM 3TOr0 HAAOra, YTO MOXET ObITb CBA3AHO B TOM YMCAE C BbIMAaTa-
MW HAAOTOBbIX OTCPOYEK, KOTOPbIE ObIAM MPEAOCTaBAEHbI BU3HECY B paMKax aHTUKPU3UCHOTO
naketa mep. Takum 06pa3om, MOXHO CAEAaTb BbIBOA, UTO 63 nporpamMm rocyAapCTBEHHOM
NMOAAEPXKM MHOTUE KOMMAaHUKU, BO3MOXHO, HE NEPEXUAN Obl KPU3UC U, CAEAOBATEABHO, Ka3Ha
HeAOMOAyYMAA Bbl AOXOAOB.

B mapte-utoHe 2022 r. napeHre no HCA elle He 6bIA0 3adUKCMPOBAHO, OAHAKO, BEPOSITHO,
310 3 deKT caHKUMM Ha MCIT ByAeT UMETb OTAOXKEHHbIV XapaKkTep.

BbIBOADI

CaHKLMOHHOE AaBAEHUE, HavaBlleeca B Mapte 2022 ., HAUMHAET CKa3blBaTbCA Ha AOXOAAX
6FOAKETHON CUCTEMbBI B LEAOM W PErMOHAAbHbIX BIOAXETOB B YaCTHOCTU. [OYTM B NOAOBUHE
cybbekToB PO COBOKYMHbIE MOCTYNAEHWA 3a Nepuoa MapT-utoHb 2022 . B peaAbHOM Bbipa-
XEHUN OKA3aANCb HWXE aHaNOTMUHbIX Nokasatenen 2021 r. U xoTa BO3MOXHOCTb MPUMEHEHUS
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KOAMYECTBEHHbBIX METOAOB aHaAM3a B KOHTEKCTE AGHHOIO MCCAEAOBaHMA BECbMa OrpaHuye-
Ha, KaYeCTBEHHbIN aHaAM3 MO3BOASET CAEAATb HECKOABKO BbIBOAOB W BbISIBUTb HECKOABKO MO-
KasaTenei, MOHUTOPUHI KOTOPbLIX MOXET OMPEAEAUTb YA3BMMOCTb AOXOAHOM YacTu BHOAXKETOB
cybbekToB PO K BHELUHWM MOTPACEHMAM.

OCHOBHbIM «KaHaAOM» PeaKLMK HEraTUBHbIX LUOKOB Ha AOXOAbI PErMoHaAbHbIX BIOAXETOB
ABASIETCS HAAOT Ha NPMObIAb. [TpakTUUeCKM BCe BbISIBAEHHbIE GaKTOPbl PUCKa B pe3yAbTa-
Te «OblOT» MIMEHHO MO MOCTYNAEHWAM 3TOro Hanora. HA®A, HanpoTMB, AEMOHCTPUPYET OTHO-
CUTEAbHYIO YCTOMUYMBOCTb K MOTPSICEHUSAM, UTO OTPaXaeT B NepBY o4yepeAb CTabWAbHOCTb
B AMHaMUKe noKasaTeAnen pbiHKa TpyAa, @ KPOMe TOro, — NOAUTUKY KOMMaHWK1, KOTopble B
KpU3UC cTapatotcs (0T4acT AOBPOBOALHO, OTYACTU MPUHYAUTEABHO) MUHUMKU3UPOBATb YUCAO
YBOABHEHWW.

Bce paccMOoTpeHHbIe pernoHbl UMEKT BECbMa CXOXYH (Kak Mexay COO0M, Tak U CO CpeaHe-
POCCUNCKUMM 3HAUYEHUSIMM) CTPYKTYPY AOBABAEHHON CTOMMOCTH. C TOUKM 3pEHUST BIOAKETHbIX
PUCKOB CaMbIM BaXHbIM GaKTOPOM, Ha KOTOPbI CTOUT 06paTUTb BHUMaHWe B CTpyKType BPI
pervoHa, iBASieTCsl AOAS AOObIBalOLLEro cekTopa. baaronoAyume 3Toro cektopa Hemocpea-
CTBEHHO BAMSAET Ha 06bEeM BHOAXKETHBIX AOXOAOB, MPUYEM 3TO BAUSHUE MPOUCXOAUT HE TOABKO
3a cueT HATMMW, HO U, KaK BUAHO B CAyYae PErMoHOB, AOObIBAIOLLMX YTAEBOAOPOAHOE ChIPbE,
3a CYET HaAora Ha NpubbIAb.

HecMoTpsa Ha TO YTO 3KCMOPTHLIE MOLWAMHBI U HAAOTU Ha MMMOPT LLEAMKOM MOCTYNatoT B
bepepanbHbIi BHOAXKET, HEAL3SI YTBEPXAATb, UTO OrPaHUYEHMA BHELLHEN TOPrOBAWM HE OKa3bl-
BAlOT HEraTMBHOMO 3G PEKTa Ha IKOHOMMUKY 1 BIOAKETHbIE AOXOALI PETMOHOB. B cpeaHem no PO
9KCNOPT COCTABASIET OKOAO 26% BPI, a umnopt — nopsiaka 18% ot BPI1. 310 pAenaet Atobble
OrpaHUYeHUs1 Ha BHELLUHIOK TOPrOBAKO CYLLECTBEHHBIM GAKTOPOM PUCKA KaK AAA SKOHOMMKM
pervoHa B LEAOM, Tak U AAST BIOAXKETHBIX AOXOAOB B YaCTHOCTU. M eCAM HeraTuBHbIN 3ddekT
OrPaHUYEHMI Ha 3KCMOPT elle MOXET ObiTb KOMMEHCHPOBaH 3a CYET NepeopueHTaumn Ha
ApPYyrve CTpaHbl, TO B CAydae uMnopTta nopobHoe 3aMelleHne MOXeT notpeboBaTb Horee AAK-
TEABHOIO BPEMEHU Ha apanTaumio CAOXKMUBLLMXCHA NPOU3BOACTBEHHbIX LIEMOYEK K HOBbIM BUAGM
CTaHKOB, KOMMNAEKTYIOLLMX, MaTEPUAAOB U AOTUCTUKE.

K cAOBY, AOMOAHUTEABHbBIN PUCK MOXET ObITb B PErMOHAX, B KOTOPbIX HECKOABKO KOMMaHWiM
AaeT BOAbLLYIO AOAKO AOXOAOB (Hanpumep, B KpacHOAPCKOM Kpae AeCATb KPYMHbIX KOMMNaHWM
obecneunBatoT okono 50% AOXOAOB perMoHanbHOro bropxeta, B Camapckoi U OMcKol obaa-
ctax — 6onee 20%). B pesyabrate, eCAU MaKPO3IKOHOMUUYECKUE GaKTOPbl MAM BHELLIHWE LLIOKK
NPUBEAYT K YObITKAM TaKoro KpyrnHOro cucteMoobpasytolero HaAoronAaTeAbLLMKa, BCAEA 3a
HUM MOTYT HauyaTb MPOCEAaTb M OCTAAbHbIE CEKTOPbl 3KOHOMUKWM PErMOHA, CHUXAaTbCH BHY-
TPEHHUI CMPOC U T. A., YTO B CBOKO OYEPEAb CO3AACT HAKOMUTEABHbIM HEraTUBHbLIN 3QDEKT AAS
AOXOAOB BropxerTa.

Elwe oaHMM GaKTOpOM, KOTOPbIA MOXET OKa3blBaTb BAUSIHUE HA AOXOAbl PETMOHAAbHbIX
6rOAXKETOB, ABAAETCS FOCYAAPCTBEHHAA MOAAEPXKKA BU3HEcA. AHTUKPU3UCHbBIE NaKeTbl Mep,
HaleAeHHble TAaBHbIM 06pa3oM Ha MOMOLLb MaAbIM U CPEAHUM MPEANPUSATUSAM, MOXHO OT-
HECTU K AOATOCPOUYHbIM dakTopamMm CTabUAbHOCTU perMoHanbHbIX BIOAXETOB. XoTa BKAaa MCII
HEMOCPEACTBEHHO B AOXOAbI PETMOHOB HE TaK BbICOK, MX yyacTMe B 9KOHOMUKE PernoHa He
CTOWUT HEAOOLIEHMBATbL — 3TO W CYLLECTBEHHbIM BKAAA BO BHYTPEHHUI cnpoc, U paboure mecTa,
M NPUBbIAL, U Pa3BUTUE CEKTOPA YCAYT — OCHOBHOIO ApanBepa 3KOHOMWUYECKOrO pocTa. Takum
obpasom, nopaepxka MCII, He SBASSICb CAMLLKOM 3aTPaTHOM AAS FOCyA@pCTBa, MMEET NycTb
HeBOAbLLOW, HO OYEBMAHO MOAOXMUTEAbHbIN 3ODEKT HE TOABKO Ha TEKYLLUME MOCTYNAEHUSI MO
HA®A, HCA v Hanory Ha npubbiAb, HO M Ha AOXOAbI PETMOHAABbHBIX OHOAXETOB B CPEAHECPOYHOM
nepcneKkTmee.
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AHHOTauusa

B Hauane XXI B. 0cobyro akTyaabHOCTb MPHOBPEeAr BOMPOChl OTKPLITOCTM (MPO3payHOCTH) GHOAXETOB
ny6AMYHO-IpaBOBLIX 06pa3oBaHUi. IT0 0BYCAOBAEHO TEXHOAOMMYECKUMU MIMEHEHMSIMU (MOSIBAEHUE
WMHTEPHETa) U PacrpoCTpPaHEHHON GOPMOM MOAUTUUECKOIO y4acTms B COBPEMEHHbIX roCyAapcTBax (Mpea-
cTaBUTEAbHAS AEMOKPATUS). AKTYaAbHOM SIBASIETCS TakxXe 3aaada M3MePeHUs] BHOAKETHOM OTKPbLITOCTM.
B HacTosLiee BpeMs He CyLLECTBYET €€ eAMHCTBEHHOIO PELLEHMUS.

B cratbe npeacTaBAeHbl METOAOAOIUS U PE3YALTaTbl M3MEPEHUST OTKPLITOCTU BHOAKETHbIX AQHHBIX B CyOb-
ektax Poccurickori ®eaepaumnmn. M3mepeHue GHOAKETHON OTKPbITOCTM PEMMOHOB OCYLLIECTBASIETCS Ha
OCHOBE CreLnarbHON METOAOAOMMHU. B cTaTbe MPeACTaBAEHbl €€ OCHOBHbIE XapaKTePUCTUKN 1 0COOEH-
HOCTH, @ TaKxe pe3yAbTaTbl OLEHKU BHOAXETHOM OTKPBLITOCTU BCEX CyOBLEKTOB Poccuiickor deaepaLmm
3a nepnoa ¢ 2013 no 2021 r. B METOAOAOIMM OLIEHKM BHOAXKETHOM OTKPLITOCTHM PErnMoHoB Poccum uc-
MOAb3YHTCS HOBaLMM, MO3BOASIKOLLME MOAYYUTb AOCTOBEPHBIE M KauyeCTBEHHbIE pe3yAbTaTbl. Cuctema
OLIEHKM paboTaeT Kak MexaHU3M, CTUMYAMPYHOLLMI MOBbILLEHUE OTKPLITOCTH BHOAKETHbLIX AGHHbIX. 3a ne-
PHOA U3MEPEHUI OTKPBLITOCTb BHOAKETOB PEMMOHOB CYLLECTBEHHO BbipocAa. OAHaKO Ha AaHHOM aTane He
BCE acrneKTbl BIOAKETHOM OTKPBLITOCTU YAAETCA M3MEPUTb. [TPEACTOUT COBEPLUEHCTBOBATH METOAOAOMMIO
M TEXHOAOTMHO M3MEPEHMS, PACLLMPSST OXBAT HarpaBAEHWI U NOBbILLAsS Ka4eCTBO OLEHKM.

KnaroueBble cnoBa: GHOAKET, BIOAXETHbIF MPOLECC, YpaBAeHUE 0BLLECTBEHHbBIMU pUHAHCAMM, OTKPbITOCTb
(Mp0o3payHoCTb) GrOAXKETA, OTKPLITOCTb BHOAKETHBIX AGHHbIX

JEL: H61, H70

BaarosapHoctu: CraTbsi MOArOTOBAEHA MO pe3yAbTaTaM MCCAEAOBaHWH, CBSI3aHHbIX C COCTaBAEHMEM
pediTnHra cybbektoB Poccuiickor deaepalmu rno ypoBHKO OTKPLITOCTM BGHOAXKETHbIX AaHHbIX. B 2015-
2021 rr. cocTaBAEHUE PEHUTUHIA OCYLLUECTBASAOCL HayYHO-MCCAEAOBATEALCKMM PUHAHCOBBLIM MHCTH-
TyToM (HU®UW) no rocyaapctBeHHOMY 3apaHuto MuHucTepcTBa ¢uHaHCOB Poccurickor ®eaepaumi.
llpu MOArOTOBKE CTaTbM LIEHHbIE PEKOMEHAALMMU MOAYHYEHbI OT PYKOBOAMTEAS MPOEKTa M0 COCTaBAEHWIO
pe#iTnHra Kopusi BuktopoBuya beaoycoBa.

Ana untupoBanuna: Tumopeea O. M. MeToaororvs u pe3yAbTaTbl M3MEPEHMST OTKPbITOCTU BHOAXETOB
pernoHoB Poccun // ®uHaHCcoBbIN XypHaA. 2022. T. 14. Ne 6. C. 44-58.
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Abstract

At the beginning of the 21st century, the issues of openness (transparency) of budgets of public-legal
entities became especially relevant. This is due to technological changes (the advent of the Internet)
and a common form of political participation in modern states (representative democracy). The task
of measuring budget openness is also topical. Currently, there is no single solution for it. The article
presents the methodology and results of measuring the openness of budget data in the constituent
entities of the Russian Federation. The measurement of the budget openness of the regions is carried
out on the basis of a special methodology. The article presents its main characteristics and features,
as well as the results of budget openness assessment of all the subjects of the Russian Federation
for the period from 2013 to 2021. The methodology of assessing the budget openness of Russian
regions uses innovations that allow obtaining reliable and high-quality results. The evaluation system
works as an incentive mechanism to increase the openness of budget data. During the measurement
period, the openness of regional budgets has increased significantly. At this stage, not all aspects of
budget openness can be measured. It is necessary to improve the methodology and technology of
measurement, to expand the coverage of areas and to improve the quality of the assessment.
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BBEAEHUE

MpobAeMbl, CBSI3aHHbIE C OTKPbITOCTbIO 6HOAXETOB! NMyOAMUYHO-NMPABOBLIX 06Pa30BaHUiA, CTa-
A 0COBEHHO aKTyaAbHbl ¢ Hauyana XXI B. AAS 3TOr0 BPEMEHU TakXe XapaKTepHO yBEAUUYEHWE
MHOOPMaLUMK O BropxeTax NyBAMYHO-NMPaBOBLIX 06Pa30BaHWIM, AOCTYMHON LLIMPOKOMY Kpyry
AvL. B O630pe oTkpbITocTM Bropxeta 2021 1. OTMEUEHO, YTO «3a NOCAeAHUE 13 AeT dUKCUpPY-
€TCS1 HEYKAOHHbIN POCT rAobanbHOM Npo3padyHocTU. CPeaHas OLEHKa MPOo3payvHOCTM B Onpoce

L TepMUHbI «OTKPBLITOCTb BHOAXETa» M «[IPO3PAYHOCTb BIOAXETa» B CTATbE UCMOAB3YIOTCS KaK CUHOHUMBbI.
P P poO3p Y
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yBeAMumaach 6onee uem Ha 20 npoueHToB ¢ 2008 ropar?. AAA 3TOrO UMEETCA ABE MPEANo-
CbiAKKW. TNepBan 3akAtoUaeTcsl B TEXHOAOTMUYECKUX M3MEHEHMAX, MO3BOAAIOLLMX HA HOBOM Ka-
YECTBEHHOM YPOBHE FreHEpPMpPOBaTb M pacnpocTpaHsaTb MHGopMaLUmto. [oaBAEHUE MHTEpHETa
M COUMANbHbIX CETEN BAMSIET HA pasHble chHepbl XMU3HEAEATEABHOCTHU, B TOM YMCAE Ha cdhepy
ynpaBAeHUS 06LLECTBEHHBIMW dUHAHCAMU. BlopXeTHble AaHHble, Kak NpPaBWAO, 0ObEMHBI,
a BpeMsi, B TeUeHWe KOTOPOro OHM akTyaAbHbl, orpaHuuyeHo. MNpeactaBUTb cebe MacluTabHoe
1 onepaTMBHOE pacrnpocTpaHeHe HopMaLmMK o bropxeTe Ha Bymare NPakTMYEcKU HEBO3MOX-
HO, HO MHTEPHET CAEAAA 3Ty 3aAady peliaemMon. Takke BO3MOXHOCTU MHTEPHETA M COLIMAAbHbIX
ceTen NO3BOAAKOT OPraHM30BaTb B3aUMOAENCTBME MOAMTUKOB M rPaxAaH.

BTopas npeanocbiAka 3aKAKOUYAETCA B TOM, UTO B COBPEMEHHbIX rOCyAapCTBax pacnpocrtpa-
HEHHOM GOPMONM MOAUTUUECKOTO YyUYacTUsa ABASIETCA MPEACTaBUTEAbHAA AEMOKpaTus. Ee cyTb
3aKAYaEeTCs B ONOCPEAOBAHHOM YyYaCTUW rpaxaaH B rOCYAAPCTBEHHOM ynpaBAEHWU, B BbIOO-
pe UMK AWML, NPU3BAHHbIX NMPEACTABAATb MX MHTEPECHI. B 3aTMX ycAOBUAX HEOBXoANMMO obecne-
UMTb NOAOTUYETHOCTb OPraHoB NMy6AUUYHONM BAACTW Nepea 06LeCcTBOM. APryMeHTUPYS BaXHOCTb
OHOAXKETHOM OTKPLITOCTU, MOAUTUKM U UCCAEAOBATEAM YACTO FOBOPSAT 06 YCUAEHMM NOAOTYETHO-
CTW BAGCTW Nnepea 06LLECTBOM, a Takxe 0 ee NO3UTUBHOM BAUSIHUM Ha PSAA APYrMX napamMeTpoB
COLMANbHO-9KOHOMMUYECKON CUCTEMbBI. ITU YTBEPXAEHUSI TPYAHO MOAAQIOTCS SMMUPUYECKOM
npoBepke. TeMm He MeHee 3a NOCAeAHME TOAbI MPOBEAEH PSAA MCCAEAOBAHWM, MOCBALLEHHbIX
OLIEHKE MPUUMHHO-CAEACTBEHHOW CBA3WM OIOAXETHOM OTKPLITOCTM C APYrMMK MapameTpamu
COLMAaNbHO-3KOHOMMWYECKON CUCTEMbI, HanpMMep C MaKpPO3KOHOMWYECKMMU MoKasaTerimMmu
[Bastida et al., 2007], nHdasumen [Montes et al., 2018], NpAMbIMU MHOCTPAHHLIMW MHBE-
ctnumamu [Cicatiello et al., 2021], ctoumocTbto 3anmctBoBaHuin [Copelovitch et al., 2018],
koppynuuen [Olken, 2007; Lindstedt et al., 2010; Montes et al., 2021], NOAOTYETHOCTbIO rO-
cynapctBa obuiectBy [Fox, 2007; Hood, 2010] 1 ap. MapTuH Xayc ¢ coaBTopamu no utoram
nposeaeHHOro B 2022 1. aHaAM3a SMMUPUYECKUX UCCAEAOBAHUI, NOCBSLLEHHbIX OLEHKE 3¢-
dekToB 61oAXETHONM OTKPbITOCTH [Haus et al., 2022], oTmeyuatoT, UTo «<HeAaBHUE UCCAEAOBAHMUA
«MPEAOCTaBASIFOT AOCTOBEPHbIE MPUUMHHO-CAEACTBEHHbIE AOKa3aTeAbCTBa, GUKCUPYIOT AOATO-
CPOYHbIE 1 peanbHble MOCAEACTBUSA, a TAKXe AAIOT BoAee AETaAbHOE NPEACTABAEHME O TOM, KO-
AQ, TAE U Kak GUCKaAbHas OTKPbITOCTb MOXET CNocobCTBOBaTb NPeobpas3oBaHUIO yNpaBAEHMS
W B UTOTE YAYULLEHMWIO XUSHU»S,

CoBpeMeHHbIE TEOPUM TOCYAAPCTBEHHOIO ynpaBAeHUs, Takne kak New Public Governance
[Osborne, 2006; Matt, 2008] n New Public Management [Hood, 1991; Osborne et al., 1993;
Laurence et al., 2001], Takxe OpPUEHTUPYIOTCA Ha BIOAXKETHYHO OTKPbITOCTb. MoaeAb New Public
Governance, Kotopasn peaAnsyeTcsi B 60AbLUMHCTBE Pa3BUTbIX CTPaH, NPU3HAEeT HE0HBXOAMMOCTb
CYLLECTBOBAHUS rpaxAaHCKoro obuuectsa. B3auMoAencTBMe rocyAapcTBa M rpaXAaHCKoro 06-
LLleCTBa SIBASIETCA BaXXHEWLLUM YCAOBUEM AN MPUHATUS PELLIEHUI B chepe rocyAapCTBEHHOMO
ynpaBAeHUA. AAA TOro 4ToObl Takoe B3aUMOAENCTBME CTAaAO BO3MOXHbIM, HyXHa MHbOpMa-
ums. NMPUHATO cumnTaTb, UTO PACKPbITUE MHOOPMaLIMK O BroaxeTe obecneunBaeT NOAOTYETHOCTb
rocyaapcTBa nepea obLecTBOM U MOBbLILLAET YPOBEHb AOBEPUA MPaXAaH K opraHam BAAcTH
[Folscher, 2010].

Ha npaktuke noAyyaeTcs He BCe TaK XOPOLLO, Kak B TeOpUW. Pe3yabTaTbl psisa NpOBEAEH-
HbIX 3MMUPUUYECKUX MCCAEAOBAHUI BAUSAHWUA BHOAXKETHOM OTKPbLITOCTM Ha APYrMe COoLMaAbHO-
3KOHOMMYECKME MOKa3aTEAM HE MOATBEPXKAAOT HAAMUMS MPAMOM B3aMMOCBA3U, B TOM YUCAE
He BCErpa o4YeBMAHA CBA3b MEXAY OTKPbITOCTbIO BIOAXETA M MOAOTYETHOCTBIO rOCyAapPCTBa

2 Open Budget Survey 2021 / International Budget Partnership. URL: https://internationalbudget.org/open-
budget-survey -2021-1.pdf.

3 Haus M., Wehner J., de Renzio P. Progress and Next Steps in Fiscal Openness Research / Public Financial
Management Blog. 2022, 27 June. URL: https://blog-pfm.imf.org/pfmblog/2022/06/-progress-and-next-steps-in-
fiscal-openness-research-.html#_ftn1.
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obuectBy [Fox, 2007; Khagram et al., 2013]. B nocaeaHWE rOAbl MHOTME CMELMAAUCTbI 3asiB-
ASIFOT O KpM3KUce NPeACTaBUTEABHOM AeMokpaTumn [Tormey, 2014; Innerarity, 2019]. MpuumMHamm
3TOr0 KpMU3uca CUMTAROTCA POCT BAWMSIHUS MOMyAM3Ma, OCOBEHHO COBPEMEHHON €ro Bepcun —
TexHononyanama [Marres, 2017; De Blasio et al., 2018], npotrBopeune Mexay AMYHbIMA KU 06-
LLECTBEHHbIMW MHTepecamu [Martini, 2012; De Renzio et al., 2019]. HecmoTpsi Ha NpobAEMBI,
CAEAYET OTMETUTb, UTO OTKPBITOCTb BroAXETa CrOCOOCTBYET CHUXEHUIO YPOBHS KOPPYMNLMK. ITO
NMOATBEPXAAIOT AAHHbIE 3KCMEPTOB, COCTABAAIOLLMX MEXAYHAPOAHbIE PEWTUHIN OTKPBITOCTH
6ropxeTa (Open Budget Survey*) n koppynumnu (Corruption Perceptions Index®). Koadouum-
EHT KOPPEeAsiLMK MEXAY YPOBHEM OTKPbLITOCTU BHOAXETA U YPOBHEM KOPPYMLIMU, pacCUMTaHHbIN
Ha OCHOBE AaHHbIX 3a 2021 r. no 117 cTpaHaMm, y4yacTBOBaBLUMM B YKa3aHHbIX PEMTUHraXx,
coctaBua 0,536, IT0 CBUAETEABLCTBYET O CPEAHEM YPOBHE B3aMMOCBSA3M, UTO COOTBETCTBYET
W3NOXEHHbIM BblLLe Te3ncam.

Moaenb New Public Management, sBAfitOLLAACA CKOPEE KOHUENUMEN, YeM 3aBEPLLEHHOM
Teopuen’, CTaBUT BO rAaBy yraa 3GGEKTUBHOCTb FOCYAAPCTBEHHOIO ynpaBAeHUs. PacueT ag-
$EKTMBHOCTU B rOCYAQPCTBEHHOM CEKTOpE — Ype3BblYailHO CAOXHAsS 3apaya: HYyXXHO onpeae-
AWTb 3aTpaTbl U MOAYYEHHbIN 3QPEKT, a AAst aTOro TpebyeTcs MHbOPMaLMS, KOTOPOR UHOrAA
NPOCTO He cyllecTByeT. BoamoxHO, MmeHHO noatomy New Public Management Ha npaktu-
Ke He BHeApeHa B MOAHOM 06beMe, UCTOAb3YHOTCH TOABKO OTAEAbHbIE €€ IAEMEHTbI B PsiAe
@HIOA3bIYHbIX U CKAHAMHABCKKUX CcTpaH. Kak otmevaeT HO. B. BeaoycoB, «ee Bpems elle He
HacTynuAo» [Belousov, 2022].

B onpeaeneHHbIE MOMEHT BPEMEHU BbICOKO OLEHUAM 3HAUYEHUE BHOAXETHON OTKPbITOCTU
AN CUCTEMbI TOCYA@PCTBEHHOIO YNPaBAEHUA MEXAYHapPOAHblE opraHu3aumu. AN UCMOAL3O-
BaHWA 3TOr0 NoOTEHLMAAA Ha MPaKTUKE OHW CTaAn GOPMUPOBATb TEOPETUUECKYIO U METOAO-
AOTMUecKyto 6azy. B 1998 1. MexayHapoAHbIM BaAtOTHbIN ¢oHA (IMF) BnepBble NpeAcTaBUA
Kopekc GMHaHCOBOM NPO3paYHOCTU. B HacTosee BpeMA 3TOT AOKYMEHT B peapakummn 2019 r.
ocTaeTcsi LeHTpaAbHbIM 3BEHOM B rAOHAAbHOM apXMUTEKTYpPE CTaHAAPTOB BIOAXETHOW Npo3pau-
HocTME. OpraHu3aLUms 3KOHOMUYECKOro COTPYAHWUECTBa U pa3Butia (OECD) B 2002 r. noaro-
TOBMA@ HAbOP MPUHLIMMOB YrpaBAEHUSI BIOAXKETOM, BMOCAEACTBMM OHU COBEPLLUEHCTBOBAAUCH
1 B HacTosiLLee Bpems AercTByeT pepakuma 2014 r.° CaeayeT OTMETUTb «[TPUHLIMMbI BbICOKOTO
YPOBHS GUCKAAbHOW MPO3PaYHOCTH, y4acTUa U MOAOTUETHOCTU», pa3dpaboTaHHble CeTbio Tho-
6aAbHOWM MHULMATUBBI MO 06ecnevyeHnto Npo3pPavHoOCT B HAAOroBO-OtoaxeTHOM coepe (GIFT)
n opobpeHHble TeHepanbHon Accambaeeit OpraHusaumm 06bepuHeHHbIx Hauun B 2012 r.1°
B aTOM AOKyMeHTe 06beAMHEHbI YCUAMS MHOTMX YYaCTHUKOB, 3aMHTEPECOBAHHbIX B MOBbILLIEHWK
6HOAKETHOM OTKPLITOCTU. AKTMBHOCTb B BOMPOCAax BHOAXETHON OTKPLITOCTU MPOSIBASIHOT TakxXe
BcemupHbIr 6aHK, MexayHapoaHaa deaepaumna byxrantepos (IFAC), paa APYrMxX MeXAyHapPOA-
HbIX opraHusaumii. PaspaboTaHHble CTaHAAPTLI U MPUHLMILI B chepe BHOAKETHON OTKPLITOCTH
romoratot obecrneumBaTb ee Ha NPaKTUKe.

OcTatoTca akTyaAbHbIMKW BOMPOCHI METOAOAOTMU, HA OCHOBE KOTOPOW M3MepsieTcst BroAXET-
Has OTKpbITOCTb. Hanpumep, B pAoknape BcemupHoro 6aHka OTMEUEHO, YTO «NPO3PadyHOCTb

4 Open Budget Survey 2021 / International Budget Partnership.

5 Corruption Perceptions Index / Transparency International. URL: https://www.transparency.org/en/cpi/2021/
index/dnk.

8 PaccyutaHO aBTOPOM C MCMOAb30BaHMEM PyHKLUMU «Koppe» nporpammbl Microsoft Excel.

7 Hanpumep, KOHLEeNTyaAbHy CAaboCTb 3T0M Teopum oTMevarot B. AanysHTe, C. BaH ae Baare [Lapuente et al.,
2020].

8 The Fiscal Transparency Code / International Monetary Fund, 2019. URL: https.//www.imf.org/external/np/
fad/trans/Code2019.pdf.

® QOECD Principles of Budgetary Governance / OECD Publishing, Paris, 2014. https://www.oecd.org/gov/
budgeting/Draft-Principles-Budgetary-Governance.pdf.

10 B HacTosiLee Bpems aecTByeT peaakums 2018 r.: High-Level Principles on Fiscal Transparency, Participation
and Accountability / GIFT. URL: https://fiscaltransparency.net/gift-principles/.
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TPYAHO M3MEPWTb, U Ha CErOAHSLLUHWUI AEHb HE CYLLEeCTBYET EAMHOIr0 BCEOOBLEMAIOLLErO WH-
AEeKca npo3padyHocT»*l. OUueHKy Npo3padYHoCTM B BroAXETHO-HanoroBon coepe (FTE) Bbinoa-
HAET MexAyHapOAHbI BaAkOTHbIM GOHA. Hanpumep, ara Poccunn Takast oleHka NpoBOAMAACH
B 2014 r.*2 1 6bina obHOBAeHA B 2019 r.*® B ueAsx NPOBEAEHUA AMArHOCTUYECKOW OLEH-
KM YyNpaBAEHUA TOCYAApPCTBEHHBIMW GMHAHCaAMU MHULUMMPOBaAHa Takxe naptHepckasa [po-
rpaMmMa roCyAapCTBEHHbIX PacxoA0B M dUHaHcoBOM otueTHocT (PEFA). B ee pamkax npo-
BOAWTCA OLEHKA M AEAAOTCA BbIBOAbI O CUAbHbIX M CA@bbIX CTOPOHAX CUCTEMbI YNpaBAEHMWSA
rOCYAApPCTBEHHbIMU GUHAHCAMMU B OTAEAbHbIX cTpaHax. Ocobo CAepyeT BbIAEAUTb MPAKTUKY
MexayHapoaHoro 6roaxeTHoro napTHepcTBa (IBP), kotopoe ¢ 2006 r. cocTaBASIET MHAEKC OT-
KPbITOCTU BIOAXETOB CTpaH MUpa, reEHEpPUPYs KOAUMUYECTBEHHbIE AAHHble 00 YPOBHSX U TEH-
AEHLMAX NPO3pPaYHoCT KUx 6ropxeToB. IBP ctano npoBoaWTb 3Ty paboTy Ha NOCTOSIHHOM OC-
HOBE OAHOBPEMEHHO AAA MHOTMX CTPaH MUpa, UCMOAb3YS MEXaHW3M PenTUHra. B peltuHre
3a 2021 r. IBP Taknm 06pa3om OLEHUAO OTKPbITOCTb BroaxeToB 120 cTpaH!4. MexaHu3m pen-
TUHra NO3BOASIET MPOBOAWUTb CPABHEHME CTPaAH U BbISIBAATb AMAEPOB, B TOM YMCAE MO OTAEAb-
HbIM HanpPaBAEHUSAM; Ha MX OMbIT MOTYT OPUEHTUPOBATbCS Apyrie cTpaHbl [De Renzio et al.,
2011].

IBP, cocTaBAfii PEMTUHT, OPUEHTUPYETCA Ha YPOBEHb LIEHTPAAbHOIO NMpaBuTEAbCTBA. [1pu-
MEHWUTEABHO K BHOAXETHOW OTKPLITOCTU OOABLLWI MHTEPEC MPEACTaBASIOT CybdeaepanbHbIi 1
MECTHbIW YPOBHM BAQCTU, MOCKOAbKY MMEHHO Ha 3TUX YPOBHAX PEeLLaroTCs BOMPOCHI O MPEeAo-
CTaBAEHMU 0BLLECTBEHHBIX BAAT, KOTOPbIE MOXHO M HYXXHO 06cyXaaTb ¢ 0bLiecTBoM. Hanpumep,
3TO BONPOCHI AOLLKOAbHOTO 1 06Llero obpasoBaHusi, XKX 1A BaaroyctponcTea.

OnbIT OLEHKK OTKPBLITOCTU CybdeAepanbHbIX U (MAM) MECTHBIX OIOAXETOB MMEETCS B OTAEAb-
HbIX cTpaHax. Hanpumep, B KasaxctaHe paccuuTbiBaeTcA MHAEKC OTKPbITOCTM MECTHbIX 6rOA-
xeToB. OH OCHOBbIBaeTC Ha MeToponoruK IBP, apanTMpoBaHHOM MoA YCAOBMS KasaxcTaHa
M 0COBEHHOCTU CyBHALMOHAABHOrO MOHWUTOPUHra. B XopBaTumn paccumtbiBaeTcs MHAEKC Npo-
3payYHOCTU MECTHbIX BIOAXETOB. AASl 3TOFO MCMOAL3YETCSl OUEHb NPOCTas METOAMKA: NPOBEPSs-
etcst NybAvKaumst NSATU AOKYMEHTOB — BIOAXETHOIO MPEANOXEHMS, YTBEPXAEHHOrO BropxerTa,
6rOAXETA AASI TPAXAAH, MOAYTOAOBOrO 0630pa M ropoBOro otyeta. lpu 3TOM HUKaKue dakTo-
Pbl, XapaKTepPU3YHOLLIME COAEP)KAHNE AOKYMEHTOB UAWU UX MPEACTAaBAEHWE B OTKPLITOM AOCTYME,
BO BHMMaHWe He npuHumatotes [Belousov, Timofeeva, 2021].

B cTatbe npeactaBAeH onbiT Poccuiickoin ®eaepaumm no oueHKe yPpoBHA OTKPbLITOCTH BroA-
XETOB PErMoOHOB. AAA MPOBEAEHUSI TaKOW OLEHKM paspaboTaHa crneupanbHas METOAOAOTUS,
OTAMYHAsA OT MeToAONOTMU IBP. OHa yuMTbiBaeT MCXOAHbBIE YCAOBUSA, 3aAaHHbIE GepAepanbHbIM
3aKOHOAATEABCTBOM, UTO OOBLEKTMBHO OOYCAOBAEHO AN CyBhEAEpanbHOro YpoBHS. Kpome
TOro, B HEW MPUMEHAIOTCH METOAONOTMUYECKME U TEXHOAOTMUYECKME HOBALMM, MO3BOAAIOLLMNE
OLIEHUBATb HE TOAbKO AOCTYMN K OHOAXETHOM MHOOPMALIMK, HO U TakMe NapaMeTpbl, Kak, Ha-
npumMep, Ka4ecTBO MHGOPMaLIMK, CBOEBPEMEHHOCTb €€ NPEACTABAEHUSA AW MPAKTUYECKOE MC-
NnoAb30BaHMe. LieAb cTaTbu 3akAOUAETCA B TOM, UTOObI NOKA3aTh, KAk M3MEPSIETCSt OTKPbLITOCTb
6t0AXETOB Ha cybdepepanbHOM ypPoBHE B PoccuM, KakMe HOBaLMKM AAS 3TOTO UCTIOAb3YHOTCS,
KaK paboTaeT aTOT MHCTPYMEHT U KaK1e Pe3yAbTaTbl AOCTUIHYTbl PErMOHAMM.

1 Making Politics Work for Development: Harnessing Transparency and Citizen Engagement. Policy Research
Report / Washington, DC: World Bank, 2016. URL: https://elibrary.worldbank.org/doi/abs/10.1596,/978-1-4648-
0771-8.

12 Russian Federation: Fiscal Transparency Evaluation. 2014 / IMF Country Report Ne 14/134. URL: https://
www.imf.org/en/Publications/CR/Issues/2016/12/31/Russian-Federation-Fiscal-Transparency-Evaluation-41579.

3 Russian Federation. Fiscal Transparency Evaluation Update. 2019 / IMF Country Report Ne 19/329.
URL: https://www.imf.org/en/Publications/CR/Issues/2019/10/30/Russian-Federation-Fiscal-Transparency-
Evaluation-Update-48772.

14 Open Budget Survey 2021 / International Budget Partnership, 2022. URL: https.//internationalbudget.org/
wp-content/uploads/Open-budget-survey-2021-1.pdf.
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METOAOAOTMYECKUE NOAXOAbI K KOAUMECTBEHHOW OLEHKE
OTKPbITOCTU BIOA)KETOB CYEbEKTOB POCCUMCKOW OEAEPALIUU

OueHKa OTKpbITOCTH BtoaXeToB cybbekToB Poccuiickoit deaepaumnn OCyLLLECTBAAETCA Mo cre-
LUMaAbHON MeToaMKe. BrnepBble MeToaMKa COCTaBAEHUA PENTUHTa CybbeKToB POCCUMICKOWM
depepaumn No YPOBHIO OTKPLITOCTM BHOAXKETHbIX AaHHbIX 6blna pa3paboTtaHa B 2013 r. He3a-
BUCMMOM MCCAEAOBATEABCKOM OpraHu3aumen «LleHTp NnprknapHOM 3KOHOMKWKKW». BnocaeacTBrM
npoekT BbiA nopaepxaH MuHucTepcTBOM drHaHcoB Poccuiickon depepaumu, u ¢ 2016 .
COCTaBAEHWE PENTUHIa PETMOHOB MO YPOBHIO OTKPLITOCTH BHOAXETA OCYLLIECTBASIETCA MO 3aKasy
MuHoUHa Poccunn HayuHo-MccAepA0BaTEABCKMM GUHAHCOBBIM MHCTUTYTOM™,

MaeonorMyeckoit OCHOBOM AASt pa3paboTku METOAMKKM COCTaBAEHUS PERTUHIA MOCAYXUAW
CTaHAAPTbl BHOAXETHOM MPO3PAYHOCTU MEXAYHAPOAHbIX OpPraHu3auuii, a Takke METOAOAO-
st MexayHapoAHOTro 6HOAXETHOIO MapTHEPCTBA MO PacyeTy MHAEKCA OTKPLITOCTU BHOAXETOB
CTpaH Mupa. BmecTe ¢ TeM M3HAYaAAbHO COCTaB MOKa3aTeAei, TEXHOAOTMA MPOBEAEHMS MO-
HUTOPWMHIA U OLEHKK BbIA OPUEHTUPOBAHbI HAa YCAOBHMSA, B KOTOPbIX OCYLLECTBASIETCS ynpaB-
AEHWEe permoHanbHbIMW GUHaHcamu B Poccun. Ha ypoBHe Pepepaumn 3apaHbl ONpeAEneH-
Hble 3aKOHOAATEAbHbIE PAaMKM, B KOTOPbIX paboTatoT cybdeaepanbHble opraHbl BAACTU. ITa
0COHEHHOCTb yUMTbIBaAach Npu pas3paboTke METOAOAOTMK COCTAaBAEHUS perTuHra. C opHOM
CTOPOHbI, OHa SABASIETCS MPUUMHOM OMNPEAEAEHHbIX OrPaHUUYEHWUN AAS OLEHKU OTKPbITOCTH,
C APYron — co3paeT AOMOAHUTEAbHbIE BO3MOXHOCTHU. Hanpumep, B Poccrmn co3paH oduLmant-
HbIV CaMlT AAA pa3MeLLEHMA MHOOPMaLMKU O AEATEABHOCTU FOCYAAPCTBEHHbIX U MYHUUMMNAAbHbIX
yupexaeHui (bus.gov.ru), Ha KOTOPOM 3TU YUPEXAEHNS AOAKHBI pa3MeLLaTb PSIA AOKYMEHTOB,
XapaKTeEPU3YIOLLMX UX AEATEAbHOCTb. Takas MHOPACTPYKTypa MO3BOASIET OLEHWBATb B pPeEN-
TUHIEe OTKPbITOCTb BHOAXETHbBIX AAHHbIX FOCYAAPCTBEHHbIX YUPEXAEHUI CYObeKTOB PoccUIACKOM
depepaumn.

TexHOAOTUSI NPOBEAEHMA MOHUTOPMHIA U COCTaBAEHUSA PENTUHIA MMEET CYLLECTBEHHbIE OT-
AMYMSA OT NPUMeHSAEMOoN MexayHapoAHbIM BHOAXETHBIM NapTHEPCTBOM. Bo-nepBhbIX, C caMoro
Hayana OLEHKa NokasaTenel PenTUHra OCYyLLECTBASIETCA HA OCHOBE AAHHbIX, Pa3MeLLEHHbIX
B OTKPbITOM AOCTYMNE B MHTEPHETE, AWLLb B UCKAIOUMTEABHbIX CAyYasix MHGOPMaLMA AAA OLEHKK
3anpalumBaeTcsl B pervoHax. IBP nepeluno kK Takor npaktuke Toabko B 2018 r. Bropoe cylue-
CTBEHHOE OTAMYME B TEXHOAOTUM — NMPOBEAEHWE MOHUTOPUHIA U OLEHKM BIOAXKETHbIX AQHHbIX
TOrAQ, KOTAQ OHM ABAAKOTCS aKTyaAbHbIMW. TO €CTb Ype3BblYaiHO BaXXHbIM KPUTEPHUEM OLLEHKM
BbICTYMaEeT BpeMs NOSIBAEHMS BIOAXKETHbIX AQHHbIX B MHTEPHETE. Hanpumep, npoekT 6roaxeTa
M MaTepuanbl K HEMY OLEHMBAIOTCA, €CAM OHU Pa3MeLLEHbl B OTKPbITOM AOCTYyMe B TeueHue
NsaTM pabounx AHEN C MOMEHTa BHECEHMA MPOEKTa 3aKOHA B 3aKOHOAATEAbHbIN (NMPeACTaBu-
TeAbHbIN) opraH. AASt TOro UTo6bl MOXHO ObIAO 0B6OCHOBATb OLIEHKM, OCYLLECTBASIETCS BUAEO-
dUKcaumsa MHGopMaLMK, pa3MeLLEHHOW Ha caiTe B ONPEAEAEHHbIA MOMEHT BpeMeHHW. TpeTbe
CYLLLECTBEHHOE OTAMYME KacaeTca opraHn3aumm paboTbl N0 NPOBEAEHUIO MOHUTOPWHIA U OLIEH-
K€, OHO 3aKAKOYaEeTCsl B TOM, KakMM 06pa3oM NokasaTenn ANl OLEHKM pacrnpeAeneHbl Mo 3KC-
nepTam (cneunanmctam, OCyLLLECTBASIIOLLIMX OLEHKY). [pn coCTaBAEHWUM PENUTUHIa OAMH 3KCNepPT
OCYLLIECTBASIET OLIEHKY NMOKa3aTeAer No paspeAy PenTWHra no Bcem cybbektam Poccuitckoin
depepaumn. Takum obpas3om yaaeTcs obecneuntb eAMHbIA MOAXOA K OLEHKE OAHUX U TEX Xe
rnokasaTenem B pasHbIx perrnoHax. MexayHapoaHOe BHOAXETHOE NAaPTHEPCTBO B CUAY OObEKTUB-
HbIX MPUYMH (Pa3AMUMA B 3aKOHOAATEALCTBE, TPAAMLIMSAX, A3bIKe) OpraHu3yeT paboTy MHave: no
KaXAoW cTpaHe paboTtaeTt cBow akcnepT. Mpu Takon cxeme paboTbl 06ecneunTb €AUHbINA NOAXOA
K OLLEHKE OAHMX M TEX XXe NokasaTener 3HaUUTEAbHO CAOXHEee. Aaxe KOoraa NpMMEHAETCA ean-
Hasi METOAOAOTUS OLEHKM, €€ peanm3aums Ha NPaKTUKe pa3HbIMU AFOABMU MOXET OTAMYATbCS.

15ABTOD CTatbMn ABASETCA OAHUM U3 pa3paﬁOT‘-II/lKOB METOAUKN COCTaBAEHUA peﬁTMHra n 3aHMUMaeTcad 3TuM
MPOEKTOM Ha MNpOoTAXEeHUN AECATU AeT, C MOMEeHTa €ro OCHOBaHWs Mo HactosLlee Bpems.
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Hanpumep, akcnepTtbl MOTyT NO-pa3HOMY MHTEPNPETUPOBATb TOT UAU UHON AOKYMEHT UAK
MEpPOMNPUATUE MO BOBAEUEHUIO rPaXAaH B 6HOAXKETHbIN NpoLecC.

OTKPbITOCTb BrOAXKETA MPEeANOAaraeT He TOAbKO HaAnume MHGOPMaLIMK B OTKPbITOM AOCTYME,
HO ¥ ee UCMOAb30BaHWE, a TakXe B3aUMOAENCTBME NPEeACTaBUTEAEN OPraHOB BAACTH C rpax-
AaHaMu Mo 6rAXETHbIM Bonpocam. C camMoro Hayana COCTaBAEHWUA PEWTUHIA NPEeAnpUHUMA-
OTCSl YCUAMA AASI TOTO, UTOObI YUMTbIBATb 3Ty XapaKTepPUCTUKY OTKPLITOCTU. Tak, npu GopmMupo-
BaHUW PEMTUHIa OLUEHMBAETCS OpraHM3aLust U MPoBEeAEeHNE NMYOAUUHBIX CAYLLAHWIA MO NPOEKTY
6ropXeTa U rOAOBOMY OTUYETY 06 MCMOAHEHUM BrOAXETa, opraHu3aums paboTbl 06LLECTBEH-
HbIX COBETOB, 06pa30BaHHbIX NPU GUHAHCOBLIX OpraHax cybbekToB Poccuickon depepaumu,
MCMOAb30BaHKWE BIOAXKETOB AAA TPaxXAaH Ha npakTvike. IBP npoBOAWT OLEHKY NpeaocTaBAsie-
MbIX B CTpaHax BO3MOXHOCTEN AAA ydacTMs 0BLLECTBEHHOCTM B BIOAXETHOM MpOLIECCE, HO He
YUWTbIBAET €€ pe3yAbTaTbl B UHAEKCE OTKPbITOCTH.

B peiTnHre 61oAXETHOM OTKPLITOCTM cybbekToB Poccuiickon depepaumm oueHMBaAETCS He
TOAbKO AOCTYMHOCTb MHOOPMaLMK, HO U ee KadecTBo. ObecneumBaeTca 310 NyTemM NpPeAbsB-
AeHUs TpeboBaHWI K OLeHMBAEMON MHOOPMALIMK, ONPEAEAEHHbIX B METOAMKE COCTaBAEHUS
PeNTMHIa K KaXXAOMy MokasaTeAld. Hanpumep, 3To MOXeT bbiTb OnpeAeneHHas AeTaAmM3aums
A@HHbIX, HAAMUYME MX COMOCTABAEHMA MAM HaAMuMe MOACHEHMI K HUM. B npouecce nposeae-
HUS MOHWUTOPUHIA U OLUEHKN MHGOPMAaLMA MO KaXXAOMY NoKa3aTeAto NPoBepsieTca Ha npeaMeT
COBAIOAEHMA BCEX YCTAHOBAEHHbIX METOAMKOM TpeboBaHWW. [OCKOAbKY 3KCMEPT CaMoCTos-
TEAbHO HAXOAUT MHGOPMALIMIO B MHTEPHETE M NPOBEPSIET €€ Ha COOTBETCTBMUE YCTAHOBAEHHbIM
TpeboBaHUAM, OLIEHKM OTAMUYAIOTCSI AOCTOBEPHOCTbIO.

Mpu oLeHKe NokalaTenel PenTUHra AOMOAHUTEABHO MCMOAB3YIOTCA ABa MOHMXAKOLWMX KO-
adpoduumenTa. OAMH U3 HUX NMPUMEHSIETCSH, ECAM NMOWCK AA@HHBIX Ha caliTe 3aTPyAHEH, APYron —
€CAM MHOOPMaLMA Ha cailTe MpeACTaBAeHa B HEYAODHOM AASi MOAb30BaTenelr dopmate MAM
B HECTPYKTYPUPOBaHHOM BMAE. C MOMOLLbIO 3TOr0 NpremMa yAaeTcs CTUMYAMPOBaTb PErMoHbI
K PeLLUeHUt0 TEXHUUYECKUX BOMPOCOB, obecneunBatolnx 6oree yan0OHOE AN MOAb3OBaTEAEN
npeAcTaBAeHME BIOAKETHBIX AAHHbIX.

MeToAMKa COCTaBAEHUSI PEMTUHIA €XEroAHO COBEPLLEHCTBYETCS. ITO AeAaeTcss AAS TOro,
yTobbl YUECTb NPOrPecc PerMoHoB B 0H6eCneUYeHn OTKPLITOCTM BIOAXKETHBIX AQHHbIX U 3aAaTb
NA@HKy Bblle. MeToaKa AOTIOAHAETCA HOBbIMM MOKa3aTeAAMMU, C MOMOLLbIO KOTOPbIX PeLlatoTes
3aAa4M PacKpPbITUA BIOAXKETHBIX AQHHbIX, MOBbILLEHUS] KauecTBa MHGOPMaLMK AWM BOBAEYEHMS
rpaxaaH B pelleHre BIoAXETHbIX BOMPOCOB.

B MeToaMKe cocTaBAEHMA perTUHra cybbektoB Poccuitickon depepaumm No ypoBHIO OT-
KPbITOCTU BLOAXETHbIX AaHHbIX 3a 2022 I. ABEHAALATb PaspenoB (HanpaBAEHWIA OLEHKM)
1 80 nokazateneii's. MNepsble NATb PA3AEAOB OLEHUBAOT OTKPBLITOCTb BHOAKETHOM MHbOPMALMK
Ha onpeAeNeHHbIX aTanax 6roAXeTHOro npouecca. OueHvBaoTCA:

1) nepBOHAYaAbHO NPUHATLINA 3aKOH O BIOAXETE;

2) BHECEHWE UBMEHEHUI B 3aKOH 0 BHOAXETE;

3) NpoMexyToUuHasa OTYETHOCTb 06 UCMIOAHEHUK BHOAXETA;

4) rop0BOM OTUET 06 UCNOAHEHUKN BIOAXKETA;

5) npoekT bropxeTa U MaTepuanbl K HEMY.

MocAep0BaTEABHOCT PA3AEAOB COOTBETCTBYET 3Tanam BLOAXETHOro NpoLecca B pamMkax ou-
HaAHCOBOrO ropa. ATO BaXHO, MOCKOAbKY, KaK yXe BbIA0 OTMEUEHO Bbille, B PEUTUHIE BOAbLLOE
3HauYeHWe yAeAeTCs BPEMEHMU, KOrAa BHOAXETHbIE AOKYMEHTbI CTAHOBATCS AOCTYMHbIMW. B 3THX
paspenax PeNTUHra OLEHUBAETCS OTKPbITOCTb OCHOBHbIX BIOAXKETHbBIX AOKYMEHTOB. B oTAEAb-
Hbl Pa3AeA BbIAEAEHO HanpaBAEHUE OLEHKU «BHeceHWe M3MeHEeHUIM B 3aKoH 0 HropxeTe»',

16 MeToanka CoCTaBAEHUSA peiTuHra cybbekToB Poccuiickor deaepaumm Mo ypoBHIO OTKPbITOCTH BHOAXETHbIX
AaHHbIX 3a 2022 1. (B pea. oT 11.04.2022) / Hay4yHo-nccreA0BaTeAbCKME prHaHCOBbIM MHCTUTYT. URL: https,//www.
nifi.ru/ru/rating.

17 B MexayHapOAHOH npakTvKe pacnpoCcTpaHeHo HauMeHOBaHUE «AOMOAHHUTEAbHbINH BIOAXET.
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NMOCKOAbKY B POCCMM Ha PErMoHaAbHOM YpPOBHE BHECEHWE TakuMX M3MEHEHWIN SIBASIETCS CTaH-
AAPTHOW MpakTUKOW. MHoraa yTouHeHWe BroAXEeTa B TeUEHME ropa M3MEHSIET NepBOHAYaAb-
HO MPUHATBIA BIOAXKET A0 HEY3HAaBaEMOCTH, @ KOAMYECTBO 3aKOHOB O BHECEHUU M3MEHEHWI
B 3aKOH O BHOAXETE MOXET COCTaBAATb Horee apecAaTh. Hanpumep, 13 3aKOHOB O BHECEHWU
nM3mMeHeHun B 6ropxeT 2021 r. npuHsaTo B CapatoBckon obaacti, 11 — B AMypCKOi 06AaCTM.

Caepytollve LEeCTb PAa3AEAOB PENTHUHIA XapaKTepPH3YHOT OTAEAbHbIE HaMpaBAEHUS PaboThl
no obecneyeHunto OTKPbITOCTH BropXeTa. ITO PaspeAbl:

1) BIHOAXET AAA FPaXAAH;

2) nybAMYHbIE CAYLLIAHUS (06LLECTBEHHbIE 0OCYXAEHMS) NO BIOAXKETHBIM BONpPOCaM;

3) dMHAHCOBbLIM KOHTPOAb;

4) ny6AUYHbIE CBEAEHMA O AESITEABHOCTU FOCYAAPCTBEHHbIX YUPEXAEHWN;

5) opraHusauma paboTtbl 06LLECTBEHHOrO COBETa;

6) CTUMyAMPOBaHKWE OPraHOB MECTHOTO0 CaMOyNnpPaBAEHUS K MOBbILLEHUIO OTKPLITOCTH 6roA-
XXETHbIX AQHHbIX.

B paspene «BIoAXET AAS TpaxaaH» oueHMBaeTcs pabota opraHoB rocyAapCTBEHHOM BAACTH
MO CO3AaHUIO CneunanbHbIX VIH(DOpMaU,VIOHHbIX pecypcoB O 6POA)KeTe B NOHATHOM BMAE Ha pa3-
HbIX 3Tanax 6rOAXETHOro npoLecca, a Takke No MX UCNOAb30BaHMWIO. B peinTrHre YeTko paspe-
ASIFOTCA BIOAXKETBI AASI TPaXAAH, CO3AAHHbIE HA OCHOBE NpoekTa 6roAXeTa, 3akoHa 0 BroaXeTe
M roAOBOrO OT4YeTa 06 MCMOAHEHUM BroAXETa. ITO CAEAAHO OCO3HAHHO, Tak Kak coapepXaHue
M HasHaueHue BIoAXKETa AN TPAXAAH AAS KAXAOM M3 3TUX CTaaMi BIOAXETHOrO npouecca oT-
Anyatotes [benoycos, TumodeeBa, 2019]. Takxe B 3TOM pa3pene peNTUHra OLEHWBAETCS BO3-
MOXXHOCTb OTCAEXMBaTb NOCELLAEMOCTb CTPaHUL, ca17|Ta, Ha KOTOPbIX pa3MeLLEHbI 6POA)KeTbI ANA
rpaxaaH. 3T0 NO3BOASIET MOHSTb, HACKOALKO BOCTpeboBaHbI co3paBaeMble MHGOPMaLMOHHbIE
pecypcCbl NOAbL3OBaATEAAMMN. nOCGU_LaeMOCTb — OOBbEKTUBHbIN KOAMUYECTBEHHbIN NoKa3aTeAb,
KOTOPbIN Ha CErOAHSALLIHUI AEHb IPKO AEMOHCTPUPYET NPOBAEMY: HU3KYIO BOCTPEOOBaAHHOCTb
OIOAXKETOB AASI TPAXAAH CO CTOPOHbI 06LLIECTBA.

Bonpoc npoBeaeHUs NyBANYHBIX CAYLIAHWI (0OLLECTBEHHbLIX 0OCYXAEHWI) MO BIOAXKETHLIM
BOMpocaM BbIAEANEH B CaMOCTOATEAbHbIN pas3aen B MeTOAVIKe COCTaBAEHUA peP’ITMHFa OTKPbI-
TocTW 3a 2022 . Takoe peLleHne HBbINO MPUHATO U PeaAn30BaHO B CUAY 0COOOM 3HAUMMOCTH
ATUX MGpOI’IpVIﬂTVIVI. (DeAepa/\belM 3aKOHOAAQTEABCTBOM MPEAYCMOTPEHO NMpoBEAEHNE ﬂy6/\l/l'+
HbIX CAYLUAHUIM UAK OBOLLLECTBEHHbBIX 0OCYXAEHMI MO NPOEKTY BIOAXETA U FOAOBOMY OTUYETY 06
MCMOAHEHUM BropxeTa cybbekTa Poccuiickont Gepepaumnn. B cBA3KM ¢ 3TUM npoleaypa SBAS-
eTcsi 0653aTeAbHOM AAST PETMOHAAbHbBIX OPraHOB rOCYAAPCTBEHHOM BAACTW. K CcOXaneHuto, Ha
A@HHOM 3Tane B 60AbLLIEN YacTh perMoHoB Poccum nybAMUHbIE CAYLLAHUS UAM OBLLLECTBEHHbIE
obcyxaeHUst No BOAXETHBIM BONpocam NPoBoAATCA dopManbHo [TuMmodeeBa, 2021]. OaHa-
KO AQOT HaAeXAy npumMepbl /\quue17| NPaKTNKKU, B KadecTBe KOTOPbIX MOXHO NMPUBECTU ONbIT
Camapckor obaacTv 1 NMprMopPCKoro Kpas.

B pasaen «®MHaHCOBbINM KOHTPOAbL» BKAKOUEHbBI MOKa3aTeAr, KOTOpble OLEHWBAOT AOCTYM-
HOCTb MHOOPMALIMKM O KOHTPOABHBIX MEPOMPUSATUSIX OPraHOB BHELLHETO GUHAHCOBOIO KOHTPOAS
cybbekToB Poccuiickoi GepepaLimu, Ux pesyabtatax, a Takke NPUHATLIX Mepax Mo YCTPaHEHWHO
BbISIBAEHHbIX HapyleHuin. OcCObeHHOCTb pa3aena 3akAtoYaeTcs B TOM, YTO OTBETCTBEHHOCTb
3a MHOOPMALMIO, HAAMUME KOTOPOW OLEHMBAETCHA B PEUTUHIE, HECET HE GMHAHCOBLIN OpraH,
a KOHTPOAbHO-CUYETHas NanaTa, obrapatoLLast OpraHM3aUMOHHOM HE3aBUCHMMOCTbLIO OT OPraHoB
MCMNOAHUTEAbHON BAGCTU. B cBA3K ¢ aTUM Pa3AEeN Bbl3blIBaA MHOIO HapeKaHMVI CO CTOPOHbI pe-
r'MOHOB Ha 3Tane CTaHOBAEHWSI PENTWUHIa, HO BMOCAEACTBUM XapaKTep AUCKYCCUM U3MEHMACS:
oT 06CYXAEHWA NpaBa HEe3aBUCUMOW OpraHu3aUun oueHWBaTb PaboTy KOHTPOAbHO-CUETHBIX
nanat akLEeHTbl CMECTUAUCH K 0BCY)XAEHUIO COAEPXKATEABHbIX BOMPOCOB.

OLI,EHVIBaTb I'Iy6/\VILIHbIe CBEAEHUA O AEATEAbBHOCTU FOCYyAQPCTBEHHbIX yqpex(AeHMﬁ Nno3BO-
ASIET CneumanbHO CO3AaHHbIM B Poccun odULMaNbHBIM canT AAA pa3MeLLEeHUsT MHGOopMaLmnn
0 AESATeAbHOCTW FOCYAAPCTBEHHbIX (MYHWUUMNAAbHbIX) yupexaeHui (bus.gov.ru). Ha ocHoBe
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MHGOPMaLMK, Pa3MELLEHHON Ha 3TOM CauTe, OLEHWBAETCA, CKOAbKO MOCYAAPCTBEHHbIX YUpex-
AEHWI cybbekTa Poccuiickoit depepalMi pasMecTMAU B YCTAHOBAEHHbIE CPOKW MAAHOBbIE
M OTYETHbIE AOKYMEHTbI O CBOEN AEATEABHOCTMU.

MOCKOAbKY PENTUHT OTKPBLITOCTU BFOAXETOB PEMMOHOB CTaA MHCTPYMEHTOM CTUMYAMPOBAHUS
OpraHoOB rocyAapCTBEHHOM BAACTU cybbekToB Poccuiickon deapepaumm K NOBbILLIEHUIO OTKPbI-
TOCTU BIOAXKETHbBIX AQHHbIX, B ONPEAEAEHHbI MOMEHT BO3HUKAA MAES 3aMyCTUTb aHAAOTUYHbIE
MeXaHU3Mbl Ha MyHULIMNAAbHOM YPOBHE. MyHUUMNaAMTeToB B Poccumn 6oaee 20 TbiC., NO3TOMY
peaAn3oBaTb 3Ty MAEH BO3MOXHO AELIEHTPAAM30BaHHO. Takum 06pa3omM B PENTUHIE MOSBUA-
¢ paspen «CTMMYAMPOBaHWE OPraHoOB MECTHOMO CaMOoynpaBAEHUA K MOBbILLEHWIO OTKPBITOCTH
OHOAXETHBIX AAHHbIX», C MOMOLLIbKO KOTOPOrO OLEHMBAOTCA MEXaHW3Mbl, peaAr3yemMble opra-
HaMK rocyAapCTBEHHOM BAACTH CybbeKkToB Poccuiickoin depepaummn Ans ONPeAeNeHUs YPOBHS
OTKPbITOCTU MECTHbIX BIOAXETOB. B PENTUHT 3TOT pa3aen Bnepsble BkAtOUeH B 2021 r. nocae
anpobaumnu, KoTopas OCYLLECTBAAAACh Ha MPOTAXEHUN ABYX AET.

AnpobaLus UICMOAL3YETCS AAS TOTO, UTOObI NOHATb, KaK paboTaeT TOT MAM MHOM HOBbII Mexa-
HU3M Ha npaktnke. B 2022 . Ha cTapmMy anpobaumn HaxXOAUTCS Paspen perTuHra «Co3paHue
YCAOBUIM AASl MOBbILIEHUS] OTKPBLITOCTU BHOAXKETHBIX AQHHbIX B cybbekte Poccuiickon depepa-
LMK». B HErO BXOAAT NMOKa3aTeAU, OLIEHWBaIOLLME: @) MAaHUMPOBaHWE B pernoHe mep no obecne-
YEHMIO 1 NOBbILIEHWIO OTKPbLITOCTU BtopXeTa, 6) opraHn3auuio paboTbl N0 B3aMMOAEUCTBUIO
pa3HblX OPraHOB BAACTW, KOTOpble 3aAE€MCTBOBaHbl B 06ecneyeHuMn OTKPbITOCTM OHOAXETa,
B) cnocobHocTb CMW yuacTBoBaTb B pacnpoCTpaHeHWW MHOOPMALMU O BLOAXKETE pervoHa.
OcobeHHOCTb NoKa3aTeAel, HaXOAALLMXCA Ha CTaAMM anpobaLumu, 3akAoYaeTcs B TOM, YTO OCy-
LLLECTBASIETCS MX MOHUTOPUHT U OLEHKA, Pe3yAbTaThl NyOAUKYHOTCS B OTKPLITOM AOCTYME, HO He
YUMUTBIBAKOTCA NPU pacyete penTHra OTKPbITOCTH.

ConpoBoxAaeT perTUHr BubAanoTeka Ayudllel npakTMku. B Hee cneunanbHO oTbMpatoTcs
nprvMepbl peaAnM3aumMn perMoHamMmu Mep M MexaHM3MOB Mo 06ecrneyeHuto OTKPbITOCTU 6roA-
XeTa U BOBAEUEHUIO rpaxAaH B 06CyXAeHME BIOAXKETHBIX BOMPOCOB, KOTOPbIE ABASIIOTCS MPO-
rPECCHBHBLIMWU U MOTYT 6bITb PEKOMEHAOBAHbI AAS PeaAmM3aLmu APYTUM NyBANMYHO-NPaBOBbLIM
obpaszoBaHUsiM. 3a nonapaHve npumepa B BUBAMOTEKY Aydlliel MPaAKTUKU PErMOH MOAyYaeT
AOMOAHUTEAbHBIN BAAA B PENTUHTE.

Cam penTUHr xapakTepu3yeTcs TeM, YTO BCS MHPOPMALMS O HEM HAXOAWUTCA B OTKPbITOM
pocTyne. MeToaMKa COCTaBAEHMS, UCXOAHbIE A@HHble W pe3yAbTaTbl pacyeToB MybAMKyHOTCA
Ha calTe HayuyHO-MCCAEAOBATEABCKOrO GUHAHCOBOIO MHCTUTYTa!®, a Takkxe B IAEKTPOHHOM
XypHane «focMeHepXMeHT»°, M3ameHeHna B MeToAUKY COCTaBAEHUA PerTUHIa obCyxAatoTca
C opraHamu rocyAapCTBEHHOM BAACTW pPerMoHoB. B 2021 r. Bo306HOBUAACH NPaKTUKa NpeA-
BapUTEABHOIO (A0 NMyBAMKALMKU B OTKPBLITOM AOCTYNE) 03HAKOMAEHWS PETMOHOB C Pe3yAbTa-
TaMW pPeNTUHra. ATOT MexaHM3M NO3BOASIET YTOUHUTb pacyeTbl U OLEHKU, ECAM Ha TO eCTb
06beKTUBHbIE 0CHOBaHKA. OH YBEAMUMBAET TPYAOEMKOCTb PaboT Mo COCTABAEHUIO PENTUHTa,
HO MOBbILLAET €ro KayecTBo.

PE3YAbTATbl U3BMEPEHUA OTKPbITOCTU BIOAXKETOB PETMOHOB POCCUM
3A 2013-2021 rr.

3a BpeMsi CBOEro CyLLeCTBOBaHUS PEWTUHI cybbekToB Poccuiickoin depepalMn nokasbiBaet
cebs Kak 3GDEKTUBHbIN MeXaHW3M, CTUMYAUPYHOLLLMIA PErMOHbI MOBbILLATL OTKPbLITOCTb BOAXET-
HbIX A@HHbIX. 0 NyBAMKALMU OCHOBHbIX BFOAXETHBIX AOKYMEHTOB YAAGAOCh AOCTUYb MpaKThye-
CKWM NMOAHOIo oxBaTa cybbekToB Poccuickon @epepaumu, No nybAMKaUMM APYTMX AOKYMEHTOB
M MaTepranoB AOCTUIHYT CyLLECTBEHHbIV nporpecc (Taba. 1).

18 PeiiTuHr cybwbekToB / HUDU.
19 OTKpbITLIN BIOAKET. PEUTUHI / IAEKTPOHHBIN XypHaa «focMmeHeaxmeHT. URL: http;//gosman.ru/.
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Tabamua 1

CBeAeHMH 0 pasmMeLlleHUU B OTKPbLITOM AOCTYNEe HEKOTOPbIX 6IOA)KeTHbIX AaHHbIX/
Information about the publication of some budget data in the public domain

KoAMY€eCTBO perMoHos,
Pa3MeCTUBLLIMX CBEAEHUS

DOKYMEHTbI UAU MaTEPUAABI B OTKPBITOM AOCTYME
2013 . 2021r.

MpoekT BropxeTa Ha ouepPeAHON GUHAHCOBBIN FOA 48 81
MpoeKT 3aKoHa 06 UCMOAHEHWM 3aKOHa 0 BHOAXKETE 3a OTUETHBIN GUHAHCOBBIN FOA 23 83
YTBEPXKAEHHbIE BbICLLIMM UCMOAHUTEABHBIM OPraHOM FOCYAAPCTBEHHOM BAGCTH
cybbekTta PO otueTbl 06 UcnoAHeHUW BropxeTa cybbekTa 3a NepBblii KBapTan, 21 57
NOAYroAWE, AEBSTb MECALIEB TEKYLLIETO GUHAHCOBOIO roAa
MPOEKTbl 3aKOHOB O BHECEHWU U3MEHEHUIA B 3aKOH O BHOAXKETE Ha TEKYLLMI roa 21 24*
AKTyaAM3MPOBaHHbIE BEPCHM 3aKOHa O BHOAXKETE Ha TEKYLLMI FOA C yYETOM 26 65
BHECEHHbIX UBMEHEHWUI UAU UBMEHEHWS HE BHOCUAWUCH
Matepuranbl KOHTPOAbHBIX MEPONPUSATUIA OpraHa BHELLUHETO GUHAHCOBOTO KOHTPOAS 32 77
Haanuve B nepBoHauYaAbHO MPUHATOM 3aKOHE 0 BIOAXKETE CBEAEHUI O Ok 61
pacnpeaeneHun bonee 75% cybcranii No MyHULIMNAAbHLIM 06pa3oBaHUAM
BropxeTbl AASt TpaXAaH (xoTs 6bl Ha OAHOM M3 CTaaMi BHOAKETHOTO Npouecca) 20 82

* [lokasaTeAb OLEHMBAETCS, eCAU CPOK PAaCCMOTPEHUST 3aKOHOAATEAbHLIM (MPEACTaBUTEAbHbIM) OpraHoOM COCTaB-
ASleT He MeHee AecsiTn paboumnx AHer / The indicator is assessed if the term for consideration by the legislative
(representative) body is at least 10 working days.

** AaHHble 3a 2014 r. / Data for 2014.

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

CnepyeT 06paTUTb BHUMaHKUE, UTO EXXEroOAHO TPeboBaHMS K OLEHKE NoKa3aTeAen PenTUHra no-
Bblwatotcsi. OAMH M3 NPMMEPOB, NMPUBEAEHHBIX B TabA. 1, — nybAMKaLMSA NPOEKTOB 3aKOHOB
0 BHECEHWWN UBMEHEHUI B 3aKOH 0 BHOAXETE — HE AEMOHCTPUpPYET Nporpecca. MpruunHa 3akato-
yaeTtcs B TOM, UTO Npu oLeHKe nokasatenst ¢ 2020 . cTaA yunUTbiBaTbCS AOMOAHUTEAbHbIV dak-
TOpP: CPOK PacCMOTPEHUSA 3aKOHOMPOEKTOB 3aKOHOAATEABHBLIM (MPEACTABUTEABHBIM) OPraHOM.
EcAv M3meHeHUs B BHOAXET pacCcMaTpUBatOTCa U YTBEPXKAAHOTCS 3TMM OpPraHOM B YCKOPEHHOM
NopsiAKE, TO MOKa3aTeAb He 3acCUuMTbiBaEeTCA.

Bblpoc cpeaHUIM ypOBEHb OTKPBLITOCTU PErMOHaAbHbIX BHOAXETOB (TabA. 2). [TOCKOAbKY Mak-
CYMaAbHO BO3MOXHOE KOAMUYECTBO HAAAOB B METOAMKE EXETOAHO MEHSAETCH, KOPPEKTHO CpaB-
HWBATb OTHOCUTEAbHbIM NOKa3aTeAb: CPEAHMI BanA B NPOLIEHTAX K MAKCUMMaAbHOMY KOAUYECTBY
6annoB. IT0T nokasaTteAb ¢ 2013 no 2017 r. yBEAUUMACH MOYTH B LLECTb Pa3 U Ha NPOTAXEHWUU
NMOCAEAHMX MATU AET COXPaHSIET CBOE 3HAYeHWe NMPUMEPHO Ha OAHOM ypoBHe — Bonee 60%

OT MAKCUMaAbHO BO3MOXHOTIO.
Tabamua 2

CpeAHMI1 ypoBeHb OTKPLITOCTU perMOHaNbHbIX 610pKeToB /
Average level of transparency of regional budgets

foabl CpeaHuit 6ann B % K MakcMManbHOMY KOAMYECTBY 6aANOB
2013 20,5 11,0
2014 79,2 38,6
2015 77,9 371
2016 79,3 45,1
2017 79,1 61,3
2018 86,5 61,3
2019 83,0 61,9
2020 86,8 62,3
2021 94,9 60,8

HcTouHuK: coctaBAeHO aBTopoM / Source: compiled by the author.
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MPOrpeccmBHYIO TEHAEHUMIO AEMOHCTPUPYET U pacnpeAeneHne PErMoHOB Mo rpynnam B 3a-
BMCMMOCTM OT AOCTUIHYTOrO YPOBHSA BIOAXETHOM OTKPLITOCTHM (puc. 1). B 2014-2016 rr. 6oree
NMOAOBUHbI PEFTMOHOB HAXOAMAOCH B rpyrnmnax ¢ HU3KUM U OYEHb HU3KUM YPOBHEM OHOAXETHOM
OTKPbITOCTU. CTPEMUTEABHbIV POCT NOKa3aTeEAEN PEFMOHOB 00YCAOBAEH B 3HAUMTEALHON CTene-
HU TEM, YTO PEMTUMHT NOKa3aA, 3@ UTO MOXHO MOAYUUTb BanAbl. Bce 6oAbLLEE KOAMUYECTBO CYOb-
ekToB Poccuickon depepaumnn ctaro NOACTpamMBaTbes Noa TpeboBaHua pentuHra. C 2017 r.
HabAKOAETCS MHOE COOTHOLLIEHWE: BOAbLLAsA YaCTb PEFTMOHOB HAaXOAWTCA B rpynnax ¢ BbICOKUM
WAM OYEHb BbICOKMM YPOBHEM OTKPBITOCTU BHOAXKETHBIX AAHHbIX.

PucyHok 1

PacnpeaeneHue pernoHos Poccum no rpynnam
B 3aBUCUMOCTU OT AOCTUTHYTOIO YPOBHSA OTKPbLITOCTU 610AXKETHbIX AQHHbIX /
Distribution of Russian regions by groups
depending on the achieved level of budget data transparency

90
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* [lpoM3BEAEH pacyeT, UCOoAb30BaHue rpynn B penTuHre npumensietcs ¢ 2017 r. / The calculation has been made,
the use of groups in the rating is applied since 2017.
UcTouHuK: coctaBAeHO aBTopom / Source: compiled by the author.

OAHOM U3 MPUUMH PE3KOr0 POCTa YPOBHA OTKPBLITOCTH BHOAXETOB peroHoB B 2016-2017 rr.
ABAAETCA TO, UTO pPe3yAbTaTbl PperThHra ¢ 2016 r. cTaAu yunTbiBaTbCst MUHUCTEPCTBOM UHAH-
coB Poccuiickon @epepaumn Npu OLUEHKE KayecTBa YyNpaBAEHUS PErMOHaAbHbIMU GUHAHCa-
Mn2°, 3170 CBSA3AHO C MEHTAAUTETOM MPEACTaBUTEAEN OpPraHOB BAACTM B POCCUU: AASt HUX 3Ha-
UMTEABHO BaXKHEe OLIEHKA BbILLECTOSLLMX OPraHoB, YeM MHEHUE HE3aBHUCHMMbIX 3KCMNEPTOB AW
HaCeANeHUs.

ChepyeT OTMETUTb CUAbHYIO aMddepeHuMaumnto cybbektoB Poccuitickon depepaumm no
YPOBHIO OTKPbITOCTU BIOAXETOB. B TO BpemMs Koraa psiA PerMoHoB MpUOAMXKAETCA K BEpPXHEeWn
NAaHKe, 3aAaHHON METOAMKOW OLIEHKU, BIOAXETHAA MHOOPMALIMSA B OTAEAbHbIX cybbekTax Poc-
cuickon Pepepaunn octaetcs GakTUUECKU 3aKpbITO. CAEAYET NPU3HATb, UTO TAKOW MSITKUI Me-
XaHW3M BO3AENCTBHUSA, KaK PENTUHT OTKPbLITOCTU, HA 3TW PErMOHbI MPaAKTUYECKU HE AEMCTBYET.
3JT1a rpynna HEMHOFOYUCAEHHA, HO OHa CyLLLECTBYET.

Hanbonee BbICOKMIM CPeAHWM BaAA AOCTUIHYT MO HanpaBAeHWSIM «[lepBOHAYaAbHO YT-
BEPXAEHHbIV OroAXET» U «[IpOMEXYTOUHAs OTYETHOCTb 06 MCMOAHEHUW BropxeTar. CaMble
HU3KWE 3HAUEHUs cpepHero Hanna HabAOAAIOTCSA MO HaMPaBAEHUSAM «BIOAXET AN TPaXAAH»,
«OpraHu3aumns AeATEAbHOCTM 06LLECTBEHHOro coBeTa» U «CTUMYAMPOBaHWE MyHUUMNAABHbIX
06pa30BaHUl K OTKPLITOCTU BIOAXKETHBIX A@HHbIX». [IPaKTUUYECKM MO BCEM HanpaBAEHWUAM
OLIEHKW peroHamMm-AMAepam yaaetca HabpaTb MakcMManbHOe KoauuecTBo 6annos. B 2021 T.

20 OcyLuecTBASIeTCS B COOTBETCTBMM C npuka3om MuHouHa Poccum ot 03.12.2010 Ne 552 (pea. ot 30.07.2021)
«O lNopsiAke OCyLLECTBAEHUS] MOHUTOPUHIA M OLIEHKM KayecTBa yrnpaBAeHWs] PErMOHaAbHbIMMU QUHAHCAMMU».
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B rpynny ¢ OYeHb BbICOKUM YPOBHEM OTKPbITOCTU BHOAXETHBIX AAHHbIX MonaAn 15 pervoHoB
(tabA. 3). Hekotopble M3 HUX CTAabUABHO HAXOASITCSH B AMAEPAxX PenTUHra (Hanpumep, KpacHo-
AAPCKUIM Kpali), a HEKOTOPbIE OKa3aAUCh B BEPXHUX CTPOUKAX PENTMHIa BnepBble (Hanpumep,
MpuMopCKKI Kpai 1 MBaHOBCKasa 06AACTb).
Tabanua 3
PernoHbl ¢ oueHb BbICOKUM YPOBHEM
OTKPBITOCTU G10AKETHBIX AaHHbIX (rpynna A) no utoram 2021 r. /
Regions with a very high level
of budget data transparency (Group A) based on 2021 results

HanmeHoBaHue cybbekTa % OT MaKCHMaAbHOTO

Poccuiickon depepaupu KoAMUecTBa 6annoB
CaxannHcKkasi 06AacTb 98,7
KpacHopapckuit kpai 92,9
Pecnybavka Apbires 91,7
CapartoBckas obaactb 88,5
CTaBpPOMNOALCKUI Kpai 87,8
Pecnybavka balukoptoctaH 87,8
OpeHbyprckasa obaacTb 87,5
YyBaluckasn Pecnybavka 86,9
Pecnybavka AnTai 85,9
Bonoroackast obaactb 85,3
MockoBckasi obaacTb 84,6
MprMopckKin Kpaw 83,7
XaHTbl-MaHCUICKUI aBTOHOMHBIW OKpyr — KOrpa 83,3
Omckasa obracTb 82,1
MBaHoBCcKasA 0bAacTb 81,4

UCTOUHUK: pelTUHr cybbekToB Poccurickor deaepaumnu 1o YPOBHKO OTKPbITOCTH OHOAXKETHbIX AaHHbIX 3a 2021 .
HU®U (https:;//www.nifi.ru/ru/rating) / Source: Rating of the constituent entities of the Russian Federation by the
level of transparency of budget data for 2021.

PeWTtnHr cybbekToB Poccuitckon ®eaepalpmm No YPOBHIO OTKPLITOCTM BIOAXETHbIX AQHHBIX — 3TO
OYeHb MATKUIA MEXaHM3M MOBbILLIEHMSA KauecTBa YNpaBAEHUS rOCYAAPCTBEHHbIMU dUHAHCA-
Mu. TpeboBaHMA METOAMKM COCTAaBAEHWUSI PENTUHIA HE ABAAIOTCA 006513aTEAbHBIMU K MCMOAHE-
HUIO. Bce, UTo AeNatoT PEernoHbl, ABASETCS UX PELLEHWEM CAEAOBATb MPUHLIMMY MNPO3PaYHOCTH
(OTKpbITOCTK) BroAXETA.

KAK PEUTUHT OTKPbIBAET 3AKPbITbIE» BIOAXKETHBIE AAHHBIE

MOHUTOPUHI U OLIEHKA OTKPbLITOCTU BIOAXETOB PEFMOHOB Ha MPOTSXXEHUWU PSIAA AET NpaKTuue-
CKW B ©XEAHEBHOM PEXUME NMO3BOAAET YTBEPXAATb, UTO UEPE3 UHCTPYMEHT U3MEPEHMA MOX-
HO OTKPbIBaTh «3aKPbITbie» OIOAXKETHbIE AaHHbIE. CyLLECTBYET HECKOABKO NMPUUMH «3aKPbITOCTU»
6rOAXETHBIX AQHHbIX. [lepBas — 310 HU3KaA KBaAUbUKALMA UAU UCTTIOAHUTEABCKAA AUCLIMIAMHA,
KOTA@ COTPYAHWKM, OTBETCTBEHHbIE 3@ MOArOTOBKY U pa3MelleHne BIoAXETHbIX AAHHBIX, HE Bbl-
MOAHSIOT CBOM OYHKLIMK AOAXHBIM 06pa3om. BTopas — 370 0CO3HaHHOE HexenaHue pasme-
LLATh AAHHbIe B OTKPbITOM AOCTyne. M TpeTbsl — 3TO KOrAa AaHHbIX HeT. [10CAeA0BaTEABHOCTb
nepeunucAeHuns NPobAEM COOTBETCTBYET YPOBHK CAOXHOCTU MX PELLEHMS.

AN NOBBILEHWSA UCTIOAHUTEABCKOW AMCLMMAMHBI HEOOXOAMMO 3aAECTBOBATb SAEMEHTbI
MOTUBALMU U KOHTPOAA. B KauecTBe npumepa peasnsalmnn Takoro NoAxoAa MOXHO NPUBECTU
NPYMEHEHWE TEXHUUYECKOIO MPUEMa MPU COCTaBAEHWUU PENTUHIa: BUAEODUKCALIMS COAEPXKM-
MOFO CTPaHuL, caliTa Ha ONpeAeNeHHYHo AaTy. TakMe BMAEO B CAyYasiX, KOTAa PErMOH He Co-
rAaCeH C OLEHKOW, NO3BOASIOT NMPUBECTU 0B60CHOBAHHbLIE apryMeHThl O TOM, Kakue AaHHble
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OTCYTCTBOBaAAW B ONPEAENEHHbI MOMEHT BPpeMEHHW. ITOT TEXHUUYECKUIM MPUEM MO3BOAUA CY-
LLLECTBEHHO MOBbLICUTb OTBETCTBEHHOCTb HEMOCPEACTBEHHbIX UCMOAHUTEAEN, Pa3MeLLatoLLMNX
OIOAXKETHbIE AAHHbIE B OTKPLITOM AOCTYNeE.

3apaya NoBbIWEHUA KBaAMPUKALMK CMIELMAAUCTOB B paMKax COCTaBAEHUSA PENTUHIA Takxe
pelwaetcs. MeToAuKa COCTaBAEHWUSI PENUTUHIA ABASETCH HE TOAbKO MHCTPYMEHTOM AASl OLLEHKMU
YPOBHS OTKPbITOCTU OIOAXKETHBIX AA@HHbIX, HO U METOAMYECKUM WMHCTPYMEHTapUEM, NO3BOAS-
IOLLIMM TOTOBWTb KaueCTBEHHbIE AA@HHbIE O BIOAXETE HA KaXAOM M3 3TanoB BLOAXETHOro npo-
uecca. MameHeHuss B MeTOAMKY COCTaBAEHMA PENTUHIA EXETrOAHO 0BCYXAAIOTCA C NPeACTaBu-
TeAAMU PErMOHOB. Ha atnx meponpusatuax HU®U aprymeHTMpyeT CBOKO NO3WLMIO U NOSICHSIET,
ANS1 YErO BBOASITCA M3MEHEHUs. B mpouecce COCTaBAEHUS PEUTUHIa PYKOBOAUTEAU U CNELM-
AAUCTbl UMEKT BO3MOXHOCTb KOHCYABTMPOBATbCA C npeactaButensmn HUOU no Bonpocam
METOAONOTMW OLEHKM, @ TaKXKe MO NMOAYYEHHBIM OLEHKaM.

HexenaHune penatb B1OAXKETHbIE AQHHbIE OTKPbITBIMK 3aBUCHT OT MOAUTUYECKOM BOAU PYKO-
BOAMTEAEN pernoHa. Yalle BCero ato MpoMCXOAUT NO ABYM NpuumHam. Nepeas — Koraa B yrnpas-
AEHUU 06LLECTBEHHBIMU GUHAHCAMW MPOUCXOAAT HEraTMBHblE MPOLLECCHI AU HapylUeHUs
6rOAKETHOIO 3aKOHOAATEALCTBA. Hampumep, B CAyyae CyLLECTBEHHOIO yBeAMUYeHWs obbema
rocyAapCTBEHHOIO AOATa cybbekTa Poccuiickon ®epepaunn. Apyrasi NpuunHa cBsi3aHa C TeM,
YTO PErMoHaAbHble YUNHOBHUKK He XOTAT BpaTb Ha ceba AOMOAHUTEAbHYHO OTBETCTBEHHOCTb 3a
KauyecTBO BHOAXKETHOrO MAAHWPOBAHMUS.

Camol CAOXHOM 3apavent C TOUKM 3PEHNSA MPAKTUYECKOM peannsauum ABAAETCS 3apada
PaCKpbITb AQHHbIE, KOTOPbIX Ha AAHHbLIM MOMEHT BPEMEHU HET. YToObl U3MEHUTb CUTYaLLUIO
B 3TOM CAyyae, HEOOXOAMMO WM3MEHWUTb NMPOLECCHI MAAHWPOBAHMUSA, yyeTa MAM OpraHuM3aumu
paboTt. Yepe3 METOAONOTMIO COCTAaBAEHUSI PENTUHIA MPEANPUHUMAIOTCS U TakuMe NMOMbITKK, HO
MHOTA@ OHU HE AQOT pesyAbTata. Hanpumep, 3akOHYMANCE HeyAauer MOMNbITKU OLeHUBaTb WH-
dopmaLmto No 3GGEKTUBHOCTU HAAOTOBbIX AbFOT, MOCKOAbKY KauyecTBO 3TON MHbOPMaLIMK BbIAO
OYeHb HU3KMM. B uTOre nokasartenb «HaAMUME B OTKPLITOM AOCTYNE CBEAEHWM MO 3G EeKTUB-
HOCTM HAAOTrOBbIX AbFOT» BbIA UCKAKOUEH M3 METOAMKM COCTaBAEHWA PEWTUHra. TeM He MeHee
paboTbl B 3TOM HanpaBAEHWM MPOAOAXAIOTCS. Hanprmep, Ha AaHHOM 3Tane B MeToauke co-
CTaBAEHWSI PENTUHIa OLEHMBAIOTCA CBeAEHMA 06 06beMax NPeAOCTaBAEHUS TOCYAAPCTBEHHbIX
YCAYT B HaTypaAbHbIX NMoKa3aTeasix U Ux dpuHaHcoBOM obecneyeHun. C TOUKM 3peHust duHaH-
CMPOBaHMS BIOAXETHBIX M @aBTOHOMHbIX TOCYAAPCTBEHHbIX YUPEXAEHWI CpeACTBa M3 BropaXeTa
BbIAEAAIOTCA MMEHHO 33 OKa3aHWe roCyAapCTBEHHbIX YCAYr. OAHaKO CBEAEHMSI O TOM, B Ka-
KOM 06beMe Okal3aHa rocyAapCTBEHHAs YCAYra M CKOAbKO 3TO CTOMAO BHOAXETY, B HacTosiLlee
BPEMS MOXET NPEACTaBUTb OrpaHMYeHHOEe YUCAO cybbekToB Poccuiickon depepaumu. Tak,
B 2021 I. NOArOTOBUTb U PA3MECTUTb B OTKPbITOM AOCTYne nHdopMaLmo 06 obbemax rocyaap-
CTBEHHbIX YCAYT Y UX GMHAHCOBOM 0becneyeHn CMOrAK No NPoeKTy bropxeTa 38 PEerMoHoB,
no ropoBomMy otuety — 47 pernoHoB. AAA cybbekToB Poccuiickon ®depepaumn npeacTaBaseT
CAOXHOCTb MPOLECC arperMpoBaHmsa MHGOPMaLIMK, a TakKe OTCYTCTBME YETKOM B3aMMOCBS3U
MEeXAY roCyAapPCTBEHHbIMW 3aAaHUSIMK, CYOCUAMSIMU Ha UX BbINOAHEHWE U BropXeTOM. K Takom
CUTyaLuMn NPUBEAM U3HAYAABHO HEBEPHO 3aAaHHbIE UCXOAHBIE METOAOANOTMUECKME MOAXOAbI
K BbIAEAEHUIO TOCYAQPCTBEHHbIX YCAYT. YCUAMA MO PACKPBITUIO A@HHbIX B 3TOM YacT NPOAOA-
XaroTcsl MyTemM COBEPLUEHCTBOBaHMA TPeBOBaHMIM K OLEHKE COOTBETCTBYHOLUMX MOKasaTenen
B PEWUTUHTE.

SAKAIOYEHHME

PoCcUMCKMIM ONbIT NO3BOASIET OTMETUTb, YTO PEUTUHT UMEET CUAbHBIN MOTUBUPYHOLLMK 3OOEKT,
a TakXe BbIIBASIET AYULLYO NPaKTUKY, HAa KOTOPYHO MOTYT OPUEHTUPOBATLCS APYTME PErnoHbl.
AKTMBHOCTb PEFMOHOB, MPEANPUHUMAEMbIE UMW YCUAUSI AAST TOTO, YTOObI 3aHATb BbICOKYHO MO-
3ULMIO B PEUTUHTE, CBMAETEABLCTBYIOT O €ro NMPaKTUUYECKOW 3HAUYMMOCTU U aBTopUTETE. 3a Bpe-
MSl CYLLLECTBOBAHWS PENTUHIA OTKPbLITOCTb PErMOHAAbHbIX OHOAXETOB CYLLECTBEHHO BblpOCAA.
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MeTtoaonorus v pesyabtatbl U3MepPEeHUSA OTKPbITOCTU 610a)KeTOB pervoHoB Poccuu

lpynna pernoHOB, B KOTOPbIX OTKPBITOCTb BIOAXETOB OCTAETCS Ha OYeHb HU3KOM YPOBHE, He-
MHOro4yMcAeHHa. boAbLlas yacTb perMoHoB obecneynBaeT AOCTYN O6LECTBEHHOCTU K OCHOB-
HbIM BIOAXETHBIM AOKYMEHTaM. AASl 3TUX PEFMOHOB aKTyaAbHOWM 3apadvelt Ha AaHHOM aTane
ABASIETCA UCMOAB30BaHWE BIOAXKETHON MHOOPMALMKU AN OpraHM3aLUm B3aUMOAENCTBUA C 06-
LLIECTBEHHOCTbIO, @ TaKXe reHepupoBaHMe HOBOW UHGOPMaLMK, XapaKTePU3YHOLLEN YpaBAe-
HWEe perMoHaAbHbIMW GUHAHCaAMK. AAS PELLIEHUS 3TON 3aaaumn BYAYT U AaAbLLE UCTIOAb30BaTLCSH
BO3MOXHOCTW pelTMHra. Ha ocHoBe COBEPLUEHCTBOBAHUSA METOAOAOTMM U TEXHOAOTUU NAGHM-
pyeTcsi pacLMPUTb AManasoH HanpaBAEHUIM OLEHKM, @ TaKXe MOBbICUTb KAUYeCTBO U3MEPEHUS
OLEHMBaAEMbIX MOKa3aTenen.
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AHHOTauus

B cratbe paccMoTpeHbl BONPOChLI OpraHM3aLmm u oCyLLECTBAEHUS] BHYTPEHHEO PUHAHCOBOI0 KOHTPO-
Al U BHYTPEHHEro ¢uHaHCOBOro ayAMTa B CEKTOPE roCyAapCTBEHHOro ynpaBAeHus. Ocobyro aKTyab-
HOCTb AaHHasi npobAematuka npruobpeTaeT B CUAY PETYASIPHO MPUHUMAEMbIX PELUEHMI M0 orpaHuye-
HUIO (MOPAaTOPHIO) AEATEABHOCTH OPraHoB BHYTPEHHEO roCyAapCTBEHHOIO GUHAHCOBOIro KOHTPOAS. B 10
)Xe BPeMsi CAOXMBLLASICS] B CTPaHe COLMarbHO-9KOHOMMYECKas CcUTyaLmsi TpebyeT yBeAndyeHns obbema
OHOAXKETHbIX CPEACTB, HanpaBASIEMbIX Ha PeLLIEeHNEe BaXHbIX roCyAapCTBEHHbIX 3aAay. B Takux ycAoBUsX
BO3pacTaeT 3HaYUMOCTb BHYTPEHHUX KOHTPOAbHbIX MEXaHU3MOB, MO3BOASIIOLLMX 0bECNeYnTb LIEAEBOE
1 3PEKTUBHOE MCNOAb30BaHME BHOAKETHBIX CPEACTB. BMeCTe ¢ TeM pe3yAbTaTbl aHaAMTUHECKMX MEPO-
MpUSATUIN, MPOBEAEHHbIX DeaeparbHbIM Ka3HaYenCTBOM, CBUAETEAbCTBYHOT O 3HAUYUTEAbBHOM KOAMYECTBE
HEeAOCTaTKOB CO CTOPOHbI IMaBHbIX aAMUHUCTPATOPOB BHOAKETHbIX COEACTB MPU OpraHU3aLmMm 1 OCyLLECT-
BAEHMW ayAuTa. B CBSI3M C 3TUM B CTaTbe MPOBEAEHO KOMIMAEKCHOE MCCAEAOBaHME AEMCTBYIOLLEN CH-
CTeMbI BHYTPEHHEN0 pUHAHCOBOIrO KOHTPOASI U BHYTPEHHEIO GUHAHCOBOIO ayAnTta C MCMOAb30BaHMEM
METOAOB aHaAM3a pPe3yAbTaToB, aHaAM3a CTaTUCTUYECKUX A@HHbIX M aHaau3a 0pULMarbHbIX AOKYMEHTOB.

B kauyectBe amnupuyeckor 6asbl MCCAeA0BaHMS ObIAM MCMOAb30BaHbI Pe3yAbTaTbl @HaAMTUHECKMX Me-
ponpusTnii ®eaepalrbHOro KasHauyerncTBa, MOHUTOPUHIa KauyecTBa PUHAHCOBOIro MEHEAXMEHTA, OCy-
LLIECTBASIEMOrO IaBHbIMW aAMUHUCTPATOPamMm CPEACTB peaeparbHOro BroAXETa, @ Takxke HOPMaTUBHbIE
rpaBoBble akTbl Poccurickorn ®eaepaLmmy u BEAOMCTBEHHbIE MPaBOBbIe aKTbl PEAEPANbHBIX OPraHOB MC-
MOAHWUTEABHOM BAGCTH, PETYAUPYHOLLME BOMPOCHI BHYTPEHHErO0 GUHAHCOBOro KOHTPOAS U ayamuTa. 1o uto-
ram nccAeAoBaHUs paspaboTtaHbl MPEANOKEHMS M0 MOBbILLEHUIO 3PPEKTUBHOCTM CUCTEMbI BHYTPEHHETO
(PUHaHCOBOIr0 KOHTPOASI M BHYTPEHHEN0 GUHAHCOBOro ayAmuTa B CEKTOPE roCyAapCTBEHHOIO yrpaBAEHUS.

KaroueBble cAoBa: BHYTPEHHUI GUHAHCOBbIA KOHTPOAb, BHYTPEHHMI (pUHAHCOBLIN ayAuT, Ka3HaYelCTBo,
3PPEKTUBHOCTb BHOAKETHBIX PACXOAOB

JEL: M41, M42, M48, H83

Ans uurupoBaHus: /\ykaluoB A. M. CoBepLIEHCTBOBAHUE BHYTPEHHETO GUHAHCOBOIO KOHTPOASI M ayauTa
KaK MEXaHU3MOB MOBbILLEHUS 3PPEKTUBHOCTU UCMOAL30BAHUSI BHOAKETHbLIX CPEACTB // ®UHAHCOBbIM
XypHan. 2022. T. 14. Ne 6. C. 59-73. https://doi.org/10.31107/2075-1990-2022-6-59-73.
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Abstract

The article deals with the organization and implementation of internal financial control and internal
financial audit in the public administration sector. This issue is of particular relevance due to regularly
taken decisions to restrict (moratorium) the activities of internal state financial control bodies. At the
same time, the current socio-economic situation in the country requires an increase in the amount of
budget funds allocated to address important state objectives. Under such conditions, the importance of
internal control mechanisms, allowing for targeted and effective use of budget funds, increases. At the
same time, the results of analytical activities carried out by the Federal Treasury indicate a significant
number of shortcomings and difficulties on the part of the chief administrators of budgetary funds in
the organization and implementation of audit. In this regard, the author, using methods of analysis of
results, analysis of statistical data and analysis of official documents, conducted a study of the current
system of internal financial control and internal financial audit. The empirical base of the study was
formed by the results of analytical activities of the Federal Treasury, the results of monitoring the quality
of financial management carried out by the chief administrators of federal budget funds, as well as
regulatory legal acts of the Russian Federation and departmental legal acts of federal executive bodies
regulating internal financial control and audit. According to the results of the study, proposals were
developed to improve the efficiency of the internal financial control system and internal financial audit
in the public administration sector.
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BBEAEHUE

Ha npouieawiem B utoHe 2022 1. MNeTepbyprckom MeXayHapoOAHOM 3KOHOMMUUYECKOM dopyme
Mpe3npeHT Poccuickon depepaunn B. B. MNyTnH B ouepepHolr pa3 obpaTvA BHUMaHWE Ha
BaXHOCTb PabOTbl MO CHUXEHWIO aAMWHWUCTPATUBHOM Harpy3kui, B TOM UMCAE MOCPEACTBOM
MOpaTopus Ha MPOBEAEHWE NMAAHOBbIX NMPOBEPOK MAAOro u cpeaHero 6usHeca. Kpome Toro,
rAaBa rocypapcTBa HamnoMHWA, UTO B MapTe TEKYLLIEro roaa NPUHATO peLleHne no oTkasdy oT
NPOBEAEHUSA NMAAHOBbIX MPOBEPOK BCEX NPEANPUHMMATEAEN HE3ABUCUMO OT BEAUYUHbBI BU3HE-
ca, 33 UCKAOUYEHUEM TEX, YbA AEATEABHOCTb CBSiI3aHa C BbICOKMM PUCKOM MPUUMHEHMA Bpeaa
rpaxaaHam 1 oKpyxatoulen cpeaet.

1 CreHorpamma: O yem paccka3an Bragumump [yTvH Ha naeHapHOM 3aceAaHuu NIMA®-2022. URL: https://
rg.ru/2022/06/17/stenogramma-o-chem-rasskazal-vladimir-putin-na-plenarnom-zasedanii-pmef-2022.html.
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CoBepLueHCTBOBaHUE BHYTPEeHHEro GUHaAHCOBOro KOHTPOAA U ayAUTa

HeobxoAMMO OTMETUTb, UTO @aHAAOTMYHbIE PELLEHUSI MPUHUMALOTCS U B CEKTOPE FOCYAAPCTBEH-
HOrO ynpaBAEHWS, HANPUMEP MPUMEHUTEABHO K KOHTPOABbHOW AeATeAbHOCTM DepepanbHOro
Ka3HauencTBa [Aykawos, 2022a].

BmecTte ¢ TeM 04€BUAHO, UTO KOHTPOAb HEOBXOAMM, TeM BoAee B YCAOBUAX AMHAMUYHOTO
yBeAUUYeHns obbema 6HOAKETHBIX PACXOAOB.

B HacToslLee BpeMs ykazaHHas 3apaya peLlaeTcsi C MOMOLLbI0 Pa3AMUHbIX BFOAKETHBIX Me-
XaHU3MOB W MHCTPYMEHTOB: Ka3Hauelnckoe obcayxunsaHme [Aykawos, 2021a], kasHauenckoe
conpoBoxaeHUe [AykawoB, 2021b], 6I0AXETHbIR MOHUTOPUHT [AykawoB, 2022b]. Mpu 3toMm,
Ha Hall B3rAfiA, B COBPEMEHHbIX YCAOBUAX BO3pacTaeT HeOOXOAMMOCTb MaKCMMAaAbHOTO WC-
NMOAb30BaHWSA BO3MOXHOCTEN U UHbIX MEXaHW3MOB, B MNEPBYIO OUYEPEAb TAKUX, KAK BHYTPEHHWI
GUHAHCOBbIN KOHTPOAb M QyAMT.

B ueAom MHTEpec K paccmaTpvBaeMbiM B HACTOSILLLEN CTaTbe BOMPOCaM CO CTOPOHbI Ha-
YUYHOrO COOBLLECTBA M NPAKTUKYIOLLMX CMELMAANCTOB ABASETCA AOCTATOUHO BbICOKUM [BbIUKOB
n ap., 2022; ABopeukasn, 2020; AarytmH, 2020; MNopdupbesa, 2017].

9BOAIOLUA BHYTPEHHEINO ®UHAHCOBOIO KOHTPOAA U AYAUTA

B HacTtosllee BpemMsi NoA BHYTPEHHUM GUHAHCOBBLIM KOHTPOAEM (pAanee — BOK) npuHATo
NoHMMaTb BHYTPEHHWI NPOLECC aBHOr0 aAMUHKUCTPaTopa (aAMUHUCTPaTOpa) BHOAXETHbIX
CPEACTB, OCYLLECTBASIEMbIN B LEASIX COOAOAEHMA YCTAHOBAEHHbIX NPaBOBbIMWU akTamMu, pe-
TYAVMPYIOLLMMUK BIOAXKETHbIE NMPABOOTHOLLEHUSA, TPeOOBAHUI K UCMOAHEHUIO CBOMX BHOAXET-
HbIX MOAHOMOUYMI, B TOM YMCAE OCYLLECTBASIEMbI MOCPEACTBOM COBEPLLEHUA KOHTPOAbHbIX
AENCTBUIAZ,

B cBOtO ouepepb, BHYTPEHHUI GUHAHCOBBIN ayauT (Aanee — BOA) npeacTaBaseT cobol pe-
ATEABHOCTb N0 GOPMUPOBAHUIO U NPEAOCTABAEHUIO PYKOBOAUTEAKD TA@BHOIMO aAMUHUCTPATO-
pa 6t0AXETHbIX CPeACTB (pAanee — FABC), pyKOBOAMTEAID pacnopsiAMTEAs BIOAXKETHbLIX CPEACTB
(Aanee — PBC), pykoBoAMTEAKD NMOAy4YaTeEASs BIOAXKETHBIX cpeacTB (ananee — MBC), pyKoBOAW-
TEAD aAMUHUCTPaTOpPa AOX0AOB BroaxeTa (aanee — AAB), PYKOBOAMTEAID aAMMWHKUCTPaTOpPa
MCTOUYHMKOB GUHAHCUMPOBaHUS aeduumTa BropxeTa (panee — AUDAB):

— WHOOPMAUMK O pe3yAbTaTax OLEHKM MCMOAHEHUS BIOAXETHBIX MoAHOMOouMI PBC, MBC,
AAB, AMOAB, TABC, B TOM UMCAE 3aKAOUEHWSI O AOCTOBEPHOCTU BIOAXETHOM OTUETHOCTH;

— TMPEANOXEHMI MO MOBbLIWEHUIO KauyecTBa GMHAHCOBOr0 MEHEAXMEHTA, B TOM YMCAE MO
NOBbILIEHWIO PE3YALTAaTUBHOCTU M 3KOHOMHOCTU MCMOAb30BaHMSA BIOAKETHBIX CPEACTB;

— 3aKAKYEHUS O pe3yAbTaTax UCMOAHEHUS PELLEHWIA, HanpaBAEHHbIX Ha NOBbILLEHWE Kave-
CTBa GUHAHCOBOIO MeHeAXMeHTas,

Takum 06pa3omM, MOXHO KOHCTATMPOBATb, UTO KAlOUEBOM 3apavelt BOK 1 BOA aBasetcs
OLIeHKa KauecTBa GMHAHCOBOIO MEHEAXMEHTa M BbipaboTka NPEANOXKEHWI MO €ro NOBbILEHUIO.

Uto npeacTaBAsieT coboi GUHAHCOBbLIN MEHEAXKMEHT BHOAKETHbIX CPEACTB?

C ToukM 3peHua peryasitopa (MuHouHa Poccun), GUHAHCOBLIM MEHEAXMEHT — 3TO OpraHu-
3aumna u ucnonHenue PBC, MBC, AAB, AMDAB, FTABC, drHaHCOBbLIM OpraHOM (OpraHoM ynpas-
AEHUSI TOCYAAPCTBEHHbIM BHEBOIOAXKETHBIM GOHAOM) BIOAXKETHBIX MPOLEAYP B LIEASIX UCIOAHEHUS
6t0AKETHBIX MOAHOMOUMIAS,

BroAXETHbIE MOAHOMOUYMA KaXAOrO M3 y4aCTHUMKOB OHOAXETHOro mpouecca OnpeAeAeHbl
BroaxeTHbIM Kopekcom Poccuitickont depepaummn (panee — Koapeke). MepeueHb BHoAXETHbIX

2 [Mpmkas MuH@uHa Poccum oT 21 Ho6ps 2019 . Ne 196H «O6 yTBEpXAEHUM PEAEPAaAbHOIO CTaHAAPTa BHYTPEH-
Hero ¢guHaHcoBOro ayanta "OnpeasereHms, MPUHLMIbI U 3aAa44 BHYTPEHHEro GuHaHCoBOro ayanta" (aanee — lNprka3s
Ne 196H).

3 BropkeTHbIHM koaekce Poccuiickon ®eaepaumm ot 31 utoad 1998 r. Ne 145-03.

4 Mpukas MuHpmuHa Poccum ot 14 Hosbps 2019 r. Ne 1031 «0O6 yTBep)aeHUM MeToAMUECKNX PEKOMEHAALMI 1o
MPOBEAEHNIO MOHUTOPUHIa KadyecTBa GMHAHCOBOrO MEHEAKMEHTa».

®uHaHCOoBbIN XXypHana * Financial Journal * Ne6 » 2022 61



®UHAHCOBbIN KOHTPOAb

npoueayp (onepauui U AEMCTBMIM MO WX BbIMOAHEHUIO) TaKXe CoAepXuTca B Koaekce un ae-
TaAbHO PacKpbiBaeTcs B pamMkax npoBOAMMOro MuHOMHOM POCCMM MOHMTOPUHIa KayecTBa
dMHAHCOBOro MeHepAXMeHTa®. MNpn 3ToM Bce HIOAXETHbIE NMPOLIEAYPbI B LIEASIX OCYLLLECTBAEHMUS
MOHWUTOPWHIa arperMpoBaHbl B NATb Fpynm:

— ynpaBAEHME pacxopaMu BHOAXETa;

— ynpaBAEHWE AOXOAAMU BHOAXET];

— BEeAEeHWe yyeTa 1 cocTaBAeHMe BIOAXKETHOM OTYETHOCTH;

opraHusauma u ocyllecteareHne BOA;
yrnpaBAeHWE akKTUBaMM (MMYLLECTBOM).

Takum obpasom, BOA ABASETCS Kak MEXaHM3MOM MOBbILEHUST KayecTBa GUHAHCOBOrO
MEHEAXMEHTA, Tak U 0ObEKTOM €ro OLEHKH.

B cBoeMm pa3suTn BOK 1 BOA npoLwAn HECKOABKO OCHOBHbIX 3TanoB. Tak, B paMkax nepBo-
ro atana, atana CTaHOBAEHWS, PUHAHCOBOMY KOHTPOAO ObIAW MPUCYLLM NPU3HAKM BEAOMCTBEH-
HOTO KOHTPOASI, T. €. KOHTPOASI cO CTOPOHbI TABC MCNoAb30BaHWUA BHOAXETHbLIX CPEACTB MOA-
BEAOMCTBEHHbIMW yupexaeHuamu®. BOA Ha nepBomM atane HOCUMA MHWLMATMBHBIN XapakTep.
FABC 6biAv BNpaBe, HO He 0b6A3aHbl co3aaBaTh NoapasaeneHns BOA. 3apaum yKasaHHbIX MOA-
pa3AeAeHUI B CAyUae Mx CO3AaHMA 3aKAOYAAMUCh Kak B 06ecneyeHn KOHTPOAS 3a CODAOAEHU-
€M BHYTPEHHWUX CTAHA@PTOB U MPOLLEAYP COCTAaBAEHMSA U UCMOAHEHUST OIOAXETA, COCTaBAEHUS
6tOAKETHOM OTYETHOCTU U BEAEHUSA BIOAXKETHOIO yueTa U Ap., Tak U B MOArOTOBKE U OpraHu3a-
LMK OCYLLECTBAEHUA MEP, HaNPaBAEHHbIX HA MOBbILLIEHWE PE3YALTATUBHOCTH (3GGEKTUBHOCTH
1N 3KOHOMHOCTH) UCMOAb30BaHUS BIOAXKETHBIX CPEACTB’.

CAepytoLLMIA 3Tan cBsi3aH C 3aAadvYei No HOPMAaTUBHO-NMPaBOBOMY U MeToAMUECKOMY obe-
cneyeHuto pa3BuTus BOK 1 BOAE. Tak, Ha ypoBHE HOPMATUBHOIO NPABOBOIrO PErYAMPOBaHUS
B mapTe 2014 r. 6bIAK YTBEPXAEHbI NPaBKAa ocyllecTBAeHNUA BOK 1 BOA® (aanee — MpaBuaa).
MpaBuna aerctBoBanM BNAOTb A0 2020 T. M A€TaAbHO PErnaMeHTUPOBaAM BOMPOCHI OpraHM3a-
UMK 1 ocylectBaeHma BOK 1 BOA.

KatoueBble anemeHTbl BOK oTpaxeHsbl B Taba. 1.

OcHOBHbIM MHCTpYMeHToM BDK aBasinack kapta BOK, kotopas npeactaBasina cobon AOKy-
MEHT, CoAepPXaLUmi MHOOPMALMIO O XM3HEHHOM LMKAE BHOAXETHOM MPOLEAYPbI, AMLIAX, OTBET-
CTBEHHbIX 38 BbINOAHEHUE Y KOHTPOAL MPOLIEAYP, XaPaKTEPUCTUKY KOHTPOABbHbIX AEUCTBUIA 1 AD.

CoctaBAeHMto kapTbl BOK npeallectBoBana pabota no ¢popMUpPOBaHUIO MCUEpbIBatOLLE-
ro nepeyHs onepaumii, OCyLLECTBASIEMbIX CTPYKTYPHbIMKW NoapasaeneHusamu FABC v nx noaBse-
AOMCTBEHHbBIMU YUPEXAEHUSIMU, MO OLEHKE PUCKOB HEKOPPEKTHOMO (HEMPAaBWABHOIO, HETOY-
HOr0) BbIMOAHEHUS OMEPaLMi U, KaK Pe3yAbTaT, OnpeAeneHne HEOHBXOANMMOCTH OCYLLLECTBAEHUS
B OTHOLLEHWW NpoaHaAU3MpPoOBaHHOM onepauun npoueayp BOK.

5 Mpuka3 MuHpuHa Poccum ot 18 muroHsa 2020 r. Ne 112H «06 yTBEp)aeHuu [lopsaka npoBeseHus MuHucTep-
cTBOM ¢urHaHcoB Poccurickorn deaepaumnmn MOHUTOPUHIa KadyecTBa pUHaHCOBOro MeHepAkMeHTar» (aaree — lNpukas
Ne 112H).

8 BroAKeTHbIM KoAeke Poceuiickor ®eaepaLimm.

7 Tam xe.

& [loctaHoBAeHMe MpaBuTeabcTBa Poccurickor ®eaepaumm oT 15 anpeas 2014 r. Ne 320 «0O6 yTBepxXAEHUM rocy-
AapCTBEHHOM nporpamMmbl Poccuiickor @eaepaumu “YnpaBaeHUe rocyAapCTBEHHbIMWU GUHAHCaAMU U PETYAMPOBaHUE
(PUHAHCOBbIX PbIHKOB .

° [loctaHoBAeHue [paBuTesbcTBa Poccurickor ®eaepaumm ot 17 mapta 2014 r. Ne 193 «06 yTBEepxaeHuu lpa-
BMA OCYLLECTBAEHNS MaBHbIMU PaCropSAMTEAIMM (PacropSAMTEAIMM) CPEACTB peseparbHoro broaxeta (broaxeTa
rocyAapCTBEHHOro BHE6HOAXETHOro poHAa Poccurickor deaepaumu), raBHbIMU apMUHUCTPATOPaMMU (aAMUHUCTPA-
TOpamm) AOXOAOB peseparbHOro broaxeTa (broaxeTa rocyaapCTBeHHOro BHEGHOAKETHOIO poHAa Poccurickoi desepa-
LmK), maBHbIMW aAMUHUCTpaTopaMu (aAMUHUCTPaTopamm) MCTOYHUKOB pUHAHCMPOBaHUA AepuumTa peseparbHOro
broaxeta (6roaxeTa rocyaapCTBEHHOro BHEGOAKETHOro poHAa Poccurickor deaepalimim) BHYTPEHHEro ¢uHaHCOBOro
KOHTPOASI M BHYTPEHHEro ¢puHaHCOBOro ayauta M O BHECEHWU M3MEHEHMS] B NMYHKT 1 [TpaBuA OCyLLECTBAEHUS Be-
AOMCTBEHHOIO KOHTPOASI B Cepe 3aKyrnok Al obecreyeHns peaepanbHbIX HyXA, YTBEPKAEHHbIX NOCTaHOBAEHWEM
MpaButenbctBa Poccurickor ®eaepaumm ot 10 pespand 2014 . Ne 89».
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Tabamua 1
KaroueBblie anemeHTbl BOK /
Key elements of internal financial control

HanumeHosaHuve
Kpatkasa xapakrepuctnka aneMeHTa
3NEMEHTa

Llenb 1. Obecneuenue cobaopeHnsi TABC U UX NOABEAOMCTBEHHBLIMU YUPEXAEHHUSMU:
— YCTAHOBAEHHbIX BHYTPEHHUX CTAHAAPTOB U MPOLIEAYP COCTABAEHWS U UCTIOAHEHUSA BIOAXETa;
— COCTaBAEHWs BIOAXETHOW OTUETHOCTH U BeAEHUS BIOAKETHOIO yueTa.
2. NoArotoBka 1 peaArsaumna Mep no NOBbILLEHUKO IKOHOMHOCTU U PE3YALTAaTUBHOCTH
MCMOAb30BaHUA BIOAKETHBIX CPEACTB

Cybbekt AoNKHOCTHbIE AvLa TABC M MX NOABEAOMCTBEHHbBIX YUPEXAEHUI, PEAAU3YIOLLME BIOAKETHbIE
NOAHOMOUMA

O6bekT BropXeTHble NpoLeAypbl MO COCTABAEHUIO U UCMIOAHEHUIO BIOAXETa, COCTAaBAEHUIO BIOAKETHOM
OTUETHOCTU U BEACHUIO BIOAXETHOTO yueTa

Mertoabl CaMOKOHTPOAb, T. €. KOHTPOAb 3a OnepaLusMu (AENCTBUAMM), BbIMOAHAEMbIMU COOTBETCTBYOLLIMMMU

AONKHOCTHbIMU AvLaMu FTABC, HENOCPEACTBEHHO COTPYAHUKAMMU, UX OCYLLECTBARIOLLIUMU;
KOHTPOAb N0 YPOBHIO MOAYUHEHHOCTU (MOABEAOMCTBEHHOCTH), T. €. KOHTPOAb 3a onepaumsiMn
(AeVCTBUAMM), BbINOAHAEMbIMU COOTBETCTBYHOLLMMU AOAKHOCTHBIMM AMLamu TABC, CO CTOPOHbI
PYKOBOAWTEAS (3aMecTUTeAss pykoBoAUTEAs)) TABC MAK PyKOBOAMTEAS (3aMECTUTEAA PYKOBOAUTEAS)
CTPYKTYpHOro noapasaenenus FABC;

CMEXHbIM KOHTPOAb, T. €. KOHTPOAb 3@ OnepaunaMu (AEMCTBUSAMM), BbINOAHAEMbIMW COOTBETCTBY-
FOLLMMU AOAKHOCTHBIMU AULLAMU CTPYKTYPHOTO noapaspeneHns FABC, co CTOPOHbI PyKOBOAUTEAS
(3amMecTUTeAst PYKOBOAMTEAR) MHOTO CTPYKTYPHOTO noapasaeneHuns TABC

MCTOUHMK: cocTaBAeHO aBTOPOM o [IpaBuAam OCyLLECTBAEHUS BHYTPEHHErO GUHAHCOBOIO KOHTPOAS U BHYTPEHHEro
¢uHaHcoBoro ayanta / Source: compiled by the author according to the Rules for the implementation of internal
financial control and internal financial audit.

B kapTy BOK BKAIOUAAMCH TAKXe onepaumnn, BbINOAHEHWE KOTOPbIX MOTAO MPUBECTU K peann3a-
LMK TaK Ha3blBaeMbIX 3HAUMMbIX BHOAXKETHbLIX PUCKOB (Hanpumep, BO3HUKHOBEHWE KOHOAMKTA
MHTEPECOB U ApP.).

Haunbonee addektnBHbiM BOK 6bin B Taknx FABC, kak PepepanbHoe KasHauencTBo. ITo
06yCAOBAEHO TPAHCAKLMOHHbLIM XapaKTepPOM AESITEAbHOCTH, @ TaKXe BbICOKOW CTEMNeHbIO aBTo-
MaTu3aumm CoBepLLIAEeMbIX B MHOOPMALIMOHHbIX CUCTEMaAX Ka3HauyencTBa onepaumi.

HecmoTpsas Ha HEKOTOPYHO FPOMO3AKOCTb M TPYAOEMKOCTb, Ha Hall B3rAfA, OpraHuM3auma
BOK B cootBetctBUM C [MpaBraamu No3BoAAAa 3OGEKTUBHO pellaTb MOCTaBAEHHbIE 3aAauM.
HepoctaBano AMLLb aBTOMaTM3aLmMK npouecca GopmmpoBaHms kKapt BOK, a Takxe noAHOLEH-
HOTO KOHTPOAS (ayAWTa) 3a OpraHM3aumen 1 ocyllectBAeHnemM BOK.

Kak yxe oTMeuyanoch Bbille, MpaBuaa perictBoBaAn A0 2020 1. 1 3aTeM ObIAM OTMEHEHDI.
B cBA3KM ¢ 3TMM, C OAHOM CTOPOHbI, B HACTOsILLEE BPEMS OTCYTCTBYET €AMHAs METOAMKA OCy-
wectBAeHns TABC BOK, ¢ apyroit — pykoBoanTenb FTABC HeceT nepcoHanbHYt0 OTBETCTBEHHOCTb
3a ero opraHusaumo©,

BOK, ero HapexHoCTb ABAstoTCA 06bekTom ayamnTa BOA. B otanume ot BOK BOA, coraacHo
MpaBuAaM, OCYLLECTBASIACS CMELMAABHO CO3AAHHBIMW CTPYKTYPHBIMU MOAPA3AEAEHUSMU UAK
YNOAHOMOUYEHHBIMU AOAKHOCTHbIMW AML@MKU TABC, MCMOAB3YIOLLMMU B CBOEW AEATEABHOCTU
Takow MeToA, kak npoBepka. Hanpumep, B PepepanbHOM Ka3HauyencTBe TaknMM CTPYKTYPHbIM
noapaspeneHneM BbICTynaeT YnpaBAEHWE BHYTPEHHENO KOHTPOASA U ayAuTa.

MoMnMO oueHKM HapexHocTM BOK, BOA 6bin HanpaBAEH Ha NOATBEPXAEHUE:

— AOCTOBEPHOCTU BHOAXETHOM OTYETHOCTH;

— COOTBETCTBUS NOPsSIAKa BeAEHUS BIOAXKETHOIO yYeTa yCTaHOBAEHHbIM TPeboBaHUSAM.

10 TunoBo# permameHT BHYTPEeHHEN opraHu3aumnn GeAepasbHbIX OPraHOB MCHOAHUTEABHOM BAACTH, YTBEPKAEH
MocraHoBAeHueM lMpaButeabcTBa Poccurickor ®eaepaumm ot 28 uors 2005 . Ne 452,
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Kpome TOro, cybbekt BMA no utoram ayAUTOPCKMX MepPONpUATHiA (NPpoBePOK) GOopMUpPOBaA
NPEANOXKEHUSI, HAMPaBAEHHbIE HA MOBbILIEHUE 3POEKTUBHOCTU UCMOAb30BAHMSA OIOAXKETHBIX
CPEeACTB.

Tpetnit atan pa3sutns BOK 1 BOA cBA3aH ¢ nx TpaHchopMaLmMen B CUCTEMY BHYTPEHHETO
ayAuTa AEATEAbHOCTM OpraHM3aumii CekTopa roCyAapCTBEHHOIO (MYHUUMMAABHOMO) ynpas-
AEHUS, B TOM YUCAE 3@ CUET NPUHATUSA depepanbHbiXx cTaHpAapToB BOA 1 oTMmeHbl MpaBua
¢ 1 anBaps 2020 r.

depepanbHble cTaHAapTbl BOA onpepeArAn NPpUHUMMBI, 3aAa4r, NOPAAOK NAAHUPOBAHUSA
1 npoBeaeHuss BOA, peaansaunn ero pesynstatoB u Ap. Bcero npuHATO wectb depepanbHbix
CTaHAQPTOB, PETYAMPYIOLLIMX BOMPOCHI:

— MNA@HWPOBAHWA U NpoBeAeHKs BOA,

— opraHuzaumm BOA, a Takxe nopsiaka nepesaydn NoAHOMOUMIA MO OCyLLECTBAEHMIO BOAL?;

— npaB 1 0683aHHOCTEN AOAKHOCTHBIX AWLL (PaBOTHUKOB) MNP OCYyLLEECTBAEHUU BOA™;

— MOATBEPXAEHWSA AOCTOBEPHOCTU OIHOAXETHOM OTYETHOCTU M COOTBETCTBUSA MOPSIAKA Beae-
HMA BIOAXKETHOTO yyeTa eAMHON METOAOAOTUM BHOAKETHOIO yYeTa, COCTaBAEHMS, NPEACTaBAEHUS
N YTBEPXAEHUST BIOAXKETHOM OTUETHOCTU;

— peanusaumu pesynbtatoB BOAS,

Kpome Toro, oTAeAbHbIN GepepanbHbIM CTAHAAPT COAEPXKMT ONPEAEAEHUS, MPUHUMMbI U 3a-
Aaun BOAS, Mpu atom TABC 06s13aHbl M3paBaTb BEAOMCTBEHHbIE aKTbl, ONPEAEAOLLME OCO-
6EeHHOCTH NPUMEHEHUS cTaHAapPTOB BOAY.

HecmoTps Ha 3HAUMUTEAbHbIV NEPUOA, NMPOLLEALLIMIA C MOMEHTa BHEAPEHWA B AEATEABHOCTb
FABC BOK, a Takxe AeTaAbHYIO pernaMeHTaumnio peaepanbHbIMKU CTaHAAPTaMK pa3AMUHbIX
CTOPOH BDA, 1x npaktnyeckoe NpuMeHeHME CONPSXKEHO CO 3HAUYUTEAbHBIMU CAOXKHOCTAMM.

OCHOBHble NPo6AeMbl OpraHM3aLuKu U 0CYLLLECTBAEHUA
BHYTPpeHHero ¢uHaHCOBOro KOHTPOAA U ayAuTa

B teueHne 2020-2021 rr. PepepanbHbIM Ka3HAYE€MCTBOM MPOBOAMAMCH @aHaAAUTUUYECKME
MeponpusaTMa B GOpMe aHKETUPOBAHUS M aHanu3da pestenbHocTn TABC, apMUHUCTpPATOpOoB
6rOAXKETHBIX cpeacTB (Aanee — ABC) depepanbHOro M PerMoHaAbHOrO (MECTHOIO) YPOBHEN Ha
npeAMET NPaBUABHOCTU MPUMEHEHMSA NOAOXEHMIM CTaHAapToB BDA. Tak, aHaAM3 opraHm3aumm
n ocyulectBaeHns BOA B 90 TABC depepanbHOro YpOBHS BbISBUA YCTOMUMBYHO TEHAEHUMIO MO
YBEAUYEHWIO KOAMYECTBA HEAOCTATKOB B CPABHEHWUM C PE3YALTaTaMMU @HAAOTMUYHbIX MEPOMNPUS-
TUI, NPOBOAMMbIX PepepanbHbIM Ka3HauelcTBoM paHee [Mcaes 1 Ap., 2022]. 3HaunuTeAbHOE
KOAMYECTBO HEAOCTATKOB ObIAO BbiIBAEHO M B TABC perMoHaAbHOIO U MECTHOIO YPOBHEW.

1 Mpukas MuHuHa Poccum ot 5 aBrycta 2020 r. Ne 160H «O6 yTBEDPXAEHMM PEAEPaAbHOrO CTaHAapTa BHYTPEH-
Hero ¢nHaHcoBoro ayamta “lMaaHupoBaHme 1 NPOBEAEHME BHYTPEHHEr0 GUHaHCOBOro ayamta .

2 Mpukas MuHpuHa Poccum ot 18 aekabps 2019 r. Ne 237H «06 yTBEpXAEHUM PEAEPAAbHOrO CTaHAapTa BHY-
TPeHHero ¢puHaHcoBoro ayanta “OCHOBaHUSI M MOPSIAOK OpraHu3aumuu, CAydam U nopsiaoK nepeaadm noAHOMOYMI
10 OCYLLIECTBAEHMIO BHYTPEHHEr0 prMHaHCOBOro ayauta’» (panee — Mpukas Ne 237H).

3 Mpukas MuHpuHa Poccum ot 21 Hosi6pa 2019 1. Ne 195H «06 yTBEPXAEHMM PEAEParbHOro CTaHAAPTa BHYTPEH-
Hero ¢gruHaHcoBoro ayauta “lpaBa mn 065.3aHHOCTH AOMKHOCTHbIX AULL (PabOTHMKOB) MPU OCYLLIECTBAEHMM BHYTPEHHENO
¢uHaHcoBoro ayanta’».

1 Mpuka3 MuHuHa Poccum ot 1 ceHTabps 2021 r. Ne 120H «O6 yTBEpXAEHUM peAeparbHOro CTaHAapTa BHY-
TPEHHEro ¢puHaHCOBOIro ayanta “OcyLuecTBAEHUE BHYTPEHHEro GMHaHCOBOIro ayAmTa B LEASIX MOATBEPXAEHNS AOCTO-
BEPHOCTH BHOAKETHOM OTYETHOCTM M COOTBETCTBUS MOPSIAKA BeAEHUS BIOAXKETHOro yyeta eAMHON METOAOAOrMMU BHOA-
)KETHOro yyeTa, COCTaBAEHMS, MPEACTABAEHUS] U YTBEPXAEHUS] BIOAKETHOM OTYETHOCTU” M O BHECEHUU U3MEHEHWI B
HekoTopble npuKa3dbl MuHucTepcTBa GpuHaHcoB Poccuiickorn ®eaepaLmu o BoNpocam OCYLLECTBAEHUS BHYTPEHHETO
¢PuHaHcoBOro ayautar.

15 Mpukas MuHpuHa Poccum ot 22 mas 2020 r. Ne 91H «O6 yTBep)AEHUU GEeAeParbHOIro CTaHAAPTa BHYTPEHHENO
PpuHaHCOBOro ayanta “Peaan3aums pe3yAbTaToB BHYTPEHHEINO PUHAHCOBOIro ayAuTa .

16 Mprka3 Ne 196H.

7 Mpmka3 Ne 237H.
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bonee TOro, aHkeTMpoBaHue cBbiwe 35 Toic. TABC, npoBepeHHOe PepepanbHbIM KasHaven-
cTBOM B Hauvane 2021 r., ToKa3ano, Yto y 3HAUYMTEAbHOM MX YaCTU OTCYTCTBYET NMOHWMaHKWE pas-
AMUni mexay BOA, BEAOMCTBEHHBIM KOHTPOAEM WM BHYTPEHHWM MyHULMNAAbHbIM GUHAHCOBbLIM
KOHTpoAeM [MapTbiHeHKO, 2021].

OCHOBHblE HEAOCTaTKM, YCTAHOBAEHHbIE MO UTOraM aHaAUTUUYECKMX MeponpusaTui Pepe-
PaAbHOroO Ka3HauelcTBa, OTpaXeHbl B TabA. 2.

Tabauua 2
OcHOBHbIe HepAOCTaTKU B yacTu npumeHeHuAa FABC nonoXxeHul ctaHpapToB BOA /
The main shortcomings of the Internal Financial Audit standards application
by the Chief Administrator of Budget Funds

Ha depe- — OTCYTCTBYET peLleHne 06 opraHusaummn BOA, npuHumaemoe B cootBeTcTBUM co CTaHAapTamu BOA;
panbHOM — BEAOMCTBEHHbIV (BHYTPEHHWI) aKT HE U3AaH MAM HE B NOAHOM Mepe COOoTBeTCTBYeT CTaHpapTam BOA;
ypoBHe! — He obecneyeHa dakTMyeckas GyHKLUMOHaAbHAA He3aBUCUMOCTb CybbekTa BOA;

— B®A He ocyLecTBAsIACS;

— peecTp BIOAXETHBIX PUCKOB HE CHOPMUPOBAH MAM HE COAEPXXMT BCEX MPEAYCMOTPEHHbIX CTaHAap-
Tamu BOA cBepeHuit;

— ayAUTOPCKOE MEepPOMNpUATUE B LEAAX MOATBEPXKAEHWS AOCTOBEPHOCTU BIOAXETHOW OTYETHOCTU HE
NPOBEAEHO WAV AOKYMEHTbI MO HEMY HE COOTBETCTBYIOT TEPMMUHOAOTMK CTaHAAPTOB BOA;

— NporpaMmbl ayAUTOPCKUX MEPOMPUATUI, 3aKAKOUEHUSA MO Pe3yAbTaTaM ayAMTOPCKUX MEPONPUATUIA
He yTBEPXAAAMCh, HE COOTBETCTBYHOT TEPMUHOAOTUU UAM HE COAEPKAT BCEX NPEAYCMOTPEHHbIX
CraHpapTamu BOA cBepeHuWi;

— MOHUWTOPUHI peaAr3aLmm Mep No MUHUMU3ALMK (YCTPAHEHMIO) BHOAXETHBIX PUCKOB AOAKHOCTHLIMM
AMUaMu (pabotHrkamu) cybbekta BOA He npoBoOAUACS;

— ropOBasi OTYETHOCTb O PE3yALTATaX AEATEABHOCTU CybbekTa BOA He chopMmUpoBaHa, He COOTBETCT-
BYET TEPMUHOAOTMU UAK HE COAEPXMT BCEX MPEAYCMOTPEHHbIX CTaHAapTamu BOA cBepeHHi

Ha ypoBHe | — npoBeaeHWe NpoBeEPOK U (MAM) OPOPMAEHUE AOKYMEHTOB MO pe3yAsTaTaM NMPOBEAEHWUSA ayAUTOPCKMUX
cybbeKTOB MEPOMNPUATUI, HE COOTBETCTBYHOLLIMX TEPMUHOAOTUU BeAepanbHbIX CTaHAaPTOB BOA;

Poccuiickol | — oTcyTCTBME NPEANOXEHNI U PEKOMEHAALIMI CyObekToB BOA B 3aKAOUEHHMSX MO pe3yAbTaTam
depepaunn | ayAMTOPCKUX MEPONPUATUI;

1 Ha — OTCYTCTBUE peLLeHuit pykoBoauTenei MABC no pesyAsTatam NpOBEAEHWS ayAUTOPCKHUX MEPOMPUATHIA;
MECTHOM — OTCYTCTBME MOHUTOPUHIA PEaAU3aLMK CyObekTaMu BHOAKETHBIX MPOLEAYP MEP MO MNOBbILLEHUIO
ypoBHe? KauecTBa GUHAHCOBOTO MEHEAKMEHTA M MUHUMU3ALIMM (YCTPAHEHMIO) BIOAKETHBIX PUCKOB;

— NpuHATHE pyKkoBoauTEAIMU TABC peLLeHuit, He CoAEPXKALLMX KOHKPETHBIX, UMEIOLLIMX CPOK BbIMOA-
HEHWS MOPYYEHWIt;

— OTCYTCTBME OTPaXeHWss 0606LLEHHON MHDOPMALMKU O Pe3yAbTaTax MOHUTOPUHIa B FOAOBOW OTYETHO-
CTU 0 pesyAbTaTax AeaTeAbHOCTU cybbekta BOA

lMpumeyvaHue:

1 URL: https://roskazna.gov.ru/upload/iblock/5e4/Informatsiya.pdf.

2URL: https://roskazna.gov.ru/upload/iblock/3f4/Analiticheskiy-otchet.pdf.
HcTouHuK: coctaBAeHO aBTopoM / Source: compiled by the author.

Cpear HepOCTaTKOB, CHOPMYAMPOBAHHbIX MO UTOraM MPOBEAEHUS YKa3aHHbIX MEPONpPUATUAN,
obpalLatoT Ha ceba BHUMaHUE CAEAYHOLLIME:

— HepocTaTovyHasa MHOOPMUPOBAHHOCTb AOAXHOCTHbIX AUL, O HAAMYUKW MOAHOMOUMI MO
ocylwecTBAeHUO BOA;

— HenoHMMaHWe AONKHOCTHbIMW AMLAMW OTAMYUI MEXAY Pas3AMUYHBIMW BUAGMU KOHTPO-
ASl, PEAAM3YEMOTO B CEKTOPE rOCYAAPCTBEHHOIO YNPaBAEHMUS, B TOM uncne mexay BOK n BOA
[MapTbiHeHKO, 2021].

OCHOBHbIMMW NPUYMHAMM YKA3aHHbIX HEAOCTATKOB SIBASIFOTCA HEYKOMMNAEKTOBAHHOCTb Kaa-
pamMu, a Takke HeAOCTaTOUYHbIM YPOBEHb KBaAMdUKaumm cotpyaHukoB FABC [McaeB u ap.,
2022].

MpeacTaBAsieTcs:, UYTO NocAe npoBepeHnss PepepanbHbIM Ka3HAUYEMCTBOM YKa3aHHbIX aHa-
AUTUYECKUX MeponpuaTnii TABC ctanm boaee OTYUETAMBO MOHUMAaTb HEOOXOAMMOCTb OpraHmn3a-
uMKn 1 ocyulecteaeHms BOA. Bvecte ¢ tem B ¢BA3KU ¢ Hannumem y TABC METOAOANOTMUYECKMX
BOMPOCOB, CBA3@HHbIX C MOHUMaHWEM CYLUHOCTHbIX OTAMUYMK Mexpy BOK n BOA, cuutaem
onpaBAaHHbLIM NOAPOOHEE Ha HUX OCTAHOBUTLCS.
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UTak, Mbl BbIAEASIEM TPU OCHOBHbIX OTAMUKNS BOK o1 BOA.

Bo-nepBbix, BOK peannsyetca B npouLecce OCYLECTBAEHUS OHOAXETHbIX MOAHOMOUMIA
AMLLAMU, UX BbINOAHAOLWMMU. BOA peaansyetca cneunanbHO YNOAHOMOYEHHbLIM PYKOBOAMTE-
AeM TABC CTpyKTypHbIM MOAPa3AEAeHUEM (AOAKHOCTHBIM AMLOM, PAabOTHUKOM), KOTOPOE He
yuyacTBYeT B NPOLIECCE OCYLLECTBAEHMSA BIOAXETHBIX MOAHOMOUMIA.

Bo-BTOpbIX, 06bekTamMu BOK 1 BOA aBAAtoTcA HIoAKETHbIE NPOLIEAYPbI, @ TAKXE COCTaBASIO-
LLIMe 3Ty NpoLeAypy onepaunn (aencteus). OAHaKO, HECMOTPSI HAa MAEHTUUYHOCTL 06bEKTOB, BOK
n BOA peanmsyroTcsi B MPUHLMNMAABHO Pa3HbIX Gopmax: npeABapUTEAbHOU, MPUMEHUTEABHO
K BOK, nocaeayrollen — B pamkax BOA.

B-TpeTbux, opraHndaums BOA petanbHO pernaMmeHTMpoBaHa GpepepanbHbiMK CTaHAapPTa-
MW C OTpaxeHWeMm B AoKaAbHblx aktax FABC (ABC) HekoTopbix ocobeHHocTel. OnpeaeneHune
nopsiaAka ocyLLecTBAeHUss BOK noaHocTbio otaaHO Ha oTkyn FTABC.

CaepyeT OTMETUTb HaAMuMe KOMOWHWPOBAHHbLIX MOAXOAOB peaansaunn BOK n BOA. Tak,
B ®epepanbHOM Ka3HauyelcTBe peanM3oBaH MOCAEAYHOLLUMIA ONepPaTUBHbIM BHYTPEHHWIA aBTO-
MaTM3MpPOBaHHbIN KOHTPOAL (aAanee — NMOBAK), KOTOPbIM OCYLLIECTBASIETCA COTPYAHUKaAMMK OTAE-
AOB BHYTPEHHErO KOHTPOASI M ayAuTa TEPPUTOPHMAAbHbIX opraHoB depepanbHOrO Ka3HavencTea
B paMkax ynpaBA€HUS Ka3HauYeMCKUMU pUCKaMK NMOCAE COBEPLLEHMS onepaumi U AeNCcTBUi
COOTBETCTBYIOLUMMU CTPYKTYPHBIMU NMOAPA3AEAEHUSIMIUE, B LLeAOM PEe3YALTAaTOM BbINOAHEHUS
NMOBAKa siBAsieTcA noAyyeHne nHGopMaumMM O CBOEBPEMEHHOCTU UAU HECBOEBPEMEHHOCTU
BbINOAHEHUA Onepauni U AENCTBUM, T. €. MPOUCXOANUT GUKCALMA YXe CBEPLUMBLUEroCs Hapy-
LLUeHKs, yTo cBoMcTBEHHO BDOA. B T0 XXe Bpems, Hanpumep, B YnpaBaeHUU DepepanbHOro Kas-
HauenctBa no r. Mockee NMOBAK ocylecTBASIETCA B MPOLECCE «ONePaLMOHHOI0 AHS» (Bpems
B3aMMOAENCTBUS C KAMEHTaMK U BaHkom Poccum), UTo MO3BOASIET UCKAKOUUTL GaKTbl HECBOEB-
PEMEHHOr0 UCMOAHEHUS AOKYMEHTOB KAMEHTOB, T. €. peaAmn3yeTcs B NpeABapUTeAbHON dopme,
xapakTtepHou ana BOK.

Heobx0AMMO OTMETUTb, UTO B CEKTOPE FOCYAAPCTBEHHOIO YNPaBAEHWUA CYLLECTBYIOT U UHblE
«POACTBEHHbIE» BUABI KOHTPOASA. Mpexae BCero peub MAET O BHYTPEHHEM KOHTpOAe, 06s13aH-
HOCTb OCYLLECTBASITb KOTOPLIN BbITEKAET U3 3aKoHOAATeAbCTBA Poccuiickoin depepaumn®,

Takxe rocypaapCTBEHHbIE OpraHbl, rOCYAAPCTBEHHbIE KOPMOpaUMKM Mo aTOMHOM 3Heprum
«Pocatom» 1 N0 KOCMMUYECKOM AEATEABHOCTU «POCKOCMOC», OpraHbl yNpaBAEHWUSI TOCYAAPCTBEH-
HbIMW BHEBOAXETHBIMWU GOHAAMU U MyHULMNAABHbIE OPraHbl OCYLLECTBASIHOT BEAOMCTBEHHbINV
KOHTPOAb B chepe 3aKkynok (aanee — BK3). NocaepHUM peann3dyeTtcss B OTHOLLEHUM MOABEAOM-
CTBEHHbIX UM 3aKa34nKOB.

HeAb3a Takxe He OTMETUTb «BHYTPEHHWI GYHKLUMOHAAbHbIA KOHTPOAb», T. €. KOHTPOAb, OCY-
wecteAasieMblit TABC (ABC) B LeAsix MTPOBEPKU CODAIOAEHWUS HOPM W MPaBUA NPU BbIMOAHEHWM
OCHOBHbIX GYHKLMI (HanpuMep, Ars DepepanbHOro kKadHauencTBa 3T0 KOHTPOAb NPaBUABHOCTU
OTKPbITUA U BEAEHUS AMLEBbIX CHETOB, COBAOAEHMA TPEOOBaHMI MO YYETY U PaCMpPeAEAEHHIO
AOXOAOB, OCYLLECTBAEHMIO KA3HAUYEMCKOro 06CAYXMBAHUSA U AP.).

Haanuve kak MUHUMYM MSITU BUAOB «BHYTPEHHEr0» KOHTPOASI TpebyeT or TABC onpeaeneH-
HbIX TPYAOBBIX M MHbIX PECYPCOB, HEOOXOAMMBIX AASI MX OpraHM3aLmK U OCYLLECTBAEHMS], YETKO-
ro MOHMMaHMA UX INEMEHTOB (LleAU, 3apaun, CyObeKT, 0OBbEKT, METOAbI U Ap.). [pu aToM, No
Hallemy MHEeHWI, ocyllecTBAeHe BK3 He Bbi3blBaeT KakMx-AMBO 06 EKTUBHBIX CAOXKHOCTEW,
a BHYTPEHHUIM KOHTPOAb B BOAbLLEN CTENEHW XapaKTEPEH AN YUPEXAEHUI, MOABEAOMCTBEH-
HbIx TABC, M3 KOTOPbIX 3HAYUTEABHOE KOAMYECTBO nepepano depepanbHOMY Ka3HauencTBy
bYHKUMKM NO BEAEHMIO BroAXETHOrO yueTa [Aykalos, 2021c].

18 Mpukas KasHauerictBa Poccum oT 26 aekabps 2018 . Ne 437 «O6 ytBepxaeHun CTaHAapTa OCYLLECTBAGHMS
MOCAEAYHIOLLErO 0rnepaTMBHOIrO0 BHYTPEHHEro aBToOMaTU3MPOBaHHOIrO0 KOHTPOASI B TEPPUTOPHUabHbIX opraHax deae-
PaAbHOro Ka3HayerncTear.

19 Cratbsi 19 ®eaepanbHOro 3akoHa ot 6 Hos6psa 2011 r. Ne 402-03 «O byxraATEPCKOM yyeTen.

66 duHaHcoBbIN XXypHan ¢ Financial Journal » Ne6 « 2022



CoBepLueHCTBOBaHUE BHYTPEeHHEro GUHaAHCOBOro KOHTPOAA U ayAUTa

BmecTe ¢ Tem, Kak OTMEeYanoCh Bbllle, aHaAUTUYECKE MeponpusTus GepepanbHOro KasHauen-
CTBa BbISIBUAW OPraHU3aLMOHHO-METOAONOTMUECKIE NMPOBAEMbI, XapaKTepHbIe AASI 3HAUUTEABHOTO
yncna FABC, 06yCAOBAEHHbIE TEM, UTO UCMOAHUTEAU HE 3HatOT 6a30Bbix OCHOB BOK 1 BOA.

BbllensnoxeHHoe 06ycAaBAMBAET HEOOXOAMMOCTb MPOBEAEHUSI aHaAM3a AEWCTBYHOLLMX
NMOAXOAOB K OpraHusaumu u ocyllecteaeHnto BOK 1 BOA, a Takxe BbipaboTKM NPeArOXEHNI
Mo NoBblLEHWIO 3PHEKTUBHOCTU BDA U, Kak cAeACTBUE, IGDEKTUBHOCTM UCMOAB30BaHUS BHOA-
XETHbIX CPEACTB.

AHaAM3 NOAXOAOB, UCMOAL3YEMbIX FAABHbIMU aAMUHUCTPaATOpaMM
610A)KETHBIX CPEACTB NMPU OPraHM3aLuu U OCYLLECTBAEHUN
BHyTPpeHHero GUHaHCOBOro KOHTPOASA U ayaAuTa

KatoueBow Lenbto ocyliecTBAeHUss BOK 1 BOA aBasieTca NoBbileHWe kavectBa GUHAHCOBOMO
MeHepXMeHTa. Mcxoas 13 3Toro, B NEPUMETP aHaAM3a opraHuM3aumm U ocyllectBaeHnss BOK
BKkAtoUeHbl TABC, utoroBasi oueHka kayectBa GUHAHCOBOrO MEHeAXMEHTa MO KOTOPbIM CO-
OTBETCTBYET «BbICOKOM» UAWU «OTAMYHOWM»?°. Cpean HUX: KasHaueictBo Poccun, DepepanbHoe
areHTCTBO MO AeAaM HalMoHaAbHOCTEN, MUHUCTEPCTBO CEAbCKOro Xo3siicTBa P®, MaBHoe
yrnpaBAeHWe cneuunanbHbix nporpamm (FYCI), MUHUCTEPCTBO CTPOUTEALCTBA U XXUAWULLHO-
KOMMYHaAbHOro xo3srncTea PO, ®CUH.

AHaAM3 nokasaa, 4To BCce M3 nepeuncreHHblx TABC MCMOAB3YIOT MOAXOAbI OpraHu3aumm
BOK, paHee 3anoxeHHble B lpaBuaax. MNpUHUMNHMAABHO YKa3aHHblE MOAXOAbI OTAMYAOTCA
MexAy cobor MOPSAAKOM ONpeAeAeHrsa onepaLmii (AeMCTBUI), BKAOUaeMbIX B kapTy BOK: LeH-
TPaAM30BaHHO UAM AELIEHTPAAM30BaHHO. Tak, HanpuMep, LEHTPAAM30BAHHO NPaBOBbLIM aKTOM
FABC yTBEPXAEHbI Onepauun (AEMCTBKSA), BKAoUaeMble B KapTy BOK MuHceabxo3om Poccuu,
MuHcTpoem Poccun u aAp., a peueHTpaansoBaHHo — I'YCI, ®CUH v ap.

o BceM ocCTanbHbIM NMapamMmeTpamM, BKAOYAs UCMOoAb3yeMble MeToabl BOK, onpeaeneHune
cy6bekToB M 06bEKTOB BOK, HaAMuMe OTUETHOCTHU, a TakXe CUCTEMbI Mep pearMpoBaHus,
cucteMa BOK npaktnueckn opmHakoBa y Bcex FABC.

HekoTopble ocobeHHOCTU opraHn3aunn BOK nmetor mecto B KasHauenctee Poccuu. Tak,
B ykazaHHOM BepomcTBe BOK peanusyetcss B paMkax CUCTEMbl ynpaBAEHWUA BHYTPEHHUMU
(onepauMoHHbIMMK) Ka3HAYENCKUMKU pUCKaMmK?t, A UMEHHO: LEHTPAAU30BaAHHO OCYLLECTBASET-
€S MAEHTUOMKaUMS, aHaAM3 M OLEHKa YKa3aHHbIX PUCKOB, UX UKCaALMA B paMKax COOTBET-
CTBYIOLLLErO AOKAAbHOIO NPaBOBOrO akTa. 3apaya NOABEAOMCTBEHHbIX YUPEXAEHUI — onpeae-
AWTb NepeveHb onepaunii (AeMCTBUI), KOTOPbIE HECYT PUCK, CNocob pearnpoBaHuUs, METOAI
M crnocobbl KOHTPOAS, @ TaKXe NEPUOANYHOCTb KOHTPOAbHbIX AEACTBUI.

MHTepecHo, uto B FABC, oueHKa KavyecTBa GMHAHCOBOrO MEHEAXMEHTA KOTOPbIX AOCTa-
TOYHO HM3Kas, BOK Takxe oCyLLeCTBAAETCS NO aArOpUTMam, 3anoXeHHbIM B MpaBuaax (MUC,
PoccoTpyaHMYECTBO).

Kak yxe otmeuyanocb, BOA iBAAETCS HE TOABKO MEXaHW3MOM, HanpaBAEHHbIM Ha MOBbI-
LeHWe KayecTBa GMHAHCOBOIO MEHEAXMEHTA, HO U 0O LEKTOM €ro OLEHKW MO CAEAYOLLIMM
napameTtpam:

— KauyecTBO opraHusauuun BOA;

— KayecTBO NAaHupoBaHuA BOA;

— KauyecTBo npoBeaeHnss BOA 1 cocTaBAeHMA OTYETHOCTM O €ro pe3yAbraTtax;

20 OTyeT 0 pesyAbTatax npPoOBEAEHUS rOAOBOr0 MOHWTOPUHIA KauyecTBa GpUHAHCOBOro MEHEeAXMEHTa Mo COCTOS-
Huto Ha 01.01.2022 / MuHpuH Poccmm, 2021. URL: https://minfin.gov.ru/ru/document/?id_4=136242-otchet_o_
rezultatakh_provedeniya_godovogo_monitoringa_kachestva_finansovogo_menedzhmenta_po_sostoyaniyu_
na_01.01.2022_goda/.

2! Mpukas KasHaverictBa Poccum ot 16 aekabpsi 2020 r. Ne 371 «06 ytBepxaeHun CTaHAapTa yrnpaBAEHUS BHY-
TPEHHUMM (ONepaLIMOHHbIMM) Ka3HauYeHCKUMu puckamm B @eseparbHOM Ka3HauyerncTBe».
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— pesyAbTatbl NpoBeaAeHns OeapepanbHbIM Ka3HauYeMCTBOM aHaAm3a ocyllectBaeHus TABC
B®A B oTueTHOM nepunoae?.

Mpw 3TOM 0COHBEHHOCTU NPUMEHEHUSI cTaHAapToB BMA oTpaxatoTcsi B BEAOMCTBEHHbIX
akTax [ABC. Tak, B yka3aHHbIX akTax MoryT 6biTb KOHKPETU3UPOBaHbI AENCTBUS, BbINMOAHAEMbIE
B paMKax CAEAYHOLLMX 3TanoB.:

— COCTaBAEHMWE U YTBEPXKAEHUWE MAAHA;

— dopmMUMpOBaHME 1 YTBEPXKAEHME NPOrPaMMbl;

— dopmMUMpOoBaHWE ayAUTOPCKKX Fpynm;

— TNPOBEAEHME ayAUTOPCKUX MEPONPUATUN;

— COCTaBAEHMWE U MPEACTaBAEHUE 3aKAKUYEHWN;

— B3aumopencTBUE € 06beKTOM BOA;

— OLEHKa BIOAXETHBIX PUCKOB U AP.2

CornacHo pesyabtatam npoBepeHHOM MuHdMHOM Poccun OLEHKM KayecTBa GpMHAHCOBOMO
MeHeAXMeHTa Mo utoram 2021 r.2*, 6e3yCAOBHbIM AMAEPOM MO YKa3aHHbIM NOKa3aTeAsIM BbICTY-
naet ®epepanbHan HaAOroBas CAyx6a (MTOroBas oLeHKa paBHa MakcrmanbHor — 100).

AHanM3 MoAOXeHMI BepoOMCTBEHHOro akta OHC?®, onpeaendtollero 0cobeHHOCTU npu-
MeHeHWA depepanbHbiX CTaHAAPTOB BDA, He BbIABUA KaKMX-AMBO HECTaHAAPTHbLIX MOAXOAOB.
YKa3aHHbI AOKYMEHT HOCUT CKOPEe TEXHWUYECKWUI XapaKTep, CBA3AHHbIA C OMNpeAeneHU-
€M CTPYKTYPHOrO MOAPA3AENEHMS, OTBETCTBEHHOIO 3a OpraHu3aumio 1 nposepeHve BOA, —
3T0 YNpaBAEHUE KOHTPOAA HAAOrOBbIX OPraHOB, OTPaXXEHWE CPOKOB peann3almu OTAEAbHbIX
stanos BOA v ap.

Takxe B XOA€ aHaAM3a NPaBOBbIX aKTOB MHbIX AMAEPOB PEWTUHIA NO MOKa3aTeAdM Kade-
CTBa opraHu3auuu 1 ocyluectBAeHns BOA (MuHceabxo3 Poccrmn?®, MuHaapas Poccnn?’, MuH-
¢uH Poccrn?®) He BbISIBAEHO MPUHUMMMAABHBIX OCOOEHHOCTEN OpraHU3aLMu U OCYLLECTBAE-
HUS BOA, NO3BOAAIOLLMX CAEAATb BbIBOA O TOM, YTO UMEHHO BAaropaps 3TMM 0COBEHHOCTAM
AaHHble TABC AOCTUIAM COOTBETCTBYHIOLLUMX BbICOKUX MOKa3aTeAen.

O6palatoT Ha cebss BHUMaHWe NOAXOAbl, UCMOAb3yeMble B MUHOUHE Poccun, a UMEHHO
0COBEHHOCTU MPOBEAEHWUSI ayAUTOPCKUX MEPOMPUATUIA B LIEASIX OLEHKU Pe3yAbTaTUBHOCTH
N 3KOHOMHOCTU UCMOAb30BaHUS BIOAXETHBIX CPEACTB, aAMUHUCTPATOPOM KOTOPbIX ABASETCS
HENOCPEACTBEHHO MaBHbIM GUHAHCOBLIM OpraH cTpaHbl. B $OKyC AaHHOro HanpaBAEHMS
BKAOYEHA OLIEHKA PE3YALTAaTUBHOCTM U 3KOHOMHOCTU B OTHOLLEHWW PACXOAOB Ha:

— npepocTaBAeHUE BtopxeTam cybbektoB Poccuickon Pepepaumn MeXOOAXETHBIX TPaHC-
depToB;

— npeAoCTaBAEHUE CyBCUMAMIM MOABEAOMCTBEHHbBIM YUPEXAEHUAM, @ TaKXKe MHbIM FOPUAU-
YECKUM AMLAM (MHAMBUAYAABHBIM MPEANPUHUMATEASIM, GUSUUYECKUM AULAM);

— OCYLLECTBAEHUWE 3aKyNnok TOBapoB, paboT, yCcAyr A obecneyeHuss rocyAapCTBEHHbIX
HYXA;

— MpeAOCTaBAEHUE BHOAXKETHbIX MHBECTULMIA B 0ObEKTbI FOCYAQPCTBEHHOW (MYHULMNAAbHOWM)
COHCTBEHHOCTMH.

22 Mpukaz Ne 112H.

23 Mpukaz Ne 237H.

24 OtyeT 0 pesyabTaTax MpPOBEAEHUS FOAOBOr0 MOHWUTOPUHIA KayecTBa GUHAHCOBOrO MEHEAXMEHTa MO COCTOS-
Huto Ha 01.01.2022 / MuH¢umH Poccum, 2021.

25 [TonoxxeHne 06 0COBEHHOCTAX MPUMEHEHUS HeAeparbHbIX CTaHAAPTOB BHYTPEHHETO GMHAHCOBOro ayAuTa B
®epepanbHON HaAoroBok cayxbe, yTBepxaeHo npukazom ®HC Poccum ot 15 oktabpsa 2020 r. Ne EA-7-16/750@.

26 [TopsIAOK OCYLLECTBAEHMS] BHYTPEHHEr0 YMHAHCOBOro ayauta MUHMUCTEPCTBA CEALCKOro X03sHCTBa POCCUICKOH
deaepaLinu, yTBEPXKAEHHOo npuka3om MuHceabxo3a Poccuu ot 29 siHBaps 2021 r. Ne 40.

27 [Mpmkas MuHsapasa Poccum o1 28.12.2020 Ne 1382 «O6 opraHu3aLmMm 1 0CyLLIECTBAEHMUM BHYTPEHHEro GUHaH-
COBOro ayauta B MMHUCTEPCTBE 3ApaBooxpaHeHusi Poccurickor deaepaumm».

28 [Mpmuka3 MuHpuHa Poccum ot 7 aekabpsa 2021 r. Ne 553 «O6 opraHm3almm n OCyLLECTBAEHMU BHYTPEHHETO
¢uHaHcoBoro ayanta B MuHucTepctBe ¢pruHaHcoB Poccurickor deaepaLmi».
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Pe3yAbTaToM OLEHKM ABASETCA GopMrpoBaHUE cybbekTom BOA, KOTOPbIM ABASETCA YNOAHOMO-
YeHHOEe AONKHOCTHOE AMLO MuHbUHa Poccun, Cy)XAEHUA O HAAMYMKU NMPUBHAKOB U (UAK) dak-
TOB (YBEAMUYEHUSA AOAU HEMCMOAb30BaHHbIX OFOAKETHbLIX aCCUrHOBAHWI, HAKONAEHUST AeBUTOP-
CKOW (KPEAMTOPCKOM) 3aAOAKEHHOCTU U AP.), BAUSIFOLLIMX HA PE3YALTAaTUBHOCTb M 3KOHOMHOCTb
MCMOAb30BaHMA BIOAXKETHbBIX CPEACTB.

AHaAn3 pe3yabTaToB oLeHKM BOA no nHbiM FTABC nokasan, 4to y 6OAbLUIMHCTBA M3 HUX UTO-
roBasi OLlEHKa KauecTBa OCyLLEeCTBAEHUsI BOA B HECKOAbKO pa3 HUXE, YEM Y AMAEPOBZ®, npu
3TOM WX MOAXOAbI K OCYLLECTBAEHWMIO BOA NMpUHLUMNMAABHO HEe OTAMYatoTCa OT noaxoaoB FABC
C AYULLIMM KayeCcTBOM.

Taknum 06pa3om, aHaAU3 NMOAXOAOB K OpraHu3auun 1 ocyliecteaeHUto BOK n BOA B pas-
AMYHbIX TABC nokasan, u4To Npu HaAMYMKM BO MHOTOM MOXOXeW BHYTPEHHeN npaBoBoi 6a3bl,
HaAMuMKM earHbIX depepanbHblix cTaHAapToB BMA pesyabraTbhl OLEHKM KayecTBa OpraHusa-
UMK 1 ocyllecTBAeHUA BOA MOAHOCTbIO KOPPECMOHAMPYIOT C BbIBOAGMU, CHOPMYAUPOBAH-
HbiMW DepepanbHbIM Ka3HAYeWCTBOM MO MTOraM PaCcCMOTPEHHbIX Bbllle aHAAUMTUUYECKMX
MepPONPUATUI.

PesynbTaTbl MPOBEAEHHOIO UCCAEAOBAHUA NO3BOASIIOT HAM OMPEAEAUTb KAKOUEBYHO MPUYMHY
HU3KOI0 KauecTBa opraHM3aumm n ocylecteaeHma BOA: HepooueHka pykoBoacTBoM MABC BO3-
MOXHOCTeN BDA, OTHOLLEHUE K HEMY KaK K YeMY-TO 06553aTeAbHOMY, HO HE 0COBEHHO BaXHOMY
(dakynsTaTUBHOMY).

MopobHan cuTyaums TpebyeT KapAMHAABHOTO U3MEHEHUSI MOAXOAOB MO OpraHU3aLun U ocy-
wectBaeHnto BOK 1 BOA.

HanpaBaeHUA noBbilleHUA 3P PEeKTUBHOCTU CUCTEMbI BHYTPEeHHero ¢puHaHcoBOro
KOHTPOAA U ayAuTa

AHaAM3 NOAXOAOB K OpraHmM3aumun n ocyulectBaeHnto BOK n BOA npoaeMOHCTPUPOBAA, UTO
FABC ualle BCEro UCMoAb3yHOT OAMHAKOBbLIE MOAXOAbl U MHCTPYMEHTbI, AEMOHCTPUPYS MpU
3TOM COBEPLUEHHO pa3Hble Pe3yAbTaThbl X NPUMeEHeHUA. Kak yxe 6bIA0 OTMEYEHO Bbille, MOo-
CAeAHee CBA3aHO C HEAOCTATOUHbIM BHUMaHKWeM pykoBoacTBa FABC K AaHHONM npobAaeMaTuke.
BmecTe ¢ TeM B yCAOBUMSIX HEMPOCTOM 3KOHOMMWUECKOW CUTyaLIMK BCE YCUAUA OPraHOB rocyaap-
CTBEHHOW BAACTU HanpaBAEHbl Ha obecrneyeHne CoUManbHO-IKOHOMUYECKOW U MOAUTUYECKOM
cTabuAbBHOCTU B CTpaHe, BblpaboTKy onepaTMBHbIX PELUEHU MO PEryAspHO BO3HUKAOLLMM
BbI30BaM U npobaemam.

B cBA3K ¢ 3TUM NpeACTaBASETCA LeAecoobpasHbiM KapAMHAAbHO NEPECMOTPETb MOAXOAbI
K opraHusaumm BOK 1 BOA, uto6bl MaKCMMaAbLHO MCMOAL30BaTb BO3MOXHOCTU YKa3aHHbIX
MeXaHU3MOB MNP MUHUMAAbHOM y4yacTuK pykoBoACTBa FTABC B X NPUMEHEHUN.

YKa3aHHble NOAXOAbI AOAKHbI OCHOBbIBATbCA Ha TEXHOAOTMUECKOW, OPraHnM3aUMOHHO-QYHK-
LIMOHAABHOW U MOTUBALIMOHHOW COCTaBASIIOLLMX.

Kak 13BecTHO, «MHbGOPMALIMOHHbBIM SAPOM» BIOAXETHOro npouecca Poccuitickoin depepa-
UMK SIBASIETCA FOCYAAPCTBEHHAA MHTErpMpoBaHHas MHPOPMaLMOHHASA CUCTEMA ynpaBAEHUS
06LLECTBEHHBIMU GUHAHCAMU «INEKTPOHHbIN Bropxe™ (panee — TMUC «IAEKTPOHHBIN B1oA-
xeT). B TMNC «3AeKTPOHHBbIN BHOAXET» peaAn30BaH 3HAYMTEAbHbIA GYHKLIMOHAA, BKAKOUASA OCY-
LLeCTBAEHWE HOPMAAM30BaAHHbIX NMPOLEAYP COCTaBAEHWS BroAXETa, BEAEHUE CBOAHOM BIOAXET-
HOW pocnncK 1 6ropXeTHbIX pocnncer TABC, ooBeAeHUE A0 YUaCTHUKOB BIOAXETHOrO NpoLiecca
6HOAXKETHbIX aCCUrHOBAHWUIM, AMMUTOB BIOAXETHBIX 06A3aTeAbCTB U AP. [Aykaluos, 2021b].

B cBfA3M ¢ 3TMM NpeACTaBASIETCA OnpaBAaHHbIM peaAn3oBaTb B pamkax TMUC «INeKTPOHHbIN
OHOAXET» TEXHONOTMUECKUI MAM @aBTOMATU3UPOBaHHbIM BOK cOBAHOAEHWSI CPOKOB MPU BbIMOA-
HEHWUU BIOAXKETHBIX MPOLEAYP, MO aHAAOMMKU C ONMCaHHbIM Bbille NOBAKOM (KOHTPOAb CPOKOB

2% OTyeT 0 pesyabTaTax MpPOBEAEHMS] FOAOBOrO MOHUTOPHHIa KauecTBa ¢pUHAHCOBOIO MEHEAXKMEHTA M0 COCTOSTHUIO
Ha 01.01.2022 / MuH@uH Poccum, 2021.
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AOBEAEHMA BIOAXKETHBIX aCCUIHOBaHWUI U AMMUTOB BIOAXKETHbIX 06A3aTeAbCTB, KOHTPOAb CBOE-
BPEMEHHOCTM NPUHATUS BIOAKETHBIX 0683aTEALCTB U AP.). B CAyuyae ecan 6ropxeTHan npoueaypa
BbINOAHSIETCS B MHOW MHPOPMALIMOHHOM CUCTEME, TO B HEW AONKHbBI AEMCTBOBATbL aHAAOTUYHbIE
KOHTPOABHbIE aATOPUTMBbI.

OyeBMAHO, uTo 0becneyeHne TEXHOAOTMYHOrO BOK BO3MOXHO AWLLb MO YaCTU BIOAXKETHbBIX
npoueayp. Bmecte ¢ Tem 3a cueT BbICBOOOXAEHMA TPYAOBbIX PECYPCOB, B MEPBYIO OUEPEAb OCY-
LLLECTBASIFOLLMX KOHTPOAb «M0 YPOBHIO MOAYMHEHHOCTU», CO3AQIOTCS YCAOBUA AAA MOBbIEHNUS
3PPEKTUBHOCTU KOHTPOAA 3@ UHBIMU, HE BKAIOYEHHBIMUW B MEPUMETP aBTOMATU3MPOBAHHOIO
KOHTPOASI BIOAXETHBIMU NPOLEAYPaMU (HanpuUMep, KauyecTBO NOAFOTOBKM 0OOCHOBaHU BIOA-
XETHbIX aCCUTHOBaHWN NPy GOPMUPOBaAHMM NPOEKTa peAepParbHOro 3akoHa 0 GepepanbHOM
6roAXKETE Ha OYEpPEAHON GUHAHCOBLIN FOA U MAGHOBbIV NEPUOA U AP.).

OTHOCUTEABHO BOA NepcneKkTMBHbIM HanpaBAEHWEM MPEACTaBAAETCA U3MEHEHWE OpraHu-
3aUMOHHOM cocTaBAsitoLWEN. 3AeCb HEOOXOAMMO HaMOMHWTb, YTO OAHUM M3 KAKOUEBbIX MPUH-
unnos BOA asasetca npuHUMN GYHKUMOHAABHOW HE3aBUCHMMOCTU, KOTOPbIM B TOM YUCAE 3a-
KAHOUAETCA B MOAUMHEHUK cybbekTa BMA HenocpeacTBeHHO pykoBoauTento FTABC (ABC). Kak
y>X€ OTMeYaAoCh Bblille, HECODAOAEHUE AQHHOTO MPUHLUMMNA IBASIETCS OAHUM U3 XapaKTepHbIX
HEAOCTaTKOB, BbIABAEHHbIX DepepanbHbIM Ka3HauenCTBOM.

Bmecte ¢ TeM npuHUMN GYHKUMOHAAbHOW HE3ABUCUMOCTU BbICTYNaEeT «pyHAAMEHTOM» 3¢-
dektnBHOCTM BOA. B CBSI3U C 3TUM NpepraraeM CAEAYHOLLMIA MOAXOA K 06ecneyeHmto He TOAbKO
bYHKUMOHAABHOWM, HO M OpraHrW3aUMOHHON HE3aBUCUMOCTU cybbekTa BOA (puc. 1-2).

PucyHok 1
AeWcTByrowwan opraHu3auuoHHo-PpyHKLMOHAAbHAA moaenb BOA /
The current organizational and functional model of internal financial audit

| PykoBoanTens ABC | | PykoBoawutens NABC ‘

NHPopmupoBaHue MNpuHAaTve NHdopmumpoBaHue MpuHaATHe

0 pesyabratax BOA pelueHuns 0 pesynbtatax BOA pelueHus
MeTtoponorus

| Cy6bekt BOA ABC | > Cy6bekt BOA FABC |
OTYeTHOCTb

HcTouHuK: coctaBAeHO aBTopom / Source: compiled by the author.

B aenctBytoLen MmoaeAan opraHm3aumnn BOA cybbekt BOA HaxoaWTCA B NPAMON 3aBUCUMOCTH
OT peLLeHni, npuHUMaemMbix pykoBoACTBOM TABC (ABC), Kak B OTHOLLIEHMM OLEHKU PE3YALTATOB
AYAMTOPCKMX MEPOMPUATUI, Tak (M 3TO BOAEE BaXHO C TOUKM 3PEHMS HALLErO UCCAEAOBAHMS) U
B OTHOLLEHWM AOAXKHOCTHBIX AULL CybbekTa BOA (MOBbILLEHWE B AOAKHOCTU, MaTepUaNbHOE CTH-
MYAUPOBaHWE, HarpaxaeHue u T. A.). [locAepAHeEe CBUMAETEALCTBYET O GaKTUUECKOM OTCYTCTBUU
BO3MOXHOCTM COBAKOCTU paccMaTpUBaEMbIV NPUHLMI.

Takum obpa3som, TpebyeTcsi NOCTPOEHME TaKOW OpPraHU3aLMOHHO-GYHKUMOHAABHON MOAEAW
BDA, npu kotopoi cybbekt BOA ByaeT orpaxAeH oT BO3MOXHOIO BAMSIHWA Ha Pe3yAbTaTbl CBOEN
AEATEABHOCTU CO CTOPOHbI PYKOBOAUTEAR 0ObekTa BOA.

B ueneBoi opraHu3auMOHHO-GYHKLUMOHAAbHOM MoaeAn BDA pykoBoauTenb cybbekta BOA
ABC, a TaKkxXe ero COTPyAHUKWM MOAUYMHSAIOTCA HEMNOCPEACTBEHHO pykoBoauTeAtd ABC. Bmecte
C TeM pykoBoAUTEAb cybbekTa BOA FTABC HapeaseTcs MOAHOMOUYMSAMM MO COrAAaCOBaHUIO B OT-
HOLLEHMN PYKOBOAMTEAS U COTPYAHWMKOB cybbekta BOA ABC Bcex aTanoB, CBSI3aHHbIX C NPO-
XOXAEHUEM TFOCYAAPCTBEHHOM rpaXAaHCKOM CAYXObl (ananee — TTC). Mpu 3TOM yKasaHHble
AONKHOCTHBIE AML@ OCTatoTCs coTpyaHMKamu ABC.

B cBotO ouepeab, AONKHOCTHbIE AMLA cybbekta BOA FTABC aBasitoTca coTpyaHMKamu FABC,
PELUEHUSI MO KOTOPbIM B YacCTU MPoxoxaeHus ITC cornacoBbIBatOTCA PyKOBOAUTEAEM CyObeEKTa
BOA F'ABC. Cam xe pykoBoauTenb cybbekta BOA FABC aBaseTca coTpyAHUKOM PepepanbHOro
KasHauvenctBa U pabotaeT B TABC B kauecTBe NPUKOMaHAMPOBAHHOIO.
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PucyHok 2
LileneBasa opraHu3auUOHHO-PYHKLIMOHAAbHaA Moaenb BOA /
Target organizational and functional model of internal financial audit

OueHKa KauecTBa
B®A TABC

| depepanbHoe Ka3HauYencTBoO | — | CuetHast nanata Poccuiickon ®eapepaummn |

UHdopmupoBaHue
MeTtoponorus
0 peayasTatax BOA Ha3sHaueHue NHbopMUpoBaHHue

Oruetroctb 0 pesynbtatax BOA
| Cybbekt BOA TABC | _ | PykoBoautens FTABC |

MpuHATHE pelueHus
UHdopmupoBaHue t MeToaoAorHS

o pe3synbTaTtax BOA
0 pesy. CornacoBaHue NHdopmupoBaHue
TYUETHOCTb
0 pesynbratax BOA

| Cybbekt BOA ABC | _ | PykoBoanTenb ABC |
MpuHATME pelueHns

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

Kpome Toro, cybbekt BOA kak Ha ypoBHe ABC, Tak 1 Ha ypoBHe TABC oAHOBPEMEHHO WH-
dopmumpyeT o pesynstatax BOA He Tonbko pykoBoanTenst TABC (ABC), HO M BbILLECTOSLLMIA Op-
raH BOA. YkazaHHOe MHOOPMUPOBaAHME OCYLLECTBAAETCA B Gopme nepepayrm AOCTOBEPHOM
OTYETHOCTU, TO €CTb HEMOCPEACTBEHHO MaTEPUANOB ayAMTOPCKOro MeponpusaTtms. NocaepHee
no3BoAuT PepeparbHOMY Ka3HauyeMCTBY OCYLLECTBASITb OLIEHKY KauecTBa OpraHu3aumu 1 ocy-
wectBAeHWa TABC BOA B OHAAMH-pexume, MHGopMHpoBaTb 06 3ToM CueTHyto nanaty Poccuin-
ckon depepaunun 1 Npu HEOBXOAMMOCTU MPUHUMATb PELLUEHWE O NPOBEAEHMU BHEMAGHOBBIX
KOHTPOABbHbIX MeponpuaThii FABC.

Mpn 3aTOM Npeararaemas cxema B3anMOAENCTBUSI HE OrpaHWMYMBaAET MOAHOMOUYMNE PYKOBO-
anTens TABC (ABC) B yacTtv NpUHATMA peLleHusa no pedyabtatam BOA. YkaszaHHOe pelleHue
B paMkax npeararaemMon MoAeAr ByAeT MakCMMaAbHO B3BELLEHHbIM U 06 BbEKTUBHbIM.

Takum 06pa3om, NPEANOXEHHAA OpraHn3aLMOHHO-GYHKLMOHaAbHasA MoaeAb BOA obe-
cneunT cobAIOAEHNE HE TOABKO NPUHLMMIA GYHKLMOHAAbHOM HE3aBUCUMOCTU BDA, HO U MHBIX
NPWHLMNOB, B TOM YMCAE OObEKTUBHOCTH.

BmecTe ¢ TeM BO3HWMKAET 3aKOHOMEPHbIA BOMPOC — Kak 0Hecneuyntb opraH1M3aLunoHHO-
OYHKUMOHAAbHYIO He3aBWUCHMMOCTb cybbekta BOA depepanbHOro KasHadyerncrsa, KOTOpoe
Takxe sBAAeTcA oAHUM M3 FTABC. BbIXOAOM M3 AQHHOW CUTyaLMM MOXET CTaTb «FAOBAAbHbIM»
WMHXWUHUPUHI NMOAXOAOB K OpraHuM3aummn BroAXETHOro npouecca — Nnop HUM MMEETCS B BUAY
COCPEAOTOUEHME OYHKUMIA MO BbIMOAHEHWIO BIOAXKETHBIX MPOLEAYP B pamMkax YNOAHOMOYEH-
Horo TABC. K Tomy Xe NOAOXMUTEABHbIN ONbIT DepepanbHOro kKadHayercTBa no LeHTpaAm3aumnm
OTAEAbHbIX 0OLLMX GYHKLMI NMOATBEPXAAET PEAAUCTUUHOCTb U 3GPEKTUBHOCTb MOAOOHbLIX pe-
weHun [Aykawos, 2021c]. Ho atW, kak HbIA0 OTMEUYEHO, «rA0BaAbHbIE» U3MEHEHUA TPEbyHOT
OTAEABbHOIr0 UCCAEAOBAHMS.

TeM He MeHee, NOCKOAbKY 6e3 oTBeTa Ha Bonpoc 06 obecneveHnn He3aBUCUMOCTU CyOb-
ekta BOA depepanbHOro KasHavencTsa npeararaeMasn MoAeAb 6bina Obl HECOBEPLLEHHON,
cuntaem uenecoobpasHbiM HapeAuTb CueTHyto nanaty Poccuiickon Peapepaumu Kak Bbic-
UMM OpraH BHELIHEro roCyAapCTBEHHOMO ayauTa (KOHTPOAS)® MOAHOMOYMEM MO COTAACO-
BaHUIO KaHAMAAQTYPbl AAS HA3HAYEHMA Ha AOAXKHOCTb pykoBoauTens BOA depepanbHoOro
KasHauencTea.

CnepytowMm HanpaBAeHWEM noBblweHns 3ddGEKTUBHOCTU cucTeMbl BOK 1 BOA ponxHa
CTaTb Tak Ha3blBaeMasi MOTMBALMOHHaA cocTtaBAstollasn. Mbl y)xe oTMeyaAun BblLle, YTO Npu

30 @epepanbHbIi 3akoH oT 5 anpeasd 2013 r. Ne 41-®3 «O CueTHo nasate Poccurickor deaepaummy.

®uHaHCOoBbIN XXypHana * Financial Journal * Ne6 » 2022 71



®UHAHCOBbIN KOHTPOAb

HeobxoaMmocTn depepanbHOe KasHauyencTBo MAM CueTHas nanata Poccuiickon ®epepaummn
no pesyAbTataM PacCMOTPEHUS pe3yAbTaTtoB ocyllecTBAeHUA BOA TABC MoryT MHULMUMPOBaTb
NpPOBEAEHWE BHEMAGHOBOIO KOHTPOABHOIO Meponpuatusa. B T0 xe Bpems B CAyyae, KOraa no
utoram B®A, npooanmoro cybbektom BOA FTABC, daKTUUeCKU MOAUYMHSAOWMMCA OpraHy BHY-
TPEHHErO roCyAaPCTBEHHOTO GUHAHCOBOrO KOHTpoAs — (PepepanbHOMY KasHauencTsy, BOK
FTABC OLEHEH Kak «HaAeXHbIM», AaHHbIA TABC MOXET 6biTb 0CBOOOXAEH OT NPOBEPOK B pam-
Kax MOCAEAYHOLLETO KOHTPOASI CO CTOPOHbI Kak DepepanbHOro KasHavyencTea, Tak u CuetHom
nanatbl Poccuiickon depepaumu.

Ha Haw B3rafa, npearoxeHus, chGoOpMyAMPOBaHHbIE Bbille, MO3BOAAT MNOBLICUTb KAYECTBO
BOK n BOA, caenatotr BOA BocTpeboBaHHbIM MHCTPYMeHTOM pykoBoanTenst TABC (ABC) 1, kak
CAEACTBME, MOAOXKMUTEABHO CKaXyTCst Ha 3OGEKTUBHOCTM BIOAXKETHBIX PACXOAOB.
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Abstract

This study investigates an alternative approach to estimating the probability of default. The introduction
of credit spreads as market measures of default into an accounting-based model attempts to enhance
the predictive power of classical approach models which analyze only balance sheet data. This paper
identifies which of the two market measures of credit spread — the Z-spread or the I-spread — has an
advantage in the context of robustness of the bankruptcy prediction models. Using two techniques —
logistic regression and a gradient boosting machine approach, as well as a sample of annual series of
80 financial ratios for 385 U.S. listed companies which issue corporate bonds — evidence is obtained
that the I-spread has higher predictive power in both techniques. The better performance of the I-spread
can be explained by the fact that the accuracy of the Z-spread calculation can be misleading because
different methods of interpolation of the yield curve are used. In addition, the predictive power of the
chosen techniques is also compared. The up-to-date gradient boosting machine framework performs
better on the test sample. These findings may encourage managers to implement additional market
characteristics in the analysis and apply modern techniques rather than the classic ones — logistic
regressions and multiple discriminant analyses models — to predict inconsistency in corporate
performance.
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INTRODUCTION

The procedure of bankruptcy prediction may help to identify the symptoms of insolvency and
to reduce the risks of bankruptcy and failure in the future. The problem of the enterprise
default prediction is a headache not only for creditors and other investors, but for public
authorities as well. Stakeholders require continuously updated information on the probabi-
lity of corporate default risk. According to Bloomberg, in North America alone, the share
of bankrupt companies issuing corporate bonds in 2020 is 68%. In this regard, the study
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of U.S. companies will help to provide an unbiased understanding of the bankruptcy predic-
tion. This study focuses on predictive power rather than explanatory modeling and, therefore,
on listed American companies issuing corporate bonds.

The classical approach to bankruptcy prediction is based on the application of accounting
ratios. This paper attempts to introduce market indicators into the accounting-based appro-
ach and create the hybrid model — a combination of accounting-based model and market
spreads. Thus, two types of credit spreads — the Z-spread and the I-spread — are considered
as market indicators for analysis. The main reason for the research is to see whether the
predictive power of the classical approach can be enhanced.

The purpose of this paper is twofold: to suggest an approach to estimatiing the probability
of corporate failure using not only accounting but also market data; and to compare the
predictive power of two chosen techniques used in assessing default: the logit model and the
gradient boosting approach (machine learning technique).

Hence, the research questions are as follows:

— Does the choice of credit spread specification affect the estimates of the probability of
default?

— Does the up-to-date machine learning technique have advantages in predicting bank-
ruptcy compared to the well-known and widely used logit model?

This paper contributes to the existing literature on predicting corporate failures for several
reasons. The classical approach based only on accounting data is complemented by an
investigation of the advantage of a particular spread among Z-spreads and |-spreads. Besides,
the application of a new method based on gradient boosting represents an advancement in
the use of new techniques to predict U.S. companies’ failures.

LITERATURE REVIEW

The economic literature offers a variety of different models for forecasting enterprises’ bank-
ruptcy [Beaver, 1966; Zmijewski, 1984] and is still relevant for further studies. Today, vari-
ous models of bankruptcy probability assessment are used, based on multiple principles and
methods. Among the most commonly used methods are the multiple discriminant analysis
(MDA), binary choice models such as logit- and probit-models, and neural networks (NN).
These methods have been challenged over time. Altman constructed the first multifactor linear
discriminant model [Altman, 1968]. He tried to find a linear combination of factors out of many
to predict SMEs (small and medium-sized enterprises) bankruptcy with the highest possible
accuracy at that time. This model is considered to be one of the widely used models of bank-
ruptcy prediction. Regardless of its acknowledgement, this LDA (linear discriminant analysis)
method was critically analyzed by [Wei, Li and Chen, 2007]. They found that LDA algorithm can
misclassify bankruptcy outcomes. Along with their research, the application of LDA and QDA
(quadratic discriminant analysis) was also criticized by [Ohlson, 1980] and [Wilson, Sharda,
1994] due to the fact, that financial ratios frequently lack the Gaussian distribution approach
which is the main assumption of the modelling. A significant step in the development of enter-
prise bankruptcy forecasting was the work with binary choice models. Ohlson [Ohlson, 1980]
challenged logit- and probit-models and provided ample evidence of their superiority in predic-
tive power compared to the LDA and QDA models. This view is shared by [Makeeva, Neretina,
2013] in their analysis of bankruptcy prediction in the construction industry. Nowadays, many
models based on modern economic and mathematical methods, including neural networks
approach, artificial intelligence models, and classification trees, are widely used. The applica-
tion of neural networks is presented in [Tam, Kiang, 1992] and [Makeeva, Bakurova, 2012].
The main drawback of NN is considered to be the problem of overfitting.

The key feature of this paper is the comparison of two approaches: the logit model and
the gradient boosting approach. Logistic models require strong traditional assumptions of
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conventional statistics, such as linearity, normality, and independence between predictor
variables [Kim, Kang, 2010]. All these restrictions limit real-world applications and urge
researchers to search for new modern techniques. In this study, we apply logistic regression
as a traditional binary variable prediction approach. Logit models are still widely used by
risk managers in companies. Gradient boosting is a powerful machine learning algorithm.
Several recent studies have underlined the superiority of AdaBoost (one of the most popular
boosting algorithms) in bankruptcy prediction accuracy over other approaches. Alfaro et al.
[Alfaro et al., 2008] show that the AdaBoost algorithm with a classification tree, which is
used in data science modelling, decreases the generalization error by about 30% compared
to the error obtained with neural networks. Another commonly used approach is extreme
gradient boosting (XGBoost). This machine learning approach is used to predict bank
failures [Carmona et al., 2019]. The authors show that the XGBoost algorithm outperforms
both Logistic and Random Forest methods in the probability of default in the U.S. banking
sector.

Comparing logit models and the gradient boosting technique in various practical cases,
Dias et al. found that the modern approach yields greater or equal results [Dias et al., 2018].
This can be explained by the fact that gradient boosting has variable exclusion because it
represents an inverse interpretation of the business sense. At the same time, logistic regres-
sion very often excludes variables for this very reason. Moreover, superior predictive power is
achieved with less development effort. We want to compare the traditional and the up-to-date
technique to encourage managers to implement novel approaches in their research. Another
strong approach is the random forest — one of the most common supervised classification
algorithms. It is based on decision tree models. The random forest tries to build multiple
tree models with different samples and different variables, creating a forest with a certain
number of trees [Carmona et al., 2019]. Zieba et al. compared the predictive performance
of conventional approaches and recent artificial intelligence methods. They examined the
supremacy of Gradient Boosting approach over the random forest algorithm [Zieba et al.,
2016].

Furthermore, besides individual bankruptcy assessment approaches there are findings
based on a combined approach to predicting bankruptcy. Trujillo-Ponce and Samaniego-
Medina apply both financial ratio data and market data to explain corporate credit risk of
credit default swap (CDS) spreads quoted in the European market between 2002 and 20009.
They show that the two approaches complement each other, and the hybrid model seems
to be the best approach to explain corporate credit risk [Trujillo-Ponce et al., 2012]. Other
authors have recognized the combined approach and attempted to implement it in their
research. Tinoco and Wilson complement the hybrid analysis with proxies for changes in the
macroeconomic environment. The authors offer a comparative analysis of the ‘full model’
fitted with market variables, ‘accounting only’ and ‘accounting plus macroeconomic variables’
models. According to the chosen measure of model efficiency, Area Under Receiver Operating
Characteristics Curve (AUC), which incorporates market variables in the accounting model,
has a higher AUC [Tinoco, Wilson, 2013]. This indicates that the market measures contain
information which is not included in the financial performance ratios. This finding underlines
the relevance of the hybrid approach consideration.

Corporate bond spreads are chosen as a market-based measure for predicting corporate
bankruptcy because they reflect market movements. Anginer and Yildizhan show that spreads
predict corporate defaults better than previously used measures such as bond ratings and
accounting variables. They argue that credit spreads have superiority among other measures
that are used to predict corporate default in hazard rate regressions [Anginer et al., 2010].

However, the choice of this variable can be controversial, and several questions about
spreads endogeneity remain unaddressed. Aimeida and Philippon argue that bond spreads
contain no historical probabilities of distress. They contain a systematic component of
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corporate default risk generated by macroeconomic conditions. Thus, corporate bond spreads
do not comprise the true probability of default [Almeida, Philippon, 2007].

The literature underlines that credit spreads are not fully explained by expected default.
A wide range of papers have attempted to evaluate the share of default risk in the yield
spread. For example, Huang and Huang argue that corporate bond spreads of all maturities
contain only a small fraction of credit risk [Huang, Huang, 2002].

The above findings regarding the probability of default prompted the author to analyze the
effect of introducing credit spreads into the accounting-based approach and to apply a new
modern technique that is not inconsistent with existing research.

DATA SELECTION AND MODELLING

This study attempts to predict corporate distress of U.S. companies which falls in one
calendar year through the period 2013-2018. As stated in the previous section, the problem
of predicting bankruptcy is a classification problem in terms of whether or not a company
will go bankrupt. Therefore, the classification problem can be represented as a binary
variable, where 0 is a U.S. company which operated during the 2013-2018 period, and 1 is
a U.S. company which went bankrupt during the same period. The classification problem is
considered to be a supervised learning problem applicable in the data science framework. To
test the predictive power of different models — the accounting-based model and the hybrid
model with Z-spread and I-spread as its add-ons, two approaches are implemented: logistic
modelling and the gradient boosting machine technique.

The analysis is based on data from 385 U.S.-based public companies which attract
liquidity by issuing corporate bonds. The panel data cover the period from November 2013 to
December 2018. The choice of this time period is due to the limitations of the data sources.
Two data sources are considered for analysis: Capital IQ and Bloomberg. Capital 1Q contains
historically limited information (from 2010 only). As for Bloomberg, its dataset tends to be
depleted for early periods (before November 2013). Such data has many missing values
(more than 90%). The final sample consists of 203,490 observations and is randomly split
into two subsamples — training and test with a split ratio equal to 0.7 [Vatcheva, 2016]. All
results were obtained and analyzed by programming in R. The choice of the programming
language could be conditioned by the possibility of applying the process of binning weights of
evidence. Other languages (such as Python) do not have packages for its implementation.

The accounting data and bankruptcy dates were taken from the Capital 1Q database.
The accounting data consists of approximately 80 annual financial indicators obtained from
the companies’ balance sheets. This paper takes into account only bankruptcy cases with
liguidation dates according to the Capital 1Q database. Overall, 14 financially distressed
companies are analyzed. The market indicators are taken from the Bloomberg database.
The companies’ tickers are collected from Capital 1Q and their market data are downloaded
from Bloomberg. There are also some restrictions imposed on the sample: bonds issued in
excess of USD 100 million are included. In order to limit the study to the classical bonds forms
and to reduce the stochastic component [Fabozzi, 2007], the analysis excludes the floating
coupon type; the convertible, putable, callable maturity types; and the subordinated and
junior subordinated collateral types. Data contain weekly bond quotes, maturity and coupon
types, coupons and frequencies, ratings, weekly |-spreads and weekly Z-spreads. Spreads are
calculated by Bloomberg and reflected in BLP_I_SPRD_MID and BLP_Z_SPRD_MID fields in
the Excel Add-in, respectively. The Bloomberg Mid I-Spread is calculated between the selected
bond and the interpolated yield curve from the swap curve using Yield and Spread Analysis. It
is based on the selected bond’s nominal maturity date. The Bloomberg Mid Z-Spread, in turn,
reflects the value that must be added to the swap spot curve so that the security’s discounted
cash flows equal its mid-price, with each dated cash flow discounted at its own rate.
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Data on financial ratios and market measures are matched to company tickers. First, tickers
taken from Capital IQ are used to search for market characteristics in Bloomberg. The
imperfection of the data sources leads to a decrease in the number of observations. More-
over, the result of this procedure is the number of bonds with various ISINs (International
Securities ldentification Numbers) of one particular ticker. Such ISINs contain minimal
number of missing values.

In order to match dimensions (annual accounting data and weekly market data), weekly
market measures are transformed into annual by simply taking the arithmetic mean. This
study considers only the last 3 months of each year of historical spreads. Thus, the resulting
dataset contains annual data.

With all limitations, the sample is representative of the percentage of bankruptcies in the
general population. This paper attempts to develop bankruptcy prediction models related to
the time of one year before bankruptcy.

METHODOLOGY

The main models of interest are the accounting-based model and the hybrid model with Z-
and |-spreads as its add-ons. To test the predictive powers of these models, two approaches
are challenged: logistic modelling and gradient boosting machine.

Logistic Regression and Gradient Boosting Machine

The logit model is characterized by logistic distribution:

1
b= 1 4+ e~ BotBrxy it +Prxp,)’

(1)

where i is a U.S. company in 2013-2018, P; — a binary target variable (O — company opera-
tes, 1 — company goes bankrupt), x; ; — independent variables (accounting data, Z-spread
and |-spread), 8, — parameters of the model.

The Gradient Boosting Machine framework was originally proposed in [Friedman, 2001].
As the target is a binary variable, y € {0,1} — the classification problem is solved. The main
principle of GBM is to get an estimate or approximation f(x) of the function f*(x) mapping
x to y in such a way that the expected value of some specified loss function L(y,f(x))
is minimized.

f*x) = argfmin Ey,xL(y, f(x)). (2)

Negative binomial likelihood loss (or Bernoulli loss) function is applied for the classifica-
tion problem. This paper also chooses M = 0.01 as a number of iterations or the total number
of trees to fit, and specifies the hyperparameter: the maximum depth of each tree is 2, and
shrinkage (learning rate) is 0.01 [Touzani, 2018]. A higher learning rate could lead to greater
sensitivity of the algorithm to both the number of iterations and the depth of the decision trees.
On this sample, a shrinkage rate of 0.01 leads to an optimal convergence rate. Furthermore,
due to the increasing number of iterations and the model complexity, the algorithm starts
to overfit the training data.

In the classification problem, loss function is as follows:

L(y, f(x)) = log(1 + exp(—2yf)), where f(x) = %1og [:g%(l)lg]. (3)

According to Friedman and his algorithm for gradient boosting realization, in this case
[Friedman, 2001]:
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For every iterationm = 1, M:
1) calculate pseudoresponses

57 _ [aL(yu f(xl))] _ 2yl. (4)

(M - . . !
af(‘xl FOO=fme1(x) (1 + exp(zyi fm—l(xl)))

i =1, N, (N — number of observations)

2) find new base algorithm as a regression on pseudoresponses h(x, a)

3) find the optimal search line

m = argmin > log(1 + exp(~2y(fn-1 (60 + PhCxi, @) (5)

L

4) update approximation

fn(X) = frn—1 () + pph(x, apy). (6)

GBM has become extremely popular over the last decade and has come to dominate
the recent conversation about boosting. Moreover, it often performs better than any other
algorithm.

Credit Spreads

Two types for credit spreads are analyzed: the I-spread and the Z-spread.

The I-spread, or interpolated spread, is known as the difference between the corporate
bond internal rate of return (IRR) and the interpolated yield to maturity of treasury bonds. The
method of interpolation can be anything, for example, linear or cubic.

The Z-spread, or zero-volatility spread, measures the spread that an investor will get over
the entire Treasury yield curve. It is the spread that must be added to each spot interest rate
in order for the price of the bond to equal to the sum of its cash flows.

Ppona = Zk CFy * et (z(t)+x). .

where x is the Z-spread, CF), — cash flows of a particular bond, t; — time to maturity, z(t;) —
the zero spot rates for t;, maturity. In this paper, continuous discounting is assumed.

Figure 1
I-spread (a) and Z-spread (b) illustration
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Source: compiled by the author.
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There are several methods of fitting zero-coupons (yield curve smoothing). The most commonly
used are Bootstrap (standard, blocked, iterative), Spline (polynomial, cubic) and Nelson-Siegel
[Lapshin, 2018].

Weight of Evidence Binning

Binning is a widely using technique (especially in credit scoring) for converting continuous
variables into categorical variables. This categorization process also deals with missing va-
lues — NAs (not available). Such transformation could be done according to the weight of
evidence (WOE) technique. WOE is a quantitative method of combining evidence to support
a statistical hypothesis [Good, 1985]. It compares the proportion of good-to-bad cases at
each attribute level. Then it measures the strength of the attributes of an independent vari-
able for good and bad cases separately. After the binning procedure, the divergence measure
as the information value (IV) could be calculated. IV is a numerical value to quantify the
predictive power of the independent continuous variable in capturing the binary dependent
variable [Zeng, 2013]. Siddiqi proposed the following thresholds for quantifying IV: <0.02 —
unpredictive; [0.02, 0.1) — weak, [0.1, 0.3) — medium, >0.3 — strong [Siddiqi, 20086].

In this study, the WOE binning transformation is applied in order to cope with missing
values and to select the first potential set of predictors for the logit model according to IV.

The Area Under the ROC-curve

The ROC-curve (Receiver Operator Characteristic) is a graphical interpretation of the depen-
dence of the proportion of correctly defined positive classifications on the proportion of fal-
sely defined negative examples when varying the decision rule. This graph allows determining
the quality of the binary classification and ranking classifiers to visualize their performance
[Fawcett, 2003]. The decision rule is implemented by selecting a decision threshold which
separates positive and negative classes.

The construction of the ROC-curve is determined by the following classification matrix
identical to the matrix of Type I, Il errors:

Table 1
Confusion Matrix
- HO
Decision about HO
True False
. True Negative False Negative
Reject ™ FN (Type Il Error)
Fail to Reiect False Positive True Positive
: FP (Type | Error) P

Source: [Hajian-Tilaki, 2013].

The objective value of any binary classifier is due to the sensitivity and specificity of the model.

TP

Se = e 100%, (8)
™

5P = e * 100%. 9)

Sensitivity (2) is the proportion of positive cases determined by the ratio of true positive
cases to the total number of actual positive cases. Specificity (3) shows the proportion of true
negative cases that were correctly identified by the model. It is determined by the ratio of
correctly defined negative cases to the total number of actual negative cases.

80 duHaHcoBbIN XXypHan ¢ Financial Journal » Ne6 « 2022



Market Indicators and Corporate Bankruptcy

In the analysis, the Area Under the ROC-curve is used as an evaluation metric. In order to
match the quality of the model with the obtained AUC value, the exemplary classification is
used:

Table 2
AUC Classification
AUC value Quality of the model

0.9-1.0 Excellent

0.8-0.9 Good

0.7-0.8 Fair

0.6-0.7 Poor

0.5-0.6 Fail

Source: [Gorunescu, 2011].

The closer AUC is to 1, the better, because quality of the model is higher. However, in some
cases AUC can be misleading. It is important to look not only at AUC but also how the shape
of each curve indicates how model performs across the range of predictions.

RESULTS AND ANALYSIS
Logit Model Fitting

This study attempts to train the logit model. As our sample consists of missing values,
it is necessary to perform the process of binning the features according to the weight of
evidence. In accordance with the predictors’ information value, the chosen features lie within
medium and strong information values (=0.1). For the formed features list, a long list of
predictors is chosen for the accounting-based model according to the one-factor analysis
of the area under ROC-curve and its correlation. After the long list of suitable parameters,
a short list is constructed by excluding features with multicollinearity. The choice of balance
sheet parameters is limited to the four main predictors according to the economic sense
in terms of the consistency of companies’ business conduct which can thus be applied in
the model.

Table 3
Logit Model Parameters
Parameter AUC
Cash and Equivalents 0.7347
Accounts Payable Assets 0.7330
Total Common Equity 0.7159
Unearned Revenue, Current 0.6762

Source: compiled by the author.

The selected parameters have a sufficient AUC value and can certainly be included in the logit
model. All predictors have a correlation with each other of no more than 0.7.

Figure 2 illustrates the correlation matrix of the chosen features for the logit model. The
predictors are numbered according to the list:

[1] Accounts Payable Assets

[2] Cash and Equivalents

[3] Total Common Equity

[4] Unearned Revenue, Current

[5] Z-spread

[6] I-spread.
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Figure 2
Correlation matrix of the Logit model predictors
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Source: compiled by the author.

The accounting-based model consists of the first 4 features. The hybrid model using spreads
as market measures consists of all the features of the accounting-based model and one of
the spreads: the Z-spread or the I-spread. Only one spread is added to the model because in
this paper we need to investigate the impact of including a particular spread and analyze the
difference in predicted power behind the two spreads. All predictors have no multicollinearity
except for the spreads. The perfect correlation between the two spreads can be explained
by the fact that they both reflect the market. The main difference between the spreads is
in their design. By including spreads in the model, an alternative approach with the market
measure implementation is tested. By constructing two hybrid models with different spreads,
the question of which spread is more suitable for predicting bankruptcy is answered. Thus, in
total, three models are considered in this paper: the accounting-based model and two hybrid
models with spreads.

Gradient Boosting Machine Fitting

Another approach in the context of this paper is the gradient boosting machine. The gradient
boosting procedure is applied to the binning sample. Multicollinearity and one-factor feature
analysis were not tested because the GBM algorithm does not require such restrictions.

Figure 3
“Qut-of-Bag” early stopping time
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Source: compiled by the author.
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First of all, we need to define the early stopping time. The term “early stopping” is used to
describe the process of stopping the training process in an iterative algorithm by evaluating
the model performance on the entire dataset. In the case of GBM, it may be based on the
performance of the “Out-of-Bag” (O0B) algorithm. It is often argued that the OOB error is an
unbiased estimate of the true prediction error [Mitchell, 2011]. The ideal time to stop training
the model is after the validation error has decreased and then stabilized and before the
validation error has increased due to the overfitting.

In Fig. 3, the red curve illustrates the validation error depending on the number of trees,
the black graph illustrates the training error. Next, it is identified that the optimal number of
trees according to the chosen method of early stopping is 133.

After performing the gradient boosting machine on all the features, four main predictors
are chosen according to relative influence parameter. Relative influence is a measure that
quantifies how useful certain variables are in training the model.

Table 4
Gradient Boosting Model Parameters
Parameter Relative influence
Cash and Equivalents 3.4124
Total Common Equity 2.4704
Other Current Assets 0.8247
Total Cash and Short-Term Investments 0.8162

Source: compiled by the author.

These parameters form the accounting-based model for gradient boosting machine. Hybrid
models are still assumed with the addition of spreads. Comparing the short list of parameters
chosen for the logistic regression and for the gradient boosting machine, two common features
can be observed: Cash and Equivalents and Total Common Equity. The other parameters
differ. It is important to mention that different types of assets are also added in the list for
both techniques.

Model Comparison via ROC Curve & Gini Metrics

In this section, model comparison is performed across all types of models: the logit specifica-
tion and the gradient boosting machine for both accounting-based models and hybrid models
with spreads. The Gini metric is used as the measure of model performance for comparing
binary classification models. The Gini is a proportional measure to the AUC.

Gini =2-AUC — 1 (10)

The choice of the Gini parameter is explained by the frequency of its application in bankruptcy
prediction tasks. The test set of predictions of each of the models is used to calculate the Gini of
the test set. The model with the highest Gini value is considered to be the best-performing model.

Table 5
Model Performance Measure — Gini metrics
Model Specification train test
Logit accounting 95.32% 96.52%
Logit Z-spread 96.43% 96.68%
Logit I-spread 96.47% 96.94%
Gradient Boosting accounting 97.14% 98.05%
Gradient Boosting Z-spread 97.32% 97.93%
Gradient Boosting I-spread 97.53% 98.44%

Source: compiled by the author.
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The models’ performance on the training and test sets does not differ significantly, which
means that our training model avoided overfitting. Comparing the two approaches, the logit
model and GBM, the latter performs better in all model specifications. All models have quite
high performance in predicting corporate failures. These results are not inconsistent with
other studies (e.g. [Carmona et al., 2019]), where the AUC on the logistic regression and
extreme gradient boosting test dataset is 0.84 and 0.98, respectively).

However, the main objective of our analysis is to identify the better performance of specific
spreads in hybrid models. Hybrid models generally perform better than accounting-based
models. Considering separately the Z-spread and |-spread, the latter performs better on the
test set for both modelling techniques. However, the difference in the Gini metric between
these two market measures is not significant. Thus, this study concludes that the choice
between the Z-spread and I-spread is indifferent.

Rare events create challenges for classification models. When one outcome predicts very
rare events, the opposite can result in a very high accuracy. ROC Curves for each of the
models are also visualized. This provides a better understanding of the models’ ability to
distinguish between positive and negative predictions.

Figure 4
Logit ROC Curves and training sample Gini metrics:
Accounting-Based (a), hybrid with Z-spread (b) and hybrid with I-spread (c)
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The diagonal line in Fig. 4 and Fig. 5 is the baseline performance for a very poor model. The
further the solid curve is from this dotted line, the better it performs. The nature of the curves
of the two hybrid models is quite similar. Comparing the ROC curves of the hybrid models and
the accounting-based model, we note that the latter is less “up and left”. Thus, it performs
worse than other models according to the character of its ROC curves.

Figure 5

Gradient Boosting ROC Curves and training sample Gini metrics:
Accounting-Based (a), hybrid with Z-spread (b) and hybrid with I-spread (c)
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Preserving the logic of comparing models by the ROC curves, the hybrid models do not differ
from each other either in the character of the ROC curves or in the Gini metric. However, this
study again underlines the lower performance of the accounting-based model, as was seen
in the logistic specification.

Gini Bootstrap

According to Table 3, the I-spread performs better for logit model than the Z-spread. The
difference in Gini metrics for the two market measures is not significant. This paper inves-
tigates the imbalanced sample because the corporate failure is considered to be a rare

85

duHaHcoBbIN XXypHan ¢ Financial Journal * N26 « 2022



MporHosuposaHue GaHKPOTCTBA KOMMNAaHUI

event. However, in such a bankruptcy prediction task, it is appropriate to use the sample as
is because logistic regression covers these imbalances. In order to test the results and make
sure that the difference between the spreads is not significant, a non-parametric approach
is applied. To do this, a bootstrap procedure is performed for different subsamples.

This study performs 1000 iterations to calculate the Gini metric for three types of
models. Wilcox suggests 599 iterations for general use. For a better illustration of the kernel
density function, a larger number of iterations is chosen [Wilcox, 2010]. After computing the
corresponding Gini values, kernel density estimates are determined and the Epanechnikov
smoothing kernel function is applied. The Epanechnikov kernel is optimal in the sense
of mean square error, although the efficiency loss is small for other kernels (i.e. uniform,
triangular, biweight, triweight, normal, etc.) [Wand, 1995].

The bootstrapping procedure is performed as follows: companies with an outcome of O
are randomly chosen in two proportions to a target value of 1 — 70:30 and 50:50 (Raschka,
2018). Table 6 illustrates descriptive statistics for the implementation of the first ratio for the
training subsample.

Table 6
Descriptive Statistics for Gini Bootstrap
Accounting-based Z-spread |-spread
Min 0.8888 0.9276 0.9295
Median 0.9270 0.9442 0.9445
Mean 0.9266 0.9442 0.9448
Max 0.9424 0.9602 0.9627

Source: compiled by the author.

Figure 6 shows that the density functions for the two types of spreads overlap in the training
subsample with 15% of bankrupt firms’ implementation for the Gini bootstrapping®.

Figure 6
Epanechnikov kernel density functions
for logit model with 15% of bankrupt firms
8 .
ﬁ .
Acoounting
= based
————— |-spread
— — — Z-spread
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8 85 9 95 1
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Source: compiled by the author.

1 15% ratio makes the bootstrap random with a good overall sample. Bootstrap with 30% bankrupt firms has
robust qualitative conclusions.
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According to Figure 7, the mean of the spread difference is biased. Thus, it could be concluded
that the I-spread performs better than the Z-spread in the logit model.
Figure 7
Epanechnikov kernel density function
of spread difference for logit model
with 15% of bankrupt firms
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Source: compiled by the author.

Gini bootstrapping with a 15% share of bankrupt firms for the gradient boosting machine
approach leads to the same results as for logit modelling: the I-spread outperforms the
Z-spread (Figure 8), and hybrid models show better results in general.
Figure 8
Epanechnikov kernel density function
of spread difference for GBM
with 15% of bankrupt firms
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Source: compiled by the author.

Comparing the supremacy of the chosen model in specific spreads, GBM has greater predictive
power than the logit model in both the Z-spread and the I-spread (Figure 9).
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Figure 9
Epanechnikov kernel density function of model difference with 15%
of bankrupt firms for hybrid with Z-spread (a) and hybrid with I-spread (b)
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As follows from this study, there is almost no difference in the implementation of the Z-spread
and the I|-spread. However, it can be seen that the I-spread performs better because the
empirical distribution of the Gini metric is biased.

CONCLUSION

The main objective of this paper is to investigate the impact of the market measures
implemented in an accounting-based model for predicting failure among listed U.S. corpo-
rate bond issuers. To do so, an empirical analysis is conducted using logistic regression and
the gradient boosting machine in order to compare the predictive power of these techniques.

Upon the investigation, the main findings of the paper are as follows:

1. There is little difference in the effect of the Z-spread and the I-spread on the probabi-
lity of default estimates. The I-spread performs better both in logistic regression and in
the gradient boosting machine approach. This can be explained by the fact that different
methods of yield curve interpolation are used to calculate the zero-coupon spread. Thus, the
calculation accuracy of the Z-spread may be less precise than the simple difference between
the corporate bond internal rate of return (IRR) and the interpolated yield to maturity of the
treasury bond (l-spread).

2. The method of gradient boosting machine as the most recent approach to assessing
default has an advantage in bankruptcy prediction accuracy compared to logistic modelling
for all specifications, including the accounting-based approach and hybrid models.

To sum up, the high predictive power of the gradient boosting machine shown in this
paper should encourage managers to favor modern techniques of corporate bankruptcy
analysis over classical ones such as logistic regressions and multiple discriminant analysis
models. Moreover, they should also take market dynamics into account and consider market
measures as additional variables that help in predicting bankruptcy.

A possible extension of further research could be the consideration of various techniques
of zero-coupon spread calculation. In this paper, the Z-spread calculated by Bloomberg
is investigated. The study could also analyze which particular calculation method (e.g. yield
to maturity curve interpolation) better explains estimates of the probability of default.
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AHHOTauun

lMpobaema npPorHo3upoBaHUs AepoAaTa KOprnopaLmi ABASETCH aKTyarbHOM HE TOAbLKO AAST KDEAMTOPOB U
MHBECTOPOB, HO M AN OPraHOB MakpPO3KOHOMMYECKOrO yrpaBaeHus. OAHaKO ANl TOYHOCTM COCTaBAEHMS
MpOrHo308 Aeponta TpebyeTcs NOCTOSHHOEe 0OHOBAEHME MHGOPMaLMKM O BEPOATHOCTU pUCKa AePOoATa
Kopriopaumi. B AaHHOM MCCAeA0BaHUM PacCMaTPUBAETCH aAbTEPHATUBHbIKM MOAXOA K OLEHKE BEPOSATHO-
CTM 6aHKPOTCTBA KOMMaHUHU. KAaCCUYECKMI MOAXOA K MPOrHO3MPOBaHUIO 6aHKPOTCTBa OCHOBaH Ha aHa-
Am3e 6yXraATepCKOM OTYETHOCTU. [MOPHAHAS MOAEAL MPEANOAAraeT BHEAPEHUE PIHOYHbIX MED B MOAXOA,
OCHOBaHHbIM Ha 6aAaHCOBbIX AQHHbIX, M MOAPa3yMeBaeT 6OAbLLYHO MPEACKa3aTEAbHYHO CUAY.

B atoti cTatbe 0NpeAersieTcsl, Kakor KOHKPETHbIN CIPEA CPEAM ABYX PbIHOYHbIX MoKa3atenen — Z-Crpea
MAn I-crpes — MMeeT NpeumyLLecTBO Mpu MPOrHo3mpoBaHun 6aHKpPoTcTBa. C MCNOAb30BaHMEM ABYX
METOAOB — AOMMCTUYECKOMN PErpeccum U MeToaa rPaAMeHTHOro BYCTUHIa, @ Takxke naHeAbHbIX AAHHbIX
80 ¢prHaHCOoBbIX KO3YPULMEHTOB A 385 3apernCcTpuMpoBaHHbIX Ha BUpPXE aMePUKaHCKMX KOMMIaHuH,
BbIMYyCKaIOLLUMX KOpriopaTmMBHbie 0bAuraLmm, 0b6HapyXeHO CBMAETEALCTBO TOro, YTO |-cripes nmeet 6oree
BbICOKYHO MPOrHO3HYH CUAY B 060mx meToaax. [TpenmyLlecTBo BHeAPEHMS I-cnpeaa MoxeT bbiTb 00b-
SICHEHO TEM, YTO TOYHOCTb pacyera Z-Cripeaa MOXET BBOAWTbL B 3aOAYKAEHME, MOCKOAbKY MCMOAB3YHOTCS
pasHble METOAbI MHTEPOASLMM KPUBOKM AOXOAHOCTM. KpomMe TOro, CpaBHMBAETCA MpeACKasaTeAbHast
cuAa BblbpaHHbIX MeToA0B. COBPeMEHHbIM METOA MaLLUMHHOIO 00y4YeEHMS — rPaAMEHTHbIN BYCTUHI — npe-
BOCXOAWT KAGCCUYECKYHO AOTMCTUUYECKYIO MOAEAb B MPEACKa3aTeAbHOMN CUAe. AaHHbIE pe3yAbTaTbl MOryT
MOByANTL MEHEAKEPOB UCMOAb30BaTb B @aHaAM3€ AONOAHUTEAbHbIE PbIHOYHbLIE MOKa3aTeAU U MPUMEHSTb
COBpPEMEHHbIE METOAbI MOAEAMPOBAHUA C AAeMEHTaMMU MaLLUMHHOIO O0By4YeHUs BMECTO KAAGCCUYECKMX
(AOrnCTUYECKME PErPECCUU U MOAEAN MHOXECTBEHHOIO AMCKPUMMHAHTHOIO aHaamusa) AT MPOrHO3UpPo-
BaHMs HECOCTOATEABHOCTU KOPMOPaLMA.

KaroueBble cAOBa: NporHo3upoBaHue GaHKPOTCTBA, KPEAWUTHbIE CHPEAbl, AOTMCTUUECKAs PErpeccus,
rPaAMEHTHBbINA BYCTUHT

JEL: C53, G33

Mpumeyanme: CtaTbss OCHOBLIBAETCS Ha MOAOXKEHMSX, BbIHOCUMbIX Ha 3alLUMTy MaruCTepCKoM AMccep-
Taumm B HAY BLLS. MccrepoBaHue obeyxaanock Ha XXII AnpeabCKor MexXAyHapOAHON Hay4YHOHM KOHpe-
PEHLMM 110 IKOHOMMYECKOMY M COLMarbHOMY pas3BuTHio, ceccus L-19-2. KoprniopaTnBHoe ynpaBieHHUe
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Abstract

For many years, financial ratios have been used as predictors of default. However, biases in financial
statements of companies in Russia call into question the applicability of this approach. An alternative
approach is to use non-financial data in such models.

The purpose of this paper is to find out whether non-financial data, such as information related to
court trials, unscheduled inspections and firm age, can significantly improve the accuracy of default
prediction in the housing and utilities management industry.

This part of the services sector is chosen as one of the riskiest industries, in which firm default affects
not only conventional stakeholders such as banks, shareholders, employees, etc, but also customers.
A dataset of 378 housing and utilities management firms which have faced default and 765 solvent
“healthy peers” is used to create and test default prediction models. Logistic regression is used as the
classification algorithm.

The results suggest that addition of non-financial data can significantly improve the accuracy of default
prediction, and moreover, non-financial data can be used exclusively without any financial ratios to
create classification models which show acceptable accuracy.

The paper contributes to the existing literature by providing new evidence on the benefits of using
non-financial data in default prediction models. In addition, we were able to collect a unique dataset of
unscheduled inspections and use this data for default prediction, which appears to be the first case of
this kind.

Keywords: default prediction, credit risk assessment, housing and utilities management firms, non-
financial data
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INTRODUCTION

Housing & Utility Management Firms (hereinafter HUMFs), which are responsible for providing
housing and utility services and resources to real estate owners, have a reputation of being
risky. In 2021, there were registered 1,199 defaults of firms, specializing on operations
with real estate (a category, in which HUMFs hold a significant share), accounting for 12%
of the total number of bankruptcies in the economy. Defaults by such firms affect not only
conventional stakeholders such as counterparties, employees, etc., but also customers
(estate property owners) who may face disruption of resources and services. In this regard,
it seems important to accurately assess the risk of default of such firms. In other words, to
accurately predict defaults.

Default prediction is usually carried out using financial ratios as predictors. Since the
1960s many researchers have shown that financial data can be effectively used to identify
risky firms in terms of credit risk, starting with the work of Edward Altman [Altman, 1968] and
ending with modern studies, including works of Russian authors [Grigoriev et al., 2019; Jaki
et al., 2021; Mai et al., 2019; Makeeva et al., 2020].

Since the first works in this field, default prediction models have evolved both in terms
of methodology and in terms of the set of predictors. As for the basic methodology, 60 years
ago a simple classification algorithm was used — Multiple Discriminant Analysis [Altman,
1968], later such algorithms as logistic and probit regression [Hunter et al., 2001; Ohlson,
1980] have become popular and are still often used for such research [Kovacova et al., 2017;
Sirirattanaphonkun et al., 2012]. In recent times, more powerful (in many cases nonlinear)
Machine Learning classification algorithms have come to the fore [Altman et al., 1994; Cao
et al., 2020; Coats and Fant, 1993; Mselmi et al., 2017; Odom and Sharda, 1990; Kumar
and Ravi, 2007; Zhang et al., 1999], which increases the reported accuracy of default
prediction.

As for the variables used to predict defaults, there also have been changes in this area.
While Altman [Altman, 1968] used basic static financial ratios, more recent studies add new
predictors, e.g. dynamic variables such as income growth rate [Cao et al., 2020] and stock
risk measures such as standard deviation of stock returns [Mselmi et al., 2017].

The point which does not change over time is that when it comes to default prediction,
financial ratios, usually calculated several periods before default, are always used as basic
predictors in such models. However, it seems that in case of a developing economy such as
the Russian Federation, financial ratios of legal entities may be biased for several reasons,
such as the high level of business disaggregation for tax optimization [Kachalin, 2011] or
off-the-books entrepreneurship [Williams et al.,, 2013]. This statement calls into question
the possibility of using exclusively financial ratios to accurately predict default for Russian
firms.

One possible way to achieve better accuracy of default prediction is to use non-
financial predictors, which can act as proxies for real financial ratios. The evidence that
non-financial predictors improve prediction accuracy can be found in prior studies. These
non-financial variables can be of any nature: corporate governance measures [Xie et al.,
2011], age [Altman et al., 2010], lawsuit-related variables (in terms of the number or value of
such lawsuits) [Shumway, 2001], corporate social responsibility indicators [Boubaker et al.,
2020], mood level of text used in news or disclosures [Mai et al., 2019; Makeeva and
Sinilshchikova, 2020], measures based on audit reports (sentiment, number of comments,
etc.) [Blanco et al., 2015], etc.

In this study, we focused on HUMFs and tested whether the use of non-financial data can
improve the quality of default prediction. The research questions are as follows:

1 Fedresurs. URL: https://download.fedresurs.ru/news/baHkpotctBo%20cTatpean3%202021. pdf.
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RQ1: How much could prediction accuracy increase if non-financial data were used along
with financial ratios in classification models?

RQ2: What level of prediction accuracy can be achieved by using only non-financial data?

The rest of the paper is organized as follows: In the next section we provide a review of the
literature related to default prediction, then we discuss the specifics of HUMFs, then describe
the data and how they were analyzed, and finally, we present and discuss the results.

LITERATURE REVIEW
Conventional approach to default prediction

The conventional approach to default prediction implies the use of financial ratios as ex-
planatory variables. Starting from the first model of default risk assessment developed
by William Beaver in 1966 [Beaver, 1966], proceeding with the works of Edward Altman
[Altman, 1968] and James Ohlson [Ohlson, 1980] who are considered the “fathers” of default
prediction, and ending with the recent works of foreign [Kovacova and Kliestik, 2017; Mselmi
et al., 2017] and Russian researchers [Grigoriev and Tarasov, 2019], one can find a sufficient
number of papers devoted to default prediction using financial data. Usually, financial ratios
covering profitability, liquidity, capital structure and turnover, calculated a year or several years
prior to default, are used together as predictors of default. A firm’s poorer financial condition
is considered an indicator of future potential non-payment.

However, financial ratios may be poor default predictors in the case of the Russian
economy for at least two reasons. Firstly, the financial ratios of a legal entity may not reflect
the condition of the whole business, because it is a common situation when a business is
disaggregated. As stated by Kachalin [2011], business disaggregation is a way to optimize
tax payments. A business represented by several small legal entities can pay less taxes under
simplified taxation regimes. Secondly, there is a large share of shadow operations in Russian
business, which may also make financial ratios biased. For example, according to the Russian
Longitudinal Monitoring Survey (HSE, 2020). 16% of Russian citizens are paid off the books
(and half of them get entire salary “in an envelope”). It is important to find an accurate approach
to default prediction as an alternative to the conventional one, in order to account for biases
in reporting. One possible solution is to add non-financial data as predictors of default.

Default prediction using non-financial data

In an attempt to increase the accuracy of default prediction, many researchers in recent years
have begun to add non-financial data to models, forming a new scientific direction. According
to Edward Altman [Altman et al., 2010], this area, for SMEs in particular, was not explored at
all until 2010. A. Blanco calls the use of non-financial data a “novel trend in this field” [Blanco
et al., 2015].

There is a wide range of non-financial variables that can be used in default prediction and
the choice of such variables is limited only by common sense. The use of non-financial data
to predict defaults is not a widespread approach, but the findings of those researchers who
have attempted to explore this area are promising — a significant improvement in prediction
accuracy has been reported, e.g. an 8% increase in the area under the ROC curve [Altman
et al., 2010]. Table 1 presents the results received by several previous researchers when adding
non-financial variables to default prediction models. To form this table, we selected the most
cited works which can be found in the Web of Science database using keywords related to the
use of non-financial data, such as “non-financial variables” together with “default prediction”.

However, the number of studies devoted to non-financial variables as defaults predictors
(particularly for the Russian services sector) is still limited, and we were unable to find any
studies related to HUMFs.
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Table 1
Selected results of adding non-financial data in default prediction models
. Quality of model with Quality of model with Quality
RESEElen pEpEr U R financial vars only non-financial data added growth

[Altman et al., 2010] AUC ROC 0.74 0.80 8%
[Grunert et al., 2005] Overall accuracy 88% 91% 3%
[Bandyopadhyay, 2006] | AUC ROC 0.94 0.97 3%

[Xie et al., 2011]

Overall accuracy

78%

83%

6%

[Lugovskaya, 2010]

Overall accuracy

68%

79%

16%

[Laitinen, 2011]

Overall accuracy

74%

87%

18%

[Wilson et al., 2016]

AUC ROC

72%

7%

7%

[Bhimani et al., 2013]

AUC ROC

71%

86%

21%

[Lin et al., 2010]

Overall accuracy

89%

94%

6%

Source: compiled by the authors.

Approaches to defining default

Definitions of default vary from one study to another. The main reason for the differences
is that firms do not go bankrupt instantly. Usually, the process of “failure” stretches over
time, starting with non-payment and ending with official bankruptcy. Also and it is “extremely
important to distinguish between failure and closure” [Altman et al., 2010], because firms can
close for reasons unrelated to insolvency. This is why the definition of default is not obvious
and needs to be specified.

In some studies the date of default is considered as the beginning of the legal procedure
of insolvency [Munoz-lzquierdo et al., 2020]. A similar approach is to treat firms that have
entered into liquidation, administration or receivership procedures as defaulted firms [Altman
et al., 2010]. The delisting date can be considered as the date of default for publicly traded
firms [Mai et al., 2019]. However, there is a view that default (financial distress, failure) can
be identified before the actual non-payment, e.g. when a firm’s EBITDA becomes less than the
interest obligations [Andrade and Kaplan, 1998].

In this paper we considered a firm to be in default if the following two conditions were met:
a creditor’s notice of intent to request the court for bankruptcy was filed AND the insolvency
proceedings began. We use the date of the creditor’s notice of intent as the date of default,
because we are interested in the date closest to the actual non-payment date rather than
the official start of proceedings, and there is a lag of 9-10 months on average between these
two events (see Figure 1).

Figure 1
Histogram for the distribution of time
between a creditor’s notice of intent and the start of insolvency proceedings, months
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Source: compiled by the authors.
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Modelling techniques used for default prediction

All default prediction models can be divided into two large groups: “statistical” and “intelligent”
[Kumar and Ravi, 2007]. “Statistical” models are those developed using statistical (and
mostly linear) methods, such as multiple discriminant analysis [Altman, 1968], logistic
regression [Gruszczynski, 2004; Hunter and Isachenkova, 2001; Kovacova and Kliestik,
2017; Ohlson, 1980; Sirirattanaphonkun and Pattarathammas, 2012], linear discriminant
analysis [Lugovskaya, 2010]. “Intelligent” models are those which rely on machine learning
algorithms [Ahmadpour Kasgari et al., 2013; Grigoriev and Tarasov, 2019; Mai et al., 2019;
Odom and Sharda, 1990].

Machine learning algorithms appear to be more accurate in default prediction compared to
“statistical” methods, as shown by Ahmad Ahmadpour Kasgari et al. [2013] or Flavio Barboza
et al. [2017]. However, “statistical” methods have the advantage of analyzing the contribution
of every variable to the classification result, compared to machine learning algorithms’ black-
box-like working schemes.

In this paper we used logistic regression, a “statistical” method, because it is crucial to
assess the contribution of financial and non-financial variables both in terms of the strength
of the contribution to the classification and the direction of this contribution.

SPECIFICS OF HOUSING AND UTILITIES MANAGEMENT FIRMS

HUMFs are firms which provide resources (such as gas, water, energy) and services (e.g.
maintenance, cleaning) to the real estate residents. Basically, these firms provide services
themselves, but in case of resources they play the role of intermediaries between suppliers
and residents. There are almost 50 thousand HUMFs in Russia?, and the volume of the
market for such services is estimated at almost RUB 3000 bn3. Thus, it is a huge market
which forms about 2% of Russia’s GDP.

Basically, HUMFs are intermediaries between suppliers of resources (water, gas, electricity
etc.) and residents. Thus, the poor condition of HUMFs creates risks for both residents and
suppliers. This is one of the reasons why, since 2018, property owners in Russia have been
allowed to enter into direct contracts with suppliers®.

It was expected that most real estate owners would enter into such agreements. However,
there are several limitations to this. First, it is easier for residents to have “one-window”
communication with a HUMF, rather than communicate with several suppliers. Second, if
any problems with resources occur, it is easier for residents to resolve them through HUMFs,
because they have the resources, including the ability to engage professional lawyers, etc.
Finally, there may be some problems with shared utility systems, because in the case of direct
contracts HUMFs and suppliers tend to shift responsibilities®. Thus, HUMFs are still important
to residents and defaults by such firms are bad news for customers.

To understand the reasons for defaults and potential explanatory factors, we describe
HUMFs from the perspective of three forms of business activity.

HUMFs’ operating activity

The first part of the operating activity is how the business earns revenue. The main source of
income for HUMFs is payments from residents and renters. The amount of these payments

2 Reforma GKH. URL: https.//www.reformagkh.ru/opendata?gid=2208161&cids=house_management&page=1
&pageSize=10.

3 YmHoe XXKX. URL: https.//yMHoe-Xkx.p/article/konsolidatciya-rynka-zhkh-20.

4 DVHUB.RU. URL: https://www.dvnovosti.ru/khab/2018/03/26,/80643/.

5 MK.RU. URL: https://www.mk.ru/economics/2018/10,/07/pochemu-pryamye-platezhi-za-zhkkh-mogu-vyyti-
zhilcam-bokom.html.
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are fixed in the agreements and include fees for the provision of resources, fees for mainte-
nance, fees for current and capital repairs. Most payments are fixed monthly, so it appears
that HUMFs have recurring and highly predictable revenues. However, as noted by Kvitova and
Yavorskaya [Kvitova et al., 2018], payment collection turns to be tough for HUMFs, and this
seems to be one of the main reasons for the high number of defaults.

This statement is supported by statistics. The collection period for such firms is an
average of 73 days. This means that it takes an average of 3.5 months to collect debts from
residents. For comparison, the average turnover of receivables for Russian firms is about
63 days®.

The major part of HUMFs’ operating costs are payments to suppliers. As long as a HUMF
is unable to collect money from clients, it will have a large amount of payables, and will be
likely to face default. At the same time, suppliers tend to press charges quickly, and this
leads to additional costs for a HUMF. These are litigation costs, state fees, etc, and additional
interest payments. HUMFs try to improve the process of payment collection, but this again
requires additional expenditures, e.g. on professional debt collection services [Kvitova and
Yavorskaya, 2018].

Thus, the major problem in HUMFs’ operating activity is residents’ non-payments, which
itself can lead to default, but also imposes additional costs on firms.

HUMFs’ investing activity

Basically, HUMFs do not invest much in any fixed assets (e.g. expensive equipment). Thus, if
a HUMF faces default and then goes bankrupt, the amount of assets which can be disposed
(sold to cover creditors’ debts) is very small. The major asset that can be disposed is accounts
receivable formed from residents’ debts [Kovalenko, 2019]. This fact seems to be bad news
for creditors.

HUMFs’ financing activity

Usually, the initial shareholder capital is set at RUB 10 ths, and this leads to two major
problems [Sukharev et al., 2018]. First, such a small equity capital makes it hard to get debt
financing, because the small initial invested capital means a small amount of assets that
can be purchased and used as collateral. Second, as the owners in such cases have low
responsibility, they do not particularly care about financial stability and high-quality service
delivery.

To sum up, HUMFs face problems in all types of activities which either can lead to default
(resident non-payments and additional costs), make it difficult to attract financing under
stress (difficulties with debt attraction), or make it hard for creditors to receive anything in
case of bankruptcy (small amount of assets to be disposed).

The impact of HUMFs’ defaults on customers

When a HUMF runs into default and then goes bankrupt, the first affected party (other than
creditors) is the clients. HUMFs under insolvency proceedings, which can last several months,
tend to stop providing services.

Besides, given that HUMFs collect current repairs fees, which are then stored on their
accounts, residents may actually lose money because these funds may be added to the
insolvency estate and transferred to creditors. Despite being one of the main stakeholders,
residents are unfortunately not considered to be first-priority creditors.

¢ SPARK Interfax.

96 duHaHcoBbIN XXypHan ¢ Financial Journal » Ne6 « 2022



Default Prediction for Housing and Utilities Management Firms

Finally, suppliers tend to stop providing resources (electricity, water) when a HUMF faces
financial difficulties”.

Customers are definitely not the only ones facing the consequences of HUMFs’ defaults.
Counterparties, employees, management and shareholders are also unhappy with the firms’
financial distress. However, the effect on clients distinguishes HUMFs from firms in other
industries, which makes accurate default prediction for such firms even more important.

METHODS AND DATA
Methods

Default prediction models are classification models which help to classify firms into default-
ed and non-defaulted. Following Ohlson [Ohlson, 1980] and many contemporary researchers
e.g. [Kovacova and Kliestik, 2017; Sirirattanaphonkun and Pattarathammas, 2012], we
used logistic regression as a statistical tool to create classification models. While ordinary
linear regression works with any kind of dependent variable, logistic regression is designed
specifically to predict binary variables (in this case 1 — default occurred, O — default did not
occur). The expression underlying the logistic regression is as follows:

e”"B0+B1X1+:--+BnXn

P(x) =
( ) 1+(e”B0+B1X1+:-+BnXn)

P(X) — estimated probability of default, BO-Bn — regression coefficients. The regression is
fitted by maximizing the logarithm of the maximum likelihood function:

vF = [(Poe? (- PG)9) i€ (15w

In other words, what is maximized is the product of the estimated default probabilities for
defaulted firms multiplied by the product of the estimated (1- probability of default)s for non-
defaulted firms.

Data

The data were collected from the SPARK Interfax database and consist of 378 HUMFs which
faced default between 2017 and 2021 and 756 firms which are successfully operating
nowadays (matched to defaults using the value of total assets), following the approach
presented in [Sirirattanaphonkun and Pattarathammas, 2012]. The 90 firms facing default
in 2021 and 180 “healthy” peers were used as a test dataset to assess the quality of the
classification models.

The pool of financial independent variables consists of ratios covering firms’ business
activity, liquidity, profitability, and capital structure. The list of financial variables is given in
Table 2.

Table 2
Financial independent variables
Variable name Description
WCTA Working capital / Total assets
CLR Current liquidity ratio (Current assets / Current liabilities)
QLR Quick liquidity ratio (Cash + Receivables / Current liabilities)
ROA Return on assets (Net income / Total Assets)

" HapoAHbI# KOHTPOAL B cepe XXKX. URL: https://nkgkh.ru/novosti/raz-yasneniya/804-komu-dolzhen-vsem-
proshchayu-chto-budet-s-dengami-na-litsevykh-schetakh-domov-posle-bankrotstva-uk.
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Variable name

Description

ROE Return on equity (Net income / Equity)
ROS Return on sales (Net income / Revenue)
ART Receivables collection period in days
APT Payables credit period in days

AT Assets turnover

ARTA Receivables / Total assets

TLE Total liabilities / Equity

GROS ROS growth in recent 2 years (%)

GREV Revenue growth in recent 2 years (%)

Source: compiled by the authors.

The financial ratios used as independent variables are calculated for the year which precedes
the year of default. The year of default is estimated using the date of the “creditor’s message
of intent to request the court for bankruptcy”.

Summary statistics for financial independent variables are presented in Table 3.

Table 3
Summary statistics for financial independent variables
Summary statistics for non-defaulted firms

N Mean Median SD Min Max
WCTA 722 0.2 0.2 1.2 -22.9 1.0
CLR 756 7.6 13 54.6 0.01 1,325.9
QLR 756 7.4 1.2 54.5 0.01 1,325.9
ROA 732 10% 3% 57% -527% 1,206%
ROE 704 250% 18% 2,802% -2,486% 60,610%
ROS 734 -137% 2% 2,095% -42,750% 187%
ART 735 307.7 121.7 624.6 42 3,650.0
APT 756 57,166.3 90.7 937,097.5 0.4 23,267,108.0
AT 756 22,848.0 207.5 547,960.3 13.0 15,059,393.0
ARTA 754 0.7 0.8 0.3 0.0 1.0
TLE 716 147.0 1.2 2,848.3 -645.5 75,789.0
GROS 681 -87% -37% 1,780% -28,585% 12,000%
GREV 708 1,944% 4% 34,378% -98% 785,106%

Summary statistics for defaulted firms

N Mean Median SD Min Max
WCTA 371 -0.7 -0.1 3.5 -60.1 1.0
CLR 377 1.1 0.9 2.3 0.02 39.0
QLR 376 1.0 0.9 2.3 0.01 39.0
ROA 371 -14% -4% 55% -389% 531%
ROE 361 -13% 15% 3,006% -25,377% 34,318%
ROS 370 -66% -3% 874% -16,680% 369%
ART 362 503.7 2281 791.3 15 3,650.0
APT 355 1,273.6 269.6 9,713.7 1.0 180,144.6
AT 376 2,111.8 288.7 11,653.2 0.9 173,809.5
ARTA 374 0.9 1.0 0.2 0.0 1.0
TLE 368 120.6 -1.4 749.1 -1,876.6 8,157.7
GROS 362 -181% -56% 13,859% -81,700% 164,900%
GREV 378 83,982% -10% 1,631,320% -100% 31,716,567%

Source: compiled by the authors.
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Non-financial independent variables

To test whether the use of non-financial variables can help to improve the accuracy of predic-
tion, we collected information on the age of the firm in the year before default, data on almost
11 thousand arbitration proceedings, in which firms participated in the 2 years before the
year of default (or the same two years for “healthy peers”) from the SPARK Interfax database.
We also managed to obtain a unique dataset of more than 100 thousand inspections which
defaulted firms faced in the 2 years before the year of default (or the same two years for
“healthy peers”) using web-scrapping to get data from the Russian Business Center website
(https://vbankcenter.ru). A list of non-financial variables with reasons for inclusion is given
in Table 4.

Table 4
Non-financial independent variables
Variable name Description Hypothesis / Reason to include
Age Age of the firm in years Younger firms are riskier due to lower value of assets
g and poorer networking
N trials 12 Number of arbitrage court trials Firms which face more pressure from counterparties
in the last 2 years before the default are riskier due to higher payables value and higher

Sum of claims in these trials divided court costs
by total assets

Number of unscheduled inspections One of the reasons a firm faces more inspections

in the last 2 years before the default and violates more is the lack of resources to maintain

Number of unscheduled inspections effective services delivery, so the inspections-

N viol 12 . . . . e related iabl b 7 for fi ial bili
with violations identified elated variables can be proxies for financial stability

measures

Sum trials 12 to TA

N inspections 12

Share of unscheduled inspections

Shviol 12 with violations identified

Source: compiled by the authors.

The probability of default is expected to be lower for relatively old firms (all other things being
equal), because such firms seem to have both more market experience and assets. Age is
widely used in default prediction models and turns to be a significant predictor e.g. [Altman
et al., 2010].

As discussed earlier, when a HUMF stops paying resource providers, it immediately leads
to litigation costs. The more lawsuits a legal entity has and the higher the cumulative cost of
these lawsuits, the higher the probability of default. This factor works both as a proxy for the
firm’s unpaid debts and as an indicator of high litigation costs.

Variables related to unscheduled inspections and identified violations seem to be good
proxies for the financial condition of the business, because unscheduled inspections are
often caused by residents’ complaints. And these complaints seem to be caused by inability
to provide quality services, including due to poor financial condition.

Summary statistics for the non-financial independent variables are presented in Table 5.
It appears that defaulted HUMFs tend to have more court trials in the 2 years prior to default,
and the average and median size of the lawsuit is significantly higher. In addition, defaulted
firms tend to undergo more unscheduled inspections, and these inspections more often lead
to the discovery of violations.

Table 5
Summary statistics for non-financial independent variables
Summary statistics for non-defaulted firms
N Mean Median SD Min Max
Age 756 10 9 7 0 57
N trials 12 756 4 1 7 0 85
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N Mean Median SD Min Max
Sum trials 12 756 9,170,610 43,130 51,116,446 0 | 1,097,000,000
Sum trials [2 to TA 756 0.2 0.002 15 0 40.1
N inspections 12 756 27 6 73 0 1,060
N viol 12 756 7 1 18 0 306
Sh viol 12 756 21% 14% 24% 0% 100%

Summary statistics for defaulted firms

N Mean Median SD Min Max
Age 378 9 8 6 1 57
N trials 12 378 21 14 27 0 367
Sum trials 12 378 85,638,244 18,045,436 | 244,900,000 0 | 2,006,000,000
Sum trials 12 to TA 378 2 1 11 0 143
N inspections 12 378 68 17 203 0 2,743
N viol 12 378 21 4 77 0 1,026
Sh viol 12 378 28% 25% 24% 0% 100%

Source: compiled by the authors.

RESULTS

Default prediction using the conventional approach
(financial variables only)

First, we ran a logistic regression on the training dataset using only financial variables. To
choose the variables to be included in the model, we performed a Mann-Whitney rank sum
test, which shows whether the differences in the mean values of the variables for defaulted
and non-defaulted firms are statistically significant. The results of the test are shown in
Table 6. We chose a significance level of 5%, which means that if the probability of getting
such test statistic — given that the mean values are the same (null hypothesis) — is less
than 5%, then we state that the mean values are statistically different.

Table 6

Mann-Whitney rank sum test results
for financial variables

N Mann-Whitney test p-value Conclusion
WCTA 829 0.000 Include
CLR 863 0.000 Include
QLR 863 0.000 Include
ROA 840 0.000 Include
ROE 817 0.620 Do not include
ROS 841 0.000 Include
ART 837 0.000 Include
APT 844 0.000 Include
AT 862 0.001 Include
ARTA 860 0.000 Include
TLE 831 0.000 Include
GROS 789 0.572 Do not include
GREV 823 0.000 Include

Source: compiled by the authors.
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The next filtering step was to exclude variables that are closely correlated with each other in
order to avoid multicollinearity. The quick liquidity ratio was excluded because of its perfect
correlation with current liquidity ratio.
Table 7
Correlation table for financial variables

Variables | (1) 2) 3) (4) (5) (6) (7) 8) 9) (10) | (11) [ (12

1)D 1.000

(2) WCTA [-0.183( 1.000

(3) CLR —-0.069( 0.044 | 1.000

(4)QLR  [-0.067( 0.043 | 1.000 | 1.000

(5)ROA  [-0.192( 0.122 | 0.017 | 0.017 | 1.000

(6) ROS 0.019 | 0.1471 | 0.005 | 0.005 | 0.317 | 1.000

(7) ART 0.134 |-0.006| 0.009 | 0.010 [-0.049(-0.196| 1.000

(8) APT —-0.034( 0.002 [-0.005|-0.005|-0.002] 0.003 | 0.030 | 1.000

(9) AT —-0.022( 0.001 [-0.003|-0.003|-0.048]-0.006| 0.193 | 0.092 | 1.000

(10) ARTA | 0.297 | 0.014 (-0.049(-0.046|-0.016| 0.031 | 0.110 |-0.033|-0.074 | 1.000

(11) TLE |-0.005( 0.002 [-0.006(-0.005|-0.005| 0.003 |-0.002|-0.003|-0.002(-0.036( 1.000

(12) GREV| 0.041 [-0.013(-0.003(-0.003|-0.118| 0.000 |-0.013|-0.002|-0.001| 0.028 |-0.002| 1.000

Source: compiled by the authors.

One can notice that there are some missing values in the training data. To avoid missing
observations, it was decided to impute the missing values with medians. With this imputa-
tion the coefficients of the imputed variables are not affected, but the inclusion of more
observations gives more information for the calculation of other variables’ coefficients.

Those variables which were decided to be included in the model were used to form Model 1
(Table 8). Not all variables proved to be significant, however the predictive power of this base
model is acceptable on the training data: the overall accuracy is about 80%, the area under
the ROC curve is 0.84.

However, the sensitivity ratio (the share of correctly classified defaulted firms) is only 63%,
which can be considered as low accuracy, while the specificity ratio (the share of correctly
classified non-defaulted firms) is close to 90%, which can be considered as very high accuracy.
The sensitivity ratio seems to be more important in the case of default prediction, because
classifying a near-to-default firm in a healthy group costs creditors more than classifying a
healthy firm in a risky group. That is why it was decided to find the optimal cutoff to receive
maximum performance in terms of both sensitivity and specificity. Figure 2 shows the
dependence of sensitivity and specificity on the cutoff for Model 1 on the training data. The
optimal cutoff is about 40% and a decent accuracy of about 76-78% in both sensitivity and
specificity can be achieved on the training data. The results turn out to be consistent on the
test data as well.

The next step was to reduce the number of variables in an attempt to improve the accuracy
of the model. A stepwise forward selection approach was used to form Model 2 and Model 3
in Table 8. A 10% significance level was used for Model 2 and 5% for model 3. No significant
improvement appears to have been obtained. Return on sales showed counterintuitive
performance in Model 1 by being positively correlated with another regressor, ROA, thus we
did not use this variable in Models 2 and 3.
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Table 8
Logistic regression results for models with financial variables only
Model 1 Model 2 Model 3
b/se b/se b/se
Dependent variable: D
Independent variables:
—0.546%**
WCTA (0.20)
CLR -1.086*** -1.632%** —1.740%%*
(0.26) (0.22) (0.20)
—0.928%** -0.380
ROA (0.29) (0.21)
0.064**
ROS (0.02)
0.000* 0.000
ART (0.00) (0.00)
-0.000
APT (0.00)
0.000
AT (0.00)
2.875%** 3.027*** 3.113***
ARTA (0.39) (0.38) (0.38)
-0.000
TLE (0.00)
-0.008
GREV (0.01)
Constant -1.682%** -1.196%** -1.056**
(0.40) (0.35) (0.35)
N 864 864 864
BIC criterion 878.891 857.073 852.550
Cutoff = 0.5
In-sample performance
Overall accuracy 80.79% 78.59% 78.47%
Sensitivity 63.19% 63.89% 66.32%
Specificity 89.58% 85.94% 84.55%
Area under ROC curve 0.8442 0.8406 0.8385
Out-of-sample performance:
Overall accuracy 82.96% T7.78% 77.04%
Sensitivity 67.78% 66.67% 64.44%
Specificity 90.56% 83.33% 83.33%
Area under ROC curve 0.8612 0.8564 0.8494
Cutoff = 0.4
In-sample performance:
Overall accuracy 76.85% 75.58% 73.96%
Sensitivity 75.69% 76.39% 76.74%
Specificity 77.43% 75.17% 72.57%
Area under ROC curve 0.8442 0.8406 0.8385
Out-of-sample performance:
Overall accuracy 78.89% 77.04% 75.93%
Sensitivity 75.56% 78.89% 77.78%
Specificity 80.56% 76.11% 75.00%
Area under ROC curve 0.8612 0.8564 0.8494

*p<0.05 **p<0.01, *** p <0.001.

Source: compiled by the authors.
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Figure 2
Sensitivity and specificity versus cutoff (Model 1, training data)
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Source: compiled by the authors.

Default prediction using financial and non-financial variables

To choose the non-financial variables to be included in the models, we again ran the Mann-
Whitney rank sum test, and it turned out that the mean values for all potential predictors
differ significantly for defaulted and non-defaulted firms. The results of the test are shown
in Table 9.

Table 9
Mann-Whitney rank sum test results for non-financial variables
N Mann-Whitney test p-value Conclusion
Age 864 0.020 Include
N_trials_I2 864 0.000 Include
Sum_trials_I2_to_TA | 864 0.000 Include
N_inspections_|2 864 0.000 Include
N_viol_I2 864 0.000 Include
Sh_viol_I2 864 0.000 Include

Source: compiled by the authors.

We also excluded the number of unscheduled inspections because this variable is closely
correlated with the number of violations detected and the number of court trials, to avoid
multicollinearity.

Table 10
Correlation table for non-financial variables
Variables (1) ) 3) (4) (5) (6) (7)
(1)D 1.000
(2) Age -0.058 1.000
(3) N_trials_I2 0.426 -0.035 1.000
(4) N_inspections_|2 0.145 0.019 0.596 1.000
(5) N_viol_I2 0.143 0.026 0.549 0.924 1.000
(6) Sh_viol_I2 0.136 0.042 0.087 0.060 0.145 1.000
(7) Sum_trials_I2_to_TA 0.158 0.007 0.138 0.021 0.005 0.022 1.000

Source: compiled by the authors.
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We chose Model 3 as the base model and added all non-financial variables in the first step
to form Model 4. Models 5 and 6 were constructed by stepwise forward selection using
significance levels of 10% and 5% respectively.

The area under the ROC curve can be used as the main indicator of the quality of classifiers
(models). One can notice that the use of non-financial variables led to an increase in this
measure from roughly 0.84 to 0.91 (on the training data), which is a 8% increase.

To find the optimal cutoff, we again plotted training data sensitivity and specificity against
the cutoff (Figure 3), and the optimal cutoff was close to 32%. Using this cutoff, the overall
accuracy is close to 84-85% on both training and test data for models with non-financial
variables, compared to 75-78% for models with financial variables only. The sensitivity on
test data is lower (about 82-83%), but still much higher than in the case of models with
financial variables only (Table 11).

Figure 3
Sensitivity and specificity versus cutoff (Model 4, training data)
8. 4* T
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Source: compiled by the authors.
Table 11
Logistic regression results for models with financial and non-financial variables
Model 4 Model 5 Model 6
b/se b/se b/se
Dependent variable: D
Independent variables:
CLR -1.332%** -1.323*** -1.311%**
(0.22) (0.22) (0.22)
2.406%** 2.350*** 2411 %%*
ARTA (0.44) (0.43) (0.43)
0.008
Age (0.01)
N trials [2 0.089*** 0.088*** 0.089***
- - (0.01) (0.01) (0.01)
) 0.326* 0.331* 0.330*
Sum_trials_I2_to_TA (0.13) (0.13) (0.13)
) -0.001
N_viol_I2 (0.00)
) 0.760 0.754
Sh_viol_I2 (0.42) (0.41)
constant —2.274% %% -2.163% % * —2.044%%%
(0.47) (0.42) (0.41)
N 864 864 864
bic
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Model 4 Model 5 Model 6
b/se b/se b/se

Cutoff = 0.5
In-sample performance
Overall accuracy 85.30% 85.30% 85.30%
Sensitivity 69.44% 69.79% 69.44%
Specificity 93.23% 93.06% 93.23%
Area under ROC curve 0.9079 0.9077 0.9074
Out-of-sample performance:
Overall accuracy 82.59% 82.59% 81.11%
Sensitivity 54.44% 54.44% 53.33%
Specificity 96.67% 96.67% 95.00%
Area under ROC curve 0.9092 0.9093 0.9121
Cutoff = 0.32
In-sample performance:
Overall accuracy 83.68% 83.80% 84.72%
Sensitivity 84.03% 84.38% 84.38%
Specificity 83.51% 83.51% 84.90%
Area under ROC curve 0.9079 0.9077 0.9074
Out-of-sample performance:
Overall accuracy 85.93% 85.56% 84.81%
Sensitivity 82.22% 82.22% 83.33%
Specificity 87.78% 87.22% 85.56%
Area under ROC curve 0.9092 0.9093 0.9121

*p <0.05 **p<0.01, *** p < 0.001.

Source: compiled by the authors.

Prediction using non-financial data only

We went even deeper into the analysis of non-financial variables predictability for defaults
and ran several models with only non-financial variables (Table 12). First, we included all
non-financial variables from the list (Model 7), then we applied stepwise selection (Model 8).

We again plotted training data sensitivity and specificity against the cutoff (Figure 4)
for Model 8 (as the best in terms of the area under the ROC curve), and the optimal cutoff

was close to 21%.

Sensitivity and specificity versus cutoff (Model 8, training data)
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The results were highly promising. The predictive power of classification models with non-
financial variables only is higher than that of models with financial variables only. The overall
accuracy, sensitivity and specificity using the 21% cutoff is about 83-84% for the training set.
The accuracy for the test data is about 82%, but the sensitivity is about 76%, which is roughly
the same as for the financial variables only. This means that it is not necessary to obtain any
financial coefficients to estimate the risk of default for HUMFs: the number of lawsuits, sum
of legal claims and information related to inspections are enough to classify HUMFs into risky
and non-risky groups with decent accuracy.

Table 12
Logistic regression results for models with non-financial variables only
Model 7 Model 8
b/se b/se
Dependent variable: D
Independent variables:
-0.028 —0.044*
Age (0.02) (0.02)
*k* * k%
N_trials_I2 o.?ggl) o.?gél)
N_viol_I2 _(8:88;1
*k* *k*
Sh_viol_I2 1‘?529) 1‘?522)
Sum_trials_12_to_Th osie 13627
Constant —2.053*** —2.288%**
(0.22) (0.25)
N 864 864
bic 778.374 754.671
Cutoff = 0.5
In-sample performance
Overall accuracy 82.41% 83.33%
Sensitivity 59.38% 61.46%
Specificity 93.92% 94.27%
Area under ROC curve 0.8937 0.8999
Out-of-sample performance:
Overall accuracy 79.63% 80.00%
Sensitivity 48.89% 50.00%
Specificity 95.00% 95.00%
Area under ROC curve 0.8711 0.8715
Cutoff = 0.21
In-sample performance:
Overall accuracy 79.86% 83.33%
Sensitivity 87.15% 83.68%
Specificity 76.22% 83.16%
Area under ROC curve 0.8937 0.8999
Out-of-sample performance:
Overall accuracy 78.52% 81.85%
Sensitivity 81.11% 75.56%
Specificity 77.22% 85.00%
Area under ROC curve 0.8711 0.8715

*p <0.05 **p<0.01, *** p <0.001.
Source: compiled by the authors.
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CONCLUSION

Traditionally, financial ratios have been considered as predictors of default. Since the late
1960s, there have been numerous attempts to create classification models for default predic-
tion using financial ratios, and many of them have been successful.

However, in the case of service firms in Russia, and HUMFs in particular, financial state-
ments do not in all cases reflect the true condition of the firm because of shadow operations
and business disaggregation, which make the ratios of a legal entity biased. Moreover, the
full financial statements of private firms are not always obtainable without access to special
databases. At the same time, given the specificities of HUMFs, accurate default prediction for
such firms is highly relevant due to the unpleasant effect that defaults have on clients. This
study sheds light on the possibility of using open access non-financial data to predict default
of HUMFs, either in combination with financial data or even separately.

To create a basic classifier, we used financial ratios which cover liquidity, solvency, profi-
tability and business turnover. Then we added non-financial variables: information related to
court trials in which the firm participated, information related to unscheduled inspections and
detected violations, and the age of the firm.

We have chosen a statistical tool — logistic regression — in order to be able to interpret the
strength and direction of the relationship between independent variables and defaults, which
is not a common practice while using non-linear machine learning algorithms.

First, a classification model was constructed with only financial variables, which was accu-
rate with the ROC AUC of 0.84 on the training data and 0.86 on the test data. Then non-
financial variables were added, and this led to an increase in the ROC AUC up to 0.91 on both
the training and test data. A model with only non-financial variables was then constructed and
the ROC AUC was about 0.89-0.9 for the training data and 0.87 for the test data, indicating
that a model without financial variables is more accurate than a classifier constructed with
only financial data.

These results mean that although the conventional classification with financial variables
gives acceptable results (ROC AUC of 0.86), the accuracy can be increased significantly (a 8%
increase in ROC AUC) by adding non-financial data to the model. Moreover, if a firm’s financial
statements are not accessible or are known to be biased, it is possible to assess the risk of
default for such a firm using only information related to litigation, inspections and age.

The findings of this study correspond to the findings of other researchers in this field
[Altman et al., 2010; Blanco et al., 2015; Fernando et al., 2020]. The results obtained can
be widely applied for default prediction (credit risk estimation) by credit institutions and any
party interested in the assessment of financial stability of a HUMF (clients, counterparties,
employees, etc.).
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AHHOTauunA

TpaAWLMOHHO GMHAHCOBbLIE MOKa3aTeAU UCMOAB3YHOTCA B KayecTBe OOBbACHAIOLUMX MepeMEHHbIX MNpu
MPOrHO3MPOBaHUK HEMAATEXECTOCOOHOCTH. OAHAKO CYLLECTBYIOT MPEAMOCHIAKN K HETOYHOCTU GUHAHCO-
BOV OTYETHOCTU POCCHICKMX KOMIMaHWM, YTO CTaBMT 04 BOMPOC BO3MOXHOCTb MCIIOAb30BaHUS TaKoro
MoAxoAa. AAbTEPHATUBOM SBASIETCS MCMOAb30BaHME HEPUHAHCOBbIX AGHHbIX B MOAOOHbIX MOAEASIX.

LleAb AoaHHOV CTaTbi — MCCAEAOBaHWE BO3MOXHOCTM MCMOAb30BaHUS HEPUHAHCOBbIX AGHHbIX, CBA3aHHbIX
C MHPOPMaLme 0 CyAeBHbIX Criopax, BHENAGHOBbIX MPOBEPKaX U BO3PACTe KOMNaHMM B MOAEASIX MPEA-
CKal3aHWsa HenAaTexecrnocobHOCTU ANSI CYLLECTBEHHOIO YBEAMYEHMS] TOYHOCTU MPEACKa3aHUA MOAENEH
ANSF YIPaBASIFOLLMX KOMMaHmi KKX.

PbIHOK ynpaBAsIOLLMX KOMIaHWI BblOpaH Kak OAMH M3 Hanboaee «pMCKOBbIX». HennatexecrnocobHOCTb
TaKnUX KOMMaHWI BAMSIET HE TOAbKO Ha TPAAMUMOHHbLINA MyA CTEMKXOAAEPOB (KPEAUTOPbLI, aKLMOHEPHI,
COTPYAHMKM), HO TaKXe U Ha MX KAMEHTOB.
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Bbi6opka 13 378 ynpaBAStOLLMX KOMIAaHMH, MONaBLUMX B CUTYaLMIO AePOATa, U 765 «340pOBbIX» KOMMNA-
HUI BbIA@ MCMIOAb30BAHA AAS CO3AAHMSA M OLIEHKM TOUHOCTM MOAEAU. B KauecTBe KAacCUPUKaLIMOHHOMO
aAropUTMa MCroAb30BaAach AOMMCTUUECKAS PErPEeCCHS.

PesyAbTaTbl CBUAETEALCTBYHOT O TOM, YTO A0GaBAEHME B MOAEAM HEPUHAHCOBLIX NEPEMEHHbIX MOXET CYLLIE-
CTBEHHO YBEAMYMTb TOYHOCTb MPEACKA3aHUS HEMAATEXECTOCOBHOCTH. BoAee TOro, MOAEAU C UCMOAb30Ba-
HUEM UCKAKOUUTEABHO HEPUHAHCOBBIX NEPEMEHHbIX AEMOHCTPUPYIOT BbICOKYH TOUHOCTb MPEACKa3aHMS.
TeopeTnyeckas 3HauMMOCTb MCCAEAOBAHMS 3aKAOUAETCS B MMMPUUECKOM AOKA3aTeALCTBE 060CHOBAH-
HOCTH MCMOAb30BAHUS HEPUHAHCOBLIX AGHHbIX B MOAEASIX MPOrHO3UPOBaHMS HEMAATEXECTOCOBHOCTH.
Kpome TOro, B pamkax MCCAEAOBAHUSA UCMOAb30BaHa MHGOPMALMA O BHEMAAHOBbLIX MPOBEPKaX NPeA-
MPUATUI, UTO MPEACTABASIETCS NEePBbIM CAYYaEM BKAOUEHUS MOAOBHbIX NEPEMEHHbIX B MOAEAM MPOrHO-
3MPOBAHMUS HEMAATEXECTOCOBHOCTA.

KaroueBble cnoBa: OLEeHKa pUCKa BaHKPOTCTBA, OLEHKa KPEAUTHOIO PUCKa, YIPaBASIHOLLME KOMIMaHWM,
XKKX, HepuHaHcoBbIe roka3atean
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Tpauncdopmauusa poau Poccum

B MMpoBOM pUHAHCOBOU apXUTEKType
B YCAOBUAX reONOAMTHUYECKHUX
Bbi3OBOB

AHTOH BukeHTbeBuy HaBowi

E-mail: Ant.navoy@yandex.ru, ORCID: 0000-0001-7058-4257
®UHaHCOBbIN yHUBEpPCHTET npu paBuTeabcTBe POCCUIICKOM
®enepaumm, MockBa 125167, Poccurickas ®eaepaums

AHHOTauus

CraTbsi MOCBSALLEHA 3BOAOLMM MUPOBOKM (UMHAHCOBOK apXMTEKTYPbl B KOHTEKCTE COBPEMEHHbLIX reo-
MOAUTUYECKUX BbI30BOB. BBOAWTCS MOHATUIHBIA annapat MUPOBOH GuHaAHCOBOK apxuTekTypbl (M®A)
B yBSI3KE€ CO CTPYKTYPOK MUPOBOM ¢rHaHCOBOH cuctembl. OBOCHOBLIBAETCS TE3UC O TpaHChopmaLmm
CTPYKTYPbI MUPOBOK GUHAHCOBOH apXUTEKTYpbl (M®A) B HanpaBAEHUMU CO3AaHMUS MapareAbHOro KOH-
Typa yrnpaBAeHWs — HEGOPMaAbHbIX MHCTUTYTOB (pOPYMOB), AEMCTBYIOLLIMX B TECHOM YBS3KE C MEXAYHa-
POAHBIMU PUHAHCOBBLIMM MHCTUTYTaMM, 0OAEYEHHBIMM LLUMPOKON MEXAYHAPOAHO-NPaBOBON KOMMETEH-
LMEN M OCYLLECTBASIOLLUMMMN «MATKOE» PEryAsMpoBaHue mobasbHbIX GUHAHCOBbLIX OTHOLLEHMI Ha OCHOBE
CTaHAapPTOB M KOAEKCOB. Aaetcsi oueHka mecta Poccurickon ®eapepaumnn B M®OA, aeraeTcsi BbIBOA
0 BTOPOCTEMNEHHbIX M03numsx Poccum B MHCTUTYTax M®A, HameyvaroTCs KOHTYPbl OCHOBHbIX TpaHC$opMa-
umi poam Poccurickon ®eaepaumm B MOA B HanpaBAEHUM KOOPAMHALIMM AESITEABHOCTH C APYTMMM KPYIT-
HbIMMW Pa3BUBaIOLLMMMUCA IKOHOMUKaMK, BOAEE aKTUBHOIO MPOABMXEHNS HaLMOHaAbHbIX MHTEPEeCoB
B npoLecce Co34aH1s KOAEKCOB M CTaHAaPTOB, PEaKTUBALIMMU AMCKYCCHUM M0 GOPMMPOBAHMIO MPHU3HAHHbIX
MEXAYHaPOAHbIX CPEACTB NAATEXA, HE3aBUCHUMbIX OT IMUTEHTOB PE3EPBHbLIX BAAIOT.

KnroueBble caoBa: moban1saLmsi, MeXAyHapOAHbIE PUHAHCOBbIE OpraHmU3aLmMm, MEXAYHaPOAHas pUHaH-
coBasi apxuTeKTypa, MupoBas puHaHcoBas cuctema, MB®, OOH
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BBEAEHUE

3apava KynvpoBaHMs TAobanbHbIX AMCOAAAHCOB U Pa3pyLUMTEAbHbIX BOAH MUPOBbIX BAAKOTHO-
dUHAHCOBbLIX KPU3MCOB 00YCAOBMAA PeakTUBALIMIO AMCKYCCUM O MUPOBOM GUHAHCOBOM ap-
XUTEKTYPE (pAanee Takxke — M®DA) Kak ynpaBAAIOLLETO U KOOPAMHUPYIOLLIErO OpraHa MUPOBOM
dUHAHCOBOW CUCTEMbI, AEMCTBYIOLLIETO B LIEASIX ee cTabuamdaumn. KoHTypbl MOA, paBHO Kak
M MPUHUMNbI €€ NOCTPOEHUS B YCAOBMSIX BbI3OBOB HOBOMO TUMa, CTAHOBATCA NPEAMETOM LUU-
pOKoro 06LEeCTBEHHOr0 MHTepeca. Hapsay ¢ TPaAMLMOHHBLIMU MEXAYHAPOAHbIMW GUHAHCO-
BbIMW MHCTUTYTaMK Bce Boaee 3Haunmoe Mecto B MDA 3aHMMalOT HOBble HEPOPMaAbHbIE
CTPYKTYPbI (GOPYMbI), NMPETEHAYIOLLME HA POAb LIEHTPOB «MHTEAAEKTYAAbLHOIO» OMepaTMBHOIO
«MSITKOTO» yrpaBAEHUA MUPOBbIM GUHAHCOBLIM PbIHKOM. Ocobyto BaxHOCTb And MDA nprob-
PETaT KOAEKCHI M CTaHAAPTbl NOBEAEHWS, NPU3BAHHbIE HE AOMYCTUTb BO3HWKHOBEHUSI Ova-
roB HeCTabUAbHOCTW, CTUMYAMPOBATb «KPU3UCOYCTOMYMBOE» NOBEAEHME YYACTHUKOB PbIHKA Ha
OCHOBE 0000LLEHNS AyULLlE MUPOBON NPAKTUKM.
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TeM He MeHee oueHKa CTeneHun 3GPEKTUBHOCTU HOBbIX INeMEHTOB MDA 1 MeTOAOB ynpas-
AEHUSA OCTaeTc AMCKYCCMOHHbBIM BOMPOCOM. Hapsipy ¢ NO3WTUBHbIMU 3ddeKTaMu cuctema
«MSITKOTrO» MpaBa MMEET LEeAbld PSA BHYTPEHHUX U3bAHOB: OTCYTCTBME MEXAYHAPOAHOW Aeru-
TUMHOCTU MPUHUMAEMbIX PELUEHUH, HEAOCTATOK AEMOKpaTn3ma, BOBAEYEHHOCTb B OTCTauBa-
HWE MHTEPECOB Pa3BUTLIX CTPaH. ATO AeAAET aKTyaAbHOW 3apady BbIPabOTKU METOAOAOTMYE-
CKMX MOAXOAOB K @HaAM3y MHCTUTYLIMOHAAbHOW U GYHKLMOHAAbHOM CTPYKTYpbl MDA B Leanx
dopmupoBaHusa nosmumn Poccuinckon depepaumm B OTHOLLIEHMMW YyYaCTUsi B €€ WMHCTUTYTax.
JToM NpobAeMe M NOCBSILLEHA AaHHAsA CTaTbs.

CTPYKTYPA M®A

TepMUH «MMpoBan GUHAHCOBaAA apXMTEKTYpPa» NOSIBUACS OTHOCUTEABHO HeEAABHO. B obuiem
CMbICAE MOA «@pPXUTEKTYPOM» MOHMMAETCA dyHAAMEHTaAbHAs OpraHU3aUmMsa CUCTEMbI, peann-
30BaHHas B €e KOMMOHEHTaX, CBA3SAX 3TUX KOMMOHEHTOB APYr C APYrOM W BHELLHEN CpeAor
W MPUHLIMNAX, ONPEAEASIIOLLMX CTPYKTYPY M Pa3BUTUE CUCTEMBI?.

Takrm 06pa3om, NOHATUE «@pPXUTEKTYpa» YBA3AHO C CUCTEMOW M NpeAnoAaraeT Haauume op-
raHa ynpaBAEHWA W MepapxMn INEMEHTOB. B npuMeHeHUn K rhobanbHOM GUHAHCOBOKM cUCcTEME
NMOHATUE «aPXUTEKTYPa» CTAAO MCMOAb30BaTbCA Ha pybexe XXI CTOAETUS B KOHTEKCTE MOMbITOK
NnoBbILLEHUA ee ynpaBasemocTu. Hanpumep, I BpayH paccmarpuBaetr MDA Kak «KOAEKCbI NO-
BEAEHWSA, HOBbI TAOBaAbHbIN PETYAATOP U MEXAYHAPOAHbIA MEMOPaAHAYM NMOHWMAaHUS, YETKO
onpeAensitoLLMiA OTBETCTBEHHOCTb 3@ MPEAYNPEXAEHUE U YPETYAUPOBAHME KPU3UCOB»2.

MB® TecHo yBsidbiBaeT MOA ¢ aHTUKPUIUCHbBIM PEFYAUPOBAHMEM U YKPENAEHUEM PUHAH-
COBOW cucteMbl. [NepBble ynomuHaHua o MOA HaxoarM B nybankaumax 1998 r.3, nozxe MBO
Aan caepyrollyto AedUHULUMEIO MDA «MHCTUTYTbI, PbIHKKU, MPaBMAA UIPbl U NMPaKTUKa, KOTOPbIX
NnpaBWUTEALCTBO, BU3HEC 0ObIYHO MPUAEPXKMBAIOTCA B CBOEW 3KOHOMMUUYECKOM M GMHAHCOBOWM
AEATEABHOCTU»,

B aoknape Mpynnbl BcemupHoro 6aHka (FBB) Takxe noauepknBaeTcs aHTUKPU3UCHBIN KOH-
TekcT M®A: «<KOMMAEKC MHULMATUB U MEP, HanpaBAEHHbIX Ha MPEAOTBPALLEHNE KPU3UCOB U
CMSITYEHUE UX MOCAEACTBUI B MHTErPUPOBAHHOM MEXAYHapPOAHOM GUHAHCOBOM cpeae»®. B Tom
e KOHTEKCTE, C NO3ULMIA YKPENAEHUS TAOBaAbHbIX CTPAXOBOUHbIX CETEN M 0BAeryeHuns AocTyna
K MEeXAYHapPOAHOM AMKBUAHOCTWE, paccmatpuBaeTr M®MA u «pynna 20».

Poccuiickune yuyeHble B onpepeneHn MOA npuaepXMBatOTCS MHCTUTYLIMOHAABHOTO MOAXO-
Aa. Mo mMHeHuto B. B. ApxMnoBoM, «3T0 COBOKYNMHOCTb GOPManbHbIX U HEGOPMAAbHbIX CBA3EN
N UHCTUTYTOB, PYKOBOASILLMX NMPaBUA 1 CTAHAAPTOB, NPUMEHSIEMbIX CYObeKTaMM X03AMCTBEHHOM
AEATEABHOCTM B GMHAHCOBOM CeEKTOpe robanbHOW 3KOHOMWKW» [ApxunoBa, 2015]. YueHble
®UHAHCOBOro yHMBEPCUTETA NMOAYEPKMBAIOT, UYTO GYHKUMOHMpPOBaHKWE M®A TecHO yBA3aHO CO
cpepo — MupoBoin duHaHcoBow cuctemor (MPC) M HauereHO Ha AOCTUXEHWE BHYTPEHHEM
M BHeLlHel cbaraHCHPOBAHHOCTM MUPOBbLIX GUHAHCOB. C MHCTUTYLIMOHAABHOW TOUKM 3PEHUSA
M®A GyHKUMOHMPYET Ha HALMOHAABHOM, PErMOHAABHOM, MEXAYHAaPOAHOM U TA0BaAbHOM YpPOB-
HSAX M BKAtOYAET B CeOS1 «MHCTUTYTbl, MHCTPYMEHTbI GMHAHCOBOIO pPbIHKA, @ Takxe obasaTtens-
CTBa, NPaBWAa U HOPMbl, HanpPaBAEHHbIE Ha BHYTPEHHIOK M BHELLHIOK CHanaHCMPOBaHHOCTb
CUCTEMbI MMPOBbLIX GMHAHCOB» [3BOHOBA M Ap., 2016].

1 ANSI/IEEEStd 1471-2000, Recommended Practice for Architectural Description of Software-Intensive Sys-
tems, 2000.

2 Brown G. A New Global Financial Architecture // The Wall Street Journal Europe. 06.10.1998.

3 Summary of Reports on The International Financial Architecture / IMF, October. 1998.

4 Reform of the Global Financial Architecture / IMF Annual Report, 2000. P. 35.

5 International Financial Architecture: A progress report information note by World Bank Staff, July 12, 2005.

8 Strengthening the global financial safety net by broadening systematic access to temporary foreign liquidity /
G20, 2021. URL: https;//www.g20-insights.org/policy_briefs/strengthening-the-global-financial-safety-net-by-broad-
ening-systematic-access-to-temporary-foreign-liquidity/.
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Mbl TOAAEPXKMBAEM TOUKY 3peHUA 0 B3anumocssasdn MOA n MOC. lNpu 3ToM CyLLLHOCTb TakoW B3a-
MMOCBS3U TpebyeT nosicHeHus. Tak, E. A. 3BoHoBa cuutaer, uto MOC siBasieTcst «bOpPMONt opra-
HU3AUMKU 1 PETYAUPOBAHUSI MUPOBbIX GUHAHCOBbLIX OTHOLLEHWH, 3aKPENAEHHON HOPMaMK MeX-
AYHapOAHOIO NpaBa, MeXAYHapOAHBIMU U PETMOHAABHBIMUW COTAQLLEHUSAMM, HALMOHAABHbIMU
3aKOHOAATEABCTBAMM CTPaH-y4yacTHUL» [3BOHOBaA U Ap., 2016], To ectb MOC oTOXAECTBASIETCA
¢ M®A. Ham xe npeactaBanetcst, uto MOA, yHKUMOHMpPYrOLWas Ha oCHoBe GOPMaAM30BaHHbIX
1N HePOPMaAM30BaHHbIX KOAEKCOB, CBOAOB NPaBWA MOBEAEHWS, NMPUHLMMOB, a TAKXe UHCTU-
TYTOB, OCYLLECTBASIOLLMX MEXAYHAPOAHOE PEryAMPOBaHME, BbICTYNAeT CBOEr0 POAA «KapKa-
COM», Ha OCHOBE KOTOPOrO BbICTpanMBaeTcsl cuctemMa GUHaHCOBbIX OTHOLLEHWIA, ONMOCPEAYEMbIX
B M®C. UHbiMK croBamK, MOC BbiCTynaeT nepapxmer aneMeHToB, a MOA — ynpaBAatoLLmMm
opraHowm. Mpu atom M®A, npeacTaBAEHHAss CBOAOM MPaBWA U HOPM MOBEAEHWS, @ TaKXKe UH-
CTUTYTaMU, KOTOpble 3TV MpPaBMAa CO3AAIOT, HAXOAMTCS B OTHOLLEHWKM nopunHeHus. MDA, Kak
opraH ynpaBAEHUS CUCTEMOM, OTBEYAET HE TOAbKO 3@ BECb KOMTMAEKC MPSAMbIX M 06paTHbIX CBS-
3el MeXAYy MHCTUTYTaMK U pbiHkamu MOC, Ho 1 3a nocTaHoBKy LeAaert MOC, KOHTPOAb 3a KX
AOCTWXXEHMEM Y MEXAHWU3MOM MPUHATUS PELLEHUN.

AKTMBM3aUMS HaYUHOM AMCKYCCUM O poAn MDA Kak «Hecylen KoHCTpykumum» M®C, no Ha-
lemMy MHeHUIO, 0ByCAOBAEHA KpUCTaAAM3aLMEN LeAel n 3apad robanbHOro GMHaHCOBOro
kanuTana’. Bo-nepBblIx, €ro 3KCNaHCUsi Ha HOBblE 3KOHOMMYECKKE NPOCTPaHCTBa TpebyeT Mak-
CMMaAbHOW AMbepanm3aLmmn ero nepemMelleHns Ha rnobanbHOM GUHAHCOBOM MPOCTPAHCTBE,
npuyemM Ha MeXAYHapOAHOM YPOBHE HY)XXHO 3aKpenuTb NpaBuAa, B COOTBETCTBUM C KOTOPbIMU
HaUMOHaAbHbIE PEryAaTopbl HE AOAXHbLI OrpaHWuMBaTb CBOOOAY ABWMXXEHWS KamuTana OAHO-
CTOPOHHWUMU AEWCTBUAMU. BO-BTOPLIX, TAOB6aAbHbIM GUHAHCOBbIM KanuTaa 3auMHTepecoBaH
B dMKcauMM NPUBUAETMPOBAHHOIO NMOAOXEHMS CTPAH €ro MPOUCXOXAEHUA B MHCTUTYTax MOA.
B-TpeTbux, ycuneHme poan MOA kak ynpaBASItOLLEN KOOPAMHUPYIOLLEN CTPYKTYPbl BEAET K
MHOTOKPaTHOMY YBEAUUYEHUIO 06beMa GUHAHCOBLIX MOTOKOB HA TAOHAAbHOM PbIHKE, W Hecno-
COBHOCTb HaLMOHAAbHbIX PEryAATOPOB MPOTUBOCTOATb Pa3PyLUMTEAbHbIM MOCAEACTBUSAM UX
nepemelleHuns TpebyeTt co3paHna HapHaLUMOHAABHOM CUCTEMbI YNIPABAEHMUS.

Ha Halw B3rafia, yKazaHHbIE NPUYMHBI ONPEAEAUAN UHCTUTYLLMOHAABHOE U GYHKLMOHAABHOE
odopmreHne MOA.

C MHCTUTYUMOHaAbHOM Touku 3peHns MOA npeacTaBAeHa HaAHAUMOHAAbHBIMU MHCTUTY-
TaMK, KOTOPbl€ YCTaHaBAMBAOT KOHTPOAb HaA TMo6aAbHbIMW GUHAHCOBLIMW NMOTOKAMM U MOA-
YMHAKOT B ABHOM W CKPbITOM GOPMax HaLUMOHaAbHbIX PETYAATOPOB (MUHOWHbBI, LEHTPAAbHbIE
6aHKW, HAap30PHbIE opraHbl). HapHaunoHaAbHble MHCTUTYThl MDA TpaHchopmupytotes B Bto-
POKPaTUUYECKMI MEXaHU3M, «iTab», OCYLLECTBAAIOLLMIN KOHTPOAb 3a ABMXEHMEM FAOBAABHOTO
dUHAHCOBOTO Kanutana.

B koHType MDA HauMoHaAbHblE PETYASITOPbI OTAEAbHbIX CTPAH MepecTaroT ObiTb HecyLLen
KOHCTPYKLMEN YNpaBAEHUs, OHM NpPeBpPaLLAatoTca B CBOeobpa3Hoe nepepatouyHoe 3BEHO, WC-
NMOAb3YyEMOE AASI AOBEAEHUSI UMMYAbCOB FAOHAAbHOIO PErYAMPOBAHUA AO YPOBHSA HaLMOHAAb-
HbIX X035MCTB. CamMK HauMOHaAbHbIE PETYAATOPbI B CAOXMBLUEMCS KOHTYpe M®A nocteneHHo
nepeAaroT CBOM KOMMETEHUMU B PETYAUPOBAHUU GUHAHCOBOIO PblHKa HaAHALMOHAAbHbLIM
WMHCTUTYTaMm, BxoasaLwmum B MOA.

Mo mHeHuto HO. B. WuwwkoBa, «mupoBasa ¢MHaHCOBasA CUCTEMA CTana NpPaKTMYECKU He3a-
BMCMMOM OT FOCYA@PCTBEHHOIO KOHTPOASI U PETYAMPOBAHMS... HALIMOHAAbHbIE FTOCYAAPCTBa CO
CBOWMMU PEryAiTopamMu OkasaAUCb Kak Obl 0CTPOBaMMU B FAOHAABHOM GUHAHCOBOM OKeaHe»
[lWnwkoB, 1999]. B aTMX YCAOBUAX HaAHALIMOHAABHOE PEryAMPOBaHWE GUHAHCOBOIN CUCTEMBI

7 oA robaAbHbIM pUHAHCOBbIM KarnMTaAOM Mbl MOHUMAEM BbICOKOOPraHU30BaHHbIN, MHTErPUPOBaHHbIN 6aH-
KOBCKMI M HEBaHKOBCKUI KamnuTah, NMPeACTaBA€HHbIN B pa3HbIX BUAAX AESITEAbHOCTU W UMEKLLMIA Pa3AuYHbIe Bpe-
MEHHbIE W MPOCTPAHCTBEHHbIE pOPMbI, HALIEAEHHbIH Ha 3aBOeBaHUe 3KOHOMMWYECKOHM BAACTU B HaLMOHAAbHbIX
rpaHuLax u B MMPOBOM MacLuTabe.
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CTanO NOCTEMEHHO BbITECHATb PENYAMPOBAHME Ha HAaLMOHAAbHOM YPOBHE, @ YaCTb PEryAATOp-
HbIX KOMMETEHLIMI CTaAa NepepaBaTbCs Ha rAObanbHbIV YPOBEHb. B. Ky3Hel 0B Tak onvcbiBaeT
AQHHYHO cUTyaumio: «Aaxe Ha cBoel coOBCTBEHHOM TEPPUTOPMM FOCYAAPCTBO nepecTaeT ObiTb
€AVMHCTBEHHbIM CYObEKTOM, KOTOPOMY AO3BOAEHO OCYLLECTBAATH 3aKOHHOE MPUHYXAEHUE
paau CoXpaHeHMs 06LLLECTBEHHOMO nopsiaka. M3 ero pyk yxoAuT... dMHAHCOBaA pernameHTa-
ums...» [KyaHeuoB, 1998]. K uncAy OCHOBHbIX MHCTUTYTOB, BXOAALLMX B KOHTYP M®A, oTHOCATCS
MB® v BB, «lpynna 7», «[pynna 20», CoBeT no ¢uHaHcoBOM cTabuabHocTh (CDC) n apyrue
opraHmsaumu (puc. 1). Umes pasanyHble KOMMNETEHLMU B CUCTEME MEXAYHAPOAHOIO npasa,
A@HHbIE UHCTUTYTbI OCYLLIECTBASFOT KOHTPOAbHbIE MOAHOMOUMS, @ TaKXe MOryT npuberatb K UC-
NMOAb30BaHUIO MEXaHW3Ma MEXAYHAPOAHbIX CaHKLMMI, YTO MO3BOASIET pacCMaTpuBaTh MX Kak

anemeHT MOA.
PucyHok 1

CxeMa UHCTUTYLIMOHAAbHOM CTPYKTYpbl MOA /
Diagram of the institutional structure of the MFA

: MeXAyHapOAHbI GUHAHCOBbIN PbIHOK
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MpumevaHue: BKBH — ba3eabCkuii KOMUTET o0 6aHKOBCKOMY Haa3opy, KITPC — KOMUTET 10 nAATEXHbIM M pacyeT-
HbIM cuctemam, KIOC — KomuteT no rmobanbHok ¢puHaHcoBok cucteme, CMCBY — COBET 110 MeXAYHaPOAHbIM CTaH-
Aaptam 6yxyueta, MOKLIE — MexayHapoaHasi opraHm3aumsi KOMUCCHIE M0 LIeHHbIM bymaram.

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

B LeHTpe MHCTUTYLMOHaAbHOM CTPYKTYpbl MOA HaxoaAaTcs cneumnaAn3vpoBaHHble GMHAHCOBbIE
WMHCTUTYTbI, CO3AAHHbIE B COOTBETCTBMM CO cT. 57 YctaBa OOH, — MB® n I'Bb. MB® coraacHo
yCTaBHbIM AOKYMEHTaM OTBEYaeT 3a NOAAEPXaHUE CTAaBUABHOCTM MUPOBOM BAAKOTHO-GUHAH-
COBOW CUCTEMbI U B paMKax CBOMX MOAHOMOYMI MMEET NPaBO CO3AaBaTb NPaBUAA NOBEAEHMS,
ABAAOLLMECS 00A3aTEABHBIMWU AAA CTPAH-YYaCTHUL,. PelieHnss MB® sBASIHOTCS MOAHOLEHHbIM
MUCTOYHUKOM MEXAYHAPOAHOTO NpaBa U CaHKLMOHWPOBaHbI BOAEN MEXAYHAPOAHOTO coobLue-
ctBa (OOH). PeryasatopHble yHKuMM MB® 1 BB 6a3unpyrotca Ha cucteme patudukaumn Hopm
MeXAYHapPOAHOrO NnpaBa HaluMOHAaAbLHbIMU 3aKOHOAATEABHbLIMUW OpraHamu.

Tem He MeHee B paMkax coBpemMeHHoW M®A Bce GOAbLLMI aKLEHT CMeLLaeTcsl B Hanpas-
AEHUW MHCTUTYTOB, He CBA3aHHbIX ¢ OOH. 310 — MexAyHapOAHbIE OpraHn3aumm, OCYLLECTBASIHO-
LLIME PETYASITOPHbIE KOMMETEHLIMM Ha OCHOBE FOPUAMUECKM HEODA3ATEABHBIX AOTOBOPEHHOCTEN —
«MSIFTKOMPaBOBbIX» KOHCTPYKUMN (KOMMIOHWKE, UTOTOBbIX 3afBAEHUI, KOAEKCOB HaaAeXallen
NPaKTMKKU, PEKOMEHAALIMI U Mp.).

OTHOCWUTEABHO HOBbLIM MHCTUTYTOM MPUHATUS YNPABAEHUYECKMX PELUEHWI Ha TAoBaAbHOM
bGUHAHCOBOM pbIHKE CTaAM TaK HasblBaeMble MEeXAYHapoAHble dopymbl. ICTOpuyueckn nepsbim
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bopymoM nopobHoro TMna seasetca «fpynna 7»8, Kotopas, No MHEHUIO HEKOTOPbIX MCCAEAD-
BaTeAel, CTana anbTepHaTMBOM AericTBoBaBLler M®A ¢ NpeTeH3neN Ha «MSrKoe» ynpaBAEHUEe
rnobanbHOM GUHAHCOBOW CUCTEMOWM Ha OCHOBE YCTHbIX, HE adULLMPYEMbIX AOTOBOPEHHOCTEN
CTpaH — AMAEPOB MUpPOBOro xo3sainctea [DeGuttry, 1994]. 3HauumocTb cTpaH «fpynnbl 7»
C TOYKM 3PEHMS TAOBAABHON IKOHOMUKM (OKOAO MOAOBUHbBI TAOBAABHOIO MPOMBbILUAEHHOTO MPO-
13BoACTBa, 60% MWPOBOM TOPrOBAM) U AOMUHUPOBAHWS B MEXAYHAPOAHbBIX GUHAHCOBbLIX Op-
raHusaumsx (boree NoAoBHHbI FoA0cOB B MB®, 60AbLLMHCTBO rOAOCOB B baHke MexayHapoa-
HbIX pacuetoB (BMP)) N03BOAAET €M UMMAEMEHTUPOBATb AOCTUIHYTbIE YCTHBbIE AOTOBOPEHHOCTHU
B CUCTEMY YMPaBAEHUYECKUX PELLEHWUI MEXAYHAPOAHBIX GUHAHCOBBIX OpraHn3aumni [MeHTTuAe,
2007]. 310 noaTBEPXKAAET yuacTve ¢ 1996 r. B dopymax «[pynnbl 7» NpPeACTaBUTEAEN OCHOB-
HbIX MEXAYHaPOAHbIX GUHAHCOBbLIX MHCTUTYTOB, MB®, BB («HOBOE rAobanbHOE MapTHEPCTBO
B pamMkax pa3BuTus»), UTO MO3BOAMAO PEAAN30BbLIBATL NPUHATLIE pelleHns «CeMepKu» B CUCTEMY
MeXAYHapOAHOrO npasa.

OCHOBHbIE NPUHUMMBI AEATEABHOCTU «[pynNnbl 7» HALIAW OTPaXEHUEe B AEATEAbHOCTU «[pyr-
nbl 20». MpeobpasoBaHne popmata «[pynnbl 7» B «[pynny 20» 0Tpa3nA0 BO3POCLLYHD 3KOHOMMU-
YECKYIO U MOAUTUYECKYIO POAb PA3BMBAIOLLMXCA IKOHOMUK. «[pynna 20» npu3BaHa paspellatb
BO3HMKatoLMe rhobanbHble GPUHAHCOBbIE MPOBAEMbI Ha OCHOBE BOAEE LLUMPOKOTrO KOHCEHCYCa
MEXAY KPYNMHENLLMMU Pa3BUTbIMKM CTPAHAMM U YCUAMBLUMMUCS GOPMUPYIOLLMMUCS PbIHKaMMU.

Kak 1 B caydae «[pynnbl 7», B OCHOBE YNpaBAEHYECKOro noteHuuana «pynnbl 20» AeXUT
9KOHOMMYECKOE U MOAUTUYECKOE AOMUHUPOBAHME (HA AOAKO CTpaH «ABaALATKW» MPUXOAUTCA
okono 90% muposoro BBIM, 80% MWPOBOW TOProBAM U 64% HaceAneHuWst), a Takke OOAbLLUMHCTBO
rOAOCOB B OCHOBHbIX MEXAYHAPOAHbBIX PUHAHCOBLIX MHCTUTYTax (MBO, IBb, EMP 1 ap.). Poab
«[pynnbl 20» BO3pOCAa B XOAE MUPOBOTO GUHAHCOBO-3KOHOMMYECKOTO kpuanca 2008-2009 rr.,
KOrA@ KAY6 ObIA NPOBO3rAALLEH FAABHBIM GOPYMOM AAS 0OCYXXAEHUS IKOHOMUYECKMX NPoBAEM
CTpaH-y4yacTHUL, (BalMHITOHCKKUIA camMMnT 15 Hosi6pss 2008 T.)°.

OTAMUMTEABHOW 0COBEHHOCTLIO «Mpynnbl 20» cTana ycuAMBLIasCS ¢BA3b ¢ MOU, a Takxe
BO3pOCLUAn POAb yYaCTUs NPEeACTaBUTEAEN LEHTPaAbHbIX 6AHKOB M MUHUCTEPCTB GUHAHCOB,
BOLUEALIMX B HaUMOHaAbHble pAeneraumn. Ho ynpaBaeHueckune npuHumnbl «fpynnbl 20» ocTa-
AMCb BAM3KMMM K noaxoaam «[pynnbl 7». B MX OCHOBE — KOHCEHCYaAbHbIMA MPUHLMM MPUHATUS
pEeLUEHWUI, MOAFOTOBAEHHbIX Ha YPOBHE 3KCMEPTHbIX paboumnx rpynn. Mpu aToM, COrAaCHO NPUH-
LUMNMAAbHOM NO3uLMK AMAEPOB «Mpynnbl 20», 32 GOPYMOM COXPaHUACS cTaTyc HeGopManbHOM
opraHuzaummn (3-4 Hosbpa 2011 r., KaHHbI).

MNToroBble 3asiBAEHWSI, KOMMIOHUKE M NMPOTOKOAbI 3aCeAaHMI ABASKOTCA OCHOBHbIMMW AOKY-
MeHTamu «fpynnbl 20», B KOTOPbIX OTPaXakTCsi OCHOBHbIE PeELlEHUss B 06AACTU TAOBaAbHOMO
durHaHCOBOro peryasmpoBaHusa. OHW MOAMMCHIBAOTCS NMPEACTaBUTEASIMU BbICLUMX OPraHoB UC-
NMOAHWUTEABHOW BAACTU FOCYA@PCTB-YAEHOB — NPE3MAEHTaMK U PYKOBOAUTEASIMU NPABUTENLCTB,
YTO rapaHTUMPYeET X BYAYLLYIO MMNAEMEHTALIMIO Ha YPOBHE HAaLMOHAAbHOIO 3aKOHOAATEALCTBA.
Ha ocHoBaHWW UTOrOBbIX AOKYMEHTOB (KOMMIOHMKE) GOPMUPYETCA MAAH KAKOUEBLIX NPOBAEM
rno6anbHOrO peryampoBanua «fpynnbl 20» Ha CAGAYIOLLMI TOA, @ Takxe YTBEPXKAAETCA COCTaB
9KCMNEePTHbIX paboyuurx rpynn, B KOTOPbIX ByAyT 06CYXAQTLCA AMCKYTUPYEMbIE BOMPOCHI.

OTAMYUTEABHOM YEPTON «MATKOrO» PEryAMpoBaHWs B pamkax «pynnbl 20» SBAAIOTCS pac-
NAbIBYaTbIE GOPMYAUPOBKM OCHOBHbIX BbIBOAOB: MTOrOBbIE KOMMIOHUKE, Kak NpaBUAO, HOCAT
AEKAAPATUBHbIN XapakTep, OTPaXaroLmMii KOHCEHCYC B MPUHATUKN pelleHni Ha dopyme. He-
ONPeAENEHHOCTb GOPMYAMPOBOK UTOTOBbIX AOKYMEHTOB MO3BOASIET MEXAYHAPOAHBIM GUHAH-
CcOBbIM MHCTUTYTaM (MB®, BB, EMP, O3CP, COC) pA0CTaTO4HO BOABHO MX MHTEPNPETUPOBATL

& «[pynna 7» cpopmmpoBaHa B 1975 r. B . Pambyiie (OpaHLMs), OHa BKAKOYAAE CEMb KAOUEBbIX CTPaH 3anaaHoro
mupa (CLUA, AAnoHusi, lepmaHusi, Beankobputarms, ®paHums, KaHaaa, Utaamsi). C 1977 r. MOCTOSIHHbIMU y4aCTHUKa-
MU BCTPEY SBASIKOTCS aBa EBPONerCKo KOMUCCHUM U AMAED NPeAceAaTeAbcTByroLLer B EC cTpaHbl.

9 Pittsburgh summit declaration. URL: www.g20.org.
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M 3aKPENASTb B aKTax «MATrKoro npasa» (KOAEKCax, PyKOBOACTBaAxX, METOAMKAXxX) Ha OCHOBE
3KOHOMMUYECKNX MHTEPECOB Hanbonee BAMSATEAbHbIX CTPAH — YYaCTHUL, 3TUX OpraHM3auUmi.

BnocAaeaCcTBMM NOCPEACTBOM GOpPManbHbIX 0683aTeAbCTB CTPAH-yYaCTHUL, Nepes MeXAY-
HapPOAHbIMU GUHAHCOBLIMU OPraHU3auUMAMK (NMPOBEAEHUE TEXHUUYECKMX KOHCYAbTALIMI, NpPo-
BEPOK U AP.) Y UEPE3 CUCTEMY CKPbITbIX PblYaroB BO3AEWCTBUS (<APYXXECKUE MPOBEPKU», «My6-
AMYHbBIE MOPULAHUS», YXYALLEHWE YCAOBWMI MPUBAEUYEHUA KaMNWUTana) akTbl «MATKOrO npasar,
n3paHHble MOW, nHTEerpmpytotca B HaUMOHaAbHOE 3aKOHOAATEABCTBO CTPaH — YAEHOB dopyMa
[Brummer, 2010].

TakMm 06pa3om, No HallemMy MHEHWIO, B paMKax robanbHbIX 3KOHOMUUYECKMX GOPYMOB
chOPMMPOBAH HOBbIM NapaAAEAbHbIM KOHTYP MPUHATUS yNpaBAEHYECKUX pelleHuit B MOA.
AAPOM 3TOrO KOHTYpa BbICTYNaET NPUHATUE PELLUEeHW HE BCEMU CTpaHaMK MEXAYHapPOAHOMO
coobllecTBa, a AWLb Y3KUM KPYrom CTpaH — AMAEPOB MWPOBOIO XO3SIMCTBA WM KPYMHEMLIUX
9KOHOMMUK, 0becneymBatoLLMX AETUTUMHOCTb MPUHSTBIX PELLEHUI Yepe3 COBMECTHOE BAUSIHUE
Ha annapart ynpaBAeHUsI MeXAYHapPOAHbIMWU GUHAHCOBLIMU MHCTUTYTaMM.

CAaboCTbO CTPYKTYpPbl HOBOrO KOHTYpa M®A, NOMWMO OTCYTCTBUSI AEMOKpaT13Ma B Npu-
HATUM TAOBAAbHbIX PeLlEHWI, NO HAlleMy MHEHWUIO, BbICTYNaeT HEPa3BUTOCTb MPOLEAYPbI KOH-
TPOASI 3@ UCMOAHEHUEM MPUHATbIX PELUEHUH N OTCYTCTBME MOAHOLEHHOIO MEXAYHAPOAHOIO
6IOPOKpPATUUYECKOro annaparta, KOTOpPbI Ha PeryAapHOM OCHOBE KOOPAMHWPOBAA Obl yCUAUS
MEXAYHaPOAHbIX GMHAHCOBbIX OPraHn3aumii U HauMOHAAbHbIX PEFYAATOPOB. AAA NPEOAOAEHUS
AaHHoro npobena B TeCHOM cBA3K ¢ «Ipynnow 20» 6biA co3paH ®opym GrMHAHCOBOW CTabUAb-
HOCTH, BNMOCAEACTBUKN NpeobpasoBaHHbIl B CoBeT dmMHaHcoBom ctabuabHocTh (CPC).

MexayHapoAHbIi MaHAaaT COC — koopamMHauus B obAacT Hap3opa 3a GUHAHCOBLIMMU
pbIHKaMK B LieAsx obecrnedyeHns duHaHcoBOW ctabuabHOCTU. COC KOOPAMHUPYET paboTy Kak
MEXAYHapPOAHbIX GUHAHCOBbLIX MHCTUTYTOB, Tak M HALMOHAAbHbIX PEFYASTOPOB. [pu 3TOM B OT-
Amune ot «fpynnbl 20» COC co3paH M GYHKLUMOHMPYET NOA TEXHUUYECKUM ynpaBaeHuem BMP
KaK MOCTOSIHHO AEMCTBYIOLLIMIA MEXAYHAPOAHBIN OpraH, UMetoLLIMIA COBCTBEHHbIN cekpeTapuat
N HaAEAEHHbIN PAAOM MEXAYHAPOAHbBIX KOMNETEHLMN.

B ocHoBe ctatyca COC — cratbu YctaBa'l®, opHako maHaat COC chopMyAMpoBaH AOBOABHO
pacnabiByatol. Tem He MeHee B YcTaBe 3akpenAeHbl KOOPAUHUPYOLLME komneTeHumMn COC no
B3aMMOAENCTBUIO MEXAYHAPOAHBIX GUHAHCOBbIX MHCTUTYTOB U HALUMOHAABHBIX PErYASTOPOB:
CoBeT «ByAeT COAENCTBOBATb MEXAYHAPOAHBIM OpraHU3aUusiM B pa3paboTke CTaHAAPTOB M Mo-
MOraTb KOOPAMHUPOBATL UX AEATEABHOCTb, @ TaKXe Pa3bACHATb BONPOCHI pasrpaHUYeHUs KOM-
neTeHUMn B CBETE MBMEHEHWIM B HALMOHAAbHbIX MU PETMOHAAbHbIX PEFYASITOPHbIX MEXaHU3MaX,
MMEIOLLMX OTHOLLEHWNE K MPYAEHUMAABHBIM PUCKAM, CUCTEMHOMY PUCKY, MPOTUBOAENCTBUIO He-
AOBPOCOBECTHBIM PbIHOYHBIM NMPaKTMKaM U 3aluuTe NpaB MHBECTOPOB U NoTpebuteren dnHaH-
COBbIX YCAYT...» (CT. 2 YctaBa COC).

3aKpenAeHbl 1 ycTaBHble 0653aTeAbCTBa roOCyAapCTB — UAeHoB COC B AMLE HaUMOHaAb-
HbIX PEMYAATOPOB, OTBEYAOLLMX 38 GUHAHCOBYHO CTAaOUABHOCTb, — MOAAEPXMBATL OTKPbITOCTb
M NPO3payYHOCTb GUHAHCOBOIO CEKTOpa, CODAKOAATL MEXAYHAPOAHbIE GUHAHCOBbLIE CTaHAAPTbI,
a Takxe Mx 06553aHHOCTb OCYLLECTBASATb SKCNEPTHbIE OLIEHKN GUHAHCOBOrO cekTopa. B Ycrta-
Be oTMeueHo: «OpraHusaumm no paspabotke ctaHAApTOB ByAyT oTuMTbiBaThCs nepep COC
0 cBOeW pabote 6e3 yuiepba AAS CYLLECTBYIOLWMX MEXAHU3MOB UX OTYETHOCTU MAK AASI UX HE3a-
BUCMMOCTMU... ITO HE AOAKHO NOAPbIBATb HE3ABMCMMOCTb NPOoLIecca YCTaHOBAEHWSA CTaHAGPTOB,
a AONKHO YKPENAATb MOAAEPXKKY MEXAYHAPOAHbLIM COOBLLUECTBOM YCTAHOBAEHWSA 3A0POBbIX
CTaHAQPTOB, AeAas 3TOT npouecc elle 6oree oTKpbITbIM» (CT. 5 YcTaBa CPC).

10 Financial Stability Board Charter. URL: http;//www.financialstabilityboard.org.

11 OCHOBHbIMM LeAsiMn AesiTeAbHOCTH COC BbICTYnaroT: COBEPLUEHCTBOBAHUE QYHKLMOHUPOBAHUS GUHAHCOBbIX
PbIHKOB; OMPEAEAEHNE YA3BUMbIX MECT YUHAHCOBOK CUCTEMbI; YKPENMAEHNE YUHAHCOBOK CTabUABHOCTH BO BCEX peru-
OHax Mupa; YMeHbLUEHWE CUCTEMHOIO PUCKa MyTemM UHPOPMaLMOHHOro 06MeHa U MEXAYHapOAHOIo COTPYAHMYECTBA
MEXAY HaLMOHaAbHBIMU U MEXAYHaPOAHbBIMM opraHaMu Haa3opa (Article 2).
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@yHKLUMOHaAbHO CTpYKTypa M®A peanmnsyetcsi B BbipaboTKe 1 BHEAPEHWM B NPAKTUKY AEATEADL-
HOCTU KaK y4aCTHMKOB GMHAHCOBbLIX PbIHKOB, Tak M HaLMOHAAbHbIX PEFYASTOPOB CTaHAAPTOB
NPOBEAEHMA (KOAEKCHI HaAAEXaLllero NoBeAeHWs, 0bbluan AeA0BOro 06opoTa, HauAyuLlne
NPaKTUKKU, MPUHLUMMBI, PEKOMEHAALMU U Ap.). Lleabto dopmMUpoBaHMA TaknMx HOPM, NO Halle-
MYy MHEHWIO, ABASETCA LEMEHTUPOBaHUE AMOEPANbHOM AOKTPWMHBLI GYHKLMOHUPOBAHUS TAO-
6anbHOr0 GUHAHCOBOMO PbIHKA, B TOM YMcAe B GOpMe BbIpabOTKM eAMHbBIX MOAXOAOB HaLMO-
HaAbHbIX PENYAATOPOB K KOHTPOAKO 3a NOTOKaMW KanuTana, NPOBEAEHUIO BAAKOTHOM MOAUTUKM,
YHUOMUMPOBAHHbIX CTAHAAPTOB PErYAMPOBAHUSA PbIHKA LEHHbIX Bymar, nAaTeXHo-pacuyeTHOM
CcUCTEMbI U AP.

Mo Hawemy MHEHWIO, KOHEUYHOW LeAbt0 GOPMUPOBaHUS GYHKLMOHAAbHBIX OCHOB M®A fB-
ASIETCA MaKCHMaAbHas «PacuncTKa» robanbHOro GUHAHCOBOIO NPOCTPAHCTBA AAA ABMXEHUS
d1HaAHCOBOro Kanutana U obaeryeHme ero NPOHMKHOBEHWUSI HA HaLMOHaAbHble GUHAHCOBbIE
PbIHKM OTAEABHbIX CTPaH.

MepBble WarKk B CTaHAAPTM3aLMKU MOAXOAOB K BAaAFOTHOMY PEryAMPOBaHMIO BbIAK 3aKpenAe-
Hbl B pamkax ctatei CoraawieHunsa MBO (ct. VIII, V), a Takxe Ha ypoBHe Koaekca no avbepa-
AM3aUMKN ABMXEHKS KanuTana OICP (nocteneHHoe ocnabaeHue orpaHuyeHui Ha ABUXEHWE
Kanurtana Mexay pesMaeHTamu cTpaH, Bxoaawmx B O3CP).

KauecTBEHHO HOBbIM 3Tan CO3AAHUS MEXAYHAPOAHbIX GUHAHCOBBIX CTAHAAPTOB Havancs
¢ co3paHnem COC. B ceoem YctaBe COC onpepenmA nepeyveHb «OpraHu3aumi, yctaHaBAMBa-
OLWKMX CTaHAAPTbI» (Standards-setters), BKAIOUMB B HEIO CAEAYHOLLIME MHCTUTYThbl: BazeAbCKui
KOMWTET No 6aHkoBCKOMY Haa30py (BKBH), KoMKUTET Mo NAaTEXHbIM M pacyeTHbIM CUCTEMaM
BaHka mexayHapoaHbix pacueTtoB (KMPC), KomuTeT no ranobanbHOM GUHAHCOBOM cUcTEME
(KF®C), CoBeT N0 MeXAyHapOoAHbIM cTaHAapTam byxydeta (CMCBY), MexaAyHapOoAHYHO accouu-
aLMIo CTPaxoBbIX HAA30POB, MeXAyHapOAHYHO OPraHn3aLMio KOMUCCHIM MO LEeHHbIM Bymaram
(MOKLIB)*2. 311 opraHu3aLumn BbICTYNAOT B POAM KAKOUEBbIX MUPOBbIX GUHAHCOBBIX PEryAs-
TOpOB, @ CO3AaBaeMble UMW MEXAYHaPOAHbIE GUHAHCOBbIE CTaHAAPTbl — B POAM OCHOBHbIX
3AEMEHTOB CUCTEMbI «MATKOMNPABOBOro» MeEXAYHAapOAHOrO GMHAHCOBOIO PEryAMpoBaHuA
[Brummer, 2010].

B Hacrosilee Bpemsi AercTBYeT 0kono 70 cTaHAAPTOB, M3 KOTopbix 17 npuaHatotes COC
B KauecTBe KAOUEBbIX AAS TAODAAbHON GUHAHCOBOWM CTaOUAbHOCTM, MOAAEPXMBAOTCS U 06-
HOBASIOTCA Ha peryaapHoi ocHose®., OcHoBonoAaratowme 17 MexayHapoAHbIX CTaHAAPTOB
cBepeHbl COC B KomneHAMyM CTaHA@PTOB, KOTOPbIM OMPEAEASIET OCHOBbI PEryAMPOBaHMUA
B 12 cdhepax MexayHapoAHbIX GUHAHCOBbLIX OTHOLLEHUR,

Pa3pabotka cTaHAApPTOB 06bIYHO BKAHOUAET GOPMYAUPOBKY MPOOAEMbI HA YPOBHE MOBECT-
K1 3acepaHust «fpynnbl 20». MocAe 06CyXAEHUS HA GOpPyME U OTPaXEHWS] KOHCEHCYaAbHOrO
pELLEHNSI B UTOTOBOM KOMMIOHMKE MpeAraratoTcs HanpaBAEHUS PeLLEHNUSI TPOBAEMBI, @ TakXe
BblbMpaeTca OAMH M3 MUPOBbLIX GUHAHCOBBIX PETYASTOPOB AAS Pa3paboTKM COOTBETCTBYHOLLIMX
npasuA [Kyapswos, 2014].

Aanee, NpouUecc Co3paHUA CTaHAapTa NEPEXOAMT B OpraHmM3aUMOHHO-TEXHUUYECKYHD MAO-
CKOCTb: co3paeTcsi paboyas rpynna, kotopas GopMUpPyeT MPOEKT PErYAUPYIOLLETO AOKYMEH-
Ta, NPOBOAATCA AMCKYCCMU WU KOHCYAbTAUMK C 3aMHTEPECOBAHHbIMW OpraHM3auuaMu-pery-
ASITOPaMM, Ha ocHOBe 06paboTkn cobpaHHON MHOOPMALIMK 3aKPENASIETCA KOHEUHbIN TEKCT
KOAEKCa, KOTOPbIM M NPEeACTaBASETCS Ha 3acepaHue «pynnbl 20». B cayuyae opobpeHus npo-
ekTa ctaHpapta COC obpaulaerca K MB® nAM MHOMY MeXAyHapOAHOMY GUHAHCOBOMY pery-
AATOPY C NpeArOXeHWeM obecneunTb Mepbl MO BHEAPEHUIO HOBOTO KOAEKCA B HaLMOHAAbHOE

12 Charter of the Financial Stability Board, June 2012. URL: http://www.financialstabilityboard.org/publica-
tions/r_120809.pdf.

13 http://www.financialstabilityboard.org/cos/key_standards.htm.

1 Tam xe.
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3aKOHOAATEALCTBO Ha OCHOBE GOPMAAbHOMO 3aKPENAEHUsI MPaBUA CTaHAApPTa B 0683aTEAbLHOM
MK MPUMEHEHMA aKTe B paMKax MEXAYHapPOAHOIo MaHAATa COOTBETCTBYHOLLEN OpraHM3aLmK.

PoAb KOHTPOAEPOB BbIMOAHEHUA CTAHAAPTOB M KOAEKCOB npuHasnexunt MB® n IBb. ®oHp
MaKCUMaAbHO CTUMYAUPYET MPUCOEANHEHWE TOCYAAPCTB-UYNEHOB K BbIMOAHEHMIO KOAEKCOB U
CTaHAQPTOB U KOHTPOAMPYET UX CO6/\+0AeHVIe. OCHOBHbIM MEXaHW3MOM KOHTPOAA BbICTYNaet
«MHULMATMBA B OTHOLLEHWU CODAIOAEHUS CTAHAAPTOB U KOAEKCOB»!®, B pamkax kotopoi MB®
OUEeHUBaET CTeneHb nporpecca B BbIMOAHEHNN KOAEKCOB U CTaHAA@PTOB B rocypAapcCTBe-y4vyacT-
HUKE, NPOBOAUT TEXHWMUYECKUE KOHCYAbTALMW WU TOTOBUT CTPAHOBOM «AOKAAA O COBAOAEHWUM
CTaHAAPTOB U KOAEKCOB»'®, Tpn 3TOM rocypapcTBO — yyacTHUK MB® camMoCTOSTEABHO Npeao-
CTaBASIET CBEAEHUS O MPOrPecce B BbIMOAHEHMU KOAEKCOB M CTAHAAPTOB, @ MOHA AGET OLEHKY
AOCTUTHYTbIX pe3yAbTatoB. boaee Toro, B nocaeaHue roabl MB® HacTtanBaeT Ha BbINMOAHEHWUU
PEKOMEHAALIMI, COAEPXALUMXCA B AOKAAAAX O COOAIOAEHWM KOAEKCOB M CTAHAAPTOB, MOTMBMU-
pysi 3T0 HEOHXOAMMOCTLIO NPEAOTBPALLEHNS KPU3WUCOB W 3apaden obecrneyeHns GuHaHCOBOM
CTabUABHOCTHU.

POAb POCCUU B MOA

MecTo Poccuickon ®depepaunn B MHCTUTYLIMOHAAbHON CTpyKType M®A B LEAOM MOXHO
oxapaKTepur3oBaTb Kak 3aBUCUMOE M HE A0 KOHLA 0GOPMAEHHOE.

Poccuiickan depepaumsa NoAHOLEHHO yyacTByeT B pabote ueaoro pspa MOU. B 1992 r.
Halla CTpaHa npucoeamHMAach K ctatbsim Coraawenns MB® u BB, B3anmopeincteyeT ¢ MAP.
B 1997 r. LleHTpanbHbIM 6aHK Poccuitckor depepauun ctan uneHom BMP. C momeHTa yu-
pexaeHua popyma Poccusa asasetcsa uneHom «fpynnbl 20», ¢ 1997 no 2014 r. yyactBoBana
B «[pynne 8». Poccus ABAAETCS UAEHOM KAKOUEBBIX MHCTUTYTOB, GOPMUPYHOLLMX CTAHAAPTbI:
C®C, BKBH, KIMPC, CMCBY, MexayHapoaHOM accouMaumn cTpaxoBbix Hap3opoB (MAUC),
MOKLUB, KI'dC.

MpeactaButean MuHomnHa Poccrn n baHka POCCMM aKTMBHO y4acTBYHOT B AUCKYCCUSAX MO
BCEM aKTyaAbHbIM Bonpocam M®A: dopmMnpoBaHMe CTaHAAPTOB NPYAEHLMAAbHOIO HaA30pa,
OTpPaCAEBbIX CTAHAAPTOB MU KOAEKCOB Ha OTAEAbHbIX CErMEHTax GUHAHCOBOMO PbIHKA, MOAHO-
LEHHO M Ha BbICOKOM NpodEeCcCHOHaAbHOM YPOBHE NMPUHUMALOT yYacTue B METOAONOTMYECKOM
B3aMMOAENCTBUM C MEXAYHAPOAHBIMU GUHAHCOBLIMWU MHCTUTYTaMM, OTCTaUBas Ha rOBanbHbIX
NAOLLI@AKAX HauMoHanbHble MHTepecbl Poccuiickon depepaumnn. Poccuiickan Pepepauma —
MHULMATOP LEeAOrO psiaa MHUUMATUB «pynnbl 20», B YaCTHOCTM MO3ULMK O pedopMe MeEXAY-
HapPOAHOW BAAKOTHOWM CUCTEMbI B HAMPaBAEHWW PeLLIEHUS MPOOAEMbI MUPOBbIX AEHET.

TeM He MeHee boAblLLan yacTb MHULMATUB Poccuiickoit Geaepaumn octaeTca HeBOCTpebo-
BaHHOM Ha ypoBHEe MAOBaAbHbIX PeryAaTopoB. MpeanoXeHUss POCCMU NPaKTUUECKU HE BXOAST
B UTOrOBblE KOMMIOHMKE cTpaH «[pynnbl 20». B pamkax BMP nosuuusa Poccun B npouecce
NMOATrOTOBKM KOAEKCOB M CTAHAAPTOB «3allyMASETCS» MHTEPECAMM CTPAH C CUCTEMHO 3HAYUMbI-
MW BaHKOBCKMMUK cucteMaMiu. Poccusi Tak M He cTana NOAHOLEHHbIM yyacTHUKOM O3CP u He
CMOrA@ BOCMOAb30BaThCA MPEUMYLLECTBAMM 3TOM NAOLLAAKWM AASI OTCTaMBaHMUSA CBOMX HaLMO-
HaAbHbIX MHTEPECOB.

B M®MW, co3paHHbIx noa arvaon OOH, AooHeceHWe nosuumn Poccun 06bEKTUBHO OrpaHu-
YEHO OTHOCWUTEABHO HEDOABLLOW KBOTOM — 2,7%, UTO HE NO3BOASIET OKa3blBaTb CYLLECTBEHHOE
BAMSIHWE Ha Pe3yAbTaTbl TOAOCOBAHUSA MO KAKOUEBbLIM BOMpocam AesTeAnbHOCTU MB®.

Mpwu atom yuyacte Poccun B MOA ctaHoBUTCS Bce bonee 0bpeMeHUTEAbHBIM. Tak, BBUAY
pacLIMpPeEHU HAA30PHbIX M KOHTPOAbHbIX GyHKUMI MB® Poccuiickan deaepaumnsa CTaHOBUT-
ca Bce bonee OTAroLLEHHON 06513aTEALCTBAMM MO MPEAOCTABAEHWIO CTAaTUCTUUECKOW U UHOM

15 The Standards and Codes Initiative.
16 Report on the Observance of Standards and Codes — ROSC. URL: https;//www.imf.org/en/Publications/rosc.
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MHbopmMaumm OoHAy. B TO xe Bpems BCe «AOPOXE» Hallel cTpaHe 06XOAMTCS yyacTUe B Haa-
30pHbIX MeponpuaTnsax MB® n BB, B 4yaCTHOCTM BO B3aWMMHbIX MPOBEPKaX, NPUEME TEXHUYE-
CKMX MUCCUI U T. A. Tak, B 2021 1. 06beM NPOBEAEHHbIX OLEHOYHbIX MEPOMNPUATUIA B paMKax
Mporpammbl OLEHKM GUHAHCOBOrO cektopa yxe B 3-4 pasa NpeBbICUMA MacluTabbl aHaAo-
rMuHol nposepku 2011 .7 Mpuuem chepa NPOBEPOK MEXAYHAPOAHbIX GMHAHCOBLIX Opra-
HU3aUMK pacLlMpUAach C OpraHu3aumi GMHaAHCOBOrO pPbiHKa AO FOCYAAPCTBEHHbIX YUpexXAe-
HWI Y OpraHM3aLMit pearbHOro CEKTopa 3KOHOMMKHK, BKAOUYAsH CYObEKTOB MaAOro U CPEAHEro
npeAnpUHUMAaTEAbCTBA.

B 10 xe Bpema Poccuiickaa depepaums 0CTPO HYXXAAETCA B y4acTUM B MHCTUTYTax MOA.
Bo-nepBblIx, Halla cTpaHa 3aMHTEpecoBaHa B yBEAUYEHUN AOAM FTOAOCOB KPYMHbIX pa3BuBa-
HOLLMXCA CTPaH B MEXAYHAaPOAHbIX PUHAHCOBbLIX MHCTUTYTax U B UX KOHCOAMAQLMMK B LEASX
KOAEKTUBHOIO NMPOTMBOAENCTBUA AOMUHUPOBAHWUIO Pa3BUTbIX CTPaAH. YXe cernyac nosuumu
KPYMHbIX Pa3BMBaOLUMXCA 3KOHOMWK COTAACOBbLIBAIOTCS M KOOPAMHMPYIOTCS MO KAKOUYEBBLIM
Bonpocam rnobanbHOM GUHAHCOBOM MOBECTKU B pamMkax opraHusauui BPUKC, ATOC, LLOC.
Mpryem cTpaHbl — YYaCTHULbI AQHHbIX 06bEAMHEHUI FOTOBbI K KOHCOAMAALMW CBOMX MO3ULIMIA
B pamMKax npoueayp BblpaboTku pelueHunii B MOU.

Bo-BTOpbIX, Poccuitickaa ®Pepepauma 3auHTepecoBaHa B PePOpPMMPOBAHWUU CUCTEMBI
ynpaBaeHns MOU mexayHapoAHbIMU GUHAHCOBLIMU MHCTUTYTAMK B LEASIX YCUAEHUA MpPU-
CYTCTBMA B HUX MPEACTaBUTEAEN KPYMHbIX Pa3BUBAIOLLMXCA 3KOHOMUK. B HacTosllee Bpems
OCHOBHbIE YCUAMSI COCPEAOTOYEHbI Ha MOAMdUKALMK NOpsAKa GOPMMPOBAHWUS PYKOBOAS-
LMX opraHoB MB® B HanpaBAEHWMU OTKPbLITOrO, NPO3payvHoro otbopa KaHAMAATOB C YUYETOM
MX NPOPECCHOHAAbHbIX KAUecTB, onbiTa paboTbl U APyrMx ¢paktopoB. Poccuiickan depepaumsi
3aMHTEpecoBaHa B BO3MOXHO bonee LIMPOKOM reorpadryeckom, CoLMaAbHO-3KOHOMMUUYECKOM
NPeACTaBUTEALCTBE B OpraHax ynpaBaeHuss MB® pa3BuBatoLUMXCA CTPaH.

B-TpeTbux, PO 3anHTEpecoBaHa B MOBbILUEHUN MPEACTABUTEABHOCTM M BOBAEYEHHOCTU
pa3BMBalOLLMXCS CTPaH B Pa3paboTKy U YTBEPXAEHME KOAEKCOB M CTAaHAAPTOB MOBEAEHMSA
B Pa3AMYHbIX CEMMEHTax GUHAHCOBOIO pblHKa. HepaoCTaTouHbIM yUeT MHEHUST GOPMUPYIOLLIMXCS
PbIHKOB MPW CO3AAHUU KOAEKCOB M CTaHAQPTOB BAEUET UX ABHbIE U CKPbITble U3AEPXKKM, UTO
NMOATBEPXAAETCA HEOAHO3HAUHBIMK UTOFaMK, HaMpPUMEpP MMMIAEMEHTaLMK CTaHAQPTOB 6aHKOB-
CKOro Hap30pa B pa3BMBAKOLUMXCA CTpaHax. B ¢BA3n ¢ atnm ycuansa Poccuickon Gepepauim
B paMKax y4acTusi B «<MSIrKONpaBOBbIX» MHCTUTyTax HamnpaBAEHbl Ha BblpaboTky 6oaee npo-
3payHbIX 1 AEMOKPATUUHbIX NPOLEAYP Pa3paboTkn U YTBEPXKAEHUA KOAEKCOB W CTaHAAPTOB,
B TOM unchae B pamkax COC.

bonee cyulectBeHHa poab Poccuiickon Pepepaumn B GyHKLUMOHAAbHOM CTpyKType M®A.
BbicTynasi cTpaHOM ¢ yCTOMUMBBLIM NAATEXHbIM 6anaHcoM, Poccuiickaa ®epepaums aBaseTca
y4YaCTHMKOM dUHaHCOBbIX onepaunit MB® (MaaH GUHAHCOBBIX TPAHCaKUMI) U €r0 KPEAMTOPOM
no AMHUKM HoBbIX cornallennii o 3armax (HC3) n ABYCTOPOHHMX COrAaLLIEHMI O 3aUMCTBOBaHM-
ax (AC3). B HacTosilee BpeMsi Poccuiickas ®epepauma noanMcaHa Ha npepocTaBaeHne MBO
pecypcoB B obbeme 8,9 MApa AoAA. CAP B pamkax HC3'® u Ha 3,9 mapa AoaA. CAP B pam-
Kax ABYCTOPOHHMWX COrAaLLEHUIM O 3aMMCTBOBaHMAX!®. Padmep pecypcoB, MPeAOCTaBAEHHbIX
Poccuitckon depepaumert B NOAb3Y 3aEMLLMKOB N0 AMHWKM MeXaHn3moB MB®, BHyluMTEAEH —
COBOKYMHbIM OCTAaTOK 3aA0NKEHHOCTU coCTaBAsieT 3,7 MAPA AOAA. CAP?°. Kpome Toro, Halla

70 pesyabTatax npoxoxaeHns baHkoMm Poccum npoueayp rno lporpamMme oLUeHKHM POCCUICKOro ¢puHaHCOBOro
cektopa (Financial Sector Assessment Program, FSAP). URL: http://www.cbr.ru/press/pr/?file=14072016_175215
sbrfr2016-07-14t17_31_58.htm#highlight=fsap.

18 Schedule of Effective NAB Commitments in the General Resources Account at April 30, 2021 and January 31,
2022.

19 Schedule of Effective Bilateral Borrowing Agreements in the General Resources Account at April 30, 2021
and January 31, 2022.

20 Tam xe.
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CTpaHa — y4yaCTHUK NporpamMmbl 0dULMAAbHON MOMOLLM pa3BUTUIO B pamkax IBb B pa3mepe
0KOAO 1,2 MApA AOAA. CLUA.

OaHako cratyc Poccun kak duHaHcoBoro pooHopa M®W He nNo3BOASIET HALLEN CTpaHe aKTUB-
HO BAMATb Ha peLleHns, NpuHMMaemMble Ha ypoBHe MOA. Poab Poccun B KauecTBe KpeamTopa
B pamkax MhaHa ¢uHaHCOBbIX TpaHcakumMi MB® npaktMyecku He AaeT Hallen CTpaHe BO3-
MOXHOCTW yyacTBOBaTb B BblIOOPE roCyAapCTB-3aeMILLMKOB. HEIDDEKTUBHBIM C TOUKWU 3PEHUS
BAMAHUSA Ha pelweHns MBO® aBaaeTca n kpeantoBaHue B pamkax HC3 n ACS.

B 10 xe Bpemsa pecypcbl MB®, HanpaBAeHHble B NOAb3Y Poccuiickon ®epepaumm B dopme
pacnpeaeneHHbix CAP (Ha obuyto cymmy 18 mapa Ao CLUA, B akBMBaAeHTE), B CHAY 0CO60ro
cTaTtyca CYETHON eAUHMLbI HE MOTYT ObiTb 3aAEMCTBOBaHbI B PELLEHUU aKTyaAbHbIX HALMOHAAb-
HbIX 3KOHOMWYECKMX 3aAau.

MpeACTaBAAOTCA aKTyaAbHbIMU CAEAYIOLLME OCHOBHbIE HanpaBAeHWUS TpaHchopmaLmm
yyactua Poccuun B GyHKLMOHaAbHOM CTpykType M®A [Hason, 2013].

Bo-nepBbix, pedopmupoBaHme nHctutyta CAP v ero npespalleHre B NOAHOLEHHY GopmMy
HaAHaUMOHAAbHbIX AeHer, BAM3KKX MO CBOWCTBAM K MMPOBbLIM AeHbram. AaHHOe HanpaBAeHWe
peryaMpoBaHuns 06yCAOBAEHO dparmMeHTaUumein MexAyHapoAHOM BaAtOTHO-GUHAHCOBOW cUCTe-
Mbl B CBA3W C NMPUHATUEM OAHOCTOPOHHUX KOHOUCKALLMOHHbBIX MEP Pa3BUTbIMU CTPaHaMK1 B OT-
HoLLEeHUU Poccun. Ipo3unst MHCTUTYTa PE3EPBHbIX BAAIOT B KaUeCTBE 3aMEHUTEA MUPOBbLIX Ae-
Her BbIABUraeT Ha NepBblv NAaH 3apadvy CO3AaHMA HOBOTO, 3aLLMLLEHHOIO OT FEONMOAUTUYECKMX
PUCKOB MHCTPYMEHTa MEXAYHaPOAHbIX PacyeToB.

Bo-BTOpbIX, peakTMBauma npouecca Npu3HaHUs crtatyca pernoHaAbHbIX CBOOOAHO MCMOAbL-
3yeMbIX BaAKOT B paMKax NOAOXeHMM ctaten Cornawennss MBO 1 3akpenaeHue Takoro cratyca
3a poccuickum pybaem. MpeaLecTBytoLLMe NONbITKM POCCHM NOAHATL AAHHbIM BOMPOC OKasa-
AMCb 6e3ycrellHbIMWU, OAHAKO B HOBbIX FEOMOAUTUUECKUX peanrsix NoTpebHOCTb B 3akpenae-
HUK CTaTyCa PEermoHaAbHOW «Pe3epPBHON» BAAIOTbl 38 CBOMMU AEHEXHBIMU EAUHULAMU MOXET
ObITb MOAAEPXAHA KPYMHLIMU Pa3BMBAOLMMUCS CTPAHaMM, Npexae Bcero Kutaem, NHanen,
Typumen, bpasuanen. TeCHO CONpPsXKeHHbIM C BOMPOCOM O CTaTyCe PErMOHAAbHbIX «PE3EPBHbIX»
BAAIOT ABASETCS BOMPOC 06 NX BKAOUEHUM B pacyeT KopauHbl CAP. AaHHaa nosvums ceAs3aHa
B TOM YMCAE C peLlleHusamMu «pynmnbl 20» 0 pacluMpeHnn KopauHbl CAP 3a cUeT HOBbIX BaAOT?,

B-TpeTbux, MHMUMALMA BHECEHUSI U3MEHEHUIM B cTaTbl CoraalieHna MB®, HanpaBAeHHble
Ha HepOnyLLleHWe OAHOCTOPOHHUX KOHOUCKALMOHHbIX MEp CO CTOPOHblI OTAEAbHbIX CTpaH —
uneHoB DOHAA, KOTOPbIE CO3AAIOT YrPO3bl AASI GMHAHCOBOW CTabUABHOCTM U PeaAnsalun ero
MaHAaTa, a Takke NpPAMO HapyLlarT NOAOXeHWe ctaten CoraaweHus. HoBble reonoAntuye-
CKWe peannu Nnokasaau, 4to rnobanbHble GUHAHCOBbLIE PUCKU HE KYMUPYHOTCS, @, HAanpoTuUB, re-
HEPUPYHOTCA CaMMMU Xe CTpaHamu — yneHamu MB®, B Tom uncae B Gopme 3aMOopaxmBaHus
pe3epBHbIX aKTMBOB M BBEAEHWUS OrpaHUUYEHWIA Ha KOHBEPTMPYEMOCTb MO TEKYLLMM onepauu-
AM NAaTexHoro 6anaHca. Poccuiickas depepauns 3aMHTEpecoBaHa B MakCMMaAbHO LUMPO-
KOM OCBELLEHWUW PUCKOB TakMX OAHOCTOPOHHMX CaHKUMI U HapyLUEHUS HEAPYXXECTBEHHbIMMU
CTpaHaMu NoAOXeHuk ctaten CornawerHna MBO.

OCHOBHBbIE BbIBOADI

Ham npeactaBafeTcs, UTo C y4eToM BO3POCLUEN «MAaTbl» 3a yuyactne Poccuiickon Gepepaumm
B M®A (KpeauTHas Harpy3ka Ha 3KOHOMMWKY, BbIMOAHEHWE 0OPEMEHUTEAbHbIX TpeboBaHWM
B OTHOLIEHWUW UMMAEMEHTALMMU CTAaHAAPTOB PEryAMPOBaAHWUS HaUMOHAAbHOTO GMHAHCOBOIO
pblHKa M BAaHKOBCKOW CUCTEMBbI, yYacTMe B MaclUTabHbIX MEeXAYHapPOAHbIX NPOBEPKax) KU orpa-
HWUYEHHOTO BAMAHWUS POCCUM Ha MPUHATUE PELUEHMI B paMKax MeXAYHapOAHbIX PUHAHCOBbLIX
WMHCTUTYTOB MOAEAb yYacTusi Hallel ctpaHbl B MDA poAXHA BbITb CKOPPEKTMPOBAHA.

21 Cm.: Declaration. Building our Common Future: Renewed Collective Action for the Benefits of All. URL: http://
www.g20.org/Documents2011/11/Cannes Declaration 4 November 20.
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Monaraem, 4to HOBasi GopmMa OpraHu3aLmMmM MexXAyHapOAHOTO B3aUMOAENCTBUA AONKHA NPEA-
ycMaTpuBaTb COXpaHeHWe NoAHOGOPMATHOrO yyacTusa npeactaButenen Poccuickon depepa-
UMK B OpraHax ynpaBA€HUA U AMCKYCCUSIX HA YPOBHE MEXAYHAPOAHbIX GUHAHCOBbLIX MHCTUTY-
TOB, MCMNOAb30BaHWE MAOLLAAOK MEXAYHAPOAHBIX GOPYMOB AASl OTCTaMBaHMA HaLMOHAAbHbIX
MHTepecoB Poccun. BmecTte ¢ TeM onpaBAaHHbIM SIBASETCA BoAee KOHCEpPBATWMBHbIN, CAEp-
XaHHbIN NOAXOA K Y4aCTuOo B peaansauunmn nHuumatue MOW, 3atparMBatoLLmx HauMOHaAbHbIN
®OVMHaAHCOBBIV PbIHOK.

MMnAeMeHTauusa NPUHLMNOB NOBEAEHMS U PETYAATOPHBIX HOPM YUYaCTHUKOB HaLMOHAAbHO-
ro $MHAHCOBOrO PblHKa AOAKHA OCHOBBIBATLCA Ha yyeTe CneLndukn nu ctapnm GopMmMpoBaHus
¢duHaHcoBOro cektopa Poccuu, 6a3npoBaThca Ha COOCTBEHHbIX MHTEPECAX Hallen CTPaHbl Ha
rAn06anbHOM GUHAHCOBOM MPOCTPAHCTBE BMAOTb A0 3aMOpaXMBaHWUA pPsSAa Mep, He NpUeMAe-
MbIX C TOUKM 3PEHMS LLeAel Pa3BUTUA CTPaHbl. TaKOW NparMaTuyHbli NOAXOA, Ha HaLL B3rASIA,
NMO3BOAMT MCMOAB30BaTh BCE NMPEUMYLLECTBA y4acTus B CTPykTypax MOA, MUHUMU3UPOBaB
HeraTMBHblE NOCAEACTBUS AN HALMOHAAbHOW GUHAHCOBOW CUCTEMBI.

Mo HaweMy MHEHWO, HOBasi MOAEAb B3aUMOAEWCTBUA C MEXAYHAPOAHBIMU GUHAHCOBbI-
MW MHCTUTYTamMK ByaeT oTpaxaTb apantaumio Poccuiickon deaepaumm K TpaHchopMaLmMmn poam
camor M®A B rno6anbHOM PErYAMPOBAHMKU, B OCHOBE KOTOPOW AEXMUT CO3AaHUE CUCTEMbI UH-
CTUTYTOB, HaLEAEHHbIX Ha MPOABUXEHUE 3KOHOMMUYECKMX MHTEPECOB Pa3BUTbIX CTPaH, cAabo
COMPSXEHHbIX C 3apayel NopAepXaHWsA GUHAHCOBOM CTaBUABHOCTU U C MHTEpPECaMM Pa3BKBa-
FOLLIMXCSt SKOHOMMK. [ToAaraem, Uto B 3TMX YCAOBUSIX TAOBaAbHbIE MHULMATUBBI, GOPMUPYEMbIE
Ha ypoBHe MDA, AONKHBI NepepaBaTbCA Ha HaUMOHAAbHbIW YPOBEHb TOABKO C Y4E€TOM HaLMo-
HaAbHbIX MHTEPECOB. B OTHOLIEHWW NOAUTUKM POCCHM B paMkax MHCTUTYTOB M®A HOBbIM MOAXOA
MOXET BbIPa3UTbCA B BO3BPALLEHNN K MPAKTUKE MEP KOHTPOAS 3a ABWXEHUEM KanuTaa, BXO-
ASILLMX B MPOTUBOpPEYME C NOAOXEHUSAMM CT. 8, cT. 14 CornaweHuns MB®; B 0Tkase OT pexvma
CcBOOOAHOMO NAaBaHWA PybAs; B yBEAUUEHWUM CPOKOB UMMNAEMEHTaLUMKU CTaHAAPTOB «ba3senb IlI»
B POCCUMMCKYIO BAHKOBCKYHO CUCTEMY; B OFPAaHUYEHHOM yyacTUM B MPEAOCTaBAEHWUU AAHHbIX
B pamkax FSSA, FSAP, FSI, SDDS.

B rnobanbHOM MacliTabe boaee nparMaTuuHbIi NOAXOA K MHUUMaTBaM M®A co CTOPOHbI
KPYMHbIX pa3BuBatoLLMXCS cTpaH byaeT cnocobcTBoBaTh BoAee CnpaBeEAAMBON pacCTaHOBKeE
CUA B MHCTUTYTax M®A.
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AHHOTauusa

Pa3zBuTHe KPUNTOPLIHKA M YKPENAEHHUE ero B3anMOCBSI3M C MUPOBOK GHUHAHCOBOM CUCTEMOM 060CTPSIET
AMCKYCCHIO O PUCKaX MCMOAb30BaHMS KPUNTOAKTUBOB AAST TAOBaAbHOM GUHAHCOBOM CUCTEMBI U AN PU-
HaHCOBbIX CUCTEM HaLMOHaAbHbIX FOCYAAPCTB. B HacTosiLes cratbe aHaAn3npPyrHTCS OCHOBHbIE PUCKM,
CBSAI3aHHbIE C KPUMTOAKTMBaMM, BbIAEAIEMbIE KakK Ha MEXAYHaPOAHOM YPOBHE, TaK U Ha HalMOHaAb-
HOM. K UMCAYy TaKOBbIX OTHECEHbI: PUCKKU HapYLLIEHUS paB NoTPEOUTEAEN; PUCKM OTMbIBaHMS AOXOAOB,
MOAYYEHHbIX MPECTYNHbIM NyTEM, U GUHAHCMPOBAHUSA TEPPOPU3MA; IKOAOTMUECKUE PUCKU; PUCKU AN
¢dUHaHCOBOH CTabUABHOCTH.

OCHOBHOW LIEAbHO UCCAEAOBAHUS SIBASIETCA MAEHTU(DUKALMSA PUCKOB KPUMTOBAAKT MPUMEHUTEABHO K POC-
CUMCKOMY PUHAHCOBOMY PbIHKY, Tak Kak, HECMOTPS Ha UX MAEHTMYHOCTb B CMAY TPaHCHaLMOHAaAbHOIo
XapaKkrepa KpuUnToakTMBOB, BO3AEHCTBUE ITUX PUCKOB Ha HaLlMOHaAbHbIE GUHAHCOBbLIE CUCTEMbI OTAEAL-
HbIX CTpaH CyLLECTBEHHO OTAMYaeTcs. [TepeCcMOoTpeTb yCTOABLUMECS MOAXOAbI K OLEHKE CYLLECTBYHLLMX
PUCKOB MCMOAb30BaHUSI KPUMTOAKTMBOB 3aCTaBASIIOT M pUHAHCOBbIE CaHKLMN B OTHOLLEHMM Poccuu.
Kak noka3ano npoBEAEHHOE UCCAeAOBaHUE, Poccusi 06AaaaeT TEXHOAOTMUYECKMM U OpraHU3aLmMoOHHbIM
MOTEHLIMAAOM, MO3BOASIHOLLMM CMSArYUTL BOABLLIMHCTBO PUCKOB. OObEKTUBHAS OLIEHKA CYLLECTBYHOLLIMX PUC-
KOB M BblpaboTka cbaraHCUPOBAHHbIX MOAXOAOB K YIPABAEHMIO MMM OTKPbIBAET BO3MOXHOCTH AASI CO3-
AaHUWS1 B CTpaHe KpUMTOPbIHKa M UCIOAb30BaHUS KPUNTOAKTMBOB B LIEASIX MTPEOAOAEHMST CaHKLIMOHHOIO
A8BAEHUSI Ha POCCHNCKUI UHAHCOBDIV PbIHOK.
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Abstract

The development of the cryptocurrency market and its growing integration into the global financial
system has heightened the debate about the risks of cryptoassets to both the global financial system
and national financial systems. This paper analyzes the main risks associated with cryptoassets,
highlighted both internationally and nationally. These include consumer risks; money laundering and
terrorist financing risks; environmental risks; and financial stability risks.

The main purpose of the study is to identify the risks of cryptocurrencies in relation to the Russian
financial market. Although the risks are identical due to the extraterritorial nature of cryptoassets, the
impact of these risks on countries' national financial systems differs significantly. Financial sanctions
against Russia also force us to reconsider our established approaches to the assessment of existing
cryptoasset risks.

Russia has the technological and organizational capacity to mitigate most of the risks. An objective
assessment of existing risks and development of balanced approaches to their management open up
opportunities for creating a domestic crypto market and using cryptoassets to overcome the sanctions
pressure on the Russian financial market.
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BBEAEHUE

CTpeMuTEeABHOE Pa3BUTUE KPUMTOPbIHKA B MOCAEAHWE TOAbI MOKa3bliBaeT 6ecnepcneKkTMBHOCTb
MonNbITOK MapruHaAM3aLMmn KPUTOBAAOT B LLEAOM U BUTKOMHA B YacTHOCTU. K KOHLy 2021 1. pbl-
HOYHaA KanuTaAM3aLuMa KPUNTOBAAKOT NpeBbicMAa 3 TPAH AOAA. CLUA. Tlo MHEHUIO rAaBbl ame-
pPUKaHCKOM Komuccrn no LeHHbIM Bymaram n bupxam (SEC) Xectep MNMupc, pbiIHOK KpUNTOBa-
AT CO3PEA AASl BbIXOA@ Ha HEMO MHCTUTYLMOHAAbHbLIX MHBECTOPOB?. BbiBOA 06 ONpeaeneHHoH
3PENOCTU KPUMNTOPbIHKA NMOATBEPXKAAETCA U TEKYLLEWN CUTYaLMEN Ha HEM. KPpUNTOPBIHOK, Kak U
$OHAOBbIV PbIHOK, B MOCAEAHWE MECALbI CTPEMUTEABHO NaAAET M3-3a NPOBAEM B MUPOBOM 3KO-
HOMUWKE, AEMOHCTPUPYSA TEM CaMblM HEPA3PbIBHYHO CBA3b C PeaAbHOM SKOHOMUKOW. CHUXEHWE
Ha 3TOM GOHE aKTUBHOCTWU KPUMTOMHBECTOPOB (MPOrHO3MPYEMOE HACTYMAEHUE «KPUNTO3UMbI»)
AAET HaUuMOHaAbHbIM GUHAHCOBbLIM PEryAiTopam Bpems AAA BbipaboTku cbaraHCMpPOBaHHbIX
NMOAXOAOB K PETYAMPOBAHUIO KPUNTOAKTUBOB.

Mo3Mumns HauMOHaAbHbIX PUHAHCOBBIX PENYAATOPOB B OTHOLLIEHWW KPUMTOBAAKOT BO MHOTOM
OnpeAensieTcss HaAMYMEM PUCKOB MX UCMOAb30BaHUA. Kak nokasana UCTOPUSA Pas3BUTUA KpuUN-
TOPbIHKA, ONaceHUs NPEACTaBASIOTCSA BMOAHE 000CHOBaHHbIMU. Kak Ha MeXAYHapOAHOM, Tak
M Ha HaUMOHAaAbHbIX YPOBHSAX BbIAEASIOTCA NPEUMYLLECTBEHHO YETbIPE BUAA PUCKOB, CBSA3AHHbIX
C UCNOAb30BaHMEM KPUMTOBAALOT:

— PWCKM HapyLLeHWa npas notpebutenei;

— PWUCKM OTMbIBaHWUSI AOXOAOB, MOAYYEHHbIX MPECTYMNHbIM NyTeM, U GUHAHCUMPOBAHUA TEP-
popuama;

— 3KOAOTMYECKUE PUCKM;

— PUWCKK AN GUHAHCOBOMN CTaBUABHOCTM.

1 The SEC should have approved a bitcoin ETF a long time ago, regulator Peirce says / FRI, 2021. URL: https://
www.cnbc.com/2021,/07,/02/bitcoin-etf-should-be-approved-already-sec-regulator-says.html.
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HecMoTps Ha TO UTO A@HHbIE PUCKM HOCAT OOBEKTUBHBIN XapakTep M NPU3HAOTCS BCEMU U-
HaHCOBbLIMU peryaatopamu Mupa, npu GopMmUpoBaHMK HALMOHAABHOIO NPaBOBOIO PEryAupo-
BaHUSI Kaxaas cTpaHa AOAXHA OLEHMBATb 3TM PUCKU MCXOAA M3 CBOMX BO3MOXHOCTEW ynpaBs-
AEHWSA UMW, B CBA3K C 3TUM NPEACTaBAAETCS aKTyaAbHbIM MAEHTUOULUMPOBATb PUCKU KPUMTO-
BAAKOT NMPYMEHUTEABHO K POCCUIACKOMY GUHAHCOBOMY PbIHKY M PACCMOTPETb BO3MOXHOCTM
AAA UX MUHUMUSBALIUN.

no3uuusa bAHKA POCCUU B OTHOLLEHUU KPUINTOBAAIOT

B Hauane 2022 r. BaHk Poccun onybAMKOBaA AOKAAA AAS OOLLIECTBEHHbIX 0OCYXAEHUI «KpunTo-
BaAKOTbI: TPEHAbI, PUCKU, MEPBI»?, B KOTOPOM OCHOBHOM aKLEHT ObIA CAEAAH Ha CYLLIECTBYHOLLIMX
pUCKax UCMOAb30BaHMNA KPUMNTOBAAKOT B CBA3KU C UX pacnpocTpaHeHem B Poccuun. BoiBoabl pe-
rYASITOPaA, CKOHLUEHTPUMPOBaHHbIE B 3aKAKOUUTEABHOM pasaene Aoknapa «MpearoxeHnsa baHka
Poccum no orpaHMyeHuto onepawmii ¢ KpuntoBaAtoTamu B Poccrm», CBEAUCH K HEOBXOAMMOCTH
Y)XECTOUEHUA HAA30pa 3a ONepauUmsMmn ¢ UCMOAb3OBAHUMEM KPUMTOBAAKOT MyTEM CO3AAHUSA CU-
CTEMbl MOHUTOPWHIA PUCKOB, CBA3AHHbIX C BAOXEHUAMW B KPUNTOBAAKOTbI. C TaKUM NMOAXOAOM
TPYAHO COTA@CUTBCS, TaK Kak OH He npeAnoAaraeT MCNOAb30BaHWE MOTEHUMANA KPUMTOBAAKOT
ANSI PA3BUTUA LMOGPOBOIM 3KOHOMUKM B POCCHM C YH4ETOM MMEIOLLIMXCA B CTPAHE BO3MOXHOCTEN
AN CHUXEHUA PUCKOB NMPU UX UCTIOAB30BaHUMN.

Kpowme Toro, Aas POCcCrn M3MEHEHWE MOAUTUKKU B 0OAACTU AEraAn3aLMm KPUNTOBAAKOT akTya-
AM3MPYETCH B CBA3W C BBEAEHUEM GUHAHCOBbLIX CAHKLMIA HEAPY)XECTBEHHbIMW CTpaHamMmu. MHo-
rMe MHOCTPaHHbIE KPUMTOOMPXKM MPUOCTAHOBUAN OOCAYXXMBAHME NOAb30BATEAEN C POCCUIMCKM-
MW akkayHTaMu. Mpu aToM 06bem onepaumii POCCUSAH C KpUNTOBaAKOTaMM, No oueHke LB PO,
B 2021 r. poctur 5 MAPA AOAA. CLLIA (okono 350 MApA py6.)3. OueBUAHO, UYTO POCCUSAHE paccMa-
TPUBAOT KPUNTOBAAKOThI KaK aAbTEPHATUBHbIM MHCTPYMEHT MHBECTUPOBAHUS, HECMOTPS Ha ero
BbICOKOPUCKOBbIV xapakTtep. MoTpebHOCTb B TAaKOM MHCTPYMEHTE OYeBMAHA Ha ¢OHE orpaHu-
YEeHMI 1 HeCTaBUABHOCTM Ha BHYTPEHHEM BAAKOTHOM PbIHKE, YTO BECbMa CY>XaeT BO3MOXHOCTH
WUCMNOAb30BAHUSA POCCUNCKUMM FpaXAaHaMMU TPAAULIMOHHBIX UHCTPYMEHTOB AAA COEpPEeXeHUN,
KaKOBbIMMW B MOCAEAHUE AECATUAETUSA ABAAAUCH €BPO M AOAAAP. 3aUHTEPECOBAHHOCTb B MC-
NMOAb30BAHUN KPUMTOBAAIOT AEMOHCTPUPYET U BU3HEC, OPUEHTUPOBAHHbIA HA UMMOPT U IKC-
NnopT, Tak Kak CPEAHUIN 1 MEAKUI BU3HEC MOXET OCYLLECTBAATL PACUETbl B KPUMNTOBAAKOTAX AAS
06X0Aa Pa3AUUHbIX OrPaHUUYEHUI, BbI3BAHHbIX PUHAHCOBLIMU CAHKLIMAMMU.

UHTepec rpaxaaH 1 6usHeca K aToMy LUMGPOBOMY aKTUBY HE MOXET UTHOPUPOBATLCA MO-
HEeTapHbIMKW BAACTAMU. B yCAOBMAX CaHKLUMI MPOTMB POCCUMM KPUNTOBAAKOTLI MOTYT CTaTb BaX-
HbIM APaViBEPOM AASI Pa3BUTUSI LIMGPOBOM IKOHOMMUKM, BbICTyNasa B KavyecTBe GUHAHCOBOrO
WMHCTPYMEHTa MHBECTUPOBAHUSA AAA FPpaxAaH, cnocoba NpPUBAEUYEHUA MHBECTULIUIA AAS BbICOKO-
TEXHOAOTMYHbIX CTApTanoB M MHCTPYMEHTA AAS PACUYETOB C MMMOPTEPAMU U IKCMOpTEPAMU U3
HEAPYXXECTBEHHbIX CTPaH.

OAHaKO NMOAOXUTEAbHbIN 3DDEKT AAST POCCUMICKON SIKOHOMUKM OT UCMTOAB30BAHMWA KPUMNTOBA-
AKOT BO3MOXEH TOABKO B CAyYae CO3AaHUSA MOAHOLEHHOIO KPUNTOPbIHKA B POCCUIMCKOM HOpUC-
AMKUMU. OTAEABHbIE MEPbI, TAKUE KaK AeraAnsaums MamHUHIa AU paspeLleHne POCCUNCKUM
NoAb30BaTEAIM BAAAETb KPUMTOBAAOTAMU, BPAA AU MOXET UMETb KAKOEe-AMBO BAMSAHWE Ha
POCCUICKYIO 9KOHOMMKKY. TEM HE MEHEee NepBble LWark B 3TOM HanpaBAEHUU yXe ObIAU cae-
A@Hbl NPUHATUEM pssa 3akoHOB: PepepanbHoOro 3akoHa ot 18.03.2019 Ne 34-03 «O BHece-
HUW U3MEHEHWI B YacTU NepBYyto, BTOPY W CT. 1124 yacti TpeTbel [paXxAaHCKOro KOAEKca
Poccuiickon ®epepaummn»; PepepanbHoro 3akoHa ot 31.07.2020 Ne 259-03 «O umdpoBbix

2 KpunTOBaAKTbI: TPEHAbI, PUCKU, Mepbl / BaHk Poccumn, 2022. URL: http://www.cbr.ru/content/document/
file/132241/consultation_paper_20012022.pdf.
S Tam xe.
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bUHAHCOBBIX aKTMBaX, UMPPOBON BAAKOTE U O BHECEHUU M3MEHEHUI B OTAEAbHbIE 3aKOHOAA-
TeAbHble akTbl Poccuiickon ®epepaummnr»; GepepanbHoro 3akoHa ot 02.08.2019 Ne 259-03
«O NPMBAEYEHUN UHBECTULMIK C UCMOAB30BAHUEM MHBECTULMOHHBIX NAGTGOPM M O BHECEHUM
M3MEHEHUI B OTAEAbHbIE 3aKOHOAATEAbHbIE akTbl Poccuiickon depepaunmn»®. B pesynbtate
B 3aKOHOAATEABCTBE MOSABWMAMCH HOBbIE MOHSATUA, TaKMe Kak UMPpoBble npaBa, LUMdpoBblie
dUHAHCOBbIE aKTUBbI, YTUAUTAPHbIE LMdPOBbIE NpaBa, LMdGPOBbIE BAAKOTbI.

AaHHbIE MOHATUA HE BMOAHE KOPPEAUPYIOT C MEXAYHAPOAHON TEPMUHOAOTMEN B 3TOM Che-
pe, bopMUpPOBaHKE KOTOPOM TakxXe He 3aBepLLEHO. B CBSI3W € 3TMM BO3HMKAET npobAaeMa npa-
BOBOW HEOMNPEAEAEHHOCTU B OTHOLLEHMU PA3AUYHbBIX BUAOB LIUOPOBLIX aKTMBOB (KPUMTOBAAIOT,
NAATEXHbIX TOKEHOB, MHBECTULMOHHbIX TOKEHOB, CTEMBAKOMHOB U Ap.), CO3AABAEMbIX HA MHO-
CTpaHHbIX UMdpPoBbIX NAaThopmax. B pooknape baHka Poccuun B OTHOLEHMW HUX UCMOAb3YETCA
TEPMUH «KPUMTOBAAKOTbI». B MEXAYHAPOAHbIX AOKYMEHTaX BCE Yalle MCMnoAb3yeTcs Boaee Lu-
POKOE MOHATUE — KPWUMTOAKTUBLI, YTO 0OYCAOBAMBAET LLEAECO0OPaA3HOCTb E€ro MCMOAb30BaHMSA
KaK 06LLero NOHATUS 1 B paMKax HaCTOSILLErO MCCAEAOBaHMUSI.

OCHOBHbIM NPENATCTBUEM AAS CO3AAHUST KPUMTOPbIHKA B POCCUM ABAAETCA Ha CErOAHSLLHMM
A€Hb HeratMBHOe OTHoweHue baHka Poccun K KpuntoaktueaMm. MNpeacTaBAsEeTCA, YTo Takoe OT-
HolleHre 06YCAOBAEHO TeM, UTo BaHK Poccuu, kak Meraperyasitop GUHaHCOBOrO pbiHKa, ByAeT
HeCTH 0683aHHOCTM MO HAA30pY 3@ 3TUM HOBbIM, TOABKO GOPMUPYHOLLIMMCS M OT 3TOFO HEMPEA-
CKa3yeMbIM PbIHKOM. [M0aToMy BaHk Poccumn BUMAMT B Pa3BUTUKM KPUMTOPbIHKA UCKAKOUUTEABHO
pucku. Apyrue BepomcTtBa, Hanpumep MuHouH Poccun, MuHaHepro Poccun u MuHnpomtopr
Poccun, BUAAT HE TOABKO PUCKK, HO U BO3MOXHOCTU AASI PA3BUTUS POCCUMMUCKON 3KOHOMUKM,
0COBEHHO B YCAOBMSIX CAHKLIMOHHOMO AaBAEHMA. OHUM BbICTYNakoT 3a HoAee B3BELLEHHbIN NOA-
XOA K PEryAMpOBaHWIO KPUMNTOAKTMBOB. AAA CO3A@HUA U Pa3BUTUA KPUMNTOPbIHKA B Poccun
Pa3AMYHbIM POCCUNCKMM BEAOMCTBAM HEOOXOAMMO OOBEKTUBHO OLEHWTb CYLLECTBYHOLLME
PWCKM W BbipaboTaTb €AMHYO MNO3MLMIO MO BOMPOCY PEFYAMPOBAHUS KPUMTOBAAHOT.

PUCKH ANAl NOTPEBUTEAEN

C MOMeHTa NosiBAEHUsA BUTKOMHA yYaCTHUKAMK PbiHKA ABASIAUCb MPEUMYLLECTBEHHO KPUMTO-
3HTY3MaCTbl, KOTOPble 06AaAaAUM HEOBXOAMMbBIMU TEXHUYECKUMMU 3HAHUSAMM O HOBOW TEXHOAO-
MU U MOTAW YNPaBASiTb PUCKAMM NPU UCMOAb30BaHUKM KPUNTOBAAIOT. [10 Mepe paclumMpeHus
PbIHKa KPMMOAKTMBOB PACLUMPSIETCA U KPYT €r0 y4aCTHUKOB. ITO NPOMCXOAMT 3@ CUET HE TOAbKO
WMHCTUTYLIMOHAAbHbIX MHBECTOPOB, HO M OObIYHbIX NOTPEBUTEAEN, KOTOPbIE MCMOAL3YHOT KPU-
TOBaAKOTbl U KakK MHCTPYMEHT AAS MHBECTMPOBAHMUSA, U Kak cnocob naatexa B BUPTYaAbHOM
NPOCTPaHCTBE UAW B peanbHOM 3KOHOMMKE (ECAM 3TO AOMYCKAETCS B KOHKPETHOM CTpaHe).
B ycroBMAX NpaBoOBOM HEONPEAEAEHHOCTH, KOTOpas CBfi3aHa C HETOTOBHOCTbIO GpUHAHCOBbIX
PEryAATOPOB MPEANOXNUTb BCEOOBLEMAIOLLLEE PETYAMPOBAHWE KPUMNTOPbIHKOB, MOBbILLAKTCS
PUCKK AASL TOTPEOUTEAEN KPUNTOAKTMBOB.

MDUHaAHCOBbIE PEMYAATOPbI YKa3bIBatOT HA BbICOKME PUCKM AAA NMOTPeOUTEAEN, CBSA3AHHbIE CO
cAepyroWMMK GaKTopamMu: BbiCOKasi BOAATUAbHOCTb KPUMNTOAKTUBOB, MHGOPMaLMOHHAS acuM-
METPUA Ha KPUMNTOPbIHKE, KMOGEPNPECTYNAEHUS, OTCYTCTBME MPABOBbLIX MEXAHU3MOB 3aLUMUThI
npae notpebutenein®.

BbiCOkas BOAATUABHOCTb KPUMNTOAKTMBOB BbI3blBAET ONaceHMs y AKoHOMKUCTOB [Doumenis
etal., 2021; Dong H. et al., 2020; Caporale et al., 2019; Liu J. et al., 2019], Tak Kak CBUAETEND-
CTBYET O HEAOCTATOMHOM 3PEAOCTU PbIHKA KPUNTOBAAIOT. LieHa Ha KpunToakTMBbl GopMUpyeTca

4 ClIC «KoHcyabTaHTIIAKOCH.

5 Cm.: EU financial regulators warn consumers on the risks of crypto-assets. November 15, 2021. URL: https://
www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Warnings/2022/1028326/
ESAs%20warning%20to%20consumers %200n%20the %20risks %200f%20crypto-assets.pdf; KpuntoBaAoTbl: TPEHABI,
pucku, mepbl / Aoknaa baHka Poccum, 20 siHBaps 2022 T.
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UCKAKOUUTEABHO Ha CMEKYASITUBHbBIX OXMAAHWSX MHBECTOPOB, MO3TOMY PbIHOK KPUMTOAKTMBOB
noABepXeH obpasoBaHuio «ny3bipei» [Diniz et al., 2022; Bianchetti M. et al., 2018; Corbet
etal., 2018; Fry et al., 2016]. CoOTBETCTBEHHO, Y NOTPEOUTEAEN NOBbILLAIOTCA PUCKM GUHAHCOBbIX
noTepb MPY BAOXEHUU AEHEXHbIX CPEACTB B KPUMNTOAKTUBDI.

NHbOopMaLMOHHAA acCUMMETPUS Ha KPUNTOPbIHKE BO3HUKAET BCAEACTBME KaK HEAOCTATOU-
HOW GMHAHCOBOW rPaMOTHOCTH MOTPEBUTEAEN, TaK U CNELUPUKM UX MHOOPMUPOBaHKA. MHO-
rme notpebuTeAr HEe MOHUMAKOT TEXHOAOTUUYECKUX 0CODEHHOCTEN Pa3AMUHbBIX BUAOB KPUMTOAK-
TUBOB, KOTOpPbIe onucbiBatoTcs B White Paper KpMNTONpoOeKTOB, HE MOTYT MX OLLEHWUTb U CAEAaTb
paLMOHaAbHbIN BbIBOA 00 MX MHBECTMLMOHHOM MOTEHUMaAe. BmecTe ¢ TeM 3a nocAepHee
BPEMS NOABUAOCH BOAbLLIOE KOAMUYECTBO HOBbIX PUHAHCOBBIX MPOAYKTOB Ha OCHOBE KPUMTOAK-
TUBOB, CPEAM KOTOPbIX 0COO0 CAEAYET BbIAEAUTb MPOU3BOAHBIE GUHAHCOBbLIE MHCTPYMEHTbI —
KpuntopepuBatuBbl. Tak, B 2020 r. YnpaBaeHMe GUHAHCOBOro noBepeHus Beankobputa-
Huu (Financial Conduct Authority, FCA) 3anpeTtuao Kpuntobupxam, NoAnaAatoLLMM MOA ero
peryAMpoBaHue, NPoAaxy PO3HUUYHBLIM MOTPEOUTEASIM AEPUBATUBOB U OUPXEBBLIX MHAEKCHbIX
obavraumi (Exchange-Traded Notes, ETN), koTopble obecneueHbl KpuntoBaAtoTamu®,

Mpu ocylLecTBAEHWM Bbibopa MOTPEOUTEAU BbIHYXAEHbBI OPUEHTMPOBATLCS Ha MHbOPMa-
LMo, pasMeLlaemMyto Ha Meanapecypcax, KOTOpoM 3a4acTyto HEAOCTATOUHO ANl OLEHKKM BCEX
prckoB. HecmoTps Ha TpeboBaHWe 06 06513aTeAbHOM MHGOPMUPOBAHMM NOTPEOUTEAEN O TOM,
YTO KPUNTOAKTMBbI IBASIHOTCS BbICOKOPUCKOBLIMW GUHAHCOBbLIMU MHCTPYMEHTaMMW, NPU PeEKAa-
Me KPUNTOAKTMBOBOB MAWM OCHOBa@HHbIX Ha HUX GUHAHCOBbLIX MPOAYKTOB OCHOBHOW aKLUEHT Ae-
A@EeTCA Ha NOTEHLMAAbHYIO BbIFOAY, @ HE Ha CyLLEeCTBYOLWLME PUCKK. MpUBAEUYEHUE MEANMHBIX
AMUYHOCTEN B KauecTBe MHOAKOSIHCEPOB KPUMNTOMPOEKTOB NOBYXAAET NoTpebutenel NpUHNMaTh
3MOLMOHaAbHbIE PELLEHMS, KOTOPbIE MOTYT NPUBECTU K NOTEPE MMU CBOUX GUHAHCOB.

KnbepnpecTynAeHUst NPEACTaBASIFOT PeanbHYy0 yrpo3y AN GYHKLIMOHWMPOBAHUST KPUMTOPbIHKA.
K Hanbonee pacnpocTpaHeHHbIM MPECTYNAEHUAM Ha PbIHKE KPUNTOAKTMBOB MOXHO OTHECTU:
MOLLEHHWYECTBO, GULLIMHT, XaKEPCKUE aTakM.

Mo aaHHbIM Chainalysis, 54% He3aKOHHOM AEATEAbHOCTU, CBA3AHHOM C KPUMTOBAAKOTOM,
COCTaBASIET MOLUEHHMYECTBO. BoAblLEe BCErO AOBEpPUE K KPUMTOPbIHKY MOAPbIBAOT CAyYau
MolleHHnuyectBa ¢ ICO. CornacHO aKcnepTHbIM AaHHbIM Satis Research Group, 3a 2018 r.7
A0 80% ICO aBasitotcss MolleHHMYecknmMn. OAHaAKO ApyrMe MCCAEeAOBaHMA ONMpOBEpraroT 3TU
AAHHblE, YKa3blBasi Ha TO, YTO MOA MPU3HAKMU MOLUEHHWYECKMX MONAAW U T€ KPUMTOMPOEKTI,
KOTOpPblE MPOCTO OKa3aAUCb HEXM3HECMOCOOHBLIMM B CUAY pa3AMUHbIX NMPUYKH [Liebau et al.,
2019].

ApyrMm pacnpocTpaHeHHbIM KUbepnpecTynaeHMeM SIBAETCA OULLIMHT. 3A0YMbILUAEHHUKM
pPacCbIAaOT MOAAEAbHbIE SAEKTPOHHbIE MUCbMa C MHCTPYKLMAMWU AN MOAb30OBaTEAEN, MepeHa-
npaBAsisi UX Ha CrneLManbHO CO3AAHHbIN BEDO-CANT, KOTOPbIN NMPOCUT UX BBECTU UHDOPMALMIO
O CEKPETHOM KAtOUe. MoAyunB 3Ty MHGOPMALMIO, XaKepbl MOTYT YKPaCTb KPUMTOBAAKOTY, COAEP-
XKallytocs B 9TUX KOLLEAbKaX.

Cneupdpuuecknum cnocobom MolleHHUYecTBa B npoektax DeFi (AeLeHTpaAn3oBaHHble du-
HaHCbl) ABASIETCH «TAra KoBpuKa» (rug pull). Npu Kpaxe AMKBUAHOCTU (OKECTKOM KOBPUKE»)
pa3paboTumKM YAAAAIOT AMKBMAHOCTb M3 MYAOB MAM XPaHUAULLL, HA AELEHTPAAM30BaHHbIX Bup-
Xax M McyesatoT BMECTe CO CPEACTBAMM YyYaCTHUKOB. pU AEMMMHre («MATKOM KOBPUKE»)
pa3paboTumKK CHavaAa Pas3roHSAOT CTOMMOCTb CBOMX TOKEHOB (0ObIYHO C MOMOLLIO arpec-
CYBHOM PEKAAMHOW KaMmnaHWW B COLIMaAbHbIX CETSIX), @ 3aTeM ObICTPO PacnpOAatOT CBOW 3a-
nac TOKEHOB MO BbIFOAHOM LieHe. 3TO CYLLECTBEHHO CHWXAET MX LIeHY, U MHBECTOPbI OCTaloTCA

8 FCA bans the sale of crypto-derivatives to retail consumers / FCA, 2020. URL: https://www.fca.org.uk/news/
press-releases/fca-bans-sale-crypto-derivatives-retail-consumers.

" Cryptoasset market coverage initiation: network creation. 2018. URL: https://research.bloomberg.com/pub/
res/d28giW28tf6G7T_Wr77aUOgDgFQ8.
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¢ 0becLEHMBLLMMUCA TOKEHAMU. B pe3yabtate MoLLEHHUYECKUX AeMcTBUIM B 2021 T., COrAacHO
otyety Chainalysis, CTOMMOCTb NOXMLLEHHOM KPUMTOBAAKOTbI COCTABMAA OKOAO 14 MAPA AOAA.
CLLIAB,

Puckun ana notpedbuteneil NPeACTaBASIOT U XaKEPCKWE aTaku Ha UMPPOBbIE MAATGOPMbI
LEHTPaAM30BaHHbIX KpunTtobupx, DeFi-npoekToB, UrpoBbix NAatdopm K Ap. Mo aAaHHbIM NBC
News [Collier, 2021], B 2021 r. npon3oLLro 6oree 20 B3AOMOB, U B pe3yALTaTE KaXAOro M3
HUX XaKepbl NOXMTUAN He MeHee 10 MAH AOAA. B KPUMTOAKTMBaX. Kak MUHUMYM B LUECTU CAY-
yasix 13 atnx 20 xakepbl ykpannu 6oree 100 MAH AOAA. TpK 3TOM, COTAACHO CTATUCTUKE Npe-
cTynHoctn ®OBP, orpabaeHna 6aHKOB MPUHOCWMAM MPECTYMHUKAM B CPeAHEM MeHee 5 ThiC.
AOAA. 33 OAHO orpabAaeHMe B MPOLIAOM roay. MHGPACTPYKTypa KpUNTOpbIHKA AEMOHCTPUPYET
CBO TEXHUYECKYIO YA3BUMOCTb. M0TPEBUTEAM AOAXKHBI 3HATb, KakK C MOMOLLbIO TEXHUYECKMX
CPEACTB 3alLMTUTb CBOU KPUMTOAKTUBLI — HaNpUMep, UCMOAL3YS HEKOCTaAMAAbHbIE (XOAOAHBIE)
KPUNTOKOLLEABKM.

Pucku notpebutenein KPUNTOAKTUBOB YCYryOASItOTCS OTCYTCTBMEM MPaBOBbLIX MeEXaHWU3-
MOB AASl 3aLUMTbI MMKW CBOMX MpaB. Aaxe B Tex CTpaHax, rAe AonyckaeTcs cBOBOAHbIN 060poT
KPUMNTOAKTMBOB, B TOM YMCAE KPUMTOBAAIOT, B KAYECTBE CPEACTBA MAaTEXa, Ha BAAAEAbLEB
KPUNTOBAAIOT HE PACMPOCTPAHAIOTCA NpaBKAa, ACMCTBYHOLLME B OTHOLLEHWM NOTpebutenern epu-
HaHCOoBbIX ycAyr [Parsons, 2016]. Peryaatopbl orpaHuunBatorcs TpeboBaHMEM NPU peKkname
KPUNTOAKTMBOB M GUHAHCOBbIX MPOAYKTOB Ha MX OCHOBE YKa3blBaTb MX B KayeCTBE BbICOKO-
PUCKOBaHHbIX. B pesynsTate BAaAEAbLbl KPUNTOAKTMBOB HE MOTYT PaCCUYMUTbIBATb Ha 3aLUMTy
CBOMX MpPaB B CAyYae WX HapyleHWs BBUAY OTCYTCTBUSI aAeKBaTHbIX 3QGEKTUBHbBIX CPEACTB
NpaBoBOW 3aLLMTbI.

CaepyeT 0co60 NOAYEPKHYTb, UTO M3-3a TPAHCHALMOHAABHOIO XapakTepa KpUMTOaKTUBOB pPu-
CKM MX UCMOAb30BaHUS AASI TOTPEOUTEAEN HE 3aBUCAT OT TOTO, B KAKOW FOPUCANKLIMM HAXOAMTCS
cam notpebutenn. Mo3ToMy peryasTop, co3paBas KOMOOPTHYHO M 6e30nacHy0 MHPPACTPYKTYPY
AR 060pOTa KPUMTOAKTUBOB, 3aLUMLLAET U NpaBa BCex NOTPpebUTEAEN AQHHbIX aKTUBOB.

PUCKHU UCNMMOAb30OBAHUA KPUNTOAKTUBOB B LIEAAIX AETAAU3ALIUU AOXOAOB,
MOAYYEHHbIX NPECTYNMHbIM NYTEM, U ®AHAHCUPOBAHUA TEPPOPU3MA

C MOMeHTa c0o3paHuA BUTKOMHA aHOHWMHOCTb paccMaTpuMBanacb Kak OAHO M3 MPEUMYLLECTB
KPUNTOBAAKOT, UTO AEAAAO WX MPUBAEKATEABHBIMU AN MCMOAB30BAHWS B KayeCcTBE CPeACTBa
ANt OTMbIB@HUSA AOXOAOB, MOAYUYEHHbIX MPECTYMHbLIM NyTeM. [103TOMy BHUMaHWE K KPUNTOBAAKO-
TaM NPOSIBASINO KaK NMPEecTynHoe coobLLECTBO, Tak U MPaBOOXPaHUTEAbHbIE OpraHbl. B xoae mc-
NMOAb30BaHUSI KPUMTOBAAKOT BbISCHUAOCH, YTO OTCAEXMBAEMOCTb MX TPAHCAKLMI B BAOKYENHE
NMO3BOASIET UAEHTUOULMPOBATb NOAL30BATEAEN, HECMOTPS Ha TO YTO OHW HE PACKPbIBAKOT CBOM
AMYHbIE AQHHbIE, AEMCTBYA NMOA BbIMbILLAEHHBIMU UMEHAMU (HUKHEVMaMK). COOTBETCTBEHHO,
OOAbLUMHCTBO KPWUMNTOBAAOT SIBASIOTCS MO CBOEW CYTW NCEBAOAHOHWMHBLIMU WM HE MPEACTaBAS-
HOT BOABLLION Yrpo3bl. Hapaay ¢ HUMUK CYLLLECTBYHOT KPUNTOBAAKTbI C HOAEE BbICOKON CTENEHbIO
aHOHUMHOCTK TpaHcakuui: Monero (XMR), Dash (DASH), Zcash (ZEC) un ap. Hekotopsblie cTpa-
Hbl MOAHOCTbIO 3aMnpPeLLaKT X UCMOAL30BaHME, HAaNPUMepP, Takoi 3anpeT ObiA 3aKOHOAATEABHO
yCTaHOBAEH B AnoHuK B 2018 1.

OAHaKO TpaHCHALMOHAAbHbIA XapaKkrep KPWUNTOAKTMBOB OOYCAOBAMBAET HEOOXOAMMOCTb
06bEAMHEHUS YCUAUI TOCYAQPCTB AASl MPOTUBOAENCTBUA MX UCMOAb30OBAHWIO B LIEASIX OTMbI-
BaHMA AOXOAOB, MOAYYEHHbIX MPECTYMHbIM MyTeM, U dUHAHCUMpOBaHMA Teppopuama. Mocae
cammuta G20, coctosBluerocsi B byaHoc-Apece B 2018 1., AMAepbl CTPpaH-y4acTHUL, NPUHAAM

8 Crypto Crime Trends for 2022: lllicit Transaction Activity Reaches All-Time High in Value, All-Time Low in Share
of All Cryptocurrency Activity. January 6, 2022. URL: https;//blog.chainalysis.com/reports/2022-crypto-crime-report-
introduction/.
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peLUeHre «PeEryAMpoBaTb KPUNTOaKTMBbI AT 60PbObI C OTMbIBAaHWMEM AEHET U NMPOTUBOAENCTBHA
dUHAHCMPOBAHUIO TEPPOPU3Ma B COOTBETCTBUMU CO CTaHAapTamMmn GATD»®,

MexnpaBuTeAbcTBEHHAA opraHusauma OATO (Mpynna pas3pabotku GUHAHCOBLIX Mep Mo
6opbbe ¢ oTMbIBaHWeEM aAeHer — Financial Action Task Force, FATF) oueHWAa NoTeHLMAAbHbIE
PUCKU KPUMTOBAAKOT B CBOEM OTyeTe «BupTyanbHble BaAtOTbl — KAKOUEBbIE OMPEAEAEHUS U
noteHUManbHble pucku B coepe MOA/PT»0. Ha ero ocHoBe 6bIA0 pa3pabotaHo PykoBoACTBO
No NPUMEHEHWIO PUCK-OPUEHTUPOBAHHOIO MOAXOAA K BUPTYaAbHbIM BaAtoTamL,

Cnepyet 0c060 OTMETUTb, UTO PATD pekoMeHAYET He M3beratb PUCKOB, @ NPaBUAbHO OLEHW-
BaTb MX W yNPaBAATb UMW. TpaHCHALMOHAAbHBIN XapaKTep KPUNTOBAAIOT AeAaeT HEIDDEKTUB-
HbIMW UX 3aMpPeT, TakK KaK AULLb 3aroHAET YYaCTHUKOB KPUMTOPbIHKA B CEPYIO, HEPETYAUPYEMYIO
N HEKOHTPOAMPYEMYHO 30HY.

3acayxuBaeT BHUMaHWA no3numsa GATO no BOMpoCy pasrpaHUyYeHUss KPUNTOBAAIOT, KOTO-
pble GADT HasbliBaeT BUPTYaAbHbIMUW BaAOTAMM, U UHbIX KPUMTOAKTMBOB — BUPTYaAbHbIX ak-
TMBOB N0 TepMUHOAOTUK DATD. B 2018 r. 6bIAM NMPUHATLI NONPABKKU K BblLLIEyKa3aHHOMY PyKO-
BOACTBY, pacnpoctpaHuBLLMe CHepPy UX AEMCTBUA HA BCE «BUPTyaAbHblE aKTUBbI», @ HE TOAbKO
Ha BMPTyaAbHble BaAtOTbl. B CBA3KM C 3TMM MOMbITKM POCCUMUCKMX MOHETAPHbIX BAACTEN pasrpa-
HUUKUTb NMOHATUA «UMPPOBbLIE BaAKOTb U «UUPOBbIE GUHAHCOBLIE aKTUBbLI» NMPEACTABAAIOTCS
HeLeAeco06pasHbIMU.

Mo mHeHnto OATD, OCHOBHbIE PUCKU MCMOAB30BAHUSA KPUMTOBAAKOT AASI OTMbIBAHUA AOXO-
AOB, MOAYYEHHbIX MPECTYMHbIM NyTeM, U duHaHcHMpoBaHusa Teppopuama (MOA/DT), BO3HUKaOT
npv COBEPLLEHNM CAEAOK MO 0OMEHY BMPTYyaAbHbIX BAAOT Ha duaTHble AEHbMM, a Takxe npu
COBEpPLUEHUN CAEAOK MO 0B6MEHY PasAMUHbIX BUPTYaAbHbIX aKTUBOB MexAy cobow. B Leasix ocy-
LLLECTBAEHMS HAA30pa 3a TAKOM AEATEABHOCTbIO BBEAEHO NMOHATME «MPOBaMAEPa YCAYT B chepe
BMPTYaAbHbIX aKTUBOB» U YCTAHOBAEHbI TPEOOBAHNUA K UX PETYAMPOBAHUIO, HAA30PY U MOHUTO-
PWHTY. B 4acTHOCTU, AEATEABHOCTb NPOBANAEPOB NMOAAEXMT 06513aTEABHOMY AMLIEH3UPOBAHUIO
WUAW perncTpaLmm B TOW HOPUCAMKLIMK, B KOTOPOW OHW CO3AAMDTCA, C LIEABIO PacnpoCTpaHeHUs
Ha HUX 3akoHoaaTeAbcTBa 0 MOA/DT. OHM 06A3bIBAKOTCA COOAOAATL MPUHLUMI «3HAN CBOErO
kaveHTa» (KYC), a Takke nepepaBaTtb APYr Apyry MHOOPMALMIO O KAMEHTax MpuW coBeplue-
HUW UMK NEPEBOAOB CPEACTB Mexay Bupxamu. Hap30p M KOHTPOAb 3a AEATEAbHOCTbIO NPO-
BalMAEPOB AONKHbI OCYLLECTBAATb KOMMETEHTHbIE TOCYAAPCTBEHHbIE OpraHbl (HaUMOHaAbHbIE
dUHAHCOBbIE PEFYASITOPbI), @ HE CaMOPEryAMpyeMble OpraHu3aumm.

QATD TakKe PEKOMEHAYET YUMTbIBATb PUCKU CHMXXEHMA BO3MOXHOCTEN MPOBaAMAEPOB YCAYT
BUPTYaAbHbIX aKTUBOB pPeaArM30BbIBaTb NMPUHLIMN «3Hal CBOEr0 KAMEHTa», KOTOPblEe BO3HUKAKOT
npy UCMOAb30BAHMU: KPUMNTOAKTMBOB, 0becrneunBatolmx NOBbILLIEHHYHO CTeneHb aHOHWMHO-
CTHW; BCTPOEHHbIX «MUKCEPOB» U «CMECUTEAEN» KPUNTOAKTMBOB; aHOHUMaN3epoB AN COKPbITHSA
IP-appecoB, Takux Kak aHoOHMMHas ceTb TOR (Onion Router) A ceTb NOA Ha3BaHWEM «[TPOeKT
HEBUAMMBIN MHTEPHET (Invisible Internet Project).

Mpu oueHKke PUCKOB AAS Lienert MOA/DT BaxHO yuuTbiBaTb 6U3HEC-MOAEAb NpoBaraepa
YCAYT BUPTYaAbHbIX aKTMBOB, KOTOpasi MOXET ObiTb LEHTPAAM30BaHHOW M AELEHTPaAM30BaH-
HOW. K yyacTHMKaM pbiHKa LEHTPaAM30BaHHbIX duHaHcoB (CeFi) npuMeHuMbl TpeboBaHus,
NPeAbSBAIEMbIE K TPAANUMOHHBIM GUHAHCOBBIM MHCTUTYTaM. MNoatomy pekomeHpaumm GATO
OPUEHTUPOBAHbI NPENMYLLECTBEHHO Ha pbIHOK CeFi.

B o6bHOBAeHHble pekomeHpaunn GATO (okTabpb 2021 T.) 6bIAM BHECEHbLI M MOAOXEHUSA
OTHOCWUTEABHO AELEHTPAAM30BAHHbIX MPUAOXKEHUI (DApPpPS), KOTOpblE MPEACTaBASIOT cobol

9 G20 Leaders’ Declaration. Building Consensus for Fair and Sustainable Development / G20 Summit Argentina
2018. URL: https://www.consilium.europa.eu/media/37247/buenos_aires_leaders_declaration.pdf.

10 BupTyanbHble BaAlOTbl — KAOUEBbLIE OMPEAEAEHUS U MOTeHLUMaAbHbIE pUcku B copepe MOA/ DT / OTyeT GATO,
2014. https;//eurasiangroup.org/files/FATF_docs/Virtualnye_valyuty_FATF_2014.pdf.

1 Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Provider / FATF, Paris, 2019.
URL: www.fatf-gafi.org/publications/fatfrecommendations/documents/Guidanc e-RBA-virtual-assets.html.
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nporpamMmmMHoe obecneveHue, paboTatollee Ha OCHOBE BAOKYENHA UAK UHbBIX TEXHOAOTWIA pac-
NpeAeAeHHbIX peecTpoB. BHUMaHWe DATD 06yCAOBAEHO pacCTyLUMM PbIHKOM AELEHTPAAU30-
BaHHbIX dMHaHcoB (DeFi), Ha kotopoMm DApps okasbiBaloT GUHAHCOBLIE YCAYIM, CBA3AHHbIE
C KpMNTOAKTMBaAMM.

Hecmotps Ha 1o uto DApps ynpaBastotca aaroputmom, GATO ykasbiBaeT, uTo QyHKLM-
OHUPOBAHMWE TaKOro MPUAOXKEHWA HEBO3MOXHO 6€3 OMPEeAENEHHOro y4acTUsi UAM KOHTPOAS
CO CTOPOHbI HEKOETO LIEHTPa, HanpuMep Npu CO3AaHUU U BbINMYCKE BUPTYaAbHbIX aKTUBOB,
pa3paboTke GYHKLMIM DAPP U NMOAb30BATEABCKMX UHTEPHENCOB AAA YUETHBIX 3anncen, xpa-
HEHWW AaAMUHUCTPATUBHOMO «KAOUYa» UAM cbope maaThbil?., B Tex cAyyanx, Koraa CyluecTByeT
BO3MOXHOCTb BbIIBUTb AWML, YYaCTBYIOLIMX B ynpaBAEHUM U KOHTpoAe DeFi-npuaoxeHuem,
K HWM MpeararaeTcsi MPUMEHATb Te Xe TpeboBaHMS, UTO U K MOCTaBLUMKAM BUPTYaAbHbIX
aKTUBOB.

C poctom nonyasipHoCcTM DeFi-npuAOXEHWM MHOTrMEe BAAAEAbLbI KPUNTOAKTUBOB CTaAM
BbIBOAWTb CBOW LMGPOBbIE aKTUBbI C LEHTPAAM30BAHHbIX KPUNTOBUPX Ha HEKACTOAMAAbHbIE
(XxONOAHBIE) KOLLEAbKW. B OTHOLIEHWUM BAGAEABLIEB TaKMX KOLLEABKOB MPOBEAEHWE MPOLEAYP
KYC n AML (Anti-Money Laundering — aHTUMOTMbIBOYHOE 3aKOHOAATEALCTBO) HEBO3MOXHO.
370 NOBLILLAET PUCKU UX UCTIOAb30BaHUS NPWU NPOBEAEHUW HEAErAAbHbIX TPAHCaKUMK. Mo3aTo-
My B EC 6bIAO NPEANOXKEHO 3aNPETUTb TAKUE KOLLIEABKW!, UTO BbI3BAAO aKTUBHYH AMCKYCCUIO
B 06LUECTBE, B XOAE€ KOTOPOM BOABLLUMHCTBO 3KCMEPTOB YKA3aAW Ha TEXHUUYECKY) HEBO3MOX-
HOCTb peaAun3auMu MOAHOMO 3anpeTa U HeusbexHoe BAWAHWE Takoro 3anpeta Ha pasBuTHe
KPUNTOMHAYCTPUK. B paspabotaHHbix EC npearoxeHuax «O CBEAEHMAX, COMPOBOXAAOLLUMX
nepeBOAbl AEHEXHbIX CPEACTB M OTAEAbHbIX KPUNTOAKTMBOB» OCTAACSH 3anpeT AMLLb Ha aHOHUM-
Hble KolleAbkn*, Accoupauma 6aHkoB PoccuM NPeAAOXMA@ BBECTU YTOAOBHYH) OTBETCTBEH-
HOCTb 3@ MCMOAb30BAHUE HEKACTOAMAABHbBIX KOLLIEABKOB, UTO TaKXE HE MOAYYMAO MOAAEPKKU
B POCCUICKOM 3KCMEepPTHOM co0bLLecTBe™®,

MoOMUMO MAEHTUDUKALMM YHACTHUKOB PbIHKa KPUMNTOAKTUBOB, APYTMM TPEHAOM B MPOTUBO-
AEVCTBUW AEraAn3aLmsi AOXOAOB, MOAYYEHHbIX MPECTYMHbIM NyTeM, U GUHAHCUPOBAHUA TEPPO-
pu3ma CTaHOBWUTCSI OTCAEXMBaAHME TpaHCcaKuMi Kpuntoaktneos. B 2019 r. ®ATO pacnpocTpa-
HUA@ npuHuKMn Travel Rule («<npaBUAO NyTELLECTBUI»), 3aKPENAEHHbIV B «<PekomMeHAauusax 16»1°,
Ha NPOBaMAEPOB YCAYT B Chepe BUPTYaAbHbIX aKTMBOB. B COOTBETCTBUM C HUM KPUMNTOKOMMa-
HUW, KaK U TPAAULIMOHHbIE GUHAHCOBBIE YUPEXAEHUS, 0653aHbl cObKpPaTh AaHHbIE 06 y4acTHU-
Kax TpaHCaKkumi Ha cymmy, npeBbiliatoLyto 1 Tbic. AOAA. CLLA nan eBpo. Mpu OCyLLECTBAEHUN
TpaHcakumii 6aHKK U/UAK NPOBaMAEPbBI YCAYT B chepe BUPTYaAbHbIX aKTUBOB AOAXHbI 0OMEHN-
BaTbCA AAHHbIMW OTMPaBUTEAA U MOAyYaTeAs], OTCIOAa U Ha3BaHue Travel Rule, Tak Kak A@HHbIE
CTOPOH «NyTEeLLECTBYOT» BMECTE C KPUNTOAKTUBAMM.

B Poccuru an OTCAEXMBAHUA TpaHCaKLUMIM C KpUNTOBAAOTOM POCOUHMOHUTOPMHIOM pa3pa-
6oTaH cepBuC «[Mpo3pavuHblii BAOKYENH». AaHHBIN CEPBUC MO3BOASIET ONPEAEAATL NapaMeTpbl

2 Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers / FATF,
Paris, 2021. URL: https;//www.fatf-gafi.org/media/fatf/documents/recommendations/Updated-Guidance-VA-VASP.pdf
?fbclid=IwAR2wmbSF4AvmsBx2nS35wc0a_g8qCuS2LvRI8jviwZrJI501Y6i5JApJk.

13 Draft Report on the proposal for a regulation of the European Parliament and of the Council on information
accompanying transfers of funds and certain crypto-assets (recast). URL: https;//www.europarl.europa.eu/doceo/
document/CJ12-PR-704888_EN.pdf.

1 Proposal for a Regulation of the European Parliament and of the COUNCIL on information accompanying
transfers of funds and certain crypto-assets (recast). URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=
CELEX%3A52021PC0422.

15 B Poccum MpeArOXMAM HaKa3blBaTb 3@ XpaHeHWe KpUnToBaAtoT BHe 6upx / PBK Kpunto, 2022. URL: https://
www.rbc.ru/crypto/news/625d1b299a7947969584187f.

16 International Standards on Combating Money Laundering and the Financing of Terrorism & Proliferation /
FATF, 2012-2022. URL: http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recom-
mendations%202012.pdf.

®uHaHCOoBbIN XXypHana * Financial Journal * Ne6 » 2022 131



KpuntoBaAloTbl

«HOPMaAbHbIX», MOAO3PUTEAbHbIX M BbICOKOPWUCKOBLIX TPAHCaKLMMI, NPOCAEXUBATb LIENOYKM
nepemMeLleHnst UdpoBbIX GUHAHCOBbIX aKTMBOB, CO3AaBaTb 6a3y AQHHbIX KPUMTOBAAOTHbIX KO-
LLIEAbKOB, CBA3aHHbIX C OCYLLECTBAEHWEM NPOTUBOMNPABHOWN AEATEABHOCTU U GUHAHCUPOBAHUEM
Teppopuama.

TaknM 06pa3oM, PUCK-OPUEHTUPOBAHHbI MOAXOA MPW UCMOAb30BAHWMU KPUMTOBAAIOT B Lie-
AAIX NPOTUBOAEMCTBUA AEranmM3aLma AOXOAOB, MOAYUEHHbIX NPECTYMHbIM MyTeM, U GUHAHCUPO-
BaHMA TEPPOPM3Ma NpeAyCMaTPUBAET peansaLmMio Mep Mo CAEAYHLLMM OCHOBHbLIM Hanpas-
AEHUAM:

— AULIEH3MPOBaHKWe NPOBaNAEPOB YCAYT B chepe BUPTYyaAbHbIX aKTUBOB, HAA30P U MOHU-
TOPUHT 3@ WX AEATEABHOCTbIO;

— MAEHTUOUKALIMA KAMEHTOB NMPOBAMAEPOB YCAYT B chepe BUPTYyaAbHbIX aKTUBOB;

— OTCAEXMBaHWEe TPaHCaKLMI C UCMIOAb30BAHUEM KPUMTOAKTUBOB.

Peaaunsauma pAaHHbIX Mep B Poccumn TpebyeT co3paHus COOTBETCTBYHOLLEN NpaBoBoi 6asbl
AAS AEFaAU3ALIMM POCCUMMCKMX YYACTHUKOB KPUMTOPbIHKA.

OKONOTMYECKHUE PUCKHN KPUINTOAKTUBOB

Tpetnin BUA PUCKOB, MPOUTHOPUPOBaHHbIM BaHkoM Poccun B AOKAAAE, HO BbIAEASEMbIN €B-
PONENCKUMU GUHAHCOBBIMU PEFYAATOPAMMU, CBA3AH C 3KOAOTMUYECKMMWU MOCAEACTBUAMMU.
OKOAOTMUYECKME PUCKM BO3HMKALOT M3-3a BbICOKOIO YPOBHSA 3HEPronoTpebAeHUs Npu nNpous-
BOACTBE TEX KPWMMTOBAAOT, KOTOPbIE MCMOABL3YIOT aArOPUTM KOHceHcyca Proof-of-Work (PoW) —
«AOKA3aTEAbCTBO BbIMOAHEHWUS PabOTbI».

CneumnanbHble y4acTHUKM CETWU, MalHepbl, PeLLAOT MaTeMaTUYECKYHO 3aaady C NMOMOLLbHO
aArOpUTMa, COAEPXKALLETOCA B KOAE KPUMTOBAAKOTbI (Hanpumep, 6UTKonHa). ToT MalHep, KO-
TOpbIM NEPBbLIM PELUMA AAHHYIO 3apady, MOAyYaeT BO3HArpaxpeHue, CTUMyAMpYyloLee ero
NpPOM3BOAMTb MOAOOHbIE pacyeTbl B AQAbHEMLLEM W NMOAAEPXMBATbL paboyee COCTOAHUE CETU.
OAHaKo Takasi KOHKYPEHLUMSA MaHepPOB NMPUBOAWT K TOMY, UTO BOAbLLUMHCTBO M3 HUX PACXOAYHOT
3NEKTPUYECTBO BMYCTYHO.

Mo pAaHHBIM UMbPOBOM NAATGOPMbI «<KEMOPUAKCKUI MHAEKC MOTPEOAEHWA OUTKOMHOM
9NEKTPO3Heprum» (The Cambridge Bitcoin Electricity Consumption Index, CBECI)Y, aHeprono-
TpebAaeHne npu Aobblve BUTKOMHOB cocTaBaseT 0,4% ot 0bLiero o6beMa aHepronoTpebAeHUs
B Mupe. Mpn 3TOM AOAA APYTUX KPUMTOBAAKOT, MCNOAB3YIOWMX POW, coctaBAasieT He meHee 1/3
oT 06L1ero NoTpebAEHUA INEKTPOIHEPTUM NPU MaHKUHTe [Gallersdorfer et al., 2020].

OCHOBHbIE PUCKK BbICOKOTO NOTPEBAEHUS INEKTPOIHEPTUW NPU MANHUHIE KPUMTOBAAIOT:

1. BbICOKMI1 YPOBEHb YTAEPOAHOIO CAEAA KPUMTOBAAKT U3-3a UCMOAB30BAHUSI MCKOMAEMbIX
BMAOB TONAMBA. Tak, UCCAEAOBaHMWS MNOKa3bIBakOT, YTO MaMHUHT BUTKOMHA OKa3blBaAET CYLLECTBEH-
HOe BAMAIHWE Ha OKPYXatoLLytO CpeAy M cnocobcTByeT robanbHoMy notenaeHuto [Calvo-Pardo
et al., 2021; Qin et al., 2020; Stoll C. et al., 2019; Houy, 2019; Foteinis, 2018].

2. AedUUNT INEKTPOIHEPTUM AAS MPOMBILLAEHHOCTU U HaceAeHus. 06 3TOM CBUAETEAb-
cTByeT onbIT Kutas n KasaxctaHa. B mae 2021 r. Ha 3acepaHun Komuteta no puHaHCOBOM
cTabuabHOCTM M pa3BuTMio foccoBeTa KHP npo3Bydyan npu3biB NPUHATL MePbl NPOTUB Makn-
HWHra 6UTKOMHOBE. B pe3dyabTate B0AbLIMHCTBO NPOBHHLMI KUTas BBEAW XECTKUE Mepbl Mpo-
TMB MalHEepPOoB, KOTOPble NPUBEAU K MAacCOBOMY yxoAy BU3Heca, CBA3AHHOIO ¢ MalHUHIOM,
B Apyrve cTpaHbl. MHOrMe mMalHepbl Bbibpanm AASt penokaummn KasaxctaH. B pesyasbtate cnpoc
Ha 3NEKTPO3HepPruto B KaszaxctaHe K KoHLY Hosbps 2021 1. OTHOCUTEABHO SIHBaPS BbIPOC Npw-
MepHO Ha 8% BMecTo 00bluHbIX 1-2% [Muir, 2021], 4TO0 NPUBEAO K IHEPrOAEDULUTY B PSIAE
obAacTter 1 y)XeCcToueHUIo No3nLMIM BAACTEN B OTHOLLEHUN MaMHEPOB.

17 Cambridge Centre for Alternative Finance. URL: https.//cbeci.org/mining_map/methodology.
18 http://www.gov.cn/xinwen/2021-05/21/content_5610192.htm.
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Poccusi 3aHMMaeT TpeTbe MEeCTo B MUPE N0 MalHUHIY BUTKOMHA, ee AOAA cocTaBaseT 11,23%
MUPOBOTro xelpenTtal®. Mo pAaHHbIM onepaTtopa AaTa-LeHTpoB BitRiver, B cTpaHe HacuuTbiBa-
etcs 300 Thbic. MaHepoB BUTKOMHOB. X AEATEABHOCTb B CPEAHEM MPUHOCKUT 1,5 MAPA AOAA.
CLUA B rop, eLue OKOAO 2,5 MAPA AOAA. B TOA 3apabaTbiBatoT NPOMIBOAUTEAU APYTMX KPUMTO-
BaAIOT. [1pn NPOM3BOACTBE 3AEKTPOIHEPTUU B POCCUM MCMOAB3YHOTCA MPEUMYLLECTBEHHO WC-
TOYHWMKM, OTHOCSILLMECH K KaTeropuu 3eneHbIX: MPUPOAHBIW ra3, aTOMHasa SHepreTmka, rmapo-
3HepreTvka. Mo3ToMy AeraAmM3aums MalHWHIa KPUNTOBAAKT HE HaHeceT yllepba okpyxatoLuen
CpeAe CTpaHbl.

B Poccuu otcyTcTBYET M yrposa aHepropeduumta. B pesyabtate oTkasa HeApPY>XEeCTBEHHbIX
CTpaH OT NMOCTaBOK POCCHMICKOW 3AEKTPOIHEPTUMM B PSIAE PETMOHOB 06pasdyetcss NpoduumT
INEKTPOIHEPTUN. AENCTBYIOWAN TapudHan NOAMTUKA B 0BAACTHM SAEKTPOIHEPreTUKM peLlaeTt
npobAeMbl ¢ BbITOBbIM MaWHUHIOM W obecrneyrBaeT BO3MOXHOCTb Pa3BUTUS MPOMbILLAEH-
HOrO MavHuHra. MUHUCTEPCTBO aHepreTnkn PO paccmatpmBaeT ManHUHT Kak 9GdEKTUBHbIN
cnocob AMKBMAALMU NPOdHLMTa BbipabaTbiBAEMOW SAEKTPOSHEPTMU 1 KaK ApanBep pa3BUTUS
TeppuUTOpPUI (MpenmMyLLecTBEHHO CUbUPH).

PUCKH KPUMTOBAAIOT AAl ®UHAHCOBOW CTABUABHOCTH

B 2018 r. Avaepbl cTpaH «boAbLLION ABaALA@TKM» Ha cammuTe B ByaHoc-Alpece 3asaBKAM O TOM,
UTO KPWUMTOBAAIOTbI HE YrpoXatoT MUPOBOW GUHAHCOBOWM CTabuAbHOCTU?®, OAHAKO C Tex nop,
no MHEHWIO MeXAyHapOoAHOro BaAtOTHOMO doHaa (MB®), cuTyaumsa CyLLECTBEHHO U3MEHKUAACH
B CBSI3W CO CTPEMWTEABHbIM Pa3BUTMEM KPUNTOpbiHKA. B pAo0knape MB® no Bonpocam rao-
6aAbHON GUMHAHCOBOW CTaBUABHOCTU? (OKTSI6Pb 2021 T.) OTAEAbHbI pasaen ObiA NOCBALLEH
3KOCUCTEME KPUMTOBAAIOT.

BoAnblloe BHMMaHWe B AoOKAaAe BbINO YAEAEHO CTpaHaM ¢ GOPMUPYHOLLMMCA PbIHKOM W1 pas-
BMBatOLWLMMCS CTpaHaM. Bo-nepBbiX, 6bIAO OTMEYEHO, YTO BHEAPEHWE KPUMNTOAKTUBOB U CTENOA-
KOMHOB CMOCOBHO YCKOPWTb POCT PUCKOB KPMUNTOM3ALMKU U OCAAOUTb AEMCTBEHHOCTb CYLLIECTBY-
HOLMX BAAKOTHbIX OFPAHUYEHU MU MEP KOHTPOAS HaA onepauuamMu ¢ Kanutarom. Bo-BTopbix,
YKa3blBaAOCb, YTO PaCLUMPEHUE KYMAU-IPOAAXN KPUMNTOAKTMBOB MOAb30BaTEAIMU B CTpaHax
¢ GOpPMMPYHOLLMMCS PbIHKOM CNOCOBHO BbI3BaTb AECTabMAM3UPYLOLLIME MOTOKKU KanuTana.

OAHaKO OCHOBHOM aKLEHT BbIA cAeAaH Ha BO3HWKHOBEHUWE TAOHanbHbIX PUCKOB M3-3a CTpe-
MUTEABHO Pa3BUBAKOLLErOCA MPOLECCa MHTErPaLMKN KPUNTOIKOCUCTEMbI B PUHAHCOBYHO CUCTE-
My, KaK MMPOBYIO, TaK U OTAEAbHbIX CTpaH. 06 3TOM CBMAETEABLCTBYET LIEAbIN PsiA GaKTOPOB,
Hanpumep: TOProBASt KOMNTOAKTMBAMM Ha TPAAMLMOHHBIX BUPXaXx; OKa3aHMe YCAYT, CBA3AHHbIX
C KpUNTOAKTMBaAMM, KPYMHbIMU NAGTEXHbBIMU CETAMU U BAHKOBCKUMM YUPEXAEHUAMMU; UHTEPEC
WMHCTUTYLMOHAAbHbIX MHBECTOPOB K MHBECTULMAM B KpunToaktnebl. U MB®, 1 EBponeinckuit
LEeHTPaAbHbIM 6aHK yKa3blBatoT Ha TO, YTO LUMPOKOMAacLITabHOe UCMOAb30BaHUE KPUMTOBAAKOT
6aHKaMu U APYTUMW GUHAHCOBLIMU YUPEXAEHUAMU MOXET MOABEPIHYTb PUCKY MX KamnuTaa
1 NOAOPBaTb AOBEPME UHBECTOPOB, KPEAWUTHbIE U GUHAHCOBBIE PbIHKM.

B kauecTtBe 06umx pekomeHpaumin MB® npu3biBaeT HaUMOHAAbHbIE PETYASITOPbI K BHEAPE-
HUIO TAOBaAbHbIX CTAHAAPTOB, MPUMEHUMbIX K KPUNTOAKTUBAM, KOHTPOAMPOBAHUIO U OTCAEXMBA-
HUIO PUCKOB MCMOABL30BaAHUS KPUNTOAKTUBOB, @ Takxke K KOOPAMHALMKU MEXAY HaLUMOHAAbHbIMM
peryasitopamu, cnocobceraytollen 3dGeKTMBHOMY NPaBONpPUMEHEHMIO.

ObecnokoeHHOCTb Y MB® Takxe BbI3blBatOT HOBblE UCTOYHWKM PUCKOB, Takne kak DeFi
N CTEMOAKOWHBI. PacTyLLMM PbIHOK LEHTPAAM30BaHHbIX GUHAHCOB 0OYCAOBUA MOSIBAEHWE HOBbIX

19 Distribution of Bitcoin mining hashrate from September 2019 to January 2022. URL: https.//www.statista.
comy/statistics/1200477/bitcoin-mining-by-country/.

20 G20: utorn cammuTa AAS pbiHka KpuntoBaatoT. URL: https://www.fxteam.ru/finance/183687.htmi.

21 COVID-19, Crypto, and Climate: Navigating Challenging Transitions. URL: https://www.imf.org/en/Publica-
tions/GFSR/Issues/2021/10/12/global-financial-stability-report-october-2021.

®uHaHCOoBbIN XXypHana * Financial Journal * Ne6 » 2022 133



KpuntoBaAloTbl

drHaHCOBbIX NPOAYKTOB — DeFi-duHaHCOB, KOTopble elle BoAee CAOXHbI U MEHeEe NPo3payHbl
AAS MOTpebUtenein. Kpome Toro, OHM NOABEPXKEHbI BOAbLLIMM TEXHOAOTMUECKUM U YNpaBAEHYEe-
CKMM pUCKaM, KOTOPblE MOTYT BO3HUKHYTb M3-3@ HEMPaBUABHOIO KOMMbIOTEPHOrO Koaa. 0cob0o
BbIAEAAIOTCS] PUCKM AMKBUAHOCTU M PUCKKM KMbepaTak.

C pas3Butnem DeFi-dpuHaHCOB CBA3aH U POCT YMCAA CTEMOAKOMHOB, KOTOPbIE UCMOAL3YHOTCA
B DeFi B kauecTBe pacuyeTHOM eAMHMLbI, CPeACTBA 0OMEHA M XpaHuAWLA cToMMocTi. MB®
0c060 OTMEUaET, UTo TePMUH «CTEMBAKOUHBI» [Liao et al., 2022; Hoang et al., 2021; Ferreira,
2021] oxBaTblBa€T pazHO0bpa3Hyto rpynny KPUNTOaKTMBOB M MOXET BBOAUTb B 3a0AYXAEHUE.
HanboAbLUYyO NOMyAAPHOCTb MOAYUMAU CTEMOAKOUHBI, YbA CTOMMOCTb CTaBUAM3MPYETCA 3a cueT
npuBA3KKM K ponnapy CLUA. OTcyTcTBME CTaHAAPTOB B OTHOLWIEHUU GOPMUPOBAHUA AN HUX
pesepBa, HE3aBUCMMOrO ayAuTa pesepBa U APYrX PEryAaTopHbIX TpeGoBaHUi MOXET CO3Aa-
BaTb CUCTEMHbIE PUCKU AASI MX UCMOAb30BaHWA. OHOCHOBAHHOCTb TakKMX OMAceHWi Nokasan
HepaBHUIM Kpax TerraUSD?2. B ¢BfA3WM C 3TMUM PEKOMEHAALIMK BKAHOUAOT B ceba Heobxoau-
MOCTb obecneueHust peryaMpoBaHus NpornopLMOHAAbHO CYLLECTBYIOLWMM pUCKam, a npu no-
BbILLEHHbIX PUCKax TpebyeTcs AOMOAHUTEABHOE PACKPbITUE MHbOPMALIMKU, HE3aBUCUMbIN ayAUT
pe3epBOB 1 Ap.

MpobaeMbl peryampoBaHusa pbiHka DeFi 06ycAOBAEHbI OTCYTCTBMEM Y GUHAHCOBbIX PEryAsi-
TOPOB KaKUX-AMBO TEXHOAOIMUECKMX BO3MOXHOCTEN AASt 3TOr0. B poknaae MB® no Bonpocam
rAo6anbHOWM GUHAHCOBOW CTabUABHOCTMZ® NpeararaeTcs ABa OCHOBHbIX HANpPaBAEHWUSA PEryAn-
POBaHUA KPUMNTOPLIHKOB AASl YMEHbLUEHUSA PUCKOB, CBA3AHHbIX ¢ DeFi-duHaHcamu.

MepBoe HanpaBAeHUE — CO3AaHNE KOMGOOPTHbBIX YCAOBUI AAST PA3BUTUSL PbIHKa LLEHTPaAW-
30BaHHbIX ¢UHaHcOB (CeFi) nytem obecnevyeHus NpaBOBOW OMPEAEAEHHOCTU AAS LEHTPAAM-
30BaHHbIX Y4aCTHUKOB PbIHKA, TAKMX KakK SMUTEHTbI CTEMOAKOMHOB, LLEHTPAAM30BAHHbIE KPWI-
TOOUPXM, MPOBAMAEPbI YCAYT XOCTUHIOBbIX KOLLEABKOB, YNpPaBASHOLIME Pe3epBaMu, CETEBbIE
aAMUHUCTPATOPbI U MapkeTMenkepbl. Mo MHeHWIO MB®, pAaHHbIE YH4aCTHUKU KPUNTOPbLIHKA Bbl-
UrpatoT, ECAU OHU BYAYT AEMCTBOBATL HAa OCHOBE HAaAEXHOW M BCEOOBEMAIOLLEN HALLMOHAABHOWM
HOPMAaTUBHO-NPaBOBON H6a3bl, pa3paboTaHHOW B COOTBETCTBUM C TAOBAAbHbIMK CTaHAGPTaAMM.
B cBOIO ouepeab, 3T0 NO3BOAUT CAEPXMBATb POCT pbiHKa DeFi.

BTopoe HampaBAeHWe MpeanoAaraer MOAAEPXKKY Pa3BUTUS CaMOPEryAMPOBaHUA AELEeH-
TPaAM30BaHHOMO PbIHKA, YTO BKAOUAET B cebsi pa3paboTKy OTPaCAEBbIX KOAEKCOB UAU CO3AA-
HWEe camoperyaMpyemMblx opraHusaumnin. OpHako u B aToM caydae MB® ponyckaeT BBeaeHUWE
OrpaHUYEeHUN ANST PETYAMPYEMBbIX KOMMAaHWIM MO OCYLLECTBAEHUIO B3anmMoaencTeus ¢ DeFi. Tem
CcaMbIM MpeAnoAaraeTca 3aMeAAMTb TeMMbl PocTa pbiHKa DeFi n ycTpaHuTb PUCKKU yKpenae-
HWA B3aMMOCBA3W WU B3aUMO3aBUCUMOCTU MEXAY PErYAMPYEMbIMU GUHAHCOBLIMU PbIHKaMU
1 pbiHkoM DeFi.

MpeactaBaseTcs, Uto nonbiTkn MB® 3aTopM0o3uTb pbiHOK DeFi KOHTpNpoAYKTMBHBI. MMeH-
HO BO3MOXHOCTU AELEHTPAAM3ALMU NPUBAEKAW BHUMAHWE BCErO MMUpPa K OUTKOMHY U APYrUM
KpUNTOaKTMBam. YCUAEHWE PETYAATOPHOIO AGBAEHUS HA PbIHOK LLEHTPAAM30BaHHbIX PUHAHCOB
MOXET NPUBECTU K 06paTHOMY 3DEKTY — PE3KOMY €r0 PACLLMPEHMIO.

PasBuBatowmincs pbiHok DeFi BbidbiBaeT onacerus 1y baHka Poccum, KOTOpbIM MOATOTOBMA
MHGOPMaLMOHHO-aHAAUTUUECKUIA AOKAAAZY. B AOKAaAE BbIAEAEHbBI TP BO3MOXHbIX PETYASITOP-
HbIX NOAXOAA K PbIHKY AELLEHTPAAM30BaHHbIX PUHAHCOB, HO NO3ULMS HALMOHAABHOIO PEFYAATO-
pa No AaHHOMY BOMPOCY OCTaAacb HepacKpbiTon. OueBMAHO, UTO BaHk Poccrn noka He rotoB
pearnpoBaTb Ha BbI30Bbl, 00YCAOBAEHHbIE POCTOM AAHHOIO CErMeHTa KPUMTOPbIHKA.

22 Chigir A. ELIB: kpax Terra yka3biBaeT Ha PUCKM CTEHOAKOMHOB AAST YUHAHCOBOM cucteMbl. 11 ntoass 2022 .
URL: https://capital.com/ru/ecb-riski-steiblkoinov-krah-terra.

23 Shockwaves from the War in Ukraine Test the Financial System’s Resilience. URL: https://www.imf.org/en/
Publications/GFSR/Issues/2022/04,/19/global-financial-stability-report-april-2022.

2 AeLeHTpanudoBaHHble ¢puHaHcbl. URL: https;//www.cbr.ru/Content/Document/File/141992/report_07112022.pdf.
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Bonee ueTko nosuuus baHka Poccun no puckam AAt UHAHCOBOM CTAOUABHOCTU CTpaHbl Npur
MCMOAbL30BaHWUU KPUMTOBAAKOT OTPa3uWAach B APYrOM AOKAAAEZS, onybAMKOBaHHOM AAA 0bLue-
CTBEHHbIX KOHCYAbTALMIA. B KauecTBe OCHOBHbIX PUCKOB ObIAM BbIAEAEHbI CAEAYHOLLME:

— TOAPbLIB AEHEXHOro 06paLleHnst U yTpaTa CyBepeHUTETa HaLlMOHAABHOW BAAKOThI;

— BO3MOXHOE CHUXEHWE 06bEMOB GUHAHCUPOBAHWSA PEAABHOIO CEKTOPA 9KOHOMMKM;

— OTTOK KanuTana 13 CTpaHbl U ocrabAeHMe Kypca Pyons;

— TNEepeToK CPEeACTB U3 BAHKOBCKMX AEMO3UTOB, UTO MOXET MPUBECTU K CHUXEHUIO GUHAH-
COBOW YCTOMYMBOCTU BAHKOB.

OueBMAHO, UTO AaHHBIM AOKAaA BaHka Poccuuy roToBUMACA Ha OCHOBE AOKAapa MB® no Bo-
npocam ranobanbHOM GUHAHCOBOW CcTabuabHOCTM (OKTAOPb 2021 T.), B KOTOPOM, Kak ynomu-
HaAOCb BblllE, AEAAACH AKLEHT Ha PUCKaX KPUNTOM3aALUMKW AN CTPAH ¢ GOPMUPYHOLLMMUCS
PbIHKAMW M Pa3BMBAOLMMNUCA SKOHOMUKaMK. JkcnepTbl MB® Hanpamyto CBA3bIBAKOT Mpo-
Lieccbl KpUNToM3aumumn ¢ AoAapusaumen. Takne dakTopbl, Kak HU3KWIA YPOBEHb AOBEPUS K LIEH-
TPanbHbIM BaHKaM, HEADDEKTUBHOCTb MAATEXHbIX CUCTEM WM/UAW OrPAHUYEHHbIA AOCTYN K HUM
M GUHAHCOBbLIM YCAYraM, BbIHYXXAQKT HACEAEHWE aKTUBHEE UCMOAb30BaTb PE3EPBHbIE BAAOTHI,
npexae Bcero ponnap CLUA, kak cpeAcTBo cOepexeHusi. ATOT Xe 3PPEKT MOXET BOSHUKHYTb
1 Npu 6oaee LIMPOKOM UCMOAb30BaHUN KPUNTOBAAKOT, MOAPbLIBAsS TEM CaMbIM YCUAUS LIEHTPAAb-
HbIX BAHKOB MO peaAn3auny AEHEXHO-KPEAMTHOM MOAMTUKM, Bbi3biBas PUCKU AMKBUAHOCTU
N AeCTabUAU3ALMN SKOHOMUKM.

OAHaKO PUCK KPUMNTOM3aUMKM 3aBUCUT OT CTENEHUM BHEAPEHUSA KPUMTOAKTMBOB B HaLMO-
HaAbHYK GUHAHCOBYHO cUCTEMY. [TO3TOMY OH HaMbonee BbICOK B TEX CTpaHaXx, KOTopble, Kak
CanbBapop, PELLUMAM AOMYCTUTb XOXAEHWME KPWUMTOBAAKOTbI B KaueCTBE 3aKOHHOrO CpPeACTBa
naaTexa Hapsiay C HauMOHaAbHOM BaAKOTOW. IMpu orpaHUUYEHHOW CTENEHU BHEAPEHUS KPWM-
TOAKTMBOB, B YaCTHOCTM AaXe NpKW pa3pelleHnr UCMOAb30BaHUA KPUMTOAKTUBOB AAS AEHEX-
HbIX NEPEBOAOB B OrpaHUUYEHHbIX 06 beMaX, BAUSSHUE Ha AEHEXHO-KPEAUTHYIO NMOAUTUKY OyAeT
HE3HAUUTEAbHbIM.

COOTBETCTBEHHO, AAST POCCUM PUCK KPUNTOM3ALUMKU MUHUMANAEH, TaK KAk MOMbITKA UCMOAb-
30BaHUA KPUMTOAKTMBOB Kak MAATEXHOr0 CPeACTBa C CaMOro Hayana pacnpocTpaHeHus
KPUNTOBAAKOT XECTKO Nnpecekaaucb baHkom Poccuun. B pa3sutve pAaHHOM MO3uumm BbIA Npu-
HAT PepepanbHbin 3akoH oT 14.07.2022 Ne 331-03 «O BHECEHWMW UBMEHEHUN B OTAEAbHbIE
3aKoHoAATeAbHbIE aKTbl Poccuiickort ®epepalmn U 0 NPUOCTAHOBAEHMU AEMCTBUA OTAEAbHbIX
NMOAOXEHUW cTaTbk 5-1 depepanbHOro 3akoHa “O HaHkax U HAHKOBCKOWM AEATEABHOCTM »26,
B KOTOPOM 3aKpenAeH NpsiMOM 3anpeT Ha MCNOAb30BaAHUE UUPPOBLIX PUHAHCOBbLIX aKTMBOB
N YTUAUTapPHbIX UMPPOBLIX NPaB B KaAueCTBE CPEACTBA MAATEXa 3a NepepaBaemMble TOBapbl,
BbINOAHAEMbIE PabOThl, OKA3bIBAEMbIE YCAYIU, 38 UCKAHOUEHWUEM CAYYAEB, NMPEAYCMOTPEHHbIX
B 3aKOHe.

B kauecTBe Mepbl, NPENSTCTBYIOLLIEN CHUXEHUIO 0b6bemMa GUHAHCUPOBAHUSI PEAAbHOTO
CEKTOPA 3KOHOMMWKMK, MOXET BbICTyNnaTb TOKEHU3ALMS KOPNOPaATUBHON cdepbl. TOKEHbI-AKLMUN
(equity tokens) v TokeHbl-0bAMraummn (debt tokens) cnocobHbl NPUBAEKATb MHBECTULIMM, OCO-
6eHHO B UT-cTapTanbl, UTO MMEET BaXHOEe 3HaYeHUe AN PA3BUTUA BbICOKOTEXHOAOTMYHOIO
6usHeca B Poccuun. Kpome Toro, 60AbLLIMM NOTEHLUMAAOM 0OAAAAIOT CTEMOAKOMHbBI, CTOUMOCTb
KOTOpPbIX 0becnevyeHa NPMBA3KOM K AMKBUAHBIM aKTMBaM, B YaCTHOCTU K BUPXEBbIM TOBapam.
Poccua aBASETCA NMPOU3BOAUTEAEM TaKMX BOCTPEOOBAHHbLIX OUPXEBbIX TOBAPOB, KaK YHW-
KaAbHbl€ AparoueHHblE METaAAbl, 3ePHO, HEPTb U Ap. COOTBETCTBEHHO, B YCAOBUAX MUPOBO-
ro 9KOHOMMUUYECKOr0 Kpusnca ToBapoobecneveHHble CTEMBAKOUHBbI MOTYT BbiTb BOCTPEOOBAHDI
HE TOAbKO POCCUMCKMMMU, HO M MIHOCTPAHHbIMW KPUNTOMHBECTOPAMM.

25 KpunToBaAOTbI: TPEHALI, PUCKH, Mepbl / baHk Poccuu, 2022.
26 http://publication.pravo.gov.ru/Document/View,/0001202207140083.
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TpyAHO He npu3HaTb 060CHOBAHHOCTL onaceHui baHka POCCKM B OTHOLLIEHMM OTTOKA AEHEXHbIX
CPeACTB M3 BAHKOBCKMX AEMO3WUTOB U, KaK CAEACTBME, CHUXEHUS GUHAHCOBOM YCTOMYMBOCTH
6aHKoB. KOHKypeHLMsa Mexay 6aHKOBCKMM CEKTOPOM U KPUMTOMHAYCTPUEN ByAeT pa3BMBaTb-
CA, U NepeToK AEHEXHbIX CPEeACTB U3 6aHKOB B (])VIHTeX—KOMI'IaHVIVI, B TOM 4YMUCAE KPUNTOBA-
AKOTHble, HensbexeH. icnoab3oBaHWe KPUMTOBAAKOT B KauecTBe GpMHAHCOBbIX MHCTPYMEHTOB
BMECTO TPAAMLIMOHHbIX BaHKOBCKMX AEMO3UTOB MO3BOAUT AMBEPCUOULMPOBATL GUHAHCOBbLIE
PUCKN Kak GU3UUYECKUX, TaK U HOPUAMYECKUX AUL,. B CBA3BKU C 9TUM TE3UC O CHUXEHWUWU DUHAH-
COBOW YCTOMUMBOCTU HAHKOB M3-3a 0OPALLEHUSI KPUMTOBAAKT BbITASIAMT NOMbITKOM BaHka Poc-
CWM 3aLLUMTUTL BAHKKM OT PbIHOYHOW KOHKYPEHLIMU C GUHTEX-CEKTOPOM. Takaa MpPOTEKLMOHUCT-
CKasa MOAUTMKa peryasiTopa MOMOXET 3alLMTUTb OTeYeCTBEHHble BaHKK, HO cnocobHa 3aTop-
MO3UTb Pa3BUTME GUHTEXA, YTO HETATUBHO CKaXETCSt Ha KOHKYPEHTOCMOCOBHOCTH POCCUMCKMX
$GUHAHCOBbIX MHCTUTYTOB Ha rAO6aAbHOM GUHAHCOBOM PbIHKE.

Kpome Toro, onbIT 3apybexHbIX CTPaH CBUAETEABCTBYET O TOM, UYTO HaHKKU 3aUHTEpPECOBa-
Hbl B COTPYAHUYECTBE C (])VIHTeX—CeKTopOM 1 TOTOBbl BKAHOUUTbL B CBOKO AVIHel7IKy (])VIHaHCOBbIX
NMPOAYKTOB YCAYTM, CBfi3aHHble C KpunToBantoTamu. lMoatomy baHky Poccun caepyetr 60Ab-
e BHUMaHUS YAEAUTb PUCKaM AAS GMHAHCOBOM CTAaBUAbHOCTM, BO3HWKAOLWMM B YCAOBU-
AX B3aMMOCBSA3U TPAAULMOHHBIX GUHAHCOBbLIX UHCTUTYTOB U KPUMNTOUHAYCTPUM, Ha KOTOPbIE
yKasbiBaeT 1 MBO.

NMEPCMNEKTUBbI PA3BUTUA PbIHKA LUOPOBbLIX PUHAHCOBbLIX AKTUBOB B POCCUM

npOBeAeHHOG Bbille UCCAeAOBaHWE NOKa3biBaeT, 4YTo Poccus 06/\aAaeT TEXHOAOTUYECKUM U
OpraHM3aLMOHHbIM MNOTEHLMAAOM, MO3BOAAIOLLMM CMAMYUTE OOABLLMHCTBO PUCKOB, CBSI3aHHbIX
C MCNOAb30BaHMEM KPUMTOAKTUBOB.

HanboAbLIMiA PpUCK AN GUHAHCOBOM CTaBUABHOCTM CBSI3aH C UCMOAb30OBaAHWEM KPUMTOAK-
TUBOB B Ka4Y€CTBE CPEACTBa NAaTexa. |_|03TOMy OTKa3 OT AeraAn3aumn KPpUNToakKTUBOB B Kaye-
CTBE CPEACTBA NAATEXa BHYTPW CTPaHbl MOXHO CUMTaTb BNOAHE 060CHOBaHHbIM. OAHAKO AAS
NPEOAOAEHUSI CaHKLMOHHOIO A@BAEHUSI CO CTOPOHbI HEAPYXXECTBEHHbIX CTPaH MPeACTaBASET-
€A uenecoobpasHbiM paspeLlnTb MCMOAb30BaHWE KPUMTOBAAKOT B TPAHCTPAHUYHbIX NAATEXAX.
O TakuWx NAaHax yxe 3asBUA 3aMMUHKUCTPa MUHOKUHA Poccrmn Anekceit MouceeB?.

JHepronpodUUMT B PSIAE PErMMOHOB Poccrn NO3BOAAET paccMaTpmBaTb MalHUHI Kak nep-
CMEKTUBHbIA BUA NPEANPUHUMATEABCKOW AEATEABHOCTU, KOTOPbIA MOXET CTaTb ApaliBepoMm
pa3BuUTUA TeppuTopuit CUbUpK. MNpn 3TOM 3KOAOTUUYECKME PUCKM, CBA3AHHbLIE C YIAEPOAHbBIM
CAEAOM OT MalHWHra, MMHUMaAbHbI, TaK Kak B CTpPaHe MCMOAb3YIOTCA NMPEeUMyLLECTBEHHO
3eNeHble NCTOYHUKN SHEPTUN.

CTpatermyeckum HanpaBAeHWEM B 0OAACTU PEryAMpOBaHWUA OTHOLLIEHWI C UCMOAb30Ba-
HMEM KPUMNTOAKTUBOB CAEAYET NPU3HATb 06ecneyeHne KOHTPOASA 3a NPOBEAEHMEM Onepaumi
C HUMM B LeASIX MMHUMMU3aUMK PUCKa OTTOKA KanuTana, pUCKa MCMOAb30BAHUS UX B LEASX OT-
MbIBaHWA AOXOAOB, MOAYYEHHbIX MPECTYMNHbIM NyTEM, U GUHAHCUPOBaHKA TeppopmaMa. Poccus
06/\aAaeT TEXHNUYECKNMMHU BO3MOXHOCTAMU MO OTCAEXUBAHUKO TpchaKLI,VIVI C KpuUntoBanroTamMu
c nomoulpto cepBuca «[po3padHblii BAOKYENH». TeM He MEHee COrAacHO PEKOMEHAALMSIM
MEXAYHaPOAHbIX OpraHu3aumii, Takux kak QAT® n MB®, AeMCTBEHHbIM CNOCOO0M OCYLLECTBAE-
HUSI TAKOTO KOHTPOAS ABASIETCA MPaBOBOE PEry\MpoBaHWE AEATEABHOCTM MPOGECCUOHAABHbIX
YUYaCTHUKOB KPUMNTOMHAYCTPUM U HAA30P 3a HUMM.

lNpaBoOBOE PeEryAMpoBaHWe BaXHO U AAA 3aLUMTbI NpaB NoTpebutenei, MCMOAb3YHOLLIMX KPU-
TOoakTUBbl. Co3paHne 3PPEKTMBHOIO NPaABOBOrO MexaHM3Ma 3allMTbl NpaB NotTpebutener Bos-
MOXHO TOAbKO MPU YCTAHOBAEHWM MpaB 1 0683aHHOCTEN B OTHOLLEHMMW BCEX YYACTHUKOB PbIHKa
KPUMNTOAKTUBOB.

27 https;//www.rbc.ru/crypto/news/6315f5bb9a79474bedda85db.
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¢aKTOpbl pUCKa UCNOAb30BaHUA KPUNTOAKTMBOB B Poccumn

Takum 06pa3om, MUHUMMU3ALMS CYLLECTBYIOLLMX PUCKOB B 0OAACTU KPUMTOAKTUBOB BO3MOX-
Ha TOAbKO MOCPEACTBOM OpraHM3aLmmn KOHTPOAS 3@ MX 060POTOM, UTO MOXET BbITb AOCTUTHYTO
TOAbKO NPW AeraAn3aumm atoro obopora.

B Poccuun choopmmnpoBaHa npaBoBas 6asa Arst CO3AAHNUA U GYHKLMOHUPOBAHWSA KPUMTOPbIH-
ka. OAHaKO HEOBXOAMMO MPU3HATb, UTO HEOOXOAMMAS MHOPACTPYKTypa AO HACTOALLEro Bpe-
MeHU He 3apabotana. OCHOBHOW 3aKOH B 3TOM chepe — PepepanbHblit 3akoH oT 31.07.2020
Ne 259-03 «O undpoBbIX PUHAHCOBBIX aKTUBAX, LMGPOBOM BAAOTE U O BHECEHUN UBMEHEHUI
B OTAEAbHble 3aKOHOAATEAbHbIE akTbl Poccuinckon Pepepaumm» — AENCTBYET yXXe NOYTU ABa
ropa, HO eAMHCTBEHHOE AOCTMXEHMWE 3a 3TOT CPOK — pernctpauma baHkom Poccum Tpex onepa-
TOPOB OMNEPALMOHHbIX CUCTEM, MPEACTABAAIOLLMX KPYMHENLLME POCCUICKME KOopnopaumn. 310
CBUAETEALCTBYET 06 OTCYTCTBUM PeanbHbIX BO3MOXHOCTEN AAA BXOAA Ha 3TOT PbIHOK MHHOBALM-
OHHbIX CTapTanoB, KOTOPbIE, KaK NMOKa3bIBAET OMNbIT BEAYLUMX TEXHOAOTMUYECKNX CTPAH, ABAAIOTCA
ApavBepaMun MHHOBALMOHHOMO Pa3BUTHS.

B anoknape BbaHka Poccuu «PasBuTUE pbiHKa LMGPOBbIX akTUBOB B Poccumn»?® nepeuncaeH
KOMMAEKC Peann30BaHHbIX PEryASTOPOM Mep MO COBEPLUEHCTBOBAHWUIO 3aKOHOAATEALCTBA
0 LMOPOBLIX aKTUBAX, a TakKe MHULUMATUBbI MO AAAbHENLLEMY COBEPLUEHCTBOBAHMUIO PETYAUPO-
BaHMA B LEAX Pa3BUTUA PbiHKa LMOPOBLIX NpaB. M03TOMy MOXHO rOBOPUTb O NOCTENEHHOM
CMAMYEHUN NO3WLMK PErYASITOpa MO OTHOLUEHWIO K KpunToaktueam. OAHAKO 3aKOHOTBOPYE-
CKME MHULMATUBbI PEryAiTopa HOCAT dparMeHTapHbIv xapaktep U BpsiA AU CNOCOBHbI MOBAUSATb
Ha PbIHOK KPUMTOAKTMBOB B CTPAHe.

HeobxoAMMO MpU3HaTh, UTO PENYAMPYEMbIN PbIHOK LMPPOBbLIX GUHAHCOBLIX aKTMBOB B Poc-
CUM AO CUX MOP HE CO3AaH, a CyLLECTBYIOLLMI PbIHOK KPUMNTOBAAKOT HAXOAMTCSI B CEPOM 30HE. 10
CYLLECTBY, MPOUCXOANT UMUTALMA 3aKOHOAGTEABHOTO MpoLEecca, He NPUBOASLLASA K CO3AAHMIO
3QPEKTUBHOIO NPABOBOIrO MexaHW3Ma PeryAMpoBaHms PblHKa KPUNTOAKTMBOB, YTO HarAAHO
AEMOHCTPUPYET OTCYTCTBME HALMOHAABHON MHPPACTPYKTYPbI AAST YHACTHUKOB KPUMTOMHAYCTPHK.
TakoW NOAXOA NPEACTABASIETCS KOHTPMPOAYKTMBHbBIM, Tak Kak OH He CMoCOOCTBYET HU CHMXe-
HUIO CYyLLECTBYIOLLMX PUCKOB, CBA3AHHbLIX C KPUMTOAKTMBAMM, HU MOAYYEHUIO MPEUMYLLECTB
M BbIrOA OT UX UCMOAB30BaHMUSA.

SAKAIOYEHHME

lNpoBeAeHHOE MCCAEAOBaAHWE NOKA3aA0, UTO PUCKU OOLLIECTBEHHbIX U3AEPXEK NPK 0bpalleHnn
M UCMOAb30BaHWM KPUMTOBAAKT HE HOCAT Pa3pyLUMTEABHOIO Xapaktepa AN POCCUICKOrO GUHAH-
COBOrO pblHKa. Poccumn HeobxoanMOo 6oaee CTPOro NPUAEPXKMBATLCA PUCK-OPUEHTUPOBAHHOIO
NMOAXOA@ K PETYAMPOBAHUIO PbIHKA KPUNTOAKTMBOB. AAA YNIPaBAEHUS PUCKAMKU HEOHXOAMMO Ae-
raAM3oBaThb PbIHOK KPUMMTOAKTMBOB B POCCUM M cO3AaTb COOTBETCTBYHOLLYHO PbIHOUYHYIO MHOPa-
CTPYKTYpY. TOAbKO Aeranm3aums 060poTa KPUNTOaKTMBOB NMO3BOAUT 06ecneunTb HapAeXallni
KOHTPOAb HaA HUM, @ CAeAOBATEAbHO, U MMHUMU3UPOBATb CYLLIECTBYHOLLIME PUCKM.
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