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OntuMmn3saums 3aTpar B KOHTPAKTHOM CUCTEME

Ha OCHOBE HOPMMPOBaHWSI paboyero BpEMEHN 1 CUCTEM
yrpaBneHns NpoekTaMu B YCOBUAX HeonpeaeneHHou
BHeLUHeW cpeapl

MN.A. NMawkos,
acrnupaHm kaghedpbl yrpasneHusi 20cy0apCcmeeHHbIMU U MyHUyunansHbiMu 3akynkamu, MIYY lNpasumenscmea Mocksael,
2. Mockesa,

B.B. Nopnos,

0.3.H., npogheccop kaghedpbi huHaHco8020 MeHedxMeHma, PIY Hecbmu u easa (HUY) umeru .M. ybkuHa, 2. Mockea;
rpogheccop kaghedpsbl yrpaeneHusi 20Cy0apCmeeHHbIMU U MyHuUuunanbHbiMu 3akyrnkamu, MIYY lNpasumenscmea
Mocksebli, 2. Mockea,

I.B. Oerres,
0.10.H, 3asedyrowuli kaghedpbl yripaeneHusi 20Cy0apCmeeHHbIMU U MyHuUyunanbHbiMu 3akyrnkamu, MICYY lNpasumenscmea
Mocksebi, 2. Mockea

AHHOMayus: ce2o0HA 00HOU U3 akmyanbHbIX meM, npedcmaensuwux UHmMepec 80 8ceM Mupe O 20CydapCmeeHHbIX
3aKa34uKos, S8/1siemcs pacyem 3ampam U 3KOHOMUST 20Cy0apCmeeHHbIX 3aKyMoK.

B cmambe Ona onmumu3ayuu 3ampam nocmpoeH cemesol epaguk 3aKyrnodHol OesmensHocmu BOY eopoda
Mockenl «LLikona Ne 1945 ,,CuHsss nmuua“». BbinonHeH pacdem aKkoHoMuYyeckoeo aHanusa F60Y eopoda Mocksbi «LLikona
Ne 1945 ,Cunsis nmuya“» 0o nepexoda u rocre nepexoda Ha aymcopcuHe o obecneyeHuo Meponpusmut, HanpaseH-
HbIX Ha co3daHue be3onacHbix ycrosuli cooepaHus U hyHKLUOHUPOBAHUS LUKOJIbI.

lony4eHHble Mamepuarbi bbinu ucronb308aHb! Ons paspabomku peanameHmos delicmeull 3aKasquKos:

® [IpU BbIMOHEHUU KOCMEMUYecKo20 peMoHma WwmamHbiMu pabodumu opeaHu3ayuu u compyOHUKamu 8 pamkax
3aKIMYeHHO20 KOHmpakma;

® [1pU B8bIMOTHEHUU MESTKUX U CPOYHbIX pabom wmamHbIMuU paboyumu opeaHu3ayuu u compyoOHUKamu aymcopcuHeo8ol
KoMnaHuu 8 pamKax 3aK/mo4eHHO20 KoHmpakma.

BbiseneHo, Yymo ocHosHoU 3adayell eedeHUs 3aghghekmusHoU 3aKyrno4yHolU OesmernbHocmu sensemcs obecneyeHue
6ecnepeboliHoll u kasecmeeHHOU pabombl 8cex compyOHUKO8 opaaHu3ayuU.

ObocHosaHo, Ymo pa3sumue npogheccuoHanu3ma 3aka3quka 8 cghepe 3aKyrnoK se9emcs KImo4esbiM HarnpasneHuem
€oB8epLIeHCMB08aHUsI KOHMPaKMHOU cuCmeMsl.

lposedeHHoe uccriedosaHue M0380UM PyKOBOOUMENAM 3aKa34uKo8 ONMmuMU3uposamb 3ampambi 8 KOHMpaKmHou
cucmeme, cbanaHcuposamb mpydosbie pecypchl, u3bexams Heuenegoeo pacxodosaHusi 6100xxemHbIx cpedcms, MoebI-
cums acbchekmueHoCmb.

Krroyessie crosa: aocydapcmseHHb/e 3aKyrku, uHmersisieKmyarsibHasd KOHmpaKkmmHyas cucmema,

HopmMmuposaHue mpyda, opeaHusayusi pabomsl, onmumusayuss mpydosampam, 3¢hheKkmueHoCMb
3aKynoyHol dessmenibHOCMU.

Cost optimization in the contract system based on the
rationing of working hours and project management
systems in an uncertain external environment

P.A. Pashkov,
Postgraduate of the Department of Management of State and Municipal Procurement of the Moscow Metropolitan
Governance University, Moscow,

V.V. Gorloy,

Sc.D (Economics), Professor of the Department of Finance Management of Gubkin Russian State University of Oil
and Gas, Moscow; Professor of the Department of Management of State and Municipal Procurement of the Moscow
Metropolitan Governance University, Moscow,
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G.V. Degtev,

Sc.D in Law, Head of the Department of Management of State and Municipal Procurement of the Moscow Metropolitan
Governance University, Moscow

Abstract: today, one of the topical topics of interest to government customers all over the world is the
calculation of costs and savings of public procurement.

In the article, to optimize costs, a network schedule of procurement activities of the State Educational Institution of the
city of Moscow «School Ne 1945 “Blue Bird”» is built. The calculation of the economic analysis of the State Educational
Institution of the city of Moscow «School Ne 1945 “Blue Bird”» was performed before and after the transition to outsourcing
to ensure measures aimed at creating safe conditions for the maintenance and functioning of the school.

The obtained materials were used to develop regulations for the actions of customers:

* when performing cosmetic repairs by full-time employees of the organization and employees within the framework of the
concluded contract;

* when performing small and urgent work by full-time employees of the organization and employees of the outsourcing
company within the framework of the concluded contract.

It is revealed that the main task of conducting effective procurement activities is to ensure uninterrupted and high-quality
work of all employees of the organization.

It is proved that the development of the customer’s professionalism in the field of procurement is a key direction for
improving the contract system.

The conducted research will allow customer managers to optimize costs in the contract system, balance labor resources,
avoid inappropriate spending of budget funds, and increase efficiency.

Keywords: contract system; intelligent contract system; labor rationing; organization of work; labor cost
optimization; efficiency of procurement activities.

BBegeHune

locynapcTBeHHbIE 3aKyMKWU COCTaBNSAOT CYLLECTBEHHYIO
050 MMPOBbIX TOProBbIX MOTOKOB, COCTaBNALLW Y0 1 TprH
eBpo B roa. B mupe rocynapcrteeHHble 3akynku pabort, To-
BapoB M ycnyr oueHuBatoTcsa B cpeaHem B 16% BBI1. Ce-
rOAHS MOXHO BbIAENUTb TPW akTyarbHble TEMbI, peacTaB-
NsLWne UHTEpeC BO BCEM MWpe AN rocygapCTBEHHbIX
3aKa34MKOB: KamnbKynAuusl 3aTpaT Ha >XKWM3HEHHbIN LUK,
KOppynuusa B rocyapCTBEHHbIX 3aKynkax; pacyeT 3aTpar
N 3KOHOMWS rOCyAapCTBEHHbIX 3aKymMOK.

Koppynuus B cdepe rocyaapCTBEHHbIX 3aKymoK WcC-
KINOYaeT KOHKYPEHUMIO U, Kak crneacTtBue, HeaddeKTmB-
HOCTb M3-3a Boree BbLICOKOW LieHbl u/unu 6onee HU3KOro
KayecTBa ToBapa, pabot unu ycnyr [8]. PacyeT ctonmoctn
XM3HEHHOrO LMKNa — 3TO MHCTPYMEHT 4115 OLEHKM 3aTpar
Ha ToBap WMW ycnyry, Npu 3TOM YYUTbIBAETCA HE TOIbKO
ueHa (NnepBoHavyanbHas CTOMMOCTb, 0ObIYHO BKIHOYatoLas
NPOV3BOACTBEHHbIE 3aTpaThl), HO U BCe pacxoabl, KOTOpbIe
OyoyT BO3HMKaTb MpKW 3KCMyaTaummn, TEXHNYeCckoM obcny-
XVUBaHUM 1 yTunusauuun. Pacyetr cTOMMOCTU XM3HEHHOro
LUKNa MoXeT 6bITb OQHUM U3 aCMEKTOB HaumyyLUIero cooT-
HOLLEHWNS LieHbl N KayecTBa.

Takke OCHOBHbIM HanpaBfieHNeM opraHmsaumm acgek-
TMBHOW CUCTEMBbI 3aKYTMOK SIBNSETCS ONTMMM3aums paboyero
BPEMEHN COTPYAHUKOB.

MexpgyHapogHas cTaTUCTMKa MOKa3blBaeT, YTO COTpya-
HUKM OpraHmM3aumm B cpegHem OKoro AByX paboumx yacos
B A€Hb 3aHMMatoTCs AeramMu, He OTHOCALLMMUCH K UX Tpy-
[OBOW geaTenbHoOCTK [7].

B cBA3u ¢ aTUM GrogXKeTHblE OpraHM3auum akTUBHO UC-
nonb3ykT ayTcopcuHr. Kak npaeuno, ato paboTtbl No Tex-
HUYECKOMY OBCNyXMBaHUIO 3AaHUN U UHXEHEPHbIX CETEN,
ybopke nomelueHun n Tepputopum [9].

B pocnoBHOM nepeBode € @HITIMICKOTO  ayTcop-
CuHr (outsourcing) O3Ha4YaeT «UCMONb3OBaHME BHELLHUX

pecypcoBy. [pMMEHUTENBHO K roCyAapCTBEHHbIM 3aKa3yvkam
AaHHOE NOHATME MOXHO UHTEPNPETNPOBAThL Kak nepeaayy yuy-
pexxgeHnem oTaenbHbIX TPYAOBbIX OYHKLUA ApYrov opraHm3a-
Ly, cneumanmnsvpyoLLencsl B COOTBETCTBYoLLEN cdepe [6].

OcHoBHas 3afjada ayTCOPCUHra — MOBLICUTbL 9KOHOMMU-
YecKyto 3(pEeKTMBHOCTL OpraHv3auuu, BbiSBUTb (PUHAH-
COBblE U YernoBeYveckne pecypchbl ANA PasBUTUS HOBbIX Ha-
npaeneHnn NN KOHUEHTPaLMmM YCUITMIN Ha CYLLEeCTBYIOLLNX.

Onnara ycnyr n paboT, BbINOMHEHHbIX MPUBMEYEHHbLIMN
opraHusaumamm n paboTHuUKamu, AOMKHa OCYLLECTBNATLCA
OH0KETHBIMU U Ka3EHHBbIMU yYpeXaeHnAMN B COOTBETCTBUN
¢ TpeboBaHuamMu PepepansHoro 3akoHa ot 05.04.2013 r.
Ne 44-®3 «O KoHTpakTHOM cucteme B cdepe 3aKkyrnok To-
BapoB, pabor, ycnyr ana obecneyeHus rocyaapCTBEHHbIX
1 MyHUUMNanbHbIX HYXA» (Danee — 44-03).

Llenb: BLINONHUTL 3KOHOMUYECKUIA aHanuns, B TOM 4ucne
aHanua 3akynodHoun gedatenbHocTn BOY ropoga Mocksbl
«llkona Ne 1945 «CuHaa nTuua»» 0o nepexoga v nocne
nepexofda Ha ayTCOPCUHI Mo obecnevyeHno MeponpuaTui,
HanpaBsneHHbIX Ha co3gaHne 6e3onacHbIX YCnoBuin coaep-
XaHusa 1 PYHKLMOHUPOBAHNS LLUKONBI.

3apaum: getanbHO PaccMOTPETb 3aKynoYHbIN MpoLecc
Ha okasaHwe ycnyr unu BbinofniHeHWe paboT ¢ NpUMeHeHu-
em ToBapoB. OnpegenuTb CTPYKTYPY 3afay Ans COTpyaHu-
KOB, BOBMEYEHHbIX B 3aKyMOYHYI0 AeATENbHOCTb. YNyylnTb
cuctemy cbopa, xpaHeHuUs U aHanu3a obpalleHuii 3asiBokK
Ha BbINOSIHEHWE TeX UMK UHbIX paboT.

MeToabl: cpaBHUTENbHbIN aHanu3, obobLlieHne, MOHM-
TOPUHT, cUCTeMaTn3auns, CTaTUCTUYECKUIA aHannus, TUnoso-
rmsaums.

OCHOBHbI€ NOMOXEeHUs

FBOY ropoaa Mocksbl «LLkona Ne 1945 ,,CuHas ntuua“»
¢ 2014 r. 1 No HacTosiLLee BpeMs OCYLLECTBSET 3aKynoy-
HYI OeSITENbHOCTb, 3aKMYaEeT KOHTPAKTbI N0 pe3ynbrataM
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PucyHoK. YKpynHeHHbI ceTeBor rpacuk 3akynodHon geatensHocTu FBOY ropoga Mocksbl «Llkona Ne 1945 , CuHsia ntuua“s

NpOBEeAEHHbIX Npoueayp, Pas3MeLLEHHbIX KOHKYPEHTHbIM
cnocobom (ayKLMOH, KOHKYPC), @ TakKe KOHTpaKkTbl C eauH-
CTBEHHbIM MOCTaBLLWMKOM B COOTBEeTCTBUM C n.n. 4, 5, 14,
33 4. 1cT 93 44-93.

Ha pucyHke npuBegeH YKpPYMNHEHHbIA ceTeBOW rpaduk
3akynoyHon aestensHoct FBOY ropoga Mocksbl «Llkona
Ne 1945 ,,CuHsasa ntuua“».

CobbiTne 1 — BO3HMKHOBEHME NOTPEBHOCTH

CobbiTne 2 — Bbibop cnocoba onpegeneHnst NocTaBLUM-
Ka (KOHKYPEHTHbIN Cnocob MnM KOHTPaKT C €AMHCTBEHHbLIM
NoCTaBLUMKOM B paMkax CT. 93 44-03)

CobbiTne 3 — BKINIOYEHUE B NnaH-rpaduk 3akynku ans
3aKIYEHNsT KOHTPAKTA C €4MHCTBEHHbBIM MOCTaBLUMKOM

CobbiTne 4 — BKNOYEHUE B NnaH-rpadpuk 3akynku Ans
onpeaeneHns NocTaBLLMKa KOHKYPEHTHbIM cnocobom

CobbiTnsa 5, 6, 7, 8, 9 — pasmelleHne 3akasos, no n. 4
wnn 5 gna codbbitna 5, no n. 14 gna codbbiTna 6, no n. 33
Ons cobbiTna 7, aykuMoH Ans cobbitms 8 u KOHKypc ans
cobbiTnsa 9

CobebiTua 10, 11, 12 — onpegeneHne nocTaBLUMKa

CobbiTua 13, 14, 15, 16, 17 — ncnonHeHne KOHTpaKTa

CobbiTve 18 — BHeCeHne CBeAEHWI B 3NIEKTPOHHbIE CU-
cTemMbl 06 UCMOMHEHNM KOHTpaKTa

[ns oGecne4yeHusi BbIMNONHEHUS MEPONPUATUIA, Hanpas-
NEHHbIX Ha co3faHue 6e3onacHbIX YCrOBUIA COAEpXKaHUs
n cyHkumnoHuposaHusa BOY ropoga Mocksbl «Lkona Ne
1945 ,,CvHsAs nTvua“», COCTOSILEro M3 OBYX 3[4aHUi fo-
LWKOSIbHOrO 06pa3oBaHUs U OOHOro 34aHus LUKOJIbHOMO
obpasoBaHusa obwen nnowaabo komnnekca 22 000 k. m
n npunerawowen Tepputopun 42 204 kB. M, 3aKn4alOTCH
KOHTPaKTbl Ha MOCTaBKy TOBapa, BbINofHeHWe paboT unu
okasaHue ycnyr, Npy 3TOM BbINoOnHeHne paboT unn okasa-
HWe ycryr ¢ npUMeHeHnemM u 6e3 NpMMeHeHWs1 MaTepuarnos.

C 2016 no 2019 rr. perynspHO 3aknyanuchb cnegyroLine
KOHTPaKTbI:

— Ha MocTaBKy TOBapoOB, PacxOAHbIX MaTtepuanos Ans
yOOpK/ MOMELLEHUN LIKOMbl — YUCTALLME U MOIOLLME Cpea-
CTBa, pacxogHble MaTtepuansl (nepyartku, Begpa, LBabpbl
nTa.);

— Ha nocTaBKy TOBapoOB, pPacxOAHbIX MaTtepuanos Ans
y6opku npuneraroLen Tepputopun LWKonsl (Metna, nepyar-
Kn, OEH3WNH, UHCTPYMEHTHI);

— Ha nocTaBKy TOBapoOB, PacxOAHbIX MaTtepuanos Ans
BbINOMHEHNs paboT X039NCTBEHHLIM CMNOCOGOM (knew, nec-
YaHble CMecH, LiEeMEHT, NakoKpacoyHble u3genus, nnutka
nTa.);

— Ha nocTaBKy TOBapOB, PacxO4HbIX MaTtepunanos, KOM-
nnekTyowmx (batapenkn, MeTusbl, MHCTPYMEHTbI, OTpEe3-
Hble Kpyrn, mebenbHas ypHUTYypa 1 T.4.) AN BbINONHEHNS
CTONSAPHO-NMOTHULKNX, CnecapHbiX paboT.

Kpome atoro, B paMmkax oxpaHbl TpyAa eXerogHo Heob-
X0AMMO ObINo 3aknyvaTb KOHTPakTbl Ha OKasaHwe ycny-
r no noeepke obopyAoBaHUSA, NHCTPYMEHTOB U OCHACTKX
(cTpemsHKM, NecTHUUbI, Neca u T.4.).

[insa cokpalleHnsa BpeMeHN OT MOMEHTa BO3HUKHOBEHUS
noTpebHOCTN 00 YyCTpaHeHUs BbIsIBNEHHbIX AedeKkToB Tpe-
OyeTca HanMyne MUHUMAarbHbIX OCTaTKOB PaCXOAHbIX Ma-
TepuanoB, OCHAaCTKW, MHCTPyMeHTa. [ins aTux uenen bbinu
3a/]eCcTBOBaHbI CKMNaackue nomelleHns obuier nnoLanbo
He meHee 300 kB. M nnun 3% OT NonesHon nnowaau.

[nsa obecneyeHns BbINONHEHUST MEPONPUATUIA, Hanpae-
NEHHbIX Ha co3faHue Ge3onacHbIX YCMOBUIA codepKaHust
n dyHkumoHmposaHus BOY ropoga Mocksbl «llkona
Ne 1945 ,,CuHsis nTnua“» TpebytoTcst TpyAOBbIE PECYPChI:

— nnsa y6opku nomewleHmn — 59 576 ven.-y./rog [1];

— Ana ybopku npunerawowen Tepputopun B 3UMHUIA
n netHun nepmoabl — 11 732 yen.-u./rog [1];

— ANs BbINONHEHUs1 paboT X03AACTBEHHBIM cCnocobom —
960 ven.-u./rog [1];

— [ON1S BbINOMHEHWS CTONAPHO-MMOTHULIKUX, CrecapHbIX,
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Tabnuua 1
FopoBasi notpe6HocTL NBOY ropopga MockBbl «LLkona Ne 1945 ,CuHsas ntuua“» B paboTtax, ycnyrax
M pacxoAHbIX MaTepuanax
1 PemoHT n perynupoBka dypHUTYpbl 6€3 NpYMeHeHNs matepuanos C UCNONMb30BaHMEM HEOOXOAMMOro LUT. 1500
Kpenexa, perynupoBka BbICOTbl y4eHn4eckon mebenu
2 [MepeHoc rpysa Becom Ao 50 Kr unu 4 ctyna BHYTPW OQHOTO 34aHWA U MeXay 3AaHusAMn MecTo 2000
3 Ycnyra paboumnx (onpegeneHue [pacyet] BpemeHu no CH12) yen.-4. | 350
PaboTbl ¢ ucnonb3oBaHWeM maTepuanos
4 3ameHa pypHUTYpbI MeGENbHOW, OKOHHOW, CTPOUTENBHOW, B TOM YKUCHe ANS caHy3noB (NeTns, HaBec, LT 400
3aMOK, KPIOYOK, Kpenex, MopoXeK, CTbIK, Yronok, KaHT 1 ap.)
5 3ameHa cTpouTenbHON PypPHUTYPbI (OBOAYMK) LUT. 15
6 3ameHa cTeknonakeTa pasmepoM He 6onee 2000 x 2000 mm LWT. 2
7 OcTtekneHne 06bIKHOBEHHBIM, apMUPOBaHHbBIM UMK UHBIM cTeknoM (oT 0,5 fo 1 kB. M) KB. M 10
8 PeMOHT MeTannmyecKknx KOHCTPYKLWIA C y4ETOM Pe3Ku, MOATOHKW, MPUMEPKW, CBapOYHbIX paboT (LoB LoB 15
5-20 cm).
9 BbInonHeHne KOCMETNYECKOro peMoHTa NOBEPXHOCTEW nona, NoTonka, CTeH Ao 1 KB. M (OWTyKaTy- WT. 200
pvBaHuWe, LWiNaTneBaHne, okpacka, 3aTupka, BblpaBHUBaHWE, OKpacka MeTannmyeckmnx, AepPeBAHHBbIX,
NNacTUKOBbIX, OLUTYKATYpPEHHbIX, 3alUnakneBaHHbIX U ApYrux noBepxHocTen(B Tom yucne OCB-nnuTh,
[OCT1, opranuT), NokanbHbIA PEMOHT MOKPbLITUS U3 NMHONEyMa, NapKeTHOWM Aocku, 6eToHa)
10 3ameHa kepamMn4eckon NAUTKN HAaCTEHHON unun HanonbHou (o 0,11 k8. M) LWT. 70
11 3ameHa ABepHOro NonoTHa B KOMMnekTe ¢ gobopamu, HaBecamun, 3aMKoM, 0GHaNMYKoN, KopobKon LT. 1
12 JlokanbHbI PEMOHT NOKPbLITUSA M3 NHoneyma (MonykoMmepyecKui, FOMOreHHbIN Mapku « TapkeTT, KB. M 5
Knacc noxapHon onacHoctu: KM2)
13 Mpoknaaka kabenb-kaHana wupuHor ot 10 go 150 MM, cmeHa nnuHTyca 13 NBX nnu gepesa onvHoM 2 M n. m. 75
Tabnuua 2

Cymma koHTpakToB B 2017/2018 n 2020/2021 y4e6HbIx rogax FlBOY ropoaa MockBbl
«LlLkona Ne 1945 ,,CuHaa nTuua“»

Ne MpeameT KOHTpaKTa O6was cymma KOHTpavKTOB O6was cymma KOHTpaVKTOB
3a 2017/2018 y4e6HbIN rof, py6. | 3a 2020/2021 y4e6HbIM roa, py6.
1 Y6opka BHYTPEHHMX nomelleHnin — 9966 k8. M 419 236,52 4 505 724,38
2 Y6opka npuneratowiei Tepputopun — 52 436 k8. M. | 297 532,27 2248 886,73
3 PeMOHT nomeLlueHunn 1 085 990,26 1093 502,09
4 [MepeHoc rpy3oB, MEeNKoCpoYHbIN PEMOHT, cy660THMK | 397 823,56 1197 235,19
NTOro 2200 582,61 9 045 348,39

CaHTEXHUYECKUX, ManSAPHbIX U WHbIX PEMOHTHbIX paboT
(B COOTBETCTBMM CO LWITATHbIM pacnucaHnem B 2017—
2019 rr. 6bIno0 NnpegycmoTpeHo 4 pabounx), Takum ob6pasom
Tpygoemkoctb — 7880 yen.-u./rog.

[nsa CHWXeHNs BDEMEHU Ha 3aKynoYHYH AeATEeNbHOCTb
3aKa34yMKOM COKpalleHbl LMKMbl onepauuin B 3aKyrnoYHON
OEeSATENbHOCTM U YMEHbLUEHO BPEMS Ha BbINOMHEHNE one-
pauuu, a UMEHHO:

— B 2018 r. 3aka3uymk nepeLuen Ha ayTCOpCUHT yBopku
BHYTPEHHUX MOMELLEHWIA: BMECTO TPEX KOHTPAKTOB B rOf
Ha NoCTaBKy TOBapOB 3aKN4YaeTCa OAUH KOHTPAKT Ha OKa-
3aHue ycnyr no ybopke BHYTPEHHUX NMOMELLEHUN;

— B 2019 r. 3aKka3umMKk nepeLlen Ha ayTCOPCUHT ybop-
KM npunerawlwen Tepputopun: BMECTO OBYX KOHTpak-
TOB Ha MOCTaBKy TOBApOB 3aKrM4aeTCcd OAWH KOHTpakT

Ha okasaHue ycnyr no ybopke npwneratowen Teppuro-
pun;

— B 2020 r. npogomkmnnack paboTta Mo nepexody Ha ayT-
COPCUHT. BbIn 3aknio4eH KOHTPaKT Ha OoKasaHue CTONspHO-
NIOTHULIKUX, CRecapHbIX, MansipHbIX, CAHTEXHUYECKUX YCITYT,
a TaKKe ycrnyr rpy3yvkos. [1ra onepaTvBHOro BHeCeHMs ceeae-
HUI 1 pa3MeLLieHns aKTyarnbHON MHPOPMALIMK O BbISIBIIEHHbIX
Aedektax, a Takke A NOBbILLEHNS KadyecTBa yyeTa U KOH-
Tpons ucronHexns 3aseok B N'BOY ropoga Mocksbl «Llkona
Ne 1945 ,CuHsigs nTMua“» Obin yCTaHOBMEH MPOrpaMMHbI
NpPOAyKT, 8 BMeCTe C HUM paspaboTaH M NPUHAT perrnameHT
nogaym, 06paboTku 1 KOHTPONS BbINONHEHNS obpalleHni (3a-
SIBOK) MONb30BaTenew B LLUKONbHON 3NEeKTPOHHOW cucTeme.

[aHHbI NporpaMMHbIN NPOAYKT MO3BONWI KaXaoMy CO-
TPYOHUKY yYpexaeHns niobbiM Ans Hero yaobHbIM cnocobom
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Tabnuua 3

TpyaosatpaTbl B 2017/2018 n 2020/2021 y4e6HbIx rogax FlBOY ropoaa MockBbi «Llkona Ne 1945
»,CUHAA nTMua“» [1, 2, 5, 6, 11]

Bupg pa6or Yuye6HbIN rog 2017/2018, uen.-u. VHeGHblﬁq;z.quZO/ZOZL

Y6opka nomelLeHUn 64 780,0 3553,0

lMnaHvpoBaHue 3aKkynku n onpegeneHne nocrasLLyKa 1977,0 629,0

[MocTaHoBKa Ha y4eT, Bblgaya 1 cnucaHue ToBapa 1953,0 0,0

OnnaTta no KOHTpakTy (NocTaBka ToBapa

UINW UCTIONHEHNE YCryTn) 551,0 2204,0

BbinonHeHue (ncnonHexue) [1] 59 576,0 0

KoHTpornb 3a Xo4oM BbINOMHEHUSA 720,0 720,0

Pacuet 3apaboTHoi nnatbl 3,0 0

Y6opka Tepputopun 15 380,0 3553,0

MnaHvpoBaHue 3akynku u onpegeneHne nocTaBLLnKa 1258,0 629,0
2.2. MocTaHoBKa Ha y4yeT, Bblgaya u cnucaHve ToBapa 1302 0,0
23 Onnata no KOHTPakKTy (MocTaBka ToBapa

WINW UCNONHEHNE YCIyrn) 367,0 2204,0
2.4. BobinonHenue (ncnonHexue) [1] 11 732,0 0,0
2.5. KoHTponb 3a x0A40M BbINOSTHEHNS 720,0 720,0
2.6. Pacuet 3apaboTHol nnatbl 1,0 0,0

3 PemMoHT XO3F|I7IC:!'BeHHbIM cnoco6om

(KOCMeTU4eCKM PEeMOHT) 8998,0 3553,0
3.1. lMnaHvpoBaHue 3akynku n onpegeneHne nocrasLumKa 3143,0 629,0
3.2. [MocTaHoBKa Ha y4YeT, Bblga4ya 1 cnvcaHue ToBapa 3256,0 0,0
s, | Orre o cowrpery roctasea rosape
3.4. BbinonHeHune (ncnonHexune) 960,0 0,0
3.5. KoHTponb 3a X04OM BbINONHEHUS 720,0 720,0
3.6. Pacuet 3apaboTHoi nnatbl 1,0 0,0

4 Xo3AncTBeHHbIe paboTbl (CTONAPHO-NIIOTHULIKME,

crnecapHble, CaHTeXHU4eckue) 29 078,0 3867,0
4.1, lMnaHupoBaHue 3aKynku 1 onpeaeneHne nocTasLLmKa 8801,0 943,0
4.2. [MocTaHoBKa Ha y4eT, Bblgaya 1 cnucaHue ToBapa 9114,0 0,0
s, | Oreene o copacy pecrana o
4.4, BbinonHeHne (ncnonHeHune) 7880,0 0,0
4.5. KoHTponb 3a X04OM BbINONHEHMS 720,0 720,0
4.6. Pacyet 3apaboTtHon nnatbl 1,0 0,0

nToro 118 236,0 14 526,0

(komnbloTEP, CMAPTMOH, NMAHLIET) U B yAOOHOM ANst HEro
MecCTe BBOAUTb CBEAEHUS O BbISIBIIEHHbIX UM HedoCTaTKax.
Bnarogaps cosgaHHoi 6a3e B 9nMeKTPOHHOM cucTeme 06-
palleHuii (3asIBOK) BbINOSIHEH aHanu3 notpebHocTn B pa-
6oTtax (ycnyrax), HanpaBneHHbIX Ha co3faHne 6e3onacHbIX
YCMOBUIA coaepXaHnsa U PYHKLUMOHUPOBAHNS YYPEXAEHUS.
B pesynkrate, 6bina chopmmpoBaHa MakcMMarnbHO TOYHas

rogoBasi noTpebHoCTb B paboTax, ycrnyrax U pacxogHblx Ma-
Tepuanax.

B pesynerate npeobpasoBanuii ¢ 2018 no 2020 rr. 3a-
Ka3umMKy CyLLEeCTBEHHO yAarnocb COKpaTWUTb KONMYECTBO 3a-
KINto4YaeMblX KOHTPaKTOB, MOBLICUTL S3KOHOMUIO OT NpoBeae-
HWSA TOProB, BbICBOGOAMTL TPYAOBbLIE PECYPCHI U MOBLICUTL
3KOHOMUYECKYH 3DEKTUBHOCTL OPraHM3aLmnu.
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CeepeHusa 3a y4ebHble rogbl 2017/2018 n 2020/2021 rr.
BHeCeHbl B Tabn. 2 n 3.

BenuunHa pacxogoB 3a 1 yac Ha npumepe 3aTpat F6OY
ropoga Mockebl «llkona Ne 1945 «CuHsasa ntuua»» — 1. PernameHT geNcTBUiA 3aKkasymka Npyu BbINOMHEHWUM KOC-
580 py6. 31 kon. [2, 6]. METMYECKOr0 PEMOHTa LUTaTHbIMM pabouMMu opraHusaumm

O6wwe 3aTpaThl B AEHEXHOM BbipaxeHun B 2017/2018 v coTpyagHMKaMu B pamkax 3akrno4eHHOro KoHTpakTa (Tabn. 4).

OKoHoMUYeckunii acpdekT oT npeobpasosarHnii — 49 351
294 py6. 00 kon.
OnpegaeneHsbl cregyoline perfnaMeHThbl:

yyebHOM

rogy coctaBunu 66 826 225py6. 45 kon.

B 2020/2021 yye6Hom rogy — 17 474 931 py6. 00 kon.

2. PernameHT eCTBUI 3aKas4vmka Npwv BbIMOJTHEHUN MEn-
KNX U CPOYHbIX pa60T WTaTHbIMU pa60‘-IVIMVI OopraHusauuu

Tabnuua 4

PernameHT AenMcTBMI 3aKa3vuuKa npu BbINOJIHEHNN KOCMeTU4eCKOoro peMmoHTa WTaTHbIMU paGO‘-IVIMVI
opraHusauuum n coTpyaHukamum B pamMkKax 3aKno4eHHOro KOHTpakrTa

. [OencTBuA 3aKkas-
OencTBuA 3aKkas-
YMKa npu Bbinon- Huka ans seinon-
Cob6bITHe, HEeHUA KoCMeTU-
Ne Meponpwus- HeHun kocmeTv- YeCKOro pemMoHTa MpumeyvaHue
Tve YeCcKOro peMoHTa COTPYRHMKAMN
WTaTHbIMKU pabo-
YMMM opraHu3auumn B pamkax saknto-
YEeHHOro KOHTpaKTa
0 MoTpebHocTb
1 MoaroTtoBka BbinonHeHne 3ame- BbinonHeHve 3ame- Het
OedeKTHOro POB MHXEHEPOM POB UHXEHEPOM
akTa
2 CocraBne- dopmurpoBaHue MoagrotoBka cmeT- CMeTHbIV pacyeT siBrsieTcs kak 060CHOBaHNEM HavarnbHOW
HVe nnaHa- nnaHa-3agaHusi HOro pacyeTa MakcuMarnbHOW LieHbl KOHTpakTa, Tak 1 06ocHoBaHWEM Tpyao-
3agaHus no Kaxaomy 3aTpar
(cmeThbl) paboyemy c y4yeTom
Hanuunsa pacxoa-
HbIX MaTepuanos
3 Ddopmu- MoprotoBka 3asiBkum | [MogrotoBka TEXHM- OKOHOMUS TPYAOBbIX PECYPCOB.
poBaHue C MUHUMarb- YecKoro 3afaHuvs OcHoBHas yacTb MaTepuarnos onpegeneHa B cMeTe
M cornacosa- | HbIM ONUcaHuMeM no TMnoBow opme
HWe 3asiBKU Ha nocraBky mare-
Ha 3aKynky puanoBs, MHCTPY-
MEHTOB U KOMMIEK-
TyHOLWMX
4 3akynka MpoBeneHne koTu- MpoBeneHve koTu- OKOHOMUS TPYAOBbIX PECYPCOB.
POBOYHOW ceccuu POBOYHOW ceccun Mpu noctaBke ToBapoB TpebyeTca pasgensaTb 3aKynku (anek-
Ha nocTaBKy TOBa- Ha okasaHue ycnyru TpWKa, CaHTeXHUKa, Kpacka v T.4.), @ ANs BbINONHeHust pabot
poB B pamkax n. 4 B pamkax n. 4 unm UNW oKasaHus yCryr JOCTaTOYHO OAHOW odepThl.
mnn 54. 1 ct. 93 54. 1 cT. 93 44-03 Mpu oTcyTCcTBUM ObepT He TpebyeTcA BpeMeHM Ha NoucK
44-03 nocTaBLLMKa A4S co3aaHnst odepTbl U cornacosaHus ¢ Tpeby-
eMbIMU XapakTepucTukamu ToBapoB
5 Yuer MocTaHoBKa He Tpebyetcs OKOHOMUS TPYAOBbLIX PECYPCOB, BbICBOOOXAEHNE NONE3HON
Ha yJeT, cknagu- nnowazam
poBaHue, Bblgaya
B NOAOTYET, CMu-
caHue
6 BbinonHeHne | KoHTponb uHxe- KoHTponb nHxeHepa | YYeT BpeMeHu 1 pacxof MaTtepvanoB OCYyLECTBSETCA
paboThbl Hepa 3a Xo4oM 3a XO[0M BbIMNOSHe- Nno CMETHbIM HopMmaMm, paboTy BbINOMHSAT KBAaNNMULMPOBaH-
BbINONHEHNs paboT | Hus pabot Hble cneunanucTbl, 1, Kak crnegcTeue, Ka4ecTBO U NPOM3BOAM-
TenbHOCTb PaboT BbILLE.
B cnyyae HekauecTBeHHOM paboTbl He TPeByTCA AOMNONHU-
TenbHble TPYAOBble U (DUHAHCOBbBIE PeCcypChbl, UCMOMNHUTENb
YCTPaHsieT HEAOCTaTKN 3a CBOWN CYeT.
Moapsaunk HeceT OTBETCTBEHHOCTDL 3a NMtobble yBeYbs,
TpaBMbl (B TOM YMCre NOBMEKLLIME CMEPTb), yLiepd unm
noBpexaeHve MMyLLecTBa, nobble Apyrve NoTepu, U3nepxkm
W pacxofbl, KOTOpblE MOTYT UMETb MECTO MPU OCYLLECTBMNEHUM
MCnonHuTEenem ceonx obsisaHHocTel
7 [apaHTuiHble | Het EcTb Bce pucku 3a kayecTBO ycTaHaBnnBaemMoro obopyaoBaHus
obszatens- (Hanpumep, 4OBOAYMKA, UCMONB3YEMOro MaTepuana cTekrno-
cTBa naketa, MebenbHon pypHUTYPLI U T.4.) HECET UCTONHUTENb
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N COTPYAHWKaMM ayTCOPCUMHIOBOW KOMMaHUWM B pamKax 3a-
KIOYEHHOro KoHTpakTa (Tabn. 5).

Ha ocHOBaHWM NonyyYeHHbIX pe3ynsTaToB MOXHO onpe-
AenuTb Tpyao3aTpaTtbl, HanpaBneHHble Ha co3gaHue 6es-
onacHbIX YCMOBUI cofepXaHust U hyHKLUMOHMPOBAHUS Y4~
pexaeHus. Mpu onpeneneHUn UCXOAHbIX AaHHbIX MOXHO
M3MEHWUTb Kaxablii nokasaTeslb, ONTUMU3NMPOBaTb COCTaB-
NEeHHbIN ceTeBoW rpadmk. ONTUMMU3aLUMS AoMKHa BbiTb Ha-
npaBneHa Ha CoKpalleHue obLiero BpemMeHu ocyLlecTBre-
HWS TPYOOBbIX (PYHKLMUIA U NPOU3BOACTBEHHbIX paboT.

3aknoveHue, BbiBOAbIl, NpeanoxeHus

1. Ha ocHoBaHMK NOMy4YeHHbIX pe3ynsraTtoB 3aduKcupo-
BaHbl Tpygo3aTtparbl, MpU ONpeneneHnn NCXoOHbIX AaH-
HbIX MOXHO U3MEHWTb KaXabll MoKasaTtenb No NHAMBMAOY-
anbHOMY YCMOTPEHMIO.

2. YcTaHoBneHa rogoeasi notpedHoctb M6OY ropoga Mo-
ckBbl «LlLkona Ne 1945 «CuHsia nTnua»» B paboTtax, ycny-
rax u pacxogHbix matepuanax (cm. Tabn. 1).

3. BadmkempoBaHbl (OMHAHCOBbLIE W TPYAOBbIE 3aTparthl
(cm. Tabn. 2 n 3).

4. OnpepeneHa ¢uHaHCOBas 3KOHOMUS U 3KOHOMUS

Tabnuua 5

PernameHT AenMcTBMI 3aKa3vuuKa npu BbINOJTHEHUUN MEJTIKUX U CPOYHbIX pa60T WTaTHbIMU paGO"WIMVI
opraHusauum m coTpyaHukamum ayTCOpCMHI’OBOﬁ KOMMNaHUU B paMKax 3aKJNTiO4eHHOro KOHTpakTa

. DenctBusa
OenctBusa 3akas-
Co6biTue, | YMKa Npu BbINOMHe- 3akastunka ans
BbINONHEHUA
Ne | meponpu- HUKM pab6oT wraT- 6 MpumeyaHue
ATne HbIMK pa6ounmm paoot komna-
no 3aaHNIo Hueu no ayT-
COPCUHTY
0 MoTpeb-
HOCTb
1 3asBka 3anvck B XypHane BHecenve cBege- MoBbIWwaeTcs ka4ecTBO yyeTa, KOHTPONSA UCTMONHEHNS 3aSBOK.
HWI B BNEKTPOHHY | YoobHoe, onepaTvBHOE, akTyarnbHOEe BHECEHWE CBEAEHUN
cuctemy Yepe3 cMapTdOH, KOMMbIOTEP, HOYTOYK COTPYAHNKOM opra-
HU3auum.
dopmupyeTcst 6asa AaHHbIX Ans aHanusa nHgopmauum,
nnaHmpoBaHus paboTkl, popmMupoBaHna notTpebHocTu B pac-
XOOHbIX MaTepuanax
2 dopmupoBa- | DopmupoBaHue He TpebyeTtcs OKOHOMUS TPYAOBbIX PECYPCOB.
HVe 1 corna- | v cornacoBaHue 3asiBKu He TpebyeTcs nokynaTe Matepuarnbl, UHCTPYMEHTHI,
coBaHue Ha 3aKynky marepua- OCHaCTKy, KOMNMeKTyloLwue (CBepna, OTPEe3HON KPYT, Haxaau-
3a5BKM nos, obopyaoBaHus, HBbIN KPYT, aKKyMynsaTop U T.A4.), 3aKnioyaTe 4OroBOp ANs
Ha 3aKynky VNHCTPYMEHTOB NoBepKN UHCTPYMEHTa
maTepvanos
3 3akynka [MpoBeaeHne koTupo- He Tpebyetcsa OKOHOMUS TPYAOBbIX PECYPCOB
BOYHOWN ceccum
4 Yyer [MocTaHoBKa Ha y4erT, He Tpebyetcsa OKOHOMUS TPYAOBLIX PECYPCOB.
CKknagupoBaHuve, He TpebyeTcs npuHumaTh K yyeTy, cknaavpoBaTb, BbiaBaTb
Bblaya B NOAOTYET, B paboTy u cnuceiBaTh.
cnucaHue BbicBOGOXaEHWE nonesHon nroLaaun
5 MnaH- dopmupoBaHue nnaHa- | PopmmpoBaHue
3afjaHue 3afaHuns Nno Kaxaomy nnaHa-3agaHus
paboyemy c yyeTom
Hanuums pacxomHblx
maTepuanos.
6 BeinonHe- KoHTponb uHxeHepa KoHTponb nHxe- YueT BpemeHu No CMeTHbIM HopMaM, paboTy BbIMOMHSAIOT
HWe paboTbl | 3a XOA4OM BbINOMHEHUS | Hepa 3a X04oM KBanuuLMpOBaHHbIE CneumanucTbl, 1, Kak crneacTeune, Npo-
pabot BbIMOMNHEHUs paboT | M3BOAMTENBHOCTb U Ka4ecTBO paboT BbILLE.
B cnyyae HekavecTBeHHON paboTbl He TpebyloTcs AONOMNHU-
TenbHble TPYAOBble U (PUHAHCOBbLIE PECYPChl, UCMOMHUTEND
yCTpaHsieT HeAoCTaTKM 3a CBOW CYerT.
McnonHutens HeceT OTBETCTBEHHOCTb 3a Mtobble yBeybs,
TpaBMbl (B TOM YMcre NoBMneKwne cMepTsb), ywepb unm
noBpexaeHe UMyLLecTBa, Niobble Apyrue noTepu, N3nepxku
N pacxofbl, KOTOPble MOTyT UMETb MECTO NpK OCYyLLeCTBIe-
HVW NCMONHMTENEM CBoMx obsa3aHHOCTEN
7 FapaHTun- Het Ectb Bce pucku 3a kauecTBO ycTaHaBNMBaeMoro ob6opygoBaHust
Hble 0b6s3a- (Hanpumep, foBoa4mMKa), ncnonb3yemoro matepvana (cTe-
TenbcTBa knonaketa, mebenbHon ypPHUTYPLI U T.A4.) HECET UCNOMNHU-
Tenb
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TpyzoBbix pecypcoB B 2017/2018 n 2020/2021 y4ebHbIX
rogax, HanaeH 3KOHOMUYECKNA 3P dEKT B 4EHEXKHOM Bbl-
paxxeHuw. o
5. OnpeneneH pernameHT OEWCTBUIA 3akasdvka Npuv Bbl- Bubanorpaguyeckuii CUCOK:
MONMHEHUN KOCMETUYECKOTO PEMOHTA LUTaTHbIMKU paboun- 1. Pacmopsbkenue JlemapraMeHTa 3KOHOMHYECKOW MOJUTHKH

MW OpraHn3aumny u CoTpyaAHUKaMU B paMKax 3aKkiio4YeHHo-

ro KOHTpakTa (cM. Tabn. 4).

6. YcTaHoBNeH pernameHT OeCTBUA 3aka3ynka npu Bbl-

MONMHEHUN MENMKUX U CPOYHBIX paboT LWTaTHbIMK paboyu-

MW OpraHu3auun u cCoTpyaHUKaMu ayTCOPCUMHIOBOW KOM-

NaHuy B pamKax 3aKI4YeHHOro KoHTpakTa (cm. Tabn. 5).

B kayecTBe pekomeHZaUu MO COBEPLLUEHCTBOBAHUIO pa-
60Thbl 3aKa3ynka MOXHO NPEANoXUTb CreayloLlee:

7.MepenTn Ha 3NEKTPOHHLIV BapuaHT cbopa, y4eTa

N XpaHeHNs 3a8BOK Ha MENKUI U CPOYHBIN PEMOHT, pa3pa-

0oTaTb W MPUHATL pernameHT nogayn, o6paboTkn U KOH-

TpOns BbINONHEHNA obpalleHnin (3asBOK) Nonb3oBaTenen

B 3IEKTPOHHOW cucTeMe.

8. Onpepenutb rogoByo NOTPeEBOHOCTL B MaTepuanax, pa-

6oTax AN BbINOMHEHNSI MEMKOrO Y CPOYHOTO PEMOHTA.

9. CpaBHUTb (hakTnyeckne Tpyaos3aTpaTbl, HanpaBneH-

Hble Ha co3daHue 6e30nacHbIX YCMOBUIA coaepXaHus

1 (OYHKUMOHUPOBaHNS ydpexaeHusi, ¢ TpygosaTparamu,

onpegeneHHbIMY CO0PHUKOM CTOMMOCTHbLIX HOPMaTWBOB.

10. Vicnonb3oBatb cneayowme gaHHbIE:

— pernameHT JencTBU 3akasymka Mnpu BbIMOSIHEHUN
KOCMETMYECKOro peMOHTa WTaTHbIMU paboynmn opraHunsa-
LUN N COTPYAHUKAMU B pamKax 3aKIOYEHHOro KOHTpakTa
(cm. Tabn. 4);

— pernameHT JencTBU 3akasymka Mnpu BbIMONIHEHUN
MEnNKNX N CPOYHbIX paboT WwTaTtHbIMM pabovymmm opraHu3a-
LN N COTPYAHMKAMKN ayTCOPCUHIOBON KOMMaHUU B pamKax
3aKIYEHHOro KOHTpakTa (cm. Tabn. 5);

— YKPYMHEHHbIVA CceTeBOMN rpadumk 3aKynoyHon AesTenb-
HocTu FBOY ropoaa Mocksbl «LLkona Ne 1945 ,,Cunss ntu-
Lua“» (PUCYHOK).

u pasButus ropora MockBel Ne 15-P ot 24 cenrabps 2020 r.
«O06 ytBepxkneHnn COOpHHKAa CTOMMOCTHBIX HOPMAaTHBOB
[0 3KCIUTyaTalluM 3/1aHUH U COOPYKEHHUH, CoAep)aHUE MaMsT-
HHUKOB KYJBTYPHOTO HAcJeAus, NPa3qHUYHOMY M TEeMaTHYEeCKO-
My odopmienuto, (CH-2012) B Tekymux IeHaX MO COCTOSHHIO
Ha 01.10.2020 roga».

2. Topnos B.B., Cypar W.JI. Ynpasnenue ciryx00ii Oyxraiarepckoro
ydera B opranusaiuu: Monorpadus. — 3-e usn. — M.: M3narenscko-
ToproBasi kopropauus «/lamxos u K», 2021. — 171 c.

3. [Mamxos I1.A., I'opnos B.B. Ontumu3zarus 3arpar pabodero Bpe-
MEHH CHEHAICTOB B chepe 3aKyNnoK TOBAPOB, PadOT U YCIyT JUIS
obecreyeHns rOCYJapCTBEeHHBIX 1 MyHUIIMIAIBHBIX HYX] // DKo-
Homudeckue cuctemsl. — 2021. — T. 14. — Ne 1. — C. 114-127.
4. INamkoB I1.A., I'opnos B.B. Opranuszanust AeATenIbHOCTH KOH-
TPAKTHOMU CIykObl: KpuTepun 3hGeKTUBHOCTH 3aKy1oK // OuHaH-
coBast xKu3Hb. — 2021. — Ne 1. — C. 49-53.

5. Mamxos I1.A., Topios B.B. Opranuzanus aesTenbHOCTH KOH-
TPAaKTHOW CIIy)Obl: HOPMHpOBaHHE pabOYero BpPEeMEHH B XO[eC
pETEeH3HUOHHO# paboTh // Mex1yHapoHbIi HayYHBIN XKypHAT. —
2021. — Ne 2. — C. 29-42.

6. IImmummayk B.A., KypacoBa E.A. AyTcopcuHr B OIOKETHBIX
yupexxaeHusx Poccuiickoli ®enepaunn // Hayka, obpa3oBanue
u Kynsrypa. — 2016. — Ne 12 (15). — C. 34-39.

7. Iayncen Ponana. Ilyctoi Tpyn: mpa3gHOCTh U CONPOTHUBIECHUE
Ha pabodyem Mecte. — Cambridge UP, 2014.

8. YeumoB A.B. MeTons! ceTeBOro mjiaHUPOBaHUSA U YIpPaBJICHUS
B YCJIOBUSIX HEOIPEIEICHHON BHELIIHEH CPe/bl: JUC. ... KAHJ. SKOH.
Hayk. — M., 2003. — 176 c.

9. Enunas mndopMannoHHas cucrema B cdepe 3aKynok [Diek-
TponHsIit pecypc]. — URL: https://zakupki.gov.ru/ (nara obparie-
Hust: 10.08.2021).
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[ nybokas nepepaboTka yrns B Poccun: aKoHOMUYeCKue
npobiemMbl 1 NepcrnekTMBbl Pa3BUTHS

T.A. BnoweHko,
0.9.H., 8e0ywuli Hay4HbIl compydHuK LleHmpa ¢puHaHcosol nonumuku, JenapmameHma obuiecmeeHHbIX huHaHCo8
@uHaHco8020 thakynbmema, ®uHaHcosbIl yHusepcumem ripu lNpasumenscmee Poccutickol ®edepayuu,

P.0. OambaeBa,
3Kcriepm o eorpocam HanozoobnoxeHus, OO0 «4Ymo denameb KoHcanm»

AHHOMayUsI: cmambsi nocesuieHa uccredosaHUd COBPEMEHHO20 COCMOSHUS ompaciu 2iy6okol nepepabomku yans
ons paspabomku pexkoMeHOauull Mo COBEPUIEHCMBO8aHUK ompacu. PaccMompeH 80Mpoc Co8epuIeHCMeos8aHUs
HopMamugHo-npagoeoli 6a3bi Ons MosbIWeHUs AghghekmusHocmu nepepabomku yans ¢ noay4yeHUeM KOHeYHbIX nMpodyK-
moe U3 yanis ¢ 8bicokol 006agneHHoU cmouMoCmbHo.

Knrouessie cnosa: 2ﬂy5OKaFI rlepepa6omKa yeriA, KoOMrnreKcHas nepepa6omKa yernAa, nepcriekmuebl

nepepabomku yens.

Deep coal processing in Russia: economic problems

and development prospects

T.A. Bloshenko,

Doctor of Economics, Leading researcher at the Center for Financial Policy, Department of Public Finance, Faculty of
Finance, Financial University under the Government of the Russian Federation,

R.D. Dambaeva,
Tax Expert, Chto Delat Consult LLC

Abstract: the article is devoted to the study of the current state of the industry of deep processing of coal
in order to develop recommendations for improving the industry. The issue of improving the regulatory
framework to increase the efficiency of coal processing with obtaining products from coal with high benefit

is considered.

Keywords: deep coal processing, comprehensive processing, prospects of coal processing.

Yronb sSIBNSIETCS OOHUM U3 OCHOBHbIX 3NIEMEHTOB COBpe-
MEHHOIr0 MUWPOBOTrO TOMSIMBHO-3HEPreTUYECKOro KOMIMIEeK-
ca. [laHHoe nonesHoe McKonaeMoe SIBNSIETCS YHUKanbHbIM
Cblpb€M, Ha OCHOBE KOTOPOro BO3MOXHO MONYyYUTb LUMPO-
KWA CNEKTP pa3HOOo6pa3HOWM NPOAYKLUN: OT 3MEeKTPUYECKON
3Heprum 4o Tonnmea ANg KOCMUYECKUX pakeT [4].

Mo coctosaHuio Ha 2020 r. Poccusa HaxoauTcs Ha BTOPOM
MecTe B MMPOBOM PENTUHre No 3anacam yrns, nepeBoe me-
cto 3aHuMaet CLUA [11].

MocTaBku yrns 3a pybex BbIpocnu Ha 2,2 MIH T U cocTa-
BUNK 212,2 MAH T, Cpeayn HUX 9KCMOPT KOKCYIOLLUXCA Yrnen
— 29,1 MnH T. 970 no3BonsieT Poccun ycTonymBo gepxatb-
Csl Ha TpeTben no3uumu nocrne Asctpanuum n NHOoHe3nn
B PENTMHIE CaMbIX KPYMHbIX B MUPE 3KCMOPTEPOB YIMsi C A0-
neu 16% B TOproene yrnem Ha MexayHapogHOM ypoBHe [6].

BoT yxe Ha npoTsbkeHun Gornee 10 net akcnopT yrns
npeacTtaeT B KayecTBe OCHOBHOrO BeKTOpa W ABuUrartens
pas3BUTMSA YrofibHOM OTpPaciu, B TO e BpeMs, B peanusx
HaCTOSILLIEro, OaHHbIA BEKTOP OTHOCUTCA K (hakTopam He-
CTabnnbHOCTM MO MPUYMHE TOro, YTO MMPOBast SKOHOMMKA

N 9HepreTmka NepexoaaT Ha HU3KOYrNepoaHbIN BEKTOP pas-
BMTUSA MO MPUYMHE YXKECTOYEHUS KIMMMaTUYeCKOW U 3KOMOo-
rmyeckon noeectkn. C ycuneHvem «3erneHon» MOoBeCTKU
N KOHKYPEHLIMM MUPOBOK CNPOC Ha POCCUNCKUIA Yronb B Ka-
YecTBe NEPBUYHOIO CbIPbS MOXET CHM3NTLCS [5].

«3eneHasd» nNoBecTka 0COOEHHO akTyarnbHas Ans yronb-
HOW OTpacnu, Tak Kak AaHHas oTpacnb SBNSETCH OAHON
n3 AoMuHupyowen no obbemy obpasoBaHus M Hakonne-
Hus otxogoB. OTxodbl, BO3HMKaKLME BCreacTBME FOPHO-
oboratuTenbHOro 1 ropHO-MEeTanmypruyeckoro nNpoussoa-
CTBa, CWUMNbHO 3arpAsHSAT OKpyxawLyt cpegy. Camon
oTxopoobpasytoller otpacnbio B Poccuiickon depepauun
NPU3HaeTCH yronbHas NPOMBbILLMEHHOCTb: Ha Hee NPUXoaNT-
cs1 55-57% npoMmBbILLNEHHbIX OTXOAOB, BKIOYasa 3Tanbl Oo-
6blun, oboraieHns u arnomepauum yrns [1].

C TOYKM 3peHUsA IKOHOMUNYECKON 3P EKTUBHOCTN OTpac-
nn cknagblBaeTcs nNpoTuBopeydnBas cutyaums: Poccusa 3a-
HMMaeT TpeTbe MeCcTO B MMpe No nocTaBke yrns 3a pybex,
HO NpW 3TOM BbICTYNAaeT UMNOPTEPOM NPOAYKTOB yrnexmmuu,
B YaCTHOCTW, 3aKkynaeT 3a pybexxom okorno 80% yrnepoaHbIx
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ancopbeHTOB AN OYMCTKM BOAbI, BO34yXa U AN ApYrux Le-
nen, ogHa TOHHa koToporo ctouT oT 60 go 500 Tbic. py6.
[2]. OTa cuTyaums nsnoxeHa B PekoMeHOauUmsIX «Kpyrnoro
ctona» Komuteta locyanapctBeHHon [ymbl No aHepreTuke
Ha Temy «3akoHopaTtensHoe obecneveHne pa3suTus rny6o-
Kol nepepaboTky yrmns 1 yrnexummnny», yTBepxaeHHbIMmun Pe-
weHneM KomuteTta locygapcTBeHHON [Jymbl MO 3HEpreTuke
Ne 3.25-5/165 ot 9 gekabps 2020 r.

Tonbko Ha 64 poccuicknx oboraTuTenbHbIX habpukax
M ycTaHoBKax nepepabaTbiBaeTcs yronb, a Takke Ha ume-
oLWmMxca B coctaBe BOMbLUMHCTBA YroNbHbIX KOMNAHWI CO-
ptupoBkax [9]. Npobrnema B TOM, YTO pa3BuTUE FMyOOKOW
nepepaboTKM MPON3BOAMTCSA C MCMONb30BaHNEM 3apybex-
HbIX TEXHOMOIMN U UMNOPTHOrO 060pPyAOBaHNS, YTO B CBOKO
ovepedb nopoxaaeT B cebe CylleCTBEHHbIE PUCKM, KOTO-
pble BO3HMKAKOT MO HE3aBUCALLUMM OT NPEANPUSTUA NpUYn-
HaMm, B YaCTHOCTW, pacLUMpPEHNE UMK YyXKECTOUEHNE BBEAEH-
HbIX CaHKUWUI, nepekpbiTue rpaHu [7].

MmaBHbIM BbI3oBOM B 2020 I. AN YronbHOW MNPOMBbILL-
neHHocT cTan UHaHCOBO-3KOHOMUYECKUIA KPU3UC, BO3-
HUKLWWA NO MNpUYMHE HOBOW KOPOHABUMPYCHOW WHEKUUM
COVID-19. lNntoc 3KOHOMUYECKOro Kpmusnca B TOM, YTO Npu-
IS0 OCO3HAHUE HEeoBXOOAMMOCTM YKPEMNEeHUs 3KOHOMUYe-
ckorn 6esonacHoCTU nyTeM paspaboTku JencTBun onst pa-
OVKanNbHOro NOBLILWEHWS CTOMMOCTM KOHEYHOTO MPOAYKTA.

MpoBoasa aHanM3 BNMAHUA NAaHAEMUM HA MaKPOIKOHOMMU-
yeckue nokasarenu, MOXHO KOHCTaTUpOBaTb, YTO MMEHHO
yronbHas NpOMbILLIIEHHOCTb OKa3anacbk Haunbonee nocTtpa-
AasLwen. Muposow cnpoc Ha yronb B 2020 r. cHM3uncs npak-
Tnyeckn Ha 8% no cpasHeHuto ¢ 2019 r. OgHOM U3 NPUYMH
TaKoW CMTyauun CTanum KapaHTuH 1 3akpbiTue rpaHuy [10].

KpuaucHble saBneHus, apnsowmecs nocnegcTBMsaMmM NaH-
aemuu, 6yayT NpoaormKaTbCcsa eLe HecKonbko net, a 6onb-
LUMHCTBO OpraHu3aLuui, B KOTOPbIX COXPaHUTCS yOaNeHHbIN
pexuMm paboTtbl, OyoyT M ganblie cHwxatb notpebneHue
3Heprun. HopMonm cTaHeT CoBpeMeHHas «3erneHas» aHepre-
TVKa, @ yrofnibHas MPOMbILUSIEHHOCTb OOHOW M3 NEPBbIX MO-
nageTt noa CoKpalleHue BBUOY ee 3KOHOMUu4Yecku crnabow
NpuBreKaTenbHOCTU A MHBECTUPOBAHUA U HE3KOMOorny-
HOCTM, YTO HEMaNOBaXHO A5 COBPEMEHHOrO Yyernoseka [3].

Hanuune yrnepo6GbiBatowlert npombiwneHHocTn B Poc-
CUM Cepbe3HO CAEpPXMBAET TeMMbl ABMXEHUS U pasBUTUS
K «3eneHbIM» ycnosusam npoussogcTaa. Mockoneky Poccus
MMEEeT CyLLEeCTBEHHbIE 3anacbl KameHHoro n Gyporo yrns,
YCTOMYMBYIO YrOMbHYHO MPOMbILLMEHHOCTb, TEMNMOBbLIE ANeK-
TpUYECKME CTaHLMMK, KOTOPblE OPUEHTUPOBAHbI Ha CbIpbe,
pobbiBaeMoe Ha TeppuTopuM CTpaHbl, U BbICOKYIO AOM0
yrna B aHepronoTpebneHunn, Tpebyetca kpynHomacliTab-
HOe HapalMBaH/e 3ameLLaLL X MOLLHOCTEN N Cepbe3Hoe
pasBuTME KOMMMEKCHon rnybokon nepepaboTku yrns.

mybokasa nepepaboTka yrna 3akni4yaercsd B onTumMarnb-
HOM MCNONb30BaHWM JHEPreTMYecKoro pecypca yrns cno-
cobom npenBapuUTENbHOrO M3BMNEYEHUA U3 HEro LEHHbIX
BELeCTB ANndA nocneayoLwen rasudukaumm unm CxuraHus
yrneBogopoaHbiX ocTtatkoB. bnarogaps npoueccam nepe-
paboTkn yrns BospactaeT gobasneHHas ctoumoctb ¢ 30%
Ao 150%, AONONMHUTENbHLIA 3KOHOMUYECKU 3P EeKT —
3TO pasrpy3ka TPaHCMOPTHOW MHAPaCTPYKTYpbl, co3aaHue
HOBEWLUNX MPOMBbILLINIEHHbIX NPOU3BOACTB U pabounx MecT.

K naHHoMYy BbIBO4Y NPUXOAOST Ha «Kpyrnom ctone» Komute-
Ta locygapcTBeHHON [ymbl MO 3HEpPreTuke, NPOBEAEHHOM
Ha Temy «3akoHopaTenbHoe obecneveHne pasBuTus rnyoo-
KOV nepepaboTku yrnst U yrnexMMmmmy», pekoMeHgauum yT-
BepxaeHbl Pewennem Komuteta MNocynapcteeHHow Oymbl
no sHepretuke Ne 3.25-5/165 ot 9 nekabps 2020 r.

Poccust MeeT Bce LWaHChbl cTaTb TEXHOMNOrMYECKUM fu-
aepoM B cdpepe rnybokon nepepaboTku yrns, NOCKOMbKY
obnagaeTt CylecTBEHHbIM NEPEYHEM FOTOBbIX K BBEAEHMWIO
TEXHOMOMNI, NOKann3oBaHHbIX HA POCCUNCKMX NpeanpuaTu-
AX U B HAy4YHO-UCCNEAOBATENBLCKNX OpraHu3aumsix.

Bnarogaps COBpPEMEHHbLIM TEXHOMOIMMSAM CyLLecTByeT
BO3MOXHOCTb MPOWM3BOACTBa M3 KaMeHHoro yrnsa Gonee
130 BMOOB XUMUYECKUX NOSYNPOAYKTOB, KOTOPbIE B CBOH
ovepedb B JanbHeEWLWEM UCMONb3yTCA AN NPoU3BoACTBa
CBbille 5 TbiCAY BUAOB NpoayKuMu. Tak e ecTb BO3MOX-
HoCcTb BblIgenuTb 18 npoaykToB rny6okol nepepaboTku
yrns, U3 KOTOpbIX MO3QHEE Ha XMMUYECKMX KOMOUHaTax
nNpou3BoasATCs ThICSYN MaTeprarnos.

MpaBnTENLCTBO NOHMMAET HeobxoaMMocTb nNpeobpaso-
BaHWS yronbHOW OTpacnu u3 CbipbEBOW B OTpacib Mo Ao-
6blye 1 rmybokon nepepaboTke yrns B Poccun n npuHnmaet
cooTBeTcTBYloWMe Mepsbl [8]. Tak, B 2020 r. PacnopsixeHu-
em [lNpasutenbctea PP ot 13.06.2020 Ne 1582-p npuHaATa
MporpaMmma pa3BuTUS YrONbHOW NpombIneHHocTn Poccumn
Ha nepwopg o 2035 r. (nanee — MNporpamma). Mporpammoti
npeaycMOTpeEHbI criefyioLme HanpasneHns pasBuTus:

® He0bX0AMMOCTb OOHOBNEHUS NPON3BOACTBEHHBIX MOLL-

HOCTel B NONIHOM 0ObeMe M co34aHus HOBbIX MPOM3BO/-
cTBeHHbIX komnnekcoB B Kysbacce, PoctoBckon obna-
cTu1, Ha [JansHem BocTtoke n B BoctouHon Crbupu;

® CO CTOPOHbI TMOTMUCTMKW, YKPEMMEHWe U pacluMpeHue

B3aUMOEWNCTBUSA KEMNEe3HOLOPOXHON U MOPTOBOW WH-
dpacTpykTypbl 0obecneveHnss MNOCTaBOK MNPOAYKLUK
Ha BHELLHWIA PbIHOK.

my6okas nepepaboTka yrnsa 3annaHvpoBaHa [porpam-
MOW B MOCIEAHIO o4epeb B paMKax TPETbero atana B Cpok
bo 2035 r. Nporpamma npegycmaTpuBaeT NepcrnekTUBHbIE
NPOEKTbl NO YrNeXMM1Un U Co3aaHne YrinexMMmnyeckmx Krna-
ctepos B Kysbacce, Akytun, B PoctoBckon, NpkyTtckon, Ma-
ragaHckon n Amypckon obrnactsx, B KpacHosipckom n 3a-
GarikanbCKOM Kpasix.

HemanoBaxHo y4yuTbIBaTb 3Komnornyeckyi 6esonac-
HOCTb, KOTOpas HanpsiMyl CBsi3aHa C 3alMTON OKpyxa-
lolWwen cpedbl, Npu gobbive yrng, ero nepepaboTtke U uc-
nonb3oBaHuu. [Ona Toro, 4toObl co3daTb YCnoBust Ans
COKpaLeHNss HEeraTMBHOrO BO3OENCTBUSI HA OKPYXKAMLLYH
cpedy OT MPOM3BOACTBEHHOW [eATEeNbHOCTU O0OBLEKTOB
YronbHOW oTpacnu gencteyet nognporpamma «Obecnedve-
HWe akonornyeckorn 6esonacHocT» MporpaMmmel pas3BuTUS
YronbHOW NpoMbilwneHHocTn Poccun Ha nepuog go 2035 .

KntoueBbiM yCcnoBrMeM peanuaauuun nognporpammbl 6es-
YCITOBHO $BMSIETCS COBEPLUEHCTBOBAHME 3aKOHOAATESb-
CTBa B YronbHOW OTpacnu, KoTopoe OyaeT HanpasneHo
Ha obecnevyeHne oxpaHbl OKpyXXatoLwen cpeabl, IKonornye-
CKOM 1 NPOMBILLNIEHHON 6€e30NacHOCTM B pamKax TeKyLnx
npobnem B 3KOMOrnu.

YT10bbl 0bBecneuntb GnaronpuATHbIE HamnoroBble YCro-
BUS U NPOCTUMYNMPOBATh peanun3aunio MHBECTULIMOHHbIX

13




Ne 3

duHaHCOBAA )KU3HbL

2021 r.

NpoeKkToB Mo nepepaboTke yrns rocyaapcTBOM NpoBefeH
psiZ MEPONPUSITUIA, B TOM YMCIE 3aKOHOAATENBHOMO YPOBHS:
e NpuHAT ®depepanbHbli 3akoH «O BHeCeHUM WM3MeHe-
HWA B YacTu nepByl U BTOpyl HanoroBoro kopekca
Poccuiickon ®egepauun B 4acTu CTUMYNMPOBaHUA pe-
anusauum pervoHarnbHbIX WHBECTUMLMOHHBIX MPOEKTOB
Ha TeppuTopuax [anbHEeBOCTOYHOro dyeaepanbHOro
oKpyra n otaenbHbix cybbektoB Poccuickon depnepa-
uum» ot 30.09.2013 . Ne 267-O3, koTopbIi NpegycMa-
TpUBaET:

— MNpPVMEHEHNE HYNEeBOW CTaBKW Hamora Ha npuobinb,
noanexatiero 3auncrneHunto B gegepanbHbin 6rogxeTt Ha 10
HanoroBbIX NEpMOAOB;

— BO3MOXHOCTb YCTaHaBNuBaTb MOHWKEHHYIO CTaBKy
Hanora, nepe4yucnsiemoro B OwmxeTbl cybbekToB Poccun-
ckon Pepepaumu;

— HymNeByl0 CTaBKy Hanora Ha Ao0blvy NOnesHbIX UCKO-
naemMbIx 4O Ha4Yana NpUMEHEHUS HYNeBOW CTaBKU MO Hano-
ry Ha npmbbinb 1 B Te4eHUe nepBbix 24 nepuoaoB nocne
Hayana NpYMEHEHWs HyrneBOW CTaBKM Hamora Ha Ao0blvy
noresHbIX UCKOMaeMmbix;

e [MoctaHoBneHneM [MNpaBuTtensctBa PP ot 28 gekabps
2016 r. Ne 1524 cospaHa TeppuTopus onepexaroLero
coumnanbHO-3KOHOMMYECcKoro passutnsa «HOxHas Axy-
TMa» B HeploHrpuHckom pawvioHe Pecnybnuvkm Caxa
(AkyTna), Ha koTOpoON BeAyTCA ABa WHBECTMLMOHHBLIX
npoekTax — MepBblil, CTPOUTENbLCTBO LWaxTbl «Boc-
ToyHas [leHucoBckasi» U oboratutenbHon dabpukn
Nno MpOV3BOACTBY YrOMbHOTO KOHLEHTpata WM BTOPOW,
CTPOUTENBLCTBO  FOPHO-060raTUTENLHOTO  KOMOMHaTa
«MHarnuHckuii» no gobeiye yrns v nponsBoACTBY Yrofb-
HOro KOHLEHTpaTa, pe3naeHTbl KOTOPOW UMET NnpaBo
Ha MPUMEHEHMEe COOTBETCTBYHLUMX HANOroBbIX IbroT
80 2027 r., TaK ke HyrneBoWn CTaBKOW MO Hanory Ha npu-
Obinb B 2018-2022 rT. 1 NOHWXEHHBIMKU CTaBKaMu CTpa-
XOBbIX B3HOCOB B COOTBETCTBMM ¢ HanoroeeiM Kogekcom
Poccuiickon ®epepaunm (4acte BTopas) ot 05.08.2000
Ne 117-93;

MocTtaHoBneHnem [pasutensctBa PP or 21 aerycra
2015 ropa N 876 cosgaHa TeppuTOopusa onepexaroLle-
ro coumanbHO-3KOHOMUYECKOro pas3BuTUs «YykoTka»
Ha TeppuTopMM YyKOTCKOro aBTOHOMHOrO OKpyra, pe-
angeHTom saensetrca OO0 «bepuHrnpomyronb». Pesu-
OEHT OpUEHTMPOBaH Ha pas3paboTKy MEeCTOpOXAEHWUN
yronbHoro GaccenHa, Ha KOTOpbIX MMaHUPYTCS O0-
Oblya, nepepaboTka yronbHOr0 MWHEpanbHOro Cblpbs
M nocTaBKa roToBOro KOHUEeHTpaTa B cTpaHbl A3naTcko-
TVUXOOKeaHCKOro pernoHa;

oKasaHa nogdepka KOMMMEKCHOMY WHBECTULIMOHHO-
My MPOEKTY pa3BuUTUS yrneaobulun n yrneoboraeHuns
AO «Ypranyronb» B XabapoBckoM kpae ans hopmMmpo-
BaHUS HEO6X0AMMbIX 06 BLEKTOB MHPPACTPYKTYPbI: CTPO-
UTENbCTBO TEXHONMOMMYECKOW aBTOAOPOrM, XenesHoao-
POXHbIX NyTeW, MOCTOB, AMNEKTPOCETEN;

ONS HapawyBaHUS TEMMOB OCBOEHUS MECTOPOXKOEHUN
B Pecny6nuke TeiBa Ynyr-Xemckoro yronesHoro 6accem-
Ha NpuHATO pacnopsikeHue MNpasutenscTea Poccuiickon
Pegepaummn ot 17 anpens 2018 r. Ne 687-p o 3akniove-
Hum ¢ AO «TyBuHCkasa OHepreTudeckas MNpomblilneHHas

Kopnopauusa «Kbi3bin-KyparMHo» KOHLECCUMOHHOTO Co-
rmawleHns Ha MHaHCMpoBaHWe, co3gaHne u aKcnnya-
Taumio 0ObEKTOB MHMPACTPYKTYPbI XeNe3HO40POXHOro
TpaHcrnopTa OOLEero MoMb30BaHWUs Xene3HO4OPOXHON
nunHum Anerect — Kbi3bin — KyparuHo.

Ona ycnewHon peanusauun aewnctaytowmx [lporpam-
Mbl M MPOEKTOB HeobxoaMmMo OpMUPOBaHME CUIbHOMN
HopmaTuBHO-NpaBoBoK 6a3bl. Heobxoguma paspaboTka
HOPMaTMBHO-MPaBOBOro KOMMMeKca Ans oTpacnu nepe-
paboTkn, Bkmiovawwero B cebss HopMaTMBHO-NPaBOBblE
HOPMbI FPaXAaHCKOro, 3KONOrM4ecKoro, 3HepreTu4eckoro,
TPyAoBOro, HanoroBoro U Opyroro 3akoHoAaTenbHOro xa-
pakTepa. [Ina HopmMaTMBHO-NPaBOBOW perfiaMeHTaumMm Ao-
6blun yrnsa, ero nepepaboTkn 1 ncnonb3oBaHus TpebyeTcs
co3fjaHve crneuuann3npoBaHHOro OTpacneBoro 3akoHoda-
TenbCTBA, NOCKOMbKY ANS POCCMINCKON 9KOHOMUKWU AaHHOE
HanpaeneHne nMeeT 0CcobeHHOe 3HaveHe.

B nepsylo oyepeab, HEOOXOAMMO cornacoBaTb HOPMbI
®epepanbHoro 3akoHa «O rocygapCTBEHHOM perynupo-
BaHWM B obnactu gobblum 1 ncnonb3oBaHus yrns, o6 oco-
B6eHHOCTAX coumanbHOW 3awwmuTbl paboTHUKOB OpraHM3aLunin
YronbHOW npoMbilnieHHocTM» oT 20.06.1996 Ne 81-03
C HOpPMamu 3KOMNOrM4ecKoro, HamoroBOro, rpakg4aHCKoro
W Apyroro 3akoHogaTtenbctea. PakTudecks Heobxognma
pa3paboTka HOBOro CMeLuanuM3npoBaHHOMO 3aKoHa, KOTO-
bl Gbl perynuposan Bce OTHOLUEHWS, MPUCYLLNE YronbHON
MPOMBILLIIEHHOCTMW: OT 3TanoB Aobblun yrns A0 BbIxoda Ko-
HeYHOro NpoAyKTa, pesynbrata ero nepepaboTku.

Bo-BTOpbIX, CyLlecTByeT NOTPeBHOCTL Ha 3akoHoAaTenNb-
HOM YypOBHE COBEPLUEHCTBOBaHWA MepOnpuUATUIA, Hanpas-
NEeHHbIX Ha 3alMTy OKpy>Kalollel cpeAbl Ha BCex aTanax:
Ha4mHas c 3abopa BoAbl U3 NPUMPOAHBLIX MCTOYHUKOB, cOpoca
3arps3HEHHbIX CTOYHbIX BOA B BOAHble 0ObeKThI, Beibpoca
BpPeAHbIX BeLecTB B artmocdepy, U3bATUS M3 3eMnenosb-
30BaHMA U HapylleHns 3emernb, obpas3oBaHusa 1 pa3Melle-
HMS OTXO4OB MPOM3BOACTBA BO BHELUHMX MOPOAHbIX OTBa-
nax. B HacTosLMin MOMEHT C y4EeTOM «3efIEHON» NMOBECTKU
OTCYTCTBYET [0OCTATOMHOE 3akoHopaTernlbHoe obecnevyeHune
B obnactn passutusa rmybokon nepepabotkm yrna B Poc-
CuK, BKIlOYEHVe B OTpacneBoe 3akoHopaTenbcTBo Tpebo-
BaHWI MO OXPaHe OKpyXatLlen cpedbl 1 MO COKpaLLeHWUto
HeraTMBHOIO BO3AENCTBMS Ha OKPYXaloLlylo cpedy umeet
CYLLECTBEHHOE 3Ha4yeHwe.

B HacTosLee BpeMs 3aKOHOTBOPYECTBO B AAaHHOM cdhepe
He COOTBETCTBYET TemMnaM pasBUTUA U N3MEHEHNAM KOHb-
IOHKTYPbI, KOTOPbIE NMPOVCXOAAT MPAMO Cenyac Ha Mexay-
HapOAHOM pbiHKe. [insi npeobpa3oBaHMs yronbHON oTpacnu
HeobXxoaMMO BHeAPUTb NONHOMAacLITabHbIA KOMMMEKC Mep:
HayvMHasa ¢ onpegerneHnst MOHATMIHOIO annapara B HopMma-
TMBHbIX JOKYMEHTaX M 3aKkaHumMBas pa3paboTKon 1 UCnosb-
30BaHMeM CoBCTBEHHbIX TEXHOMNorMm u obopygosanus. Ans
BHeApPEeHUsA Komnnekca mep TpebyloTcs B3aumoaencTeue
M yyacTme rocyaapcTtsa, HayYHbIX UHCTUTYTOB WU MPOMBbILL-
NEHHbIX NPeanpuATUI, a Takke NOBbILEHNE YPOBHSA KOOpP-
OVHaLUM N MOHMMaHuA, 4ToObl JOCTWYL Lenew pasBuTus
yronbHon otpacnu. Poccus nmeetr BCe OCHOBaHUA U pe-
CypChl ANSA 3akpenneHns 3a cobor ctaTyca NnporpeccuBHoOm
YronbHOW Aep)XaBbl NyTEM Pas3BUTUS NPUMEHEHNS BbICOKUX
TexHornorun B 4obblye 1 nepepaboTke yrns.
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HeobxoauMocTb (PMHAHCUPOBaHMS 3KOMOTMMYECKN YNCTOM
OHepreTmKu

0.B. XMbI3,
K.3.H., 0ouyeHm, doueHm [enapmameHma Mupo8ol 3KOHOMUKU U MexX0yHapoOHo20 busHeca, ®uHaHcos8bIl yHusepcumem
npu lNpasumenscmee P®, 2. Mocksea

AHHOMaUs: 8 cmambe aHanua3upyromesi 0cobeHHocmu U npobriemMbl (huHaHCUPOBaHUsI NEPEX00a K 3KOM02UYECKU Yu-
CMbIM UCMOYHUKaM 3Hepauu (8 m.4. 8000podHbIM) Ha enobanbHom yposHe. Ommedyaemcs Hexeamka cpedcms, Hedocma-
moyHble pasmMepbl uHeecmuyull Ons C80E8PEMEHHO20 MOIHOMacwmabHO20 BbIMOHEHUS yenel ycmoliyugozo passu-
musi. Paccmampusatomcst Hoeble (hopMbi MpUeYeHUs: He0bX00UMbIX (hUHAHCOBbIX PECYPCO8 — MPaHCHOPMaUUOHHbIE
U «3emeHbley obrueayuu, a makxe gopmbl busHec-compyOHuU4ecmea.

Krrouesbie criosa: uHeecmuyuu, aHepazemudeckuli nepexod, 8000pod, mpaHcghopMayUoHHbIe obruzayuu,
«3e/eHble» obnusayuu.

The need for clean energy finance

0.V. Khmyz,
PhD in Economics, Associate Professor, Associate Professor Department of World Economy and International Business,
Financial University under the Government of Russian Federation, Moscow

Abstract: the article analyzes the features and problems of financing the transition to clean energy sources (including
hydrogen) at the global level. There is a lack of funds, insufficient investment for the timely full-scale implementation of the
sustainable development goals. New forms of attracting the necessary financial resources — transformational and green
bonds, as well as forms of business cooperation are considered.

Keywords: investment, energy shift, hydrogen, transformation bonds, green bonds.

Ycunnst nepefoBoro  MexayHapogHoro coobulectBa
no ynyuyweHuo rmobanbHOW U HauMoHanbHOW 3Komnornye-
ckol cutyaumm n 6opbbe C HeraTMBHbIMM KNMMaTU4ECKU-
MU M3MEHEHUAMU [2] MPUHOCAT NnoAbl, HO MO-NPEXHEMY
Hy>XgawTcs B bMHAHCOBOW nopaepxke. M3 BbiaeneHHbIx
Ha BoOcCCTaHoBneHue oT naHgemun COVID-19 cpeacts
(2,4 TpnH ponn. B uenom no mupy) mexHee 15% 6bino pac-
npeaeneHo B «4MUCTYI0 SHEPTUIO», 3TOr0 ABHO HEAOCTATOYHO
[18, p. 126], Beab Nnepexo K 3KONOrMyeckn YNCTbIM UCTOM-
HUKaM 3Heprum (C Uenblo nogaepxaHus GrnaronpusaTHoro

knumata u 6opbbbl C €ero M3MeHeHUsIMU, B OCOBEHHOCTU
¢ rmobanbHblM MOTENNIEHNEM) OLIEHMBaETCs B MNopsiaka
100 TpnH gonn. [9].

B 2020 r. maccupoBaHHOe BBeAEHWE OrpaHUYeHuin
Ha nepeaBWXeHUs pU3nYecknx nuu, Nnepesof Ha yaaneH-
Hyto cpopmy paboTbl M NokaayHbl B LENOM BbI3Banu pes-
Koe nageHve BOCTPebGOBaAHHOCTM TPAHCMOPTHOMO CEKTopa,
BbICTYMaOLLEr0 OAHUM M3 rMaBHbIX noTpebutenei HedTe-
npogykToB. B pesynerate, 3a 2020 r. MMpPOBbIE NHBECTULMU
B HedpTerasoBblii cekTop cxanucb novtn Ha 30% (puc. 1).

840 36%
720 24%
600 % o 2% 12%
480 ° 0%
360 -12%
240 -24%
120 -36%
0 1-48%

2017 2018 2019 = 2020

Puc. 1. Muposble niBectuumn B Hedpteradosblt cektop, 2010-2020, mnpa gonn. (n %-Hoe n3aMeHeHue K NnpeabiayLiemy rogy)

WcTounuk: [13]
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Mo oueHkam GnymbeproBckoro crneunannavpoBaHHOIO
KoHcanTuHrosoro [logpasgeneHus no UHAHCMPOBAHMIO
HoBOM 3HepreTukn — Bloomberg New Energy Finance,
BNEF [16], ansa cywecTBeHHOM (BNNOTb 40 HYNEeBOW) MUHW-
Mu3aumm BblbpocoB yrnekucroro ra3a k 2050 r. (rnobanb-
Has uenb [1]) Heobxogumo pedopmMupoBaTb 3HepreTnye-
CKUe CUCTEMbI U NEepeBEeCTM MacCOBOe 3HeprocHabxeHue
(B T.4. MHPACTPYKTYPHOE) Ha 3KONornyeckn bonee YncTble
UCTOYHMKN, YeM YyrnepogHble, — BO30OHOBNSEMble, UMK
anbTepHaTUBHbIE — BETPSIHbIE, COJNIHEYHbIE, «3ENeHbIE»
aKKyMynsiTopbl U anekTpomobunu, TennoBble Hacochl ANd
30aHVA, PELMKNNPOBaHUE 3reKkTpoaHeprum (B 0cobGeH-
HOCTM B MPOMBILISIEHHOCTN), BuoTonnneBo (B 0COBEHHOCTM
nepeHanpasrneHve ero B aBMauuio M Cygoxonctso). [ns
aToro noTtpebytotcs rmobanbHble MHBECTUMLMU B pasmepe
92-173 TpnH gonn. [11].

OTux cpepcte, no pacyetam BNFE, [OMmMKHO XBaTUTb
ONA OrpaHM4eHus MNOBbLIWEHWUS CPeLHEMUPOBOW Temnepa-
Typbl B pa3mepe 1,75°C, BeAb K JOUHAYCTpUANbHOMY TEM-
nepaTypHOMY YPOBHIO TEKYLUMIA pOCT cocTaBun yxe 1,2°C.
B vHOM cny4yae TennoBble BOMHbI, B T.4. BbI3BaHHbIE NECHbI-
MU noxapamu U HaBOOHEHUSIMU, MOTYT MOSABNATLCA Yalle
n NpuBoauTb K 66nbwum y6biTkam. Mpu noBbiWEHUU wc-
MONb30BaHUSI 3MEKTPO3IHEPTMUN YMCIO N 06beMbl BbIGpOCOB
MapHWKOBBLIX ra3oB AOSMKHbI yMeHblMTbesA. Mo pacyetam
BNEF, noHmxeHue BbIbpocoB B pasmepe cBbiwe 75% Te-
Kywier muposoin amuccnn CO, MOXET BbITb OCTUMHYTO YiKe
B HbIHELUHEM [JEeCATUNETMM B pe3ynbraTe HapaluBaHusi
NCMONb30BaHUSA BETPSHOM W COINTHEYHOW 3HEPIUW, a Takxke
CTMMYNMPOBaHWs Nepexoaa Ha anekTpocHabxeHne. OcTas-
wuecsa 14% (TpaHCMOpPT M KOMMYyHanbHas cdepa) Takke
MOXHO NEPEBOAMTL Ha ANEKTPUYECTBO, OOQHAKO 3TO OCyLe-
CTBUTb CINOXHEe BBUAY NPUBEPXKEHHOCTU NCKONAeMoMy To-
NnuBy (U 3NEKTPO3IHEPTNX, MONYYAEMON MPU €ro CXUraHun).
lMoaTomy pekomeHAayeTCsa NCMoNb30BaHWE BOOOPOAaA, Nepe-
XO[, Ha TEXHOIOrUM KOTOpPOro, oAHako, TpebyeT 3HauuTenb-
HbIX (PMHAHCOBBIX BMMBAHUM U MOXET HECTU puUcku. KoH-
cepBaTVBHbIE MHBECTOPbI MOTYT n3beratb TakMx NPOEKTOB,
BeOb HeraTvBHbIN ONbIT anbTEPHATUBHbBIX 3HEPreTUYeCcKmX
WHBECTULMIA UMEEeTCS.

TpaQUUMOHHBIMU UCTOYHUKAMMU «YUCTON» SHEpPrum npwm-
HATO CYMTaTb COMMHEYHYIO U BETPSAHYI0. B Havane 2010-x rr.
ocHoBHas gons (44%) wHBeCcTUUMIA NocTynana B COJHeY-
Hyl0 3HEpruo, Torga kak B BOAOPOAHY, MHTENNEeKTyarb-
Hble CEeTW, aTOMHYIO 1 BETPSHYIO S9HEPTreTUKM — OY€Hb Maro,
n3-3a HU3KOIO UHBECTULIMOHHOTO AoBepus K HUM. OCHOBHOM
BKIag B 3KOJOro-aHepreTnyeckue nHHoeaumm (~2/3) BHocu-
na CesepHasa Amepuka, HO k 2020 . ee fons B MUPOBOM
ansTepHaTuBHOM 3HeprobanaHce noHusunack 0o 50%. 3T1o
HeyaMBUTENbHO, NMOCKOMbKY 3a UCTEKLIEE AeCATUNETUE UH-
BECTULMOHHasn oTAava bbina Huke CnporHo3upoBaHHON —
MWK OOXOOHOCTU anbTepHATUBHBIX 3HEPreTUHEeCKUX WHBe-
ctiumii npuwencs Ha 2010 r., HO MHOrMe TeXHOMNornyeckme
WHHOBaLMK B TO BPEMS HAXOAMINCb Ha CTaaumn TeCTUpoBa-
HWs, MMBO MHHOBaTOPbl paboTanu Hag MOMCKOM peLueHui
AN ynydvweHmsa cBoen 6asoBON TEXHOMOrnw, 4To Bceraa
NPVBOAMUT K YANMHEHMIO CPOKOB KOMMepunanusauum [8, c.
46]. B pesynbrate Tonbko 18% KomnaHwui onpaBgany OXxwu-
[aHuUsi CBOMX MHBECTOPOB.

Takke HanoXNN1cb BHELLHNE PUCKOBbIE hakTopbl, TakMe
KaK nageHue LeH Ha NpUpOAHbIV ra3, pocT Jobblun HedTH
n rasosoro crnaHua B CLUA; kutamckue TexHonormyeckue
npevmyLiectTsa npu NPOU3BOACTBE COSTHEYHOW SHEprum.
PacueTHbI nepuog oTAa4n MHBECTULMOHHBIX hOHAOB Obin
3anoxeH B 3-5 net, a cdaktuyeckn okasanca 8-10 net —
3TO HM3Kas BO3BpallaeMocTb. [ocygapcTBeHHas uHaH-
coBas nogaepxka 6onee puckoBaHHbIX (ansTepHaTUBHbBIX)
WCTOYHMKOB 3Hepruu 3anasgbiBana n B CesepHon Amepu-
ke, n B EBpone; perynuposaHue nubepanu3oBbiBanoch 3a-
MeLMEeHHbIMW TEMNAMU, NMOMYTHO BbISIBNANUCL HEAOCTATKM
OusHec-moaenen u TEXHONOrMYecKkoro an3alnHa, Bo3HMKanm
npobnembl 1 MaccoBOro Npov3BoAcTBa (Hanpumep, anek-
Tpomobunen). AMepukaHcKkas KOMUCCUS NO LieHHbIM Byma-
ram n bupxam gaxe Hanarana koprnopaTuBHble WTpadbl
3a BBeAEHVE WHBECTOPOB B 3abnyxaeHue OTHOCUMTENbHO
obeLlaHHOW 3PPEKTUBHOCTU NX BMOXEHMWIA.

Cnoxusluasica obliasa 3KOHOMUKO-(hMHAHCOBas CUTY-
auus O6bina HebnaronpusATHOM B LIENOM, YTO MPUBOAUIIO
He TONbKO K MHBECTULMOHHbBIM NOTEPSM, HO U K NMKBUAALUN
camux npeanpuaTuin. Ha anekTpomMobunbHble KOMMaHMK
npuvwnace NoyTy nonosuHbl 6aHkpoTcTe (B 2013 r.). Oaxe
KMTanckum koHrnomepat Wanxiang BbIKynun CBOW akTWBbI.
AnekTpomMobunn He CMOrNU NPOABUHYTHCS Ha PbIHKE B T.4.
13-3a rocygapCTBEHHON NPOKpacTUHaUMM NpoBedeHust no-
NUTUKN U BHEOPEHUS NPOrpamMM CTUMYNUPOBAHMWS MOKYMOK
N WHBECTMLUIA B MHAPACTPYKTYPY 3apsiiHbIX YCTPOMUCTB
n akkymynatopos. B KHP, nposogusLuen nonuTuky no noa-
OEPXaHU0 BHYTPEHHErO pa3BepTbiBaHWA MoAynewn cor-
HEYHOW 3HEepryM HauuoHarnbHOro Mpou3BoAcTBa, B cde-
py rocyaapCTBEHHOW MogAepXku Hapsigy ¢ GuoataHornom
1 buogusenem He nonanu 6onee MHHOBALMOHHLIE, HO U 6o-
rnee pUCKoBaHHbIe, TEXHONMOrMn npomasoacTea buoTtonnuea.

B MuUHyBLIEM [ECATUNETUM MHBECTULMOHHYKO OTAady
nokasanu TEXHOMNOrMM 3HEProxXpaHeHusi, TOMMUBHbIX are-
MeHTOB 1 BogopoaHble. bonee 50% ¢yHKUMOHMPOBABLLUNX
B TO BpeMmsl KOMMaHWA CEKTOPOB 3HepProaddekTUBHOCTH,
WHTENNEKTYanbHbIX CETEN N TPaHCNOPTHbIX BCe elle pabo-
TatoT. [poekTbl 3HEProahPEKTUBHOCTM U UHTENNEKTYanb-
Hble CeTW NPUHECIN Xenaemyk UHAHCOBY OTAayy BBU-
Oy NOHWXEHHbIX 3aTpaT U CPOKOB UX pa3paboTku, a Takke
BbINOMHEHNSsI TOCYAapCTBEHHbIX MPOrpaMM, HanpaeBnsitoLLmMX
KOMMYHarnbHble NpeanpuaTUs Ha MOBbILLIEHUE 3HepProad-
(PEKTMBHOCTU, U aganTauum K UCTOYHUKAM U UCMOMNb30Ba-
HUIO BO30GHOBNSEMON 3HEPIMM, a TakXKe MOBbILEHNE 3KO-
NOrMYHOCTM TpaHcnopTa, B T.4. obwecTBeHHoro [14, p. 16].

OpHako, Takke Heobxogmmo obpaTuTb BHMMaHWE, Y4TO
MHOTME W3 YyCMEeLHbIX NPEeAnPUSITUIA nornyyYanu rocyaap-
CTBEHHbIE TpPaHTbl WM pPErvMoHanbHble WHBECTULMK (M3
TaKMX MCTOYHUKOB, Kak npaBuTenbcTtBo AnbbepTsl, EBpo-
nenckas kommccusi, EBponencknii MHBECTULMOHHbIN BaHK,
npasutensctBo ®naHgpun, CBoboaHoe rocygapcteo Cak-
coHusi, PoHa pervoHanbHoro pocta BenukobputaHum,
YnpaBneHne 3HEpreTUYecknx WCCneaoBaHUn U pasBUTUS
wraTa Hbto-Vlopk 1 ap.) — B AOMONHEHUE K rocyAapCTBEH-
HbiIM uHBecTMuuam Ha HWOKP. CneposatenbHo, rocy-
JapcTBeHHasa nogaepxka — duHaHcoBas M duckanbHas
[7] — MOXeT okasaTbCa peLlalowmnmM akTopoM 4SS YNCTbIX
39HEPreTUYECKNX TEXHOMOIUI, BEAb BPEMEHHLIE TOPU3OHTbI
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Puc. 2. ExerogHble Bbinycku 3eneHbix obnuraumii, 2012—2020 rr.,

MemoyHUK: NOCTPOEHO aBTOPOM Mo AaHHbIM [10]

pa3paboTkn WHHOBALMOHHOIO 3HEPreTU4ecKoro npoayk-
Ta MOryT OKa3aTbCsl MPONOHIMPOBaHHbIMU. [NopTdenbHbIN
Nnoaxopn K TakUM MHBECTULMSAM AaeT BO3MOXHOCTb banaHcu-
POBKM pUCKa N HEONPEAENEHHOCTU C NOTEHUMANbHO 3HAYN-
TenbHbIMWU MHHOBALMOHHBIMUK NpenMyLLecTBamMm (XoTs ecTb
MHEHWeE, YTO rocylapCTBEHHOE (hMHAHCUPOBaHUE NPUBOANT
K 6oree BbICOKOMY YPOBHIO HEYCNELLHOCTH).

KoHeuyHo, Hapsigly C rocygapCTBEHHOW MOOAEPKKON
M LIeHTpanu3oBaHHbIM (PUHAHCMPOBAHWEM MpPUBMEKAOTCS
M CpeacTBa C (hMHAHCOBOrO pbiHKa.

B nepBon nonoBuHe npolueawero eCATUNETUS aKTUBbI
no NpoeKTam YCTOMYMBOIO hHAHCMPOBaHUSA POCI YMEPEH-
HbIMW TeMnamu, a ¢ 2016 r. oTMevancsa Bcnneck. 3a 2016—
2020 rr. oH cocTtaBun noytn 95% necAaTuneTHNx ob6bLEMOB,
mnn okono 1,5 TpnH gonn. [10], B ¢BA3XM C noanuMcaHnem
Mapwxckoro cornawleHmss no knumaty [3]; 310 Takke CBs-
3aHO C HapacTaloLen YyBCTBUTEMLHOCTBIO K N3MEHEHUSIM
KnMMata M COMnyTCTBYHOLIMMM 3TOW yrpose puckamu. Bce
Oonblle MHCTUTYLMOHANbHBIX MHBECTOPOB NPUCOEAUNHSAIOT-
cs K paboTte C «3eneHbiMn» 0bnuraunsaMu, OEMOHCTPUPYS
MHTEpPEC K «3eneHbiM» npogyKtam ¢ OUKCUPOBaHHbIM [O-
X040M, B 0COBEHHOCTM obnuraumnsiMm yCTOMYMBOrO pasBUTUS
M coumanbHbIM, YTO BbICTYNAET CTUMYIUPYIOLWUM UX PbIHOK
dakTopom. lMepBbii oHA «3eneHbix» obnuraumi Calvert
Research and Management (cerogHs nogpasaenenune Eaton
Vance) npuctynun k pabote B koHue 2013 1. K koHuy 2019 .
aKTMBbI 3TOr0 «camoro craporo» doHga (noutn 420 mnH
OOnn.) caenanu ero KpynHenwmm, coctaenss 6onee 70%
aKTMBOB CMeunann3npoBaHHbIX (DOHAOB «3emneHbix» obnu-
raumn. C 2013 . k atomy POHAY NPUCOEAMHWUMUCH elle 7,
1 K koHUy 2019 . BanoBble akTMBbI NOA ynpaerneHnem 5 B3a-
UMHBIX 1 2 BupxeBbix hoHgoB npesbicunu 590 mnH gonn.
OpawvH 13 nocnegHux NpucoeanHMBLUNXCH — PpaHknuH Tem-
nnNToH — B HOA6pe 2019 r. 3anycTun oHA MyHULMNanbHbIX
«3erneHblx» obnurauun, a PIMCO obbsBuna o cosgaHum
KnrmaTmnyeckoro ooHaa C LUMPOKMM CNEKTPOM perneBaHTHbIX
WHCTPYMEHTOB, B T.4. JONIOBbIX LEHHbIX Bymar KOMnaHui--
KNUmaTuyeCcKmMx NMaepos.

AKTMBU3NPOBanNMCb He(YUHAHCOBbLIE KOpNopauun, O4HO-
BPEMEHHO BbICTYNawLWme NnoTeHUManbHbIMU SMUTEHTaMM,
pacnonarawwummMm nynamum akTMBOB, NMOAXOAALWMX ONS UC-
nonb30BaHWsS NPU BbINycKe «3erneHbix» obnuraumin. B pe-
synerate obwmi o6bem pblHKa YCTOM4YMBBIX ObGMMrauun

am. gonn.

npoaemoHcTpupoBan Benneck B 2018-2019 r.

HakonneHHble amuccum «3eneHbix» obnuraumi 3a 2007—
2020 rr. npesbicuny 1 TpnH gonn., u k noHio 2021 r. coctas-
nanu nodtn 1,2 TpnH gonn. 3a 2015-2020 rr. o6bem exe-
FOAHOroO BbIMyCKa 3TUX LUEeHHbIX Bymar Bblipoc 6onee, yem
B 5,8 pa3 (puc. 2). C auBaps no anpenb 2021 r., MmupoBon
BbINYCK «3eneHbix» obnuraumi coctasun 121,2 mnpg gonn.
[10].

Ewe opHa pasHOBMAHOCTb BOCTPEBOBAHHLIX LEHHbIX
6ymar — TpaHcdhopMaLloHHble obnurauun — npegocTas-
NS0T KOMNaHWAM C BbICOKOYIMEPOAHbIM NPOU3BOACTBOM
BO3MOXHOCTb MPOdUHAHCUPOBATL MOCTEMNEHHbLIN Nepexon
K bonee 3KOMOrMYHbBIM TEXHOMOrMsAM, YeM UcKonaemoe To-
nnueo. Hapsay co CTPyKTYpHOW MepecTpovikon cpeacTsa
MOXHO HanpaBWTb M Ha TexHomnorudeckue npeobpasosa-
HUSA, TakkKe MO3BONsAIOLWMNE NepexoduTb K Gonee ycTonyu-
BbIM OM3Hec-Mo4ensiM 1 NoHMXaTb yriepogoeMKoCTb.

[MoaTomy, N0 MHEHMWIO IKCNepToB, TPaHCHOPMaLMOHHbIE
obnurauun BrnonHe cnocobHbl NpeBpaTUTbCA B OTAEMb-
HbIA Knacc akTWBOB, BBMAY 4ero HeobXoaumo oTnuyaThb
UX OT «3eneHbix» obnurauuin Bo n3bexaHne rpuUHBOLLNHIA.
Takxke He cnegyeT 3abbIBaTh M 0 COLManbHbIX TpaHcdopMa-
umax. AHanorm4yHo obnuraumsam, CBsiI3aHHbIM C YCTOMYMBBIM
pas3BuTMeM, TpaHchopMaLMOoHHbIe obnuraunm pacwmpsioT
WHBECTULIMOHHbIE anbTepHaTUBbl AN MHBECTOPOB, Hale-
NEeHHbIX Ha ycTon4mBoe pa3sBuTue. M gaxe ecnm ceropHs
npeanpuaTne pabotaeT B «KOPUHHEBOM» CEKTOPE UIU ero
NPOV3BOACTBEHHbIE NPOLECCHl HE OTNMYAIOTCS IKOMOMMYHO-
CTblO, HO OHO BbICKa3bIBAETCH 3a pacLUMpPEHNE «3EMNEHOMo»
cermeHTa B Oyayliem, OHO BMOSIHE MOXET COAEeCTBOBaTb
LensaMm, npedcrasBneHHbIM B [apukckux cornalleHmnsx.

B uenom, HoBOe AecATUneTUe 4EMOHCTPUPYET Cepbe3HbIe
No3NTUBHbIE (haKTOpbl ANsi MEXAYHApOOHOro pbiHKa «3ene-
HbIX» obnuraumn [6, c. 78], cBAA3aHHble C HapacTaloLwen no-
TpebHOCTbI0 paboTbl Hag KNMMAaTUYECKMMU WU3MEHEHWUAMU
N aKLeHTMPOBaHWEM BHUMaHWsA OefioBoro coobliectsa Hajg
npobnemamu yCTol4MBOro pasBuTUS, YTO NOATBEPXAAET Ha-
nM4Yne JONOMHUTENbHBIX CTUMYNOB ANdA paboTkbl C 3TMMU che-
LManu3npoBaHHbIMK LieHHbIMKU Bymaramu.

HoBble amuccum «3eneHbix» obnuraumii (M CXOXUX
C HMMMU obnurauuii coumanbHOW OTBETCTBEHHOCTM) CTa-
HYT NOAAEPXUBAIOLLMMN MEXAYHAPOAHBIN PbIHOK MHCTPY-
MEHTOB YCTOMYMBOrO (pMHaHCMpOBaHWA, KoTopble OyayT
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Tabnuua
MepBUYHbIE UCTOYHUKMN IHEPIrUn, B %
lop 2019 2050
«3eneHbii «Cepblii «KpacHbin
MICTOYHUKM 3HEeprum cueHapum» cueHapun» cueHapuii»
Wckonaemoe Tonnmeo 83 10 52 7
B0o306HOBRSAEMbIE UCTOYHWUKM SHEPTUU 12 85 42 27
AnepHas aHeprus 5 5 5 66

NcTounuk: [16]

cnocobcTBOBaTh LOCTUXKEHMWIO 3annaHUPOBaHHbIX Pe3yrb-
TaToB B 3TOM chepe. [NepexoaHbie obnuraumMm BNosHe crno-
COBHbI CTaTb CaMOCTOSATENbHbLIM KITACCOM aKTUBOB MO Mepe
BOBIeYEeHUs1 Bce Oonbluero 4ucrna HegUHAHCOBbLIX KOp-
nopaumii B couuManbHO OTBETCTBEHHOE WHBECTUPOBAHWE
1 crnegoBaHve UMK YCTOMYUBBLIM BU3Hec-Moaensam, a Takomn
nepexon BMOMHE MOXHO (pMHAHCMPOBATL CoLManbHBIMU
obnurauuamn. U ¢ aTux nos3vumii NPOrHo3Mpyembln pocT
HOBbIX BbIMYCKOB Ha rnmobanbHOM pbiHKE obnurauun ycton-
YMBOTO Pa3BUTUS LOIMPKEH NPEB3OWTU NCUXOMNOTMYECKYHO OT-
MeTKy 1 TpnH gonn. K KoHuy 2022 r. YTo kacaeTcsa cermeHTa
«3eneHbix» obnurauui, To, No NporHosam, oH Byaert pac-
LWMPATLCA Jaxe onepexarwmmn TemnamMmm, 1 BanoBsble ro-
[O0BbI€ 3MUCCUU 3eMeHbIX 0bnMraumin JOCTUTHYT TPUIIMOHA
yxe K koHuy 2023 r. [10].

MpuBnekaemble nNpu MNOMOLWM TakKMX LEHHbIX Oymar
(PMHAHCOBbIE PECYPCbl HAMPaBNSATCS Ha MOoAAEpXaHue
akonormn. Ons poctuxkeHns k 2050 r. rmobanbHOM 3KO-
NOTMYHOCTM NPEAYCMOTPEHbI TPU CLEHapus ¢ (OKycoM
Ha pasnMyHbIX NEPBUYHbIX UCTOYHMKaX aHeprum (Tabnuua),
pasnuyaroLmnecs cTeneHblo AOCTWXKEHNS uenen. Tak, «3e-
NEHbIN CLieHapun» — B BUAE HyNneBbIX HETTO-BbIOPOCOB.

B «3eneHomy», «kKpacHOM» U «CepPOM CLieHapusix» Hapsay
C YXe HapawuBawLWMM/ NPUMEHEHWE anbTEPHATUBHbLIMU
WUCTOYHMKAMM 3HEPrMM MpeayCMOTPEHO MOBbILIEHWE O0MU
Bogopoaa. Mo oueHkam, k 2050 r. HemHorum Gonee 50%
3HEepreTukM Lenecoobpa3Ho nepeBecTM Ha BOOOPOAHbIE
pecypchbl, MOCKOSbKY UX UCMONb30BaHNe AaeT BO3MOXHOCTb
cokpatutb ammccun CO, B LIEMEHTHOW 1 CY1I0XOHON, Hau-
MeHee noaaaroLMXCcs COKpalleHuto BblIOpoCcoB, a Takxke
cTanenuTenHon NpoMmblWMeHHOCTSX. B «3eneHom cueHa-
pyn» «3erneHbln BOOOPOA» OOMOMHAET BETPSAHYIO U CONMHEY-
HYI0 QHEPIUI0, B KKPACHOM» — 3KOMOTMYECKN YUCTYHO siaep-
HYI0 3HEprui (NPeayCMOTPEHO MCMOMb30BaHWE «KPacHOro
BOOOPOAA»), B KCEPOM» NpeayCMOTPEHO NPOU3BOACTBO BO-
Jopoga 13 nNpupoaHoOro rasa. Pacyet ocHOBaH Ha TOM, YTO
KOMMyHarbHasi U TpaHCMOpTHas OTpacnu, a Takke 4acTb
NPOMBILLITEHHOCTU, MOBLICAT 3PEKTUBHOCTL UCMOMb30Ba-
HUS NEPBUYHBLIX MCTOYHUKOB SHEPTUN.

B pesynbrate (cormacHO «3€MeHOMY CLEeHapuio»)
k 2050 r. npumepHo 40% nepBuYHON aHepruy byaeTt Hanpas-
NSATLCS Ha NPOM3BOACTBO Bogopoaa u 41% — Ha BbipaboTky
ANEKTPO3HEpPrMnm. Takon cueHapuin yrnepogHoOn HenTpanb-
HOCTU OEMOHCTPUPYET BO3MOXHOCTb Mepeaayvn KI4veBown
ponun B 3HepreTuke sogopoay. B cBoto ovepenb, ons obe-
CrevyeHns TaKoro SHepreTnyeckoro nepexoga Heobxoanmo
NOBbLICUTb MHBECTULMMN B MHAPPACTPYKTYPY € 1,7 TpnH gonn.

B 2020 r. go 3,1-5,8 TpnH gonn. B rog k 2050 .

OtpaBas Bogopody [OOJKHOE, €BpOMnenckue CTpaHbl
[4] B cBOMX NMnaHax Mo CTUMYMMPOBAHWIO UCMONb30BaHUA
anbTepHaTUBHbLIX WCTOYHUKOB 3HEPrnv npegycMoTpenu
cooTBeTcTBylOWMe uHBeCTUUMM [12]. OamMH M3 3HaKOBbIX
NpoeKkToB — oTyncnexHve 13 mnpg gonn. Ha nogaepxaHue
ctpoutenbctBa 40 [BT-HOro 3nekTpOnM3HOro Npoun3BOA-
ctBa B lepmaHum k 2030 r. [17].

Takum obpas3om, 0ObeMbl KNMMATUYECKUX WHBECTULMIN
HapacTaloT, OQHaKO 3HEepPreTM4EeCcKUn Nepexoq K ansrepHa-
TMBHbIM, BOnee 9KOMOrMYecKn YMCTbIM UCTOYHWMKaM dHep-
rmn Heobxogmmo yckopuTb. K 2050 r. TpebytoTca nHBecTu-
LUK Kak MUMHUMYM 92 TpnH 4ONI. ANS BOCNPensTCTBOBaHUSA
KaTtacTpoU4eCkum M3MEHEHUAM KnumaTta nytem npexge
BCEro YCKOPEHHOW 3aneKkTpuduKkauum MUpoOBON IKOHOMMKN
M MOHWXEHWS WUCMONMb30BaHUA MCKonaemoro tonnuea [5,
c. 207]. OgHako gna MupoBbix MacwTtabos 30 neT — He-
3HAYUTENbHbLIA CPOK, YTOObLI MOXHO ObINO NPOBECTW Mac-
wrabHele npeobpasosanus. Mo nporHosam BNFE, k 2050 r.
notpebyerca go 173 TpnH Aonn. MHBECTMLUUA B MHGpa-
CTPYKTYPY ANnA dduHaHCMpoBaHWs nepexoaa.

CTpaHbl ¢ pa3BuBaloLWMMNCS pbiHKamMn cerogHa obpasy-
toT npumepHo 2/3 Bbibpocos CO,, n ux gonsa pacrert, npe-
Bpallasi BHE4PEHME IKOMNOMMYECKM YNCTbIX SHEPrETUYECKUX
TEXHOMOTMIN B KPUTUYECKN BaXKHOE YCIOBUE ANs LOCTUXE-
HUA Lenen yctonyusoro passutus. Mo oueHkam MexayHa-
POAHOrO 3HEPreTU4ecKoro areHTCTBa, Ha 3To notpebyetca
pacxogoBatb 6onee 4em 1 TpnH gonn. exerogHo (T.e. Ha-
pacTuTb CerogHsiluHMe uHBecTMUuMn Goree yem B 7 pas)
BnnoTb Ao 2030 r. [15]. Bnpoyem, oueHnBaemble pasmMmepbl
HeobXxoAMMBbIX A5 OCYLLECTBIEHNSI SHEPreTUYECKOrO nepe-
Xoaa hrMHaHCOBbLIX PeCcypCcoB BeCbMa pa3HSITCS.

Tem He MeHee, B Onuxanwiee AecATUNETUE 3IKOMOMU-
YECKM YUCTbIE IHEPreTUHecKkne TEXHOMNOrMM (U CBA3aHHBIN
C HVMW CErMEHT HauMOHamNbHbIX U perMoHanbHbIX uHaH-
COBbIX PbIHKOB C WX CreuManu3npoBaHHbIMU (OUHAHCOBbI-
MW MHCTPyMEHTamu) OyayT YCKOPEHHbIMM TeMnamu pacTu
B pa3BMBalOLUXCA CTpaHax, YTo, BO-MepBbiX, MNOAHWMAET
BOMPOC O COOTHOLUEHUWU CETMEHTOB PbiHKA MO HaUMOHanb-
HOW NPUHaANEXHOCTM KOMMaHWN; BO-BTOPbIX, O CTUMYIK-
pOBaHWM Pa3BUTUS HaALMOHAIbHbBIX 3KONOMMYECKN YUCTbIX
9HEpPreTUYeCcKNX TEXHOMOMNIA, ANA Yero HeobxoauMbl 3HaYK-
TenbHblE€ NHBECTULMM (NPUBMEKaeMbl€ N3BHE U C BHYTPEH-
Hero hMHaHCOBOrO pbiHKA) M rocygapCcTBeHHas Noaaepkka
(B T.4. hnHaHcoBO-Hanoroeas nnbo cybcuanpoBaHue).

Moatomy 2020-e IT. CTaHYT peluaroLMMm AN yCTONYNBO-
ro oHaHCMpPOBaHNSA, Beab BCe Oonblue noaen HaumHalT
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NoHMMaTb [MaBEHCTBYHOLLYH poflb (OUHAHCOBOro CekTopa
B pasBUTMM COBPEMEHHOW MUPOBOW SKOHOMMKW, YTO paHee
BOCMPUHMMAnNoChb OOBOMIbHO CKEMTUYECKU. Toraa Kak mex-
OyHapoaHble PbIHKM KanuTana okasblBaloT 4eNCTBUTENbHYIO
(PUHaHCOBYIO NOAAEPXKKY TpaHcopMaLmy MUPOBOW 3KOHO-
MUKW B HanpasfieHMU NOBbLILLEHNS ee YCTONYMBOCTU. U ecrnimn
HECKOIbKO NeT Ha3af yCToM4YuBble (PMHAHCHI 3aHMManm oT-
HOCUTENbHO HebOomMblUy HWWy, TO cerogHst Bce OGonblue
npespaLlalTca B TpaHcopMauMoHHyto cuny. maesHoe —
BblIGpaTh NepCneKkTUBHbIE YCTONYMBBIE MPOEKTLI, C BbICOKON
oTAayen u cpaBHUTENbLHO BbICTPON peanusaumen.
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K Bonpocy o dmckansHoW geLeHTpanusayum
B KOHTEKCTE POCCUMCKON MOJENn BIodKeTHOro
henepannama’

M.P. Tawtamupos,
K.3.H., OouyeHm kaghedpbi chuHaHcos, Kpeduma U aHMUMOHOIMOIbHO20 peayrnuposaHusi, MHcmumyma 3KOHOMUKU
u ¢puHaHcos, ®I6OY BO «YeyeHckull 2ocydapcmeeHHbIl yHugepcumem um. A.A. Kadbipogay, 2. [po3HbIl

AHHOmMauusi: cmames codepxum uccriedosaHue 80Mpocos ghuckanbHol deueHmparnu3ayuu, cknadbliearouielicss 8 MUPO-
80Ul akoHoMUKe U Poccuu, a makxe nodxodbl Kk udeHmugbukayuu poccutickoli Modenu gpuckarnbHol OeuyeHmpanu3ayuu
C y4emom croxuswelcs rnpakmuku Mex6r0xemHo20 peaynupogaHus. PaccmompeHb! Kpumepuu u ocobeHHocmu ¢hu-
cKanbHoU deyeHmpanusayuu 8 KOHmeKcme meopemuyeckux NMoKoeHul ¢ cucmemamusayuell npusHakos. [posedeHo
corocmasfieHue U cpasHeHue 08yx mModesnell opaaHu3ayuu peaynuposaHusi Mex0i00XemHbIX OMHOWeHUl. BbisieneHs!
6aso8nble ycrnosus 6100xxemHoz0 chedepanuama 8 pamkax hopmuposaHusi chuckanbHol deyeHmpanu3sayuu u ¢ NoMoWbH
nozu4ecko20 0b6obuieHus onpederneHa ee crieyuguka 8 pamkax pocculickoll MpakmuKU Mex6r0KemHbIX OMHOWeHUU.

Kntodeenbie criosa: 6l00xxemHasi cucmema, ¢puckanbHasi OeueHmpanusayusi, 6ro0xxemHbil ¢hedepanusm,
peauoHarsbHble (hUHaHChl, d0MauUuOHHOCMb.

To the question of fiscal decentralization in the context
of the Russian model of budget federalism

M.R. Tashtamirov,
Ph.D. in Economics, Associate Professor of the Department of Finance, Credit and Antimonopoly Regulation, Institute
of Economics and Finance, Kadyrov Chechen State University, Grozny

Absrtact: the article contains a study of the issues of fiscal decentralization developing in the world economy and Russia,
as well as approaches to identifying the Russian model of fiscal decentralization, taking into account the existing practice
of interbudgetary regulation. Criteria and features of fiscal decentralization in the context of theoretical generations with
systematization of features are considered. Comparison and comparison of two models of organization of regulation of
interbudgetary relations are carried out. The signs of budgetary federalism are revealed in the framework of the formation
of fiscal decentralization and, with the help of logical generalization, its specificity is determined within the framework of the

Russian practice of interbudgetary relations.

Keywords: budget system, fiscal decentralization, budget federalism, regional finance, subsidies.

YcTouBoe pasBuUTME permoHanbHblX — couuanbHo-
9KOHOMMYECKUX CUCTEM OCHOBbLIBAETCSl Ha CTAaGUIIbLHOCTM
(hMHaHCOBBIX MOTOKOB BHYTPW TeppuTopuanbHbIX obpaso-
BaHMiA, YTO BbipaxaeTcs B 06ecrneyeHHOCTU 1 cbanaHcu-
POBaHHOCTU pervoHarnbHbIX (POHAOB AEHEXHbIX CPeacTB.
B cBol ouepedb, OOCTMXKEHWEe GHOOKETHOW obecrnedeH-
HOCTW onpegensieTcss 6anaHcoM [OXOAHbIX WUCTOYHW-
KOB W pacxogHblx oGsizaTenscTB. OOHaKoO MNpakTUYecku
BCerna B paMKax pasBuTusl Noboro rocyaapcrea Hesa-
BMUCUMO OT ero Tuna (pasBWUTOrO WNM pasBUBAlOLLErOCS
pblHKa) CKnafblBaeTcsl paspblB B YPOBHE coLManbHo-
9KOHOMMYECKOTO COCTOSIHUA CyOBLEKTOB CTpaHbl, YTO cKa-
3blBAeTCA Ha BO3MOXHOCTSX (hOpMUpOBaHUS GlogkeTta
HeobxoauMoro Ans (UHAHCUPOBAHWUSA 3annaHUPOBAHHbIX
pacxofoB. MHOXeCTBO (hakTOPOB KNMMaTUYECKOro, reorpa-
hmyeckoro, NPUPOAHO-PECYPCHONO, AEMOrpadUyecKoro,
aAMVUHVCTPaTUBHO-NONMUTUYECKOTO,  UHCTUTYLMOHANBHOTO

1 (OMHAHCOBOIo XapakTepa BO34EeNCTBYIOT Ha BO3MOXHOCTM
pervoHanbHbIX 1 MECTHbIX OpraHoB Bnactu ooOpMmnpoBaThb
TpebyeMbilt 06beM AeHEXHbIX 4OX0O0B B O0aXeT cybbekTa
unu myHuuunanurerta [5].

Pa3pbiB Mexay goxogamu M pacxogamy permoHasnbHbIX
6roaKeToB NopoxaaeT AedULMT, KOTOPbIA MPUBOAMT K UX He-
cbanaHcupoBaHHOCTU. B cnyvae Gonee HU3KOW OOXOAHOW
0asbl 6togkeTa B CpaBHEHMM C HEOOX0AMMBIM 06 BLEMOM pac-
X0[0BaHMWs CPeLCTB BO3HUKAET PELUNUEHTHOCTb OTAENbHbIX
OrooKeToB CYyOBLEKTOB, HYXXOAIOLMXCS B CUCTEMATUYECKON
6e3B03mMe3gHON MOMOLLM OT OIKETOB APYrMX YPOBHEWN
OromKeTHOW cucTeMbl B (hopMe TpaHCcepToB UM rPaHTOB.
Takum o6pasom, NPOUCXOAUT hOPMMPOBaHUE MEXDOIOIXKET-
HbIX OTHOLLEHW/ B BOMpocax pacnpeneneHns doHOoB Ae-
HEXHbIX CPEACTB CO CTOPOHbI hedeparnbHOro ypoBHs 6roa-
)KETHOW CUCTeMbl, U farnee OT PernoHanbHOro K MECTHOMY.
C [Opyron CTOpPOHbI, BbICTPAUBAETCsl cUCTeEMa nepegayu

1 VccnenoBanue BBIOTHEHO NPHU (pMHAHCOBOH noepxkke PO®H B pamkax HaydHoro mpoekra Ne 20-010-00460 A.
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YacTu pacxodHblX 0053aTeNbCTB C BbILUECTOSALMX YPOBHEN
610AKETHOrO YCTPONCTBA HUXKECTOSALWMM AN MHAHCUPOBa-
HUSA OTAENbHBIX 3aA4ay CouManbHOro, MHAPAaCTPYKTYPHOrO,
aAMVHUCTPATMBHOIO M OpraHM3aumMoHHOro xapaktepa. Bces
COBOKYMHOCTb YKa3aHHbIX (PMHAHCOBbIX N OPraHU3aLMOHHO-
ynpasneH4YeCKNX OTHOLLEHWUI CKNaabIBaeTCs B CUCTEMY MEX-
6I0AKETHOrO perynMpoBaHnsa B pamkax NPUHATON durcKarnb-
HoW (6rodKEeTHO-HANOroBowW) NOMUTUKN.

®PyHOaMeHTanbHbI BOMPOC B FOCYAAPCTBEHHOW 3KO-
HOMUKE — Kak pacnpegenuTb 0653aHHOCTM NO pacxodam
M Hamnorosble MOMHOMOYMSA MeXAy LeHTparnbHbIM MnpaBu-
TENbCTBOM W MpaBUTENbLCTBOM 6onee HU3KOro YPOBHS.
B To Bpemsa Kak MHOrOypoBHeBble NpPaBUTENbCTBEHHbIE
CTPYKTYPbl CErogHsA SABNSATCS HOPMOW BO MHOMMX CTpa-
Hax, NpeumyLlecTBa MepapXmyecknx npaBUTENbCTBEHHbIX
obpa3oBaHuii He Bcerga o4veBuAHbl. B nogobHbIx ycno-
BMAX (POPMUPOBAHUA rOCYAapCTBEHHONW IKOHOMUYECKON
MONNTUKMN NO pacrnpeeneHnio Mexay agMUHUCTPaTUBHO-
TeppuTopranbHbIMU U BIOIKETHBIMU YPOBHAMMW [OXOAHbIX
MOSTHOMOYUIA U PacXofHbIX 0653aTenbCTB MOXHO BbIAENUTL
ABa OCHOBHbIX MOAXOAA: LEHTPannM30BaHHbIA 1 AeleHTpa-
Nn30BaHHbIW. VIMeHHO OT BbIbOpa AaHHbIX Mogenen opra-
HM3auUN MEXOIMKETHBIX OTHOLLEHWI 3aBUCUT XapakTep
MexaHuM3ma BbIpaBHMBaHUA OHOOXKETHON 06ecnevyeHHOCTH
cyBGHaUMOHaNbHOIrO YpoBHS M cbanaHcMpoBaHHOCTM Orof-
)KETHOWM CUCTEMBI B LIENOM.

B Hay4HOW nuTepaTtype perynvpoBaHne MeXOHOMKETHbIX
OTHOLLEHWI 1 NONUTKKA BblpaBHMBaHWSA OomkeTHON obecne-
YEHHOCTM CBOAMTCS K MOHATUIO MCKanbHas geueHTpanu-
3aums, kotopas no onpeaeneHnto Muposoro 6aHka nogpas-
yMeBaeT nepefavy HeKoTopbIX 0653aHHOCTEN NO pacxogam
n/vnn goxopam Ha 6Gonee HU3KMe ypOBHU MpaBUTENbCTBa
[23]. OgHUM 13 BaxHbIX (HAKTOPOB NpW OnNpeaeneHun Tuna
duckanbHOM AeLeHTpanm3auum siBnsieTcs Mmacutab, B KOTO-
pom cybHaumoHanbHbIM CyObeKkTam NpeaoCcTaBnseTca aBTo-
HOMMSA ONSA onpeAeneHns pacnpegeneHns CBOUX PacxofoB.
[pyron BaxHbIN hakTop — MX CNOCOBHOCTL yBENMYMBaTHL
aoxop. PelueHns o pacnpegeneHun pecypcoB 1 OTBETCTBEH-
HOCTU UMEIOT Janeko uayliue nocneacTsns: OHWM B 3HaYU-
TENbHOWM CTENeHn ONpeaensIioT, Kakor TUM rocyaapCTBEHHbIX
ycnyr npepoctaBnsieTcs CybHauuoHanbHbIMKM  OpraHamu
BMacTK; Kak OHM cobupatoTcss oMHaHCMpoBaTh CBOM PacXo-
[bl; Kakon ypOBeHb CrnpaBeanvBOCTU AOMKEH unu mor Obl
ObITb YCTAHOBNEH Nepea NMLOM d1CKanbHOro HEPaBEHCTBA;
N HACKOIMbKO YCTONYUBBLIMU MOTYT ObITb HALMOHAanNbHbLIE roCy-
AapcTtBeHHble pmHaHcbl. CybHaumMoHanbHbIe JoX0o4bl MOryT
BKIIOYATb: Harnorosble TpaHCAEPThl, HAaNorM 1 pacnpegerne-
HVe OOoX0A0B, a Takke rocyfapCTBeHHble 3alMbl 1 [ONT.

[na MHormnx cybHaLMoHanbHbIX NpaBUTENLCTB UCKanb-
Hble TpaHCdepTbl OT LEeHTPanbHOro npaBuTeNbLCTBA ABMS-
IoTCA Hanbornee BaXXHbIM MCTOYHUKOM A0OX0[0B, OCOBEHHO
B GeaHbIX U OTAAneHHbIX panoHax. TpaHcdepbl MOryT cny-
XWUTb pasHbIM LEnsM, U B HUX UCMONb3YIOTCA pasHble Ba-
puaHTbl 6logxeTHOro chegepanunama. He cyuiectsyeTt obue-
NPUHATON POPMYyrbl AN CXeMbl nepefadn TpaHCchepTos,
HO Ans cybHauWoHamnbHbIX BMacTel OHW [AOIKHbl ObiTb
npeackasyembiM1, HaaeXHbIMU U afeKBaTHbIMU B OTHOLLIE-
HMM NOCTaBMNEHHbIX 3a4au.

Hanorosble noctynneHusi nexaT B OCHOBE MpoOLEeCcCoB

YCTOMYMBOrO pasBUTUSi U MOCTPOEHUST LEMOKPaTUYECKOro
rocyfapctea kak Ha HauuoHanbHOM, Tak U Ha cybHaumo-
HanbHoMm ypoBHe. Ha cyGHauuMoHanbHOM YpOBHE [A€ELleH-
Tpanusauusl oTkpbina 6onbLuve BO3MOXHOCTU (MO KpaHen
Mepe, TeopeTudeckn) ans Gonbluen UHAHCOBOW aBTOHO-
MUK 1 NOBbILLEHNS 3hPEKTUBHOCTM OKasaHus ycnyr. Hano-
M BaKHbl ONS YCUINEHUsI He3aBUCUMOCTU CyOHaLMoHanb-
HbIX FOCY4apCTBEHHbIX €AUHULL U AN Pa3BUTUSI OTHOLLEHUIA
NoAOTYETHOCTU Nepes rpaxaaHamu.

OpuH 13 Hanbonee N3BECTHbLIX MOAXOA0B, NepBOHaYarb-
HO npeanoxeHHoln OyTcom [17], paccmatpuBaeT dene-
panbHble CTPYKTYpbl KaK ypaBHOBELUUBAKOLLME pa3fMYHble
BUAblI He3((EKTUBHOCTM LLEHTPANbHOro 1 MECTHOTO Npeso-
cTaBneHus obliecTBeHHbIX Gnar. MNpu ueHTpann3oBaHHOM
obecneveHun cyllecTByeT HeadheKkTMBHOE eanHoobpasmne
Bbirog obuiecTBeHHOro Gnara Mo MecTHOCTAM, Torga Kak
TpaHCrpaHU4YHble BTOPUYHbIE 3dhekTbl 06LLEeCTBEHHOIO
6nara co3gatT Hea(EKTUBHOCTL NPU AELEHTPaNN30BaH-
Hom obGecneveHun. Teopema OyTca O AeleHTpanusauun
yTBEPXAAET, 4YTO [JeLeHTpanu3aunst npeanovTuTensHee
npu oTcyTCcTBUM NO60YHBbIX adhpekToB. B poacTtBeHHOM noa-
xoae bucnu n Koar [7] Takke cuntatoT, 4TO 0bLLEeCTBEHHbIE
6nara HeadPeKTMBHO pacnpeaensaTca Mexay MeCTHOCTS-
MU B YCMOBWSIX LieHTpanu3aumn. Ho yaenss npucrtaneHoe
BHMMaHWe TOo4YHOW opMe 3aKkoHoLaTernbHbIX NepPeroBopoB
N cTpaTerMyeckoro AenerMpoBaHust Npu LeHTpanusauuu,
X nogxod nNpUBOOWUT K HE3(EEKTUBHOCTM, CBA3AHHOW
C HepaBHOMEPHbLIM pacnpefeneHMemM pacxogoB Ha obule-
CcTBeHHoe Bnaro mexay Tepputopusmu. B crtatbe, JlokByq
[14] Takke cpaBHMBaeT npeuMyLlecTBa LeHTpanuaauum
no cpaBHeHMo ¢ geueHTpanusauuein. OH NokasbIBaEeT, YTo
3aKoHofaTenbHble pesynbTaTthl NpU LEeHTpanusauun Heao-
CTaTOYHO YYBCTBUTENbHbI K BHYTPUPErMOHanbHbIM Bbirogam
rocyfapCTBEHHbIX MPOEKTOB, KOTOPble pacnpenensoTcs
Mexay pervoHamu.

3a nocnegHvne rogbl AeUeHTPanv3auuMOHHbIA MOAXOA
K perynupoBaHnio MexGHOXKETHbIX OTHOLUEHUN nepexun
psaA pedopM He TONbKO B pasBUTbIX CTpaHax, HEKOTO-
pble U3 KOTOPbIX UCTOPUYECKM ObiNM AeueHTpann3oBaHbl,
HO Takke M B pa3BMBAKLLINXCHA M CTpaHax C MepexogHow
9KOHOMWKOMN, NMpUYeM MocregHne oTowNu OT npeanonarae-
MbIX HEOCTaTKOB LIeHTPann3oBaHHOIo COLNanMcTUYecKoro
nnaHupoBaHus [18].

dakTnyecku, cornacHo gaHHeiMm [10], 6onee 80% u3 75
npoaHann3MpoBaHHbIX Pa3BMBAKOLUXCA CTpaH npeTtepre-
BasniM HEKOTOpPY feueHTpanu3sauuo Bnactu Kk Havany XXI
B. B cnyyae pa3BuTbIX CTpaH MHAEKC PErMoHanbHOM BNacTu
ans 42 gemMmokpaTu4ecKknx v nonyaeMoKpaTUYEeCKMX CTpaH,
nokaseiBaet, 4yto ¢ 1950r. 70% cTpaH AeueHTpanu3oBa-
nuck [13]. 3Ta TeHaeHUNss OOBACHAETCA HECKONBKUMM Npu-
YnHamu. [nga 6onblUIMHCTBA CTpaH ouckanbHasa geueHTpa-
nu3aumsa ctana CpeAacTBOM MOBbIWEHUS 3¢hdeKTUBHOCTH
npeaocTaBreHns rocyaapCTBEHHbIX YCNYT AN JOCTMKEHUS
Oonee BbICOKMX TEMMOB 3KOHOMWMYECKOro pocta. [pyrve
CTpaHbl NPUHANW AeLeHTpanu3auuio nocne HeaoBONbCTBA
Heya4ayHOW MPaKTUKN LIEHTPanM30BaHHOMO MIaHUPOBaHUS,
ocobeHHO B cTpaHax 6biBwero Cosetckoro Coto3a. B He-
KOTOPbIX Cryvyasx geleHTpanusaumnsa ucnonb3oBanacb ans
crabnnusaumm rocygapctea M HauUMOHaNbHOW 3KOHOMUKM
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nocrie BCMbIWKA BOEHHOro KOHANUKTA B LEensax coxXxpaHeHns
TepputopmanbHoro eguHcTea [15].

Kak nepsoHavanbHo yTBepxaan OyTc, dpmHaHcoBO fe-
LeHTpann3oBaHHble cucTembl MoryT ObiTb Gonee addek-
TUBHBbIMW MPU NPeaoCTaBAEeHMN roCy4apCTBEHHbIX YCnyr
Ha pernoHaribHOM U MECTHOM YPOBHE, YTO NPUBOAMT K Nyu-
LWMM coumarnbHbIM YCNoBUSAM 1 6onee BbICOKOMY 3KOHOMMU-
YeCKOMY pOCTY.

CneayeT BblAenuTb [ABE TEOPETUYECKME KOHCTPYKLMU
dvckanbHOM OeueHTpanusauumu, Kotopble obo3HavarTcH
Kak nepsBoro v BTOPOro nokoneHus. PaHHue Teopum rocy-
[apCTBEHHbIX (PUHAHCOB (0ObIYHO Ha3biBaeMble «Teopus-
MU conckanbHoro cheaepannama nepeoro NoKoNeHMsa») noa-
YepKkuBanu noTeHumManbHble BbIroAbl Anst 6narococTosHWA
HaceneHns OT [JeueHTpann3oBaHHOro MWUHAHCUPOBaHUA
MECTHbIX 0OLLIECTBEHHbBIX TOBAPOB U YCINYT B OTNMYNE OT LIEH-
Tpanu3oBaHHOrO NPeAoCTaBMNeHUs eauHoro, eguHoobpas-
HOro obLEeCTBEHHOIO NPOAYKTa BO BCEX aAMMHUCTPATUBHO-
TeppuTopuanbHbix obpasoBaHusx [16]. CuuTaercs, 4TO
Takue BbIroAdbl BbITEKAKT U3 pelleHns UH(POPMaLMOHHbIX
npobnem, ¢ KOTOPbIMY CTaNKUBaKTCS LIeHTParbHble OpraHbl
BMacTu, pacnonaralwue HecoBepLUEeHHON WHdopmMaunen
O pervoHanbHbIX YCNOBUAX U MeCTHON cneunduke. OgHa-
KO 9TV OOCTWMXEHUs HeobxogmMMo conocTaBuTb C 3aTpara-
MU Ha 3EKTUBHOCTb, CBS3AHHLIMW C HECMOCOOHOCTLIO
WHTEPHanM3npoBaTb MeXpervoHarnbHble BHeLWHne addek-
Tbl. OrpaHnynBas cnocobHOCTb LIEHTParnbHOro npaBuTenb-
CTBa nepepacnpegensTb pecypcbl B NOMb3y PerMoHoB And
YAOBMNETBOPEHUS (PMHAHCOBbLIX NoTpebHocTen, AeueHTpa-
nu3auuns nogaensdeT CTUMYIMbI ANA Ype3MepHbIX cybHaumo-
HanbHbIX PACXOA40B U yeunmBaeT OUCKanbHY OUCLUMIIVHY.
Maoeonorn teopun dmckanbHOW AeueHTpanu3auun B nuue
Macrpensa n OyTtca cumTtanu, 4to obecnevyeHme 3KOHOMMU-
YecKoro pocTta afAMVHUCTPATUBHO-TEPpUTOpPMArbHBLIX 06-
pasoBaHWii rocygapcTBa OCHOBaHO Ha rOCYAapCTBEHHbIX
pacxofax, NOMHOMOYMS MO BbIMOMIHEHMIO KOTOPLIX Aenerun-
poBanuCb Ha JOKamnbHbIA YPOBEHb OPraHoB yMNpaBrieHUs.
To ecTb KOHUENUMsi CTpounacb Ha ybexaeHuu, 4To aewn-
CTBUS perMoHarbHbIX YUHOBHMKOB NO MAaHMPOBAHUIO U hu-
HaHCMPOBaHMIO PAcXOA0B UCXOAAT U3 UX MOTUBOB NO Mak-
cummsaumm  obuiectBeHHoro GnarococtosHusa.  OpHako
OCHOBHbIM HefoCTaTkoM NogobHOro mogxoda Ha npakTuke
SIBUNOCb HECOBMNaAeHne MonmMTUYEeCcKNX MOTUBOB YMHOBHMU-
KOB MECTHOIO U PermoHanbHOro YpoBHSA C Lienbio NOBbILLE-
Hus BnarococTosiHus Hacenenus [9, 11].

MopobHbIn  paspbiB  BO  B3rMsggax W - MOMAUTUKO-
39KOHOMMUYECKOW MOTUBALMM OPraHOB PErMoHarbLHOro yrnpas-
NeHVst NPUBEN K BO3HUKHOBEHWUIO Teopuu UcKanbHoOWm ae-
ueHTpanusauun unu degepanmamy BTOPOro MOKOMEHWUs,
r4e uccneayTea BONPOCh! TOrO, Kak pasnuyHble ydpexae-
HWS COrnacoBbIBAOT — WNW HE MOTYT cornacoBaTtb — CTU-
Myrbl MOMUTUYECKUX YMHOBHUKOB C MOTUBAMW rpaxgaH.
OTOT noaxop ABMAETCH LUeHTpanbHbIM ANA NOHUMaHUs pas-
nnyunn B geATenbHOCTN heaepanbHOro NpaBUTenbLCTBA.

Teopun puckansHoro degepanuama BTOPOro MOKO-
NneHVs NoAYepKMBalOT npeumyllecTBa AeleHTpanu3auum
C MONUTUYECKOM W WHCTUTYLMOHANbHOW TOYeK 3peHust.
[aHHbI noaxon NoAYepKUBAET BaXXHOCTb MEXOIOKETHbLIX

TpaHcepToB AN CMSArYeHUs1 BEPTMKANbHOIO M FOPU30H-
TanbHoro gucbanaHca, a Takke BaXHOCTb MECTHbIX Ha-
1noros, Ans1 COAENCTBUS MECTHOMY 3KOHOMWUYECKOMY MpO-
uBeTaHuio. CybHauMoHanbHbIe 1 ropoAcKUe opraHbl BnacTu
c Gonbluen BEpPOSATHOCTbIO NPenoCTaBAT O6LLEeCTBEHHbIE
6nara, cnocobcTByOLWME PA3BUTUIO PbIHKA, €CMW OHU MOo-
ny4yaT 3HAYUTENbHYK YacTb YBENMYEHHbLIX HaroroBbIX MO-
CTYNNEHUA, MONyYeHHbIX B pesynbrate OGonblien 3KOHO-
MUYECKON aKTUBHOCTU. duckanbHbIN deaepannuam mmeet
Oonblloe 3Ha4YeHVe A5 NPOEKTMPOBAHWUSI CUCTEM TpaHc-
epToB, TaK YTO LEenu BbipaBHMBaHUS MOryT BblTb JOCTUr-
HyTbl, 0b6ecnevmBas rocyfapCTBEHHbIX YNHOBHUKOB CTUMY-
namv ansi pa3BuTusa NpoLBeTaloLLE MECTHOW 3KOHOMMUKM.
OpraHbl MECTHOIO CaMOynpaBrieHUs CyLLECTBYIOT B pam-
Kax CINoXHOro Habopa WHCTUTYLMOHAsbHbIX MeXaHW3MOB
C NOMUTUYECKUMMW, NPABOBbLIMW, KOHCTUTYLIMOHHBLIMU U 3KO-
HOoMMYeckuMn acnektamu. denepanuam M geleHTpanu-
3auus B LIENIOM OXBaTbIBalOT LUMPOKWUIA CMEKTP PasfnyYHbIX
NOMUTUKO-9KOHOMUYECKUX CUCTEM, YbM MNOMUTUYECKUE
1 3KOHOMWYECKNE CBONCTBA CUNbHO pasnu4yatoTcsa. CpaBHu-
TenbHasi Teopust aeKTUBHOCTU hegepaumm HaymHaeTcs
¢ Habopa ycrnoBwuii, KOTOPbIE pasnu4yatoT degepansHble cu-
ctembl. Bce depepatvBHble rocyaapcTea AeLeHTpanunayoT
NONMUTUYECKYI0 BnacTb, NO3TOMY HEOOXOAMMbBIMUK YCITOBUS-
MU hegepannsmMa sBnsTCS:
1. Miepapxus. CyLiecTByeT nepapxvs npaBUTenbCTB, Kax-
bl ypOBEHb KOTOPOW UMEET onpeaeneHHbIn oobem non-
HoMouuii. Tem He MeHee, hefeparnbHble CUCTEMbI CUITBHO
pasnuyalTCsi C TOYKM 3PEHUSI NOMUTUYECKUX NMONTHOMOYUIA,
3aKpenmeHHbIX 3a pa3HbIMW YPOBHSIMU NpaBUTENbCTBA.
2. PervoHanbHas aBTOHOMUS. PervoHanbHble OpraHbl
BMacT MMeKT MepBUYHOE KaK MECTHOE perynmpoBaHue
3KOHOMMKM, TaK U BNacTb Haj obLiecTBeHHbIMY Briaramu
¥ NpefoCTaBNeHNEM YCIyT.
3. O6wwnin pbiHOK. HauuoHanbHoe npaBUTENbLCTBO 0be-
cneyvMBaeT M KOHTPONUpYeT OOLUMIA PbIHOK, KOTOPbIN
obecneunBaeTr MOOMNBHOCTbL (PaAKTOPOB M NPOJYKUMU
B paMKax HaLMOHarbHOW 3KOHOMMWKW. JTO yCroBue co-
6nopaetcs B CoegnHeHHbIx LTaTtax ¢ MoMeHTa NpuHATUSA
KoHctutyummn. [lencTButenbHo, pocT TOproBbix 6apbepos
MexXay Wwratamu Obin aprymeHTom dhegepanucTtoB NpoTuB
Kondhenepauun. Hanpotus, NHOna gonyckaeT BHYTPEH-
Hue ToproBble 6apbepbl, @ Poccusa orpaHuymBaeT nepe-
MeLleHne paboyer curnbl, KanuTana u ToBapoB Yepes pe-
rMOHanbHbIE FPaHuLbl pas3nMYHbIMK cnocobamu (npumep,
MeXpervoHarnbHble 6noknocTsbl). HecoctoaTenbHOCTL 06-
LLUMX PbIHOYHBIX YCITOBWUIA CO3A4aeT MaTonoruto, nNpu KoTo-
pon permoHanbHoe NpaBUTENbLCTBO CTAHOBUTCS Ae-(hakTo
«HaUMOHamnbHbIM MPaBUTENBLCTBOM» B Mpedenax CBOeW
topucankummn. CHuxkas wrpadbl 3a 4oporocrosiiee BMe-
LWaTeNbCTBO B PbIHOK, MOrOHIO 3@ PEHTOM U KOpPYnuuio,
BHYTPEHHME TOProBble Gapbepbl COKpaLLalT MEXPero-
HarnbHYH KOHKYPEHLMIO U1, CreqoBaTernbHO, OrpaHU4eHns
denepanuama Ha HOpPMUPOBaHME MOMUTUKU Ha peruno-
HarnbHOM ypOBHeE.
4. XXecTkne GrogxeTHble orpaHuyeHus. Bce npasutens-
CcTBa, 0COBEHHO pervoHarnbHble, CTANKMBAKOTCA C XKeCT-
KUMW OIOKETHBIMU OFPaHMYEHUAMW, HaKragblBaeMbIMu
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B CBSI3M C HEBBLINOMHEHWEM YCTAHOBMEHHBLIX OlOmKET-

HbIX HOPMaTMBOB (MPUMEpP OrpaHW4YeHW B OTHOLLEHUU

BbICOKOOOTALUMOHHbLIX OHOXETOB CyOLEKTOB CTpaHbl).

OdpekTMBHAA KOHKYpPEHUUS Mexay agMUHUCTPaTUBHO-

TepputopuanbHbiMM obpasoBaHusMKU TpebyeT XecTKoro

GHOIKETHOrO OrpaHUYeHusl, KOTOpoe KacaeTcsl Kak rocy-

[apCTBEHHbIX 3aiMOB, Tak U (OMHAHCOBbLIX TpaHctepToB

MeXay YPOBHAMW OIOMKETHON cUCTEMbl. JTO ycrnosue

TpeOyeT, 4TOObI pervoHanbHble MNpaBUTENbCTBA HECMM

BCe (DMHAHCOBbIE MOCMEACTBUS CBOUX MONMUTUYECKNX

peweHuin. C Opyro CTOPOHbI, AAHHBIA MYHKT MO3BOSS-

€T KOHTpONupoBaTb TpaHCHEPTHbIE MOTOKU B PErVOHBI

C «XPOHMYECKMM» YPOBHEM [OTALMOHHOCTM, CTpajaro-

MM «CUHAOPOMOM WXaMBeH4YecTBa». PernoHansHble op-

raHbl BNacTu, CTanknealwLmMecs ¢ MArkUMN B1ogKeTHbIMU

OrPaHUYEHNAMU, UMEIOT CTUMYMbl TPaTUTb CBEPX CBOUX

cpeacTB, NMPOBOAMTL AOPOroCTosiLIEE PbIHOYHOE BMELLa-

TENbCTBO, NPeaoCTaBnATb BbIrOAbI rpynnamM MHTEPECOB,

6eckoHe4HO cybcuanpoBaTb YObITOYHbIE MPEANPUATUS

1 3aHMMaTbes Koppynuuen. OxnaaHue prMHaHCOBONM Mo-

MOLLM CHMXaeT (DMHaAHCOBbIE 3aTpaTbl Ha 3TV pacxonbl

ONs permoHanbHbIX OL4KETOB (HO He AN CTpaHbl).

5. HcTuTyumMoHanusmpoBaHHas Bnactb. Pacnpenenexue

NONMUTUYECKOW BMAcTU WMHCTUTYLMOHaNM3MpoBaHo. JTO

ycnosue TpebyeT, 4ToObl AeueHTpanM3auusa He Haxoawm-

nacb nof AWCKPELMOHHBIM UM OQHOCTOPOHHUM KOHTPO-
nem defepansHOro npaBuTenbCTBa (aHanormyHo, MecT-

Has geueHTpanusauus B npefgenax permoHa He AorkHa

OCYLLECTBMATLCA UCKMIOYUTENBHO MO YCMOTPEHWIO peru-

OHanbHOrO npaBuTenbCcTBa). BmecTto aToro gormkeH cy-

LecTBoBaTb Habop MHCTUTYTOB, KOTOPbIE HE MO3BONSAIOT

dhenepanbHOMY MPaBUTENBCTBY M3MEHATb UM OTMEHATb

acnekTbl cybGHauMoOHanbLHOM aBTOHOMUW. B oTcyTCcTBME
aToro ycnosus pegepanbHOe MNpaBUTENbCTBO MOXET

NnocTaBuTb MOA Yrpo3y aBTOHOMMIO PErMoHanbHOro npa-

BUTENbLCTBA W, CNeAoBaTeNnbHO, BbIroAbl OT KOHKYPEHLMU

Mexay HUMu.

OTOT KpaTKWi aHanu3 deaepanbHbIX NaTonorni Nnokasbl-
BaeT, No4YeMy MHorne HegasHue pedopmbl geLeHTpanusa-
uun TepnaTt Heygady. NMockonbky AeueHTpanusauusa 4yacTo
He YA0BMeTBOPSET OAHO UMM HECKOMNbKO YCNOBUI, CMOCO6-
CTBYIOLLMX Pa3BMTUIO PblHKA, OHA He OAeT pernoHanbHbIM
npaBuTeNbCTBaM CTUMYNOB ANS Pa3BUMTUSA pbiHKOB. [ng
Poccun cnepgyetr otmeTuTb, 4TO hbeaepanbHbIl YPOBEHb
npefocTaBnsAeT CNAUWKOM Marno MOfUTUYECKUX MNOMHOMO-
YA, BKMOYaET CAWULWIKOM MHOMO HedMHaHCUpyeMbIX MaH-
AaToB W MpefocTaBnser pernoHanbHbIM MpaBMTeNbLCTBaM
HEe3Ha4YUTENbHYI0 YacTb perynupyowmux Hanoros [12] (Hop-
MaTMB OT KOTOPbIX ANS pernoHanbHbiX G104KeToB Cokpa-
LiaeTcs), He No3BonsArWMX obecneunTb CTabunbHy Ha-
noroobnaraemyto 6a3y, nNokpbiBaTb HeobxoouMbIN 06bEM
pacxogHblx 06s3aTenbCTB U Henpeackasyemble Mexbroa-
XeTHble TpaHcdepTbl, MEXaHU3M pacnpeaeneHns HeKoTo-
pbIX U3 HUX BbI3bIBAET BONPOCHI [2, 3, 6].

[aHHble npobrembl CBOMCTBEHHbI HE TONbKO POCCUN-
ckov mopenu OtogxeTHoro degepanuaMa M MexaHusmy
duckanbHoOM NONNTUKKU, HO U MPUCYTCTBYIOT B APYruxX cTpa-
Hax — HekoTopblx rocyaapctBax Adpuku [1] n JlaTuHckon

Amepuku [19], rae, chopMmnpoBaHHbIe€ B YCNOBUAX MECTHOMN
cneundurkn, Mogenu aeueHTpansauum npegocTaBunu pe-
rMOHanbHbIM MpaBMTENbCTBAM HEOOCTaTOYHbLIA MOTEHLU-
an (CTMMynbl) UNU MONUTUYECKME MONIHOMOYMS, Jonyckas
npu 3TOM Msrkoe OHOXETHOe orpaHu4yeHue, OCHOBaHHOE
Ha cnucaHwu ponra. LleHTpanbHoe npaBuTENnbCTBO, KOTO-
poe He NPMBEPXKEHO AeLeHTpanu3auumn, UMeeT MHOXECTBO
cnocoboB nogopBaTtb AESTENbHOCTb PerMoHanbHoro npa-
BUTENbCTBA, BKMOYas HEQOCTAaTOYHbIE OOXOAbI, OrpaHuye-
HWUs1 Ha pa3paboTKy NOMUTUKM Ha NOKanbHOM YPOBHE U He-
hnHaHcuMpoBaHHblE MaHaaThI.

PestoMurpysi NnpoBeaeHHbI TEOPETUYECKUIA CPaBHUTENb-
HO-COMOCTaBUTENbHbIA aHanM3 MOAXO0OO0B K opraHv3auuu
ducKanbHOro perynupoBaHns 4epe3 npuaMy LIeHTpanu-
3aUMOHHOW M [eLeHTpanu3aLMoHHONW CUCTEMBI, a Takxke
B paspes3e ABYyX MOKOMeHUn duckanbHoro denepannama
cnepyert naeHTMULMPOBaTL POCCUMIACKYO MOAENb OpraHu-
3auUnn MeXOoKETHbIX OTHOLWeEHWIA. NpakTuka, cnoxmaLua-
sica B Poccum no MexO6ioaKeTHOMY perynvpoBaHuio noka-
3bIBAET, YTO €€ Hernb3si OHO3HAYHO OTHECTU K KaKon-rnmbo
dopme durckanbHOro perynmpoBaHust B Yuctom suge. OTe-
YyecTBeHHas Mogernb GloaXeTHO-Hanorosoro degepanmama
UMEET YepThl KaK LleHTpanu3auun, Tak u AeLeHTpanv3aunm
ducKanbHOro perynupoBaHus, Npu 3ToM NOCNeaHsAs Takke
XapakTepusyeTca npuaHakamy ABYX MOKOMEHWUN. [JaHHbINA
BbIBOJ, UCXOAWT U3 CriefyrLLmMX NPeanochISokK:

Bo-nepBbix, nocnegHue aBa gecAtunetTus Habnogaetcs
nnaHomMepHas LeHTpanu3aunsi OXO40B OloKETHOW cucTe-
Mbl B (begepanbHbIfl ypOBEHb, YTO HOCUT OMNpeAeneHHbIN
cTpaTernyecknii xapakrep.

Bo-BTOpbIX, heaepanbHON BRAcTbO OrpaHWyMBaeTCs
pervoHanbHasi u nokaneHasa HaHcoBas aBTOHOMUS peru-
OHarnbHbIX Y MECTHbIX OPraHoB BMacTu B BOMPOCaXxX Hanoro-
BbIX JOXOAHbIX NOMHOMOYUNIA. [pUHATME peLleHuin no ycra-
HOBIEHMIO HOPM OTYUCNEHU OT henepanbHbIX Hamnoros
Ha [OoXoAbl B MOMb3y pervoHanbHbiX GOAXETOB NpuHUMa-
eTCsl LeHTpanu3oBaHHO, 6e3 yyactus n y4eTa pervoHoB.
C [pyrow CTOPOHbI, Hamnoru, MoOrHOCTbIO 3aKpenreHHble
3a permoHanbHbIMU BlogKeTaMun, UMET OYeHb HU3KWUIA O0-
XOAHbIV NoTeHuUmarn.

Tak pernoHanbHble Hamnorm KoHcoNUAMpoBaHHoOro Groa-
xeTa Poccuiickon degepaumm He NpeBbIlLaOT yAernbHOro
Beca B 18% B cocTaBe HanoroBbIX ¥ HEHANOroOBbIX AOX0O0B
3a nocnegHue 5 net, Npu 3TOM Takue AOXOAbl Kak Hamor
Ha UMYLLECTBO (PU3NYECKMX NUL, U Hamnor Ha UropHbIN Ou3-
Hec MMetoT gonto Hwke 1% (cm. puc. 1).

B-TpeTbux, ucxoga us puc. 1, Hanoroeas AeLeHTpanu-
3auns KOHCONMAMPOBaHHbIX GroaxeToB cybbekToB Poccun
UMeeT HWM3KUA ypoBeHb. B paspese demepaTuBHbIX rocy-
[apcCTB crnepyeT COMOCTaBWTb AaHHble O chuckanbHoOM ae-
LeHTpanusauun no nokasaTernto AOXOAO0B PernoHanbHOro
YPOBHSI B COCTaBe KOHCONuAupoBaHHOro obbema rocygap-
CTBEHHbIX AgoxogoB Poccum u paga ctpaH OpraHusauun
9KOHOMUYECKOro coTpyaHudectBa u passutna (O3CP).
YoenbHbIi BEC AOXOAOB PErmoHanbHOro ypoBHsS GrogkeT-
Hon cuctembl Poccun B 06beMe KOHCONMMAMPOBAHHBIX O0-
XO[0B rocyaapcTBa 3Ha4YMTENbHO HWXe hegepaTuBHbIX ro-
cynapcte B OOCP (puc. 2). HecmoTpsi Ha TeopeTuyeckme
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WcTouHuk: [22]
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Puc. 2. YpoBeHb urckanbHon AeueHTpanuaauum no goxogam B Poccun n dpegepatuBHbix ctpaHax O3CP

WcTouHuk: [24]

Te3ncbl 0 pocTe AeLieHTpanusaummn B G1aXeTHON cucteme
rocygapcTsa, AaHHOe yTBepXAeHe Ha NpaKkTuke npoTUBO-
peunBo.

[rHamuka pasnuyaercs B pa3pese rocygapcTs Kak ¢ de-
AepaTuBHbIM YCTPOWUCTBOM, Tak U C YHUTapHbIM. OfHako
ZAaHHble Poccun cBMOETENbCTBYIOT O Gonee CyLeCTBEHHOM
CHWXEHUM cpUckarnbHOWM AeLeHTpanMsauuu.

B-ueTBepTbIX, B POCCUMU COXpaHSIeTCs BbICOKMI YPOBEHb
MeXpervoHarnbHoW nonspusauum, 4to TpebyeT cobnio-
AEHVs MpUHUMNa pasrpaHuyeHnsl LOXOOHbIX WMCTOYHMKOB

M pacxogHbix obsizatenbcTtB. OgHako nogobHas AeleH-
Tpanusaumsi He cobnogaeT npuHUUNa COOTBETCTBUSA 00s-
3aTenbCTB U BO3MOXHOCTEN, YTO BblpaXkaeTcsi B HegocTa-
TOYHOW [OXOA4HOM 6Gase pernmoHanbHbIX OpraHoB BracTu
Ans MHaHCMPOBaHMA AenerMpoBaHHbIX pacxofHbIx 06s3a-
TenbCTB ¢ hefepanbHoro ypoBHs. laHHoe 06CToATENLCTBO
nopoxgaet yrnybneHune npobnem ¢ poctoM AOTaLMOHHOCTH
OroaxeToB CyOBHEKTOB CTpaHbl Y HapalMBaHNEM «CUHAOPO-
Ma WKOMBEHYECTBay OTAENbHOM KaTeropnm BbICOKoAOTaL M-
OHHbIX PETMOHOB [24].
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B-nsTbiX, Ucxoas M3 npeablayLlero acnekta o coxpaHe-
HWM YCTOMYMBOIO KONMYECTBa PEFMOHOB C BbICOKUM YPOB-
HeM [OTalLMOHHON 3aBUCMMOCTM U Npobnemamu C coBep-
LUEHCTBOBaHMEM METOOMKN BblpaBHUBaHWUS GHOOXKETHOM
obecneyeHHOCTU, crieqyeT ckasaTb, YTO uckanbHas ge-
LeHTpanunsauus poccuickon Mogenu BKoYaeT oTAeNbHbIe
MPU3HaKN MepBOro MOKOSIEHWUs, MOCKONbKY Ha pervoHarnb-
HOM YPOBHE COXpaHsieTcs (haBOpPUTU3M, BbICOKUIA YPOBEHb
Koppynuuu, He pelsaetcs npobrnema Msrkux GaXeTHbIX
orpaHuyeHunin, NopoXaaLnX WKANBEHYECTBO.

Takum obpas3om, LeHTpanM3oBaHHble ucKanbHble CU-
CTEMbl paccMaTpuBaloTCsl Kak BeAyLune K BbIMOraTerbCcKo-
MY MOBEOEHMUIO CO CTOPOHbI LIEHTParbHOro NPaBUTENbLCTBA,
TOra Kak CYMTaeTcsl, YTO KOHKYPEeHUUs Mexay OeueHTpa-
NU30BaHHbIMU NPaBUTENbCTBAMW OrpaHUYMBaET BO3MOX-
HOCTM LEHTparnbHOro MpaBMTENbCTBA-MOHOMONUCTA, TEM
caMbIM Crnoco6CTByss MECTHOMY 3KOHOMWUYECKOMY pasBu-
THo, obecneyvBas GomblUy0 MOAOTYETHOCTb U Mydluve
pes3ynbTaThl rpaxagaH [4, 8, 20, 21]. OgHako He Bcsikast ae-
LeHTpann3oBaHHasi puckanbHas cucteMa MOXeT npuse-
CTW K MONOXWUTENbHbIM pesynbratam. Msrkue GroaxeTHble
orpaHuyeHusi, ¢ KOTopbIMK cTankueaeTcss Poccusi, HecooT-
BETCTBUE OTBETCTBEHHOCTM N PECYPCOB MOTYT FIerko nopao-
pBaTb AELEeHTPann3oBaHHYyl0 CUCTEMY, CO3aaBasi BO3MOX-
HOCTM AN YBENUYEHUS MECTHOW PEHTbI U KOpPYMUUK.
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AHanm3 Kn4yeBbIX TEHAEHUMIA B LngpoBu3aLmu
HaLMOHANbLHOW 3KOHOMMUKK PO

10.C. Llepueun,
K.3.H., 0oyeHm 6a3080li kaghedpbl MexdyHapoOHO=20 rpasa, huHaHcos u akoHoMuku Kumas, ®60Y «BO Poccutickuli
9KoHoMuYecKul yHusepcumem um. I.B. [nexaHosa»

AHHOMayus: 8 Hacmosuwee epeMsi 8ce BorblLUee KONMUYECMB80 yrpasneH4Yeckux cmpykmyp nodmeepxdaem, Yymo yudg-
posu3ayusi 3KOHOMUKU MeHsiem crnocobbl docmasku u nompebrneHuss mogapos U ycilye, KaHarbl O8UXEHUS MomoKog
moeapos U ycrye, Ymo 8 ¢80t o4epedb mpebyem MOHUMAaHUSI CoYUanbHO-3KOHOMUYECKUX, 8 MOM Yucre 3Korozuye-
cKux rocrnedcmeull yughposusayuu HayuoHanbHbIX 3KOHOMUK. B pabome npedcmaeneHa OuHamuka UCMONb308aHUS
UHGhOPMAaUUOHHBIX U KOMMYHUKAUUOHHBIX mexHosoauli 8 P®, a makxe nepedosbix npou3go0CmeeHHbIX mexHomoaull
no epynnam: MPoeKmuposaHUe U UHXUHUPUHe, rMpou3eodcmeo, obpabomka u cbopka, asmomMamu3suposaHHasi mpaHc-
rnopmupoeka Mamepuarsnos u demarned, annapamypa asmomMamu3suposaHHo20 HabrOeHuUs, c8a3b U yrpaesrneHue, npous-
800cmeeHHas UHOpMayUOHHas! cucmema, UHmMeapuposaHHoe ynpasneHue u KoHmpons 3a nepuod ¢ 2000 o 2020 ea.

Krirouessie crosa: yugposasi SKOHOMUKa, HalyuoHaslbHas 3KOHOMUKa, nepedosble ﬂpOU36060m66HHble
mexHos02uu, HayuoHasnbHbIl Npoexkm.

Analysis of key trends in the digitalization of the national
economy of the Russian Federation

Ju.S. Tsertseil,
PhD in Economics, Associate Professor, Basic Department of International Law, Finance and Economy of China, Federal
State Budget Educational Institution of Higher Education «Plekhanov Russian University of Economics»

Abstract: currently, an increasing number of management structures confirm that the digitalization of the economy
changes the methods of delivery and consumption of goods and services, the channels of movement of flows of goods
and services, which in turn requires an understanding of the socio-economic, including environmental, consequences
of the digitalization of national economies. The paper presents the dynamics of the use of information and communication
technologies in the Russian Federation, as well as advanced production technologies by groups: design and engineering,
production, processing and assembly, automated transportation of materials and parts, automated surveillance equipment,
communication and control, production information system, integrated management and control for the period from 2000

to 2020.

Keywords: digital economy, national economy, advanced production technologies, national project.

BBepgeHune

B HacTosillee BpeMsi npouecchbl LugpoBM3auumn Hauu-
OHanbHOW 3KOHOMUKU P® ocylliecTBnsAlTCA B paMkax pe-
anunsauum YkasoB [lpesungeHTa Poccuickon denepaumm
ot 7 mast 2018 r Ne 204 «O HauuoHanbHbIX Lensx u crpa-
Ternyecknx 3sagadax passutusa Poccuinckon Pepepaunn
Ha nepuopg 0o 2024 roga» n ot 21.07.2020 r. Ne 474 «O Ha-
LUMOHanbHbIX Lensax pas3sutua Poccuinckon degepauum
Ha nepwog go 2030 roga», B TOM YnUCHE C LEeNbio pelleHns
3aga4n no obecrnevyeHuto YCKOPEHHOro BHeApeHust Lud-
POBbLIX TEXHONOMM B 3KOHOMMKE W coumarnbHol cdepe,
MpaButensctBom Poccuickon degepauun cpopmmpoBaHa
HauuoHanbHas nporpamma «LludppoBas akoHomuka Poc-
cuiickon ®egepaumm» yTBEPXKAEHHAA NPOTOKONIOM 3aceda-
Husa npe3nanyma Coseta npu MNpe3ngeHte Poccuiickon Pe-
Jepauun no cTpaterniyeckoMy pasBuUTUIO U HaLMOHaIbHbIM
npoektam oT 4 noHa 2019 . Ne 7 n gp.

B pamkax Ykasa [Mpe3anmpgeHta Poccuiickon dPepepa-
umm ot 7 mas 20181 Ne 204 «O HauuoHamnbHbIX Lensax

M cTpaTernyeckmx 3agayax passutus Poccuiickon ®egepa-
uun Ha nepwvog o 2024 roga» (pea. ot 21.07.2020 r.) npu
peanusauumn HauuoHanbHoOM nporpammel «LlndpoBas ako-
Homuka Poccunckon ®enepaumm» npeanonaraeTcst JOCTU-
XeHne B 2024 1. cnegylowmnx LenesBbixX nokasatenen:

e yBenMYeHne BHYTPEHHUX 3aTpaTt Ha pas3BuTue Lmdpo-
BOM 3KOHOMMKM 32 CHET BCEX MCTOYHMKOB (MO Jore B Ba-
NIOBOM BHYTPEHHEM MPOAYKTE CTPaHbl) HE MEHee YeM
B Tp¥ pasa no cpaBHeHuto ¢ 2017 r;

e cO3aaHMe yCTON4MBON 1 6e3onacHon HMOPMaLMOHHO-
TENEKOMMYHUKALMOHHON MHPaCTPYKTYypbl BbICOKOCKO-
POCTHOM nepedayn, o6paboTknm U XpaHeHust BonbLINX
06bEeMOB [aHHbIX, AOCTYMHOM ANs BCEX OpraHu3auumn
1 IOMOXO3SNCTB;

® 1ICMONb30BaHNE NPENMYLLEECTBEHHO OTEYECTBEHHOTO NPO-
rpaMMHOro obecnevyeHnst rocyaapCTBEHHLIMU OpraHamu,
OpraHaMy MECTHOIO CaMOyMnpaBneHns U OpraHU3aLusaMm.

B pamkax Ykasa [lMpe3angeHTta Poccunckon ®enepauunn
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0T 21.07.2020 r. Ne 474 «O HaumMoHanbHbIX LeNsax passutus
Poccuinckon degepauumn Ha nepuog go 2030 roga» B pam-
Kax HaumoHanbHoOW uUenun «LudpoBas TpaHcdhopmauusy
npeanonaraeTcs:
® IOCTWXKEHNE «LMGPOBOM 3PENOCTUY» KITHOYEBLIX OTpac-
Nen 3KOHOMUKM 1 coumanbHou cdepbl, B TOM 4ucne
30paBoOXpaHeHns n obpa3oBaHus, a Takke rocygap-
CTBEHHOrO YNpaBneHuns;
e yBENMUYEHNE JONN MACCOBbIX COLMArnbHO 3Ha4YMMBbIX YC-
Nyr, BOCTYMHbIX B 3MEKTPOHHOM BUae, 8o 95%;
® POCT 0NV AOMOXO03SACTB, KOTOPbIM 00ecneyeHa BO3MOX-
HOCTb LUMPOKOMOMOCHOIO A0CTyna K MHpopMaLMOHHO-
TEeNeKoMMYHUKaLOHHOW ceTn «HTepHeT», o 97%;
e YBENIMYEHNE BIIOXEHUA B OTEYECTBEHHbIE pELUEHUS
B cchepe MHPOPMaLMOHHBIX TEXHOMOMMIA B YEThIpE pasa
no cpaBHeHuto ¢ nokasatenem 2019 r.

0O630p nuTepartypbl

B HacTodlee Bpemss Bonpocam pasBuTUS Lnposon
TpaHcopMaLmnn C Lienbio pasBUTUA HaLMOHANbLHOW 3KOHO-
MWKWN NOCBSALLEHO AOCTaTOYHO B0MbLUOe KONMYecTBO uccre-
[0BaHW OTEYECTBEHHbIX aBTOPOB, B YaCTHOCTW, BunbkeH
B.B., NpnbaHosa FO.U., Kopobkosown O.K., Kocapeson U.H.,
CamapwHon B.IM., Cadporuyka M.B., LUkapyneTsl E.B. 1 gp.

OCoBeHHOCTBIO CYLLECTBYIOLLMX MCCRENOBaHNUN BbICTynaeT
TO, 4YTO HaMpaBreHKs ccneaoBaHUs NpeanonaraoT TpaHcdop-
MaLMI0 TEXHOIOMMYECKNX YKIaaoB B 9KOCUCTEME Pa3BUTUS MPO-
MBILLIIEHHBIX KOMMNMEKCOB, Mpearnornararowen Tpy MpOoeKLmu:
PbIHKM 1 OTPacny NPOMBILLIIEHHOCTH, NNaTgopMbl U TEXHOIO-
rvin, cpena passutus [9]. OgHOBpeMEHHO, aBTOPbI MOKAa3bIBatoT,
YTO COBOKYMHOCTb WHTErPUPOBaHHbBIX WMHCTPYMEHTOB, OCHO-
BaHHbIX HA COBPEMEHHbIX LMPOBBLIX TEXHOMOMMSAX, NOBbLILLAET
3hbheKTMBHOCTb yMpaBneHnst B COLMAnbHO-3KOHOMUYECKOM
cucteme [5]. MNpy 3TOM yTOUHAETCA coaepKaTenbHas CoCTaBns-
oLwas Kommnmnekca pervoHarnbHbIX 3(EKTOB B KOHTEKCTE TeX-
HOMNOrMYeCKNX TpaHcgopMaLmii, BbI3BaHHbIX LydpoBM3aumen
3KOHOMMYECKMX OTHOLLEHW [4]. B yacTHOCTW, B Ka4ecTBe WH-
CTpPyMEHTapusi BO3OENCTBUS BbIAENAOTCA OpPraHU3aLnOHHbIN,
9KOHOMUYECKUIA, MPABOBOM, a Takke obecneunsaroLLas Noacu-
cTema: umMdpoBas 3KOHOMMKA, M OLeHoYHas nogcuctema [6].
LindppoBrsaumsa sKOHOMMKM OKasana BRnsiHWUE U Ha NPOLECChI
hopMMpOBaHNSA 3aTpaT, Kak NPOM3BOACTBEHHbIX, TaK U TPaHC-
AKUMOHHBIX (OpraHM3aumoHHBIX, YNpPaBrneHYecknX, KOMMYHU-
KauMOHHBIX, pacxodoB Ha rnonyyeHve, o6paboTky n xpaHeHue
WH(OpMaLIMK), KOTOpbIE B LMEPPOBON cpeae NMbOo CHbKatoTcs,
nmbo ncyesaloT [8]. B Toxe BpemMsa NpUMHATME peLleHns O npu-
MEHEHVN COBPEMEHHbIX TEXHOMOMMIA B YNPaBneHnn oTpasutcs
Ha OeATenbHOCTM BCEro NpeanpusaTusi, YTo BreyeT 3a cobow
HeobXoAMMOCTb yyeTa CBHA3aHHbIX C 3TMM puckos. [lonydye-
HVe xenaemoro adhdeKTa BO3MOXHO TOMbKO Mpu TLWaTenbHOM
NNaHUPOBaHMN N BCECTOPOHHEN NpopaboTke NepcnekTUBHbIX
TEXHOMOMMIN, UX MOMNOXWUTENbHBIX U OTpULATENbHBLIX CTOPOH,
a Takke HeobXxoaMMO Yy4uTblBaTb OCOBEHHOCTW ynpaBneHus
npeanpuaTueM B yCriousax umdposusaumm [7].

MaTtepuanbi n MeToAbl UCCriefoOBaHNA

MHdopMaunoHHO-aHannTUYeCKMMmM UCTOMHUKaMu dop-
MupoBaHua 6a3bl NPOBEAEHHOro MUCCNefoBaHusA BbICTyna-
10T HOPMaTUBHO-NPABOBbLIE aKTbl, CTAaTUCTUYECKME AaHHbIE

®epgepansHon cnyxbbl rocyaapcTBeHHOW ctaTucTukmn Poc-
cuiickon ®epepauny B OTHOLUEHUM CO34aHNS U BHEAPEHUS
NHOPMALIMOHHBIX Y KOMMYHWUKaLMOHHbLIX TEXHOMOIMIN op-
raHusaumsimm 3a nepuog 2003—2019 rr. B pabote npeacrae-
neHbl pesynbTaTbl UCCNEAOBAHNN OTEYECTBEHHbIX aBTOPOB
B BOMpocax pasBuTus LMdpPOBON IKOHOMUKN.

O6cyxaeHue

TeHAeHUMN B MCNOMb30BaHMN MH(POPMALIMOHHBLIX U KOM-
MYHUKaLMOHHBIX TEXHOMOrMIN opraHu3auusamu P® 3a nepu-
oA 2003-2019 rr. oTpaxeHbl Ha puc. 1-2, cornacHo AaHHbIM
oduumansHoro canta PepepanbHon cnyxbbl rocygap-
CTBEHHOW cTaTtucTukn Po.

OpraHusaumu, umesLume Be6-caiT B ceTu
WUHTepHeT

rnobanbHble MH(bOpMELI,VIOHHbIE cetn
3/1IEKTPOHHYIO NOYTY
NOKaNbHble BbIYNCNUTE/IbHbIE CeTU

cepsepbl

nepcoHabHble KOMNbIOTEPDI

0,

o

20,0 40,0 60,0 80,0 100,0

Puc. 1. YgenbHbIn BeC opraHn3aLmmn, UCnornb30BaBLLMX MHopMa-
LIMOHHbIE Y KOMMYHUKaLMOHHbIE TexHonorun B P®, 2019 ., %

McTouHuk: cocTaBneHo aBTOpPOM

Mpn aTOM cpean BbllleHa3BaHHbLIX TEXHOMOrMM OocTa-
TOYHO BbICOKMI MONOXUTENbHLIN TpeHa HabnogaeTcsa cpe-
ON TaKMX TEXHOIOMUIA, Kak CepBepbI, 32 BECb aHanuampye-
Mbin nepuog 2003-2019 rr. ¢ 8,3% o 53,8%, 4TO oTpakeHo
Ha puc. 2.

60
y = 3,2047x - 6418,7 P
50 oo .-
40
30

20

LS

10 PR .

0

2000 2005 2010 2015 2020

Puc. 2. lnHammka nameHeHusi yoenbHoro Beca opraHu3auum, uc-
none3oBasLUnX cepeepbl B PO 3a nepuog 2003-2019 rr., %

McTouHmMK: cocTaBneHo aBTOpOM

CornacHo paHHbiM  dPepnepanbHol  cnyx6bl  rocyaap-
cTBeHHoM cTtatuctukn P® B 2020 r. obliee KONU4ecTBO
UCMNomnb3yeMblX NepenoBbiX MPOWU3BOACTBEHHbIX TEXHO-
norun coctasuno 242 931 en.,  HanbonbLUNA yaenbHbINA
BEC MPUXOAMTCS Ha rpynnbl: «Npou3BoAcTBO, 06paboTka,
TpaHcnopTupoBka u cbopka» — 32,8%; «cBsA3b, ynpasne-
Hue n reomatuka» — 25,26%; «NpoekTUpoBaHNE U UHXKK-
HUPUHrY — 15,46%. B TO e Bpems yaenbHblA BEC rpynnm:
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Mepeaosble MeToab! oprausaumm u ypasnenus nponssoactsom [N

TexHonornn ana obecneyeHns sHeproadekTMeHoCcTH |

"3enenbie" texHonorun [l

TexHONOrMM NPOMbILWAEHHbIX BbluncaeHnii u 6onbwmnx aaHHbix [N

MNpon3BoACTBEHHAA MHPOPMALMOHHAA cUCTeMa v aBToMaTu3auma ynpasnerus nponssoactsom [IEG_

Cenze, ynpasnenwe v reomaruie

TexHONOrMM aBTOMaTM3NPOBaHHOI uaeHTUdMKaummu,HabaogeHua u/unv kontpons (NG

MpoussoacTso, 06paborka, Tpancnoptuposka v copka II——

Npoektuposanme u urxukvpunr GG

0 10 000

20000 30000 40000 50000 60000 70000 80000

Puc. 3. PacnpegeneHune nepefoBbix Npon3BOACTBEHHbIX TEXHOMOrMi no rpynnam B P® B 2020 r., Bcero ea.

McTouHumk: cocTtaBneHo aBTOPOM

«TexHomnormm aBTOMaTM3npoOBaHHOM naeHTunkauuu,
HabnogeHus n/unm KOHTpONA», «Npon3BOACTBEHHAA WH-
¢opmaLmoHHasa cuctema W aBToMaTmMsauus ynpaBneHuna
npon3BoacTBOM», «nepenoBble MeToAdbl OpraHu3auunn
n ynpaBsneHuna npon3soacTBOM» BapbUpyeTCd B Anana3oHe

oT 5% po 8,59% (puc. 3).
300 000 y = 98,924x
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Puc. 4. lnHamumka ncnonb30oBaHusl NepeaoBbiX MPON3BOACTBEH-
HbIX TexHonorun B P® 3a nepuog 2000-2020 rr., ea.

McTouHuk: cocTaBneHo aBTOpPOM

AHanns obLlen TeHOeHUUN B U3BMEHEHNM KONMYECTBa UC-
nornb3yeMbiX MnepeaoBbiX MPOU3BOACTBEHHbLIX TEXHOMOrWMn
B Lernom no PO npenctaBneH Ha puc. 4.

Haunbonblumin yoenbHbln BEC B pa3pese nepegoBbixX Npo-
N3BOACTBEHHbIX TEXHomnorui B uenom no PP npuxoguT-
Csl Ha NMpPOM3BOACTBO, 0OpaboTKy M COOPKY, a TakkKe CBA3b
W ynpaeneHve, AMHamMuKa U3MEHEHUS] KOTOPbIX B KOMNunye-
CTBEHHOM BbIpaXX€HUWN OTpaXkeHa Ha puc. 5, 6.

B paspese otaenbHbIX rpynn nepefoBbiX NPoOU3BOA-
CTBEHHbIX TEXHOMNOIMI, TaKNX KAk NMPOEKTUPOBaAHME U WH-
XWUHUPUHT, MOXXHO OTMETUTb, YTO MX MCMNONb30BaHWEe Ba-
pbuMpyeTca B [OCTaTOMHO Y3KOM [uanasoHe, HayuHasi
¢ 2005 r. no HacTosilee BpeMS, YTO OTPaXXeHO Ha puc. 7.
CornacHo gaHHbIM puUc. 7 [aHHbIA gManasoH COCTaBWI
o1 37 556 en. oo 56 130 en., HauMeHblLLee 3Ha4yeHue bbino
3acumkenposaHo B 2020 r., Hanbonbwee — B 2010 T.

Kak mMbl BUAMM, COrMacHoO AaHHbIM puc. 5, 6, 7, HauyMHasa
¢ 2005 r. HabnopgaeTca ycTonumBasn noctynaTtenbHas OuHa-
MUKa BO BHeAPEHUM NepenoBbiX NMPON3BOACTBEHHbLIX TEXHO-
norun B PO.

90 000 y =2317,1x - 5E+06

80 000 %o
70000 o

60 000
50 000
40000
30000
20000
10000

0

1995 2000 2005 2010 2015 2020 2025

Puc. 5. JInHaMmunka n3mMeHeHus1 B KONMYECTBEHHOM BblpaXKeHUM
MCMOMb3yeMblX NepefoBbiX NPOU3BOACTBEHHbIX TEXHOMOMMI: Npo-
n3BoAcTBO, obpaboTtka un cbopka, en.

McTo4HMK: cocTaBneHo aBTopom

Pe3yn bTaTbl UCcrieqoBaHusA

CornacHo nacnopTy HauuoHanbHoro npoekta «Hauwmo-
HanbHasa nporpamMma «LMdpoBas skoHoMmumka Poccuiickon
degepaummy» npegnonaraeTcs peanusauus  crnegyrowmnx
HanpaeneHun: MHOPMaUMOHHast 6e30nacHOCTb, MHAOP-
MaLMOHHas MHAPACTPyKTypa, obecneyeHve KagpoBOro
noteHumana, paspabotka HOpMaTMBHO-NPaBOBOW Ga3sbl pe-
rynupoBaHnst LUMGPOBON cpeapbl, CO3AaHue CUCTEMbI TOC.
ynpaeneHnss uudpoBoro nNpoCTpaHCTBa, a Takke pasBu-
TMEe W BHegpeHue B WUCMONb30BaHue LMdPOBbLIX TEXHOMO-
i, obwmin obbem (UHaAHCMPOBAHMSA KOTOPbIX COCTaBMs-
et 1 099 583,04 mnH py6., 4TO OTpakeHo B Tabnuue. lMpu
3TOM B [I0fIEBOM COOTHOLLEHUM NpeobnafatoT HanpaBneHns:
MHdOpPMaUnoHHas wuHdpacTpyktypa — 38,5%, umdpo-
Bble TexHonormm — 25,66% n uyudppoBoe rocyaapcTBeHHOE
ynpaeneHne — 21,44%, 4yto oOycrnoBneHo B NepBylo oye-
penb BbICOKMM YpOBHEM NnepBOoHavaribHbIX KanntarnbHbIX 3a-
TpaT NpuW OCYLLECTBIIEHNN AaHHOIO T!na pa3paboTok.

OJJ,HOBpeMeHHO MOXXHO BblOennTb O6LIJ,VIe HanpaBleHnsa
B MWPOBOW 3KOHOMMKE MO UMppoBM3aLMM HaUMOHanNb-
HbIX 3KOHOMMK. Ha cerogHsIlLLHUA OeHb COrNacHO AaHHbIM
World Bank (WB) no oTHOWweHWO K rocyaapCTBEHHbLIM
MHBECTULNAM B I/IH(*)OpMaLlI/IOHHbIe N KOMMYHUKaLWUOH-
Hble TexHonorun (UKT) 6bino ocyuwecteneHo okono 1407
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Tabnuua

OueHka o6ecne4yeHHOCTH Lienen U LeneBbiX Noka3aTenen HaunoHanbHoro npoekra «HauvMoHanbHasa nporpamma
«UudpoBas akoHoMuka Poccuiickon ®epgepauum»»

HaumeHoBaHue degepanbHOro npoekra MoTtpebHOCTbL B PpHAHCOBOM YnenbHbIM Bec, fonu ea.
obGecneyeHuun ns3 pegepanbHoro
G6romketa (MIH py6.)
1. MndpopmaumoHHas 6e3onacHocTb 18 089,27 0,01645
2. N'HopmaumoHHas nHdpacTpykTypa 423 391,51 0,385
3. Kagpbl 4ns uncpoBoin SKOHOMUKK 138 618,99 0,1261
4. HopmaTtuHoe perynupoBaHue LnudpoBor cpeapl 1590,70 0,0014
5. UudppoBoe rocyaapcTBeHHOE ynpaBrneHne 235 697,68 0,2144
6. LincdpoBblie TexHonorum 282 194,89 0,2566
Wtoro: 1099 583,04 1
McTouHmMK: cocTaBneHo aBTOPOM Ha OCHOBE AaHHbIX, pa3MelLLeHHbIX Ha canTe http://www.consultant.ru
- . 60 000
120000 ¥=3320,8¢-TE406 o o° y = 119,79x - 198601
[ ]
100 000 o® ‘ 50 000
o‘
80000 o e < 40000
60 000 ' ° 30000
.
40000 ® 20000
°
20000 10 000
®
0 0
1995 2000 2005 2010 2015 2020 2025 1995 2000 2005 2010 2015 2020 2025

Puc. 6. InHammka nameHeHnsi B KONIM4ECTBEHHOM BblpaXXeHuu
ncnosibdyemMblX nepenoBbiX NPOM3BOACTBEHHbIX TEXHOSOrMI: CBSA3b
nynpaeneHue, ea.

McTouHmMK: cocTaBneHo aBTopom

Puc. 7. InHaMmmka nameHeHnsi B KONIM4ECTBEHHOM BblpaXxeHne nc-
nonb3yeMbiX NepenoBbiX NPOM3BOACTBEHHbIX TEXHOMOrMM:
NPOeKTUpoBaHNEe U NHXUHUPWHT, en.

McTouHmMK: cocTaBneHo aBToOpoMm

WBG Digital Government Projects (Closed + Active + Pipeline)
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Puc. 8. lnHamuka obLuero konmyectsa NpoekToB BceMmnpHoro BaHka B CTOMMOCTHOM U KOMUYECTBEHHOM BbIpaXKeHUW B cdepe hopMu-

pOBaHusl LMGPOBOTo NpaBUTENbLCTBA

McTounmk: https://datacatalog.worldbank.org/search?search_api_views_fulltext_op=AND&query=digital&nid=&sort_by=search_api_relevance&sort_

order=DESC

nNpoekToB, (uHaHcupyemblx B 147 cTpaHax, HauyuHas UMdpPOoBOro npasuTensbcTBa 3a nepuog ¢ 1995 no 2021 rr.

c 1995 r. Ha puc. 8 oTpaxeHa TeHOEHUUA B OTHOLIEHMU

B 3akntoyeHnn MOXHO OTMETUTb, YTO TEHOAEHUMWM K BCe-

npoektoB BcemupHoro BaHka B copepe cdopmupoBaHus obLiern umdpoBusauum HaumoHanbHON 3KOHOMMKN BO3HUKM
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Regional Distribution of DG Projects
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Puc. 9. PacnpegeneHune npoektoB BceMupHoro baHka B KONMYeCTBEHHOM BbIpaXeHun B cdepe hpopMmMpoBaHns LM poBoro npasu-

TenbCTBa B CTPAaHOBOM paspese

WcTounuk: https://datacatalog.worldbank.org/search?search_api_views_fulltext_op=AND&query=digital&nid=&sort_by=search_api_relevance&sort_

order=DESC

ewwe B 1990-x rr. CornacHo onpeaenenuio, P® BxoguT B rpyn-
ny ECA, Ha KOTOpyIo NpUXoauTCst OKONo 278 NPOEKTOB cpeau
29 cTpaH, cornacHo AaHHbiM puc. 9. Ha cerogHsaWwWHMA aeHb
BcemupHbiM BaHkom pa3paboTaHa METOAOMOrMs OLEHKM
CYLLECTBYIOLLETO YPOBHSA pPasBUTUSI LMEPOBOA 3IKOHOMMUKMN
C Uenbio onpefeneHns TeKyLero ypoBHSA 3pernoctu Lumdpo-
BOW 3KkoHOMUKM B cTpaHe [10]. OueHka Obina cocpenoTodeHa
Ha onpefeneHun KI4YeBbIX YCINOBUN pa3BUTMS LMdPOBOM
3KOHOMWKW, 8 UMEHHO: HELIMGPOBbIE OCHOBBI, UCMOMNb30BaHNe
UMdPOBBIX TEXHOMOMMIA Ans npeobpasoBaHNUst KMHYEBbIX CEK-
TOPOB 3KOHOMMKM 1 0bLLEeCTBa B LIENOM, BNMsSHUE LMpOBbIX
TEXHOMMOTMIN Ha CoLManbHO-3KOHOMUYECKOE Pa3BUTME C No3n-
LM 3KOHOMMYECKOro pocTa, paboymx MeCT 1 Ka4yecTBa yChnyr.
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Pa3nuyHble noaxoabl BO3AENCTBUS
HedTerazoqo0bbIBatoLLEN NMPOMBILLNIEHHOCTY
Ha MaKpO3KOHOMMKY U couuanbHO-3KOHOMUYECKoe

pa3BuUTHE

E.M. MNonnsbiko,

duccepmaHm HayyHo-uccnedogamernbcko2o MHecmumyma SkoHomudeckux Peghopm, MuHucmepcmeo SKOHOMUKU

AsepbatidxaHckol Pecriybnuku

AHHOMauusi: 8 cmambe UCCredyromess CpasHUMESIbHbIEe —XapakmepucmuKku pasfiuyHelx nodxodog U  Memodos
OUEHKU MaKpO3KOHOMUYECKO20 U COUUalibHO-9KOHOMUYECK020 803delicmeust Heghmeaa3odobbiearoleli MpoMbILLIEHHOCMU
Ha HapodHoe xo3dAlicmeo. Aemop  Knaccuhuuyupyem pasfiudHble akademuyeckue uccriefoeaHus Ha npumMepe
PAa3NUYHBIX CMpaH U NMpuxodum K makumM 3aKimioHeHUsIM, 4mo 6oMbWUHCMEo 3mux uccriedogaHull NocesweHsl aHausy
MaKpO3KOHOMUYecKUX nocriedcmeuti Ha 0oxo0bl OM 3KCropma Heghmu U 2a3a.

Knrodesble crioea: MakpOIKOHOMUKa, 3KCropm Hegbmu, 0oxodbl 0m aKcropma Heghmu, SKOHOMUYECKUL pocm.

Different approaches to macroeconomic
and socio-economic impacts of the oil and gas industry

E.M. Poplyko,

Dissertator of the Research Institute of Economic Reforms of the Ministry of Economy of the Republic of Azerbaijan

Abstract: the article comparatively explores various approaches and methods for assessing the macroeconomic
and socio-economic impact of the oil and gas industry. The author classifies various academic studies across countries
and concludes that most of these studies investigate the macroeconomic impact of oil and gas export revenues.

Keywords: macroeconomics, oil exports, oil export revenues, economic growth.

BeedeHue

HedTb 1 ras kak ToBapbl MPUHOCST MOSb3y Kak Npous-
BogouTensM, Tak u notpebutenam. Hawa crtates paccma-
TpUBaeT MNpPeMMyLLECTBA, KOTOPbIE OHWM MOTYT MPUHECTU
npoussoguTento. HepaBHoMepHoe pacnpegenexHve npu-
POAHbIX pecypcoB No reorpacmyeckum permoHaMm cosaano
abcontoTHble NpeumyLLecTBa AN CTpaH, BNaaeolmx aTu-
mMu pecypcamu. CTpaHbl, fobbiBatowme HedTh 1 ras, 3apa-
6aTbIBalOT AEHBIM, SKCNOPTUPYS PeCypChbl B APYrne CTPaHbI.
B GonblwnHCTBE crnyyaeB Takme OOXOAbl SBMASHOTCS BbICO-
KAMW M OONTOCPOYHBIMU, TaK Kak B cnuncke HedpTenobbiBa-
IOWMX CTpaH B Mupe 3a nocnegHue 50 neT He nosABUNUCH
HOBble KpynHble A0ObITYnkM. CTpaHbl BnvkHero BocToka,
Poccus, BeHecyana, Konymbus, Hurepus, Hopserusa u gpy-
rme cTpaHbl COXPaHUIM CBOU MO3NLMM HA MUPOBOM PbiHKE
B KayeCcTBe OCHOBHbIX 3KCMOPTEPOB. 3TN HedTenobuiBa-
olwme cTpaHbl, 3a uckniyeHneMm Hopsernn, He siBNSOTCS
OYeHb pasBuTbiMu cTpaHamu. OgHako Ans GonbKMHCTBA
M3 3TUX CTpaH JOXOoAbl OT 3KcnopTa HedTw cospanu bna-
ronpusiTHele (pMHaHCOBbIE BO3MOXHOCTM AN 3KOHOMMU-
YeCcKOoro u coumanbHO-3KoHoMu4yeckoro passuTtus. CLUA,
KpynHenwnn AOobbiTYnK HedTn, OocTaeTcs KpynHenwum
notpebutenem B Mupe. AsepbargkaH ABNSETCA OOHOW
u3 cTpaH ¢ 6onbwmnmn 3anacamu Hedptu. MNocne obpeteHns

He3aBucumocTn ot Coetckoro Cow3a cTpaHa npuobpe-
na BO3MOXHOCTb CaMOCTOSATENbHO 3aKM4YUTb KOHTPaKThl
Ha nocTaBky HedTH.

OCHOBHbIM  MCTOYHMKOM  MPOTMBOPEYUBbLIX  MHEHUN
O BNUSAHUM HEPTSHOM OTPACIIM HA SKOHOMMUKY SBMSIETCS He-
achbekTuBHOE MCNonb3oBaHMe AOXOA4OB. Ha camom pgerne,
CyLLeCTBOBaHMe NOObIX NPUPOAHBLIX PECYPCOB, TaKMX Kak
BOAa, Ka4eCTBEHHas Mo4Ba, 30M10TO unu nwbon gparoueH-
HbIA MeTan, a Takke HedTb U ras, ABnseTca 6onbwnm npe-
MMYLLIECTBOM, KOTOPbIM NpMpOAa ogapwna fMogen u CTpaHy.
MpaBunbHOE NCNonb30BaHME 3TOMO NPEMMYLLIECTBA AOMKHO
NPUHOCUTBL MOAAM TONbKO cHACTbe M nNpouBeTaHue. MNpnutok
Hed)TerasoBbIX JOXOAOB B CTPaHy MOXET MOMOYb PEeLnTb
MHOrne npobnemsl, 0CO6EeHHO counanbHbie. Vicnonb3ys atn
OOXOAbl, CTpaHa MOXeT pa3BMBaTb IKOHOMUYECKYIO U CO-
LuManbHy0 UHPPaCTPYKTypy, NpMBneKkas B CTpaHy BbICOKO-
KBanuuLUMpoBaHHbIE Kapbl, MOXET pa3BMBaTb HAyKy, TeX-
Honorun, u Tak ganee. Bo Bcex cnyyasax AONOMHUTENbHbIN
[0X0pA, OT NPUPOLHBIX PECYPCOB CO3AaET HOBbIE SKOHOMUYE-
CKNe BO3MOXHOCTW.

BnusHue HedTerasogobGbiBalowen NPOMbILLIIEHHO-
CTWU Ha 3KOHOMMYECKMI pocT (0630p NuTepaTyphbl)

CyTb «ronnaHAckoro CMHApOMa» 3aknioyaeTcs B TOM,
yTo ObICTpoe passuTMe n6Oro cekTopa SKOHOMUKU
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OKa3blBaeT HeraTMBHOE BMUSIHNE Ha pa3BUTUE OPYrUX Cek-
TopoB [10]. 3aeck NpegycMaTpyBaeTCsa COKpalleHue Cernb-
CKOro X0351CTBa 1 nepepabaTbiBatoLLet MPOMbILLNIEHHOCTH
B pe3ynbrate ObICTPOro pasBUTMS CeKTopa NPUPOOHbIX
pecypcoB, Takmx kak gobbl4a HedTu unu rasa, wnu go-
6blua 3onoTa n Tak ganee. Ota npobnema Obina n3dydveHa
B 1982 r. Makcom lNopgoHom n MNutepom Hupm Kak knaccu-
yeckasi akoHoMu4eckass mopenb. CornacHo aTor mogenu,
«TONMaHACKMN CUHAPOM» OTNIMYAETCA TPEMSA OCHOBHBIMU
xapaktepuctukamu: 1) GbiCTpoe pa3BMTUE OOHOIO cekTopa
B CTpaHe MO CPaBHEHUIO C OPYTMMU CEKTOpaMU, YTO Takke
co3fgaeT NpevMyLLEeCcTBO AN 3TOro cekTopa B aKcnopTe; 2)
LueHa HauuoHanbHOW BamnkTbl pacTeT; 3) Apyrue cektopa
TEPSIOT KOHKYPEHTOCNOCOOHOCTb MO CPaBHEHUIO C ObICTPO-
pacTtywum cektopom [10].

MexaHn3m Bo3gencTBus [obbluM HedhTM 1 ra3a Ha 3Ko-
HOMUVKY peanu3yeTcsa 3a CYeT MOoCTynawwux [0X0O0B
B CTpaHy. Takve goxoabl B OCHOBHOM 3aBUCHAT Kak OT 00b-
ema NMpoun3BOACTBA, TaK U OT LieH Ha MUPOBOM pbIHKe. BoT
noyemy Ans ctabunbHOCTM UeH B OONMbLUMHCTBE Cry4vaeB
CTpaHbI-3KCMOpTEPbl HE(TU NCMOMNb3YT CBOM MOHOMOSb-
Hble Mo3uuuW, MbITAKTCA AOOUTBCA COrnaweHuss O TOM,
yTOObI HE yBENMUMBaTL 06bEM A0ObIUN. YUnTbIBas 3aBUCK-
MOCTb A0X0A0B OT 06bemMa A06blYM U LIEH, SKOHOMUYECKME
nccnenoBaHus GbINM COCpPeaoTovEHbl HA 3aBUCMMOCTU Ma-
KPO3KOHOMMYECKMX MoKa3aTernen oT LeH. [NoToMy 4To ueHa
kak 6onee rmbkuin nokasaTenb BAUSAET Kak Ha 06bem A06bI-
4K, TaK U Ha Crpoc.

B aKkoHOMU4YeckoW nuTepaType CywecTBYeT MHOro uc-
CnefoBaHWA O BMUSAHWMM LEH Ha HedpTb Ha 3KOHOMWUKY.
MNopaBnswuwee 60MbLWMHCTBO 3TUX UCCNegoBaHUA Oblnu
NOCBSILLEHbI BMUSIHUIO LIEeH HA HEeTb HA SKOHOMMKY CTpaH-
nMnopTepoB HedTH, 0OCOBEHHO pasBUTbIX CTpaH. VM3ameHe-
HUSA LieH Ha HepTb BNUAIOT Ha NPOM3BOACTBEHHbIN NpoLecc,
n3mMeHss 06bemM cnpoca B 3TUX cTpaHax. [ockonbKy Mbl 3a-
WHTEPECOBaHbl B M3Yy4YEHUN BO3MOXHbIX BIIMSIHUA M3MEHe-
HWUI LeH Ha HedTb Ha MMPOBOM PbIHKE Ha A0XO0Abl OT Hed-
TW M BO3MOXHOM BIUSIHUM HA CTPaHbI-3KCMOPTEPbl HETH,
3a ocHoBy Mbl 6ygem 6Gpatb oObem BanioThl, MOCTynat-
e B CTpaHy, B KayeCcTBe KaHana BNUSHWUS LeH Ha HedTb
Ha 9KOHOMMUKY. OTU AOXOAbl BMUSIOT HA 93KOHOMUYECKYIO Mo-
NUTUKY CTpaHbl Yepe3 pasnuyHble MexaHn3mbel. Hanpumep,
noctynas B GlXET, OHM YBENUYMBAKOT rOCyAapCTBEHHbIE
pacxogbl. 1o Mepe yBenuueHus npeanoxXeHus MHOCTpaH-
HOW BantoTbl pacTeT CNPOC Ha HALMOHArbHY BanioTy N Tak
Aanee. 3Tn Npobnemsl LUMPOKO U3yvanucb pasHbIMU Nccne-
JoBaTensMu B pa3HbIX CTpaHax.

B wuccneposanun, nposegeHHom AnexuHon B. un H.
MownHo [2], BnusHME LeH Ha HedTb Ha MUPOBOM pbiHKE
Ha MakpO3KOHOMMYECKME MokasaTenu CTpaHbl-aKcnopTepa
6bIno ndyvyeHo metogom BekTopHoW aBToperpeccun (VAR).
VMiccnegoBaHme BKMo4ano aKCnopTepoB HedTU, He BXOAS-
wmx B OMNEK. foxoakbl OT akcnopTa HedTH B 3TUX CTpaHax
UMEIOT 3HauuTenbHy Aonto B oblwiem obbeme akcnopTa
CTpaHbl M obwmx goxonoB. MccneposaHwe nokasblBaeT,
4YTO M3MEHEHUs LUeH Ha HedTb OKa3blBalT 3HaAYMTENbHOEe
BMNusiHne Ha 06bem BBIT cTpaHbl, nHAeKC NoTpebuTenbCKMX
LiEH, NMPOLEHTHbIE CTaBKM M 0OMeHHbIe Kypcbl. B jaHHOM mc-
cnepoBaHuM konebaHus LieH paccMaTpyBanunch 3a nepuos

1993-2016 rr. HoBn3Ha mogenun, UCNorb30BaHHOW B Uccne-
[OBaHWK, 3aKN04YaeTcs B TOM, YTO 3Ta MOAENb TakKe BKIHO-
YaeT MOHeTapHLIN nokasaTtenb. 1o MHEHUIO aBTOPOB, 3TO
CBSI32HO C TEM, YTO BNUsiHME HeTAHbLIX JOXOA0B Ha 3KOHO-
MUWKY CTpaH-3KCMOPTEPOB TaKxXe NMPOMCXOAUT Yepe3 MoHe-
TapHble kaHanbl. YBennyeHne HedTsiHbIX 4OXOA0B CTpaHbl
no mMepe pocTa LeH Ha He(dTb HA MUPOBOM PbIHKE MOXET
CHU3UTb MPOLEHTHbIE CTABKN U MHMMALMNIO, @ TaKKe yKpe-
NATb HaUWOHANbHYK BamnoTy MO OTHOLUEHUIO K Aonnapy.
OpHako, CHUXeHMEe 3TUX LieH MOXET YCKOPWUTb OOpaTHbIi
npovecc.

B3avmocBsisb mexay [f[obbldert M akcnopTtomM HedTw,
1 MaKpO3KOHOMMYECKMMM NokasaTensiMu B cnydae Amkupa
6bina n3ydeHa Heidarian n Green [7]. YuuTbiBas rocyaap-
CTBEHHbIV KOHTPOIb HaZ A00bIYen 1 3KCNopToM HedTH, UC-
crnegoBaTeny paccmMaTpuBaloT 3KCMOpT HedTU Kak MOTEH-
uman ans 3aKoHomu4deckoro passutus. MeTtogonornyecku
B MCCregoBaHUM MCMonb3oBanocbk 12 ypaBHEHUN NO KevH-
CMaHCKOWM 3KOHOMETpUYECKON Moaenu. B aTux ypaBHeHMsAX
ncnonb3oBarncsa MeTo[ HauMeHblUMX KBagpaToB, Ansa obe-
CreyYeHnst HaleXXHOCTN BbiCOkMe R-kBagpatbl, 3HAYUTENb-
Has t-ctatuctmka m TecT [dap6buHa-YotcoHa. Pesynbrarbl
nccrnenoBaHNUst NOKasbIBaloT, YTO Kak A0, Tak M nocne Hauu-
OoHanusaLuuu pasnuyHble CEKTOpa 3KOHOMUKM CUMbHO 3aBU-
CAT OT 40OX0[0B OT HedTW. B crnyyae HenameHHOCTH apyrux
YCINOBUN, yBENUYEHNE akcnopTa HedTW yBENuMYMBaeT 00b-
€M MMnopTa NpegMeToB POCKOLM U 06beM BHYTPEHHEro
notpebneHns B cTpaHe. AnacTnyHocTb 06bEMOB MMMNopTa
N BHYTPEHHEro notpebneHus octarTca Belcokumu. Heana-
CTUYHBIN POCT CTAaHOBMUTCS XapaKTepHbIM AN BHYTPEHHUX
nHBecTuunii. iccnegosatenu cBaA3biBalOT yBenMyeHne oob-
eMa aKcnopTta HeddTK C TeKyLLel NONUTUKOW CTpaHbl Mo He-
OOCTVXEHUIO Lienu aAvBepcrudukaLmm, MOAEPHN3aLUN U UH-
AycTpuanusauun.

MeTtogonorus, ncnonbdyemasa AnexvHon B. n H. MowwuHo
[2], yunTbiBaeT Temnbl pocTta BBI, ypoBeHb MHMpNAUuM no-
Tpebutenbckux ueH (UML), obMeHHbIN KypC HaunoHansHon
BanoTbl Mo oTHoweHuo Kk gornnapy CLA v npoueHTHyto
CTaBKy B CTpaHe B KayecTBe Nnokasarteneun ueH Ha HedTb
OpeHOoBOM Mapku M MakpOIKOHOMMUYECKUX MoKasaTenew.
Mcnonb3ysa cTpykTypHyto mogenb VAR, Gbinu uccnenosa-
Hbl B3aMOCBSA3M N NMPUYMHHO-CNEACTBEHHbBIE CBA3M MEXAY
nokasarensMmu. YTobbl onpedenvTb B3aMMOCBSA3b MEXAY
LeHaMu Ha HeddTb HA MUPOBOM PbIHKE Y MaKpO3KOHOMUYe-
cKUMM nokasatenamu, Anexvna B. n H. MowmHo [2] ucnons-
3o0Banu crneaytowyo mogens VAR:

Bo*Xi=p+ ¥ B *Xeitui (1)

3meck X, = (X, X, ... X,) — BEKTOp 3HAOreHHbIX nepe-
MeHHbIX pasmepom n x 1, B = (B,, B,... B,) — BEKTOPHLIN
KoappnumneHT pasmepom n x 1. B — matpuua koaphuum-
€HTOB pasMepoM n x n. Xt_,_ — oﬁepaTop lag, j — pa3smep
lag. N u = (u“, u, - um) SABNSAETCH HEKOppenupoBaHHON
CTPYKTYPHOW MHHOBauuen pasmepa n x 1 [2].

Ota npobnema 6bina nsyyeHa Al-Moneef [9] Ha npume-
pe apabckux cTpaH-3kcnopTepoB HedTu. B aTom nccnepo-
BaHWUM yYMTbIBAKOTCA Kak NpsiMble, Tak N KOCBEHHbIE BWs-
HUSA HeTHAHOro cekTopa Ha 3KOHOMUKY. OOHVMM U3 TakMX
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KOCBEHHbIX BIUSIHUIA SABRSIETCA BNUSIHNE HedTAHOro cek-
TOpa Ha 3KCMopT No HeHedTaHbIM cekTopaM. B uccne-
[OBaHUU pasnuyalrnTca NsATb CBA3EN Mexay HedTAHbIM
CEKTOPOM M OPYrMMW CEKTOpaMu 3KOHOMUKM U YeTbipe
CBSA3N Mexay HedTAHbIM CEeKTOPOM W TFpynmnon, He CcBs-
3aHHOW C 3KcnopToMm HedTu B apabckmx cTpaHax. ABTOp
YTBEPXAAaeT, YTO OTHOLLEHUSA MeXAy HePTAHbIM CEKTOPOM
W OApYrMMuU cekTopamMu 3KOHOMUKU BapbUPYOTCS OT CTpa-
Hbl K CTpaHe, B 3aBMCMMOCTU OT 3KOHOMUYECKOM CUTyauumn
B CTpaHe.

BrnvaHue goxogoBs oT HeTM U rasa Ha aKoHOMUKY Wpa-
Ha oTpaxeHo B nccnegosaHuun Dreger n Rahmani [4]. B nc-
crnefoBaHUKM paccMaTpmuBaeTcs BUsIHUE 40X0A0B OT HedbTu
M rasa Ha 9KOHOMMKY C UCMONb30BaAHWEM MaHENbHOro aHa-
nun3a, Ha npumepe MpaHa n gpyrux ctpaH Nepcuackoro 3a-
nunBa. bbINo ycTaHOBMNEHO, YTO ANSA 3TUX CTPaH CyLecTByeT
KO-MHTerpaums Mmexay goxogamm ot Hedptu, o6bemom BBI
n nHBecTuumnamn. OgHako nccnegoBaHMs NokasbiBatoT, YTO
Ko-MHTerpaums mexay obbemom BBI1 u uHBecTuumnsamu,
n goxogamu ot HedTM B MpaHe oTnmnyaetcs oT TakoBOW
B ApyrmMx ctpaHax lNepcuackoro 3anuvea. Nokasatenb, xa-
paKTeEpPM3YHOLUIA AOXOAbl OT HEPTU B STOW CTpaHe, BedeT
cebsa kak cnabas ask3oreHHas nepemeHHas. OgHako oba
nokasaTensi pearmpyrT Ha gucbanaHc B 9KOHOMUKE CTpa-
Hbl. ONacTUYHOCTb HedTAHbIX AOXOAOB Ans cTpaH [lep-
CVACKOro 3anvBa Bbilwe, Yem B VipaHe. C gpyron CTOpPOHbI,
MHBECTMUMM B VpaH He pearvpyoT Ha U3MEHEHUS [OX0O0B
OT HeddTM B JONTOCPOYHON nepcnekTue. CornmacHo Heo-
KJlacCU4Yeckon Teopumn, A0XoAbl OT HeTU JOIMKHBI MONOXM-
TenbHO BNWATb Ha pocT BBl Ha gywy HaceneHus, nockonb-
Ky OHW YBENWYMBAKOT MHBECTULMOHHYIO aKTUBHOCTb. Kak
W B ApYrMX CTpaHax-akcnopTepax HedTun, 4oxoabl OT HEPTH
u rasa B MipaHe urparoT UCKMIOUYUTENBHYIO POSb B PasBuUTun
3KOHOMWKM CTPaHbl U PELLEHUN COLMANbHO-3KOHOMUYECKNX
npobnem.

Khalid Hassan u Azrai Abdullah [8] n3yunnu 3Ty npo-
bnemy Ha npumepe akoHomukn CymaHa. B uccnepoBaHum
paccmaTpuMBaeTcsl 3aBUCUMOCTb CYOAHCKOM 3KOHOMMUKM
OT goxoaoB OT HedpTn B nepuog ¢ 2000 no 2012 roa. C no-
MOLLIbIO PEFPECCMOHHONO aHanu3a muccnegyercsa NpUYMHHO-
CneacTBEHHas CBA3b Mexay noxogamMu oT HeddTu U [o-
6aBneHHON CTOMMOCTbLIO B cekTope ycnyr. [lonyyeHHble
pe3ynbTaThl MOKa3bIBAKT, YTO CYLLECTBYET NONOXUTENbHAA
CBSA3b MexXay 40X04aMu OT HedpTu n foGaBNEeHHON CTOMMO-
CTbIO B cekTope ycnyr. B cynaHckon akoHOMuMKe B nepuog
¢ 2000 no 2012 rr. 78,8% o6bema BBI1 obecneumBanocb
MMEHHO 3a CYeT 40X0O0B OT HedTW. AHanu3 nokasblBaeT,
4YTO M3MeHeHMe 00X0O0B OT HedpTn Ha 1% u3meHsieT go-
DGaBneHHy CTOMMOCTb B cekTope ycnyr Ha 0,0246%. B uc-
crneaoBaHUKM UCNOMNb30Barcs MeTof NPOCTON NUHENHOW pe-
rpeccun (SLRM) n metop HanmeHbwmnx ksagpartos (OLS),
Kak MeTogonormyeckne ocHoBbl. PaclumpeHHbin Tect Auku-
®ynnepa (ADF) n metog eanHCTBEHHOrO KopHa dunnunca-
MeppoHa ncnonb3oBanucb AN NPOBEpPKU CTauUOHAPHOCTH
BPEMEHHbIX PSIAOB Kak AOXOAOB OT HedTW, Tak U obbema
BBI1, npoussegeHHoro cektopom ycnyr. Okasanocb, 4To
oba 3Tu nokasartensi sIBMASIOTCS HecTauuoHapHbIMU Bpe-
MEHHbIMU psigamu. Tonbko NpU U3MEHEHMU BTOPOro Mo-
psinka Obino YyCTaHOBMNEHO, YTO BPEMEHHblE psiabl Oblnu

CTauuoHapHbIMK, T.e. Ko-uHTerpauueit | (1) cteneHn. YTobbl
onpeaennTb NPUYNHHO-CMEACTBEHHYIO CBA3b MeXay 3TUMU
nokasarensiMu, 6bi1 UICNONb30BaH KO-UHTErpaLMOHHbIN TECT
WMoxaHceHa, 1 6bINo yCTaHOBMNEHO, YTO MEXAy 3TUMMU ABY-
Msi MokasaTensmMu CylecTByeT MNPUYMHHO-CEACTBEHHas
CBA3b.

Olayungbo u Adediran [3] nsyumunu BnusiHne HedTAHbIX
A0X0A0B U MHCTUTYLMOHANbHOrO KayecTsa Ha 9KOHOMUYe-
ckun poct mexay 1984 n 2014 rr. Ha npumepe Hurepuwm.
Mpu nccneposanun 6bin onpepeneH 6anaHc mexay Aon-
rOCpOYHBIMU Aoxo4aMu OT HedTU, UHCTUTYLMOHANbHbLIM
Ka4yeCTBOM W 3KOHOMWYECKUM POCTOM C MCNONb30BaHUEM
Metoga ARDL. MlHaekc koppynuumu ncnonb3oBarcs B kaye-
CTBE KONMUYECTBEHHOrO nokasatens UHCTUTYLMOHanbHOro
KavyecTBa. AHanu3 nokasblBaeT, YTO MHCTUTYLUMOHamNbHOE
Ka4yeCcTBO OKa3sblBaeT MOMOXUTENbHOE BUSHUE HA 9KOHO-
MUYECKUI POCT B KPATKOCPOYHOM NepcnekTuBe, HO Mexay
3TUMKM MoKasaTensaMy B AOMATOCPOYHOW NepcrnekTuse Ccy-
LecTByeT oTpuuaTenbHas cBA3b. VccnegoBaHue Takxke
nokasblBaeT, YTO 00XO0Abl OT HeMTM OKa3bIBalT MONOXM-
TernbHoe BNUSHWE Ha SKOHOMUWYECKUIN POCT B KpaTKOCPOY-
HOW NepcrnekTUBe U HeraTUBHOE BIUSIHWE B AONTOCPOYHOWN
nepcnekTMBe. JTOT pe3ynbTaT OKa3blBaeT, YTO [0X0Abl
OT HedbTM B Hurepum cosganu «ronnaHgckum CUHLPOMY.
AHanu3bl UMNYNbCHbIX peakuui, Ha OCHOBE MOSyYEeHHbIX
OaHHbIX, TaKkKe MOATBePXAalT pe3ynbTaThl, MONyYeHHble
metogom ARDL. OcHoBbIBasicb Ha pesynbratax uccne-
AOBaHWA, aBTOPbl CYUTAIOT, YTO MHCTUTYUMOHANbLHOE Ka-
YeCTBO UrpaeT BaXHyl pofb BO B3aMMOCBA3M Mexay AO-
XxogamMu OT He(PTU N SKOHOMUYECKUM POCTOM, U NPUXOAAT
K BbIBOOY 4TO, ecnv ByayT NPUHSITbI aHTUKOPPYNUUOHHbIE
Mepbl, TO MOMOXUTENbHOE BrUSHWE AOOXOA0B OT HedTH
Ha 9KOHOMWYECKMI POCT Takke MOXeT ObiTb ob6ecneyeHo
Ha ANUTenbHbINA CPOK.

BnvsHue HedTAHOro cektopa B HUrepun Ha 3KOHOMUKY
Takke ObIO M3yyeHo Idowu [6]. B uccneposaHum, oxea-
ToiBatowem 1981-2015 rr., NpuBOaMTCA CpaBHUTENbHbLIN
aHanus BO34encTBuA aKkcnopTa HeddTU U HeHePTAHON Npo-
AyKunn Ha akoHomuky Hurepmn. OCHOBHbIMKM MeTOgaMM
OLEHKW, NCMNOMb30BaHHbIMK B 3TOM MCCnenoBaHuu, 6binm
paclmpeHHbii TecT Oukn-dynnepa, TecT Ko-MHTerpauuu
WMoxaHceHa, TecT npuunHHOCTU [peitHmxepa, yHKUUS
UMMNYNbCHOW peakuMuM U MeTon Aekomnosuuumy obractu.
TecT Ha KO-MHTerpauuio noaTeepxaaeTt, 4To oobem BB,
HedhTb M HEHeTAHOW IKCMOPT KO-UHTErpUpyrT obbem.
TecTt penHpoxepa noaTBep)KAaeT, YTO B KPaTKOCPOYHOW
nepcrnekTMBe CyLWeCTBYeT OAHOCTOPOHHAS MPUYMHHO-
cneacTBeHHas CBA3b Mexay dKcnoptom Hedtv n BBIMT —
TO eCTb CBA3b, HanpaBneHHasa oT akcnopTta k BBI. B gon-
rOCPOYHON MepCrneKkTuBe MPUYUHHO-CIIEACTBEHHASA CBS3b
Mexay 9TMMWM nokasaTenamu [OBYCTOPOHHAS. OpgHako
B AONITOCPOYHOW MEpPCMNeKTMBE CYLIEeCTBYET OOHOCTOPOH-
HAS MPUYUHHO-CNEACTBEHHAsi CBA3b MeXAy 9SKCMOopTOM
HeHedTAHOM npogykuuu n BBIM. OcHoBHONM BbIBOA Mccrne-
OOBaHMNA 3aKknyaeTcs B TOM, YTO B3aMMOCBS3b Mexay
9KCMOPTOM HedTU N IKOHOMUYECKMM POCTOM B Hurepum
SIBNSETCA OTPULATENbHOW, HO B3aMMOCBSA3b MEXAy He-
HETAHbIM CEKTOPOM Y 9KOHOMUYECKUM POCTOM SIBNSIeTCSA
NONOXMNTENBHOWN.
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Gadom wu pgpyrue [5] Ha npumepe Yapa wusydanu
coLmManbHO-3KOHOMUYECKNE MOCNEeACTBUS 00OblYM HedTH
nyTeM NPOBEAEHUS OMNPOCOB CPeaAM OOMAaLUHUX XO3SNCTB.
OCHOBHOW Lienblo UccnefoBaHus 6bino n3yvyeHne BINSHUSA
HedTsHbIX 0XOA0B Ha YpoBeHb GnarococTosiHusa. B nccne-
[OBaHMM MCNofb30Barncs MHOrOMEpPHbIA MHAEKC Gnaroco-
cToaHusa gomoxo3ssncte (multidimensional wellbeing index)
W MPUMEHSATICA PasHOCTHBIN noaxoA [5]. OCHOBHbBIM pe3yrb-
TaTOM MccreaoBaHusa SIBMSETCA TO, YTO pervoHsl B Yage,
KOTopble nony4atT HedTSHble TpaHCHEPTbl, UMEKT Bbl-
COKUA MHOTOMEpHbIN MHAeKC bnarococtosiHus. [loaTomy
ansa obecnevyeHns IKOHOMUYECKOTO pa3BUTUSI rOCYAapCTBO
[OOMKHO NepecMoTpeTb NOMNUTUKY pacnpedeneHns AoXon00B
OT HedTn 1 y4yecTb NOTPeBHOCTM TEX PErMoHOB, KOTOPbIe
bonblue HyxaatoTca. 3To nccnegoBaHme Takke 060CHOBBI-
BaeT 3aBMCMMOCTb OT TeKyLleh MHCTUTYLMOHANbHOW CUTy-
auuu HanpaeneHus BrMAHUA HepTAHbIX 4OXOO0B Ha Couu-
anbHylo cdepy.

3akno4veHue

Hanbonee cnopHbiIM MOMEHTOM B OTHOLUEHWM 3KOHOMMU-
YECKMX U coUManbHO-3KOHOMUYECKMX MOCNeacTBUIA 4OXOO0B
OT HedpTU SBNSIETCA BMMSIHME 3TUX AOXO0O0B Ha GnarococTo-
siHUe B AONTOCPOYHOM nepuoge. ITO CBA3AHO C TEM, YTO
B KPaTKOCPOYHOW NepCrnekTuBe AOX0Abl OT HehTH MOryT npsi-
MO WMIN KOCBEHHO OKa3aTb MOSIOXKUTENbHOE BIUSIHUE HA YC-
NOBUSA XU3HKW nMogen. B cTpaHy noctynatoT MHBECTULUMK ANst
paclwmpeHns Oo6bluM HedTn, U BNUSHUE STUX UHBECTULNIA
HanpsIMyro OTpaXkaeTcs He TONMbKO Ha HedTerasoBow oTpac-
NN, HO M KOCBEHHO Ha cdepe yCryr unm CBs3aHHbIX C Hed-
Tbto cchepax npousBoacTBa. Habniopgaetcss pocT [oxodoB
[OMOXO03ANCTB, CBA3aHHbIX C 3TUMK cekTopamu. PacxopoBsa-
HMe YacTu JOXOA0B OT 3KCMopTa HedTM M ra3a Ha coumarnb-
Hble NbroThl, 06pa3oBaHne, 30paBOOXPaHEHNE, KYNbTYpPHbIE
N CMOPTUBHbIE MEPONPUATUSA, OBOPOHY, WHMPACTPYKTypy
U T.0. MOXET OKa3aTb MOMOXUTENbHOE BIUSIHNE HA YCMOBUSA
XM3HU HaceneHus B Lenom. OgHako, NOCKOMbKY Takue Bu-
SHUS Napanua3ylT Apyrve ceKktopa 3KOHOMUKM, SKOHOMWKA
CTAHOBUTCH 3aBMCMMOM OT AOX0O0B OT He(PTU. HeraTuBHbIN
LLIOK LileH Ha MUPOBOM PbIHKE CPas3y Xe NPOsIBMSIETCS Ha pes-
KOM crnaZie KayecTBa >XU3HW HaceneHus.
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AHanu3a npupogb! auddepeHymalum counansHo-
9KOHOMWYECKOro NpocTpaHcTBa pernoHos Poccun’

WU.3. Tory3oBa,

K.3.H., OoueHm, 3asedyrouwuli kaghedpol MeHedxmeHnm, @uHaHcosbIl yHusepcumem rpu lNpasumenscmee Pocculickol

®edepayuu, Bnadukaskasckul gpunuan

AHHOMayusA: 8 cmamee 0aHa OUEHKa ypOBHS MeEXpeauoHarbHbIX pasnuyull no nokasamensm BPII, cpedHedywesbix
3Ha4YeHUl 8anoebix peauoHarbHbIX MPodykmos, cpedHedywesbix OeHexXHbIX dox0008, MeduaHHOU 3apabomHol nnamsl,
cmoumocmu hukcuposaHHo20 Habopa nompebumernbCKux moeapos u yciye. MccriedogaHbl meHOeHUUU HepaseHecmea
8 9KOHOMUYECKOM pa3sumuu POCCULICKUX peauoHo8 8 nepuod 2000-2018 ee.

Knodeenblie criosa: MexpeauoHanbHas dughghepeHyuayusi, KoaghguyueHm sapuavyuu, dughghepeHyuayusi
YPOBHSI XKU3HU HaceneHusl.

Analysis of the nature of the differentiation
of the socio-economic space of the regions of Russia

I.Z. Toguzova,

Candidate of Economics, Docent, Head of the Department of Management, Financial University under the Government

of the Russian Federation, Vladikavkaz Branch

Abstract: the article assesses the level of interregional differences in GRP indicators, average per capita values of gross
regional products, average per capita monetary income, median wages, the cost of a fixed set of consumer goods and
services, and examines the trends of inequality in the economic development of Russian regions in the period 2000-2018.

Keywords: interregional differentiation, coefficient of variation, differentiation of the standard of living

of the population.

[ns BbIABNEHUs npupoabl AnddepeHumnaLmm coumanbHo-
3KOHOMMWYECKOro MpoCTpaHcTBa pervoHoB Poccun Heobxo-
OVMMO NpoaHanu3npoBaTb pa3bpoc OTAernbHbIX NokasaTenemn
YPOBHS COLManbHO-3KOHOMUYECKOTO Pa3BUTMS B paspese
deneparnbHbIX OKPYroB 1 permoHoB Poccuu.

B kayecTBe rmaBHOro nokasaTens, XapakTepu3yloLlero
OVHaMKKy pasBUTUSA pernoHoB Poccum, Mbl Beibpanu obbem
BanoBOro permoHanbHoro npogykra. Ctatuctudeckon 6asom
nccnefoBaHnsa 1 oueHkn avddepeHumaumm permoHos Poc-
CUW MOCMYXWIN KONMYECTBEHHbIE MOKasaTenu B BUAE OaH-
Hbix ®epepanbHoOW CryXObl rocy1apCTBEHHOW CTaTUCTUKK
P® 3a 2000-2018 rr. [3]. AHanu3 Gbin NpoBedeH M No 8-mu
deneparnbHbIM OKpyram u no 82 permoHam Poccun.

Ona BbiIABNEHMA MexXpernoHansHon AuddepeHumaumm
BHayarne MpUMeHANM nokasaTtenb — KO3(ULMEHT Bapu-
auuu, KOTopbIi Mbl Bblibpanu u3 apceHana WHCTPYMEHTOB
CTaTUCTUYECKOrO aHanu3a [AaHHbIX Kak OAVH W3 Konude-
CTBEHHbIX MoKa3aTernewn, B fyylleln CTEeNeHn xapakTepuaylo-
WM cuny pasbpoca aHanM3npyembiX OaHHbIX COLMArbHO-
3KOHOMMYECKOrO NMOMOXEHUS PErMoHa oT CpegHel BENMUYUHBI
3TUX nokasatenen. B 3aBncMMocTv OT AMHaMMKU STOrO Mno-
Kasartens MOoxHo 6bino HabnoaaTts NMMB0 MexXpernoHanbHy
KOHBepreHumo (Habrnogaetcsa, korga auddepeHumaumns
CHwxaetcs), nbo ausepreHumio (korga auddepeHumaums
pacteT). PacyeT 3HaveHun koadpuumeHTa Bapuauumn Ans
nokasarens BPI1 3a 2000-2018 rr. npeacTaeneH B 1abn. 1.

[aHHble Tabn. 1 NokasbIBalOT XOTb M HEPABHOMEPHYIO,
HO BOCXOASALLYI TEHAEHUMIO YCUMEHUSA MPOLECCOoB AMBEP-
reHumun. ina HarmagHoCT n3obpasum AMHaMUKY 3Ha4YeHWUi
3TOro nokasarens Ha puc. 1.

Ha puc. 1 BugHo, 4to ¢ 2000 no 2001 rr. NPOM30LLSIO CHU-
XeHne audpdepeHumaumm, 3ateMm Habniogaetca crtabunb-
HbIN poCT ko3 duumeHTa Bapmaumm go 2008 r., 4To roBoput
06 yBenuyeHun guddepeHumaumm no 3Tomy nokasarernto,
n c 2008 r. o 2015 r. Ko3achPMUMEHT Bapmaumm No nokasa-
Tento BPI cHusnnes ¢ 0,88 oo 0,78, 4To roBOpuT O Hanu4mMm
KOHBEpreHummn B 310T nepuop. HaunHasa ¢ 2016 r. pa3pbiBbl
mMexay deaeparnbHbIMY OKpyraMu BHOBb YCUITMBAIOTCS.

Onsa BbIABMNEHNA peanbHou anddepeHymnayum
B COLManbHO-3KOHOMWYECKOM pasBUTUM pernoHoB Poccun
HeobxoAnmMo NPOBECTW aHanu3 CpefHedyLeBbIX 3Ha4YeHU
BanoBbIX PervoHarnbHbIX MNPOAYKTOB. JTO [AcCT BO3MOX-
HOCTb IyyLle COMNOCTaBUTb YPOBEHb Pa3BUTUSA PETMOHOB.

[ns BbigBNeHns cTteneHn auddepeHumauum passuTUs
PErMoHOB MCMOMb3yeM MeToAbl KONMMYECTBEHHOrO aHanvaa,
B 4YaCTHOCTW KO3 (PULUMEHT BapraLmm No cpefHeayLeBoMy
BPTI.

YTo KacaeTcsa koadpduumeHTa Bapuaumm, TO0 U3BECTHO,
47O BonbLUee 3Ha4YeHne IToro nokasaTens roBopmT 06 OTHO-
cutenbHo 6onbluem pasbpoce n MeHbLUEN BblpaBHEHHOCTU
ncenepgyembix 3HavdeHuin. NockonbKy 3HaveHne koadduLm-
eHTa npesblwaeT 33%, TO 3TO rOBOPUT O HEOAHOPOLHOCTMU

1 Crarbst IOATOTOBIIEHA IO PE3YNIbTATAM MCCIIEAOBAHMIL, BBITIOJIHEHHBIX 32 CUET OIOKETHBIX CPEICTB 0 rOCYAaPCTBEHHOMY 3a1aHni0 OUHYHUBEPCUTETY.
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Puc. 1. N3ameHeHne koadpduLmeHTa Bapuaumm no nokasaTenio
BPI 3a 2000-2018 rr.

MHpopmaunn. Yem MeHee OAHOPOAOHbLI AaHHble, TEeM Aalb-
e OHW HaxodsTCa K cpegHemy 3HadeHuto, Gonee pacce-
aHbl. Ha puc. 2 npeacraBneHa guMHammnka KoagdpuumeHTa
Bapuauumum no nokasartento BPI Ha aywy HaceneHus no de-
AeparnbHbIM OKpyram.
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Puc. 2. [iInHamuka koaddpuumneHTa BapmaLmm no nokasarento BPI1
Ha Ayly HaceneHus no efepanbHbIM OKpyraM B TEKYLUMX LieHax

Ha Hawem npumepe MuHUMarnbHoe 3HaveHue koadpdumum-
€HTa Bapuauun Ha NPOTSPKEHUW aHanNM3npyemMoro nepvoaa co-
ctasuno 0,41 B 2009 r. u gocturno ceoero makcumyma B 0,55
B 2005 r. 3TO roBOpUT O TOM, YTO HECMOTPSI Ha TO, YTO YPOBEHb
anddepeHumaumm 13 roga B rof COKpallaeTcs, ee pasMep
BCe eLLe ocTaeTcs Heo60CHOBaHHO BbICOKMM, Ha ypoBHe 50%.

Ecnv npoBoaute aHanu3 B pa3pese pernoHoB Poc-
cuu, To ypoBeHb AnddepeHunaumnm 6yget ropasgo Bbille
(tabn. 2.)

30ecb MakcumanbHoe 3HayeHue KoaduumeHTa Ba-
pvauummn HabrogaeTcsa Tak ke, Kak U B aHanu3e no dege-
panbHbIM okpyram B 2005 r., HO ypoBeHb AnddepeHumanmnm
3aecb ropasgo Bbiwe — 0,89. MnHumansHoe 3HadYeHune aTo-
ro nokasarens 3acdukcmpoBaHo yxe B 2016—2017 rr. u co-
ctasuno 0,72.

OuHamuky KoapduumeHTa Bapuauun no nokasaTento
BPIM Ha gywy HaceneHus B perMoHanbHOM paspese npea-
CTaBUM Ha puc. 3.

Ha npoTs»keHny aHanmavpyemoro nepuoga TeHaeHuun on-
BEPreHuUMM CMEHSAOTCA yeurneHem anddpepeHumaumm passu-
TUSA pernoHoB Mo nokasartento BPIT Ha aywy HaceneHwus.

Hamu 6bIn0 BbISIBNEHO, YTO B NEPUOS YCUITEHUSI pa3pbiBOB
B COLMASIbHO-3KOHOMUYECKOM Pa3BUTUM PErMOHOB Habnto-
[ancsa v 3HauMTenbHbIA POCT LEH HAa OCHOBHbIE NMPUPOAHbIE
pecypcbl, KOTOpblE B 3HAYMTENbHOM CTENEHW SKCMOPTUPYHOT-
cs 3a pybex.

AHanns3 guHaM1KN LieH Ha HeTb, ras, HUKEIb U antoMUHNIA
nokasan, 4to B nepuog 2005-2006 r., korga Habnoganuch
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Puc. 3. JuHamuka koacbdpuumeHTa BapmaLmm no nokasarento
BPTI1 Ha gywy HaceneHusi B permoHanbHOM pa3pese

Hanbonblne paspbiBbl B COLMANbHO-9KOHOMUYECKOM pas-
BUTUU permoHoB Poccuu, LeHa Ha 3Tn BuAbl IKCNopTupye-
MbIX MPUPOAHBLIX PECYPCOB ObiNa MakcMmansHOMN.

Kak nokasbiBaeT aHann3 mexpernoHansHon gupdepeH-
uuaumm coumanbHO-3KOHOMMYECKOrO pas3BUTUSA M aHanu3
LEeH Ha OCHOBHblE BMAbl NMPUPOAHBLIX PECYpPCOB, AUHAMKKaA
3TUX nokasartenen donblie npeacTaBnsaeTcs «BonHoobpas-
HOW», HEXENn paBHOMEPHOMN.

YKkasaHHaa CcunbHas AWCIpONoOpUUA  3KOHOMUYECKOro
pasBuTMA Mexay permoHamm Poccumn Bbi3biBaeT 1 HepaBeH-
CTBO COUMarnbLHOro pa3BuTHS.

006 aTom cBMAETENBLCTBYIOT AaHHbIE CpeaHeaYLEBbIX Ae-
HEeXHbIX JOXOA0B HaceneHus (Tabn. 1).

[dvHamunka 9TOro nokasatens CBUOETENbCTBYET XOTb
M O HEpaBHOMEPHOW, HO MOHWXATEeNbHOW TEeHAEeHUMMU
0o 2014 r., 3atem paspbIBbl ONATb yBENU4YMBatotTcs (puc. 4).

AHanua B pervoHanbHOM paspe3e OonaATb MNnokasbiBa-
eT ropasgo Gonbwun pasmep auvddepeHunaumm ypos-
HA XW3HW HaceneHus, NPOXMBaIOLWEro B 3TUX permoHax
(tabn. 2).
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Puc. 4. IuHamuka koacpduumeHTa BapmaLmmn cpeaHenyLleBbixX
[OEHEXHbIX [OXOA0B HaceneHusi no degepanbHblM OKpyram

Kak nokasbiBaloT gaHHble Tabn. 2, 3HadyeHusa koaddu-
LUMeHTa Bapuauum no permoHaMm 3HauMTeNnbHO Bbille, Yem
nokasan aHanua no degepanbHbIM OkpyraMm. B yactHocTw,
ecnu B 2019 r. cTeneHb Bapnaumnn cpegHeayLeBbIX AeHEeX-
HbIX JOXOA0B HaceneHus no degepanbHbIM OKpyram bbina
paBHa 22%, B perMoHanbHOM paspe3e 3TOT nokasaTernb
coctaBun 37%. B 2000 r. pa3Huua 6bina elle cywecTBeH-
Hee — no degepanbHbiM OKpyram pas3bpoc cocTaBnsn
31%, no pernoHam 57%.

YT0 KacaeTcst AUHAMMKKN 3TOrO NokasaTtens, To 30ecb Ha-
GniofaloTcs Takve xe TeHAEHUMUW, Kak B NpeablayLleM aHa-
nunse oo 2014 r. HabnogaeTcs CHMXXEHWEe Pa3pbIBOB, 3aTeM
ypoBeHb anddepeHumnauumn ysenmineaetcs (puc. 5).

37

<
S
S
=
O
I
O
x
M




<
A
S
=
O
L
O
N
M

Ne 3

duHaHCOBAA )KU3HbL

2021 r.

0,7

0,6

0,5

0,4

0,3

0,2

01

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Puc. 5. iInHamuka koacpduumeHTa BapmaLmm cpeaHenyLieBblxX
[OEHEXHbIX [OXOO0B HAaceneHusi B pa3pese pervoHoB

Ecnu guddepeHumpoBaTtb cpeaHeayLleBble AeHEXHbIe
[0X0fbl HACENEHUS NO «KpanHUM» heaepanbHbIM OKpyram,
TO pa3HuLa 34ecCb He Takas 3Ha4uTenbHasi, Kak aTo npocre-
XuBaeTcsa no ApyruMm nokasartenam. PasHuua mexay Bepx-
HEeW N HWXHEWN rpaHuuen CpefHero AeHEeXHOro Aoxoaa Ha
AyLlWy HaceneHus otnvyaeTcs He bonee, Yem B 2 pasa. Ycu-
nieHne coumanbHOro HepaBeHCTBa 0CO00 HeraTMBHO BNUSIET
Ha cnabble pervoHbl, 34ecb aTOT hakTop B NEPBYIO o4epeab
BMMSET HA SKOHOMWYECKM aKTUBHOE, Haubonee Tpygocno-
cobHoe HaceneHue, 0COOEHHO BbICOKOKBaNM@ULMpOBaH-
HOe U BbicOoKkoobpa3oBaHHoe. B ntore pernotsl, n 6e3 Toro
He obnagatowwme dhakTopamm «nepBon» NPUPOAbI, NuLIaT-
CS1 ellle M XOPOLUNX CNeLMNanvcToB B pasHbIX OTPACNAX IKo-
HOMMKMW, coumanbHon cdepbl U cchepbl 06pa3oBaHUS.

AHanornyHole TeHaeHUMm Habnwganucb U Npyu aHanmae
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Puc. 6. JuHamuka koadpduumneHTa Bapmaumm MmeanaHHon sa-
paboTHoW nnaTtbl paboTHUKOB OopraHM3auuii no deaepanbHbiM
okpyram

nokasaTtens «MmeguaHHas 3apaboTHasi nnata paboTHMKOB
opraHusauui» (tabn. 1).

Ha puc. 6 Takke BMOHO HUCXOASLLYI, HO BONHOOGpas-
HYI0 TEHOEHLMI0 COKpaLLEeHNsi HepaBEHCTBa PermMoHanbHOro
pasBuTuUS.

CokpalyaloTcs M LEeHOBble pa3pbiBbl B COLManbHO-
3KOHOMWYECKOM pa3BuTum pernoHos Poccumn. Ecnm oue-
HMBaTb Bapuauui CTOMMOCTU (UKCUPOBAHHOrO Habopa
noTpebunTenbCKkMX TOBAPOB M YCNyr B Lernom pas3bpoc 3Ha-
YEHWU 3TOro nokasartens Obin ropasfo HWKe, YEM MO BCEM
ocTanbHbIM nokasaTensam (Tabn. 2).

[unHamMuka 3TOro nokasaTens CBMAETENbCTBYET O €€ Mak-
cuManbHOM 3HadeHun atoro nokasatens B 2005 r. Koagp-
durumeHT Bapuaumm B 3TOT nepuog coctasun 0,17. 3atem

Tabnuua 1

OnHamuka ko3 duruneHTOoB BapMauum No oOCHOBHbIM NoOKa3aTensaM coLuanbHO-3KOHOMMYECKOro pa3BuTus
denepanbHbIX okpyroB Poccuiickon ®Peagepauum ¢ 2000 no 2019 rr.

KoadhdpunumeHt Bapmnauum

Fon no nokazatento BPM no cpen%:z‘:gﬁe:ak::nﬂi:zmHHM no MenuaH:ﬁ:T:;apaﬁomoﬁ
2000 0,76 0,31 -
2001 0,74 0,31 -
2002 0,77 0,29 -
2003 0,78 0,31 -
2004 0,78 0,31 -
2005 0,83 0,29 0,30
2006 0,84 0,28 -
2007 0,86 0,26 0,27
2008 0,88 0,23 -
2009 0,82 0,23 0,25
2010 0,82 0,22 -
20M 0,82 0,21 0,27
2012 0,8 0,20 -
2013 0,82 0,21 0,25
2014 0,81 0,19 -
2015 0,78 0,20 0,23
2016 0,79 0,21 -
2017 0,8 0,22 0,25
2018 0,8 0,22 -
2019 H/O 0,22 0,24

WcTouHuk: aaHHble GefepanbHoii cnyx6bl rocyaapcTBEHHON cTaTucTukm PP, pacyeTtbl aBTopa
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Puc. 7. QuHamuka koadpduumeHTa Bapmanmm CTouMoCcTu UKeu-
poBaHHOro Habopa NoTpebuTensCkUx TOBapoB U YCnyr

HabnogaeTcs  KOHBepreHuusi, KoadduumMeHT Bapuaumm
cHmxaetca o 0,12 B 2010 . n 3aTem onATb HabnogaeTcsa
yBenuyeHne paspbIBOB B CTOMMOCTU (DUKCUPOBAHHOIO Ha-
6opa NoTpebuTenbCKMX TOBApOB U YCMYr B pasHbIX perno-
Hax Poccun. AHanus guHamukn KoadduumeHTa Bapmaumm
CTOMMOCTW (OUKCUPOBAHHOIO Habopa NoTpeduTenbCKNX To-
BapoB W YCryr NpeACcTaBneH Ha puc. 7.

TakuMm 06pa3om, Kak Mnokasan aHanua pervoHarbHoWm
onddepeHumaumm No nokasartenio Bapuauun paspbiBbl
coumanbHO-3KOHOMUYECKMX MoKasaTenen XoTb 1 CoKpala-
I0TCS, BCE €llle OCTalTCA 3HaYMTenNbHbIMK (Tabn. 1, 2).

Pesynetathl uccrnegoBaHus nokasanu, 4YTO  3Hade-
HUSA Ko3ULMEHTA BapuaLMM 3HAYUTENbHO NpeBbila-
ot gonyctumble 33%, Kpome BapuaumMm No CTOMMOCTU

dukcmpoBaHHoro Habopa noTpebuTenbckux TOBapoB U yC-
nyr (HaMMeHbLWNIA ypoBeHb AnddepeHumnaumnm HabnogaeT-
Csl No 3TOMy nokasaTernto). B pa3pese pernoHoB npossns-
eTcs cTeneHb anddpepeHumauumn ropasgo Beiwwe (Tabn. 2).

[nsa BbIABNEHNs pa3pbiBOB MEXAY BEPXHEW W HWDKHEN rpa-
HULEN aHanM3npyeMbIX nokasarerneln paccymTaem Ha npots-
KEHVUM aHanu3npyemoro nepuoga MakCumaribHble U MUHK-
MarbHbIe 3Ha4YeHNs MoKasaTenen 1 onpeaenum, Kak MEHSINUCh
no3viLuM perMoHoB-NMAEPOB 1 criabopas3BUTbLIX PETMOHOB.

Kak nokasbiBaeT AMHaMmMKa aKOHOMMYECKON aguddepeH-
umauumn nokasatensa BPIT no «kpanHum» denepanbHbIM
okpyram Poccuiickon ®egepaumm (Ha NPOTSHDKEHUU aHanu-
3upyemoro nepuoga Havbonee pa3BuTbIM OKPYrom cyuTan-
ca LeHTpanbHbI begepanbHbii OKpYr, HauMeHee pasBu-
ToiM — CeBepo-KaBkasckun depepanbHbiii okpyr). Ecnu
B 2000 r. makcumanbHoe 3HayeHue BPI1 6bino 6onblie
MUHUManbHoro B 17,5 pas, 1o B 2018 r. pa3Huua coctaBns-
na 15,1. 3T0 roBopuT O COKpaLleHUn pa3maxa Bapuauum,
a 3Ha4YUT COKpaLLEeHUN paspbiBOB MeXAy MaKCUManbHbIM
N MUHUManbHbIM 3Ha4YeHnamMu BPIT.

OueHka ypoBHS AvddpepeHumalmm no3sonuna BbISIBUTb
3aKOHOMEPHOCTb: pa3spbiB MeXAy BEpXHEewW M HWKHEeWn rpa-
Huuen nokasartens BPI Ha gywy HaceneHns no «KpanHuM»
depepansHbIM okpyram Poccuiickon ®depepaunm 1 mMepa
OTKIOHEHWUsI 3TOro MokasaTens OT ero CpegHero 3HaydeHusi
Obina makcumansHon B 2005-2006 rr. B 2000 r. makcumanbs-
Hoe 3HayeHue pyuwesoro BPI 6bino Gonblie MuHMManb-
Horo B 5 pa3, B 2005 . pasHuua coctaensna yxe 6,5 pas

Tabnuua 2

OunHamuka koadprumMeHTOB BapyMaLlum No OCHOBHbIM NMoOKa3aTensM counanbHO-3KOHOMMYECKOro pa3BUTUA
pernoHoB Poccuiickon ®epepaumm ¢ 2000 no 2019 rr.

KoadcdbuumeHTt Bapuauum
Fon BPIN Ha aywy n%ﬁ:ﬂ(:ifg :J‘f::;il CTtoumocTb hMKCMpoBaHHOro Habopa
HaceneHus HaceneHms noTpebuTenbLCKUX TOBApPOB U yCcnyr
2000 0,77 0,561919 0,148
2001 0,78 0,574671 0,146
2002 0,78 0,553248 0,154
2003 0,80 0,55223 0,161
2004 0,80 0,530784 0,157
2005 0,89 0,515325 0,171
2006 0,84 0,478171 0,168
2007 0,80 0,451207 0,152
2008 0,78 0,377133 0,152
2009 0,82 0,386674 0,16
2010 0,78 0,367168 0,124
201 0,79 0,35898 0,139
2012 0,77 0,343162 0,135
2013 0,75 0,360217 0,139
2014 0,76 0,339258 0,127
2015 0,74 0,333693 0,119
2016 0,72 0,343756 0,113
2017 0,72 0,355071 0,111
2018 0,82 0,372484 0,105
2019 H/A 0,379936 0,101
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Tabnuua 3

OvHamuka anddepeHuaunm nokasartenen coumanbHO-3KOHOMUYECKOro pa3BUTUS MO «KPauHUM»
cdegepanbHbIM okpyram Poccuiickon ®Pegepauum ¢ 2000 no 2019rr.

Pa3puiB
roa | gp | BPMuamuy | Soememmenme | Cromecw bmcmosmere

HaceneHus n ycnyr
2000 17,5 5,0 2,3 1,4
2001 15,8 4,8 2,3 1,4
2002 16,5 4,8 2,1 1,5
2003 16,2 4,7 2,3 1,5
2004 16,8 5,2 2,2 1,45
2005 17,8 6,5 2,1 1,5
2006 17,4 6,0 2,1 1,5
2007 17,8 55 2,2 1,45
2008 17,4 5,0 1,9 1.4
2009 14,5 4,2 1,9 1,5
2010 15,1 4,4 1,8 1,4
2011 15,1 4,6 1,8 1,46
2012 14,4 4,5 1,78 1,4
2013 13,7 4,2 1,8 1.4
2014 13,2 4,0 1,7 1,4
2015 13,3 4,1 1,7 1,38
2016 13,6 4,2 1,8 1,36
2017 14,3 4,6 1,8 1,3
2018 15,1 5,2 1,8 1,3
2019 14,3 H/A 1,9 1,28

McTouHnk: aaHHble deaepanbHoi cryx6bl rocyaapCTBEHHOM CTaTUCTUKK PO, pacyeTbl aBTopa

1 k 2014 r. pa3pbIB cTan MUHMMAanbHbIM (B 4 pasa), ogHaKko
B AanbHenlwem Mbl HabnogaeM yCTomymBbIA POCT 3TOMO Mo-
Kasartens.

B tabn. 3 npeacrtaBneHbl paspbiBbl OCHOBHbLIX MOKasa-
Tenew coumanbHO-3KOHOMWYECKOrO pas3BUTUS  PErnoHOB
no «KpaHUM» heaepanbHbIM OKpyram.

Ha npoTtspkeHnn aHanuM3upyemoro nepuoga no nokasarte-
no BPT1, B TOM yucne cpegHedylweBbIM 3HAaYEHUAM, Haun-
6onee pa3BuTbIM OKpyrom cymtanca Y®O, HauMmeHee pas-
BUTbIM — CK®O.

Mo nokasaTenio OOXOOOB HaceneHus (cpenHenyLlleBbiX)
cambIM pa3BuUTbIM OKpyrom 6bin yxe LIPO. Cambim oTcTansiM
no aTomy nokasarento Toxe BbicTynaer CK®O. OgHako mak-
CcvMarbHbIV pa3pbiB MO NnokasaTento CTOUMOCTY (OMKCUPOBaH-
HoOro Habopa ToBapoB U ycrnyr Habntogancsa B PO, 1 HU3KniA
nokasatenb 3adukcupoBaH B [NpuBOmKcKoM denepansbHOM
okpyre, kpome 2013 . (B 2013 r. camble HU3KME LieHbl HabmMo-
panuck B CeBepo-KaBkasckoMm chenepansHom okpyre).

AHanuns guddepeHumaummn coumanbHO-3KOHOMUYECKOTO
pas3BuUTUS MO «KparHUM» dpedepanbHbiM okpyram Poccui-
ckon ®enepauun ¢ 2000 no 2019 rr. nokasan HepaBHOMEp-
HYI0 AVHaMWKY YCUITEHMS U COKpaLLEeHMs pa3pbiBOB MO BCEM
rokasaTensiMm pasBUTUS PEMMOHOB, YTO FOBOPUT O HEYCTONYK-
BOCTM CChOpMUPOBABLLUXCA 3@ NocrneaHee AeCATUNeTne me-
XaHW3MOB BblpaBHUBAHMWS COLMANbHO-3KOHOMUYECKON and-
depeHumauum pernoHoB Poccun. MakcvMmanbHbI paspbiB

B 9KOHOMMWYECKOM Pas3BUTUM OKpYroB (onpegensiem 4yepes
OnHamuky nokasatenen BPI1) Habniogaetca B 2005 . Kak
rnokasarn aHanus AMHaM1K1 LeH Ha OCHOBHbIE BUAbl MPUpoA-
HbIX PECYpPCOB, UMEHHO B 3TOT nepuoa Habnogancsd ckadok
ueH. Moatomy npu uccnegoBaHuy Npupoabl anddepeHumna-
unn pernoHoB Poccum ynop GyaeTt caenaH Ha MOHETapHble
dakTopbl. ECrin cMOTpeTb Ha noka3aTenu ypoBHS XU3HW Ha-
ceneHus (cpeaHeayLleBble AEHEXHble A0X04bl U CTOMMOCTb
dukcmpoBaHHoOro Habopa noTpedbuTenbCcknx TOBapOB U yC-
nyr), TO 30eCb pa3pbiBbl ropasfo MeHblue. [ins cpaBHeHus,
ecnv B 2019 r. no nokasatento BPI1 pa3pbiB Mexay BepxHewn
N HWKHEWN rpaHunuen no degepanbHbiM OKpyraMm COCTaBnss
14,3 pasa, a no BPI1 Ha gywy HaceneHus 5,2 pasa, To pas-
pbIB B CTOMMOCTU (DUKCMPOBAHHOro Habopa noTpebutens-
CKUX TOBapoOB 1 ycnyr coctasun 1,28 pas, B cpeaHeayLleBbiX
OEHEeXHbIX aoxofax HaceneHus B 1,9 paas.

Ecnun aHanuaupoBatb cteneHb anddepeHunaumm B pas-
pese pernoHoB Poccun No KpamHWM 3HaYEeHUSM paHXupo-
BaHHbIX NO aHanuavMpyembIM rnokasatensMm psgos, To Aud-
depeHumauua byaet ropasao Bbille, YeM No degepanbHbIM
okpyram. Hanpumep, ToT e nokasartens BPI1 Ha gywy Hace-
nenus B 2019 r. B pa3pese permoHoB otnnyaetcs yxe 21 pas,
a He 5 pas, kak no defgepanbHbIM okpyram. PasHuua B cpea-
HegyleBblX AEHEeXHbIX [oXxo4ax TOXe COCTaBnsaer Yxe
bonee, yem B NATb pas, a He 1,9 pas, Kak nokasan aHanus
no KpanHUM 3HaveHusM deaeparnbHbIX OKpyros (Tabn. 4).
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Tabnuua 4

OnHamuKa aKOHOMUYEeCKomn AanddepeHumnaumm nokasarerniem counmanbHO-3KOHOMUYECKOro pa3BUTUA permoHam

Poccuinckon Penepay

mn ¢ 2000 no 2019 rr.

Pa3pbiB
Fon CpeaHepnylieBble .
BPI Ha gywy HaceneHusi AeHeXHble goxoabl VIHBecmu,Mqu: o::g::::l“zanman Ha
HaceneHus Aywy
2000 26,5 13,6 67,25
2001 29,0 11,8 43,29
2002 35,5 11,4 61,7
2003 33,0 11,6 90,0
2004 33,3 10,8 72,4
2005 38,6 10,03 49,4
2006 35,2 8,17 40,7
2007 20,5 7,61 30,3
2008 19,9 7,2 31,69
2009 18,89 5,8 18,27
2010 20,26 57 17,1
2011 19,03 54 26,19
2012 17,04 5,2 15,2
2013 15,3 5,04 17,27
2014 20,9 4,7 55,6
2015 16,05 4,45 30,76
2016 15,08 4,83 25,8
2017 17,4 5,06 23,17
2018 21,39 5,09 21,37
2019 H/g 5,03 14,93

McTouHuk: aaHHble GefepanbHoi crnyx6bl rocyaapcTBEHHOW CTaTuCTUkL PO, pacyeTbl aBTopa

MccnegoBaHme poCCUNCKUX PErMOHOB Ha NpeaMeT ypoB-
Hs1 UX AndbdepeHumaunm B coumanbHO-3KOHOMUYECKOM pas-
BUTUM MO3BOMSET BbIABUTbL CreayloLLylo 3aKOHOMEPHOCTb:
paspbIBbl MEXOY BEPXHEN U HUXHEN rpaHuLEen nokasatenemn
CoLManbHO-3KOHOMMYECKOro pasBUTUSA pervoHoB Poccuii-
cko Penepaummn cokpawarTcs. OgHako cTeneHb COKpa-
LLEeHNs Mo pa3HbIM MoKasaTensmM 3HaYuTeNbHO OTNNYaeTcs.
Hanpumep, ecniv B 2000 r. MakcMMarnbHOe 3HadeHue aylle-
Boro BPI1 npeBkiwano MuHnmansHoe B 6onee yem B 26 pas,
To B 2019 1. pasHMua cHu3unacb o 21 pasa, T.e. Bce elle
SBMANach CyllecTBeHHOW. YTo Kacaetcs cpegHenyLleBbIX
[OX0O0B HacerneHus, TO 34ecb BHayane aHanusvpyemoro
nepuoga paspbiB MeXAy BEPXHEM U HWXKHEW rpaHuLen co-
ctaensan 6onee yem B 13 pas, a B 2019 . pa3HMua cocTtas-
nsna yxe 5 pas. Hanbonblumnn nokasatens crenexun augde-
peHumauun pernoHoB Poccum AeMOHCTpupyeT nokasaTernb
OYLEBbIX MHBECTMUUIA B OCHOBHOW kanutan. Ecnu B 2000 .
3TOT paspbIB cocTaenan 6onee, yem B 67 pas, a B 2003 r. yBe-
nnunnca go 90 pas, 1o B 2019 r. pasHuUa Mexay permoHamm
Poccun no o6bemy BroXxeHu B OCHOBHOW KanwuTtan B pac-
yeTe Ha Oyuwy HaceneHus cocTtaenana 14 pas. Tem He me-
Hee 3TOT pa3pbIB NPEBbILLAET PaspbiB N0 AYLLEBOW BEMMYMHE
BPI1. 3T0 3HauuT, YTO MEXaHN3M MHBECTULIMOHHOIO NpoLec-
Cca B POCCUIACKON 3KOHOMMKE NMoka paboTaeT Ha ycuneHue

aTol AndpdbepeHUmanmm, a MetToapbl (MHCTPYMEHTbI) TeKylue-
ro oMHaAHCOBOIO BbIpaBHMBAHMWSA B PerMoHax nullb B TON UNn
WHOW CTEeMNeHn KOM 3TOro MexaHusma.
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Pa3sutne MeToaonorum yrnpaslieHNA rocyaapCrBEHHbIM
N MyHUUKUNanbHbIM UMYLLECTBOM

C.I. EpemuH,

K.r0.H., douyeHm, doyeHm Kaghedpsbi [ocydapcmeeHHoe u MyHuyunankHoe yrnpasneHue, ®uHaHCco8bIlU yHUsepcumem
npu MNpasumenscmee Pocculickol ®edepayuu

AHHOMaUUs: aghghekmueHoe yrpaesneHue 20cy0apCmeeHHbIM UMyWecmeoM — 00UH U3 8axHeliwux ¢hakmopos cma-
6unbHO20 pasguMUsi IKOHOMUKU 20p0008 U peauoHoe Pocculickol ®edepayuu. OdHako & nocrnedHue 200b! 8bisiernsiem-
cs ece bonblwe HapyweHUl 8 Yacmu PacropskeHusl UMYLEecmesoM MyHUUUNabHbIX 0bpa3osaHull, Komopbkie efiekym
3a co60l 02pOMHbIe MOMEPU 3KOHOMUKU, @ makxe CHUXarm 3¢hghekmusHOCMb 20CyOapcmeeHH020 MyHULUNabHO20
ynpagrneHust 8 UesoM. B amux ycrnosusix eaxHo Halimu makoli Memod yrnpagneHust MyHUUUnanbHeIM UMYWEeCmeoM, KO-
mopbIli MO380/1UM HEe MOSLKO YCUUMb KOHMPOSb 3@ €20 UCMOb308aHUEM, HO U MaKCUMU3Uposams 3¢hghekmueHoCmb
ynpagrneHusi, a makxe MofHomy aKcrIyamayuu uMywecmea, Haxo0suweaocs 8 pacrnopsikeHuU MyHUUUNanbHbIX o6pa-
308aHUll, 4MO 8 €80 O4ePEdb, CMaHEM XOPOWUM UCMOYHUKOM yeesiudeHUst O0XO0HOU 6a3bi MecmHbIX 610dxemos.
Cmambs HanpaeneHa Ha Uu3yyeHue npakmuKo-opUEHMUPOBaHHbIX MeEmMOAUK yrpasneHus umMywecmeom ocydapcmea,
06BLEKMOM U3yHeHUSI KOmopoU cmaiio MyHuyunanbHoe obpasosaHue 20pod KoriomHa Mockoeckol obracmu. B cmamee
8blsieNieHbl OCHOBHbIE HeeamueHble CMOPOHLI U npedcmaerneH psid HanpaeneHul, komopble 6ydym crnocobcmeosams
YAYyHWEHU0 UMyWecmeeHHo20 (hoHOa MyHUUUNanbHo20 0bpa3osaHus, @ makxe MosbILUEHUK 3KOHOMUYeCKOU 00X00-
Hocmu 6t00xemos. [JaHHble HanpagneHusi Mo2ym 6bimb MacwmabuposaHbl Ha Opyaue MyHUUUnaibHble 06pa3osaHust
U peauoHbl CmpaHsbl.

Knouessbie crioga: eocydapcmeeHHoe yrnpasneHue, UMywecmaso, MyHuyunanbHbie obpa3oeaHus,
KOHMPOIlb, 3ghgheKmMuU8HOCMb.
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Abstract: effective management of state property is one of the most important factors for the stable development of the
economy of cities and regions of the Russian Federation. However, in recent years, more and more violations have been
revealed in terms of the disposal of municipal property, which entail huge losses to the economy, as well as reduce the
effectiveness of public municipal administration in general. In these conditions, it is important to find a method of municipal
property management that will not only strengthen control over its use, but also maximize the efficiency of management, as
well as the completeness of the operation of property at the disposal of municipalities, which in turn will be a good source of
increasing the revenue base of local budgets. The article is aimed at studying practice-oriented methods of state property
management, the object of study of which was the municipal formation of the city of Kolomna, Moscow region. The article
identifies the main negative aspects and presents a number of areas that will contribute to improving the property fund
of the municipality, as well as increasing the economic profitability of budgets. These directions can be scaled to other
municipalities and regions of the country.

Keywords: public administration, property, municipalities, control, efficiency.

nopAaAnoK  ynpasiieHuna uMyulectBoM PeecTp nvyLlecTea BeeTcda Ha 3NIEKTPOHHOM HocuTtene

Ha ypOBHE MyHMLUUNanbHOro obpasoBaHWs WNW OTAEMb-
HOrO pernoHa, CTOMT OTMETUTb, YTO COCTaB M MNOPSOOK
ynpaeneHns um opMmnpyeTcs B COOTBETCTBUM C 3aKOHO-
[aTenbCTBOM TEPPUTOPUN, CTPOSILLLEMCSH Ha OCHOBaHWUU
BrogxetHoro kogekca P®. [1]. CocTaB umyllecTBa Kaxaoro
oTAenbHoro cybbekTa rocyAapCTBEHHOW Y MyHULMNATBHOW
CUCTEMbI YNpaBreHnss 3akpenneH B COOTBETCTBYHOLUMX pe-
ecTpax.

C UCMONb30BaHMEM €LMHON aBTOMaTU3UPOBaHHON MHAOpP-
MauMoHHON cucTembl «myliectBo» (nanee — AUC «Umy-
wecTtBo»). MNpu atom mHbopmauus ns AUC «vyliectso»
bopMmMpyeTCst Ha TeKyLLYIO AaTy, TEXHUYeCcKas BO3MOXHOCTb
ANC «MmyLiectBOo» No hopMMPOBaAHUIO AaHHbIX B KONUYe-
CTBEHHOM W CYMMOBOM YyYe€Te Ha MpoLlelyo (OTYETHYHO)
AaTy, a Takke 0 ABWKEHUN MMyLLecTBa (MOCTYNMNEHNN B Kas-
HY, BbIObITUN 13 Ka3Hbl) 32 NPOLLEALINIA Nepuog OTCYTCTBYET.
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Tak, Hanpumep, cornacHo n. 2.3 NonoxeHnsa o nopsiake
yyeTa nmyLiecTsa MyHuumnansHoro obpasoBaHus «lopoa-
ckol okpyr KonomHa» (B TOM YMCre COCTaBMSIIOLLErO KasHy),
yTBEPXAEHHOrO pelweHneM ropogackon Jymel ot 31.03.2008
Ne 9-PC (nanee — NonoxeHne Ne 9-P), PeecTp nmyuiectsa
Ha BymaXkHbIX HOCUTensAx npeacraenseT cobon kapThbl yye-
Ta MyHUUunansHoro umyllectsa [3].

B ToXe Bpemsi B 3akoHOAATENbLCTBE YKa3aHHOIO MyHULM-
nanbHOro o6pasoBaHUsl OTpaXeHo, YTO KapTbl y4yeTa npe-
JoctaBnsoTcsa B [lenapTameHT ynpaBrneHus MMyLLecTBOM
ropoga npaeoobnagatensmu 1 pa3 B roa. Npu atom pak-
Hble KapTbl He cogepxaT MHopmaunio No obbekTam Nmy-
LLleCTBa KasHbl, HE 3aKPENIEHHOro 3a NpaBoobnagarensamu,
[aTy BO3HWKHOBEHWSI U MpeKpalleHus npaea, PeKBU3UTbI
[OKYMEHTOB-OCHOBAHMUA BO3HUKHOBEHUS (MpeKpaLleHus)
npaea MyHMUMNanbHOM CO6CTBEHHOCTM HA MMYLLLECTBO CTO-
umocTtbio o 200 Teic. py6., crnegoBaTenbHO, He SABMAKTCA
PeecTtpom nmyLlecTBa kak cCUCTEMaTU3MPOBAHHLIM CBOLAOM
umyllectsa [4].

PeecTp nmyLiecTBa COCTOUT M3 TpeX pasdernos, U3 HUX
B pasfen 2 BKIYaKTCA CBEAEHMS O MyHULMNANbHOM ABU-
XNMOM MMYLLIECTBE U UHOM MMYLLIECTBE, HE OTHOCSLLEMCS
K HEABMXMMbIM M ABMXXKMMbIM BeLLlaMm.

Paccmotpum Ha npumepe. BanaHcoBasi cTOMMOCTb OBU-
Xumoro mmyuiectsa kasHel MO r. KonmomHa no cocTtosiHuio
Ha 01.01.2021 r. coctaensno 195 107,3 Teic. py6. B 6anan-
COBOW CTOMMOCTU [BWXMMOIO MMYLLECTBA CYLLECTBEHHYH
[OOm0 COCTaBNseT CTOMMOCTb MaLUnH 1 obopynoBaHms — 95
309 TbIC. pyO., nnn 48,8%, 1 komMyHuKaumn — 61 129,4 Thic.
py6., nnn 31,3%. Bonee nogpobHLIN cocTaB nMyLLeCTBa My-
HULMNanbLHOro obpasoBaHusa NpMBeAeH B Tabn. 1.

Mo coctosaHmio Ha 01.01.2021 r. Ha ncnonb3oBaHWe UMy-
LecTBa KasHbl 3aKMnoyeHo 1 KOHLLECCMOHHOE cornalleHue,

7 poroBopoB 6e3BO3ME3OHOr0 MONb30BaHUSA OBWXKUMbBIM
umyuiectBom kasHbl MO «lopopgckon okpyr KomomHaw, 3
poroBopa 06e3BO3ME3AHOro MNonb30BaHWUS OLHOBPEMEHHO
HEOBWXMMbBIM U OBUXUMbIM UMYLLECTBOM, @ Takke 6 Ooro-
BOPOB apeHabl ABMXUMOro umytectsa kasHbl MO «IMO Ko-
NOMHay, [oX0o4bl MO KOTOPbIM COCTaBunn 64 Teic. py6.

Bcero (6e3 yyeta umyliectsa, nepegaHHoOro no KoHuec-
CMOHHOMY cornawleHuto) no coctosaHuio Ha 01.01.2021 r.
MCMonb3yeTcs NATast YacTb OBMXUMOIO MMYLLECTBA: UCXO-
as n3 6anaHcoBor ctoumocTn — 19%, 3 KonmyecTea Hau-
MeHoBaHu — 21%, cocTaB KOTOPOro nNpuBeAeH B Tabn. 2.

B uensix obecnevyeHns COXpaHHOCTU OBWXMMOIO UMY-
wecTtea [lenaptameHToM 3aknioueHo 4 gorosopa 06 oTBeT-
CTBEHHOM XpaHeHUw.

WHdopmaumna o konuyectse u 6HGanaHCoBOW CTOMMO-
CTN 06bEKTOB, NepefaHHbIX Ha OTBETCTBEHHOE XpaHeHue,
npeacrtasneHa B Tabn. 3.

ObbeMm wumyLlecTBa, nepeaaHHOro Ha OTBETCTBEHHOE
XpaHeHue, cocTaBum: ucxoasa us 6GanaHcoBow CTOMMOCTN —
10,7%, n3 konnyectea HaumeHoBaHun — 1,1%. 13 11 oGbek-
TOB ABWXMMOIO MMYLLIECTBA Ka3Hbl OTCYTCTBYIOT 7 OOBbEKTOB.

Takum o6pasom, [lenapTaMeHTOM ynpaBneHust MyHULN-
naneHbiM obpasoBaHneM ropoga KonomHa He obecneveHa
nepuoanYHOCTb NPOBeAEHNS MHBEHTapM3aumm ABUXKXUMOIo
uMmyLlecTBa kasHol 1 pas B 5 ner.

MonHasi MHBEHTapu3aums ABUXMMOIO UMYLLECTBA Kas-
Hbl npoBogunacb B 2011 r. B 2016 . NpouHBEHTapuN3n-
pOBaHO MyTEM 3aKIOYEHUS] MYHULMNANBbHOIO KOHTpakTa
¢ OO0 «3napa» 16 573 eguHuUL OBUXUMOrO MMYyLLECTBa
KasHbl, unun 61,1% 13 npegyCMoTPEHHbIX KOHTpakToM. LleHa
B MYHULMMANbHOM KOHTPAKTE C YYETOM PaCTOPXEHUss —
537,3 TbIC. py6. Mo pe3ynstataMm UHBEHTapMU3aLun BbisiBre-
Ha HegocTaya B Konu4yecTtBe 55 eanHuy,.

Tabnuua 1
CocTtaB umyuwiectea MO r. KonomHa no coctosiHuio Ha 01.01.2021 r.
KonunuyecTtBo o BanaHcoBas o
Bua umywecrea HaMMeHoBaHun Aons, % CTOUMOCTb, ThiC. py6. Rons, %
MalumHel 1 o6opygosaHue 804 9,2 95 309,5 48,8
TpaHcnopT 6 0,1 99275 5,1
KommyHukauum 388 4.4 61129,4 31,3
Buonoruyeckune pecypceol 86 1,0 105,0 0,1
Mpouee 7461 85,3 28 635,9 14,7
NTOro 8 745 100 195 107,3 100
NcTounuk: [5]
Tabnuua 2

CocTtaB Heucnonb3yemoro umyuectsa r. KonomHa B 2020 r.

BanaHcoBas % vucnonb30BaHUA KonuuecTtBO % wcnonb3o0BaHuUA
HanmeHoBaHue CTOUMOCTb, no 6anaHcoBon HauMeHOBaHUN Mo KonuyecTBy
Thic. py6. CTOMMOCTH B PeecTpe nmyuiectBa HauMeHOBaHUN

[BWXrMMOe MMyLLLeCTBO, COCTaBnsA-
louiee kaaHy (0.108.52.000) Bcero 195107.3 100,0 1568 100,0
V3 Hix: 13 747,3 7,0 135 8,6
nepefaHo B apeHay
nepepaHo B 6e3Bo3Me3nHOe MNosb- 232753 11,9 195 12.4
30BaHve
MTOIO ncnonb3yemoe NMyLLLECTBO 37 022,6 18,9 330 21,0

NcTounuk: [5]
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Tabnuua 3

UHdopmauusa o konuvecTBe U 6anaHcoBO# CTOMMOCTU 06bLEKTOB, NnepeAaHHbIX
Ha OTBeTCTBEeHHOe XpaHeHue B 2020 r.

. | KonnuyectBO Hanme-
0, 0,
HauMeHoBaHMe BanaHcoBas o no 6anaHcoBomn HOBaHWii B PeecTpe % no KonuyecTsy
CTOUMOCTb, pYyo6. CTOUMOCTH HauMeHOBaHUM
MMmyLLecTBa
,D,BI/I)KVIMOG MnMyLecTBo, coctaBna-
lowee Kaary (0.108.52.000) scero | 100 107 340,67 100,0 1568 100,0
Mx HUX nepegaHo No goroBopam 20 935 228,11 10,7 18 1.1
06 OTBETCTBEHHOM XpaHeHun
WcTouHuk: [5]
Tabnuua 4

WHdopmauus no HapylleHUsM, BbISBIEHHbIM B Xo4e NpoBeAeHUs nocnegHen NpoBepKu yrnpaBreHUs
umyLlecTBOM GloaxeTta r. KonomHa 3a 2020 r.

Twvn HapyleHun MIH py6. | YMeHblieHue npu BHeAPEHUU MEepPONpUATUIA
Heuncnonb3oBaHne UMyLLecTsa 601 50% (300 mnH py6.)
HapyLLeHVs B MOPSAKE PaCMopsXKEHNst UMYLLECTBOM 17 50% (8,5 mnH py6.)
HapyLUeHWs1 NpU OCYLLECTBNEHNN MyHULMNANbHBIX 3aKyMOK, UAYLLNX 70% (86,8 MrH py6.)
Ha Hy>XAbl MYyLLEecTBa ropoga 124
nToro 395,3 mnH pyo6.

McToYHMK: cocTaBneHo aBTopoMm

B 2019r. npoBegeHa uvHBeHTapusauusa nepegaHHoOro
MO KOHLIECCMOHHOMY COrnalleHuio ABWXMMOro MMyLLIECTBa
B Konnyectse 5078 eguHuy, Apyroe MMyLLECTBO HE UHBEH-
TapuanpoBanoch.

MonHas nHBeHTapm3auus MyLLLeCTBa KasHbl NnaHMpyeT-
ca B 2022 r., 1.e. Yepe3 10 neT ¢ MOMeHTa NOCreaHeEN UH-
BEHTapusauum Takoro macwtaba.

He obecneveHne nepuogMyHOCTU MpPOBEAEHUS] UHBEH-
Tapusauuu OBWXMMOIO WMYLLECTBA KasHbl, OTCYTCTBME
¢ 2019 r. MHBEHTapu3auummn B MONHOM OObEMe, OTCYTCTBUE
hakTU4eCcKoro HanM4Yns UMyLLECTBa Ka3Hbl CBUAETENbCTBY-
€T 0 HeOCTaTOYHOCTM Mep No 00eCnevYeHN0 COXPaHHOCTH
UMYLLLEeCTBa Ka3Hbl.

K Tomy e oTcyTcTBME yyeTa MHGopmauum o6 numylle-
cTBe cTommocTbio Ao 200 Thic. pyb. He f4aeT BO3MOXHOCTU
OOBEKTMBHO OLIEHWUTb COCTaB MYHUUMMNANBHOMO KMYyLLe-
CTBa Ka3Hbl Ha bByMa)kHOM HocuTene, BeAeT K PUCKY yTpaThl
MMYLLECTBA M He MO3BOSSAET NMPOU3BOAUTL CBEPKY HanuMuus
UMYyLLECTBA, MEpeaHHOro B onepaTmMBHOE yrnpaBrieHne nnm
XO35IMCTBEHHOE BeEHNeE.

Kpome  TorO, ycMaTpuBaeTcs no  COCTOSHUIO
Ha 01.01.2021 r. HanMune B aHanNUTUYeckom y4yete 29 0bb-
€KTOB ABWXMMOro umyuiectsa Ha cymmy 832,5 Thic. pyb.,
OTHOCSILLIErocs B COOTBETCTBMMU C M. 4 Y. 1 cT. 36 KunuiiHo-
ro kogekca P® k o6lenomMoBoMy MMYLLECTBY (MCKITHOYEHbI
n3 PeecTtpa umyuiectBa B mapte 2020 r. — 19 oObekToB,
B Mae — 1 06bekT) [2].

[nga Toro 4tobbl yCTPaHUTL yKasaHHble HapyLLUeHNs B 06-
nacTu UCNonb30BaHMsA NMYLLECTBA MyHULUNANIUTETOM, pe-
KOMEHOYyeTCA BHECTWU CreaylliMe U3MEHeHUst B Mpouecc
ynpaBneHnsa nw:

1. Y6paTb orpaHuyeHne B yyete nHcpopmaumm 06 nmyiie-

CTBe, Noanexallem BKIoYeHuo B PeecTp, 4To no3sonuT

6onee 06bEKTUBHO OLIEHNTL €r0 COCTaB, YMEHbLUWNTb PUCK

yTpaTbl MMyLLIECTBA.

2. PaspaboTtatb pervoHanbHbIi 3aKOH, B KOTOPOM OTpas-
UTb NEPUOAMYHOCTb NPOBEAEHWSA MHBEHTapu3auum umy-
LecTBa MyHuLMnansHoOro obpasoBaHus He pexe, YeM pa3s

B Tpw roaa.

3. CuctematnanpoBaTtb aHanUMTUYECKU y4eT umyLlecTsa

MYHULUMNAnbHOro obpasoBaHWs, BHEAPUB CUCTEMY KOH-

TPOMbHBIX PErMCTPOB, COCTABMAEMbIX HA KaXabl CErMEHT

MO, Bua vmMyLlecTBa, amopTU3VpyeMyto rpynny u psg

OpYyrux napameTpoB aHanMTUYECKOro AerneHns 06beKToB.

Ona toro 4toObl onpegennTb Lienecoobpa3HOCTb BHe-
OPEHUA NPeanoXeHHbIX peLleHni NpeacTaByM pacyeT BO3-
MOXHOW [OXOAHOCTM, KOTOPYK MOny4uT GrogxeT ropoga
npu ux peanusauumn. B 1abn. 4 npueegeHa vHdopmauus
Nno HapyLleHUsiM, BbISBEHHbIM B XOA4e NpOBedeHus Mo-
crnefHen NpoBepku yrpasreHns UMyLLecTBoM GrogxeTa .
KonomHa 3a 2020 r.

CTOUT OTMETUTb, YTO NPEeAcTaBneHHbIe AaHHbIE ABMSAOT-
CSl HECKONbKO YCIOBHLIMU, MOCKOMNbKY ONpeaenuTb TOYHYHO
3(PHEKTUBHOCTL MPEANOKEHHBIX MEPONPUSATUIA [OBOMNBHO
npobnemartnyHo.

OpHako TOYHO MOHATHO, YTO BHeapeHue addekTuB-
HblX pelweHuidn B obnacTtv ynpaBneHusi rocygapCTBEHHbIM
MMYLLECTBOM MNO3BOMUT Ha NpeaBapuUTENbHOM  YPOBHE
oueHnBaTb 3(PPEKTUBHOCTL rOCYAAPCTBEHHbLIX MPOrpamm
N MPOEKTOB, @ 3HAYMT BbIABNATbL (dakTbl HeLeneBoro uc-
nonb3oBaHUs UMYLLEeCTBa.

To ecTb B UeNOM NpPeAroXeHHble HanpaBneHus no-
3UTUBHO CKaXyTCsi Ha 3KOHOMUW MOTepb OIOAKETHbIX
cpefcTB, a 3Ha4YUT M UX LeneBoro ncrnonb3oaHus. Kpo-
Me Toro, apdEKTUBHOCTb KOHTPONS 3a UCMONb30BaHUEM
MMYLLeCTBa NO3BONUT ONTMMU3NPOBATL NPOLECC ynpasne-
HUsi obbekTamu, NnpuHaanexawmmm r. KonomHa. B HacTto-
silllee BpPeMsi OHO MCNofb3yeTcs KpanHe HeaddeKTUBHO.
Tak no pesynstatam nocrnegHen NpoBepKW, NPOBEAEHHON
CueTHol nanatoi, ObiNo BbIsIBNEHO, 4TO 3D EKTUBHO
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Tabnuua 5

PacueT 3koHOMUYecKon ah(heKTMBHOCTU BHeAPEHUSA MepONpPUATUIA NO NOBbILWEHUI0 3¢ (PEeKTUBHOCTH
ynpaBrneHusi MyHULMnNanbHbIM umyLiecTBom ropoaa KonomHa

MNokasaTtens 2020 r. 2022 .
LLTpadHble caHkummn 3a HeleneBoe ncnonb3oBaHue 6ioa- 742.,0 395,3
XETHbIX CPEACTB, MIH pyb.
MoTepn oT HEaPPEKTMBHOIO NCMOMNL30BAHNSA UMYLLECTBA, 260.0 130
MITH py6.
Pacxopbl Ha meponpusaTue (KOppeKTMpoBKka NHAOPMaLMOH-
HOW cucTeMmsl, pa3paboTka «3eneHom KHUrM» Mo ynpasne- 0 2,5
HUIO N MHBEHTapM3aLuun nMyLLEecTBa, MITH pyo.
Bcero acpdekTBHOCTB, MIH py6. 476,6

VICTOYHWMK: cOoCcTaBnNeHo aBTOpOM

ncnone3syetcs Tonbko 60% mmywectsa. To ectb 40% umy-
LwecTBa, No CyTW, HE UCMONb3YKTCA, NPU 3TOM pacxXofbl
Ha ero copepxaHue ropog Hecert. lNpegnonaraemble Ha-
npaBneHns No3BoNAT BbIsiBUTb NOAOOHbIE OOBLEKTbI UMY-
LecTBa, OLEHMB OQHOBPEMEHHO BO3MOXHOCTU W Hanpas-
NeHusa ONs UX UCMNOMNb30BaHUS.

[anee npencraBym pacyeT KOHEYHOW 3aPPeKTUBHOCTMU
BHeApeHUs npeanaraembix pelieHnii B Tabn. 5.

Obwan achdhekTUBHOCTb NPeaioKEHHbIX MEpPonpUATUiA
COCTaBUT He MeHee 476,6 mnH py6. B roa, 4YTo JOKa3biBaeT
uenecoobpasHOCTb UX BHEOPEHWS.

Takvm 06pa3oM, JoKa3aHo, YTO B pPSAe MyHULMNAmNbHbIX
CyOBbEKTOB MMYLLECTBO YNPaBnseTCa C HapyLUEHUSIMU, YTO
BrieyeT 3a cobon notepu GlomKeTa U HeraTMBHYO AVHaAMU-
Ky 9KOHOMMWYECKMX MokasaTernew ropoga. Mpu atom npeano-
XKEHHble HanpaBneHUsa YCTPaHEeHWsl HeraTuBHbIX (DaKTOpPOB
B YNpaBneHn MMyLLECTBOM MO3BONAT CHU3UTb AaHHbIE MO-
Tepu, yennaT noteHunan MO, 4To B KOHEYHOM UTOre CKaXeT-
CS Ha YIyYLLEHUN KayecTBa XNU3HW HaceneHnst 3TMx ropoaoB..
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Ponb HaUMoHanbHbIX NPOEKTOB B peanu3aunm
HaLMOHAmbHbIX Lienen pa3BnTusg POCCMNCKON SKOHOMUKM

N.B. WwnHa,
0.3.H., npogheccop, npogheccop Kaghedpbi meopuu U NpaKkmMuKu 20cy0apcmeeHH020 KOHmMpors, MHcmumym
eocyO0apcmeeHHoU cryx6bi u ynpasneHusi, PAHXul C npu lNpe3udenme P®, Mockea, Poccus,

IA. BawwueBa,
Maaucmp 3KOHOMUKU, kaghedpa meopuu U rnpakmuku 2ocydapcmeeHHo20 KOHmpors, Hcmumym eocydapcmeeHHoU
cnyx6bl u ynpaenerusi, PAHXulC npu lNpe3udeHme P®

AHHOMayus: 8 cmambse paccMampuearomcs 80npochl hopMUPOBaHUS U peanusayuu HayuoHaslbHbIX NPOEKMO8 KaK UH-
cmpyMeHma rpoeKkmHoe2o yrnpaereHusd, HopMamueHble 1pasosbie akmbl, peeriaMeHmupyruwue ux codep»(aHue u CmpyK-
mypy. AHanusupyemc,q mpexypogHesas cucmema peanu3ayuu HayuoHallbHbIX NPpoeKmos, Komopas obecrieqyueaem 63a-
UMOC8A3b Nnapamempos cpedepaanblx U peauoHaribHbIX NPoeKkmos. PaccMompeHbl CO8PEMEHHbIE Op2aHU3ayUOHHbIE
U 3KOHOMU4YeCcKue I'I,DO6J'IeMbI 8 Yacmu obecrneyeHus: CUCMEMHO20 8bIMOTHEHUS] HaUUOHaITbHbIX npoeKkmos u Cd)OpMyl'lU-
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pPoO8aHbl B03MOXHbIE [ymu Ux pPeuweHUs.

Krirouessie crioga: HOpMamueHble rpasosble akmbl, Ueslu HayUuoHalbHO20 pa3eumus, MPOeKmHoe
ynpasrneHue, HayUuoHallbHble IpoeKmhbl, obwecmeeHHO-3Ha4YUMbIe pesyribmamel, 6ro0xxemHoe

huHaHcuposaHue.

The role of national projects in the implementation
of national development goals of the Russian economy
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Abstract: the article deals with the formation and implementation of national projects as a tool for project management,
legal acts regulating their content and structure. The article analyzes a three-level system for the implementation of national
projects, which ensures the interconnection of the parameters of federal and regional projects. The modern organizational
and economic problems in terms of ensuring the systematic implementation of national projects are considered and
possible ways of their solution are formulated.
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MpakTnka dbopMUpoBaHUS 1 peanu3aunm HauMoHabHbIX
NPOEKTOB MMEET LOCTAaTOMHO ANUTENbHbIA Nepuos B pasBu-
TMn. Hayanom BBeAeHWs B MPaKTWKY HaUMOHarbHbIX Mpo-
eKToB MoXxHo cumtatb 2006 r., korga Obinu paspaboTaHbl
NPUOPUTETHbIE HaUMOHarnbHble MPOEKTbI B psige obnacTen
coumnanbHon cdepbl, B YaCTHOCTH, obecnevyeHne 4OCTYMNHbIM
N KOMMOPTHBIM XUIbeM, oOpasoBaHUEM, 3OopaBoOXpaHe-
HMEM, a TaKkKe BblOerneHbl NPUOPUTETLI Pa3BUTUS arponpo-
MbILLITEHHOrO KoMMekca. HaunoHanbHble NPoeKkTbl ABUITUCH
(paKTMYECKM NEPBbLIM LUAroM B pPasBUTUM CTpaTernyeckoro
yrnpaBneHus u onpegeneHnn 3Ha4nMocTu 1 NepBOCTENEHHO-
CTU HaUMOHarbHbIX Lenei passuTns Npyu NpoBeaeHnn rocy-
[AapCTBEHHOM coLManbHO-3KOHOMUYECKON MONUTUKN.

[anbHellwee CcTaHOBMNEHWE HaLMOHamNbHLIX MNPOEKTOB
KaK WHCTPYMEHTOB CTpaTerMyeckoro ynpasrieHUs 3KOHO-
MWKOW NOSy4mno pasBuTME B COOTBETCTBMMU C YKasoM [pe-
3ngeHta PO ot 7 mag 2018 . Ne 204 «O HauuoHarnbHbIX
Lensx un cTpaTtermvyeckux 3agadax passutus Poccumnckon
depepaumm Ha nepuog o 2024 roga» [1]. B Ykase onpe-
AeneHbl OCHOBbI (hOPMYNMPOBKK 9 Lienelt HauMoHanbHOro
pasBUTMSA U pa3paboTkm HeOOXOAMMBIX ANS X OOCTMKEHUSA
12 HauMoHanbHbIX NPOEKTOB, KOTOPLIE ObINK CrpynnMpoBa-
Hbl NO TPEM YKPYMHEHHbIM HanpaBneHnam: «Henoseyeckum
kanutan», «KomdopTtHasa cpepa» un «lpnoputeTbl 3KOHO-
MUKU» U KOMMNNEKCHbIA NnaH MoAepHM3aumMmM 1 paclumpe-
HUSA MarncTpanbHOM MHAPACTPYKTYPLI.
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HanmonansHele nenu pazsutust Poccuiickoin @enepannn

COXpaHeHI/IC HaCCJICHU:, 310POBLE U

Komdoprras u 6e3onacHas cpena Juis

A

OJtaromosryuue Jitoiei

Bo3moxHOCTH 1151 caMopeann3alnuy U

A 4

KU3HU

JocToliHbli, 5 GEKTUBHBINA TPy 1

A

Pa3BUTHSA TaJITaHTOB

y

A 4

ycneuiHoC nMpeaApuHUMATCIBCTBO

Hudposas Tpancopmarus

Puc. 1. HaunoHanbHble uenu passutusa Poccuiickon degepaunm

21 niona 2020 r. Bblwen Yka3 Ne 474 [Mpe3sngeHta PO,
B COOTBETCTBUM C KOTOPbIM OblfT CKOPPEKTMPOBAH NepeveHb
uernew HaLMOHamNbHOIO PasBUTUS, YNOPSAOYEHbl U YyTOYHe-
Hbl KOHKPETHbIE MOKa3aTenu, xapakTepusylowme ux AoCTu-
XKeHue, yBenuyeH ropusoHT nnaHuvposaHusa o 2030 r. [2].
Ha puc. 1 npegcrtaBneHbl LENM HaUMOHANbHOIO pasBUTKS,
onpegeneHHble oo 2030 .

CoBpeMeHHble  HauMoHamnbHble  MPOEKTbl  SABMSATCSA
no akTy CTpaTernyeckum MHCTPYMEHTOM OOCTUXEHUS Lie-
Nen HauuoHanbHOroO pasBUTMSA Yepe3 MoryyYeHUe KOHKPET-
HbIX pesyneTaToB, npegnonaratT Takke B (hMHAHCOBOM MX
obecneyeHnn Mcnosb3oBaTb He TONbKO OHOOXETHble cpefd-
CTBa, HO W NpUBMeKaTb UCTOYHUKN BHEBIOMKETHOrO hMHaH-
CUpOBaHUA Yepe3 mexaHuambl [4l.

[na kaxaoro HauMoHanbHOro NpoekTa paspabartbiBaeT-
Cs1 MacnopT, B KOTOPOM OTPa)KaKTCH KIHOYEBbIE NapaMeTpbl.
OCHOBHbIe KNHOYEBblEe MapaMeTpbl NAcNopTOB HaLMOHasb-
HbIX NPOEKTOB MpeacTaBneHbl B Tabnuvue.

B uensax AoCTMXKeHWs1 HOBbIX HaUWOHasbHLIX Lienen pas-
BUTUSA, YCTAHOBMEHHbLIX B YKa3de Ne 474, kak yxe oTmeva-
nocb BbilWe, NpousoLwria ornpefeneHHas «4OHaCTpoMKa»
N KOPPEKTUPOBKA XapakTEpPUCTUK, pearnu3yemMbiX Haumo-
HanbHbIX MPOEKTOB, U ObINK Takke pas3paboTaHbl U NPUHATLI
[Ba HOBbIX HaUMOHarbHbIX NpoekTa. Cenvyac peanusyrrca
14 HaumMoHanbHbIX NPOEKTOB U KOMMNNEKCHbIA NnaH moaep-
HU3aUMN N pacLUMPEHUs MarncTpanbHOM MHPPACTPYKTYPbI.

B 2021 r. 661y NPUHATLI HOBbIE HALMOHAaNbHbIE MPOEKTbl —
«Pa3BuTUE TEXHWKU, TEXHOMOIUI U HAYYHbIX NCCNEefoBaHNIA
B 06nacTy ucnonb3oBaHMs aTOMHOWM 3Heprun B Poccuinckom
depepaumm Ha nepuog o 2024 roga» n «Typusm U MHAOY-
cTpus roctenpuumcTea» [8].

Bce HaumoHanbHble NPOEKTbl copepxaTt ObLeCTBEHHO-
3HayMMble pesynbratbl (danee — O3P) ¢ cooTHeceHuem
MX C NokasaTtensmu/pesynsrataMmv/3agadamu; KOmyecTBOM
BOBJIEYEHHbIX B NPOEKTbl PErMOHOB M O6bekTamMu KanmTanb-
HOro CTPOWUTENbCTBA; (pMHAHCOBBLIMK pecypcamu. 3agaun
KOPPEKTMPYIOTCS He TONbKO C pe3ynbratamu, Kak 6bino pa-
Hee, HO 1 C NoKasaTensmMu, YTOo ABMSETCH BECbMa BaXHbIMU
XapaKTepucTnkaMm HauMOoHanbHbIX MPOEKTOB.-

HocTnxeHne Uenew HauMOHanNbHbIX MPOEKTOB HEBO3-
MOXHO 6€3 y4acTus permoHoB, B CBA3M C 3TUM LieneBble Mo-
KasaTenu u 3agadv HaumoHanbHbIX MPOEKTOB HAXOAAT CBOE
npoporkeHve B defeparnbHbiX MPOEKTax, KOTOPbIE B CBOO
ovepedb BKMNOYAKT pernoHanbHble MPOEKTbl Ha YpPOBHE
cybwekToB Poccuiickon ®epepaunmn. Takum obpasom, ycu-
NMBaeTCA 30Ha OTBETCTBEHHOCTW MO WCMOSIHEHMIO HaLMo-
HanbHbIX MPOEKTOB Mexay cybbektamn Poccuiickon depe-
pauun 1 denepanbHbIM LLEHTPOM.

[nsa peanu3aumm HauMoHanbHbIX NMPOEKTOB UCMONb3yeT-
Csl TPEXYPOBHEBAsi CXxeMa, NpeacTaBrieHHas Ha puc. 2.

«[loHacTpoWka» HauuoHamnbHbIX MPOEKTOB OCYLLECT-
BMNsAMacb M Ha ypoBHe deaepanbHbiX W pervoHarnbHbIX

Tabnuua

OCHOBHbI€e KIlo4YeBble napamMeTpbl nacnopToB HaUUOHAJIbHbIX MPOEKTOB

HaunoHanbHas uenb

HauuoHanbHas uenb pa3sutusa PO, onpeaeneHHas Ykasowm lNpe3uaeHTta
Poccuinckon ®enepaumnm ot 21 uronsa 2020 r. Ne 474

O6LecTBEHHO-3HaUYMMbIN

pesynbrat (O3P) YECKOW XM3HM obLlecTBa

NTOr AeATENbHOCTU, HAaNpPaBeHHbIN Ha AOCTMXKEHNE 3HAYNMbIX USMEHEHUI B COLMarnbHO-3KOHOMU-

3apava
cepe, He oTHOcAWMIACs K O3P

MTOr AeATENbHOCTU, HanpaBeHHbIN Ha JOCTUKEHNE U3MEHEHUI B COLManbHO-3KOHOMUYECKON

MNokasatens HI1

KONMMYeCTBEHHO M3MEePUMBIN NoKa3aTenb, XxapakTtepuayowmi goctmkerne O3P unu 3agaym B COOT-
BeTCTBMM C YKka3om lMpesmageHTta PP ot 7 maa 2018 r. Ne 204

[ononHUTENbHbLIN NokasaTenb

KONMYECTBEHHO M3MEPUMBIN NokasaTenb, onpeaensemblii B nacnopte ®I1, 4oNonHUTENbLHO Xapak-
Tepusytowuin goctmxeHne O3P nnu 3agaun

Pesynbrar

NTOr AeATENbHOCTU, KOTOPbIN KONMYECTBEHHO N3MEPSETCA U HanpaBneH Ha JOCTUXEeHUe nokasaTe-
new HauMoHanbHOro npoekTa unn cbe,qepaanoro npoekTa

KOHTpOJ‘IbHaﬂ TO4YKa

HUA pesdynbraTta

noareepxnaemoe cobbiTue, KOTOpOe noareepXaeHo AOKYMEeHTanbHO U oTpaXaeT (baKT [OCTuXe-

MIcTOYHNMK: cocTaBneHo aBTopamun
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Ne 3 duHaHCOBAA )KU3HbL 2021t

MPOEKT, O00CCHEUMBAIONIMN  JOCTHKEHHE  LEJNei,
LIENIeBBIX u JOTIOJTHUTEIBHBIX rmokasarerneii,
HaHHOHaHBHBIﬁ IIPOCKT BBINOJTHEHHUE 3a/1a4 HAIIMOHAIBHOTO MPOEKTa U (WIIH)
JIOCTU)KEHUE WHBIX IEJIeH U TI0Ka3aTeNneil, BRITIOJTHEHUE
WHBIX 3a/a4 10 TMOpYYeHHI0O W (WIH) YKa3aHHIO
IIpesunenta Poccuiickoit deneparyy, nopyueHHIO

CDezlepaanbIﬁ IMPOCKT »| IIpaBuTensCTBa Poccuiickoii Ddenepanu,
[Ipencenatens [IpaBurenscTBa Poccuiickoit

Denepaunn, pemennto Cosera, npesuauyma Coerta,

| MOPYUYEHHIO KypaTopa COOTBETCTBYIOLIETO

| | HalMOHAJIbHOI'O MPOCKTa

. . MPOEKT, OOECTIEUNBAIOMNUI  JTOCTHXEHHE —IENEH,
Pernonanbublit PernonanbubIit o| moxasareneii u pesynsraToB denepanpHOro mpoekTa,

IPOCKT 1 HPOCKT N MEPOTPHUATHS KOTOPOTO OTHOCATCS K 3aKOHOATENBHO
YCTaHOBJIEHHBIM MONHOMOYHM CyObekTa Poccuiickoii
deneparuy, a TAKKE K BOIPOCAM MECTHOTO 3HAYEHHUS
MYHHUIHUNATBHBIX 00OPa30BaHUMH, PACHONOKEHHBIX HA
TEPPUTOPHN  yKazaHHOTO cyOwekTa Poccuiickoit
denepauuu

Puc. 2. TpexypoBHeBas cxema peanuaauun HauMoHarbHbIX MPOEKTOB

WcTouHunk: cocTaBneHo aBTopamu Ha ocHoBe lNMoctaHoeneHus MNMpasutensctea PO ot 31.10.2018 Ne 1288 «O6 opraHu3aummn NpoekTHON AesTeNbHOCTN

B [MpaBuTenbcTee Poccuiickon ®enepaumn» [6]

NPOEKTOB. B peannsdyembiX d)e,u,epaanblx NpOeKTax oTpa- KOTOpPble HAaXo[ATCA B APYyrux cbenepaanblx NnpoeKTax n He-
XeHbl B3aMMOCBA3N HE TOJIbKO BHYTPUM nacnopTta KOHKpeT- nocpenCTBEHHO BIINAKOT Ha AOCTUXEeHNUe pe3ynbraTtos, O3P
HOro cbe,qepaanoro npoeKTa, HO U MeXay pesdynbratamMn, WM 3agad B3aMMOCBA3AHHbIX cbenepaanblx NPOEKTOB.

Cosert npu IIpesunenre Poccuiickoit
Ddenepannn
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[ Ipesugumym Cosera ]

55 ~q

’ o N
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h COBET |
1 |
|
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' JIEATENLHOCTH |
1 [ PyxoBoaurens HIT ] :
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' Ipasurenscree PO :
' OTBETCTBEHHBIH CeKpeTapb YJieHbI IPOEKTHOTO KOMUTETA :
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1
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: MPOEKTHBIIT oduc 1
| | | |
|
! PaGouas rpynma o pazpaboTke 1
! [AZ[MI/IHI/ICTpaTop cDH] [ YyactHuku DI ] [ npoexTa axta !
\\ ’

2 ~
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PeruoHanbHbIi MPOSKTHBII [ Kyparop PII
oduc [ PykoBoauresns PIT ]

| |
[ AnMHHHCTpATOp PH] [ VYuactauku PI1 ]

Puc. 3. OyHKUMOHanNbHas CTPyKTypa ynpaBneHusi HauMoHanbHbIMY NPOeKTamMu

McTouHuk: coctaBneHo aBTopamu Ha ocHoBe [NoctaHoBnexus MNpasuTtenbctea PP ot 31.10.2018 Ne 1288 «O6 opraHu3aumm npoekTHOW
neatenbHocTu B MpaButensctee Poccuiickon ®egepaunm»
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Ne 2 DUHAHCOBAA KU3Hb 2021 .
l'ocynapcTBeHHas Tl'ocynapcrBennas Tl'ocynapcrBennas l'ocynapcTBeHHas
nporpamma 1 nporpaMma 2 nporpamma 3 nporpamma 4

4 —— e e g — -~ \

! i 4 N o BHBII \

| ®denepaabHbIN ®enepaibHbIN 1 cacpal |
I

! mpoexT 1 MIPOEKT 2 ! MPOEKT 3 |

1 1 1

| Iy N |

| 1 DenepanbHblil |
I

| ! |

| : | IPOEKT 4 !

o \ 93
N HanyonanbHbIi IpoexT 1 ! HauponansHslii npoexr 2/

Puc. 4. HauuoHarnbHble NPOeKTLl U rocyAapCTBEHHbIE NPOrpaMmbl

McTouHMK: cocTaBneHo aBTopamu no matepmanam MuHakoHoMpassutus P

Pesynbratbl permoHarnbHbIX NPOEKTOB, 06beMbl UX UHaH-
CMpOBaHusi, 06bEKTbI KanUTanbHOro CTPOUTENbCTBA TaKXKe
OTpaxalTcsl B NacnopTax COOTBETCTBYHOLLMX dpeaeparnbHbIX
npoekTax, MOCKOSIbKYy MokasaTenu HauuoHanbHbIX, dene-
panbHbIX ¥ perMoHarnbHbIX MPOEKTOB AOMKHbI ObITb B3aUMO-
yBsi3aHbl Mexay cobon, cornacHo NocTtaHoBneHus lMpasu-
TenbctBa P® ot 31.10.2018 Ne 1288 (pen. ot 24.06.2021)
«O6 opraHu3auun NPoeKTHOW AesTenbHOCTM B MpaBuTenb-
ctBe Poccuiickon Pegepauun» [6].

AHanuanpysi TpeXypoBHEBYIO CXeMy MO peanv3aumu Hauu-
OHarbHbIX MPOEKTOB, HEOOXOAMMO OTMETUTD, YTO KaXKabIN ypo-
BEHb UMEET CBOI CTPYKTYPY M Ha KaXKOOM YPOBHE CyLLECTBYET
onpenerneHHasi iepapxus OTBETCTBEHHOCTM (puc. 3).

B coBpemeHHOW npakTvke 3a4acTyld OTMeyaeTcs OTo-
XOECTBMNEHMEe rocyfapCTBEHHbIX MPOrpaMm M HauuoHanb-
HbIX MPOEKTOB, YTO B OTAENbHbIX HanpaBneHUAxX NpuBoanT
K HEKOTOPOW HEKOPPEKTHOW (POPMYMMPOBKE MX 3HAYEHWS.
OpHa rocygoapcTBeHHass nporpaMMa  MOXeT  BKMoyaTb
1 n Oonee deaepanbHbIX MNPOEKTOB, KOTOpPble BXOAAT
B HauMOHarnbHbIE MPOEKTbI, YTO BUAHO U3 puC. 4.

Hapsgy ¢ atum, no yTBepxaeHuto npesngeHta Poccun
B.B. lNMyTuHa, Kno4YeBbIM OTIMYMEM HALMOHASbHbIX NPOEK-
TOB OT «OObIYHbIX» NNAHOBLIX JOKYMEHTOB U rOCY4apCTBEH-
HbIX MporpamMM SIBMSETCA NepcoHanbHas OTBETCTBEHHOCTb
3a UX UCTIONHEHNE.

Kpome TOro, BaXXHO OTMETUTb OCOBEHHOCTU (PUHAH-
CMpOBaHUSA  HauMOHamnbHbIX MNpOEKTOB. [paBUTENLCTBO

39977 3796,6

26132

439,3

192,799

561,5
2019 2020

®DenepanbHblid

2021

@ MexOroKeTHbIe TpaHC(EPThI

Poccuiickon degepaummn oTBeyaeT 3a NiaHoOBble Nokasare-
N HaUMOHanbHbIX NMPOEKTOB, @ 3a hakTU4eckne nokasarenu
OTBEYaeT PyKOBOAWUTENb HaLUMOHaNbHOro npoekrta. PuHanb-
HbIM NOATBEPXKAEHMEM NOMYYEHHOW MHAOPMaLMKN SBASIOTCA
onybnukoBaHHbIe, NocnegHne faHHble PegepanbHOM Cryx-
Obl rocyapCTBEHHOW CTaTUCTUKK (Oanee — Poccrar).

Ha peanu3aumnio HaumoHanbHbIX NPOEKTOB BbIAENSIOT 3HA-
ynTenbHble 06beMbI BOKETHOrO (OMHAHCUPOBAHKS, YTO BUA-
HO 13 puc. 5. NMnaHupyembin 06bem rHaHcupoBaHus Byaert
coctaenaAtb ¢ 2019 no 2024 rr. 24 978,4 mnpp pyo.

HecmoTps Ha B LENOM MOMOXWTENbHYK POSb, KOTOPYHO
UrpatoT HauMoHarbHble MPOEKTbI, CYLLEeCTByeT U psia Hedo-
CTaTKOB, KOTOpble OKa3blBAlOT HEraTMBHOE BNUSHWE Mpe-
XOe BCero Ha 3h(PEeKTUBHOCTb PACXOAOBaHUS OGHOMKETHBIX
CpeacTB, U 3TO Takke KacaeTcs U permoHanbHOro YpoBHS Ha-
LMoHanbHbIX NpoekToB. Mo ntoram asyx net (2019-2020 rr.)
HabnoaaeTcs HeAOCTaTOYHO BLICOKUIA YPOBEHb WCMOSNHEHUS
pacxopoB deaepansHOro GopkeTa No HauMoHarnbHbLIM Npo-
ektam. Hanpumep, B 2019 r. ncnonHenne coctaensno 91,4%,
B 2020r. — 97,4%, HO onaceHus BbI3bIBAET HEpPaABHOMEpP-
HOCTb MX UCMOMHEHUsi B TedeHne ¢hmHaHcoBoro roga. Mpak-
TWKa MoKasbIBaET, YTO OCHOBHOW OOGBHEM UCMOMHEHUS] Pacxo-
0B NPUXOAMTCA Ha KOHeL, roaa, 1 3T0 npexae BCero cBA3aHo
C HEepaBHOMEPHOCTLIO MOCTYNMEHNST GHKETHLIX CPeacTB,
npobrnema aTta He MOXeT ObITb peLleHa Ha NPOTSKEHWUU BCETO
nepvoaa CyLeCTBOBaHMS HaLMOHarbHbIX NMPOEKTOB.

HepelweHHoli npobrnemoit octaetcas M MOCTOSIHHOE

46970 53016

2275,4

2022

@ bromKeTsl rocyJapCTBEHHBIX BHEOIOIKETHBIX (hoHIOB PD

2023 2024

@ BHeOODKETHBIE HCTOYHHKH

Puc. 5. O6bem cuHaHcoBoro obecneyeHms HaunoHanbHbIX MPOEKTOB MO rogam peanusauuu, Mnpa py6. [8]
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Ne 3

duHaHCOBAA )KU3HbL

2021 r.

HapyLleHNe CPOKOB W HeOOCTUXKEHWE pe3yrnbraToB WM MoKa-
3atener HauMoHasnbHbIX NMPOEKTOB, €XerogHo hopMupyeTcs
6onbLIOe KONMMYECTBO 3aMpoOCOB Ha U3MEHEHWs B nacrnoprax
HaLMoHarnbHbIX 1 doefepanbHbIX NPOEKTOB, X (PUHAHCMPOBa-
HUS, YTO M OTMedYaeTcs B matepuanax CuetHon nanatel PO
[7].

CyLlecTBEHHYO [0M0 B (hMHAHCUMPOBAHUM pernoHarnb-
HbIX MPOEKTOB COCTaBMAT Mex6raXKeTHble TpaHcdepThl
n3 cpegepanbHoro GrogxeTa, ux ucnonHenne B 2020 r. co-
ctraBuno 95,5%, HauMeHbLUMIA NPOLEHT MWCMONTHEHUS —
92,5% npuxognTtcsa Ha cybeuaun. HecmoTps Ha 3HaunTenb-
Hble 00beMbl (PUHAHCMPOBaHWUS Yepe3 MeXOmKeTHbIe
TpaHcdepTbl 3a4acTyld PEervoHbl BbIHYXAEHbl CaMOCTOSA-
TENbHO U3bICKMBATb OOMOMHUTENbHbIE UCTOMHUKW ANS Bbl-
NOSTHEHWSA perMoHanbHbIX NPOEKTOB.

Cnepytowen npobnemon sBMSeTCH HeQOCTaTOMHO Npo-
3payHbIi MEXaHM3M B 4acTU pacxodoOB Ha HaLMOHanbHble
NpoekTbl. 3a4acTylo BCE COBOKYMHblE pacxofbl NpeacTaB-
neHbl OOHON CTPOKOM B CyMME MIiaHMpyeMoro chmHaHCcHMpo-
BaHWsA 3a cYET MeXOIOMKETHBIX TpaHcdhepToB 6€3 JoMOoNnHu-
TENbHOW AeTanusauun, YTo He npeanonaraet BO3MOXHOCTU
[eTanbHOro aHanusa HanpaeneHWin pacxogoBaHUS N OLEHKN
nx adpdPeKTUBHOCTH.

CyLLECTBYHOT TakKe CIMOXHOCTU, CBSA3AHHbIE C U3MEHEHU-
MM BUOOB 1 06bEMOB BHOKETHOTO (hMHAHCUPOBAHKWS B NPO-
Luecce peanusaumm HauMoHanbHbIX MPOEKTOB XOTS C MPUHSI-
Tvem defepanbHoro 3akoHa ot 28 Hoabps 2018 1. Ne 457-3
«O BHeceHUn nameHeHnn B brogxeTHbI kogekc Poccuiickon
depepaumm 1 oTAenbHbIE 3aKOHOAATemNbHblE akTbl Poccuin-
ckon Pegepaumm u ycTaHOBMNEHUM OCOBEHHOCTeWn umcnon-
HeHusa cepepanbHoro Gompketra B 2019 rogy» [4] nveetca
BO3MOXHOCTb NnepepacnpenensTb cpeactsa deaepanbHOro
OromkeTa Mexay HauMoHarnbHbIMM MPOEKTaMu B Yactu -
HaHcMpoBaHus cybobekToB Poccuiickon degepaumm 6e3 BHe-
CeHVs n3MeHeHu B doeepanbHbIA 3aKOH 0 dhegepanbHOM
6rogxkete no pewenuam lNpesvanyma Coseta npwu [Npesu-
neHTte Poccunckon ®enepauum no ctparernyeckomy passu-
TUIO M HauWoHanbHbIM NpoekTam, u degepanbHOro 3akoHa
o1 15 oktabps 2020 r. Ne 327-d3 «O BHECEHUN U3MEHEHMUN
B BrogxeTHbI kogekc Poccuiickon degepaumm n oTaensHble
3akoHopaTtenbHble akTbl Poccuiickon ®epepaummn u ycra-
HOBMEHUN OCOBEHHOCTEN UCMONHEHUsT OaKEeTOB OloaxeT-
Hou cuctembl B 2021 rogy», OCTaeTCs MHOXECTBO BOMNPOCOB
0 nopsigke OCyLLEeCTBMEHWUs nepepacnpeneneHus Cpeacts
HaLMOHanbHbIX NPOEKTOB N OTBETCTBEHHOIO 3a 9TO nuua [9].

CnoxHo peluaemon npobrnemon Takke ABNSETCA OTCyT-
CTBME METOOMYECKON M HOopMaTtuBHOM 6a3bl npoBeAeHus
OLeHKN 3h(PEeKTMBHOCTM peanusauum HauMoHamnbHbIX NPoek-
TOB, B TOM 4MCre CUCTeMa OLEHOK OeATENbHOCTN PyKOBOAU-
Tenen M agMUHUCTPATOPOB HaLMOHarbHbIX NPoekToB. Cylie-
cTByloLLee OlooKETHOE 3aKOHOA4ATEeNbCTBO NpeaycMaTpuBaeT
oLEeHKY 3(PheKTUBHOCTU pacxofoBaHus BlogXeTHbIX CpeacTs,
OHaKo M3-3a OTCYTCTBUS TpeboBaHU OLEeHKN apheKTUBHO-
CTUW BO3HUKAIOT NpobrnemMbl ee NnpoBeaeHus.

AKTyanbHoOn nNpobnemMon sIBNSeTCs OTCYTCTBME HOpMaTWB-
HO 3aKpenneHHbIX MoCneacTBUA NpuU3HaHNS HeaddeKTUB-
HOCTM pacxodoBaHWs OHMKETHBIX CPEeACTB, BblOENEHHbIX
Ha peanv3aumio HaLMOoHarnbHbIX MPOEKTOB U AEATENBHOCTU X

pykoBoguTenen n agMuHuctparopoB. CornacHo BromkeTHomy
kogekcy Poccuiickon depepauum B ctatbe 28 yCTaHOBEHO,
yTto OlomKeTHasi cuctema OCHOBbIBAeTCst Ha 13 npuHUMNax
M OOMH 13 HUX «3PEEKTUBHOCTb MCMOMNb30BaHMS BHOMKETHBLIX
cpencts» [3]. JaHHbIA NpyHUMN MmeeT ocoboe 3HayYeHre B yc-
TNOBMSIX OrPaHN4EHHOCTM BIOIKETHBIX PECYPCOB, HO 3aKOHOAA-
TEenbLCTBOM M APYrMMW MPaBOBbIMW aKTamMy B YaCTW KOHKpETU3a-
Ly ero NpUMEHEHUst Ha YPOBHE HaLMOHAIbHbIX MPOEKTOB OH
He OTperynMpoBaH.

Takum obpa3om, MOXHO Cckas3aTb O TOM, YTO MPU peLLeHnn
BblE€MNeHHbIX NPOGEM cucTeMa peanusaummn HauMoHamnbHbIX
npoekToB ByaeT yCoBEPLUEHCTBOBAHA, YTO AaCT BO3MOXHOCTb
OOCTNYb MOCTaBMEHHbIE HAUMOHArbHbIE LIeN pasBuTUS.
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ImMnupuyeckas Mogenb ONTUMAanbHOro CoOYeTaHus
PAYG n FF cxeM (oHaHCMPOBAHUS NMEHCUOHHBIX CUCTEM
Ha OCHOBe MOPT(enbLHOro noaxoaa

A K. Kapaes,
0.m.H., npogbeccop, anasHbIl Hay4HbIl compyOHuK [JenapmameHma obuwiecmeeHHbIX huHaHco8 PUHaHC08020
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AHHOmMauus: 8 pabome paccmompeHa aMmupu4eckas Modenb onmumanbHo2o codemarusi PAYG u FF cxem ¢buHaHcu-
pOBaHUsI MEHCUOHHbIX cucmeM 8 pamkax nopmgenbHo2o nodxoda ona Poccuu (2010-2020 2e.), ¢ yyemom ducniepcuu
akmuegos u dusepcucghukayuu puckos nopmepens akmueos. [pu paspabomke Modenu MPUHUMAEMCSs 80 8HUMaHUe mom
¢bakm, ymo HopmbI Mpubkinu kak 0ns PAYG, mak u 0n1s1 FF cxem ¢buHaHCUpOBaHUSs MEHCUOHHbLIX CUCMeM SI8M1sIomcsi
cmoxacmuy4ecKuMu, Kpome moeo, cxema ¢huHaHcuposaHusi PAYG, makxe Kak u 8 pabomax Opyaux aemopos, UHmepripe-
mupyemcsi KaK «kea3u-akmue», 0eMoHcmpupyrowul dusepcugbuyuposaHHbie ceolicmea U Xe0XuposaHue.

Krniroyesnble criosa: conudapHasi NeHCUOHHasi cucmema; rnosIHoCMbio ¢huHaHCUpyemasi eHCUOHHas!
cucmem; nopmabesibHbil Mo0Xo0.

An empirical model of the optimal combination of PAYG
and FF schemes for financing pension systems based on
the portfolio approach

A.K. Karaev,
Doctor of Technical Sciences, Professor, Chief Researcher, Department of Public Finance, Faculty of Finance, Financial
University under the Government of the Russian Federation

Abstract: the paper considers an empirical model of the optimal combination of PAYG and FF schemes for financing
pension systems within the portfolio approach for Russia (2010-2020), taking into account the variance of assets and
diversification of the risks of the asset portfolio. When developing the model, the fact is taken into account that the rates
of return for both PAYG and FF schemes for financing pension systems are stochastic, in addition, the financing scheme
PAYG, as well as in the works of other authors, is interpreted as «Quasi-asset» exhibiting diversified properties and
hedging.

Keywords: solidary pension system; fully funded pension systems; portfolio approach.

MHorue cTpaHbl MyMpa UCMOMb3YHOT Kak ConuaapHbIA NpUH-
uun (Pay as You Go, nanee — PAYG) doyHaHCMpOBaHUS NeH-
CVOHHOW CUCTEMbI, Tak 1 MOMHOCTBI (PMHAHCUPYEMbINA NMPUH-
uun (Full financed, nanee — FF) [14]. OgHako 6anaHc mexay
3TUMM ABYMS NMPUHLUMNAMW CUSIbHO OTIIMYAETCA HE TOMbKO
MEXIy CTpaHamu, HO U B OTAENbHO B3ATOW CTpaHe C Tede-
HMEM BpemeHu. B nocnegHue OecatuneTusi, kak npasBuio,
HabnogaeTca caBur B CTOPOHY Gonbluero oyHaHCUpPOBaHUS
NMEHCUOHHbIX CUCTEM MO CXEME MOSTHOro hnHaHcMpoBaHus FF.

Mepexon K OUHAHCUPOBAHUID MEHCUOHHBLIX CUCTEM
no cxeme FF GOMnbLUMHCTBOM 3KCNEPTOB paccMaTpuBaeTcs
KaK CrneAcTBME Mpouecca CTapeHUsi HaceneHusl, KoTopoe
HenocpeacTBEHHO yXyAllaeT COOTHOoLIeHMEe 1 6anaHc Mex-
Ay NoTokamu B3HOCOB U BbInnar (nocobwuii) B pamkax cxembl
PAYG. bornee Toro, no oueHkam [12] TeMnbl pocTa Npon3Bo-
ONTENbHOCTU M MOTEHUMANbHOrO BbiMyCKa CHU3UIIUCHL, YTO
TaKXXe CHMKaeT JOX0QHOCTb B cxemax PAYG.

C ppyron CTOpOHbI, Takke nosaBnAeTcA Bce Oonblue

CBUOETENBCTB B NOMb3y TEHAEHLMUN K CHUXXEHUIO LOXOAHO-
CTW NONHOCTbIO PUHaHcupyemon cxembl FF, BeposaTHo, (Ya-
CTUYHO) TaKkKe n3-3a cTapeHus Hacenenus [5, 3, 12]. Kpome
TOro, eCTb CBMAETENbCTBA TOr0, YTO BOMNATUINBHOCTb PbIHKA
KanuTana, koTopas pocna B npoLufioM, nocne AByx Heaas-
HUX rmnobanbHbIX Kpu3ncoB (dmHaHcoBbIN Kpusuc 2008 r.
n kopoHa kpusuc 2020 r.), BO3MOXHO, 3acTaBunv nogen
nyylle OCo3HaTb PUCKW, CBA3aHHbIE C WHBECTUPOBAHMEM
NMEHCUOHHBIX CPeacTB Ha (DMHAHCOBBLIX PbIHKax. B To xe
BpeMsl, HabnaaeTcs CHUXKEHWe BONaTUbHOCTM BbiMycKa
nponseoacTea [8].

Ecnu npoueHTHble cTaBkn MoryT B Oyayuwiem nponorn-
XUTb KonebaTbCA BOKPYr MX TEKYLIMX HU3KUX YPOBHEMN,
9KOHOMUYECKMIA POCT MOXET OCTaBaTbCA HWU3KUM B Onu-
Xanwuve 0ecaTuneTus, a BonatuibHOCTb pbiHKa Kanutana
1 BONATUIBHOCTb BbIMycKa MOTyT NpoAoKaTbh pa3BuBaTbCA
B Henpeackasyembix HanpaBneHusix, To aTu byayline nep-
CMEeKTUBbI BbI3bIBAOT Psii BONPOCOB, B MEPBYH O4vepenb,
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CBSi3aHHbIX C MOMCKOM onTuMManbHoro 6anaHca mexay cxe-
MaMu oMHaHCMpPOBaHMSA NEHCUOHHOM cuctembl PAYG n FF.

Bonee 50 net Hasag AapoH [1] paspaboTtan npocrtoe
npasuno, YTobbl peLnTb, KaKON NPUHLMM NyYLle BCero Ans
dmHaHcupoBaHua neHcun: PAYG cnegyeTr npeano4vecTb,
ecnun HesBHast HOpMa NpubbINKN 3ToN cucTemsbl (T.e. TemMbI
pocTa 3KOHOMMKM) NpeBbILLIAeT HOPMY MPUBBLINK Ha pbiHKe
kanutana. 3To Tak HasbiBaeMoe rpasusio AapoHa obecne-
YyMBaeT XOPOLUYK OCHOBY AfA Moucka onTumanbHoro 6a-
naHca mexay AByms npuHuunamu. OgHako 3ToO NpaBuo,
Kak TakoBoe, CMMLIKOM MpoCToe Mo psgy NpuyunH. B yacTt-
HOCTU, B OTNINYME OT TOro, YTO npeanonaran AapoH, Hopma
NpubbINK pbiHKa KanuTana u TeMn 3KOHOMWUYECKOro pocTa
He $SBMAIOTCA KOHCTaHTaMMu, a CTOXaCTUYEeCKN W3MEeHs-
I0TCA C TeyeHneMm BpemeHu. Heobxognmo yuuTbiBaTh TOT
dakT, 4Yto nobon nepexon ot cxembl PAYG Kk MOMHOCTLIO
durHaHcMpyemon cxeme (Mnu HaobopoT) okasbiBaeT Bhu-
SIHNE He TONbKO Ha 3KOHOMMWKY M 3KOHOMMUYECKy addek-
TUBHOCTb, HO W Ha pacnpegeneHve Mexay MOoKONeHUsMU.
Kpome Toro, B A€NCTBUTENbHOCTU peLleHUss NPUHMMaoTCs
He coumanbHbIM MAHMPOBLLMKOM (B MOAENbHOM NOAX0AE),
a npasuTenbCcTBaMu, KOTOpbIE CRyXaT WHTepecaMm pas-
NWYHBIX rpynn usdbupartenen, TeM cambiM CO3faBasi Npo-
CTPaHCTBO ANS BCEBO3MOXHbIX MONIUTUKO-3KOHOMUYECKNX
hakTopoB 1 ANS BO3MOXHOCTU TOrO, YTO MOMMTUKA OTKIO-
HSETCS OT MPEXHUX OXUAAHUN U3-3a HENpPeaBUOEHHbIX U3-
MEHEHUN B 3KOHOMMYecknx obctosaTenbcTBax. AapoH [1]
OOHVM W3 NepBbIX NPEAnonoXun, YTO NPUBNEKATENbHOCTb
rHaHCUMPOBaHMSA NEHCMOHHON CUCTEMBI, MO cxeMe FF unn
no cxeme PAYG, cBsizdaHa C UX HOpMaMu JOXOOHOCTU: HOp-
MOW [OXOAHOCTM pbiHKa kanutana (R) B cnyvae cxembl FF
U Temnamu 3KoHomu4eckoro pocta (Y) B cnyyae cxewmbl
PAYG. AHanu3 AapoHa OCHOBaH Ha ABYX BaXHbIX npen-
nonoxeHuax. Bo-nepBbix, OH npegnonaran, 4Yto akTopsl,
(R) n (Y), npuBegeHbl 1 NOCTOSAHHLI. BO-BTOpPLIX, pelueHne
06 ypoBHe cTaBku B3Hoca PAYG npegnonaraeTcs pa3oBbiM
peweHvem. To ecTb AapOH B OCHOBHOM aHanusvpyeT Bnu-
sHue cxembl PAYG B yCTOWYMBOM COCTOSHMU MEHCMOHHON
cuctembl. CnegoBaTtenbHO, OH UFHOPUPYET, YTO hakTu4e-
CKOe MpuHATUE pelleHun o neHcnsx PAYG moxeT npuse-
CTM K CTaBkaM B3HOCOB, KOTOpbl€ MEHSAKTCA C Te4YeHnem
BpemeHn. Kak cnegcteue, addekT nepepacnpeneneHns
n3MeHeHun B pasmepe cxembl PAYG He urpaeTr Hukakowm
ponu B ero aHanuse. Taknm obpa3omM, AapoH MOJTHOCTbIO
OoKycMpyeT CBOE BHMMaHME TOIbKO Ha BOMpoOcax aghghek-
Mu8HOCMU N NPUXOAMNT K BbIBOAY, YTO CTPaHbI AOMKHbI NOr-
HOCTbIO nonaratbcd NMbo Ha (PUHaAHCMPOBaHME MO CXeme
PAYG, nnbo Ha dumHaHcuposaHue no cxeme FF, B 3aBucu-
MOCTM OT TOrO, Kakasi U3 HMX nmeet 6ornee BbICOKYI0 HOPMY
npunbbinn. O4eBMAHO, YTO B OENCTBUTENBbHOCTU CIOXHEE
cpaBHUTb appekTuBHOCTb PAYG ¢ FF, nockonbky u TeMnbl
pocTa 3KOHOMMWKW, N HOpMa NpUBLINKM Ha PUHAHCOBOM PbiH-
Ke KonebnioTca ¢ Te4eHMEM BpEMEHN.

Tak Ha3blBaeMbIi mopmaebesibHbIl 1odxod npu paspabor-
Ke MEeHCUOHHbIX nnaHoB [6, 13, 9, 10] yunTbIBaET, YTO HOPMBbI
NpubbINM ABMSAIOTCSH CTOXaCTUYECKMMM W BbICTYMaloT 3a Co-
yeTaHve 1M KoMBuHaumo cxem uHaHcupoBaHus PAYG u FF
B KayecTBe Jyyllei ansTepHaTuBbl NMOMHOCTbI0 (MHAHCUPY-
emon cxembl FF nnu nonHocteto PAYG cxembl. Haunyuliee

COYEeTaHNE 3TUX CXEM B KOMOUHaLMKM ByaeT 3aBUCETb HE TOMb-
KO OT OXuAaemblX HOPM A0oXoaHOCTUM 06oux cxem cpuHaHcu-
pPOBaHMs, HO U OT MX PUCKOBbIX acnekToB M TONepaHTHOCTU
K pucky B obliectBe. Takum obpasom, 3TOT NOAXOL MOXHO
paccmaTpuBaTh Kak NPOLomKeHUe aHannsa AapoHa.

AmMnupuyeckass MoOenb onNMuUMasnbHO20 coYemaHusi
PAYG u FF cxem ¢buHaHcupoeaHUsi MeHCUOHHbIX cucmem

OcHoBHas Uenb WCCNeAoBaHUs 3aknio4yaeTcss B TOM,
4YTOObI NPOaHanM3nMpoBaTb onTUManbHoe codetaHne PAYG
n FF cxem comHaHCUMpoBaHMS NEHCUOHHbBIX CUCTEM B pamKax
noptdensHoro nogxoga MeptoHa [11] ana Poccuu (2010—
2020 rr.), ¢ y4eToM AMCNEPCUN aKTMBOB U MOPTENbHbIX
adhdeKTOB 1 gmBepcudmKaLmm puckos NopTgens akTMBOB.

Mpu paspaboTke mMopenu NpPUHMMAaETCsi BO BHMMaHue
TOT (haKT, 4TO HOpMbl MpMOLINK Kak ansa PAYG, Tak u gns
FF cxeM buHaHCMpPOBaHWUSI MEHCUOHHBIX CUCTEM SIBMSIHOTCS
CTOXaCTUYECKMUMW, KpOoMe TOro, cxema MHaHCUPOBaHMUS
PAYG, Takke kak u B pabotax [11] n [4]) MOXeT OblTb WH-
TEeprnpeTMpoBaHa Kak «KBa3u-akTWBY», OEMOHCTPUPYIOLLMIA
anBepcnULNpoBaHHbIE CBOWCTBA U Xe4KUpOBaHMe.

OmMnupuyeckass MoOenbs  ONTUMAarnbHOMO  COYETaHMUS
PAYG n FF cxem chvHaHCMpOBaHUSA NMEHCUOHHBLIX CUCTEM,
ucnonb3dyemasi B JaHHon paboTe, BKIOYaeT MOMEHTbI CO-
BMECTHOrO pacnpefeneHvs nepemMeHHbIX JOXOAHOCTb-POCT
(3koHOMUKM). CTaTUCTUKA CPEAHMX U ANCMEPCUIA, OCHOBaHA
Ha rogoBbIX AaHHbIX. B gaHHow pabote paccmaTpuBaeTca
poccuinckasi 3KOHOMUKa, C y4eTOM CPEAHUX TEMMNOB 3KOHO-
MUYECKOro pocTta 1 cpegHeit HopMbl MPUBLINK Ha pbIHKE Ka-
nutana, 3a nepuog 2010-2020 rr.

B Tabnuue npruBoauTcsa cBogHasa uHdopmaums no rnoka-
3aTensiM poCccUinckon akoHoMuku. B pabote mcnonb3yetcs
crieaylolime nokasarenu u ux o6osHadeHus: U, ans obosHa-
YEHUsa cpefHero Temna 3KOHOMMYECKOro pocTa (Ha gyuly
HaceneHus), GDP per capita growth (annual %) [7] n o, ana
0603Ha4YeHNss COOTBETCTBYHIOLLENO CTaHAApPTHOIO OTKITOHE-
HMA. AHanormyHbIM 06pasoM, UCMONb3YITCA U, U O, AnA
0603HavYeHnss cpegHero U CTaH4apTHOrO OTKITOHEHWST HOpP-
Mbl NPUOLINKU pbiHKa KanuTana cooTBETCTBEHHO. B aaHHow
paboTe Ons aHanmM3a POCCUWCKOrO pbiHKa Kanutana uc-
nonb3yetcd MOEX Russia Index [2]. Janee ucnonb3yetca
P onsa obosHayeHua Koppensauum Mexay ABYyMS nepemeH-
HbiMWU. B paboTte mncrnonb3oBaHbl cregyloline nokasarenu
POCCUINCKOW 3KOHOMUKM: OXMOAEMOe 3HavyeHue KBagpaTa
HOPMbI NPUBLINK Ha pbiHKE KanuTana (S.) u TemMna 3KoHo-
Muyeckoro pocta (S ):

Sp=(1+p,)" +0%

n
_ 2 2
SY - (1 +.Hj.-':] + CI'},.'
A Takxe onpeaeneHbl cnegywuwmne nokKasarenu.
_ 2
Sgr=1(1 +FR][1+Fy] + Ogy
Os_y =05+ 08 — 205y

2
SR—?' = (FR_P:Y:] + J.ZR—}"
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Tabnuua

[aHHble poccuinckon akoHomukm (2010-2020 rr.): Y — TeMn 3KOHOMMUYECKOro pocTa Ha AyLlly HaceneHus;
R — temn pocTta Russia Stock Market Indicators, MOEX Russia Index

MapameTtpbl |l 0 Uy o Oy Oy

P S X, S X, Sey  |Say

Y

R Y
3HayeHus 8.4 8.25 0.93 2.63 2.88 7.64

R R
0.133 |139.7 [59.8 8.7 -1.4 26.4 114.2

B mopenu, HexemXMpoBaHHbIN PUCK (PUHAHCMPOBAHUS
NeHCMOHHOI cucTeMbl Mo cxeme FF onpepnensietcs kak:

Xp =03 —0gy’
a HexeopKMpoBaHHbIN puck cxeMbl PAYG, kak:
Xy = 0y — ogy’

Habop aTux nepeMeHHbIX MOAEeNn onpeaensioT NHBapu-
aHTHOe BO BpPEMEHM COBMECTHOE pacrnpefenieHve HopMbl
nNpuobbLINM Ha pbIHKE KanuTana u TeMrnoB 3KOHOMMWYECKOro
pocrTa.

AHanu3s pesynbratoB. CTOUT OTMETUTb HECKOIBKO MO-
MeHTOB. Bo-nepBbIx, Kak crieqyeT n3 pesynsratoB paboTbl,
poccuickasi 9KOHOMKMKA, TakkKe Kak U MMpoBasi 3KOHOMUKA
OuHamu4ecku agpgpekmueHa (B TOM CMbICNe, YTO U, > ),
[OXO0OHOCTb pblHKa KanuTana ropasao 6onee BonaturbHa,
YeM Temn 9KOHOMUYECKOro pocTa (0, > J,), U 3TV AiBe nepe-
MEHHbIE MOSTOXUTENBHO KOPPENUPYT (Q = 0133 =0)
XOTS U HEe3HaYMTErNbHO. YTOObI MOACHUTL MOMNYyYEeHHbIE pe-
3ynbraTbl, HEOOXOANMO OTMETUTH UHTEpPNpPEeTaLmni PuHaH-
COBOr0 aKTvBa B Halleil MoAEenu Kak KOp3uHbl obnurauun
n akuun. Takum obpasoM, JonyLieHne AMHaMUYeckon ad-
(PEKTUBHOCTU HE 03HAYAET, YTO MPOLEHTHAsI CTaBKa BblLLe,
YeM TeMN 3KOHOMMYECKOro pocTa, a O3HayaeT, YTo Hopma
[O0X0OHOCTM NopTdhens obnuraunii n akuun B cpegHem npe-
BbILLIAET TEMMbl 3KOHOMMUYECKOrO pocTa.

Bo-BTOpbIX, Kak cnegyeT u3 aHanusa pesynsTaTtoB pa-
00Tbl, HexXemXMpPOBaHHbIN puck dUHAHCUDOBAHMA NEH-
CMOHHOI# cucTeMbl Mo cxeme FF (Xp = af? - afn..) Ha-
MHOTIO BbllLEe. YeM HeXemXMPOBaHHbIN puck cxembl PAYG,
(Xy = 0F — Ogy).

B paHHoM paboTe m3yvaeTcsi B3aMMOCBSI3b MEXAY pu-
CKOM U OXMOaeMoW A0XOOHOCTbI0 Anst nopTdens ¢ AByms
aktnBamu (R) u (Y), 4na pasnuyHbIX YPOBHEN 0XMAaeMown
OOXOOHOCTW U pucka Anst ABYX OTAENbHbIX aKTMBOB, a Tak-
XKe Koppenauun mexgy ux AoXOoOHOCTbi. Pesynbrarthbl pa-
00Tbl 04HO3HAYHO MOKa3bIBaKT, YTO C POCTOM [0ONM akTuBa
(R) B nopTdene akTMBOB pacTeT Kak JOXOAHOCTb nopTde-
NS, TaK U PUCKN.

Modenb dusepcugpukauyuu nopmeperns. PuHaHcoBas Bbl-
roga ot avBepcuduKkaumMm nopTgens 3akniyaeTcs B WH-
BECTMPOBAHNM B Pa3fiNYHble aKTUBbI, CTOMMOCTb KOTOPbIX
He pacTeT M He MagaeT B ONTMManbHOM coveTaHun. M3-3a
3TON HecoBepLueHHoN Koppensaummn aktmeoB (R) n (Y) mo-
aenn (o = 0.133), puck anBepcMdUUMpPOBaHHOIO nopTge-
NS MeHbLUe, YeM CpeAHEB3BELLEHHbIV PUCK COCTaBMAOLLNX
ero aktmeoB: VaR,, < VaR, + VaR,. Pesynetatbl gaHHoro
NCCrnenoBaHNsi CpaBHUTENBHOW BbIroAbl OT AMBepcudmKa-
uun noptdens B 3aBMCMMOCTM OT gonu aktueoB (R) u (YY)
B CTPYKType nopTdens, npu BblbpaHHbIX 3HAYEeHNsX napa-
METpPOB MOZENM, Nokasanu, 4To HanbonbLuasa Beiroga oT Au-
Bepcudumkauun gaHHoro noptdens HabngaeTca npy 3Ha-
yeHun gonu 6onee BonaTUNbHOro aktuea (R): wy = 0.249.

Takum obpa3om, kak nokasanu pesynsraTbl JaHHOMO UC-
cnepoBaHus, ana Poccum (2010-2020 rr.), Takke Kak u ons
MHOIMX CTpaH, ONTMMarbHbIM SIBNSETCA coveTaHue obe-
UX cxem (MHaAHCUPOBAHUS MEHCUOHHbLIX CUCTEM, a [Ons,
cxeMbl buHaHcupoBaHus PAYG, ¢ y4yeToM npuHMMaembIX
BO BHMMaHue puckos: 6onee 75% B CTpykType onTumanb-
HOro nopTdenst NEHCUOHHbBIX CXEM.

3akntoyeHue. lMocnegHee Bpemsi TPaAaMLMOHHO MoA-
HumaeTcsa Bonpoc o6 yBenuueHun gonn PAYG B duHaH-
cMpoBaHuM obLLeHaUMOoHanbHbIX NMEHCUOHHBIX CXEM, €Cnn
HW3KWe cpefHue TeMMbl 3KOHOMUYECKOro pocTa, HM3Kasi
cpegHsis Hopma nNpubbinu Ha pbIiHKE KanuTana, Hu3kas BO-
NaTUNbHOCTb 9KOHOMMYECKOIO POCTa 1 BbICOKas BONaTuIb-
HOCTb HOPMbI MPUBLINK pbIHKA KanuTana coxpaHsitcsa B Oy-
ayuiem.

Pesynstathl gaHHoro nccnegosanus ansa Poccun (2010—
2020 rr.), Takke Kak u pesynbraTbl 60NbLUMHCTBA aHanormy-
HbIX MCCrieaoBaHui Ans Apyrux CTpaH, B YaCcTHOCTU pe3ynb-
TaTbl paboTbl [13], B KOTOpPOW NpoBeAeH aHanu3 Ans cTpaH
C pa3BUTON I3KOHOMMKOW, CBUOETENBbCTBYIOT O TOM, YTO CHU-
XXeHue cpegHelrt HOpMbl JOXOAHOCTW pbiHKa Kanutana yka-
3blBaeT B CTOPOHY Gonee kpynHow cxembl PAYG, Toraa kak
TeHAeHumMm 6onee HM3KOro cpegHero pocta n 6onee HNU3KOM
BONaTUIBHOCTM BbiMyCcKa yKa3biBalOT B CTOPOHY (hMHaHCU-
pOBaHUSA NEHCUOHHOW cucTeMbl o cxeme FF.

C yyetom noptdpensHoro nogxoaa MeptoHa [11], B KO-
TOPOM CBOWCTBa AMBEPCUEUKALIMN N XeOKMPOBAHMSA CXe-
mbl PAYG paccmaTpuBaloTCA Kak «KBasu-akTUB», CXema
nHaHCUMpPOBaHMSA HaLMOHAaNbHON MEHCUOHHOW CUCTEMbI
PAYG paxe c bonee HU3KOW JOXOAHOCTbIO MOXET ObIThb Xe-
naTtenbHOM ANS Nuua NPUHUMAIOLLEro peLleHns, B 3aBUCK-
MOCTW OT KOBapwuauui, Npodunen n ypoBHen AOXOOHOCTU
kanuTtana/pucka PAYG unun HenpuaTus pucka.

Kak nokasanw pesynbsraTbl JAHHOTO UCCnegoBaHus, Ang
Poccnmn (2010-2020 rr.), Takke Kak 1 Anst MHOTMX CTpaH on-
TUMarnbHbIM ABMASETCA codeTaHne 0b6enx NEHCUOHHBIX CXeM
UHaHCUMPOBAHMSA MEHCUOHHBIX CUCTEM, a [ONH, CXeMbl
duHaHcupoBaHua PAYG, ctaHoButcs 6Gonblue, ¢ y4eTom
NPUHYMaeMbIX BO BHUMaHWE PUCKOB: OONSA CXeMbl puHaH-
CUpOBaHNA B AaHHOM uccregosaHum anst Poccum (2010-—
2020 rr.) 6onee 75% B cTpykTYype nopTdensd NeHCMOHHbIX
CXEM.
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HeHanorosble NnaTexu Kak UCTOYHMK dnucKkanbHOro
pucKa Anst XO3aNCTBYIOLMNX CYOBEKTOB

M.C. lopaueHko,
K.3.H., OoyeHm Kaghedpbi huHaHCOB8020 MeHedxmeHma, Pocculickuli akoHomu4eckull yHueepcumem um. [.B. lNnexaHosa,
Mocksa, Poccus,

B.A. NMonkos.,
MaeaucmpaHm ¢buHaHco08020 haKyrnbmema, Pocculickull s3koHomu4yeckul yHusepcumem um. I.B. lMnexaHoea,
Mocksa, Poccusi

AHHOMAYUS: cmambsi NOcesuieHa BbIsSiBNIEHU0 HeA0CMamKo8 CUCMEMb] «HEHAI0208bIX niamexel» Kak UCMOYHUKa,
hopmupyrouieeo cocmosiHue HeonpedenieHHocmu U ¢buckanbHo20 pucka Onisi cybbekmoe npednpuHUMamenbcmea.
Ha ocHoee cpagHUMeENbHO20 aHanu3a rnokasaHa poOCMEeHHOCMb MPU3HaKo8 KoOUGUUUPOBaHHbIX Hal0208 U cbopos,
8KII0YEHHBIX 8 Hanoeoenblll ko0ekc P® u «HeHano2oebIix nnamexeli», Haxo0auWUXcs 3a paMKamMu OCHOB0MOa2auie2o
¢hedeparnbHO20 3aKOHa, ycmaHasnusarowe2o obujue NpuHyunsl Harmnoz2oobnoxeHus u c6opos 8 Poccutickol @edepayuu.
B cmambe 0603Ha4eHb! OmauYumersbHele U Creyugbuyeckue 4epmsl Han0208020 U (hUCKabHO20 PUCKO8, @ makxe npu-
eedeH npumep u3 cy0ebHOU npakmuku, rMoka3bigatowuli npobnemsl U ¢huHaHcosble rnocriedcmeusi Ons opaaHu3ayuu,
ces3aHHble ¢ ynnamou (Heynnamol) ymunu3ayuoHHo20 cbopa.

Kriroyessie criosa: HeHanozoeble niamexu, HeKO@U(bUL(U,DOGaHHbIe obsi3ameribHbIe nnamexu,
¢huckarnbHbIe pucKu, napaguckanumemal, KeasugucKasibHble rnamexu.

Non-tax payments as a source of fiscal risk
for business entities

M.S. Gordienko,
Candidate of Economic Sciences, Associate Professor of the Department of Financial Management, Plekhanov Russian
University of Economics, Moscow, Russia,
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V.A. Popkov,
Master’s Student of the Faculty of Finance, Plekhanov Russian University of Economics, Moscow, Russia

Abstract: this article is devoted to identifying the shortcomings of the system of «non-tax payments» as a source that
forms a state of uncertainty and fiscal risk for business entities. Based on a comparative analysis, it is shown that the
characteristics of codified taxes and fees included in the Tax Code of the Russian Federation and «non-tax payments»
are related, which are outside the framework of the fundamental federal law establishing general principles of taxation and
fees in the Russian Federation. The article outlines the distinctive and specific features of tax and fiscal risks, as well as
an example from judicial practice, showing the problems and financial consequences for the organization associated with
the payment (non-payment) of the recycling fee.

Keywords: non-tax payments, uncodified mandatory payments, fiscal risks, para-fiscalities, quasi-fiscal
payments.

OcyuiecTtBneHne npeanpvHUMaTENbLCKON OeATeNbHOCTU
B MPOM3BOACTBEHHOW UMW He MPOM3BOACTBEHHON cdepax
C LEnblo U3BMEeYeHuss NpubHLINM CBSISHO C 00A3aHHOCTLHO
NraTUTb He TOMNbKO OMNpeaeneHHbld MPOLEHT OT nonydae-
MOI NPUGLINK, HO U pasfMYHble NaTeXu 3a camy BO3MOX-
HOCTb BedeHus GusHeca. OGS3aTeNbHOCTb MW MPUHYAM-
TeNbHOCTb MnaTexa BblpaXaeTcs B HEOTBPaTMMOM ynnaTe
nnaTenbLMKOM AEHEXHbIX CYMM MpY HaCTYNEeHUU Takux
06CTOATENbCTB, KaKk COBEPLUEHNE UM ONpeaeneHHbIX Aen-
CTBUIA UNK MonyYeHWe Joxoda OT OCYLUEeCTBNSeMoro Buaa
desiTencHocTU. TpeGoBaHWe ynnaTbl YycTaHaBnMBaeTcs

B MHTepecax obuiectBa M 3aKkoHHOe u3bexaHue ero uc-
NonHeHnst BO3MOXHO Nnbo npu oTka3e oT AencTBUMA, Nnbo
NnonyyYyeHnn COOTBETCTBYHLLMX PE3YNbTaTOB AEATENBHOCTH,
npv KOTOPbIX AaHHbIE NNAaTEXN HE B3bIMAIOTCS.

Mopspok B3vMaHWA nnatexen nogpasgensercs Ha mny-
ONUYHBIN 1 rpaXaaHCKO-NPaBoBON. MNepBbli U3 NPUBEAEHHBLIX
03Ha4aeT, YTO EOMHCTBEHHbIN CyObLeKT (rocyLapCTBEHHbIN
opraH, cucTtemMa OpraHoB, OpraHu3auusi) obragaeTr WckIio-
yYnUTenbHbIM MPaBOM Ha B3WMaHve nrnartexa, B TO Bpems Kak
rpa)kgaHCKo-NpaBoBOK NOPSAOK Nogpa3yMeBaeT nnartenbLum-
Ky BbIDOpP 13 HECKOMbKUX CyOBEKTOB noryvatenen nnarexa.
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MpumMepom NpuHyaWTENbHOro nnarexa ¢ nyoenuyHbIM
NopsiAKOM B3UMaHUS SIBNSAIOTCS Hanoru u cbopsbl, KoTopble
COCTaBMAKT 3HAYUTENbHYH AOM AoxoAdoB Owompketa PO:
76,72%. OgHako NOMMMO HKX CyLlecTByeT He meHee 167
[11, c. 66] uHbIX NnaTexen, ynnadyMBaeMblx CyObekTamu
NnpeanpuHMMaTENbCKOM OeATENbHOCTU B pasfiNyHble WH-
CTaHumW. OTK NnaTexun MoryT UMeTb Ha3BaHus — cbop, oT-
yncneHuve, nnarta, B3HOC U T.M., HO UX rPynny NPUHATO Ha3bl-
BaTb «HEHANOroBbIMU MnaTeXxamu», NOCKONbKY, B OTNMYnNe
OT Hanoroe n cbopoB, OHM He 3akpenrieHbl B Hanoroesom
kogekce P®, To ecTb sBNAKTCS HEKOAUPULUPOBAHHBLIMA
nyoénuyHbiMKM Nnatexxamu. BmecTte ¢ Tem, no ceoen npupo-
€ MHOIME 13 HUX CXOXM C Hanoramm n cbopamm, NOCKONbKY
obnagaloT oANHAKOBbLIMU NPU3HaKaMu.

HanoroBbili kogekc PP onpenensiet Hanor kak «obsasarernb-
HbI, MHAMBMAOYaNbHO Oe3BO3ME3[HbIN MraTex, B3VMAEMbI
C OpraHM3aumii U randeckmx nuL, B opme OT4YXKAEeHUSA Npu-
Hagnexawmx UM Ha npaBe COOCTBEHHOCTU, XO3AWCTBEHHOIO
BEOEHNS UM OMNepaTUBHOMO YMNpaBlieHNs1 OEHEXHbIX CPEeACTB
B Lensix omHaHCOBOro obecneveHuss AeaTenbHOCTM rocyaap-
cTBa 1 (UNM) MyHUUMNAnbHbIX 06pasoBaHniny [3].

B cBoto ouepenp, cbop onpeaensietcss Kogekcom, kak «obsi-
3aTenbHbI B3HOC, B3UMAEMbIV C OpraHn3aumin n usnyeckmnx
nuy, ynnata KOToporo sIBMsieTCs OAHUM M3 YCIOBU COBEp-
LWEHNS1 B OTHOLLEHWM NnaTenbLUiMKOB COOPOB roCcynapCTBEH-
HbIMW OpraHamu, opraHamMmn MeCTHOro CaMoyrpPaBIeHus], UHbI-
MW YMNOSTHOMOYEHHbLIMW OpraHaMy U OOMMKHOCTHBIMU NMuaMn
OPUONYECKN 3HAYUMbIX ENCTBMIN, BKINOYasA NpeaocTaBneHme
onpefeneHHbIX NMpaB Unv Bblgady paspeLleHnin (MMueHsvn),
nnbo ynnarta KOToporo 06ycroBrieHa OCyLEeCTBIIEHUNEM B Npe-
Jernax TeppuTopum, Ha KOTOpoW BBeAEH COOp, OTAENbHBLIX BU-
[0OB NpeanpuHMMaTenbsCcKon AesaTensHOCTU» [3)].

[Ona «HeHanoroBbIX nnaTexen» oOLENpUHATOE onpe-
JeneHne B 3aKOHOOATENbCTBE HAa CErofHSAWHWN OeHb OT-
cytcTByeT. Kak ykasbiBanoch Bbile, No4 HAMWU MOHMMAKTCS
obsa3aTenbHble NnaTtexu, He 3akpenneHHble B Hanorosom
kogekce. Bmecte ¢ Tem, B NocTtaHoBneHMn KOHCTUTYLMOHK-
Horo Cyga Poccuiickon ®enepauun [8] Takme Hekognduum-
poBaHHble HanoroebiM kogekcom P® nnaTtexu onpeaens-
IOTCS KaK «HeHanoroBble huckanbHble COopbI».

Onupasicb Ha NpMBEAEHHbIE BbILLE OnpeaeneHns, MoXHo
BblAENUTb HEKOTOPLIE CXOXME NPU3HaKU, XapaKTepHble Ans
MHOIMX HeHanoroBbix COOPOB, @ MMEHHO:

— OpAVHAPHOCTbL NnaTexa;

— 006s3aTenbHbIN XapakTep nnaTtexa;

— NyBnWYHbIA NOPSIAOK B3UMaHMS.

Ha ocHoBe npuBeLEHHbIX MPU3HAKOB, POACTBEHHLIMMW
C Hanoramu BbICTYNaloT, HANPUMEP, TakMe NNaTexu, Kak:

— nnarta 3a HeraTMBHOE BO3[ENCTBUE HA OKPYXKaloLLYH
cpeny [5];

— YTUNU3ALMOHHLIN COOp, KOTOPbLIN yNnavynBaeTcs nNpo-
N3BOAUTENSAMU, UMMOPTEPAMU, a TaKke Nnpuobpetarensamm
TPaHCMNOPTHbLIX CPeACTB, 3a KOTOPbIe paHee Mo PasfuyHbIM
npuYnHam yTUNU3aLmMoHHbIN cbop ynnayeH He 6bin [4];

— aKonornyeckuin cbop, ynnaymBaeTcsi NpOM3BOANTENS-
MU 1 uMnopTepamun ToBapos [4].

HeHanoroBble nnatexu, Tak Xe Kak u Hanorm n cbo-
pbl, MOryT ObiTb HanpaBneHbl Ha dopmupoBaHune 6roa-
KETOB BCEX YPOBHEW, CpeAcTBa KOTOPbIX UCMONb3YHTCS

B MHTepecax obuwectBa. PyKoBOACTBYSICb OCHOBHbIMU
NPUHLMNAMN MUKPOSKOHOMMUKN, JOOBOM XO35ACTBYHOLLNN
cyObekT cTpemMuTcs K Hambonee pauuoHanbHOMY MC-
Nosib30BaHMIO OrPaHUYEHHbIX PECYPCOB, KOTOPLIMU, B TOM
yucne, BbICTynawT obs3aTenbHble nnaTtexu. Mx pauwmo-
HaNbHOCTb (MK e 3P HEKTMBHOCTL) ONpeaenseTcsa Benm-
YMHaMM 0OLLECTBEHHbIX BbIrof 1 3atpart. K o6wecTBeHHbIM
BbIFOA4AM MOXHO OTHECTU 3h(PEeKTUBHOCTL LIENEBOro pac-
XOOOBaHUS arpernpoBaHHbIX cpenctB. K obuwecTBeHHbIM
3aTpaTtaM — BEINMYUHY MNaTexewn, KOTopble ynradnBaroT
XO3ANCTBYOLME CyObeKkThl U 3aTpaTthbl Ha nx cbop n agMu-
HUCTPUPOBAHME.

OO6LecTBeHHbIE 3aTpaThl, CBA3AHHbIE C yNNaTon nnare-
XeW, NOBbILLAKTCSA, ECIN:

— OHW MO CBOEWN BeNU4YMHE COOTBETCTBYHOT, ONU3KM Unn
npeBbILWaT cOopbl OT CaMoro nnarexa W Bbirogbl OT ero
B3MMaHWNs HE3HAYUTENbHbI U OTCYTCTBYIOT;

— cyuiecTByeT oybnupoBaHue nnaTtexen B OANHAKOBOW
CUTyauumn Nnu nnaTexun OCyLLECTBASKTCSA B CXOA4HbIX MO CO-
OepXaH CUTyaunsiX, HO OCYLLECTBMAKTCA pasHbiMW aj-
MUHUCTpaTopamu;

— yCTaHaBNMBaeTCs HelLeneBoe pacxodoBaHne cobpaH-
HbIX CpPeacTB, NpuBoAsLLEee K OTCYTCTBMIO OOLLECTBEHHbIX
BbIrog.

Ecnu rpaxgaHcko-npaBoBbIe MnaTexu no cBOEMy Mo-
pAOKY B3MMaHWsA onpenensitoTcs MexaHM3MOM paBHOBe-
cus cnpoca u NpeanioXkeHus, 4to npubnuxaet ux Kk 6onb-
wen apdPeKTUBHOCTHN, TO NyBnmyHble nnaTtexun TpebytoT
orpaHuyeHui ana obecnevyeHnsa cbanaHCMPOBAHHOCTH NX
pasmepoB. [laHHble orpaHn4eHuns, onpegenstLime nops-
OOK YCTaHOBIMEHUA M B3UMaHUA NNaTexewn, coaepartca
B HanoroBom kogekce P® B Buage npuvHUUNOB U nNpasun,
O[IHaKO OHW He PacnpoCTPaHATCS Ha HEHANOroBbIe nna-
TEXN.

MpaBuna ycTaHOBMNEHMA W B3MMaHUSA paccmaTpuBaemMown
rpynnbl HEHANOroBbIX MMaTeXen BO MHOMMX Criyyasx CXod-
Hbl C peXxvMMoM, onpegeneHHbIM B HanoroBom kogekce PO,
a oTNuuMe Mexay nnatexamm 3akryvaetcsl B TOM, KTO aa-
MWHUCTPUPYET M B3MMaET Nnatexu: Hanorn u cbopel — de-
OepanbHasi Hanorosas cnyx6a Poccun 1 Haxogsilwmecs B ee
NOAYMHEHMN HANOroBble OpraHbl; HEHANOroBble NNaTexum —
MHblE aAMUHUCTPATOPbI (BEAOMCTBA, MyHULIMNANUTETHLI U T.N.).

PaccmoTpeHHble acnekTbl hopMUpYOT ANsi CyObekToB
npeanpyHMMaTeENbCTBa HEOoNpeaeneHHOCTb MpU OCyLLEecT-
BNEHUN OesATenbHOCTU, YTO BeAET K CHMKEeHWIO AenoBoW
akTuBHOCTU. OCHOBHbIE HeraTMBHble PaKkTopbI:

— He Bce obs3aTernbHble NnaTexu 3akpenneHol B Ha-
norosoM kopekce P®, a B npaBoBOM norne rocygapcTtea
Ha degepanbHOM YpPOBHE HET arperatopa, OTCrexuBato-
LWero AMHaMUKY U (PUKCUPYIOLLEro NnaTeXu pasnuyHoro
poaa, 4YTo co3faeT Anst XO3sIMCTBYIOLLEro cyGbekTa yrposy
nonyyeHus wTpada 3a HeynnaTty B pasMepe onpenenex-
HOW 3aKoHoZaTeneM CyMMbl U3-3a €ro NpaBoBOW HeocBe-
OOMeHHOCTU. BO3MOXHOCTb TakoW HeocBegOMSIEHHOCTU
NosiBNSIETCS B CUIY coaepXaHus obsizaTenbHbIX nnarte-
el B pasHbiX HOPMaTMBHO-NMpaBOBbIX akTax. CormacHo
YyNOMSIHYyTOMY paHee MnoCTaHOoBMNEeHUIO KoHCTUTYUMOHHOro
Cyna P® ot 28.02.2006 r. Ne 2-I, nybnuyHble nnartexwu
MoryT 6bITb onncaHbl BHe Hanorosoro kogekca P®. B atom
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cryyae pelleHMeM paccmaTtpvBaemon npobnembl mMor Obl
CTaTb eAuHbIA peecTp NyOnMYHbIX MnaTexen u 3akpenne-
HVWe npuHUMNa, COMMacHO KOTOPOMY CYObEeKT He MOoXeT
ObITb NPUHYXXAEH ynnayvMeaTb NnaTex, He coaepXallencs
B TAKOM €4MHOM peecTpe;

— CyLLEeCTBOBaHWe pasnuyatoLmxcs Mexay cobow npasun
YCTaHOBIIEHVS U B3UMaHUS nnaTexen co3naeT AOMONMHUTENb-
HYIO HarpysKy Ha CybObekTbl NpeanpuHNMMaTenibCkon aesTenb-
HOCTW. HeHanorosble nnatexu, CXoxue No cBoew npupoge
C KogudVLUMpOBaHHbIMK Hanoramu 1M cbopamu, He Bceraa
topuanyeckn obnagatoT BceM nepeyHeM HeobxoauMblX are-
MEHTOB NnaTexen, Takux Kak: nnaTtenbLiykn, obbekT, 6asa,
MOPSAOK yMmnaTbl MU ero CPOKW, MPUHLUMMbLI pacyeTa CTaBKy,
CyGbekTbl PMHAHCOBOIO KOHTPOSs, MpaBoBas OTBETCTBEH-
HOCTb 1 Ap. Takme HegocTaTKM MOTyT NPUBOAUTL K 3aTpyaHe-
HWIO pacyeTa 1 npoLecca ynnaTbl Nnatexemn, BO3HUKHOBEHMNIO
C B3UMatoLLMM aAMUHUCTPATOPOM CMOPOB O KOPPEKTHOCTU
CPOKOB ynnaTtbl W BenuuuHbl nnatexen. PacnpocTtpaHeHve
Ha TaKkue HeHanoroBble MIaTeXu NPUHLMNOB, ONPeAeneHHbIX
B Hanoroesom kogekce P®, cnocobHo yHndbmumposaTe nops-
OOK MPOBEAEHUs: MPOBEPOK, HanpaBMeHHbIX Ha BbiSBMEHNe
MOMHOTbI YNMAaYeHHbIX CyMM, MPOLIECCOB CBEPKW U BO3BpaTa
CYMM, MPEBbILLAKLLMX BENUYNHY TPpeOyeMoro nnarexa;

— MHOXECTBEHHOCTb HEHAaNOroBbIX MIaTeXemn, CXOXUX
mexay cobown, 0653aHHOCTb NO ynnarte KOTOpbIX HacTynaet
Mpn CXOXMX MIN OQUHaKOBbIX 06CTOATENLCTBAX, (POPMUPY-
€T OOMNOMHUTENBHYI Harpysky Ha obe CTOPOHbI: Ha CyObekT
npeanpuHMMarenbCTBa B BuAe AOMNOMHUTENbHBIX 3aTpaT pa-
0o4ero BpemMeHn Ha OCYLLECTBMEHUE PACYETOB, MraTeXen
1 BeeHVe BHYTPEHHEN OTHYETHOCTM OpraHM3aLmn; Ha cucTe-
My agMVHUCTPUPOBaHUS B BMAE AOMOIMHUTEMbHbLIX OOLle-
CTBEHHbIX 3aTpaT, CBA3aHHbIX C OOCMyXMBaHWEM pPa3HbIMU
agMUHMCTPaTOPaMm CXOXWUX MnaTexen.

Toproso-npombiwneHHasa nanara Poccuickon ®enepa-
uun (TN P®) BeicTynana paHee C NpearioXXeHnem o cu-
crematusauyum nybnuyuHbiX nnatexem n ux ganbHenwem
yKpynHeHun. Mo mHeHuto cneunanuctos TIMIM PP, nposo-
OVBLWINX MccnegoBaHuWe, Takoe pelueHne OyaeTt cnocob-
CTBOBaTb YMNPOLLEHNIO MNpoueaypbl B3MMaHWs nnartexewn
n opMmnpoBaHMio GonbLUer NPo3pavyHOCTN ANA BeAEHUd
npeanpuHUMaTenbCKon aeatenbHOCTU. B kavecTtBe npu-
Mepa CXOXMX nnatexen, agMUHUCTPUPYEMbIX pas3HbIMU
BegomMmcTBamu, B muccnepgosanum TIIM npuBogsartcs yTu-
NN3auNOHHBIN 1 3Konornyeckui cbopbl, ob6cnyxmnBaemble
denepanbHon Hanorosow cnyx6on n PocnpupoaHaaso-
pPOM COOTBETCTBEHHO.

YkasaHHble hakTopbl CNocobCTBYIOT (DOPMUPOBAHUIO CU-
Tyauum HeonpeneneHHOCTH, BbICTynawLlend OCHOBOW Ansi
BO3HWKHOBEHMWS PUCKOB, CBA3AHHbLIX C ynnaTton (HeynnaTton)
HeHamnoroBbIX nnatexen. N npexage 4em paccMmoTpeTb pe-
anbHyI cUTyaumio, B pesyrnsrarte KOTOpoi Heynnata npusena
K NUKBMOALUN OpraHnsaummn, HeobxoamMmMo ckasaTb O CYLLHO-
CTW NOHATUSA «PUCK» U O MPUMEHSEMON TEPMUHOMOTUN.

HecmoTps Ha npucyTcTBME pucKa NPaKTUYECKW B Iio-
6ol chepe OeSTENLHOCTU, B HACTOsILLEE BPEMS BCE elle
He CINOXMNOCb OBGLIEeNPUHATOrO onpeaeneHnss TepMuHa
«puck». C OfHOWM CTOPOHbLI, Kaxablh CcyObeKT, npuHMMato-
LI peLueHne, UCXOAA N3 cneumdukn AesTenbHOCTHN, CaMo-
CTOSITENIbHO ONpeAEenseT, YTO eMY MOHUMATb MO «PUCKOM»

M Kak BO3aencTBOBaTb Ha Hero. C Apyrol CTOPOHbI, B ycC-
NOBUSIX MOBbILIAKLLErOCS UHTEPEeca K PUCKY CO CTOPOHbI
uccnepoBaTtenei, anst obMmeHa onbITOM M NPaBUINbHOW KOM-
MYHMKaLWMWM CTAHOBUTCS BaXKHbIM ONpeaenuTb 3Ha4eHUs uc-
nonb3yemMbiX TEPMUHOB.

Mogoxoa OOHOM M3 OTEYECTBEHHBIX LUKOM, M3y4vatoLmx
npupoay W CyLHOCTb pUCKa, pacKpbliBaeT MOHATUE pucka
yepes Tpu koMmnoHeHTa [10, c. 62]:

— Hanuyne cuTyauuu HeonpeaeneHHOCTU, ONacHOCTEN
N yrpo3 BHELLUHEN 1 BHYTPEHHEW cpeapl;

— Hanuune cybbekTa 1 0CO3HaHUE UM CUTyauun yrposbl
(pvicka u ero KONM4YeCcTBEHHOW U KAYECTBEHHOM OLEHOK);

— npuHATME pelleHusa (uenu u cnocoba) Ha ocHoBe
0CO3HaHMUS puUcKka 1 ero OCyLLECTBIEHUS C LIENbO MOHMXKe-
HWUS1 HeonpeaeneHHOCTM peanu3auny dyayliero cobbiTus.

B paHHOM onpeneneHun «puck» oTobpaxeH Lwupe pac-
NPOCTPaHEHHOro NpeACcTaBlEHNs O HEM, KaK O pesynbraTe
HeraTMBHOro MOCNEACTBUSA, U paccMaTpuBaeTCsl kak npo-
Liecc, CBsI3aHHbI C OCO3HaHMEM HEONPeaEeneHHOCTH 1 Npu-
HATMEM pEeLLEHMS.

PaccmoTpym gBa onpeneneHus TepMyMHa «pPUCK», KOTO-
pble NPUBOAATCA B MEXOyHapOOHbIX CTaHAapTax Mo PUCK-
MeHemxkMeHTy. CornacHo ctangapty COSO ERM (ctanpapt
KOoMUTETa opraHusaumi-cnoHcopoB Komuccun Tpeases, « KoH-
LenTyanbHble OCHOBbI YNPAaBMEHUS PUCKaMU OpraHnsaumny),
pUCK MOHMMAETCS KaK «BO3MOXHOCTb TOrO, YTO MpPOu3onayT
COBbITWSA, KOTOPbIE OKaXYT BNUSIHWE Ha peanusauumio cTpare-
rn 1 JocTmxkeHne busHec-Lenen» [1]. B gokymeHTe ykasbiBa-
€TCS, YTO PUCK OTHOCMTCS K BO3MOXXHOCTU HACTynreHns cobbl-
TUI, 4acTO paccMaTpuBaeMbIX C YHETOM Takux pakTopoB, Kak
BEPOSATHOCTb, BNUsIHWE COOLITUIA Unn Bpems, Tpebyemoe ans
BOCCTaHOBIEHUS NOCIE peann3oBaHHbIX COObITUA.

CornacHo ctaHgapty ISO 31000 2018 r. (cTaHgapT ynpas-
nexHusa puckamu MexayHapogHast OpraHusaums no CtaHgap-
TM3aumm1) Nnog PUCKOM MOHUMAETCS «BIMUSIHWE HeonpeaeneH-
HOCTW Ha Lenuy» [2]. B AoKymMeHTe nosicHAeTCSA:

— BNWSIHME — 3TO OTKIIOHEHWE OT 0XUOAEeMOoro, KOTo-
poe MOXeT BbITb Kak MONOXMTENbHbIM, Tak 1 oTpuLaTenb-
HbIM;

— uenun MOoryT UMETb PasfnuyHbie acnekTbl U MOryT npu-
MEHSATLCHA Ha PasHbIX YPOBHSIX.

CraHpapT npu onpegeneHuyn TepMUHa «PUCK» Bblaenser
TPW 3HaUYMMBbIX acnekta. Bo-nepBbIx, puUcK BO3HMKaET Toraa,
KOrJa CyLLecTByeT CUTyaLmsa HeonpeaeneHHOCT! OTHOCUTENb-
Ho GyayLuero pesynberaTta. Bo-BTopbIx, nogyepkmMBaeTcs ABOW-
CTBEHHas NpUpoaa pUcka — 3TO OTKIOHEHME, KOTOPOE MOXET
MMETb Kak briaronpusaTHble NOCneacTBus, Tak U Hebnaronpu-
ATHble. B-TpeTtbux, kak 1 B COSO ERM 2017, ueHTpansHoe
BHMMaHME yOeneHo MOCTaBMEHHbIM LENsM, OOCTKEHME KO-
TOPbIX NpeacTaBnsieT 0Coby 3HAYMMOCTb Afst OpraHM3aumn.

B pevicteytowem 3akoHogaTenbctee Poccuiickon denepa-
LM onpeaeneHns «puUcky», «uckanbHbIA PUCKY», «HANOroBbIv
PUCK» — OTCYTCTBYHOT, YTO C OOHOW CTOPOHbI 3aTPYOHAET U3-
y4YeHue ero nposiBreHni, a ¢ Apyron CTOPOHbI — OCTaBMsET
LUMPOKUIA NPOCTOp Ansi TBopyecTBa. BmecTe ¢ Tem, B npukase
[7] ®enepanbHoW Hanorosomn cnyx6bl Poccum npuBognTcs
nepeyeHb n3 12 KpUTEPMEB, KOTOPLIMU PYKOBOACTBYIOTCS Ha-
noroBble OpraHbl B npouecce otbopa OObeKTOB ANs NpoBe-
OEHUS BbI€3[HbIX HAIoroBblX NPOBEPOK. Ha OCHOBE AaHHbIX
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Kputepmes n cT. 8 HK P®, HanorosbIn puck MOXHO onpeae-
NNTb, Kak: (MHAHCOBO-NPAaBOBOW PUCK OpraHU3aLmn, XxapakTe-
pY3yIOLLMIA BO3MOXHOCTb BO3HUKHOBEHUS HenpeaBWAeHHbIX
brHaHCOBbIX NOTEPb, CBA3aHHbIX C:

— M3MEHEeHMEM HanoroBbIX CTaBOK, MOpsiKa U CPOKOB
BHECEHWs NnaTexen no AeWCTBYOLWMM Hanoram;

— CcUCTeMaTMYECKMM OTPaXXEHNEM B OTYETHOCTY pe3yrb-
TaToB (PMHAHCOBO-XO3ANCTBEHHON AEATENbHOCTU OpraHu-
3auun, NPUBOASALLMM K 3aHVXKEHUIO CYMMbI K ynnarte no Ha-
noram n cbopam.

CneayeT OTMETUTb, YTO HANMOroBbI PUCK OQHOBPEMEHHO
OTHOCUTCSA K KaTeropmsim (pMHaHCOBOro U MPaBOBOrO pucKa.
K npumepy, B kavyecTBe hMHAHCOBLIX puckoB JlobaHoB A.A.
n YyryHosa A.B. BbigenstoT [13]:

— PbIHOYHbIN PUCK (BaNIOTHLIN, TOBAPHbLIN, MPOLEHTHbLIN
1 POHAOBbLIN PUCKN);

— PUCKM NUKBUOHOCTM (PUCKM PbIHOYHOM 1 BGanaHcoBON
NMKBUOHOCTW);

— KpeguTHble pUCKM (PUCK KOHTpareHTta, CTpPaHOBON
PWCK, PUCK KOHLIEHTpaLmMu nopTdens, puck HeBbINnaTbl Oc-
HOBHOW CYMMbI ONTa U NPOLIEHTOB MO HEMY, PUCKU 3aBep-
LeHns onepauun n obecnevyeHus kpeavTa);

— HanoroBbIN PUCK.

[MpaBoBasi CTOpOHa CyTW HaNoOroBOro pycka 3akroyaeT-
Csl B pErynvpoBaHun AeAaTenbHOCTU CyObeKTOB NpeanpuHu-
MaTenbCTBa 3aAalolMX HOPM CO CTOPOHbI 3akoHogarens.
MCTOYHMKOM NpaBOBOro pucka BbICTYNAalT Kak BHYTPEH-
HWe (HecOBEpLUEHCTBO 3aKOHOAATENbCTBA, AEATENbHOCTb
KOHTpareHToB), Tak U BHELWHWE haKkTopbl (HecobnioaeHne
3aKoHoOaTenbCTBa, HECOOTBETCTBME BHYTPEHHUX AOKYMEH-
TOB 3aKOHOAATENbLCTBY, HeaEeKTUBHAA opraHn3aLms npa-
BOBOM paboTbl, HapyLlleHWe opraHv3auuneln ycrioBuin Joro-
BOpOB). Bnabl npaBoBOro pncka MOXHO Noapasgenutb Ha:

— perynaTopHbIi — HapyLlleHne N U3MEeHeHMe 3aKOHO-
parenbcTtBa. Pucku HecobniogeHus 3akoHoaaTenbcTBa, He-
COOTBETCTBME BHYTPEHHNX AOKYMEHTOB 3aKOHOOATENbCTBY
(BHyTpeHHMe dakTopbl). MN3meHeHne 3akoHogaTenbCcTBa
UNN HECOBEPLLEHCTBO OTAENbHbIX 3aKOHOAATENbHbIX aKTOB,
HOpMaTnBHO-NpPaBoBoW 6a3bl (BHELWHWE (haKTOpPbI);

— [AOroBOPHON — PUCKWN CBSA3aHbl C HECEHWEM Heco-
rmacoBaHHbIX C PUCTAMW W3MEHEHWUI NPWU 3aKoYeHnn
poroBopa. WMCTOYHMKOM BbICTYNaT HegoOpOCOBECTHbIE
OeViCTBUSA CO CTOPOHbI KOMNaHWUKW, ee COTPYAHWUKOB M KOHTP-
areHToB, Takve kak hanbcudumkaums [OroBopoB M [AOKY-
MEHTOB, BHECEHNE M3MEHEHNI B AOrOBOP Mocrne nposeae-
HWSi NPaBoBOW 3KcnepTu3bl [14];

— PVWCKUN B NHBIX HENYBNNYHBIX OTHOLLEHUSAX — BO3HUKA-
0T B CBHA3M C UCMONb30BaHNEM YYXOW MHTENNeKTyanbHOn
cobCTBEHHOCTM (MpX MOArOTOBKE PEeKNaMHbIX MPOAYKTOB,
NPOBEeAEHNW peKnaMHbIX KaMNaHWN, HapyLLUEeHNN aBTOPCKUX
npae v T.4.);

— pUCKW, CBSI3aHHbIE C MpoLeccamun Cyaonpon3BoacTea
(rpaxpaHckoro, agMWHUCTPATUBHOIO, YroroBHOro, apbu-
TpaxHoro). locneacTeusa peanu3aumm ykasaHHbIX BbllLE
Tpex rpynn npaBOBbIX PUCKOB.

Mcxoass M3 pacCMOTPEHHbIX XapaKTepucTuK, Hamnoro-
Bblll PUCK MMEET YepTbl Kak (pMHAHCOBOro, Tak U NpPaBoOBO-
ro pucka. ®MHaHCOBas COCTaBNsOLLAsA BblpaXaeTcsl B TOM,
YTO HarnoroBble MNMNaTeXW WMEKT XapaKkTep [OEHEXHbIX

pacnpenenuTenbHbIX OTHOLLEHWIA. MpaBoBasi cocTaBnsioLLas
BblpaXeHa B NOAYMHEHHOCTY CyObEKTOB NpeanpuHuMaTesb-
CTBa [EWCTBYHOLLEMY 3aKOHOAATENbCTBY W PErynsTOPHON
PYHKUMM HAA30PHBIX OpraHoB, CMOCOOHbIX PacnpoCTpaHATb
Mephbl BO3AENCTBUS, Hanpumep, B BUAe LWTpadgos..

PaccmoTpeHHble acnekTbl HaroroBOro pucka cryxat
BCMOMOraTenbHOW OCHOBOW [Ansi nepexoja K onpenene-
HUIO chrckanbHoro pucka. Ecnv HanoroBble puUcky CBsi3aHbl
C nnaTtexamu, perynupyembiMu HanoroebiM kogekcom P®,
TO MPUYUHON (hrcKarnbHbBIX PUCKOB SIBMSKOTCA Mnatexu u-
CKanbHOro xapakTepa, KoTopble LUMPE, YEM Hanoru n cbopbl.
K Takum cpmckanbHbIM nnaTexxam MOXHO OTHECTHU:

— dhmckanbHble Hanoru n cbopbl, Ybe 3akoHoZaTENbHOE
onpeaeneHune 3akpenneHo B cT. 8 Hanorosoro kogekca PO;

— MOLWMWHbI, Hanorn u cbopsl, ynnainsaemoie B CBA3MU
C BBO30OM TOBApOB HAa TAMOXEHHYI TEPPUTOPUID;

— douckanbHble NnaTexu HekoanULMPOBaHHOIO Xapak-
Tepa, He 3akpenneHHble B Hanorosom kogekce P® nnu Ta-
MOXEHHOM Kofiekce EBpa3sminckoro aKOHOMUYECKOro Cok3a.

OTtciopa cnepgyet, 4TO MNOHSATUE UCKANbHOrO pucka
LIMpe, YeM HanoroBoro pucka, NoCKonbKy ero MCTOYHUKOM
ABMAKTCS KakK KOAMMULMPOBaHHbIE Hamoru u cbopsbl, Tak
1 HeKoANMULNPOBaAHHbIE HEHANOIOBbLIE NNATEXW.

K crneuuduryeckum yeptam duckanbHOro pucka MOXHO
OTHECTHU:

— YWUCTbIN, @ He CMNEeKyNATUBHBLIA XapakTep pwucka,
TO eCTb paccMaTpuBaeTCHA TONbKO BEPOSATHOCTb €ro He-
6naronpusaTHOro NPOSIBNEHWUS, NHA4Ye PUCK He peanunso-
BaH;

— CYLLEeCTBOBaHNE BPEMEHHOIO paspbiBa MexXay NpuHs-
TMEM yrnpaBrneH4YeCcKoro peLleHns n HacTynneHnem nocnea-
CTBUI peanuaauumn pucka;

— KaK W HarnoroBbl pUCK, (PUCKanbHbIM PUCK OTHOCUT-
CH KaK K (pHaHCOBOW, Tak 1 K MPaBOBOW rpynnam pucKkoB.

Takum obpasom, duckanbHbIA PUCK MOXHO ONpeaenuTb,
Kak (pMHaHCOBO-NPaBOBOW PUCK OpraHu3auun, xapakrepu-
3yIOLWNIA BO3MOXHOCTb BO3HUKHOBEHUS (PUHAHCOBbLIX MO-
Tepb, CBHA3aHHbIX C HEMOSMHbLIM WU HECBOEBPEMEHHbLIM
cobrniogeHmem 3akoHogaTenbHblX TpeboBawun no ynna-
Te duckanbHbIX nNnarexen (kak KoguuUMPOBaHHbIX, TakK
N HEKOANMULNPOBAHHBIX).

B uensix unnoctpaumn Bo3MOXHbIX Maclitabos nocnea-
CTBWIA peanusaumm (OUCKanbHOro p1cka, HUXe pacCMOTPUM
pelleHue apbutpaxHoro cyaa lNMpumopckoro kpas ot 13 aB-
rycta 2019 r. no geny Ne A51-10147/2019 [9] n nocTaHoBne-
Hue MaToro apbuTpakHoOro anennsiLMoHHOro cyaa ot 25 ae-
kabpss 2019r. no pgeny Ne A51-10147/2019. CornacHo
mMatepuanam, U3NoXeHHbIM B pelueHun, BnagmeocTokckas
TamMOXHSA obpaTnnacb B apbutpaxHbIi Cyd C 3asiBreHMeM
K 0OOLIeCTBy C OrpaHWYeHHOW OTBETCTBEHHOCTbI «IMPUM-
TAPA» 0 B3biCKaHWM YTUNN3aUMOHHOIo cbopa B pa3mepe 2
932 500 py6. OeknapaHT BBE3 Ha TeppuTopmio Poccun «mu-
HWN-3KCKaBaTOP MOSTHOMOBOPOTHbIN, NYCEHWYHbINA, C OTBAriom,
ObiBWMIA B akcnnyaTtaumu, mapka: Volvo, mogenb: EC55»,
OOHaKo He ynnaTun yTunm3aumoHHbIi coop [12].

Mpn uncumMcneHnn yTunu3aumoHHoro cbopa TaMOXeH-
HbIi opraH pykoBoacTBoBanca PegepanbHbIM — 3aKOHOM
0T 24.06.1998 Ne 89-d3 «O6 oTxogax Npon3BoACTBaA M NOTpe-
6neHnsa» n noctaHoeneHnem [NpaButenscrea ot 06.02.2016
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Ne 81 «O6 yTnnmsaumoHHoM cbope B OTHOLLEHWM CaMOoXopn-
HbIX MaLUVH U (UNK) NPULLENOB K HUM 1 O BHECEHUW U3MEHEHUIA
B HEKOTOpble akTbl NpaBuTenbcTBa Poccuiickon ®epnepaummy.

YcTaHOBMB Mocfe NpoBeAeHUs KOHTPOSbHbIX Meponpu-
SATUW, YTO AeKnapaHT He ynnaTtun cbop, TaMOXHs B COOT-
BeTcTBUU C [NocTaHoBneHnem lMpasutenbctBa Ne 81 camo-
CTOATENbHO paccuyuTana BenuymHy cbopa B pasmepe 2 932
500 pyb6., ncxopsa us 6asosow ctaBkm 172 500 py6. u koad-
dwmumeHTa pacyeta pa3mepa yTunusaumoHHoro cbopa pas-
Horo 17. B cBSA3M C HeonnaTon AeknapaHToM B JO6pOBOMb-
HOM nopsiAKe yTUNM3aunoHHOro cbopa, TaMOXEHHbIN opraH
obpaTturncs B cya ¢ paccmaTpuBaembiM 3asBIEHNEM.

OpHako, cyg npuaHan paccymTaHHyl cymMMy HeobocHo-
BaHHOW, COCMaBLUNCb HA NpuMevaHue 4 «nepevHs BUMOOB
N KaTeropum caMmoxoHblX MaLUUH U NPULIENOB K HUM, B OT-
HOLLEHMN KOTOPbIX yNnayMBaeTcs YTUNU3auUMOHHBIN cbop,
a TakxKe pa3mepoB yTUnM3aunoHHoro cbopa» [6], n paccum-
Tan BenunyuHy cbopa pasHyto 2 550 000 py6. npu npumeHe-
Hun 6a3oBol ctasku B 150 000 py6. n koadduuymneHTa 17.

ApbutpaxHnbin cyg 06s3an OO0 «[MPUMTAPA» ynnatuTb
YTUNU3aLMOHHbIA cOop B pasmepe 2,55 mnH py0. TamoxkeH-
HbI OpraH He COrnacuIca C peLleHnem cyaa u nogan anen-
NSUNOHHYI0 Kanoby, opHako [MATbii apbuTpaxkHbidi anen-
NAUMOHHBIN Cya, NOATBEPAWNT pelleHne apOouTpaxkHOro cyaa
Mpumopckoro kpas, a xanoba octanacb 6e3 yaoBNEeTBOPEHNS.

CornacHo pgaHHbiM 06 OO0 «MNPUMTAPA» (MHH
2508002192, OIrPH 1152508000809, pata rocyaapcTBeH-
Hov peructpaumm 16.03.2015), OCHOBHbIM BUOOM OesaTenb-
HOCTW opraH13aLun SBMSIETCA «TOProBIs ONToBas Hecrnewuu-
anuaunpoBaHHasa» (OKB3[ 46.90) — Ha ochmumansHOM cante
opraHusaumm B KayecTBe BMAA AEeATENbHOCTM yKa3biBaeTCs
noctaBka MPOMBILLNIEHHOW YMNakoBKW (MONUMPOMUIIEHOBLIE
mewku). 25 gekabps 2019r. 6bino 3aBeplUEHO paccMo-
TpeHune cynebHoro gena no ynnate yTunM3auuoHHoro cbo-
pa c coxpaHeHnem obsasatenscTBa ynnatbl 2,55 mnH pyb6.,
a ¢ 4 mapta 2020 r. opraHu3aumsi HaxoguTcsl B npouecce
NMKBMAALMU MO NPUYMHE HegocTaTka COGCTBEHHbIX CpeacTB
Ons ncnonHeHus obasarensCcTs.

Takum  obpasom, HeHamnoroBbl  nnarex  (ytunu-
3aUMOHHBIN cbop) BBUAOY HE OCBEOOMMEHHOCTU, HE MOMHON
OCBEOMJIEHHOCTU, UINN XanaTHOCTU MeHemKMeHTa KoMna-
HWM, BBICTYNWI B PONN UCTOYHUKA (PUCKaNbHOMO pUcka, KoTo-
pbIil peannsoBaBLUMCH MO XyALIEMY CLieHaputo, NpuBes KoM-
NaHuIo K PUHAHCOBOW HECOCTOATENBHOCTU 1 NUKBMAALMUN.
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[TpeanoxeHns nNo pacwmpeHnto MHHOPMaLMOHHOK
0asbl Ans OLEHKN onepaunoHHON 3PdEKTUBHOCTY
MCNonb30BaHWs BrOKETHLIX cpeacTs’

N.B. BanblHuH,

K.3.H., doueHm [enapmameHma obuwecmeeHHbix ghuHaHcos PuHaHCo8020 ghakyribmema, @uHaHcoebIl yHuUsepcumem

npu MNpasumenscmee Poccutickol ®edepayuu, 2. Mockea

AHHOMaYUs: 8 cmamee npedcmaeneHbl a8mopcKue MPeONIOKEHUs Mo paclUupeHUro UHopMayuoHHOU 6asbl 051 OUeH-
Ku onepayuoHHol 3ghhekmusHOCMU UCMOML306aHUST BIOOXEMHbIX cpedcme ¢ y4emom CoepeMeHHbIX mpeboeaHull
u docmuxeHull Hay4Ho-mexHu4eckozo npoepecca. Ocoboe sHuMaHue ydeneHo cbopy u obpabomke 0aHHbIX O Uyugpo-
8bIX UHCMpPYyMeHmMax obecrieyeHus: pocma onepayuoHHoU aghghekmusHOCMU UCHoNb308aHuUs 6100xemHbIx cpedcms.

Knroyesbie criosa: aghchekmueHocmb, 06UeCmEeHHbIe hUHaHChI, hUHAHChI 06UIECMBEHHO20 CeKmopa,
onepauuoHHas achgpekmueHocmb, 6odxem, UHgopMayuoHHas 6a3a.

Proposals to expand the information base for assessing
the operational efficiency of the use of budget funds

I.V. Balynin,

PhD in Economics, Associate Professor, Department of Public Finance of Finance Faculty, Financial University under

the Government of the Russian Federation, Moscow

Abstract: the article presents the author’s proposals for expanding the information base for assessing the operational
efficiency of the use of budgetary funds, taking into account modern requirements and achievements of scientific and
technological progress. Particular attention is paid to the collection and processing of data on digital tools to ensure
the growth of operational efficiency in the use of budget funds.

Keywords: efficiency, public finance, public sector finance, operational efficiency, budget, information base.

Bonpocbl noBbIWEHNA onepaunoHHON 3PEKTUBHOCTM
MCMNonb30BaHUsA OIOMKETHBLIX CPEACTB B HAcTosiLlee BpeMS
ABMAIOTCA OOQHVMU U3 KIHYEBBLIX B KOHTEKCTE obecneveHnst
pocTa ka4ecTBa ynpaneHus obLecTBeHHbIMU (PUHaHcamu,
YTO HEOOHOKPaTHO NOAYEPKMBANOCbL B MNocrnegHve rogpl
B HayyHow nuTepartype [6, 7], B T.4. B yCnoBusix LudpoBomn
TpaHcdopmaumm [3-5] n pasBuTUS pUcKk-meHegxmeHTa [1]
W ynpaBneHus NMKBUAHOCTBIO eANHOro cyeTa brogxera [2].

OueHka onepauuoHHon 3hpeKTUBHOCTM MCMNOSb30BaHKS
OlooKETHBIX  CPeACTB  Mpeanonaraer  MUCMoNb3oBaHWe
KOHKPETHbIX AaHHbIX, B T.4. YACMNOBOro xapaktepa. Mpu atom
aHanu3 uHdopmauuy, pasmellaemMon Ha odwuumanbHbIX
canTax cybbekToB onepaLMoHHON AeATEeNbHOCTU (npexae
BCero Ha odumumanbHbIX cantax MuHuctepcTea oMHaHCOB
Poccuiickon ®egepaumm n degepanbHOro kasHavyemncrtsa),
a TakKke B KOMMMEKCHbIX WHPOPMALMOHHBIX CUCTEMax
(EovHbin - nopTan  GromkeTHoM  cucteMbl  Poccuiickon
denepauun, MNopTtan rocyaapCTBEHHbIX MU MYHULUNAMBHBIX
yypexaeHun, EanHaa nHgpopmaunoHHas cuctema B cpepe
3aKynok), Mo3BONsAeT cAernatb BbIBOA O CEPbE3HOMN
HEe[0CTaTO4HOCTH uHdopmaumm  ans npoBeaeHNs
NMOSMIHOLEHHON UK OOBLEKTMBHOW OLIEHKM OnepaunoHHOMN
3 hEeKTUBHOCTM NCNONb30BaHUSA BHOAKETHLIX CPEACTB.

MpencTtaBndeTcd, YTO ANA pelleHns aHHOW Npobnemsl
HeobxoAMMOo MpeanpuHSTL LWarM no pacwmpeHuto obbema
M YBEMWYEHMIO NEPUMOOUYHOCTU Nybnukaunm nHdopmaumm
Ha eguHOM nopTane 6ioaxeTHon cuctembl Poccuinckon de-
Aepauun. BaxxHo OTMETUTb, YTO KOHLUEHTpauus paccmartpu-
BaeMbIX JaHHbIX B OOHOM MHOPMaLMOHHOM pecypce o6e-
CMeYnT AONOMHUTENbHbIE BO3MOXHOCTMN ANs ONepaTuBHOIO
aHanusa 1 6bICTPOro NPUHATUS NO ero NToram COOTBETCTBY-
IOLMX yNpaBneHYeCkUX peLueHnid, HanpaBneHHbIX Ha obe-
CcreyeHne pocta onepaumoHHON 3MPEKTUBHOCTM UCMONb-
30BaHuWs OIOMKETHBIX CPeacTB.

C TOYKM 3pEeHMs NCTOYHUKOB AaHHbIX, NPEACTaBnseTcs
LuenecoobpasHbiM hopMmnpoBaHne MHpopmaunoHHon 6asbl
Ha ocHoBe MHopmauun o6 onepauuoHHOW AeSATEeNbHOCTU
Kaxgoro cybbekta, OCyLeCTBNSALWEro TakoByl (Mpuyem
He TONbKO B CBOAHbIX AaHHbIX N0 CyObEKTY, HO 1 B paspese
CTPYKTYPHbIX NOApasaeneHnii, BXOASLMX B €ro COCTaB).

Bmecte ¢ Tem, C y4YeTOM [JOCTWXEHUM HayyHO-
TEXHWYECKOro mnporpecca M B YyCnoBusax uudposusaunn
coumarnbHO-3KOHOMUYECKUX NpoLeccoB nepepada n obpa-
6oTKka AaHHbIX MOXET OCYyLeCTBNATbCS aBTOMaTM3upoOBa-
HO, HEMOCPEACTBEHHO B CUCTEME «ONEKTPOHHbLIN BrogKeT»
B pEeXUMe peanbHOro BpeMeHW, B T.4. NMOCPEACTBOM ee

1 Crares TIOATOTOBJICHA 110 pE3yJbTaTaM HCCHeHOBaHl/lf/’I, BBITIOJTHEHHBIX 3a CUET 6}0]])KCTHBIX CpEACTB 110 rOCYNapCTBEHHOMY 3aJaHUIO (I)HHaHCOBOMy YHUBEPCUTETY.
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BM3yanbHO-rpacrMyeckoro npeacTaBneHns nonb3oBaTtento.

Cnegyer OTMETWUTb, YTO packpbiTue WHOPMaLMK
06 obbemax cmHaHcoBOro obecnevyeHnsi ocyLLEeCTBIEHMUS
COOTBETCTBYIOLUMX NpoLeayp [OOMKHO COMpoBOXAAaTbCHA
yKasaHneM MonHoro koda knaccuduvkauumm, 4tobbl npego-
CTaBUTb BO3MOXHOCTb 6e30nb0oYHOro NpoBeLeHnst cooT-
BETCTBYHOLLEro CTPYKTYPHOro aHanu3a (B T.4. aBTOMaTuau-
poBaHo).

MpoeKT CTpyKTypbl MakeTa cneuuanbHol ¢opmbl Ans
npeacTaBneHns OaHHbIX B cUCTEMe «ONeKTPOHHbIA Groa-
XET», NPUBEAEH Ha PUCYHKE.

Mcnonb3oBaHMe nogoGHOM hOpMbl, OTpaXkawwen Kak
nnaHoBble, Tak W akTU4eckne p[aHHble B pPasfnMyHOM
BpeMEHHOM paspese (3a rog, 3a KaneHOapHbI Mecs,
3a onepaumoHHbIA AeHb) POopMUPYET MpeanocChbINKA Ans
NnpoBeaeHNss 0OBbEKTMBHOWM OLIEHKU OnepauMoHHON addpek-
TMBHOCTM MCNOMNb30BaHWs GHOAXKETHbIX CpeacTB, onepaTus-
HOro BbISIBNEHWS CYLLECTBYKOLWMX npobnem, naeHtudmka-
UUM UX NPUYMH, pa3paboTkn AEeNCTBEHHbIX MeponpuaTUii
No MUHUMWU3ALMU HEraTUBHbLIX MOCNEACTBUNA, NPOBEAEHUS
pesynbraTBHOW NPOMUNAKTMKN BO3HUKHOBEHUS X B Byay-
LeM Kak B cybbekTe onepauuoHHOW OeATEeNbHOCTU U ero
CTPYKTYPHbIX NoApa3fAeneHunsx, Tak U Ha ypoBHE NyOnnMyHoO-
npaBoBoro obpasoBaHus. Ocoboe 3HavyeHue 3TO MMeeT
Ons paspaboTkM KOAEKCOB NyylUMX MPakTUK U BHEOPEHUs
NMO3UTMBHOIO OMbiTa B OEATENbHOCTb APYrMX CyObeKToB
onepaumoHHON OeATENbHOCTU, B T.4. OTHOCALLMXCA K ApY-
roOMy YpOBHIO ynpaBrneHusi O0bLeCTBEHHbIMU hMHaHCaMM.
Mprnyem npeacTaBnseTcsa LenecoobpasHbiM NOgYEPKHY T,
4YTO (hopMMpOBaHMNE NYYLLINX NPAKTUK OyAeT BHOCUTb MOMo-
XWUTENbHbIA BKNag U B MOTUBALMIO COTPYAHMKOB, 3aHMMa-
IOLLMXCA ynpaBneHvem onepaunoHHON 3(EKTUBHOCTLIO
MCnonb30BaHWs GIOOXKETHLIX CPeAcTB, TEM CaMblM MYMbTU-
nnukaTtMeBHO obecneunBas ee pocT.

BaxxHO OTMETUTb, YTO YyXXE CYLLECTBYIOLLME B HACTOsILLEE
BPEMS MHCTPYMEHTbl OneKTPOHHOro Gropxera no3BonsioT
nonb3oBaTensM CaMOCTOSITENIbHO CTPOUTb Heobxoaumble
Tabnuubl, BbIbMpas Tpebyemble cTonbLbl U CTPOKKN (KOTO-
pble MOryT BapbMpOBaTbCs MO MOMb30BAaTENbLCKOW BOfe
B 3aBWCMMOCTM OT MOCTaBMEHHbIX Uenen/3agad u Habo-
pa gaHHbIx). MNMostoMy ons ynob6ctBa 06paboTkM OaHHbIX
JOMmKHa ObITb NpegocTaBneHa BO3MOXHOCTb Mofb3oBaTe-
N eaguHoro noptana GroKEeTHOW cuctembl Poccuiickon
denepauuu ynpaBnsatb nepeyHem CTonbLOB/CTPOK, NCXoas
n3 umerLmuxcs noTpebHocTern n uenen nomcka COOTBET-
CTBYyIOLLEN MHOpMaLUN.

3anonHeHHas ceogHasa hopma Ha canTe «ONeKTPOHHbIN
OrooxkeT» AomkHa ObITb MHTEPaAKTUBHOM, B T.4. MO3BONATb
03HAKOMUTbLCS1 C TEKCTOM COOTBETCTBYIOLLEro BHYTPEHHEe-
ro NpaBoBOro akta (HanpuMmep, C NONOXEHWEM O nopsiake
npoBeaeHns CUCTEMbl BHYTPEHHEro KOHTpOnsi 3a nopsg-
KOM MCMONb30BaHUA CpeacTB B pamkax onepauuoHHOWM
festenbHocTn). lMpeacTtaeBnsaeTcs, 4To ANS AaHHOW bop-
Mbl HEOOXOAMMO cOo34aTb OTAENbHYK BKNagky B pasgene
«BlogxeT» nnbo pasmecTUTb B AEWCTBYIOLLEN HA AaHHbIN
MOMEHT BKIagke «PMHaHCOBbLIN MEHEAXMEHTY.

Cnegyer OTMETUTb, YTO 3anofHeHuWe npegnaraemon
hopMbl NPOM3BOANTCS HA OCHOBaHUU:

1. [laHHbIX, UIMEILLUXCS B CUCTEME U NOCTYNaoLWNX B HEE

(npu aTom, obpaboTka 1 npeacTaBneHne AaHHON UHGOP-
MauMM B pamkax npeanaraemon popmbl JOSBKHbLI OCY-
LLIECTBNATLCS aBTOMATUYECKN).

2. CnpaBok, 3anonHsAeMbIX OMKHOCTHLIMY N amu cybb-

€KTOB onepaunoHHON AeATeNnbHOCTU (Crneayetr OTMETUTD,

4YTO, C OOHOWN CTOPOHbI, YacTb MHOPMALUSA TaKkKe MOXET
aBToMaTuyecku oybnuposaTtbcs B npeanaraemyto popmy,

a ocTaBLUasACA — BBOAUTLCH YMOMHOMOYEHHBIMU NULIaMU

nocrne nNpoBeAeHUs normyeckor obpaboTku, B T.4. coaep-

XKaTenbHOW OLeHKM).

3. JlokanbHbIX NpaBOBbIX aKTOB, YTBEPXAAEMbIX U Npea-

CTaBnsieMblx cybbekTamu onepaunoHHON AesTernbHOCTU

ONsi pa3meLleHnst Ha eQUHOM rnopTarne GlooKeTHON cucTe-

Mbl Poccuiickon denepaunn.

4. CnpaBoK, COCTaBIEHHbIX YMOMIHOMOYEHHBIMU NULIAMU

Nno pesynsrtatam MpPOBEAEHUsI KOHTPOMbHbIX Mpoleayp

B OTHOLUEHUW OLIEHKM CyOBLEKTOB onepalMoHHOW Aes-

TenbHOCTU Ans obecneveHns ee adpcpekTMBHOCTM (B Le-

nax obecnevyeHnss BO3MOXHOCTU 06paboTKM NONMy4eHHbIX

OaHHbIX JOMKHbI ObITb B 0693aTENbHOM NOPSIAKE YTBEPXK-

OeHbl POPMbI TaKMX CNPaBOK U METOAMYECKUE YKa3aHUsi

Nno WX 3arnofiHeHWto, NpuHATbIE MUHUCTEPCTBOM (hUHaH-

coB Poccuiickon degepaumm; npegensHo BaXHO Afs Co-

NMOCTaBUMOCTM [AaHHbIX U BbICOKOrO YPOBHSI OpraHusauum

mMeTogonormyeckoro obecnedeHns onepaumoHHbIX MNpo-

uenyp eouHcTBO nopobHbIX opM Ans Bcex cyObekToB
onepauvoHHON AeATENbHOCTH, B T.4. HA pa3HbIX YPOBHSAX
ynpaBneHusi obLecTBEHHbIMU (bUHaHCamu).

BaHO OTMETUTb, YTO MpK 3anMoIHEHUN CNPaBOK CyObek-
Tbl ONEpPaLMOHHON OESATENbHOCTM U NnUa, OCYLLECTBNSAO-
LLMe KOHTPOSbHbIE MPOLEAYPbI, AOMKHbI NPUAEPXKNBATLCA
cobrntogeHns criegyroLmx NPpUHLMNOB NpeAcTaBneHns AaH-
HbIX:

1. JocToBepHOCTb MHbOpMaLmn — BKItOMaemas B cripaB-

KM MHOPMaLUs [O0SMKHa MOMHOCTLI0 COOTBETCTBOBATH

hakTMyeckum gaHHbIM, OTpaXaTb CyLLIeCTByHLMe B pe-

anbHOCTW [aTbl, MHCTPYMEHTbl M OCOBGEeHHOCTM npoBe-

OEeHUs COOTBETCTBYOLMX onepauui. 3a npeacraBneHne

HeOOCTOBEPHBIX AaHHbIX Nuua, coBeplueHne NofobHble

OesHNSA, OOIMKHbI MoABepraTbCsl OTBETCTBEHHOCTU B COOT-

BETCTBMU C OEWCTBYIOLWIMM 3akoHopaTensctsom Poccuii-

ckon ®epepaunn.

2. MonHoTa  mMHGopMaunn npn  copmmnpoBaHumn

CnpaBoOK HeobXoouMO  3anonHaTb  abconTHO  Bce

sA4enkn, obpasyemble Ha nepecevyeHnn CTonbLoB U CTPOK

B yKa3aHHbIX popmax C BHECEHMEM HyNEeBbIX 3HAYEHWUWA

Npu OTCYTCTBMU COOTBETCTBYIOLLUMX (paKTOB, OTHOCALLUXCH

K OnepauvoHHON AeATEeNbHOCTH.

3. CBOEBPEMEHHOCTb MpeacTaBneHns uHdopmauun —

npu ¢OPMMPOBaHUN CNPaBOK MO OTAEMbHbIM Harfpas-

NEeHNsM ynpaBneHns onepauMoHHOW 3PEKTUBHOCTLIO

MCMNONb30BaHUsA OHMKETHLIX CPEACTB HeoOXoaAMMO uc-

XOOUTb M3 CTPOroro COOMNIOAEHWS YKa3aHHbIX CpPOKOB

npeacTaBneHns nHgopmaumMmn ynonHOMOYEHHbIM fMuam,

OTBETCTBEHHbIM 3a 00paboTKy Takmx AaHHbIX B LEnsx

BHECEHUS B CUCTEMY «OMNEKTPOHHbIV BIOKET».

4. NHdhbopmaLmoHHasi OTKpPbITOCTb, OrpaHNYeHHas npaBo-

BbIMW TPeBOBaHMAMN KOHDPUAEHUNANBHOCTN — 3arnosHe-

Hve nobbix OPM U CMpPaBOK OOMKHO OCYLLECTBMATLCA
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p > 3amoHeHne 1o pe3ybTaTaM OIIEHKH B pa3pese:
acxojbl Ha >
OTIEpaIOHHYIO .
- TJIAaBHBIX PacMopsiAUTENCH OI0AKETHBIX CPENCTB U
JIeATENbHOCTD — N
UX CTPYKTYPHBIX OJpa3ACICHUN
—
- OIEPallMOHHBIX TPOLEAYP
PHCK-MEHEDKMEHT B > Hannuue npouenyp puck-MeHeKMEHTa
paMKax onepalruoHHON .
NeATENBHOCTH i’ PamxupoBaHye NOTEHIMAIBLHBIX COOBITHIT
Hannuue xapt puckos
- > Hanruue nosnoxeHus o npoBeIecHuI
Bnayrpennuit
MOHHUTOPUHT > IIeproanuHOCTE IPOBENECHUU
3¢ (HEKTUBHOCTH
OTepanOHHOM > Hannuue BBUIBICHHBIX MPOOJIEM, UX MPUYHH U
3 JEATENBHOCTH MPEII0KEHUN O PEMIEHUIO ¥ HEAOMYIEHUIO TOBTOPEHUS
(j:) Huco onepanuil, OCyIIeCTBISEMBIX ITOCIIE
_ aBTOMATU3MPOBAHHOW MPOBEPKHU TOKYMEHTOB, U UX
§ Hudposuzauus g JICHE)XHas! OLICHKa
< ONEepPaLMOHHOMN
) NEeATeTLHOCTH > | Vcnomb3osanue mudpoBoro py6ns 1 SMART-KOHTpakToB
Hcnonb3oBanne poOOTEXHOIOTHI
KoanuectBo COBEPHIACMbIX onepaum‘/’l " UX JCHCXKHAaA
l'ocynapcTBeHHBIE > OLICHKA, B pa3pe3e IPUMECHECHHS CICAYIOINX
KOHTPaKThI HUHCTPYMEHTOB:
Ka3znaueiickoe conpoBoxaeHue
— ®doto- 1 BuAEO- puKcanus
" | Ywmcno nuil, paboTaronmx B CyObEKTE ONEPAIMOHHOM
Kanpossrit coctas JIEATEILHOCTH U €T0 CTPYKTYPHBIX MOAPA3ACICHUAX
g O0BeM pacxo0B Ha OIJIaTy UX TPyAa
. O0beM OI0IKETHBIX IaHHBIX, JOBEIEHHBIX 10
JIBm>xeHNe OIOIKETHBIX I'PEC/PEC/TIBC
CpENCTB
, | Teprox BpemeHn Ha HOBefeHNE OFOKETHBIX TaHHBIX
no 'PBC/PBC/TIBC

PucyHok. CTpykTypa MakeTa (hopMbl packpbITUS AaHHbIX 06 ynpaBneHun onepaunoHHon apdeKTUBHOCTbIO B CyGbekTax
onepaunoHHON AeATENbHOCTU U UX CTPYKTYPHbIX NOAPa3aeneHnsx

McToYHMK: NpeanoxeHo aBTOpoOM
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B MakcuMarbHO [eTanu3vpoBaHHOM BWAE C yKa3aHUeM
LUMPOKOro psija YTOYHEHWA U NosicHeHun, u3beras pac-
KPbITUS CEKPETHBIX AaHHbIX B CUNy TpeboBaHWIi HopMa-
TUBHbIX NPaBOBbIX aKTOB.

MNpencraesneHHas bopma BKoYaeT 7 pasgenos.

MepBbIvi pazgen «Pacxoabl Ha onepaunoHHyo AesaTenb-
HOCTb» [OIKEH pacKkpbiBaTb WH(OpMaLuuio O pacxopax
Ha onepaunoHHYI0 OeATENbHOCTb, KakK B LIeNIoM No cyobek-
TaM OCYLLECTBMSALWMM ee, TaK U N0 X CTPYKTYPHbIM NOA-
pasgeneHnaMm. 3anonHeHue 3TUX CBEAEHU MOXeT ObiTb
obecrneyvyeHo 3a CYET OTpaXXeHUsa B OTYETHOCTU (NPUMEHU-
TEeNnbHO K (PakTU4YeCKMM LOKYMEeHTam) M 3akoHax o 6rwoa-
XeTe (MPUMEHUTENBHO K MMAaHOBbLIM AaHHbIM), AN 4ero
HeobxoovMMa MoaepHu3aumsi knaccudukauum pacxonos,
nnaHa cyetoB OlKeTHOro yyeta u TpeboBaHui K cocTa-
BY AeTanusaumv MHgopMaumm B NMPUINOXEHUSAX K 3aKOHY
o Grogxerte.

BTtopon pasgen «PucKk-MeHegKMEHT B pamkax onepa-
LMOHHOW OeATeNnbHOCTU» packpbiBaeT OaHHble O ero npo-
BegeHun B cybbekTax onepaunoHHON AeATenbHOCTM U ero
CTPYKTYPHbIX nogpasgenenusx. [ng 3anonHeHns AaHHoW
UHdopMauUMM HeobxoanMbl JaHHbIe, NpeacTaBnseMble OT-
BETCTBEHHbIM NULOM CyOGbekTa onepauuoHHOW AesTenb-
HocTu. [Npy aTtom, B pamkax onucaHus npoueayp PuUCK-
MEeHe)KMeHTa B CyObekTe onepauVoHHON OeATEeNnbHOCTMH,
BaXXHO obecneuntb npegocTaBneHne COOTBETCTBYIOLLEN
MHGOPMAaLMKM He TONBbKO O KONMMYeCTBE U NepeYvHe OCyLecT-
BMsieMbIX npoueayp, HO M KagpoBOM U MHaHcoBOM obe-
CrneyeHnm ux npoBedeHus. BaxHO OTMEeTMTb, YTO B none
«nepeyeHb OCYLLEeCTBNAeMblX npoueayp» npeacTaBuTenb
cyObekTa OnepauMoOHHON [eATEeNbHOCTU MaKCMMarbHO
noapobHO 1 pasBepHYTO MpeacTaBnseT OTBET Ha AaHHbIN
BOMPOC, 4YTO NO3BOMMWT BMOCNEACTBMU, C OOHON CTOPOHHI,
OLEHUTb [OCTaTOYHOCTb W afeKBaTHOCTb MPUMEHSIEMbIX
npoueayp, a, C Apyron CTOPOHbl, 0606LWNTL ONbIT, NCNOMb-
3yeMbli pasHbiMKW CcybbekTamu onepauvoHHOW AesTenb-
HOCTM ANS MNOoCneaylLwero TUPaXmpoBaHWUs nepenoBoro.
Takke B pamkax OLEHKM CUCTeMbl PUCK-MeHeKMeHTa
B cybbekTe onepauuoHHOW AeATEeNbHOCTU NMLOM, NPOBO-
O9UM COOTBETCTBYHOLUME KOHTPOSbHbIE npoueaypbl, MO-
ryT 6bITb M3yYeHbl NoKanbHbIe NPaBoBble akTbl (Hanpuvep,
NONOXEeHWs, pernaMmeHTupyloLwmne nopsaaok opraHu3auum
CUCTEMbI PUCK-MEHefXMeHTa B cybbekTe onepaunoHHOWN
OEeSATEeNnbHOCTM 1 ero CTPYKTYPHbIX NoApasAeneHnsx).

Tpetun pasgen npegnonaraet pacnpocTpaHeHue WH-
dopmaLmn O KavyeCTBEHHbIX U KOMNMWYECTBEHHbIX Xapak-
TEPUCTUKaX BHYTPEHHEro MOHMTOPUHra 3pdHEKTUBHOCTU
onepaumnoHHon geatenbHocTU. [pu 3TOM ANst NONYYEHHbIX
OaHHbIX pesynsTraToB TpebyeTcs, ¢ 0QHOW CTOPOHbI, onepa-
TMBHOE MpeacTaBneHne ceegeHun cybbLekToM onepauunoH-
HOW OeATenbHOCTU, a C APYron, UX OTBETCTBEHHAs U CBO-
eBpemMeHHast norudeckas obpabotka. BaxHO oTMeTUTb,
YTO B paMKax OLIEHKM CUCTEMbl BHYTPEHHEro MOHUTOPWHra
onepaunoHHON 3(pEKTUBHOCTN UCMONb30BaHUA BroaKeT-
HbIX CpeacTB NULO, OCYLUECTBASIOLWEE COOTBETCTBYOLINE
KOHTPOMbHbIE MpoLeaypbl, OOMKHO 0b6a3aTenbHO OUEHUTb
He TOmNbKO (PaKTbl HAMMYUSI MOSNOXEHUS O er0 opraHM3auum
N HENocpeaCcTBEHHO MPOBEAEHMS, HO U NpefocTaBUTL OT-
BETbl Ha BOMPOCbI OTHOCWUTENbHO HaNMYUsi BbISIBNEHHbIX

npo6nem n npuymH. OTAENbHO HEOBXOOAMMO MOAYEPKHYTb,
4YTO MpuBoguMas MHPOpPMaLMsS LOSMKHA COMNPOBOXAATLCS
OaHHbIMU B pa3pe3e CTPYKTYPHbIX NogpasaeneHuin cyobek-
Ta OnepaLuoHHON AeATenbHOCTU. OTO MO3BOMUT BbISIBUTb
pes3epBbl pocTa onepaunoHHoOM 3pHEKTUBHOCTU UCMOMb30-
BaHUs GIOOKETHBIX CPeACTB, a Takke obecnevnTb TpaH3uT
Ny4yLlInX NpakTUK B «OTCTalOLWME» CTPYKTYpHblE noapasae-
neHus.

YeTBepTbit pasgen «LndpoBusaums onepaunoHHon ge-
ATENbHOCTM» OOMKEH NpeaocTaBUTb OTBETbl Ha BOMPOCHI,
CBSI3aHHbIE C aKTUBHOCTbK UCMONb30BaHUSI COBPEMEHHbIX
OOCTUXEHUIA Hay4YHO-TEXHUYECKOTO nporpecca ans obecne-
YeHus pocTa onepauroHHON 3PEKTUBHOCTU UCMONb30Ba-
HUS1 GHOOXKETHBIX CpeacTB. 3anonHeHve faHHOro pasgena
Npov3BOAUTCS C Y4ETOM CMNpaBoK, 3aMnofHAeMbIX JOMKHOCT-
HbIMW ML AMU CYOBbEKTOB OnepaLnoHHOW AeATENbHOCTHU.

MaTein pasgen «FocyaapcTBEHHbIE KOHTPAKTbI» pacKpbl-
BaeT [laHHble O CUCTEeMbl OpraHusauum paboTbl ¢ rocyaap-
CTBEHHbIMW KOHTPaKTaMu C UCNOSb30BaHNEM COBPEMEHHbIX
MHCTPYMEHTOB U TEXHOMOMM. [JaHHble 3amnonHsATCa aBTo-
MaTtuyeckn. Ho npu atom HeobxoaMMbl BHECEHME [oMon-
HUTENbHbIX AaHHbIX B EAMHON MHOPMaLMOHHON cucteme
rocyfapCTBEHHbIX 3aKynoK M aBToMaTtudeckas nepegada
B CUCTEMY «ONEKTPOHHbIV OHOKET».

Lecton pasgen «KagpoBbii cocTtaB» npegnonaraet
OLEHKY YMCMNEHHOCTM NUL, OCYLLECTBNSALWNX TPYSOBYIO Ae-
ATENbHOCTb B Lensix obecneyeHnss onepaumoHHon addek-
TMBHOCTU MCMONb30BaHWsA BIO4KETHBIX CpeacTB. YunTbias
BbICOKYIO [ONI0 pacxof4oB Ha onnaTy Tpyaa B CTPyKType
(PUHAHCMPOBaHNS [EeATENbHOCTU OPraHoB roCyAapCTBEH-
HOW BriacTu, npeacTaBnseTcs uenecoobpasHbiM npeacTas-
neHve AaHHOW MHdopMaLun B paspese CTPYKTYPHbIX noa-
pasfgeneHuin CoOTBETCTBYHOLLEro CyObekTa onepaunoHHOWM
OEATENbHOCTU (B T.4. U HE ABMNSALIUXCA OpraHamu rocynap-
CTBEHHOW BriacTu).

Cegbmoni pasgen «[lBmxeHue OOXETHbIX CpeacTB»
npefocTaBnseT CBeOEeHVs ONA OLEHKU CKOpOCTW AoBefe-
HUS BIOKETHbIX AaHHbIX OT OOHWX Y4YaCTHUKOB OrogxeT-
Horo npouecce Ao gpyrux. NogobHas oueHka MoOXeT ObITb
npoBefdeHa C y4eTOM [aHHbIX, OTpaXaemblX B CUCTEME
«OneKTPOHHbIN OIOMKET» NpPU NPOBEAEHUN COOTBETCTBYHO-
LKMX onepauun.

B pamkax oueHku onepaunmoHHON 3hPEKTUBHOCTU UC-
nonb30BaHMs OOKETHBIX CpeacTB OCOOEHHO BaXHO OCy-
LEeCTBNATb pacyeTbl U CpaBHEHWe nokasaTenen B AWHa-
MUKE, B T.4. MO COOTHOLIEHUIO C U3MEHEHUSMU 3HAYEHUI
Opyrux nokasarenen (310 no3Bonut obecneunts GoOpMUpo-
BaHMe OOBbEKTMBHbBIX MPEACTaBNEHNI O Pa3BUTUM CUTyaLUN
C pelueHuem paccmaTtpuBaembix npobnem).

Pasgenbl 1, 5 n 7 AonXHbl 3anonHATLCA MOMHOCTHLIO aB-
TOMaTU4ecKkn, UCX0Os M3 MMEIOLMXCA B CUCTEME «Inek-
TPOHHLIA GroAXeT» AaHHbIX. PopmupoBaHue pasgernos 4
M 6 NpoM3BOANTCA Ha OCHOBAHWWM AaHHbIX, MOyYaeMbIX
M3 CnpaBoK, NOAroTaBNMBAEMbIX OOJPKHOCTHBIMU MMLLAMU
B cybbekTax onepauuoHHOn paedtenbHocTu. lpu aToM,
3anornHeHve pasgena 4 Takke MoxeT ObiTb obecnedyeHo
M 3a CYET [aHHbIX, aBTOMatnyeckn hopMmpyembix B CU-
cTemMe «OneKTPOHHbIA GroaXeT», HO Ans 3Toro Heobxo-
OUMO, BO-NEPBLIX, BHEAPEHME MpeanaraeMblXx aBTOPOM
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WHCTPYMEHTOB YMpaBreHnsi onepaumoHHON 3ddeKTUBHO-
CTbI0 MCMNONb30BaHUS OHOKETHBLIX CPeacTB, a BO-BTOPLIX,
B Uenax (opMupoBaHMS HOPMATUBHOIO MPaBOBOro MOMs
crnepyet OCYLeCTBUTb MOAEpHM3aLmio  knaccudukauum
pacxofioB M MriaHa cYeToB OLOXKETHOIO yyeTa.

Pasgen 2 chopmupyeTcs, Kak Ha OCHOBaHUW AaHHbIX, MO-
ny4yaembIX HENOCPeACTBEHHO M3 CMpaBokK, NoaroTaBnueae-
MbIX NpeacTaBuTeneM cybbekTa onepauyoHHON AesiTenb-
HOCTM, TaK U HA OCHOBaHUM aHanu3a fnokKanbHbIX MPaBOBbIX
aKkToB. Hanpumep, 3anornHeHve faHHbIX O KapTax PUCKOB
BbIMOMHAETCA Ha OCHOBaHUW CNpaBKW, NoAroTaBnNMBaemon
NVLIOM, OCYLLIECTBMSIOLLMM KOHTPOMbHbIE NpoLeaypbl B OT-
HoWeHMn cybbekTa onepauMoHHON OEeATeNnbHOCTU U ero
CTPYKTYPHbIX MoApasfeneHnin B 4acTu OLEHKU CUCTEMbI
pUCK-MEHEeMKMEHTa, B T.4. kayecTBa pa3paboTku KapT pu-
CKOB.

CneagyeT OTMETUTb, YTO NMUO, OCYLLECTBASOLLEE YKa-
3aHHble Bbllle KOHTPOSbHbIE MPOUEeaAypbl, NPY 3anofHEHWN
OaHHbIX CMpaBKM AOIMKHO PYKOBOACTBOBATLCHA peanbHbIM
NnornoXeHneM cuTyauun B cyObekTe onepaumoHHOW Aes-
TENbHOCTW U €ro OTAEeNbHbIX CTPYKTYPHbIX NoapasgerneHu-
sx. Mpu aTom anga obecneyeHnsi LOCTOBEPHOCTUN CBEAEHWMN,
BHOCMMbIX [AaHHbIM NWLOM, HeobXoAMMO NPOBOAUTbL MX
TWaTenbHbI OTOOP, B T.4. n3deras npakTU4ecKoro BOmMso-
LLIEHUS NOTEHUManbHO BO3MOXHOIO KOHMKTa MHTEPECOB.

B uensx obecneyeHnss conoctaBMMOCTU AaHHbIX U BO3-
MOXXHOCTM UX ornepaTuBHOM 06paboTkM (B T.4. B aBTOMATm-
31pOBaHHOM BMAe) hopMa A0MmKHA 3anoHATLCA B COOTBET-
CTBUW C YTBEPXAEHHBIM rpacpmkom BHECEHWUS AaHHbIX (npwu
3TOM NPUBETCTBYETCS NCMONMb30BaTb aBTOMATU3NPOBaHHbIE
WHCTPYMEHTbI nepeHoca WHopmauun Mexay pasHbiMu
pecypcamu n cuctemamm). lNpn BHECEHMU KaKMX-NTMOO KOp-
PEKTUPOBOK B paHee npeAcTaBneHHble AaHHbIe CyObeKkToM
ornepauuoHHON AesATenbHOCTU AofkHa BblTb coenaHa fo-
nonHuTenbHasi OTMEeTKa, a BCeM Morb3oBaTensm npeno-
CTaBneHa BO3MOXHOCTb O3HAKOMUTbLCS C W3Ha4arbHoOW
BEPCUEN.

[aHHas nHdopmaums NOMMMO ee pasMeLLeHns Ha nnaT-
dopme EgmHoro noprana GrogxeTHom cuctemsl Poccunckon
dPegepauun Tarke gorkHa ObITb NpefctasneHa B hopme
COCTaBMsieMOro oT4yeTa, pasMelLlaeMoro Ha oguumanbHbIX

canTax Bcex Cy6'b6KTOB onepaunoHHON OeATeNnbHOCTU.
d)opma AaHHOro oT4yeTa AO0J1KHa COCTOATb U3 nepeyHa pas-
0enoB, YKa3daHHbIX Ha PUCYHKE U COCTaBNATbLCA Henocpea-
CTBEHHO Cy6'beKTOM onepaunoHHON AeATEeNbHOCTH.
BnocnegctBunm B pamKkax KOHTPOSbHbIX npouenyp
Ha eXerogHon OCHOBE 3KCNEPTHbIM W Hay4HbIM coobuue-
CTBOM MOryT pa3paﬁaTblBaTbCﬂ 3aKIM4YeHNnA O KOPPEKTHO-
CTN npoBeaeHHbIX Cy6'beKTaMVI onepaunoHHon feaTenb-
HOCTM OLIEHOK B OTHOLWIEHUM Cedsi U CBOUX CTPYKTYPHbIX
nogpasgeneHnin, a Takke COMOCTaBNEHUS 3TUX OaHHbIX
C pesynbratamMmu KOMMSIEKCHOM OLIEHKM Ha OCHOBE WMHMOp-
Mauumn M3 pasHblX UCTOYHWKOB B pamkax MOArOTOBKWU ¢hop-
Mbl, CTPYKTYpa MaKkeTa KOTOPOW nNpeacTaBreHa Ha PUCYHKe.

Budnuorpaduyeckuii cnucok:

1. Topnosa O.C. YnpasneHue OIOIKETHBIMH PUCKAMHU: COBEPIICH-
CTBOBAaHHE OPraHM3ALIMOHHO-NIPABOBBIX U METOJMYECKHX OCHOB //
Oxonomuka. Hanorn. I[IpaBo. — 2017. — Ne 6. — C. 46-53.

2. T'opmosa O.C., Kusmosa J1.B. OnepaunonHas 3¢pQeKTuBHOCTD
IpH yNpPaBICHWH JHMKBHIHOCTBIO €AMHOrO cuera (QenepasbHOro
oromxkera // Camoynpasnenue. — 2021, — Ne 3. — C. 34-42.

3. lemunosa C.E. ®dunaHcoBas cucreMa B YCIOBHAX LUPPOBOI
tpaHchopmanuu sxoHomukH // Hayunsrit Bectauk HOxuoro Mu-
ctutyTa MeHekMeHTa. — 2020. — Ne 1. — C. 47-53.

4. Cepruenko H.C. AHanu3 MOHHUTOpPHUHIA CHCTEMBI OTHYETOB
1o (enepanbHBIM IPOSKTaM B CHCTEME « DNEKTPOHHbIH GromKe //
®dunancoBas xu3Hb. — 2020. — Ne 3. — C. 25-27.

5. Cepruenxo H.C. Ponb nundopmannonssix cucrem Kasnaueiicta
Poccun B obecreueHny MPO3pavyHOCTH MyONUYHBIX (UHAHCOB //
BectHuk MoCKOBCKOTO (hPMHAHCOBO-FOPHUANYECKOTO YHUBEPCHTE-
ta. — 2015. — Ne 1. — C. 189-197.

6. ConsinaukoBa C.I1. CucTeMHbIe pUCKH OOLIECTBEHHBIX (DUHAH-
COB: KaK ONPEIeIUTh U MUHUMU3UPOBaTh? // AyAUTOpPCKHE BEIO-
mocti. — 2020. — Ne 2. — C. 74-81.

7. ConsiuaukoBa C.IT. OTBeTcTBeHHAs! OIOKETHAS TIOJIUTHKA B YC-
JIOBHSIX BBICOKOTO YPOBHS HEOIPEIEICHHOCTH: TIPaBHIIa pa3padoT-
KA U KPUTEPUM OLEHKU // VIHHOBAallMOHHOE pa3BUTHE SKOHOMH-
ku. — 2016. — Ne 3-2 (33). — C. 91-96.

64



Ne 3

duHaHcoBasl ’)KN3HbL

2021 r
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NEHCUOHHbIX MexaHn3MoB B Poccun’

A.U. MacTepos,

K.3.H., 8edywjull Hay4HbIl compyOHuk LleHmpa gpuHaHcosoul nonumuku JenapmameHma obuecmeeHHbIX (hUHaHCO8
®@uHaHcoe0e20 ¢hakynibmema, ®uHaHcosbIl yHusepcumem npu lNpasumenscmeae Pocculickoli @edepayuu

AHHOMAYus: 8 cmambse paccmampuearmces I'IpO6erMbI, npernamemsyruwue pa3gsumuro HakonumesbHbIX NeHCUOHHbIX
MexaHu3mos e Poccuu, aHarsnusupyromces OanbHeliwue rnepcreKkmusesl, 8bl0ereHbl 0CHOBHbIE Haripae/ieHus peweHus cro-
xuswuxcs np06neM. lNokasaHa posnb aghcbekmueHoU peanusayuu UHBECMUUUOHHBIX MPOEKmMo8 8 pa3sumuu HaKkoru-

meJibHbIX MNeHCUOHHbIX MeXxaHU3MO08.

Krirouessie crosa: HakonumesibHble NeHCUOHHbIE MEeXaHU3Mbl, MaKpO3KOHOMUYeCKUe ycrnosus,
Oemoepad)uquKue mpeHdb/, NeHCUOHHas cucmema, UH8eCmMuUuUyuOHHbIe NPOeKmebl.

Problems and prospects of development of accumulative
pension mechanisms in Russia?
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Abstract: the article examines the problems that hinder the development of accumulative pension mechanisms
in Russia, analyzes further prospects, highlights the main directions for solving the existing problems. The role of effective
implementation of investment projects in the development of accumulative pension mechanisms is shown.

Keywords: accumulative pension mechanisms, macroeconomic conditions, demographic trends, pension

system, investment projects.

Pa3BuTne HakONUTENbHbLIX MNEHCUOHHbLIX MEeXaHU3MOB
B Poccun npoucxoauTt B CHOXHbIX MaKpO3IKOHOMUYECKUX
n gemorpadumyeckmx ycnoeusix. K knwoyeBbiM npobnemam,
CBSA3aHHbIM C (DYHKLMOHUPOBAHWEM POCCUNCKOW MEHCUOH-
HOWM CUCTEMbI, OTHOCATCS HM3Kas obecrneyYeHHOCTb Bbinnat
TPYOOBbIX NEHCUI CTPaxoBbIMW B3HOCaMW, HEOOCTATOUHbIN
YPOBEHb 3aMeLleHns TpyaoBoro aoxoaa [7, c. 47]. Qkcnep-
TaMy oTMevaeTcsl Huskast 3PPEKTUBHOCTb MEHCUOHHOM
cuctembl B Poccum npu ee BbICOKOM OpemeHn cuHaHcu-
poBaHusa (Kak B Lienom, Tak u 3a cyeT brogxera), nepepac-
npeneneHne pecypcoB B MoMb3y NEHCUOHHOW CUCTEMbI Bbl-
XOAWT 3a paMKu NPUEMIEMOro A5t SKOHOMMKN — pPacXopysi
Ha BbINMaTy NEHcuin Gonbluylo, YEM B PasBUTLIX UMK CO-
noctaesmmblx ¢ Poccmen ctpaHax, gonto BBI1, poccuinckas
NeHCUOHHasi cuctema obecneynmBaeT MEHbLUNA YPOBEHb
NMEHCUN OTHOCUTENbHO 3apabOoTHOWM NnaTthbl, YTO MO3BONSET
roBopuTb 0 ee HeadhdekTuBHOCTH [3, c. 14—15].

Haunbonblimre Hagexabl Ha pelleHre Npobnem neHCUoH-
HoW cnctembl PP Boanaranunck Ha pa3BuTe JOOPOBOMbHbBIX
OpM NMEHCUOHHOrO 0GecnevYeHns, OCHOBaHHbIX Ha MPUH-
umnax WMHAMBMAYANbHOMO HAKOMMEHWUsT UM MEHCUOHHOTO
ctpaxoBaHuda. OTmevanoch [4, c. 41], 4TO HakonuTenbHoe
CTpaxoBaHUe SABMAETCHA HawumyyluM BapuaHTOM, MO3BOMS-
rowmm obecneunTb NPUCNOcobneHne NEHCMOHHOM CUCTEMBI

K CTapeHuI0 HaceneHus B CTpaTerM4yeckon nepcrekTvBe.
BmecTte ¢ Tem, HaKOMUTENbHbIN KOMNOHEHT PEKOMeHAYEeTCs
paccMaTpvBaTb He Kak 3aMeHy pacnpenenuternbHOro neH-
CMOHHOro obecneyeHuns, a kak ero JOMOosIHeHne.

[1o6poBOfbHOE NEHCMOHHOE CTpaxoBaHWe NpPeacTaBnsaeT-
cs1 hakTMyeckn Kak cTpaxoBaHue ¢ HakonneHunem [6, c. 201],
Korga rpaxgaHuH caMm 3aHvMMaeTcd (hopMypoBaHMEM CBO-
en Oypywew neHcun. B kavecTBe aprymeHTa npvBOOMTCA
ONbIT CTPaH C BbICOKOW KyNbTYPOW HAKOMMeHus, rae oobem
CpeacTB, MHBECTUPOBAHHbLIX MEHCUOHHbIMKU (hOHAaMM B pas-
NYHble (PMHAHCOBbIE WMHCTPYMEHTLI, OOCTUraeT pasmepa,
conocrtasmmoro ¢ BBl ctpaHbl. CunTtaercs, 4to 406pOBOb-
HOe MEHCUOHHOe CTpaxoBaHue no3sonseT Oyaylym new-
crnoHepam obecneunTtb cebs [OMONHMTENbHBIMWU AOXOAaMU
npu BbIXOAE Ha MEHCUIO, HE 3aBUCALLMMU OT NOMOXEHUS Aen
B roCyAapCTBEHHOM MEHCMOHHOM obecneyveHun.

BwmecTe ¢ Tem, roBopuTb O COMOCTaBUMbIX C NOAOGHbI-
MU 3apybexHbIMM aHarnoramu YpPOBHAX MEHCMOHHBLIX Ha-
KOMMNEHU B POCCUMACKON NEHCUOHHOW CUCTEME Ha AaHHbIN
MOMEHT He NPUXOAUTCH, U pa3BMTUE HErocyaapCTBEHHOTO
neHcmoHHoro obecneveHns B PP ocTtaeTcs Ha HU3KOM ypOB-
He. HeraTtmBHOe BNusiHue, CUMbLHO 3aMeansioLee passutne
HaKoOMUTENbHbLIX MEHCUOHHBLIX CUCTEM, OKa3blBalOT CIOX-
Has MakpO3KOHOMMYecKas cuTyauus, HebnaronpusTHbIN

1 CraThsl HOATOTOBIICHA IIO PE3YJIBTATaM HCCIIEOBAHMI, BHITOIHEHHBIX 3a CUET OFO/DKETHBIX CPEICTB MO TOCYIaPCTBEHHOMY 3a1aHHI0 DUHAHCOBOMY YHUBEPCHUTETY.
2 The article was prepared based on the results of studies carried out at the expense of budget funds on a state assignment to the Financial University.
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VMHBECTULMOHHBIN KNMMaT U Hu3Kkas adeKTUBHOCTbL pea-
NN3aLUN NHBECTULMOHHBIX NMPOEKTOB.

Kak otmevaetcs [4, c. 41], no cBOen NpuMpoae Hakonu-
TenbHasi CUCTEMa He 3aBUCUT OT BO3PACTHOM CTPYKTYpPbl Ha-
CerneHnsi, O4HaKO CUMNbHO 3aBUCUT OT Ka4eCcTBa ynpaBreHus
(PUHaHCOBbIMM UMHCTpyMeHTamun. Cutyaums ycyrybnsercs
TEeM, YTO CpeacTBa MEHCUOHHbIX POHOOB MOryT BKnafbl-
BaTbCsl B (DMHAHCOBbLIE MHCTPYMEHTbI C BbICOKMM PUCKOM.
MoMMMO puCKOBaHHbIX (PMHAHCOBBLIX UHCTPYMEHTOB, Yrpo-
3y OnA KanuTanoB NpPeacTaBrsioT M BO3MOXHbIE MOTEPU
BCMeACTBME 3KOHOMUYECKNX KPU3NCoB [6].

CepbesHoit NpobrnemMont, CBsI3aHHOW C A0BEPUTENbHLIM
yrnpaBreHNneM NEHCUOHHLIMU HAKOMNMNEHNAMU, ABNAETCA OT-
CyTCTBUE 3aKOHOAATENbHbIX PErfiaMeHToOB Ha pe3ynbraThbl
OOBEPUTENBHOIO YNpaBreHNsi MEHCUOHHBIMWU HaKoMNmeHns-
MM, 4YTO, B CBOK O4Yepedb, He HaknagbiBaeT HWKakmx obs-
3aTenbCTB Ha ynpaensioolimMe KOMMaHuw, KoTopble Obl 3a-
KnoyYanucb B HEOOXOOAMMOCTM MOKa3blBaTb KaYeCTBEHHbIE
1 cTabnnbHO BbICOKME pe3ynbTaTbl CBOEN OEATENbHOCTH,
obecneynBaTtb ApHEKTUBHOCTb M HAAEXKHOCTb YNpaBneHus
NEHCHMOHHBIMN HakonneHmamn. B pesynbrate, B CTpyKType
ynpaBrieHnsi NTEHCMOHHbBIMU HakonneHnsmu B Poccum cylle-
CTBYET HEKOTOPOE KONMMYEeCTBO YMNPaBnSALMX KOMMAHUR,
KOTOPble AEMOHCTPUPYHOT CTabUIBHO HU3KME 1 Jaxe OTpu-
LaTenbHble pesynbraThl 4EATENbHOCTU, NPU 3TOM B UX WH-
BECTMLMOHHbBIX NOPTAENAX MPUCYTCTBYIOT HEKAYECTBEHHbIE
(PUHAHCOBbIE MHCTPYMEHTbI, YPOBEHb pUCKa MO KOTOPbIM
He COOTBETCTBYET X AoxodHocTu [5, c. 115].

[pyron cepbesHon Npobnemown, akTyanbHON Ans ynpas-
NEHUsT MEHCHMOHHLIMW HaKOMMEeHMAMU, SBMSETCH oTpuua-
TEeNbHOE BO3AENCTBME HEraTMBHbIX MaKpPOIKOHOMUYECKUX
YCMNOBWIA NOCMNEOHNX NeT Ha AeATeNbHOCTb POCCUMMCKMX He-
roCyfapCTBEHHbIX MEHCMOHHBbIX (DOHAOB W TOCYAapCTBEH-
Horo [leHcuoHHoro ¢oHaa Poccuun, a Takke Ha rocyaap-
CTBEHHYIO YNPaBnsoLLy0 KOMNaHuio — BHeLwskoHOMOaHK,
BCreacTBME Yero OHU NPy AOBEPUTENbHOM yNpaBrieHum nex-
CVMOHHBLIMW HaKOMMEHVAMW OKasbiBaloTca B OGomnbluMHCTBE
crnyyaeB He cnocobHbl obecneunBaTb OOXOOQHOCTb, MPEBbI-
LuaKLLyo ypoBeHb uHdnauum B ctpawxe [5, c. 117], [1, ¢c. 12].
B aTux ycnosusix npoucxoauT ganbHeviwee obecLeHeHune
HaKOMMEHWN rpaxkaaH, HaxoOsaLMXCS B YNpaBneHnu Kak ro-
CyOapCTBEHHbIX, TaK W YaCTHbIX YMNpPaBrsloWmnX KOMMaHun
N HErocyaapCTBEHHbIX NEHCMOHHbIX (DOHAOB, YTO HEraTUBHO
BMMSET Ha YBEPEHHOCTb Y4aCTHMKOB MEHCMOHHbLIX NPOrpaMm
B COXPAHHOCTM MEHCUOHHBIX cOepexxeHuin, nepeaaHHbIX He-
rocyfapCTBeHHbIM (hMHAHCOBLIM CTPYKTYpaMm, cnocobecTeyeT
AanbHeNnWwemMy CHKEHMNIO [OBEPUS CO CTOPOHbI HaceneHns
K HerocyfapCTBEHHOMY MEHCUOHHOMY obecneyeHuto u ce-
pbE3HO TOPMO3UT ero AanbHenLlee passuTue.

Kak nokasbiBaeT aHanua AWHAMWKW OOXOAHOCTW, pocC-
CUIACKNE HErocyfapCTBEHHbIE NEHCUOHHbIE POHAbLI BECbMaA
CUMbHO MOABEPXKEHbl HeraTMBHBLIM MakpPO3KOHOMUYECKUM
KonebaHuam, B 9TOW CUTyaLUN MEHCUMOHHbIE HaKOMMEeHUs
HaxoAaTcA nop oTpuuaTenbHbIM BAMSAHWEM Hebnaronpu-
ATHOrO WHBECTULMOHHOrO knumata B Poccun. [aHHble
TEeHAEHUMN YCyrybnsiotcsa MakpO3KOHOMWUYECKMMMU MOTPSi-
CEHUSIMU NOCNEAHUX JET, CHUXKEHMEM pearnbHbIX pacnona-
raeMblX [OXOLOB HacerneHusl, kpanHe HecTabwunbHoOW cu-
Tyaluein B 3KOHOMUKe, ycyrybnsiolencs y4yacTuBLLIMMUCS

Kp13ncamm He3KOHOMMUYECKOrO XapakTepa, KOTopble cambiM
cepbe3HbiM 06pa3oM BRMSIIOT HA 3KOHOMMUKY.

B 3TMX ycrnoBusix paccymTbiBaTb HAa POCT MOMYSsiPHOCTU
YaACTHbIX MEHCUMOHHbIX HAKOMMNEHUN He NPUXOAUTCS — ona-
casicb obecLieHMBaHNs CBOMX cOepexeHuii nocre odepea-
HOro 0OOCTPEeHUsI MaKpO3KOHOMWYECKOW CUTyauuu wnu
nog BnvAHUEM Apyrux akTopoB, COMPOBOXAAOLLMXCH
nageHnem OOXOOHOCTU M HAHOCALLMX yLiep®d NEHCUOHHBIM
HaKkonmeHusaM, rpaxaaHe Bce C OonbWUM HegoBEPUEM
N OCTOPOXXHOCTLIO MOAXOAAT K NMPUHATUIO peLleHnin o dop-
MUPOBAHUM NEHCUOHHBLIX HAKOMMEHWA B CUCTEME HErocy-
0apCTBEHHOrO NEHCUOHHOIO CTPaxoBaHusI.

OpHa 13 rnaBHbIX NPUYMH CTarHauMm MHTepeca co CTo-
POHbI HaceneHuss K HerocygapCTBEHHOMY MEHCUOHHOMY
obecneyeHntio U cdopmMMpoBaHMiO LOOPOBOSbHBLIX MEHCU-
OHHbIX HAKOMMEeHUN, a TaKkke CBSI3aHHbIX C MEHCUOHHbLIMU
HaKoOMMEHUSAMU MHBECTULMOHHBIX PUCKOB 3aknovaeTrcs
B HebnaronpusiTHOM WHBECTULMOHHOM KnMMaTte, KoTo-
pbii CEPLE3HO 3aTPYOHSAET KaK NpUBIIEYEHNE WMHBECTULINI
Ha KOprNopaTMBHOM YPOBHE, Tak M MHBECTULWW HaceENeHUs
B CBoe Oyayllee — yem, MO CyTU, U ABNHAOTCA NEHCUOH-
Hble HakonneHusi. MoXHoO BblAeNUTb Kak 0ObEKTMBHbIE, Tak
N CyOBbEKTUBHbBIE MPUYMHBI CIIOXKMBLUENCS CUTYaLMKN U, Kak
crnencTBue, HU3KOTO JOBEPUS K UHCTUTYTY MHBECTUPOBaHMUS
B Poccun.

OObeKTMBHbIE (aKTOPbl, HEFATUBHO BNUSIOLLME HA WH-
BECTMLMOHHbIV KNUMaT B CTpaHe, CBA3aHbl B NEPBYIO O4e-
peab C HecTabunbHOWM CUTyauue BO BCEN MUPOBOW 3KOHO-
MUKe, KOTopas 3anycTunacb elle B pesynbrate MUpOBOro
¢mHaHcoBoro kpusmnca 2008-2009 rr., nocne atoro dasbl
ctabnnunsaumm MMpPOBOM 3KOHOMMKU CMEHSINIUCL Nepuoaa-
MU HecTabunbHOCTW, BO3HUKAIOLWMMW MO Pas3HbIM NPUYK-
HaM Kak 3KOHOMWYECKOro, Tak 1 HE3KOHOMUYECKOro Xapak-
Tepa. B cnoxusluencs cutyaumm HectabunbHo Benu cebs
MUPOBbIE PbIHKX, B TOM YNCIIE MUPOBLIE PbIHKW CbIPbSsl, KO-
TOpble B YCITOBUSIX COXPaHAIOLLENCA CUNbHOW 3aBUCUMOCTH
OT 3KCMOopTa 3HEePropecypcoB Cepbe3HbLIM 00pa3oM BNUSAIOT
Ha CTabuNbHOCTbL POCCUMICKON SKOHOMUKN U BHOXKETHOM CU-
cTembl [8]. B aTUX ycnoBusax nocne KOPOTKOro nepuoga po-
cta BBI1, npeBbiwatowero MnpoBbie nokasartenu, B 2010—
2012 ., ¢ 2013 r. poccuinckass 3KOHOMMKA Haxogunacbh
B COCTOSIHUM cTarHaumm, ¢ poctom BBl He 6onee 2% B rog
(npn atom B 2015 T. Habnioganacb peueccusi), KOTOpbIN
3HauYUTEeNbLHO OTCTaBan OT AuMHamukn muposoro BBI1. Ho-
BO€ NOTPsiICEHME B BUAE NaHAeMmn4yeckoro kpuauca B 2020 r.
BHOBb NMPUBENO K 3KOHOMUYECKOMY KPU3NCY U PELIECCUN KaK
B Poccuu, Tak 1 Bo Bcem mupe.

Opyras npobnema 3akno4aeTcs B BbICOKON WM3HOLLEH-
HOCTM OCHOBHbIX CPEACTB B OOMbLUMHCTBE BeAyLUUX OTpac-
Nen pOCCUMACKON 9KOHOMUKU U CBSA3AHHOW C 9TMM HU3KOW
nNpoun3BOAUTENBHOCTLIO Tpyaa. B aTux ycnoeuax poccuii-
CKkuI BU3HEeC 3a4acTyto OKasblBAETCS HEKOHKYPEHTOCMOCO-
©eH Ha MMPOBbLIX pbIHKax BCNeACTBME TOrO, YTO HE UMEET
BO3MOXXHOCTEN MPOM3BOAUTL KAYECTBEHHYIO MNPOAYKLNIO,
OTBEYAKLLY0O COBPEMEHHBIM MUPOBBIM  TpeboBaHUAM
M CTaHOapTaMm U, B KOHEYHOM UTOre, NpourpbiBaeT 60pLOy
3a pbiHKK cbbiTa. Vicnonb3oBaHne mMopanbHO U hrsndeckn
ycTapeBLlero 000pyaoBaHNsl HEraTUBHO BNUSET U Ha cebe-
CTOMMOCTb NPOU3BOACTBA, B pe3yrbraTte 4YacTo pOCCUIACKME
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npeanpuaTUs He MOTyT paccyuTbiBaTb Ha [AOCTaTOYHYHO
NpubbInb, MNO3BONSAKLLYIO 3anyCTUTb CIOXHBIA U 3aTpa-
TOEMKMIA Mpouecc Mo OOHOBMEHUO MNPOM3BOLCTBEHHONO
noteHumana, a Takke BbIMrPaTb LEHOBYK KOHKYPEHLMIO
Ha pblHKax cObITa.

MoMMMO nepeyvmcneHHbix 06bEKTUBHBIX (DaKTOPOB Bbli-
COKOW PUCKOBAHHOCTU MHBECTULINIA B POCCUCKYIO 3KOHOMM-
Ky, KOTOopble TpebylT ANUTENbHBIX U CKOOPAUHUPOBAHHbIX
Mep Ha rocygapCcTBEHHOM YPOBHE M KOTOpbIE Maro 3aBUCAT
OT OTAENbHbIX XO35IMCTBYIOLLNX CYOBEKTOB 1 MHBECTOPOB (B
TOM YMCMe B NMMLE HEerocyaapCTBEHHbIX MEHCUOHHbIX (DOH-
[0B), CyLLECTBYIOT TaKKe CyObeKTMBHbIE (DaKTOPbl, CBA3aH-
Hble C HU3KMM KayeCTBOM MNIaHWPOBaHUSA U yMpaBreHns
WHBECTULIMOHHBIMU NMPOEKTaMN N NPUHATUEM COOTBETCTBY-
IOLLMX peLleHNA KaK Ha CcTpaTernyeckoM ypoBHe yrnpasre-
HUS [eATENbHOCTBI XO3AWCTBYIOLWMX CyObEKTOB, 3aHUMa-
IOLLMXCA HEMOCPEeACTBEHHOW MPaKTUYecKoW peanu3aunen
WHBECTULIMOHHBIX NMPOEKTOB, Tak K Ha TaKkTUYECKOM YPOBHE,
CBS3aHHOM C MOBCEQHEBHOW OEATENbHOCTBI0 U NMPUHATUEM
COOTBETCTBYIOLLUX PELUEHWN.

B aTux ycnoBusX MHBECTMLMOHHbIE MPOEKTLI, peanuay-
emble B Poccum, 3avacTylo oTnmyalroTcs BbICOKOW cTene-
HbKO pUCKa HeBO3BpaTa BIIOXEHHbIX CPEACTB M HU3KOM (a
BO MHOIMX Cry4asx U oTpuUaTenbHOM) JOXOOHOCTbIO.

Bce 310 nposiBNAeTcs M B cnyyae Kak C rocyaapCTBEeH-
HbIMW, TaK U HEroCYAapCTBEHHBIMU MEHCUOHHLIMU (POHAA-
MU. BbICOKME PUCKM MHBECTULIMOHHBLIX MPOEKTOB, B KOTOPbIE
BKMNaabIBalOTCA CpeacTBa Y4aCTHUKOB MEHCUOHHBLIX (DOH-
[OB, NMPUBOASAT K TOMY, YTO AOXOAHOCTb NMEHCUMOHHBIX (POH-
[OB OTNMYaeTcd KpalHenW HecTabunbHOCTbIO M BbICOKOMW
3aBVCMMOCTbIO OT HECTabUNBHOW MaKPO3IKOHOMUYECKON Ch-
Tyauum B pOCCUINCKON 3KOHOMUKE, YTO HEFaTUBHO CKa3blBa-
€TCS Ha MEHCUOHHbIX HAKOMMEHMAX U UX ANHAMUKE, a TakkKe
Ha rOTOBHOCTW HaceneHunsi 4O6POBONBbHO BKIAAbIBaTb CBOU
CpeAcTBa B NEHCUOHHbIE POHABI.

O hekTUBHBIE MHBECTULIMOHHbIE NPOEKThI, OTNMYAOLLN-
ecsl CTabuNbHOWM N BbICOKOW OOXOAHOCTbLIO, NO3BONUIM Bbl
[obuTbca ycTonumBoro pocta obbema NeHCUMOHHBIX Hako-
nneHun, cnocobctTeoBany Obl NPUBMEYEHNIO HOBbIX Y4acT-
HUKOB U B NnepcnekTuee cMornu Obl co3aaTtb Npeanochbikn
Ona KomneHcauuu gemorpadmyeckmx npobnem BbICOKOW
[OXOOHOCTbIO CPeACTB NEHCUOHHBLIX hoHAoB. OgHAKO B Hbl-
HeLUHWX peanusax POCCUNCKON SKOHOMMKU U HebnaronpusaT-
HOrO MHBECTULIMOHHOIO Knumarta nogobHble 3agayn ocTa-
I0TCA TPYOHO AOCTWXUMBbIMMK, YTO B YCIMOBUSIX CIOXHOW
MaKpO3KOHOMMYECKON W aAemorpadu4eckon 0B6CTaHOBKM
AononHuTensHO ycyrybnsetr npobnembl co cbanaHcupo-
BaHHOCTbIO 6l0aKeTa NEHCUOHHbIX (POHAOB, CHUXAET AoBe-
pue K NeHCMOHHOW CUCTEME M CO3[aeT CIIOXHOCTM ¢ dop-
MWUPOBaHMEM MEHCUOHHBIX HAKOMMEHUNA.

Ewe oaHon cepbe3Hon NPUYNHON, Bbi3BaBLUEN CHUXe-
HWe 0oBepust CO CTOPOHbl HAaceneHus K HaKonMTenbHOMY
KOMMOHEHTY MNEHCUOHHOW CUCTEeMbl, CTana 3amopo3ka
HaKOMUTENbHbIX NEHCUN B pamMkax o06a3aTenbHOro neH-
cuoHHoro cTtpaxosaHus B 2014 r. Ecnu paHee B CTpyk-
Type CTpaxoBbiX B3HOCOB B pamkax 006s3aTenbHoro
NEeHCMOHHOro CTpaxoBaHusd, cocTasnswowmx 22% ot 3a-
paboTHoW nnaTbl paboTatowero rpaxgaHuHa, 6% rpax-
JaHamu, poamBwumuca B 1967 r. u nosgHee, mornu

nepevyncnATbCs B HErocyaapCTBEHHbIE NEHCUOHHbIE POH-
abl, To ¢ 2014 1. — Aans ymeHblleHus TpaHcdepTa ns ge-
aepanbHoro OtmxeTa Ha ©OanaHcupoBaHue 6GrogxeTta
06513aTenbHOrO0 MEHCMOHHOIO CTPaxoBaHWs Mpou3oLwna
3aMOpO3Ka HaKOMUTENbHbIX MEHCUA U OCHOBHOW WCTOM-
HUK ux pocTta bbln nepekpblT. Hayanocb M3bsATME rpax-
AaHaMW CBOWX MEHCUOHHbIX HaKOMMeHUNn, BCreacTBue
Yyero npekpaTunca pocT HaKOMUTENbHOro KanuTana u Ha-
Yyanocb ero cHmxeHue [4, c. 42].

Takum obpasom, B HacTosiLee BpeMs pasBUTUe HaKonu-
TenbHbIX MEHCUOHHBIX MexaHnamoB B Poccun cTanknsaetcs
C Cepbe3HbIMU TPYOHOCTSIMM, pelueHue KOTopbiX TpebyeT
KOMMNMEKCHOro 1 BCECTOPOHHEro NOAX04a WU BbIXOAWT Aane-
KO 3a paMKu neHcuoHHon cuctembl. N noka He ByayT npe-
ofdoreHbl Takue npobrembl, kak HW3Kas NPOW3BOAMTENb-
HOCTb W BbICOKas M3HOLLUEHHOCTb 06opyAoBaHus B psafe
KIMOYeBbIX OTpacnen POCCUACKON 3KOHOMUKM, HU3KOe Ka-
YeCTBO NMAHUPOBAHWA U yMNpaBneHUs WHBECTULMOHHBIMM
npoekTamMu U OTAeNbHbIMU NpeanpuaTusMu, addeKkTuBs-
HOCTb MHBECTUUMI BydeT NpogomKaTe OCTaBaTbCA Ha HU3-
KOM YpOBHe, B pe3ynbraTe 4Yero NeHCMOHHbIE HaKonneHus
OyayT noaBepXeHbl BbICOKUM PUCKAM.

B atux ycnosusix Tpebyetcsa rnybokas metogonoruye-
ckas npopaboTka npouecca NNaHMpoBaHUA U ynpasneHus
WHBECTULIMOHHBIMW NPOEKTaMU, YXeCTOYeHWe KOHTpOns
3a 9p(PeKTMBHOCTLIO WX peanu3auuun, nosblleHne Mnpo-
3payHOCTM M MOJOTHETHOCTM MHBECTMLUMIA. B cnyyae ¢ nek-
CVMOHHBIMW HaKOMMEHNSIMWN OOHMUM U3 MyTel ncnpasneHus
CMOXMBLUENCS CUTYaLMn C BbICOKUMU WHBECTULMOHHBIMU
pYCcKaMn MOXET CcTaTb Y>XeCcTounTb TpeboBaHUI K X NHBe-
CTMPOBaHUWIO, C obsAsaTenbHbIM COGMNAeHNEeM npeaBapu-
TenbHO paspaboTaHHbIX COOTBETCTBYIOLUMMU BEAOMCTBa-
MW METOANYECKUX YKa3aHUN, ycTaHaBnueawLwmnx 6asosble
TpeboBaHUs K MpoLeccy NNaHUPOBaHUA U KOHTPOMSA pea-
nu3auny COOTBETCTBYIOLUMX MHBECTULIMOHHBLIX MPOEKTOB,
peanu3yemblx 3a CHeT CPeACTB MEHCUOHHbIX HAKOMMEHWUN.
Heobxoaumo yuntbiBaTh, 4YTO nocne pacnaga CCCP u ne-
pexoaa oT aAMUHUCTPaTUBHO-KOMaHAHOW 3KOHOMMKM K Pbl-
HOYHOW BO3HWK CePbe3HbIN AedULMT B METOA0OMMMN 1 NOA-
xopax kK 060CHOBaHWIO ynpaBneH4yecknx pewexun. Ctapole
MeToAbl MMaHNPOBAHUSA U YNpaBieHUs B HOBbIX YCIOBUSX
paccmaTpuBanuch Kak ycTapeslune 1 He nogxoasiine ans
YCMOBUN PbIHOYHbLIX OTHOLUEHWN, XapakTepu3yrLnXcs
npexne BCEro Cepbe3HbiM MOBbILLEHNEM CaMOCTOSATENb-
HOCTM XO3ANCTBYIOLWMX CYy6BLEKTOB, B TO e BpeMs ajanTa-
LMsa 1 UCcnonb3oBaHue 3apybexHoro onbiTa Hocunu dpar-
MEHTapHLIN XapakTep, 3adacTyto 6e3 yvyeta pPOCCUIACKOWN
cneundukn. [lo cMx Nop He CRNOXUNOCb NMOHUMAaHUSA pPonun
M MecTa ynpaBMneH4YecKoro yyeta v aHanusa B MNiaHOBO-
aHanMTu4yeckoMm 0BOCHOBaHWWM AEeATENbHOCTU XO3AWCTBY-
IOLWKX CyOBbEKTOB, B TO BPEMS KakK B MpaKkTUKe 3apybexHbIxX
pasBUTbLIX CTPaH OaHHbIA UHCTPYMEHTapuin SBNAeTcs oc-
HOBHbIM MPKW MPOBEAEHNMN NITAHOBO-aHANNTNYECKUX pacye-
TOB, hopMupyOLWUX MHOPMALMOHHYIO N aHanUTUYECKYH0
6a3y ansa pas3paboTkm n 0OGOCHOBaHMS ynpaBreHYeCKUx
peLleHnn Kak Ha CTpaTernyeckom, Tak U Ha TakTU4ECKOM
YPOBHSAX yMNpaBrieHnsa XO3anCTByWOLWMMN cybbekTamu [2].
Mo3ToMy OOHWM M3 OCHOBHbIX MyTEW PELIEHUS CITOXMUB-
LWMXCcA nNpobnem C BbICOKMMM pUCKaMW MHBECTUPOBAHUSA
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OOMKHbBI CTaTb BOMPOCH! TWATENbHOW METOA40NOorM4YecKom
npopaboTkn nnaHnpoBaHWst 1 06OCHOBAHUSA WMHBECTULMU-
OHHbIX MPOEKTOB, KOTOPbIE B CllyYyae C MHBECTUPOBAHUEM
CPenCcTB MEHCUMOHHbIX HAKOMMNEHUA LOIKHbI KOHTPONMpPO-
BaTbCHA Ha rocylapCTBEHHOM YpOBHE.

Takum obpas3om, nepcnekTMBa pas3BUTUS HaKOMUTENb-
HbIX NMEHCUOHHbBIX MEXaHW3MOB BO MHOIOM 3aBUCUT OT 3g-
EKTUBHOCTM DYHKLNOHNPOBAHUSA POCCUNCKON SKOHOMMKM,
OT KayecTBa MHBECTMPOBAHWUS MEHCUMOHHBLIX HAaKOMMEHWN.
Moka atu npobnembl He OyaoyT peLUeHbl, paccyuTbiBaTb
Ha WMHTEHCMBHOE pa3BUTWE HaKOMUTENbHbIX MEHCUOHHbIX
MEeXaHW3MOB He MPUXOOUTCS.
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Abstract: the paper considers practical recommendations for increasing the efficiency of budget investments, arising from
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MoBbiweHne adpekTMBHOCTM BlomKeTHbIX  (rocynap-
CTBEHHbIX) UHBECTULNIA SBNSETCA BECbMa akTyarbHON 3afa-
Yyel BO MHOMMX CTpaHax, MOCKONbKY CEKTOP rocy4apCTBEHHO-
ro ynpaeneHus BknagbiBaeT Gonblune cpefctsa v pecypcehbl
ONsi pa3BUTKA CTpaHbl, KOTOpble CTaHOBATCS Bce Gonee ae-
dUUMTHBIMU. BO MHOrMX cTpaHax GHMXETHbIe MHBECTULUN
BbICOKM KaK B MPOLIeHTax OT 06LLMX MHBECTULIMIA, TaK U B NPO-
ueHTax oT BBI1. 310 03Ha4aeT, YTo B JONTOCPOYHON nepcnek-
TMBE POCT NPOU3BOACTBA, YPOBHSA XN3HU U BNarococTossHUA
B pellaloLlen CTeneHn 3aBuUCUT OT aghghekmusHocmu 6100-
JXKemHbIX UHeecmuuyul. AKTyarnbHbIA BOMPOC 3aKiovaeTcs
He B TOM, BKMagbiBaTb UMW He BKNaablBaTb GHOXKETHbIE WH-
BECTULMM, @ B TOM, NPU Kaknx obcToaTenbCcTBax GroaxKeTHbIe
MHBECTULUN Hanbonee apEKTUBHBI.

MokazaTenn OOMKETHBIX WMHBECTULMIA OTHOCATCS Kak
K 9dEKTUBHOCTN, TaK U K NPOOYKTUBHOCTU OHOAXKETHbLIX

WHBECTULNIA (CM. PUCYHOK).

WccnepoBaTenbckne otaensl MexayHapogHOro BantoT-
Horo cdoHaa (MB®) n BcemupHoro 6aHka (BB) nposenu
MHOTFOYMCIEHHbIE MEXCTPaHOBbIE MaKpPO3KOHOMUYECKME
W oTpacrieBble MCCreaoBaHWs OnbiTa MCMONb30BaHNUS pas-
NWYHBIX OpM rOCYAapCTBEHHbIX WHBECTULMA, W OMbIT,
HaKOMMNEHHbI B pesynbTate 3TMX YCWUMWK, MpUBEN K Mno-
HUMaHUWI0 TOro, HACKOMbKO pa3HOObpasHbl CUTyaummn B OT-
OenbHbIX CTpaHax, a Takke K HeKOTOpbIM TBepAbIM BbIBO-
JaM OTHOCUTENbHO (HaKTOPOB U KpUTEPMEB MOBbILIEHUSA
AP PEKTUBHOCTN rOCYAAPCTBEHHbBIX MHBECTULMI, a crnedo-
BaTernbHO, K BbipaboTke KpuTepneB addekTnBHOCTH Gioa-
XeTHbIX mHBecTMumn [11]. Hanbornee BaxHbIM hakToOpoMm
NoBbILWEHNS 3(PDEKTUBHOCTN OHOIKETHBIX WUHBECTULMMN,
6onbmHcTBOM 3kcneptoB MB® n BB, npuaHaertcs gakTop,
XapakTepu3ywLNA Kayecmaso yrnpaerneHusi 6roxemHbiMu
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Bloa)KeTHble uHsectuumm /

3¢dPeKkTUBHOCTD
3anac Kanurana A

O6uiecTBeHHasa UHPPACTPYKTYpa
(sKoHoMMuecKan, counanbHasn)

JKOHOMMYECKUI

MpousBoguUTenbHoOCTb
poct

PucyHok. Nokasatenu 610axeTHbIX MHBECTULMIA, B COOTBETCTBMU C onpeaeneHusamn MexagyHapoaHoro BantoTHoro goHaa [14]

uHeecmuyusimu. Kpome Toro, noM1MMO BblOOpa NOAXOAALLIMX
obnacTten aAnst 604KETHLIX MHBECTULNIA, UX 9KOHOMUYECKas
3(pPEKTUBHOCTL 3aBUCUT OT TOrO, Kak OCYLLECTBMSATCA
Mepbl peanu3auun BblIOpaHHbIX MpPOrpaMM W MPOEKTOB,
1 Kyaa BkragbiBatoTcsa 6roaxeTHble nHBectuunmn [12]. Cpoku
n 3adepxxKka NHBECTUPOBAHUS, UX COOMBemcmaue Makpo-
9KOHOMUYecKoU cpede, 3KOHOMUYECKasi OUeHKa UHeecmu-
yuli n adekeamHocmb UX ¢huHaHcuposaHusi — Bce, 3TO,
BMUSIET Ha BbIro4y, KOTOPYIO NonyyaeT BCs aKoHoMuKa [17].
Mpn ycTaHOBRNEeHUN U NPUMEHEHUN WHBECTULIMOHHBIX KpU-
TEepWeB BaXXHO He ynycKaTb U3 BUOY OCHOBHbIE LiENu pasBu-
TUS, KOTOPbIM MPU3BaHbl CNYXUTb OIOMKETHBIE MHBECTULIMN.
Cpenu npoyero, 3T0 03Ha4YaeT OCO3HaHWNE TOro, YTO HEKOTO-
pble HekanuTanbHble pacxoabl Ha Pa3BUTHE TaK Xe BaXKHbl,
Kak U Te, KOTOpble KNacCcudULUMPYOTCS Kak MHBECTULNW,
M YTO UCTOYHUKM (PMHAHCMPOBAHWUS HE OOMXKHbI UCKaXaTb
Lenu nunun ctpaTterio HauMoHanbHoro passutus [18].
OueHka ahgpekmusHocmu 6100KemHbIX UHeecmMuyud.
MoBbiweHne 3adEKTMBHOCTM rocyaapCTBEHHbIX (6toa-
XKETHbIX) PacxofoB, B YACTHOCTW OHOOKETHBIX MHBECTULIMNA
(yBennyeHve obbema n kavyecTBa akTMBOB OOLLECTBEHHOM
UHMPACTPYKTYpbl 6e3 yBennyeHus G1oKETHbIX pacxoaoB),
MOXET OAHOBPEMEHHO pelnTb ABOWHYIK 3ajady: yaoB-
NeTBOPUTb HEOTNOXHbIE MOTPEBGHOCTW, C Y4ETOM OrpaHu-
YEeHHbIX (UHAHCOBbLIX BO3MOXHOCTEW. [Ona AOCTMXeHUd
Takoro GanaHca HeOoGXOAMMO MPUMOXUTb BCE YCWUMWSA,
yTOObl caenaTb OKMKETHble MHBECTUUMKN Oomnee addhek-
TMBHBIMW — COKpaTUTb nepepacxod CpeacTs, 3aBepLunTb
TeKyliMe MpOoeKTbl, a Takke COKpaTUTb BO3MOXHOCTW ANS
MOLLEHHMYECTBA MpPU UCMOMb30BaHUU TOCYAapPCTBEHHbIX
pecypcoB. CornacHo oueHkam akcrneptoB MexagyHapoa-
HOro BantTHoro doHaa [16], B cpegHeM CTpaHbl TEpSHOT
bonee ogHoOWM TpeTn CBOMX PECypCcoB B npouecce peanunsa-
LU roCyAapCTBEHHbIX MHBECTULMOHHBLIX NpoekToB. OueH-
Ka 3(PHEKTUBHOCTU TOCYAAPCTBEHHbIX WHBECTULMOHHbIX
pacxodoB obecnevyvMBaeTcsd MyTeM CpPaBHEHUS CTOMMOCTM
rocyAapCTBEHHOrO Kanutana W KOHEYHbIX pe3ynsTaToB
B o6beme 1 KavyecTBe UHPPACTPYKTYpbl B PA3HbIX CTPaHax.
B GonbwuHCcTBE CcTpaH Habnwpaetcs 3Ha4YMMbI paspbiB
B 9(pEKTMBHOCTN BIOAXKETHBIX PacxodoB, U MOBLICUB 3()-
PEKTUBHOCTb BHOIKETHLIX MHBECTULUN, 3TN CTPaHbl MOTyT
CYLLECTBEHHO yBENWYNTb OTAAYy OT OOAXETHbIX MHBECTU-
uni. lNoBbllWeHNe KavyecTBa YNpaBreHUs WMHAPacTPyKTy-
poVi MMEeT pellalllee 3HayeHue ANs NOMyYeHUs 3TuX
BbIrod. BonblMHCTBO cTpaH Mornu 6bl ymMeHbWnTL Gonee
MoOnoBMHbLI paspbiBa B 3(PHEKTUBHOCTU BIOMKETHBIX WH-
BeCTUUMA, ecnu Bbl OHWM MpuMeHanu Haubonee nporpec-
CMBHble MeTOAbl YNpaBneHns WMH@PacTpyKTypon K rocy-
[ApCTBEHHLIMU WHBECTULMAMK, OTpaboTaHHble ny4luMu
cTpaHamu. CBssb mexay 3(PdhEKTUBHOCTBIO BHOMKETHBIX
WHBECTULMI N Ka4eCTBOM YynpasreHus MHPacTpyKTypoun

CTpaHbl oLeHuBaeTcs ¢ nomollblo Metoga OueHKu yrpas-
neHusi eocydapcmeeHHbimMu uHeecmuyusamu (PIMA, Public
Investment Management Assessment), paspabotaHHOro
akcneptamu MexayHapoaHoro BantoTHoro oHaa [13]. 3ta
CBfA3b CyLLEeCTBEHHas W 3Hadynmas. [lencteBuTensHo, ykpe-
NnfeHne UHCTUTYTOB YNpaBeHNsi roCyAapCTBEHHbIMU UHBE-
CTULMSIMU MOXET CTaTb KIHOYOM K MOBbILLEHUIO 3hHEKTUB-
HOCTW rocy4apCTBEHHbLIX UHBECTULIUIA.

BpemeHHbie 3a0epxKu 8 UHBECMUUUOHHbLIX Mpoekmax
u agpgpekmusHocmb 6rodxemHbix uUHeecmuyul. Korga
GroaKeTHbIE MHBECTMLUWN BKNaAblBAKOTCS C HapacTalolwmm
MacwTabom crnvikom ObICTPO UNW BhILE ONpeaeneHHoro
YPOBHS1, TO, KaKk NpaBuno, nuua, npMHUMarolne pelueHme
(NpaBUTENBLCTBEHHbLIE YUHOBHMKU) MOTYT HE UMETb BO3MOX-
HOCTU — C TOYKM 3PEHUSI HABbLIKOB, UHCTUTYTOB U yrpasre-
HUs1 — BbIOMpaTb XOpOoLLUME NPOEKThI UM XOPOLLIO YNPaBnsTh
mmu [5]. Ha npaktuke, peannsaumst macutabHbiX UHBECTU-
LIMOHHbIX NpoekToB TpebyeT pasnuyHoro Habopa TexHu4e-
CKMX U yNpaBrieHYecKMx pecypcoB, KOTOPbIE HE MOTYT ObITb
paclUMpeHbl B KPAaTKOCPOYHOW NepcrnekTnee, YTo NpuBoauT
K UHQnsyuu 3ampam v 3adepKam B peanusaumm n 3aBep-
WeHnn npoekToB. Taknm obpa3om, orpaHUMYEeHHOCTb BO3-
MOXHOCTEW, CBA3aHHbIX C nornowatoLe (adbcopbunoHHo)
CMOCOBGHOCTBIO CTpaHbl OCBOUTL OHOXKETHbIE WHBECTULMU
MOXET 3aMeNIUTb OCYLLECTBIIEHNE MPOEKTOB U YMEHbLLNTD
BbIroAbl OT peanu3auny rocygapCTBEHHbIX MHBECTULMIA.

B coOTBETCTBUM C HaANMYMEM OrpaHUYEHUA, CBA3AHHbIX
¢ (abcopbumnoHHoN) nornowaLLen cnocobHOCTbI0, pe3yrnb-
TaTbl MccneaoBaHWin CBUAETENbLCTBYIOT O TOM, 4TO, Korga
6roKEeTHblE WHBECTULMM pacTyT CrMLIKOM MacwTabHo
(vnn yBenunumnBatoTca CnvLWKOM ObICTPO), oTAaya OT MHBe-
CTULMOHHBIX NPOEKTOB nagaet [15] 4To, B CBOKO o4vepenp,
MOXET YMeHbLUNTb Ntoboe NoTeHumansHoe NoNnoXuTenbHoe
BMMSHWE Ha YaCTHblE UHBECTULIMM U OCNabuTb 3KOHOMUYe-
ckun poct. OgHaKko ropasfgo MeHblle W3BECTHO O ApYrux
acnekTax MpakTUYeCcKMX pe3ynbTaToB NPOEKTOB, TakWX, Kak
rnepepacxo0 epemMeHu n cpedcme, KOTopble MOTYT BbISIBUTb
OCHOBHblE MEXaHW3Mbl, C MOMOLLbI0 KOTOPbIX YCKOpeHue
MHBECTULWIA MPUBOANT K yXyALleHWo 3pdEKTUBHOCTH Npo-
€KTOB, CBSI3aHHbIX C Ol0MKeTHbIM MHBecTMpoBaHueM. K co-
XKaneHu, HO MNOKa HEeMHOrOYMCMEHHblIe WCCrnenoBaHus
BMNUAHWS 3a0€PXXKN B 3aBEPLUEHMN NPOEKTa Ha pe3ynbTaThbl
6r04XKETHOro MHBECTMPOBAHNS HE NOMYYUIN AOMKHOMO BHU-
MaHus, AaXe HECMOTPSA Ha TOT DaKT, YTO 3a4EepPXKKU MOryT
6bITb OLlEHEHbI OOBEKTUBHO, U OHWN CUTHANMU3UPYIOT O MOTEH-
umanbHbIX cnabbix MecTax MHBECTULMOHHBIX MPOEKTa, Kpo-
Me TOro, OHM YacTo ABMNATCH BaXXHbIMU pakTopamu nepe-
pacxoda WHBECTULIMOHHBIX CpeacTB. [MoHUMaHve BNnsHUA
(haKkTopOB, KOTOPbIE MOTYT MOMeLLaTb CBOEBPEMEHHOMY Bbl-
MOMHEHMIO U 3aBEPLUEHUNIO NPOEKTa, BaXXHO Anst paspaboT-
KN peanucTuYHbIX 1 060CHOBaHHbIX NNaHOB 3dPEKTUBHOWM
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peanu3auny 61oa4XeTHbIX MHBECTUMLWIA. B aTon cBA3M cneay-
€T OTMETUTb BaXHbIN pesynsraTt paboTsl [6], B KOTOPON Bbli-
SBUMW MOMOXMUTENbHYIO U HaZEXHYI0 KOPPEnsAuno mexay
BpeMeHeM 3aJepXKu NpoeKTa 1 nepepacxofoM MHBECTULU-
OHHbIX CPeACTB, KOTOpas npeanonaraert, YTo POCT ANUTENb-
HocTK 3agepXkn Ha 10% npuBOOUT K yBENWYEHUIO 3aTpar
Ha 5%. CnepnyeT 3aMeTUTb, YTO BbIBOZ O TOM, YTO 3a[1€PXKKM
SABNAOTCS Oonee AnNuTenbHbIMW, Koraa Habnwopaetcs pes-
KOe yBernu4yeHue rocyqapCTBEHHbIX MHBECTULMIA U addek-
TMBHOCTb YynpaBneHus cnabee, o6OCHOBaH WCMNOMb30Ba-
HMEM B 3MMNMPUYECKON MOAENMW AaHHbIX Ha MWKPOYPOBHE,
Ha OCHOBE KOTOPOW MOryYeHbl pe3yrnbTaTtbl, 00bACHALNE
MaKpO3KOHOMMYECKME BbIBOAbI O HU3KOW LOXOOHOCTM TO-
CYLapCTBEHHbIX WHBECTULMIA BO BpPEMS WMHBECTULMOHHbLIX
6yMOB 1 HeboNbLUMX DUCKANbHBIX MYMBTUMIIMKATOPax npu
HU3KOM 3hpPEeKTUBHOCTM BIOAXKETHBLIX MHBECTULMIA [1].

UHnsyus 3ampam. V3 aHanusa pesynbtatoB paboThbl
[5] Takke cnepyeT, YTO OAHMM U3 NOTEHUMANbHbBIX MEXaHU3-
MOB OrpaHMYeHHON 3KOHOMMWYECKOW OTAA4YM OT KpyrnHomac-
WTAGHbIX GHOKETHBIX MHBECTULMIA MOXET ObiTb ObiCTpas
WHNAUMSA 3aTpaT — LUMPOKO pacnpoCcTpaHeHHoe SBreHne
BO BCEM Mupe, OCOBEHHO B MpOEKTax WMHBECTMPOBaHUS
B 06L1ecTBeHHYIO UHPacCTpyKTypy [2, 7, 9].

Mcnonb3ys pgaHHble Ha ypoBHe npoekToB n3 20 cTpaH,
B pabote [8] obOHapyxunu cBuMAeTenbCTBa pocTa 3atpar
B 86% npoekToB, rae dakTuyeckne 3atpaTtbl npeBbilanv
CMeTHbIe B cpeaHeM Ha 28%. Takon nepepacxof MHBECTULIM-
OHHBbIX CPeaCcTB U BpeMeHW Takke HabnogaeTcs B NpoekTax,
dmHaHcpyeMbix GaHkamu passBuTudA. PedynbtaTbl MHOMMX
nccnenoBaHvi Anst pasHbIX CTPaH MOKa3blBakoT, YTO Kak Mac-
WwTab HapalwmBaHMsa KPYMHbIX NPOrpaMM GHOKETHbIX (rocy-
[ApCTBEHHbIX) MHBECTMUMIA NO oTHOWeHMo Kk BBI, Tak n nx
CKOpPOCTb HapaluBaHusa MOryT NPMBECTU K CEPbE3HbLIM Orpa-
HUYEHNSIM, BbI3BaHHBbIM abCOPOLMOHHONM CNOCOBHOCTLIO,
onpegenseMon y3Kko Kak pocT npeernbHbIX 3AepKeK ynpas-
NEeHNst roCyaapCTBEHHbIMW UMHBECTUUMAMU. Ha npakTtuke,
Korga OrogXKeTHble MHBECTMLUN MPEBLILIAOT OnpeaeneHHbIn
nopor (MnM OHW YCKOPAKTCH CNULIKOM ObICTPO), CTpaHbI-
nony4aTteny MHBECTULMOHHBLIX CPEACTB HE MMET BO3MOX-
HOCTU — C TOYKU 3PEHUSA HaBbIKOB, MHCTUTYTOB U yrpasre-
HUS — MONyYMTb BbIFOAY OT AOMOMHUTENbHBIX GHOMKETHBIX
WHBECTULIMIA, NOCKOSMbKY peanusauust HECKONbKNX UHBECTU-
LIMOHHBIX MPOEKTOB NoTpebyeT pasHoobpasHbIX TEXHUYECKMX
N yrnpaBneH4Yecknx pecypcoB, KOTOPbIE HEBO3MOXHO pacLLu-
pYTb B KPaTKOCPOYHOW MEPCneKTMBEe, YTO NPUBEAET K POCTY
3aTpar. Hanpumep, B 3dmonum npounsoLLno peskoe yBenu-
YeHne BIOAXKETHBIX NHBECTULMI ¢ npumepHo 5% BBI1 B Ha-
yane 1990-x rr. go 1% B 2010 . 1 16% k 2016 r. [10]. Co-
OTBETCTBEHHO, CpedHWI nepepacxo CpeacTB yBEnuyurcs
¢ 58% 82010 1. o 76% B 2016 1., NOCKONbKY NPOAOKANOCh
BbicTpoe HapalwmBaHwe nHeecTuumnin. MpumepHo B 92% npo-
€KTOB C MH(nAuMen 3aTpaT nepepacxof cpeacTs Obin Bbl-
3BaH B0 HEeMNonHbIM NPOEKTMPOBaHUEM, NMNBO N3MEHEHMEM
KOHCTPYKLWMKW, Y4TO NoApa3yMeBaeT cepbe3Hble OrpaHnyeHns
abcopbuunoHHon cnocobHocTn [4]. B otyete BcemupHoro
6aHka [3] coobLuaeTcst 0 TOM, YTO MOYTM NOSIOBMHA BCEX OO-
POXHbIX MPOEKTOB MMEET nepepacxon cpeacTs Gonee yem
Ha 25%, a 6onee nonoBuHbl — Ha 50% wnu Gonee npeBbI-
LLEHMS CPOKOB 3aBEPLUEHUS.

lMoHUMaHWe nopOoroBbIX 3HAYEHUN OHOOXKETHLIX WHBE-
CTULMIA, NPU KOTOPLIX Ha4YMHAIOT pacTu yaenbHble 3aTparhbl
Ha co3faHue MHAPaCTPYKTYpbl, UMEET peLuatoLlee 3Have-
HUEe ANns CHMXeHMs1 HeadhdheKTUBHOCTM GHOOKETHbLIX UHBE-
CTULMIA, BO3HMKAIOLLEN N3-3a OrPaHMYEHUIA NOrnoLLatoLLEen
cnocobHocTh. CyluecTBYeT MONOXUTENbHAsA CBSA3b Mexay
OHOOKETHBIMU  MHBECTULMSIMA U yAEMbHBIMU  3aTpaTtamu
npoekTa, uccrnegys Hanuuue HENVHEWHOW B3aMMOCBA3N
1 HEOLHOPOAHOCTU MeXAy CTpaHaMu B 3aBMCMMOCTU OT KX
WMHBECTULMOHHON 3ddpekTMBHOCTU. Kpome Toro, B pabote
[5] nony4yeHo Tpu BaxHbIX pesynbraTta: BO-NEpBbIX, C y4e-
TOM psila XapakTepucTUK AOpor, reorpadnmyecknx ocobeH-
HOCTEN M (PUHAHCOBBLIX MHCTPYMEHTOB, OOHapyXeHa cTa-
TUCTMYeCkM 3Hadumasi U-obpasHas 3aBMCMMOCTb Mexay
YPOBHAMUN OHOIXKETHBIX MHBECTULMIA WM YAENbHbIX 3aTpar,
4YTO nMpegnosnaraeT Hanuyine orpaHuMdeHunin abcopObLUMOHHON
CcnocobHOCTH, Korga ypoBHU UHBECTULIMIA OCOBEHHO BbICOKU
(3chdekT ckopocTu); BO-BTOPbLIX, NPOBEAEHHbIE OLIEHKM MO-
Ka3blBaloT, YTO MONOXNUTENbHAs CBA3b MeXAy OoKeTHbIMU
WHBECTULMSIMA U POCTOM 3aTpaT MpOosIBNSIETCS Ha pasHbIX
YPOBHSAX WHBECTULMIA B 3aBUCUMOCTM OT 3(PEKTUBHOCTU
OOOXKETHBIX UHBECTULMI B CTpaHe (0cobGeHHOo, Ans cTpaH
C HU3KOW 3GPPEKTUBHOCTLIO OHOIKETHLIX WMHBECTULMNA
yOenbHble 3aTpaTbl HAYMHAKT PacTu, Koraa OoKeTHbIE NH-
BecTUUUK npesblwatoT 7% BBI1, B To Bpems kak ans ctpaH
C BbICOKOW a(pheKTUBHOCTLIO 3TOT nopor coctaensieT 10%
BBIN. 3Tu pesynbrathbl SBNSAIOTCS 3KOHOMUYECKN 3HAYMMbI-
MU, yuuTbiBasi, 4To 3a nepwog 2013-2015 rr. GrogxeTHbIe
nHBecTuuUmmn coctasunu 6onee 7% (10%) BBIM B 32% (15%)
pa3BUBAIOLLMXCA CTPaH); B TPETbUX, Kak CBMOETENbCTBYIO
pesynbTaThl UCCNEAOBaHUS, 3aTpaTbl HA €4VMHULY NPOAYK-
LUK pe3Ko yBENUYMBAIOTCS BO BPEMS 3NM3040B MHBECTULM-
OHHoro byma (adhdpekT yckopeHus).

B uenom, BbisiBNeHHble 3ddeKTbl, NPEACTaBNSAT cobow
KPaTKOCPOYHble 3aTpaTbl Ha KOPPEKTUPOBKY, CBSI3aHHbIE
C KPYMHbIMW FOCYAAPCTBEHHBLIMU WMHBECTULMAMU U/ UX
ObICTPbIM YBENUYEHNEM, MOCKOSIbKY (OUKCUPOBAHHbIE 3h-
eKTbl OTGUNLTPOBLIBAIOT HeHabnwagaemble crneundguye-
Ckue Ansi cTpaHbl 3PdEKTbI, TakMe Kak opraHn3aums pbiHka
(Hanpumep, NpaBuna, perynmpyroLime 3a4acTyto OfIMrononm-
CTUYECKUI PbIHOK CTPOUTENBHOM OTPACIN UINN TEXHONOrUN),
KOTOPbI€ BbI3bIBAKOT MOCTOSIHHbLIE pa3nuynsa B cebecTommo-
CTW eQUHMLLI NPOAYKUUN.

BbiBoabl

Y3kne mecta B MHPACTPYKTYpE CYMTAOTCA NPEnATCTBU-
eM Ansi YCTOMYMBOro pocTa B GOMbLUMHCTBE pa3BUBAMOLLNX-
cs cTpaH. XoTa GHaKeTHble MHBECTULMM HEOBXoaMMbl Anst
yCTpaHeHnst 3Tux npobenoB, nogaepXkaHusi pocta SKOHO-
MMVKU W pacLUMpPeHnsa JOCTyna K rocyaapCTBEHHbLIM ycrnyram,
Maro 4YTO rOBOPUTCH O TEMMAX, C KOTOPbIMU Takne MHBECTU-
LN MOTYT YBENNUYUBATLCS, YTOOBI NPMHECTU MAKCUMarbHYH
BbIrOAY 3TUM CTpaHam. Pe3ynbraTbl MEXCTPAHOBOIO aHa-
NM3a nokasbIBatoT, YTO CIULLKOM OOnbLUIOE U CRAULLIKOM Obl-
CTpoe HapaluMBaHue OHMKETHbIX MHBECTULMI MOXET npu-
BECTM K HEA(h(PEKTMBHBIM pe3yrbrataM, NOCKOMbKY CTpaHbl
orpaHunyeHbl B CBOEW CMOCOOHOCTK nornowaTte GroaKETHbIE
MHBECTMLMW, OT KOTOPOW B CBOK o4epedpb 3aBUcuT addek-
TUBHOCTb OHOKETHBIX MUHBECTULINNA.
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MeTogonornyeckune noaxoabl K PUHAHCMPOBAHMIO
rOCyJapCTBEHHbIX yYpexaeHnn counansHou cgepbl
B UppoBOMN 3KOHOMUKE'

H.C. lWmurons,
K.3.H., npogbeccop [enapmameHma obujecmeeHHbIXx chuHaHcos, PuHaHcosbIl yHusepcumem npu [Npasumenscmee P®

AHHOMayus: 8 cmambe CGhOPMY/UposaHbl U 060CHO8aHbl Memodomnoauyeckue Modxo0bl K (hUHAHCUPOBaHUK 20-
cydapcmeeHHbIX pacxo0o8 € ompacssx coyuanbHol cehepbl, ompaxarowue CO8PeMEHHbIe MaKpPOIKOHOMUYECKUE
8bI3068bI U (hakmopbl, efusiowWue Ha paszgumue delicmeyrwux MexaHusMose (huHaHcuposaHus. OnpedeneHsi Ha-
npaeeHus coBepWEHCMB08aHUs (hUHaHCO8020 0becreyeHUs 20Cy0apCmeeHHbIX yupexdeHul coyuansHol chepsi 8 yc-
J108UsIX yugbposusayuu. MpednoxeHo usmMeHUMs cmpykmypy cybeuduu Ha ghuHaHcosy MoOdepxKy 20cydapcmeeHHo20
(MyHUYUnanbHo20) 3adaHusi, npedocmaesnsiemMoli 20Cy0apCmMeeHHbIM YYpexOeHUsIM coyuanbHol cghepbl 8 KOHmeKkcme
yeenuyeHus: obbema yciye, npedocmaegnseMbix 8 Yugposoli cpede. MpednoxeHus U pekoMmeHOayuu, cghopMynupogaH-
Hble 05151 opeaHo8 20cydapcmeeHHol enacmu, criocobemeyom hUuHaHCo80U cmabubHOCMU 20CYOapCMEEHHbIX YYPeXx-
OeHuli u docmuxeHuro ueneli 20cy0apcmeeHHbIX NPo2paMM U HayUOHasbHbIX MPOEKMOos 8 coyuarnbHol cgepe.

Kntoyesnle crioga: eocydapcmeeHHbIe pacxodbl, coyuanbHas cghepa, MexaHu3M ¢huHaHCUPOBaHUS,
cybcuduu Ha ghuHaHcosoe obecriedeHue 20cydapcmeeHHO20 (MyHUyunanbHo20) 3adaHusi, yugpposasi
9KOHOMUKa.

Methodological approaches to the financing of public
institutions of the social sphere in the digital economy

N.S. Shmigol,
Candidate of Economic Sciences, Professor at the Public Finance Department, Financial University under the Government
of the Russian Federation, Moscow, Russian Federation

Abstract: the article formulates and substantiates methodological approaches to the financing of public expenditures in the
social sphere, reflecting modern macroeconomic challenges and factors that affect the development of existing financing
mechanisms. The directions of improving the financial support of state institutions of the social sphere in the conditions
of digitalization are determined. It is proposed to change the structure of the subsidy for financial support of public (municipal)
assignment provided to state institutions of the social sphere in the context of an increase in the volume of services provided
in the digital environment. Proposals and recommendations for formulated for state authorities are contribute to the financial
stability of state institutions and the achievement of state programs and national projects in the social sphere.

Keywords: public expenditures, social sphere, financing mechanism, subsidies for financial support
of public (municipal) assignment, digital economy.

YTOYHEHVE METOAONOrMYecknx NoAxoaoB K (oMHaHCUPO-
BaHWIO rOCYOapCTBEHHbIX PacXodoB B OTpacnsix couuarnb-
HoW cchepbl 06YCNOBNEHO HEOBXOAMMOCTBIO UX YCTONYMBOIO
(PYHKLIMOHMPOBAHUS B YCIOBUSIX COBPEMEHHbBIX MaKPO3KOHO-
MWUYECKIX BbI3OBOB, B YMCIE KOTOPbIX YXyALUeHWe AeMorpa-
pMyeckmMx Nponopumi, HU3Kas AUHaAMUKa OOXOAOB Hacerne-
HUSI U HeraTUBHbIE U3MEHEHUsI B X CTPYKType, NepecMoTp
coctaBa coumanbHbiX 00s13aTenbcTB, oGecrneyvBaembix
3a cYeT (PMHAHCOB rOCYLApPCTBEHHOIO CEeKTopa, aBToMaTu-
3aumMa M UMgPOBM3aUMS coumanbHbIX YCIyr, 3amenneHne
TEMMNOB 3KOHOMWYECKOrO pocTa, B TOM YWCINE U B CBS3M
C NaHgemMuen kopoHaBupyca. LlMdbpoBusaums SKOHOMMKU
W NaHAeMUsi KOPOHaBMpyca — BbI30BbI, 0OYCINOBUBLUME aK-
TUBHOE pa3BUTME MPOM3BOACTBA W MPEOOCTaBlIEHUS] TOCY-
AapCTBEHHbIX (MyHULMNAnNbHbIX) YCNYr coumanbHon cgepbl
B OHNalH-hopmMaTax, Takue ycryrm CTaHOBSITCS CETEBbIMMU,

ONTUMMU3MPOBAHHBLIMW, LOCTYMHBLIMW ANS LMPOKOro Kpyra
nonb3oBarenei 1 bbicTpopearMpyoLLMMM Ha U3SMEHEHME MO~
TpebHOoCTM 1 TpeboBaHMsA K Ka4ecTBy MX Monb3oBaTtenen [3,
4, 5, 6]. OueBnaHO, 4YTO B OnNwKawwen nepcrnekTnee UMg-
poBasi cpefa OKasaHWsl roCy4apPCTBEHHbIX (MyHuUMNanb-
HbIX) YCNyr B OTpacnsax coumanbHon cdepbl byaeT akTMBHO
pas3BuBaTbCS, B 3TUX OOCTOATENbCTBAX aKTyalnbHbIM CTaHO-
BUTCSI onpeaeneHne oblmx mMemodosioeuyeckux nooxodos
K ¢huHaHcuposaHUr 20cydapcmeeHHbIX pacxodoe 8 ompac-
151X coyuaribHoU cghepbi C yHETOM cneumdvki BO3OenCTBmS
Ha couuanbHyl cdepy ykasaHHbIX MaKPOIKOHOMMYECKMX
BbI30BOB, B KA4Y€CTBE KOTOPbIX Npeanaraem:

— COOTHeCeHue Lenen cnpaBeannBocTu n adeKkTUBHO-
CTW cUCTEMbI couManbHOM NoaaepkkM HaceneHms nocpea-
CTBOM YCUIIEHUSI adpEeCHOCTU OKa3biBaeMOI NMOMOLUN U ee
HOBbIX MHCTPYMEHTOB: 0ObeMbl coLManbHOW NOALEPXKKH,

1 Crarbst IOATOTOBIEHA IO PE3YNIbTATAM MCCIICAOBAHMIL, BHINOIHEHHBIX 3a CUET OIODKETHBIX CPEICTB IO TOCYAapCTBEHHOMY 3afanui0 DUHYHUBEPCHUTETY.
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pasmep coumanbHbIX NOCOGUA M counanbHOW MOMOLLU
onpeaensoTca Ha OCHOBE HyXAaemoCTu M yyeTa AOXOAa
AOMOXO035MCTB, YTO NoApa3yMeBaeT CO3AaHNe N UCMonb30-
BaHVWe COLManbHOIO peecTpa HaceneHus, HyxgawoLierocs
B nogaepxke. [ipyrMM MHCTPYMEHTOM SABMSETCA agpecHoe
nocobune Ha yCrnoBMSAX COLMANbHOIO KOHTPakTa C y4eToM
HY>XXOaemoCT [OMOXO3SWCTB, BbIMfaynBaeMoe B pasme-
pe gedwuuMTa UX [OXOAA, rapaHTupylolee MUHMMaNbHO
HeobxoAMMbIV YypOBEHb JOXOAOB W COAENCTBYIOLLEE 3aHs-
TocTU. Kpome TOro, akTyasrbHbIM CTaHOBUTCA BHeApeHue
nporpamm rocygapcTBEeHHOW Leneson nomowm paboTHu-
KaMm B BMAe AonnaTt K ux 3apaboTHOM nnaTe B criyyae ee
CHWXEHWS B Te4eHue roga nog BO3AENCTBMEM HEraTUBHbIX
dakTopoB (cybcumampoBaHne KOpoTkoro paboyero OHs (B
nepvoa naHgeMmm ucnonb3ayoT 22 n3 37 ctpad O3CP) nnu
cybemanpoBaHne 3apaboTHol nnathbl) [7]. Ycunenune agpec-
HOCTU 1 LuMcpoBMU3aLMM CUCTEMBI COLMAnbHON NOAAEPKKN
CNocoBHO MOBLICUTL OXBaT COLMANbHON MOAOEPXKKON ysA3-
BMMbIX FPYMNN HacerneHus, pacwmputb AOCTYN K NOMYyYeHUo
coumanbHon nomoLLm, obecneynTs NOBbILLEHNE afeKBaTHO-
CTU pa3mepa NpeaocTaBnAeMon coLnanbHON NOAAEPKKY;

— pasBuUTUE UUMDPOBON UHAPACTPYKTYPbl CoLManbHOM
cpepbl 1 MEXaHN3MOB (PUHaHCUMpOBaHUS LMAPOBON Cpe-
Abl OKasaHWs roCcyAapCTBEHHbIX (MyHUUMMANbHbLIX) yCnyr
B OTpacnsax couunanbHoW cdrepbl, NPy KOTOPbIX OTKPLITOCTb
W OOCTYMHOCTb rOCYAapCTBEHHbIX (MYHMLMNAMbHBIX) YCYT,
rocyaapCTBEHHOE perynvpoBaHue u pas3BuTast KOHKYPeHT-
Has cpega CTaHOBATCA HeobXoAMMbIMW YCMOBUAMW AN
yBENMYEHNs KOnm4yecTBa LUMMPOBLIX CEPBUCOB M MOBbILLE-
HWUSI X KAYECTBEHHbIX XapaKTePUCTUK;

— MpoBedeHVe OUEHKW BMUAHWUS WUCMOMNb3yeMbIX MO-
geren WHaHCUPOBAHUSA TOCYAApPCTBEHHbIX pPacxodoB
B OTpacnsix couuanbHOM cdpepbl Ha AOCTWMXKEHWe cTpare-
rMyecknx uenew n 3agadv, onpefeneHHbiX B AOKYMeHTax
CcTpaTernyeckoro nnaHMpoBaHWs, 4YTO npegycMaTpvBaeT
AanbHeliwee NPOABMXEHNE MPOEKTHbIX MPUHUMNOB u-
HaHCMPOBaHUS rocyAapCTBEHHbIX PACX040B B OTPaCHsX Co-
uuanbHow cdepsl, BKrtovasa obecnevyeHne maHeBpeHHOCTH
npwv ynpaeneHun 61o4XeTHbIMW cpeacTBamu.

dPurHaHCMpOBaHNe rocyaapCTBEHHbIX PacxodoB B oTpac-
nsax coumansHon cdepbl onpeaenseTca BblOpaHHLIM KOH-
uenTyanbHbIM MOAXOAOM K duMHaHCOBOMY obecneveHuto
rocyaapCTBEHHbIX (MyHMUMNAnNbHbLIX) ycnyr: uHaHcmpo-
BaHWe yuypexaeHun, npeaoCcTaBnsioWmMX rocygapCTBeHHbIe
(MyHMUMNanbHbIE) ycnyrm wunuv gUHaHCUMpOBaHME Camou
ycnyru. B HacTosilee Bpems BeayLne MMpOBbIE NPaKTUKN
CBUAETENLCTBYIOT 06 MCNOMNb30BaAHMMN PA3NNYHbIX MEXaHN3-
MOB NpeaocTaBneHns cpencts bomketa Ana uUHaHCKMpPO-
BaHWSA rocy4apCTBEHHbIX pacxXofoB B OTpacnsx coumanb-
HoM cdpepbl: NpsiMble BIOAXETHbIE aCCUrHOBaHUS, cyocnanm
Ha nHaHcoBOe obecneyeHne rocygapcTBEHHOIO (MyHMLM-
nanbHOro) 3afjaHus, cybcmamm Ha peanusauuto rocypap-
CTBEHHbIX (MyHMLMNAnNbHbIX) NPOrpaMmmM M HauMOHanNbHbIX
NpOeKToB, BIOMKETHBIE UHBECTULMMW, JOMNEBOE yyYacTue ny-
O6NnYHBIX NApTHEPOB U NpeaoCcTaBneHne rocyaapCTBEHHbIX
(MyHUUMNAnNbHLIX) rapaHTUI NO NPOEeKTaM rocy4apCTBEHHO-
YacTHoro naptHepcTBa. Kaxabli M3 MepevyncrneHHbix Mme-
XaHM3MOB MMeeT CBOW MpeuMyLlecTBa, HedoCTaTkn U Ha-
npaBneHns COBEPLUEHCTBOBAHNSA C YY4ETOM COBPEMEHHbIX

BEKTOPOB Pa3BUTUSI SKOHOMUKM 1 coumanbHOn cdpephbl B yc-
NOBUAX AENCTBYHOLLNX MAKPOIKOHOMNYECKNX BbI3OBOB.
PaccmaTtpuBasi npegoctaBneHne rocyaapCTBeHHbIM (My-
HULMNanbHeIM) yYpexaeHuam cybcmaunm Ha BbINONHeHUe
rocygapcTBeHHOro 3agaHusl, B OCHOBe pacyeta KOTOpOn 3a-
NOXeH MexaHW3M HOPMaTUBHO-NOAYLIEBOro hMHaHCMpOBa-
HMS C MCNOMb30BaHMEM AONOMHUTENBHBIX KO3 PULNEHTOB,
K ero npenMmyLiecTBaM MOXHO OTHECTW OOBbEKTUBHbIN Me-
XaHun3Mm pacyeta 06beMOB PMHAHCUPOBAHWS YUYpEXOEHUSI-
nonyyatens OlOOXETHbIX CPeacTB, NPeAoCTaBrsoLLEro
rocygapcteeHHble (MyHuuMnanbHble) ycnyru, npsmyio 3a-
BMCUMOCTb 06bemMa PMHAHCMPOBaHNS OT KONUYeCcTBa U Co-
6nogeHns popmann3oBaHHOrO cTaHgapTa KavecTsa npe-
[OCTaBNsSeMbIX rocyAapCTBEHHbIX (MyHULMNANbHbIX) YCNyT,
00beKTNBHOE pacnpegeneHne B6ooKeTHbIX CPeAcTB Mexay
OOHOTWMHBLIMW MOfyyYaTensaMn CPeAcTB, 3auHTepecoBaH-
HOCTb nony4arens 6oKeTHbIX CPeAcTB B UX 3 HEKTUBHOM
ncnonb3oBaHnn. B Toxe Bpems HOpMaTUBHO-MOAYLUEBOE
drHaHCMPOBaHWe He co3gaeT CTUMYIOB K YyYLeHUto Ka-
YecTBa OKa3blBAaEMOW roCyAapCTBEHHOW (MyHULMNANbHOMN)
yCcryru, a MHAMKaTopbl Pe3ynbTaTUBHOCTA UCMOfb30BaHMSA
cybcmanym Ha BbINOMHEHME [OCYAapCTBEHHOro 3ajaHus
B pamMKkax 3ak/lIlo4eHHOro rocy4apCTBEHHOro (MyHuumnanb-
HOro) KOHTpakTa, Mo CyLLecTBy, OTCyTCTBYHOT [1, 2].
PaccmaTtpuBasi metogonornyeckne noaxogdbl K vHaH-
CMPOBaHWMIO TFOCYAApPCTBEHHbIX PacxogoB B  OTpacnsx
coumanbHoW cdepbl C WCMOMb30BAHWEM MexaHu3ma
HOPMaTUBHO-MOAYLLEBOro PMHAHCUPOBAHNS FOCYAaPCTBEH-
HbIX (MYHMUMNAMbHbIX) YCNyr ANs rocyAapCTBEHHbIX U MYy-
HULMMNANbHbIX YYPEXOEHU B COYETaHUW C KOHTPaKTHbIM
MexaHW3MOM, ero AanbHelllee pasBuUTUE B YCMOBUAX CO-
BPEMEHHbIX MaKpPO3KOHOMMWYECKMX BbI30BOB HaMu CBA3bl-
BaeTcs ¢ pa3paboTkon n 06oCHOBaHMEM AOMOMHUTENbHbIX
(K yXe [encTByOLWMM) MOBbILLAKWMX KOIPDPULMEHTOB
K AencTeylolleMy HOpMaTuBy, NPUMEHEHNEM PasoBbIX
MOOLLPEHUA/CaHKLUNA AN TFOCYAAPCTBEHHbLIX UM MYHULM-
nanbHbIX ydYpexaeHun coumanbHon ciepbl C Uenblo du-
HaHCOBOro CTUMYMMPOBAHUS Pe3yNbTaTUBHOCTU UCMOfb-
30BaHMSA CybcuaMM Ha BbINOMHEHWE roCcyAapCTBEHHOro
33jaHNs B paMKax 3aKMY4eHHOro rocyAapCTBEHHOro (My-
HMLMMNANbHOro) KOHTPakTa B YacTW KayecTBa yCnyr B YCro-
BUAX UX unpposmsauun. B ycnosusax aktueHom LM poBomn
TpaHcdopmaumnn ycryr coumasnbHon cdepbl nonaraem o6o-
CHOBaHHbIM MPEeAyCcMOTPEeTb B FOCYAAPCTBEHHOM 3a4aHun
elle OOuH nokasaTenb — «KOMWYECTBO YCIyr B OHNaviH-
dopmaTe» (Hanpumep, ONA rocygapCTBEHHbIX (MyHULM-
nanbHbIX) y4pexaeHun cdepbl obpasoBaHWs 3TOT Mo-
KasaTenb OTpaxaeT BOCTPeOOBaAHHOCTb OHMaNH-KypcoB
n obpasoBaTernbHbIX NPOrpaMM B AUCTAHLUOHHOW hopme
C ucnonb3oBaHMeM UMdpoBOW 0OpasoBaTenbHOM cpefbl,
pasBuMTME BUPTyanbHOW aKageMU4ecKoW MOOBUITbHOCTH,
ONsA ydpexaeHun cdepbl KynbsTypbl — BOCTpeboBaHHOCTb
OHManH-MeponpusaTMIA, B TOM 4uCrne TeaTpanbHbIX Mo-
CTaHOBOK, BMPTyarbHbIX BbICTABOK W Ap.), @ Mpu pacyeTe
obbemMa uHaHCMPOBaHUA rocy4apCTBEHHOIO (MyHUUW-
nanbHOro) y4pexageHus B cdopme cybcnanm Ha BbINomnHe-
HMe rocygapCTBEHHOrO (MyHULMNANbLHOro) 3agaHns BBECTH
OOMNOMHUTENBHBIN  Mo8blwarowul KoaghguyueHm uHaH-
cuposaHusi 0na  2ocy0apCmeeHHbIX  (MyHuyunanbHbIX)
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Tabnuua
Mpumep npuMeHeHUs NoBblwWakwwero koadduumeHTa huHaHCcMpoOBaHUA ANS OHNAWH-YCIYr, OKa3blBaeMbIX
o6Gpa3oBaTenbHOW opraHu3auuen

BasoBble | O6bLeM Hopma- O6bem HopMaTUBHBIX 3aTpaT YBenutieHve 061.ema HOpMaTuB-
HbIX 3aTpaT NpU NPUMeHeHUn
HOpPMaTUBbI | TUBHbIX 3aTpaT C NpUMeHeHneM KOppPEeKTUpPYHoLEero KO3 CDULMEHTA, OTPAKAIOWIETO
3aTpart C y4eToM npu- ko3chdurumeHTa, oTpaxarLlme AOCTUXEHUA ’
- o OOCTUXEeHUsA LeneBbIX Noka3aTe-
(ycnoBHbIW | MeHeHUs KO3~ ueneBbIX NOKa3aTenen acpekTMBHOCTHU o
nen acppeKTMBHOCTU AeATerNbHO-
npumep) |duumneHToB [eATeNnbHOCTU By3a
CTU By3a
Hons ycnyr oHNanH (LndpoBon noTeHyman
obpa3oBaTenbHoOM opraHu3auum)
Onana3soH 3HayeHune Obbem
3Ha4YeHu LeneBoro | KoadduumneHta | HOpMaTUBHbIX
92 640,00 125 423,71 nokasatens, % 3arpar (Tbic. py6.)
no 12 1,00 125 423,71 0,00
or 12 mo 19 1,20 143 250,04 17 826,33
20 v 6ornee 1,35 156 619,79 31 196,08
N
O6weM ycyr no OObem oHJIaiH- OGbem Cyﬁcﬂlljgﬂ ans
r . HU F I 1—* BBIIIOJIHCHU S 10
0C. 3a1aHUI0 ( 3)’ yemyr 1o 3 crienranibHOCTH Ne 1
O4YHO
) 4 )
eHopmaTtuBHble eHopmaTtuBHble *YUnTbIBAET YCAYIUN B —_—
3aTtpaTbl = ba3oBbli 3aTpathbl = ba3oBbIn undpoBomn 0
HopMaTuB X HopmMaTuB X obpasoBatesibHOM @)
TepputopuanbHble TepputopuanbHbie cpege, ee pasBTMeE B I
Koadduumetol X KoadduumeTbl X rocysapcTBeHHOM <
oTpacnesble Koagpgpuyuerm(-o1) (MyHUUMNaNbHOM) T
K03 dUUMEHTbI yugposuszayuu yupexaeHum
BbICLUErO >
obpasoBaHuA G
(& J . J & J

PucyHok. AnropuTm pacyeta o6bema cy6euany rocyaapcTBeHHOMY (MyHULMNanbHOMY) yupexaeHuto coumansHoml cepbl Ha BbINoI-

HeHue rocygapcTBeHHOro sagaHna Ha npuMepe Bysa

yupexoeHul, pa3gusaruwux yciyau 8 oHnalH-gpopmame
W npegycMOTpeETb B YacTu OGOOXKETHbIX aCCUTHOBaHMUN
Ha uHaHcoBoe obecnevyeHne rocygapCTBEHHOMO 3aJaHus
pacxoabl Ha ycnyru u paboTbl, NpegocTaBnsiemMble U Bbl-
norHsieMble B OHNanH-cpopmaTte. Ha pucyHke npencrasneH
anroputm pacyeta obbema cybcuaoum rocyaapCTBEHHO-
My (MyHMLMNANbHOMY) YyYpexXaeHuIo coumanbHon cdepbl
Ha BbIMOSIHEHWE TOCYOApPCTBEHHOrO 3afaHusa Ha npuMmepe
BYy3a.

[MoBblWwaKWwmin Ko3PUUNEHT UHAHCMPOBAHUA ONA
OHMamnH-ycnyr AOMKEH COOTHOCUTCS C LEeNneBbIMU MoKasa-
TENAMU YTBEPXAEHHbIX HaLWOHamNbHbIX MPOEKTOB, rOCY-
[apCTBEHHbIX (MyHUUMNAnNbHbIX) NporpaMM M WHbIX OO-
KYMEHTOB CTpaTernyeckoro nrnaHupoBaHWs B OTpacnsax
counanbHon cpepbl. [PUMEHNTENBHO K roCyAapCTBEHHbIM
(MyHMUMNanbHbIM) yYpexaeHnam o6pa3oBaHnst B Ka4ecTBe
Takoro mokasaTtens MOXeT paccmaTpvBaTbCs nokasaTenb
pasgena 6 lMacnopTa HaumMoHanbHoro npoekta «O6paso-
BaHue» (yTB. npe3ngmymom Coseta npwu lNMpesngeHte PP
no cTpaTerMyeckomy pasBUTUIO U HaLUWOHArNbHbLIM NPOEK-
TaMm, NnpoTokon oT 24.12.2018 Ne 16), onpeaenstowmi, 4To
k 2024 r. He meHee 20% oOyvarowmxca 6ygyT ocBamBaTb
oTAenbHble KypCbl, AUCUMMMANHBI (MOAYNX), B TOM 4ucne

B (popmaTte OHNanH-KypcoB, C UCMONb30BaHMEM PeCcypcoB
WHBIX OpraHu3auui, OCyLLIEeCTBNSAILWMX 0bpa3oBaTenbHyo
AEeSATeNnbHOCTb, B TOM YUCne yHUBepcuTeToB, obecneyvBa-
IOLLMX COOTBETCTBME KavecTBa MOAroToBKM oby4atomxcs
MUPOBOMY YpPOBHI. COOTBETCTBEHHO MOBLILAKLWNA KO-
apPrLUMEeHT PUHAHCUPOBAHUA AN OHMaNH-yCnyr MOXeT
ObITb YCTAHOBMNEH NPUMEHUTENBHO K ANana3oHy 3HaYeHns
yKasaHHOro LeneBoro nokasarens «uUugpoBoro noTeH-
umMana» obpasoBaTerbHOM OpraHu3auuu, oTpakalLlero
BOCTpebOBaHHOCTb yCryr B OHMNanH-popmare, Hanpumep,
cM. Tabnmuy.

MpeonoXeHHble N3MEHEHNs1 B OENCTBYHOLLUA MEXAHU3M
HOPMaTUBHO-NOAYLLEBOrO PMHAHCUPOBAHMSA rOCY4apCTBEH-
HbIX (MyHVMLMNanbHbIX) yenyr OygyT cnocobcTBoBaTh JOCTU-
XKEHUIO 3a4a4 HaUMOHarbHbIX NPOEKTOB, CBA3AHHbLIX C Lnd-
poBM3auMen ycnyr oTpacrnen coumanbHoW cdepbl, 4YTO
ABMSETCA KpavHe akTyanbHbiM B OTpacnax obpasoBaHus
(dbepepanbHbIn NpoekT «Lndposas obpasosarensHas cpe-
Aa» HaumoHanbHoro npoekta «O6bpasoBaHue»), 34paBOOX-
paHeHns (HauMoHanbHbIN MPOEKT «34paBoOXpaHeHuey),
dunsmyeckon KyneTypbl 1 crnopTta (degepanbHbll NPOeKT
«Co3sgaHune ans Bcex KaTeropuin v rpynn HaceneHus ycnoBun
ANS 3aHATUI PU3NYECKOW KYNLTYPOW 1 CNOPTOM, MacCOBbIM
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CMOPTOM...» HaUMOHarnbHOro npoekta «emorpadusa»), Ty-
pu3ama u ap. Kpome TOro, nokasatenb «yBenu4eHne 4vcna
noceLLeHnn MeponpuaTUiA B OHNanH-cpopmate» npegnara-
eTcsi caenatb CUCTEMHbBIM M BBECTU B Ka4yecTBe [AOMOSHM-
TENbHOro LIeNeBOro nokasaTens HauuoHanbHOro MpoekTa
«KynbTypa» Hapsgy c yxe yTBepxaeHHbiMu B [lacnopte
JaHHOro HaunpoekTa ABYyMS LeneBbiMW Mnokasatensmm —
yBenunyeHue Ha 15% yncna noceLyeHnn opraHMsaunii Kynb-
Typbl (%) n yBenuyeHne yucna obpalieHnin K undpoBbIM
pecypcam B cdepe KynbTypbl B 5 pa3 (MnH obpatueHuii
B rog). MNMonaraem, 4To B onpeneneHHow CTeneHu AaHHbIN
nokasartenb OyaeT xapakTepu3oBaTb U OOCTYMHOCTb YCMyr
rocyapCTBEHHbIX (MYHULMMANbHbIX) YYPEXOAEHUA KynbTy-
pbl ANA nonb3oBaTernen, NpuHNUMas BO BHMMaHue, 4To Ha-
unoHanbHbIA NpoekT «KynbsTypa» HaueneH Ha JOCTYMHOCTb
TaKMX yCnyr no BCEW CTpaHe He TOMbKO B KPYMHbIX ropoaax,
HO 1 B OTAArNeHHbIX HaCeNneHHbIX NMyHKTax.
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AHanus onbiTa aMUCCUN MHAPACTPYKTYPHBIX 0Brurayui
Ons uHaHcMpoBaHnsl MacwTabHbIX MHAPACTPYKTYPHbBIX

NPOeKTOB

B.B. MNoHkpaToB,

K.3.H., Oupekmop LleHmpa ¢buHaHcoeol rnofumuku JenapmameHma obuiecmeeHHbIx huHaHco8 OUHaHC08020
gakynsmema, @uHaHcosbIl yHusepcumem npu lNpasumenscmee Poccutickol ®edepayuu,

H.O. BoHpapeHkKo,

cmaxep-uccrnedosamerns LleHmpa ¢puHaHcosoul nonumuku [JenapmameHma obujecmeeHHbIx chuHaHco8 PUHaHC08020
gakynsmema, @uHaHcosbIl yHusepcumem npu lNpasumenscmee Pocculickol ®edepayuu

AHHOMayUsi: 8 cmamke paccMompeHa npakmuka (UHaHCUPOBaHUsI MaclmabHbIX UHGPacmpPyKmMypHbIX IPOeKmMoe no-
cpedcmeom aMUCCUU UHgbpacmpyKkmypHbIx obnuzayuli 6 Poccuu U 3apybexHbix cmpaHax. BbideneHbl omaudumesbHble
yepmsl, a makxe npeumywecmea u Hedocmamku daHHO20 MexaHU3Ma MpueeyeHuUst UH8ecmuyud.

Knrouesbie criosa: uHppacmpykmypHbie obriuzayuu, MacuwmabHble UHhPacmpyKkmypHble rnpoeKkmel,
6r00xemHoe huHaHcuposaHue, 20cydapcmeeHHO-4acmHoe napmHyepcmeo.

Analysis of the experience of issuing infrastructure
bonds to finance large infrastructure projects

V.V. Ponkratov,

PhD in Economics, Director of the Center for Financial Policy of the Department of Public Finance of the Faculty
of Finance, Financial University under the Government of the Russian Federation,

N.O. Bondarenko,

Research Trainee of the Financial Policy Center of the Department of Public Finance of the Faculty of Finance, Financial

University under the Government of the Russian Federation

Abstract: the article considers the practice of financing large-scale infrastructure projects through the issuance
of infrastructure bonds in Russia and foreign countries. Distinctive features and advantages and disadvantages of this

investment attraction mechanism are highlighted.

Keywords: infrastructure bonds, large infrastructure projects, budget financing, public-private partnership.

KpynHble WHMPaCTPYKTypHble MNPOEKTbl TpaaWLMOHHO
paccmaTpuBaloTCsl Kak gpaiBepbl pocTa HauWoHasbHbIX
3KOHOMMK. MOMMMO co3AaHUs 3HaYMTENbHOro obbema Ao-
GaBrneHHON CTOMMOCTM B BUAE PM3MYEcKoro kanuTtana kak
HenocpeACTBEHHOro pesynbraTta peanusauuu Kommnrekca
3annaHnpoBaHHbIX MEPONPUATUI, Takue NPOeKTbl CTUMYMU-
PYIOT 3HaUYUTENbHBIA 06BEM Crpoca Ha BCEX TUMax PbIHKOB
3KOHOMMWYECKUX PECYPCOB, 3arnycKasi MOLWHbIe MyNbTUMN-
KaUMOHHble npolecchbl B GOMNbLUMHCTBE Cep 3KOHOMUKMU.
Kpome Toro, Bo3BefeHMe KpyMHbIX OGLEKTOB MOpOXaaeT
3HaUUTENbHLIA CMPOC Ha TPYAOBbIE PEecypchl, kak Ha aTa-
ne CTPOUTENbCTBA, Tak M B [ONTOCPOYHON MEepCrneKkTuBe
Ha aTane farnbHeiilei aKkcnnyaTauum.

Peanusaumsi nogoGHbIX Mep B nepuon peLeccun oTee-
YaeT TpeGoBaHVSAM K YCUEHUIO rOCYAapCTBEHHOTO y4acTUs
B 3KOHOMMWKE, NpedbsiBNEHHbIM KOPOHaKpU3MCOM, U OC-
HOBbLIBAETCS Ha MOCTynaTax KeWHCUAHCKOM TEeOpuMU O He-
06X0OMMOCT KOMMEHCALUM rocyAapCTBOM (haKTUYECKOro

obbemMa COBOKYMHOro crnpoca A0 YpOBHs 3dpeKkTuBHOro
crnpoca n MynbTUNMMKaUUOHHOTO BO3OEWCTBUS Ha npupa-
LLieHWe HaLMOoHarnbHOro goxoaa.

CTOuT OTMETUTB, YTO AaHHbIN Noaxoa 6bin anpobupoBaH
Ha 3ape pas3BUTMSA ero TeopeTuyeckoro oboCHOBaHMA —
B roabl Benukon genpeccum B CLUA. Momumo macwutabHo-
ro JOPOXHOIO U 3HEPreTU4EeCcKoro CTPOUTENbCTBA, B Kave-
CTBE NMpumMepa MOXHO MPUBECTM OPraHm3aumio MacCOBbIX
neconocapok, nogpasyMeBaBLUMX KPOMeE BCEro Mpoyero
MVHMMarbHy onnaty Tpyda 6e3paboTHbix, GecnnatHyto
egy v Xunbe npu BbiNonHeHun pabot. 3a 1933-1941 rr.
B MOocagKe neca nNpuHANU ydactue 2 mMnH yenoeek [3]. Ha-
3BaHHbIE M MHOXECTBO aHanormyHbiXx MHAPACTPYKTYPHbIX
NPOEKTOB MO3BOMUIN BbIBECTU aMEPUKAHCKYI0 3KOHOMMUKY
13 rnyboyanwiero CUCTEMHOrO KpmM3mca u BO MHOMOM MOA-
AepxaTtb HacerneHune cTpaHbl [4].

OpHako Ha (oHe yyacTuBLUMXCA OloaxeTHbIX Aedu-
LUTOB M pacTylero pasMepa rocyaapCTBEHHOro Aonra
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B COBPEMEHHbIX 3KOHOMUYECKMNX YCIOBUSAX MpaBUTENLCTBA
OO0NbLUMHCTBA CTpPaH CTONKHYNUCbL C Npobrnemamu B HaH-
CYpOBaHUN MacliTabHbIX MHGPaACTPYKTYPHbLIX MPOEKTOB.
B cBA3n ¢ aTum Gbinu chopMMpoBaHbl pasnuyHbIE Mexa-
HU3Mbl obecneyeHns GanaHca npuBnevYeHnst GHIKETHbIX
1 BHEDIOIKETHbLIX CPEACTB B YKa3aHHbIX Liensx.

Hanbonee pacnpocTpaHeHHoW opMoli peanusauuu
KPYMHbIX MHMPACTPYKTYPHbLIX MPOEKTOB CO 3Ha4MTerb-
HbIM FOCY4apCTBEHHbIM Yy4YacTUeM SBMSIOTCA cornalleHus
0 rocyapCTBEHHO-4aCcTHOM napTHepcTBe (aanee — M4I).
B pamkax gaHHOW mopenu, rocyaapcTBO nepepaeT yact-
HOMY MapTHepy BO BPEMEHHOE MONb30BaHWE OObLEKT, Noa-
nexawun MopepHusauuu, onpefeneHHble npaea, wunm
yyacTByeT B 0ObeaWHEHUN pecypcoB YacTHOW u nybnvu-
HOW CTOPOHaMM UHbIM CNOCOBOM B LiENsIX OCYLLECTBIEHNS
WCMOMHUTENEM CBOEN YacTu COrnalleHus B 4YacTu CTpou-
TEeNbCTBa/PEKOHCTPYKUMM 0ObeKkTa obLecTBEHHON MHpa-
CTPYKTYpbl, €ro JanbHenwen akcnnyatauMm u nepenadv
B rocyjapCTBEHHY COOCTBEHHOCTL B byayLiem [2].

CyLlecTBYIOT pasnunyHble Bapuaumm mogenen M4r, oa-
Hako, 0606LLas, MOXHO BblAENUTb TPU MexaHuama uHaH-
CYpOBaHUS NX peanu3aunn: 3a cyeT cobCTBEHHbIX CpeacTB
YacTHOro napTHepa, MOCPeACTBOM MpuBrieYeHus GaHKoB-
CKUX KPEAWTOB MMM NyTeM pasMelleHus MHPPaCTPyKTyp-
HbIX obnuraumii (nanee — MO). U ecnu nepBble gBa cno-
coba ABnAKTCA BeCbMa OrpaHWYeHHbIMU MPUMEHUTENBHO
K (OMHAHCUPOBAHMIO KPYMHBIX MHPPaACTPYKTYPHBIX MPOEKTOB
no NpuYMHe HeJoOCTaTOYHOCTM CPeacTB BonbLIMHCTBA Noa-
PSAYUKOB ONA UX peanu3auum 1 CIIoXHOCTU CUHAMLMPOBA-
HWUS KPeAMTHbBIX PECYPCOB B HalleW CTpaHe COOTBETCTBEH-
HO, TO MOCNEAHUN, NO MHEHWI0 MHOTMX OTEYECTBEHHbIX
1 3apybexHbIX 3KCNEPTOB, COAEPXUT B cebe 3HaUNTENbHbIN
noteHuman [1].

UTak, TepMUH «MHMPaCTPYKTYpHble obnuraumm» Henb3s
cunTatb yctoaswumcs. MNpu aHanuse nutepaTypbl 0 UHaH-
CMpOBaHUN MHPACTPYKTYPHBIX MPOEKTOB, HECMOTPS Ha pas-
HoOGpa3ne NoAxodoB, MOXHO BblAENMUTb TPU OCHOBHbLIX Na-
pameTpa BblaeneHnsa MHPacTPyKTYPHbIX obnvrauni:

1. LeneBoe Ha3HayeHue — dUHaAHCMPOBaHWE UWHpa-

CTPYKTYPHOrO npoekTa.

2. KoHTponb — Hanuune cneumanbHOro MexaHm3ma KOH-

TpOns 3a LeneBbiM NCMOoMNb30BaHNEM CPEACTB, akKyMyru-

poOBaHHbIX B XOAE BbiMycka MHMPACTPYKTYPHbIX obnwura-

L.

3. NcTovHuk noraweHns — €AMHCTBEHHbIM WUCTOYHUKOM

norawenusa MO aBnaioTcs goxoabl Kak prckanbHOro, Tak

1 HeUCKanbHOro XxapakTepa B 3aBMCUMOCTMN OT Tuna 3Ko-

HOMUYECKOro cybbekTa-aMmuTeHTa, KoTopble obpasyloTcs

B pesynsrate peanusauuv MHPacTPYKTYPHOro npoekTa

y COBCTBEHHUKa UMYLLIECTBEHHOTO KOMMIEKca.

B CLUA nHMbpacTpyKkTypHble obnuraumm akTMBHO UCMONb-
3yloTCa AnA (OUHAHCUMPOBAHUA KPYMHBLIX MPOEKTOB BCEMU
YPOBHAMU NyBnu4YHO-npaBoBbLIX 06pas3oBaHUi, a TepMuH
3aKpenneH 3akoHOAaTenbHO, OOHAKo, NOMUMO 3 npu3sHa-
KOB MCMONb3yeTCs OCHOBHOW KBannuuupyowmn — amu-
TeHT. Im saBnsieTca nybnuyHo-npaBoBoe ob6pa3oBaHue (B
nepBylo ovepedb WTaTbl U MyHULMNANUTETLI MO NpUYNHE
KOHLEHTpaLUun B WX BeOEHWM COOTBETCTBYHLUMX BOMPO-
coB), NGO opraHM3aunn, y4pexaeHHble unu 4encTeyoLne

B MHTepecax nyb6nuyHou Bnactu. [na Takux xe obnurauun,
TO ecTb obnurauuii, LenesbiM 06pa3omM pasmeLLaemblx Ans
(PUHaHCMPOBaHNS UHPACTPYKTYPHOrO MPOEKTa, HO YacT-
HbIMW WHBECTOpaMM, WUCMOMb3yeTcs ApPYron TEepMUH —
NpoeKTHble obnurauun. AHaNOrMYHbIA MOAXOM CROXUICS
1 B 3akoHogaTtenoctee EBponerickoro Cotosa.

B Poccun TepMuH «nNpoeKkTHble obnurauumny» He NpuxXun-
Csl, U NepeoBOE MECTO 3aHSAMNO0 MOHATUE «UMHAPACTPYKTYP-
Hble obnuraummy». 3TOT TEPMWUH NOMNY4YMI YHUMBEpCarnbHOEe
3Ha4YeHVe U Mnpu paccMOTpeHun paboT 3a nocnegHue 2
OecaTuneTus, MOXHoO caenatb BblBog, 4To nog MO vacto
noHuMManu obnuraLmmn, KOTopble BbiNyCKanuch B LiENom Anis
(MHaAHCMPOBAHUSA TOM UNN MHOW MHAPACTPYKTYPbl HE3aBU-
CMMO OT TOrO, 3aKpEeneHo N 3TO YCNOBME B AMUCCUOHHOM
OOKyMeHTaumu. Hanpumep, nHppacTpykTypHbIMU Ha3blBa-
nn obnurauuun PXX[, koTopble BbiNyckanucb Ans duHaHCcu-
pOBaHWSA MPOEKTOB KOMMaHUN, XOTA AOKYMEeHTauus nogoob-
HOW Lienu He oTpaxana.

Takke CTOMT OTMETUTb, YTO B POCCUIACKOM MpaBe
W Ha NpaKkTUKe BMECTE C Pa3BUTUEM KOHLLECCUOHHBIX NpPO-
€eKTOB M no3aHee cornawexu o M4M1, nonyyunu wnpokoe
pacnpocTpaHeHune Takue LeHHble Bymaru, kak obnurayum
3MUTEHTa-KOHLIECCUOHEPA, SABMAKOLWMECS pa3HOBUOHO-
cTbio MO. OTOT TepMUH 3akpenrneH Kak B 3akoHoOaTerlb-
CTBE O pblHKE LEHHbIX Oymar, Tak u B npaBunax Ovpxu
W B 3aKoHopaTenbCTBe, MOCBSLIEHHOM WHBECTUPOBaHUIO
CPencTB MHCTUTYLMOHANbHbBIX MHBECTOPOB, Npexae Bce-
ro HerocygapCcTBEHHbIX MEHCUOHHbIX hoHaoB. Obnurayuu
3MUTEHTa-KOHLIECCMOHEPA MMEIT [Be OCHOBoMonarat-
lwme ocobeHHOCTN — 3TO Lienb Bbinycka — hMHaHCMpoBa-
HMe KOHLIECCUOHHOIO COrnalleHns — 1 COOTBETCTBYIOLMIA
3MUTEHT, @ MMEHHO HPUAMYECKOe NULO, 3aKM4vMBLLIEE
KOHLIECCUOHHOE 3akmntodeHne. Ha pbiHKe BCTpedatoTcs 00-
nvraumMm aMUTEHTa-KOHLEeCCMOHepa Kak obecrneveHHble,
TO eCTb aHarnor npoekTHbIX obnurauun, Tak u Heobecne-
YeHHble NpaBamMu Nofy4YeHus 40X0o4a No KOHLECCUOHHOMY
cornalieHuio.

C 2020 r. B Poccuiickon ®egepaumm Hadanocb popmum-
poBaHVWe MpaBOBOro ONpPeAeneHus U perynvpoBaHus WH-
pacTpyKkTypHbIX obnurauun. Ha ocHoBaHuu [onoxeHus
BaHnka Poccumn ot 27.03.2020 1. Ne 714-1 «O packpbiTum
UHOPMALMM AMUTEHTAMU AMUCCUOHHBIX LIEHHBbIX Bymary,
BCcTynatwLulero B cuny ¢ 1 oktabpsi 2021 1., MOXXHO BblOENUTb
cnepywlwne xapaktepHble 4eptbl MO B OTEYECTBEHHOM
IOPMANYECKOM X MOHUMaHWN:

1. Beinyck ans uenen UHaAHCMPOBAHUSA WCMOMHEHUSA

nmMbo KOHLIECCMOHHOIO cornaileHusi, nnbo cornaweHus

O TrOCYyAapCTBEHHOM W MyHMLUMNANbHOM YacTHOM nap-

THepcTBe.

2. O6sasaTenbHOe HanmuuMe B 3MUCCUMOHHOW [OOKYMeEHTa-

LUMKN OMUCaHUS NpoekTa, Ans (UHAHCMPOBAHUSA KOTOPOTrO

obnurauumn pasmeLlaroTcs.

3. Hannune mexaHn3ma KOHTPOnsi 3a LieneBbIM UCMOoSb30-

BaHWEM MPUBMEYEHHbIX AEHEXHbIX CPEeACTB.

4. PackpbiTve MHOpMauum O nopsake MCronb30BaHUA

NpUBEYEHHbIX UHBECTULINNA.

5. MpaBo BnagenbueB WHPPACTPYKTYPHbLIX obnurauni

Ha LOCPOYHOE MoralleHne LeHHbIX Bymar B criyyae ycra-

HOBIEHNs1 pakTa HeLEeneBoro MCMonb30BaHUA CPeacTs,
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norny4YeHHbIX Npu pasmelyeHun NO.

Kak MOXHO 3amMeTuTb MO MNpPUBEAEHHBLIM MOMOXEHUAM,
BblpaboTaHHbIN LleHTpanbHbiM 6aHkom Poccuiickon dene-
pauMn noaxon SBMSIETCS AOCTAaTOMHO PaMOYHbIM, U 3akpe-
nnsiet 3a MO 4yeTkylo NpuHaAnexXHoCcTb K mexaHnamy M4rl.
OpHako, Mcnonb3oBaHWe AaHHOTO MHCTPYMEHTa B HalleWn
CTpaHe Ha NpakTVKe OO CETOAHSILLHEro AHS YXXe MO3BOMuIo
BbIBUTb €0 HEKOTOpble MPEVMMYLLECTBA, CPEAM KOTOPbIX
MOXHO BbIAEMUTE MUHMMM3AUMIO O0nM GHOXKETHOro Co-
bMHaAHCMPOBaHUSA KPYMHbIX WH(PACTPYKTYPHBIX MPOEKTOB
M UCMONb30BaHUSA PbIHOYHOIO MOTEHLMana LUMPOKOro Kpyra
WHBECTOPOB, MakcnMm3aumsa acpdekTBHOCTN NpegocTaBne-
HWS rOCYAapCTBEHHbIX rapaHTU C NO3ULUN OLLEHKM ByayLumx
OroaKeTHbIX 3deKToB, CTUMYNMPOBAHUSA Pa3BUTUS HaLMO-
HanbHOro OMHaHCOBOIO PbiHKa M COKpalleHne ponu 6aHkoB
B (oMHaAHCMPOBaHNN MOAEPHMU3aLMM SKOHOMUKM 1 ap. [7]. Jo-
MONMHUTENBHO MOXHO OTMETUTb, YTO NogobHas Mogenb Bbl-
rogHa v Ans 4acTHOro napTHepa, Npexae Bcero noryyeHnemM
AOMNOMHUTENBHON NOAAEPXKKN AN NPUBMEYEHNSA MPOEKTHOTO
hbrHaHCMPOBaHWSA, BO3MOXHOCTBIO NIbFOTHOMO AOMOSHUTENb-
HOTrO NPUBMEYEHNS KPEAMTHBIX PECYPCOB 3a CYET NpeaocTaB-
NEeHUst TocyaapCTBEHHbIX rapaHTui, a Takke cybcuampoBa-
HMEM MPOLEHTHbIX CTABOK, AOMOMHUTENbHLIMW rapaHTUAMuy
BOCTpPeboBaHHOCTM 06bEeKTa MHBECTULNIA, YNyYLUEHNEM Kpe-
ANTHOW NCTOPUKN Ha (PUHAHCOBOM PbIHKE.

HecmoTpss Ha Hanuume OTAEnbHbIX YCMELWHbIX Mpu-
MEepoB (PMHAHCUPOBAHUSA KPYMHbIX WHPACTPYKTYPHbIX
NpoekToB nocpeactsoMm pasmelleHnsa MO n npexae Bce-
ro B cdepe mMogepHU3aumm XernesHO4OPOXKHOW CUCTEMBbI
CTpaHbl, CUCTEMATMU3UPOBAHHbLIA NMOAXOA K MPUBIEYEHUIO
cpeacTB nogobHbIM o6pasoM hopmmpyeTcs nNub cenyac
npv akTMBHOM cogencTBun MuHncTepcTBa CTPOUTENbCTBA
N XXUMULLHO-KOMMYHarbHOro xo3sinctea Poccuiickon depe-
pauuun n AO «JOM.P®» [8].

Ctout oTmMeTuTh, 4TO Mcnonb3oBaHve NO B knaccude-
CKOM ux B1ae B Poccum coepxvmBaeTcsi NONoXeHusamm cT. 35
BrogpkeTHoro kopgekca P® «[MpuHuun obwero (COBOKYMHO-
ro) NOKpbITUS pacxodoB OloKETOB», HE NpeaycmaTpuBato-
LWMMK (PUHAHCMPOBaHNS MOAEPHU3aLun NHAPaCTPYKTYpPbI
B KayeCTBe UCKINOYEeHMs U3 ykaszaHHoro npasuna. B casu
C 9TUM WHMPACTPYKTYPHble obnuraumm B OTEYECTBEHHOW
npakTUKe 3MUTUPYIOTCA MPOEKTHbIMA KOMMaHUSMW, CO3-
AaHHbIMW B paMKax MPOEKTOB C FOCYAapCTBEHHbIM Y4ya-
ctmem. Cpegn Haubonee ycCnewHbIX NPpMMEpoB MnpumMe-
HEHWS [OaHHOW CXEMbl MOXHO OTMETUTb CTPOUTENbCTBO
PU3KYNLETYPHO-0300POBUTENBHOIO KOMMIEKca 1 KoMmnnekca
no nepepaboTke TBepAbIX ObITOBLIX OTXOA0B B Huxeropoa-
ckon obnacTtu, degepanbHOM NIaTHOW CKOPOCTHOW aBToO-
poporn «CesepHbin 06xoa OaunHuoso» (M1), ckopocTHON
aBTomobuneHon goporn Mocksa — CankT-leTepbypr M11
«Hesa» u gp. [5].

Hanbonbliee pacnpocTpaHeHne MHpacTpyKTypHble 06-
nvrauum nonyyYunn B Takux ctpaHax mupa kak CLUA, As-
ctpanus, Yunu, UHans, Kanaga, Kaszaxctan, MNonbwa v gp.,
a UMEHHO, B CTpaHax, B KOTOPbIX 3HAYMTENbHLIA BropxeT-
HbIN AeduunT coYeTaeTcs C BbICOKMM CMPOCOM Ha pea-
nn3aumio KpynHbIX UHAPPACTPYKTYPHLIX NPOEKTOB MO Npwu-
YMHE BbICOKOTO YPOBHSI MPOMbILLIIEHHOMO Pa3BUTUS UMK
OCTpPOW HeoBXoAMMOCTU MoAEPHMU3aLUMM MHPACTPYKTYpPbI.

PaccmoTpum ocHOBHblE 0COBEHHOCTU (DOPMUPOBAHUS OMbl-
Ta B JaHHOM HanpaBneHUn B yKa3aHHbIX CTpaHax.

Tak, B CLUA uH(ppacTpykTypHble obnuraumm MOXHO
pasgenuTb Ha ABa Buaa: obnuraumu obLiero nokpbITUS,
KOTOpblE XapaKTepuaykTcs OTCYTCTBMEM KOHKPETHOro WC-
TOYHUKa obecneyeHns BbINNaT No HUM, U obnuraunm, Bbl-
nyckaemble Ansi (OMHAHCMPOBAHUS peanu3aunyv KOHKPET-
HOro MpoekTa, W, COOTBETCTBEHHO, BbIMMaTbl MO KOTOPbIM
obecneyeHbl [OEHEXHbIMW MOTOKaMKW, TEeHEpPUpPyeEMbIMU
B pamkax npoekTta [6]. Takum obpasom, 4OXOAHBIMU UCTOM-
HUKaMK, NPUMEHUTENBLHO KO BTopomy Tuny MO, sensitotcs
nnatexu 3a Monb3oBaHWE MNOTPEOUTENLCKMMU YyCrnyramu
(Hanpumep, cbop 3a Npoe3s aBTOTPAHCMOPTHBLIX CPEACTB).
3a cyeT HenocpeacTBEHHOW YBSA3KM BbINnart no obnuraym-
SIM U JOXOAHbIX UCTOMHUKOB AaHHbIA BUA MHPACTPYKTYp-
HbIX obnurauui nony4mn Haubonbluee pacnpocTpaHeHue
B CTpaHe; Hambonbllasa OONS WHBECTULMA B WHCTPYMEHT
NPUXOQNTCS Ha KPYMNHble (OMHAHCOBbLIE UHCTUTYTbI, @ UMEH-
HO NEHCWOHHbIE POHAbI, KPEAUTHbBIE OpraHn3auun u cTpa-
XOBble KOMMaHun. Kpome TOro, 3Ha4YuTenbHbIA WHTEpEC
K Nogo6HbBIM LieHHBbIM BymMaram co CTOpPOHbl HaceneHus o06-
ycnoBreH ocBoboxaeHnem goxoaos no MO oT depepans-
HbIX HaroroB ¥ rapaHTMPOBAHHOCTM BbINMAT PerMoHanbHbIM
3aKoHOOaTeNbCTBOM.

Cwuctema umcnonb3oBaHWUs WHAPACTPYKTYPHbIX obnura-
uuii B ABCTpanuu cxoxa c yteepamserica B CLUA. OgHa-
KO 0COBEHHOCTb peanun3aLunmn KpynHbIX MHPACTPYKTYPHbIX
NPOEKTOB B CTpaHe 3aKn4aeTcsl B 3aKOHOA4ATENbHOM Orpa-
HUYeHumn cdep, npegycmartpusatowimx amuccuio MO. K Hum
OTHOCUTCS NULLIb CTPOUTENBCTBO U MOAEpHU3aums obobek-
TOB HA3eMHOro M BO3AYLUIHOrO TpaHcrnopTa, a Takke XKKX
(anekTpo-, ra3o- n BogocHabxeHue). Boibop 3akpenneHHbIx
npaBoM cdep OBYCNOBMEH HanpaBreHHOCTbIO rocyaap-
CTBEHHOW MONMUTUKN Ha CHWXKEHWE MOHOMONUN B AaHHbIX
obnacTax M Ha MOBbIWEHNE KayecTBa KOHEYHOro obLuie-
CTBEHHOTO NpoAykKTa.

JdononHutensHo Heobxoaumo o00paTuTb BHUMMaHue
Ha HeygavHble MpUMepbl U3 MMPOBOW UCTOPUKN CTaHOBIE-
HUS MPaKTUKM 3MWUCCUM MHPACTPYKTYPHbIX OoGnurauumi.
Tak, B KasaxctaHe, npaktvka oMHaHCUPOBAHUA KPYMHbIX
WHPPacTPyKTYpHbIX NpoekToB npu nomowm MO He Tonbko
oKkasanacb HeJoOCTaTOYHO yOa4yHOW Ha 3JTane ee CTaHOoB-
NeHVs, HO U BO MHOIoM ycyrybuna npoxoxaeHue pecny-
onvkonn MupoBoro ¢gpuHaHcoBoro kpuaunca 2008 r. MimeHHo
Torga B CTpaHe npowusowen AedonT No AaHHOMY Tuny
rocygapCTBEHHbIX LEHHbIX Oymar, COMpoOBOXAaBLUMIACS
BbICOKMMM Temnamu uHbnsumm. OCHOBHbIE HeAOoCTaTKu
CrNoOXMBLUErocst Ha TOoT MOMeHT B KasaxcTtaHe nogxopa 3a-
KnovaTcsa B OTCYTCTBMM YETKOW HOPMaTUBHO-NPaBoOBOW
pernameHTaLuu nopsgka U MCTOYHWKOB NMOralweHns OaH-
HbIX obnurayui, a Takke COOTBETCTBYIOLLEN rocyaap-
CTBEHHOM nporpammsbl. B utore Becb naketr NO 6Gbin BbI-
KynneH rocygapcTBOM, W MPOEKTHOE WHBECTULMOHHOE
duHaHcnpoBaHme Bbino 3aMeHeHO BIoAXETHBIM.

Takum 06pasom, B HACTOAWMN MOMEHT NMPUMEHSIOTCS
B Poccun n 3a pybexom pasnuyHbie mMexaHu3mbl OUHaH-
CUPOBAHNA KPYMHbIX MHPPACTPYKTYPHBIX MPOEKTOB, HO Cy-
LecTByeT 06bekTMBHasa notpebHOCTb B pa3paboTke HOBbIX
WHCTPYMEHTOB.
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BHeapeHue cucteMbl KOHTPONMMUHIA
B rocyJapCTBEHHOM CEKTOpE'

A.C. Jloxeuko,

K.3.H., OoyeHm [enapmameHma obuecmeeHHbIx huHaHcos8 PuHaHCco8020 haKynbmema, 3amecmumers 0eKaHa

o pazsumuto obpazogamersbHbiX Mpoepamm U Mex0yHapoOHOMYy compyOdHu4ecmsy @uHaHcoeoeo thakynbmema, ®PrObY
BO «®uHaHcosbIl yHusepcumem ripu lNpasumenscmee Poccutickol @edepayuux

AHHOMaYusA: 8 cmambe aHanu3upylomces Kodesble npednochbiiku 8HEOPEHUs cucmeMbl KOHMPOIuHaa 8 20cydap-
CMBEHHOM ceKkmope, 8 m.4. uccriedylomcs omoenbHble 80rpockl HedocmamoyHoU 3ghghekmusHOCMU Cyuiecmeyio-
wel cucmembl ynpasneHus (huHaHcaMu 20cyO0apCmEEHH020 CEeKmopa, 6USIHUS BHEWHUX U 8HYMPEHHUX ¢haKmopos
3KOHOMUYECKOU Cpelbl, UBMEHEHUSs Mo0X0do8 K e0cy0apCmeeHHOMY yrpaeneHuto (8 ces3u ¢ BHEOPEHUEM UHCMPYMEH-
mos u memodos New Public Management, Good Governance, New Public Administration), a makxe yughposusayuu
3KOHOMUKU. Ha ocHosee nposedeHHO20 aHanu3a onpedeneHbl Namb has 8HEOPEHUS cucmeMbl KOHMPOIIUHaa 8 eocyoap-
CMeeHHOM cekmope.

Knouessbie crioga: KOoHmponnuHe, eocy0apcmeeHHbIl cekmop, brodxem, New Public Management, Good
Governance, New Public Administration.

Implementation of the controlling system
In the public sector

A.S. Lozhechko,

PhD in Economics, Associate Professor of the Department of Public Finance of the Faculty of Finance, Deputy Dean
for the Development of Educational Programs and International Cooperation of the Faculty of Finance of the Federal
State Budgetary Educational Institution of Higher Education Financial University under the Government of the Russian
Federation
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Abstract: the article is devoted to the analysis of the key prerequisites for the implementation of a controlling system
in the public sector, including insufficient efficiency of the existing public sector financial management system, the influence
of external and internal factors of the economic environment, changes in approaches to public administration (in connection
with the introduction of tools and methods of New Public Management, Good Governance, New Public Administration),
as well as the digitalization of the economy are investigated. Based on the analysis, five phases of implementation

of a controlling system in the public sector have been identified.

Keywords: controlling, public sector, budget, New Public Management, Good Governance, New Public

Administration.

BBepgeHune

PasBuTne Teopum 1 NpakTUKKM KOHTPOMSMHIA B Kopropa-
TMBHOM CeEKTOpe MNpPOAOSKaeTcsl O0CTAaTOMHO ANnnTenbHoe
Bpemsi. CTaHOBMEHNE CUCTEMbl KOHTPOMNMHIA Kak Ba)XHOW
yHKUMOHANbHOM cdepbl AeATENBHOCTU  3KOHOMMUYECKOTO
CcyObeKTa 1 Ncnonb3oBaHWe B KOHTPOIINHIE BHYTPUUPMEH-
HOrO MIIaHMPOBaHMS N CUCTEMbI pacyeTa U3OEPXKEK HAYanoCh
ewe 0o 1930-x rr. B HacTosiLLee BpeMsi KOHTPOMMWHF B yNpas-
NeHnn hrHaHCaMM KOMMEPYECKUX OpraHu3auuin urpaet no-
CTaTOMHO CYLLECTBEHHYIO POrb, MO3BOMSAs KOOPAVUHMPOBATb
mMexay coboi MHOXECTBO MMaHOB U MPOrHO30B, BbICTPanBaThb
YYETHYH, KOHTPOIbHYI U MH(POPMAaLMOHHYIO CUCTEMbI ANS
obecnevyeHnss NMPUHATUS BEPHbIX YMPaBMEHYECKNX PELLEHUIA.
Kpome Toro, Ba)kHoW BEXOW B pa3BUTMM KOHTPOMMMHIA ctana
ero umdpoas TpaHcdopmauus (B T.4. MoNHas aBTomMarvaa-
uust), BHeOPEHNE aHanMTUKN B0NbLUMX AAHHbIX.

Mpn aTOM BOMNPOC BO3MOXHOCTWM BHEAPEHUSI CUCTEMBI
KOHTPOINMMHIa B rOCy4apCTBEHHOM CEKTOPE BCE €eLle ocTa-
€TCS1 OTKPbITbIM, B T.4. BbI3bIBAOT ANCKYCCUIO ABaA BaXKHbIX
BOMpOCa — CYLLECTBYET M HeOOXOAUMOCTb BHeOpeHUus
CUCTEMbI KOHTPOJINIMHIa (BO3MOXHO NU BbLIAENUTL Onpe-
OeneHHble MPeAnoCbIIKM AAaHHOMO Mpouecca B TeKyLmX
YCIMOBUSIX) U KaKOBbl AOMKHbI ObITb OCHOBHblE (ha3bl BHe-
OPeHus ¢ y4eToM cneumdmrKkm rocyaapCTBEHHOIO CEeKTopa.

[laHHoe wccnegoBaHne ObINO NPOBEAEHO C Y4ETOM
BbIBOAOB, coAepXawuxca B pabotax npeacraButenemn
Hayu4HbIX wkon PuHaHcoBOro yHusepcuteta npu lpaBu-
TenbcTBe Poccunckon degepauyum B obnactu ynpasneHuns
(PUHaHCaMK rocygapCTBEHHOIO CEKTOpa, B T.4. COBEpPLUEH-
CTBOBaHMA CUCTEMbI rocygapCTBEHHOIO CbI/IHaHCOBOFO KOH-
TpPONs U NOCTPOEHUA CUCTEMBbI KOHTPOMSIMHIa B rocyaap-
ctBeHHo cekTope C.I. ConanHukosom [8], O.A. MNonskoson

1 CraTbst MOATOTOBIIEHA IO PE3YNIBTATAM UCCIIEIOBAHMIL, BHINOIHEHHBIX 32 CUET OIODKETHBIX CPEJICTB MO IOCYAapCTBEHHOMY 3a1anHi0 OUHYHUBEPCUTETY.
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n PA. Anagaposa [6], H.C. lWmuronb [12], M.J1. BactoHu-
How [4], C.B. ®pymuHoin [11], E.A. ®enueHko [10].

MpeAnocCbINKU BHeAPEHUsA CUCTEMbI KOHTPOSSIMHIa
B rocyAapcTBeHHOM ceKTope

BHefpeHne cucTeMbl KOHTpOMMWHra B [OEeATENbHOCTb
3KOHOMMUYECKMX CYyOBLEKTOB rOCyAapCTBEHHOINO CeKTopa,
onpegeneHne aTanos 1 Temnos TpebyeT BbiABNEHUS npea-
NoCbINOK (POPMUPOBAHUSA TaKoW CUCTEMBI.

Bo-niepsbix, ®akTopoM-0CHOBaAHWEM CO3[aHNS CUCTEMBI
KOHTPOMMMHIa B 3KOHOMWYECKOM CybbekTe BbICTynaeT He-
focratoyHaa 3apdeKTUBHOCTb CYLLECTBYIOWEN CUCTEMBI
yrnpasreHnss dnHaHcamu rocyjapCTBEHHOro cektopa:

— OTCYTCTBME CUMCTEMHOrO Moaxoaa K yrnpasrneHuo -

HaHCaMu rocyfapCTBEHHOro cekTopa, Korga KoopAauvHauus
Mexay nporHosamu v nnaHaMmu opraHoB rocyapcTBeHHOMN
BMacTM M MECTHOrO CamMoyrpaBreHus OTCyTCTByeT, nmbo
He[0CTaToOYHO pasBuTa; NPMMEeHeHne ycTapeBLuMX MeTogoB
nnaHMpoBaHUA 1 aHanusa;
CyLLeCTBYIOLIME rOCyAapCTBEHHbIE aBTOMaTU3npo-
BaHHble NHOPMAaLMOHHbIE CUCTEMbI COAEpPKaT 3Ha4UTENb-
HblI 06bem onepaTMBHOW MHOPMaLMK, HO ee aHanu3 Ans
Lernen rocyapCcTBEHHOro yrnpasreHus He NpoBOAMNTCS;

— CO3JaHHble BHYTPU CyObeKToB ynpasneHus gpuHaH-
caMu roCyapCTBEHHOro CEKTopa KOHTPOrbHble Moapas-
neneHuns (cybbekTbl BHYTpeHHero WHaHCOBOrO ayau-
Ta) CoCpenoTOYeHbl Ha aHanu3e y3KOro Kpyra BOMpOCOB
W He BbINOMHAIT KOOPAUHMPYIOLLEN POnK;

— CyLleCTBOBaHME Bakyyma, CBA3aHHOIO C OTCYTCTBMEM
PYyHKLMOHaNbLHOIO 3remMeHTa ynpasrneHusi, obnagatowiero
OOHOBPEMEHHO KOOPAWMHUPYIOLWEN, y4eTHON, nHdopmaum-
OHHOW Y KOHTPOMbHOM PYHKUMAMUN, MHCTPYMEHTbI U METOAbI
KOTOPOro MMEIT MPOrHOCTUYECKUIA XapaKkTep.

Bo-emopbix, NpUHATUE yNpaBreHYeCKNX PeLUEeHUin B ro-
CyAapCTBEHHOM CeKTOpe MPOMCXOAMT NoA BO3OEeWCTBUEM
BHELWHUX W BHYTPEHHWX (DaKTOpPOB [2]: 3KOHOMMYECKMX,
h1HaHCOBBIX, TEXHONOIMYECKMX, NPUPOAHBIX, COLMAnbHbIX,
NONMMTUYECKNX, YNpaBneH4Yecknx (BHyTpeHHux) n ap. Oco-
6eHHO cnegyeT OTMETUTb, YTO CYLLECTBYIOT BHELUHME hak-
TOPbI, KOTOPbIE HOCAT KOMMNIIEKCHBIN XapakTep, TpebyroLwmn
Cepbe3Horo MHMOPMaLMOHHOro obecneyeHns MpuHUMae-
MbIX pelieHui. B nepsyto ovepeab, Kk Takum chaktopam OT-
HOCWUTCS MaKpO3KOHOMMYECKas HeonpedeneHHoCTb (B T.u.
nonutuyeckas HeonpegeneHHocTb [9]) u copmupytoLm-
ecsa noj ee BO3AENCTBMEM IKOHOMMUYECKue, hMHaHCOBbIE
n nHble puckun. BaxHenwee TpeboBaHve, npegbasnsemoe
K rocyapcTBy, 3akntoyaeTcs B CMOCOBHOCTU (OyHKLMOHMPO-
BaTb B NOCTOSAHHO U3MEHSIOMXCA YCNnoBMAX (rnobanbHbiX
Kpuaucax, npobnemax coumanbHO-9KOHOMUYECKOrO pasBu-
™S).

B-mpemsbux, cywectBeHHbIM 06pa3om M3MEHSIIOTCS NOA-
XOAbl K FOCYAapCTBEHHOMY YMpPaBreHWto: NOCTENEHHO BHe-
OPSIOTCA MHCTPYMEHTbI U METOAbI KOPNopaTUBHOIO ynpae-
nexusi: New Public Management, Good Governance, New
Public Administration n gp.

B koHuenuum New Public Management uncnonb3aytot-
Cs Takue ynpaBneH4Yeckue MHCTPYMEHTbI U NOAXOAbl, Kak
KOHTPOMb  Pe3ynbTaToB, KOHKYPEHTHOE NPOW3BOACTBO
06LLEeCTBEHHbIX TOBapOB, OTBETCTBEHHOCTb 3a PeCcypcChbl,

cTaHgapTbl M nokasatenu geatenbHocTu [14]. AHanoruy-
HO, cpean VMHOUKATOPOB OLIEHKM HaAnexallero rocynap-
cTBeHHoro ynpaenexHusa Good Governance [16] nossnsaeTca
TpeboBaHve onepatuBHOCTU, 3PDEKTUBHOCTU, pesynbTa-
TMBHOCTU, CNPaBeaSIMBOCTU U MHKIMO3MBHOCTU. VIHBIMU crno-
BaMM, MPUHLMNbI U NOAXOAblI KOPNOPATUBHOIO YrpaBneHnst
BHEAPSIIOTCS B rOCY4apCTBEHHLIN cekTop. BHeapeHue cu-
CTEMbl KOHTPOMMMHIa B rocy4apCTBEHHbI CEKTOP BO3MOX-
HO MpU aKTUBHOM MPUMEHEHUU CTpPaTErmyecknx NoaxonoB
KOpMNopaTUBHOIO cekTopa, obecneynBaoLLmnx yrnpaBrneHye-
CKyl0 MMBKOCTb, Y4TO MO3BOMUT MOBLICUTbL 3PEKTUBHOCTb
ynpaBneHnsi rocyaapcTBeHHbIMK pacxodamu [3] n goxoga-
M.

B-yemeepmpbix, BHEAPEHNE CUCTEMbI KOHTPOJIIUHIA CO-
NPOBOXAAETCSA NOSIBNEHMEM HOBbIX Lienen 1 3afay B ynpas-
NEHUN TrocynapCTBEHHLIMU  (PUHAHCAMU, BbISIBIIEHUEM
paccornacoBaHus Leneln ynpaBrneHuss Ha ypoOBHE OLHOro
3KOHOMMYECKOro cybbekTa 1 npu MexxseJOMCTBEHHOM B3a-
MMOOENCTBUN.

B uLeHTpe BHUMaHUSA «KOHTPOMMHIOBBLIX» Meponpus-
TUI B cchepe ynpaBneHnsi pesynbTaTMBHOCTbI HaxoaaTcs
nnaHupoBaHWe cTpaTerui, Lenen, u KOHTPONb CTeneHu
ux pgoctmxeHus [13, 5]. BaxHyto ponb npu atom urpaet
cTeneHb COrMacoBaHHOCTU Uenen 1 Hanmyine cdhopmynu-
pOBaHHbIX NOAXOQ0B K cucTeme nnaHupoBaHus. Cuctema
BHYTPEHHEN U BHELUHEWN OTYETHOCTU, PYHKLNOHMPOBaHME
KOTOPOW HeobXoouMO AMsi OLEHKM CTENEHU OOCTUXKEHUS
uenemn, OOIMKHA OCHOBLIBATbCSl HA CUCTEME creLmarnbHbIX
nokasarenem.

C TOYKM 3pEHMSI MEXAYHAPOOHON NPaKTUKK, KKOHTPOI-
nepsbl pa3pabaTtbiBaloT U CONPOBOXAAIT YNpaBneHYeCcKkuin
npouecc no NocTaHOBKE Lienew, NaHNpoBaHWIO 1 ynpas-
NEHYECKOMY KOHTPOM0, YTOObI Kaxaoe nuuo, NpuHuMa-
lollee pellueHnsi, MOrMo AeWcTBOBaTb B COOTBETCTBUM
C cornacoBaHHbIMKU Uensmu; obecnevymBaloT Co3HaTENb-
Hyto 3aboTy o Gyayuiem u Takum obpasom genawT BO3-
MOXHbIM MCMNOMNb30BaHNE BO3MOXHOCTEN W ynpasreHue
pUCKOM; OOBEAMHAIT 3ajadM M NnaHbl opraHu3auuu
B LIENTOCTHYI0 CTPYKTYpY; paspabaTbiBaloT U noaaepxusa-
0T BCE& CUCTEMbI yNpaBneH4YeCcKoro KOHTpons; obecneyn-
BalOT Ka4yeCTBO AaHHbIX U NPEeAOCTaBNAT BaXHYl AN
NPUHATUS peLleHni MHdopMaLmIo; ABNSIOTCS «9KOHOMU-
YECKOW COBECTbIO» U MOTOMY CTPEMSATCH K NPOLBETaHUIo
BCEWN opraHusaunmn».

MpuMeHUTENBHO K rocyAapCTBEHHOMY CEKTOPY, KOMIMIIEKC-
Has MMCCUSA KOHTPOIIMHIa 3aKnio4yaeTcsi B CONPOBOXAEHUN
M KOOpAMHAUMM MOCTAaHOBKW Lenew, NnaHMpoBaHWUS U KOH-
TPOMNs nmpoLecca ynpaeneHns Kak Ha MakpoypoBHe (ynpae-
neHne coumanbHO-9KOHOMUYECKUM pa3BUTUEM rocyaapcTea
B OTHOLUEHUWN CyObeKTa KOHTPOIMHra Yepes peanusaumio
OHOKETHBIX M UHBIX MOMTHOMOYMI), TaK U HA MUKPOYPOBHE
(obecneveHne apPHeKkTUBHOCTU PUHAHCOBO-XO3ANCTBEHHON
OeAaATenbHOCTN 9KOHOMMYecKoro cyowekTta). Kpome Toro, oa-
HOW M3 BaXXHEWLLNX 3a4a4 CUCTEMbl KOHTPOSIMHIa SBNAETCA
aHanu3 BepOoATHOCTM peanu3auumn pUCKoB.

B-namebix, Habntogaemas B rnobansHom macwrtabe und-
poBu3auMsa 9KOHOMWKKU, TpebyeT nepecTporiku CUCTeMbl
NPUHATUSA peLleHniA B rocygapCcTBEHHOM cekTope. BHepgpe-
HME CUCTEMbI KOHTPOMJIMHIA B rOCYAAapCTBEHHOM CEKTOpe
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No3BONUT peLlnTb psag npobnem: HegoCcTaToOMHOE MHGOp-
MaumMoHHoe obecrnedyeHne NpUHMMaeMbIX peLLEHUN, HU3Kast
onepaTMBHOCTb B (DOPMMPOBAHUN HeOBXoOMMON WMHGOpP-
mMauun, cnabasi KoopanHaLusa Unu Hanu4yme CyLeCTBEHHO-
ro BPEMEHHOro nara npu nepegave MHdopmauum Mexay
3KOHOMUYECKNMN CyObEKTaMKU rocyqapCTBEHHOIO CEKTopa,
cnabas aHanuTudeckas obpaboTka HakomnneHHoM MHAop-
mMauun (aHanm3 60nbLIMX AaHHbIX).

B ycrnosusax undgposon TpaHchopmaum oMHaHCOB Bax-
HYl0 pOrib B CTaHOBMEHUWN CUCTEMbI KOHTPOMMMHra npmob-
peTaeT Hannyne y COTPYAHUKOB CyOBLEKTOB KOHTPOIMHIa
KoMneTeHuMn B obnactu paboTbl C rocyaapCTBEHHbIMU
WHOPMALMOHHBIMU cucteMammn (Hanpumep, TMC YOO
«OneKTpoHHbIV  OtogxeT», [opTanom rocynapCTBEHHbIX
nporpamm, ENC B cdepe 3akynok, MHDOpMaLUMOHHO-
aHanMTU4YEeCKUMN CUCTEMAMW KOHTPOIbHO-CHETHBLIX Opra-
HoB Poccwuiickon ®egepaunn) U MHBIMU aHaANUTUYECKUMU
nHpopmaumoHHeiMm  cuctemammn (CIMAPK, Bloomberg),
aHanusa 6onbWnX AaHHbIX W MaLIMHHOTO 0by4veHus, Tak
KaK MTOTOM «KOHTPOMIMHIOBbIX» MEPOMPUATUIA SBMNSETCH
npegocTaBneHve nuuam, NpUHMMatloLWKMM yrpaBreHyeckne
pelleHus, obpaboTaHHON 1 NpoaHanNU3npPoOBaHHOW MHOP-
Mauuu, nosBonsowen NpuHUMaTb 3PdEKTUBHbIE YMNpaB-
NEeHYeCcKne peLleHnst 1 MUHUMN3MPOBaTb PUCKM.

dasbl BHEAPEHUA CUCTEMbl KOHTPONSUHra B rocynap-
CTBEHHOM CeKTope

Bblgenum naTe a3 BHEAPEHUS CMCTEMbI KOHTPOMIMHra:
1. MpuHATME pelleHns O BHeOPEHUM CUCTEMbl KOHTPO-
nvHra.
2. OnpepeneHne akTopoB BHELLUHEW N BHYTPEHHEW cpe-
Obl 9KOHOMMYECKOTO CyObeKkTa, OKa3blBalOLUX KITHYEBOE
BMMSIHNE Ha hOPMMPOBaHNE U AanbHenwee PyHKUNOHM-
pOBaHWe MHCTUTYLMOHANBHOW Cpedbl CUCTEMbI KOHTPOIT-
nuHra.
3. OnpepeneHve Uenu u 3agay, opraHM3auMoHHOW Moae-
1N CMCTEMbI KOHTPOMIMHra.
4. BHegpeHne cuCTeMbl KOHTPOMMMHra, onpegerneHve
LEHTPOB OTBETCTBEHHOCTM, pa3paboTka (MogepHu3aums)
WHCTPYMEHTapus CUCTEMbl KOHTPOMMuHra, chopmMupoBa-
HMEe MEeToanYecKon n KagpoBon Gasbl ee YHKLMOHUPO-
BaHWs.
5. MOHVUTOPUHF  3dPPEeKTUBHOCTN  (DYHKLMOHNPOBAHWS
pa3BepHYTOW CUCTEMbI KOHTPOMIMWHrA.
Ha nepeoli haze npeanonaraetcs pelweHme crnegyoLumx
3apav:
1. BbisiBneHve HeratMBHOrO TpeHaa OUHAMUKKL MnokasaTe-
nen OeaTenbHOCTM 3KOHOMUYecKkoro cyobekTa. Npu 3Ha-
YNTEMLHOM YXYALUEHWW 3HAYeHUWN nokasatenemn BHeppe-
HWE CUCTEMbI KOHTPOMIUHIa CneayeT OTNOXWUTbL B LensX
3KOHOMUU (PUHAHCOBBLIX PECYPCOB N CHUXKEHWNSI BEPOATHO-
CTU peanusaumm puCcKoB.
2. dopmunpoBaHMe CUrHanoB O HeraTUBHOM BNUSAHWUM dak-
TOPOB BHELUHEN W BHYTPEHHEN cpefbl 9KOHOMUYECKOro
cybbekTa u hopMUPYIOLLIMXCS NOA4 UX BO3OENCTBUEM pU-
ckoB. B gaHHOM crniyyae dopmupoBaHMe CUCTEMBbI KOH-
TPONMMHra urpaeT NPEBEHTUBHYIO POrb.
3. AHanus pasBuTMa KagpoBOro noteHumana. omumo
HeobxoaMMOCTM obecneyeHns A0CTaTouHbIM OObeMoMm

(PUHaAHCOBLIX PECypcoB, Harnpasnsemblx Ha OpMMpo-

BaHWE CUCTEMbI KOHTPOMMHIA, 3KOHOMUYECKUIA CYyObEKT

JomkeH OblTb o6ecneveH KBanMuUUMpOBaHHLIMW Kaapa-

MU U y4uTbliBaTb BEPOATHOCTb peanu3aumn puckoB «CO-

NPOTUBNEHNS» BHEOPEHUIO CUCTEMbI KOHTPOMMMWHTA.

4. OnpepeneHne 3dMEKTUBHOCTUA CyLLECTBYIOLWMX CU-

CTEM y4yeTa 1 aHanuaa, 3aefiCTBOBaHHbIX B (QYHKLIMOHN-

pPOBaHUN CUCTEMBI KOHTPOSIMHIA; BPEMEHHbIE U (hUHAH-

COBble 3aTpaThbl HA UX MOAEPHU3AUMIO.

Bmopas ¢haza BHegpeHUs cUCTEMbl KOHTPOMMMHra 3a-
KntoyaeTcsl B onpeaeneHnm hakTopoB BHELUHEN N BHYTPEH-
Hel cpeabl, Oka3blBaLMX BNUSHUE HA DOPMUPOBAHMNE WH-
CTUTYyLMOHanNbHOW cpefpl. MNpoBeaeHne aHanu3a OaHHbIN
(haKkTOpOB NPeACTaBMSETCS BO3MOXHbIM M [A0OCTATOYHbIM
NPOBECTW C MPUMEHEHUEM WMHCTPYMEHTa KOPMopaTUBHOIO
cTpaTterndeckoro meHegpxmeHta — PEST-aHanus.

[ns rocynapcTBEHHOro CeKTopa CYLIECTBEHHYH pofb
UrparoT rnosiumuyYyeckue ¢hakmopsbl, OkasblBalLine BNUsHNE
Ha MPUHATME YynpaBneHyeckux pelweHun. OueHka Bnus-
HUSI 9KOHOMUYECKUX ¢hakmopos NpOU3BOAMTCSH Ha OCHOBE
OVHaMUKN MaKpO3KOHOMUYECKMX nokasatenen (BBI1, uH-
dnsaums, Kypc BanioT); coyuarnbHbIX ¢hakmopos — Ha Oc-
HOBe Nnokasarernen counanbHO-3KOHOMUYECKON CTaTUCTUKN;
MmexHOoIo2u4ecKuUx ghakmopoe — Ha OCHOBE ANHAMUKN pas-
BUTUS HAyKOEMKUX BUAOB 3KOHOMWYECKOW OEATENbHOCTH,
LMpoBON TpaHCHOPMaLMU SKOHOMUKN U APYrnxX akTo-
poB.

dakTopbl BHYTPEHHEN Cpeabl, BNUSAKOLME Ha MNPUHS-
TWE ynpaBneHYecKUX peLleHnii B 3KOHOMWYECKOM CyOb-
eKTe, 3aBUCAT OT XapakTepa OesATENbHOCTU 3KOHOMU4e-
ckoro cybbekTa, Luenen n 3agad ero yHKUMOHMPOBaHUS,
M ONpeaensiTcs B Npouecce BHEAPEHUS CUCTEMbl KOH-
TponnuHra.

MpuHSATME ynpaBneH4YecKnX peLleHuin B yCroBUsAX BNus-
HUS1 (paKTOPOB BHELLHEW U BHYTPEHHEN cpefbl, TakuMm obpa-
30M, OMMPAETCA Ha KMYeBbIE MHCTPYMEHTbI CUCTEMbI KOH-
TPONNUHra — cuctembl cbanaHCMpOBaHHbLIX Mokas3aTenen
M CUCTEMbI YNpaBneHYeCKoro yyera.

Mop cuctemow cbanaHCUMpoBaHHbIX NOKasaTenen creay-
€T NoOHMMaTb MHCTPYMEHTapuin KOHTponnuHra, obecnevmsa-
HOLLMI NpoLecC NPUHATUS 3pHEKTMBHOIO ynNpaBrieHYecKoro
peLleHns, HanpaBneHHOro Ha 4OCTUXEHME YCTaHOBMEHHbIX
uenen — 3EKTUBHOIO 1 LIENeBoro Ncrnonb3oBaHns oa-
XeTHbIX cpeacTB / 9PEKTUBHOIO UCTIONHEHNS BHOAXKETHBIX
nonHomouu. Cuctema cbanaHCMpOBaHHbIX NoKasatenew
BKMO4aeT B cebs Kak KONMMYECTBEHHbIe, TaKk U KavyeCTBEH-
Hble NnoKasaTenu AeATeNbHOCTN 3KOHOMUYECKOro cybbekTa
CeKTopa rocyaapCTBEHHOrO ynpaBneHus.

Mpn 3TOM paspo3HeHHble nokasatenn obbeanHAT-
C B COBOKYMHOCTb, MOCTPOEHHYK Ha OCHOBE BbISIBIEHMS
NPUYMHHO-CNEeACTBEHHLIX CBA3eW, YTo obecneuvBaeT fe-
TanbHbIA NOAX0A K peanu3auun npoLeccoB Anst AOCTUXKe-
HUS CTpaTEerMyecknx Lenem 3KOHOMUYEeCKoro cyobekTa.

VHbIMM cnoBamu, JaHHaAsi cucTemMa HanpasrieHa Ha Jo-
CTWXKEHME Lenen 3KOHOMUYEeCKOoro cybbekTa yepes B3au-
MOCB$I3b BHYTPEHHEW 1 BHELLHEN cpeabl.

Ha mpemebeli chaze BHeapeHus HeobxoauMmo onpege-
NUTb Uernb, 3a4ayn U OpraHn3auMoHHY MOAENb CUCTEMBI
KOHTPOMMMHra.
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C y4yeTOM MOOxodoB K OpraHu3auun CUCTEMbl KOHTPOI-
NNHra N CTPYKTYpbl rocygapcTBeHHoro cektopa [15], cne-
OyeT OTMeTUTb, YTO KOHTPOIMWHI B rOCyAapCTBEHHOM CeK-
TOpe HanpasreH Ha KOOPAMHALMI0O CUCTEM MNaHMPOBaHMS,
KOHTpONs 1 MHdOpMaUMOHHOrO obecneyeHnss NpuHUMae-
MbIX YNpaBreH4YeCcKNX peLUeHniA, BbICTpanBaHne CUCTeMbl
y4yeTa, ayouTa Ha Makpo- MU MUKPOYPOBHE ANS AOCTUXKe-
HUS: 3 PEKTUBHOIO 1 LIENEeBOro UCMNonb3oBaHus OooxeT-
HbIX CPEACTB B (PMHAHCOBO-X03ANCTBEHHON AEATENBHOCTH
3KOHOMMYECKoro cybbekta; 3apdeKTUBHONO WUCMOMHEHMUS
BO0KETHBIX U MHBIX NOMHOMOYNA.

MocTaHoBKa 3agay CMCTEMbl KOHTPOIIIMHIa Hepa3spblB-
HO CBfA3aHa C peanusauunen OyHKLUUA: KOOPAUHUPYIOLLEN,
YY4ETHOMN, KOHTPONbHOM U WHGOPMALMOHHOK. [lpn aToMm
KntoyeBble 3a4a4M OYHKUUIN BapbUPYOTCS B 3aBUCMMOCTH
OT 3KOHOMUYECKOro cybbekTa.

Tak, peanusauus KoopauHupyloLwen QyHKUUK cBdA3a-
Ha C HanaxvBaHWeM MexaHu3Ma B3aMMOAEWCTBUSA CU-
CTeMbl KOHTPONIIMHIA C APYIMMWU CTPYKTYPHbIMW Moapas-
OeneHnsMU 3KOHOMMYECKOTO CyObekTa C TOYKM 3peHust
NOAYMHEHHOCTU, OOKyMeHToobopoTa, UHpOpMaLMOHHOTO
B3aMMOOENCTBUA, MOAAEPXKKON CUCTEMbI MIAHNPOBAHWS.
KoopanHupytowasa dyHKumna HanpasneHa Ha:

— KOOpAMHALMIO OTAENbHbIX AIEMEHTOB CUCTEMBbI Mna-
HUPOBAHWNS BHYTPU 9KOHOMUYECKOro cybobekTa, KoopauHa-
LU0 NITaHOB 3KOHOMUYECKMX CyOBbEeKTOB rocyaapCTBEHHO-
ro cektopa, arpernpoBaHue MraHoB Ha Pa3HbIX YPOBHSX;

— obecneyeHne MHPOPMaLMOHHOW MOAAEPXKKN paspa-
OOTKM NNaHOB M KOOpANHALUUIO MHpOpMaLMOHHOro obmeHa
MexXay CTPYKTYPHbIMU MOAPa3deneHusasMn U 3KOHOMUYe-
CKMMU cyObekTamu;

— aHanu3 pa3paboTaHHbIX NIIaHOB Ha NPeAMeT Ux non-
HOTbI U peann3yemocTu.

YyeTHasa yHKUMS, ONMpalLasca Ha CUCTemy ynpas-
NeHYecKoro yyeta, ygosneTsopsiowero TpebosaHnam ap-
XUTEKTYPbl CUCTEMbI KOHTPONMMHra, HanpasrneHa Ha cbop
n obpaboTky uHopmMaunn, NpoBegeHMe MOAEPHM3aLNN,
yHUMKauunM MeTofoB U NOAXOAOB K OLEHKe pe3ynsTaToB
OeATenbHOCTU OpraHn3aunm.

Peannsauua KOHTponbHOM  pyHKUMM  HanpasneHa
Ha npoBefeHne CPaBHUTENbHOrO aHanus3a cTeneHn dak-
TMYECKOro AOCTMXEHMS NOCTAaBMEHHbIX Lenen (CpaBHeHne
«nnaH/dakT»), onpeaeneHne n o6o0cHoBaHNE [ONYCTUMbIX
3HAYEHUN OTKITOHEHWI, aHanNU3 UX NPUYKH.

Peanunsauusa nHgpopmaunoHHON YHKLUUN 3aKnioYaeTcs
B NMOCTPOEHUMN MHMOPMALMOHHOW CUCTEMBbI, NHOPMaLU-
OHHbIX MOTOKOB, CTaH4apTM3aLuM KaHamnoB W HOCUTENeWn
nHdpopmaumm, cbope, obpaboTke n aHanmae AaHHbIX, He-
obxoaMMbIX Ans NPUHATUS YNpaBneHYecKuX peLleHui,
a TaKke B NOCNeAcTBUSAX NPUHATBIX PeLleHnin, npoBeae-
HUW LMdPOBM3aLUN CUCTEMBI YNPaBreHUs (CUCTEMbI KOH-
TponnuHra), pa3paboTke MeTOAMYECKOro M MNpUKNagHoro
WHCTPYMEHTapua Ans peanu3auun QyHKUMN CUcTeMbl
KOHTPONMMHra.

Bbigenum pgBe OCHOBHble MoAenw peanusauum cu-
CTEMbl KOHTPOMMWHra B YyNpaBreHUn 3IKOHOMUYECKUM
CyGbEKTOM rocyapCTBEHHOIO CekTopa: co3gaHue o6o-
COBMNeHHOro CTPYKTYpHOro nogpasgerneHus (nubo Hape-
NeHne COOTBETCTBYHLUUMM MOSIHOMOYUSMU COTPYOHMKA

3KoHOMUYeckoro cybbekta), nMbo cosgaHue KOOPAUHU-
pylowen ceTu nyteM pacnpegeneHunst GyHKUUN 1 3agad
CUCTEMbl KOHTPOMMMHIa MeXAay CyLeCcTBYIOLWUMU CTPYK-
TYpHbIMW nogpasaeneHnsmu (6e3 cosgaHusa obocobneH-
HOro nogpasgenexus).

Bbibop mMogenu ocyliecTBnsieTcs MCXoas u3 ocobeH-
HOCTEeW OpraHU3aumoOHHOW CTPYKTYpPbl 3KOHOMWYECKOro
cybbekTa (Hanpumep, Npu 3adercTBOBaHUU MexaHu3ma
ayTcopcuHra npu peanusauum ¢yHKUMA (3agad), ad-
(HEKTUBHOCTb U Pe3ynbTaTUBHOCTb KOTOPbLIX MOAMEXUT
aHanuay 1 oueHKe CO CTOPOHbl CUCTEMbl KOHTPOIMUHIa),
yrnpaBneHYecKoW CTPYKTYpbl, CMOXMBLUENCA NpaKTUKK
genosoro obopoTa, CywecTBYOWUMN LeHTpaMn oTBeT-
CTBEHHOCTMW.

OpHako BHe 3aBMCMMOCTW OT BbIGpaHHOW MOAenu, aKko-
HOMU4YeckoMy cybbekTy Heobxoammo cobniopaTtb Tpebo-
BaHUS (popMMpPOBaHUA WHHOBALMOHHOIO 3fleMeHTa MoA-
OEPXKN NPUHATUS YNpaBneHYecknX peLleHmnin:

— paccmaTpuBas CMCTEMY KOHTPOMMMHra Kak Mmeta-
YHKLMOHAmNbHbIA 3NeMeHT rocyAapCTBEHHOro ynpasne-
HWSi, He06X0ANMMO OTMETUTb, YTO B PpaMKax OTAerNbHO B3s-
TOrO 3KOHOMMYeCKoro cybbekTa cucTema KOHTPOMMUHra
DOMmKHa OblTb KOMMNNEKCHoW (BceobLel) — NpoHM3bIBaTh
BCE ynpaBfieH4Yeckne MnpoLecchl, KOOpANHMPOBATbL MiaHsbl
N KOHTPONbHbIE MEPONPUATUS;

— cucTema KOHTPOMIWHra AomkHa obnagaTe LUMPOKK-
MW MpaBaMu Ha Mony4yeHue Bcel HeobxoauMmon Ans ee
PYHKLMOHMPOBaHMA MHpOpMaLMK, a COTPYAHUKN CyBbek-
TOB CMCTEMbl KOHTPOMMMHIa JOMXKHbI 06nagaTe Heobxoam-
MbIMW YNPaBAEHYECKUMN U aHaNUTUYECKUMWN KOMMETeH-
LMSMM 1 3HaHMAMK B obnactu domHaHcoB obLeCTBEHHOMO
ceKkTopa 1 rocyAapCTBEHHOro (MyHMULMNanbHOro) ynpasne-
HUA (BHE 3aBMCMMOCTU OT NPUMEHSAEMON Moaenn);

— cucTemMa KOHTPOMMHIa B rocyAapCTBEHHOM CEKTO-
pe OomxkHa OblTb BHYTPEHHE W BHELLHE CKOOPAWHWPOBAa-
Ha: obnagaTb BHYTPEHHVWM €4MHCTBOM M NPO3PaYHOCTbIO
PYHKLMOHMPOBaAHWSA, OblTb MOAOTYETHOW PYKOBOAUTENIO
3KOHOMMYeCKoro cybbekTa, a, ¢ Apyrov cTopoHbl — obna-
AaTb LENOCTHOCTbIO, MPOYHBIMW B3aMMOCBA3AMU MeXAy
cybbekTamy KOHTPOMMuUHra, MMeTb onepaTuBHOe MHAOP-
MaLUMOHHOe B3aUMOAENCTBIE;

— COBMECTHO C NnuamMmn, NPUHUMaoLWUMK ynpasneHye-
CKuMe peLlleHVs Ha OCHOBaHMW MHopMauun, Nony4eHHON
OT CUCTEMbl KOHTPOMMMHIA, HECTU CO-OTBETCTBEHHOCTb
3a MocneacTsvs Takux peweHuin. Co-OTBETCTBEHHOCTb
obycrnoBneHa AByMSA npuyMHamu: CyObEKT CUCTEMbI KOH-
TPONNMHra HeceT OTBETCTBEHHOCTb 3a Ka4yeCcTBO M CBOEB-
pPeMEeHHOCTb NMoAroTOBNEHHOW MHAOpMaUuKn, 3a BEPHOCTb
aHanuTM4yecKMx BbIBOAOB, a8 CUCTEMA KOHTPOMNuHra, opra-
HM3ys 1 CONPOBOXAasi MPOLECChl NOCTAHOBKU Lienewn, nna-
HUPOBaHUSA M NPOrHO3NPOBaHUA, OKa3blBaeT COAENCTBUE
NpaBubHOCTU U CBOEBPEMEHHOCTW MPUHMMaeMbIX yrnpas-
NEHYECKNX peLLeHn.

Ha paHHOM aTane onpepensaTca MexaHu3mbl obecne-
YyeHnss PUHAHCOBOM M (PYHKUMOHAaNbHOW HE3aBWCUMOCTU
CMCTEMbl KOHTponnuHra. Heobxogumo onpeagenuTb MeTo-
AnYeckne n opraHu3aumoHHbIE OCHOBbLI CUCTEMbI KOHTPOI-
nvHra, BKIYas BOMPOCHI arpermpoBaHus u obpaboTku
nHpopmMaLmmn, npefocTaBngeMon cybbekTtamm cucTemsbl
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KOHTPOMMMHra nuuam, NpuHMMatoLmMM peLleHmns.

Ha wvemeepmoli ¢hase BHeOpeHUA CUCTEMbI KOHTPOSI-
nyHra onpeaensitoTCA «UEHTPbl OTBETCTBEHHOCTUY» (Opra-
HW3aLUMOHHbIE eAWHNLbI 3KOHOMUYecKoro cybbekTa, nnbo
NX COBOKYMHOCTW, 3((EKTUBHOCTb N pe3ynbTaTUBHOCTb
KoTopbIx OydeT oueHVMBaeTCH CUCTEMOW KOHTPOMNWHra):
LEeHTp cTpaTerMyeckoro pesynbTata, UEeHTp pasBuTus,
LeHTp 3aTpaT, ueHTp (PMHaAHCOBOro yyeTa, LUeHTp duHaH-
COBOr0 OTBETCTBEHHOCTW npodeccmoHanbHon obnacTtu
obecnevyeHns geaTenbHOCTU B paspese PyHKLUMOHAMNbHbIX
obnacren.

Ha ocHoBe LEeHTPOB OTBETCTBEHHOCTW co3gaeTcs u-
HaHcoBas CTPYKTypa, HanpaefieHHas Ha pelueHne 3agaq
MOCTPOEHNSA CUCTEeMbl KOHTPOMNWHra: pacnpefeneHune
MOMHOMOYMI 1 OTBETCTBEHHOCTU, yNpaBneHvue 3atpatamu
N pocTuxeHne pesynstatoB. Kaxabin u3 anemeHToB du-
HaHCOBOWN CTPYKTYpbl HECeT OTBETCTBEHHOCTb 3a AOCTU-
XEHNe KpuTepueB OLEHKM CUCTeMbl cHanaHCMpOBaHHbIX
nokasaTenen, n obecneuynBaeT 3(PPEKTUBHYIO CUCTEMY
mMoTuBauum nepcoHana (KPI). Peanusaums nogxonos K no-
CTPOEHUI0 N DYHKLMOHNPOBAHWNIO CUCTEMbI KOHTPOMMNHTIA
OCYLLECTBNSAETCA Ha OCHOBE MexaHu3MoB GrogxeTnposa-
HUS.

[na OoCTWXeHWs uenen CMCTEMbl KOHTPOMMNHIa Kax-
OOMY LeHTPY (prHaHCOBOW OTBETCTBEHHOCTU hbopMmupyeT-
cs 6loaxeT, B NpoLecce NCMNOMHEHUA KOTOPOro, LIEHTP OT-
BETCTBEHHOCTMN CTPEMUTCS K 3PPEKTUBHOMY NCMOSNTHEHUIO
pacxogoB (3aTpar).

Taknm obpasom, yeTBepTasa pasa BHegpeHUss onpeae-
NseT He TONbKO MoAenb MOCTPOEHUA CUCTEMbI KOHTPOI-
NWHra, UeHTPbl OTBETCTBEHHOCTH, HO 1 pa3pabaTbiBaeT NH-
cTpymeHTapui (GlogxeTupoBaHue, yrnpaBrieHYeCcKin yyerT,
cuctema cbanaHcMpoBaHHbIX Nokasartenen, cuctema KPI).

Cnegyet oTMeTUTb, YTO Ha AaHHOM hase BHeApeHus
CO30al0TCA HOBblIE W KOPPEKTUPYIOTCS CyLlUecTByloLune
npoueaypbl 1 MexaHu3mbl yvyeTa, COCTaBIEHUA OTYETHO-
CTW, NPOrHO3MPOBaHMWS, NNAHNPOBAHNS U KOHTPONS.

HeobxogumMo ycTaHOBUTb, YTO TeMMNbl BHEAPEHUSA Cu-
CTEeMbl KOHTPOMMMHIa 3aBUCAT OT ONepaTUBHOCTU peanu-
3aummn das, CyLecTBYyHOLEN OPraHn3aunoHHON CTPYKTYpbI
9KOHOMMYECKOro CyObekTa 1 NPakTUku MHHOPMaLMOHHOIO
obmeHa. Hanbonee NpoayKTMBHBIM MpeacTaBnseTcs 3BO-
NOUMOHHOE, MNollaroBoe BHEAPEHUEe CUCTEMbl KOHTPOI-
nvHra, Korga pesynbTaTbl peanu3auum Kaxgoro artana
obcyxpatoTcs oTAenbHO (M KOPPEKTUMPYKTCA nNpy Heobxo-
ANMOocCTH).

PacnpoctpaHaa nogxoabl BHeApPeHUS CUCTEMbl KOH-
TPONMMHra B AEATEeNbHOCTb OpraHv3auumn KoprnopaTus-
Horo cekTtopa [1, 7] Ha [OeATenbHOCTb 3KOHOMWYECKMX
CybObeKkToB rocyfapCcTBEHHOIO cekTopa, crneayet oTMEeTUTb
BaXHOCTb «3KcnnyaTaumoHHoro 6noka» — nsmod ¢pasbl
BHeapeHusa. Ha gaHHon dase npovsBoanTCS MOHUTOPUHT
PYHKLUMOHMPOBAHNSA CUCTEMbI KOHTPOMIINHIA, KOPPEKTUPY-
eTCHA NHCTPYMEHTapun, OCyLLeCTBNAETCA NOBbILLEHNE KBa-
nudunkauun CoTpyAHNKOB, YNPOYHEHNE NO3ULIUA CUCTEMBI
KOHTPONIIMHIa B YNpaBreHYeCcKoW CTPYKType 3KOHOMUYe-
ckoro cybbekTa u paclumpsieTcst Habop yHKLUIA.

Takum o6pasom, HeO6XOAMMOCTb BHEQPEHUS KOHTPOI-
NWHra Kak NpuHUMNManbHO HOBOW CUCTEeMbl yrpaBreHus

B rocyfapCTBEHHOM CekTope obycrioBneHa OTCyTCTBMEM
PYHKUMOHANbHOTO 3MeMeHTa ynpasrneHus, obnagawolle-
ro OAHOBPEMEHHO KOOPAWHWUPYHOLLEN, y4YeTHOW, UHAOP-
MaLMOHHOW W KOHTPOMbHOW (PYHKLMAMU, WNHCTPYMEHTbI
M MeToAbl KOTOPOro MMEKT MPOrHOCTUYECKUIN XapaKkTep.
OnpegeneHbl NATb a3 BHeOPEHWUS CUCTEMbl KOHTPOI-
NINHra, CBSA3aHHbIX C MPUHATMEM PELUEHUS O BHEOPEHUM,
onpegeneHnem akTOpOB BHELLIHEN U BHYTPEHHEN cpefbl
9KOHOMMYECKOro cybbekTa, onpefeneHnem uenv n 3agau,
OpraHM3aLUMOHHOW MOLENM CUCTEMbI KOHTPOSIMHIA, HEMO-
CpeacTBEHHbIM BHEAPEHUEM, MOHUTOPUHIOM 3hdEKTUB-
HOCTU ee dyHKUMOHUpoBaHuA. OnpeneneHbl Kr4eBble
WHCTPYMEHTbI CUCTEMbI KOHTPONMKWHra: 6looxeTnpoBaHue,
ynpaBneH4yecknin y4eT, cuctema cbanaHcnmpoBaHHbIX NoKa-
3aTtenen, cuctema KPI.
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duHaHcoBasa cTpaterns MHHOBALMOHHOMO pa3BUTHS
B Cpepe CNUAHMUIA 1 NOrnoLleHnm

E.B. MeHbLWwuNKOB,
couckamernb [enapmameHma ¢huHaHCOB8020 U UHBECMUULIOHHO20 MeHedxMeHma, ®uHaHco8bIl yHusepcumem npu
lMpasumernscmee Pocculickoli ®edepayuu

AHHOmMauyus: uenb cmameu — pa3pabomka noHAMUsT (huHaHco8ol cmpameauu UHHOBAULOHHO20 pa3sumus 8 cghepe
cnusHul u noenoweHud. ns docmuxeHus 0aHHOU yesnu bbirm Npo8edeH Kpumu4ecKul aHanu3 aumepamypbi U paccMo-
mpeHbl hyHdameHmarbHbie onpedeneHus huHaHcoeol cmpameauu, a makxe obnacmu ux peweHus u 3adaqu. Obcyx-
datomcsi OCHOBHbIe KOMIMOHEHMbI (hUHAHCOB0U cmpameauu: yenu, NpuHyumnsl, Memodb! u 0emepMuHaHmel. 1o umozam
uccrnedosaHusi 8bisigreHbl 0COBEHHOCMU ynpasneHusi coenikamMu CUsHUL U Mo2roweHul, ymoYHeHbl mexHomoauye-
cKue Momusayuu u mpebosaHus k codepxaHuro cmpameauu M&A, ompaxarowjue 0CHOBHbIe 3adaqu UHHOB8AUUOHHO20
pa3sumusi NPOMbILWTEHHBIX MPednpuSIMul U CyuHoCmb usMeHeHul poiHka M&A 8 cekmope npoMbIunIeHHO20 Npou3good-
cmea, Ymo 060CHO8bIBaEM UMNEPamMUBbl NPO2HO3HO020 MOOeUPOoB8aHuUs U 8bi6opa MemoduYecKo20 UHCMpPYMEHmapus
MPUHAMUS U OUEHKU yrpaeneH4YecKux peweHull o eonpocam paspabomku ¢huHaHCOB80U cmpameauu U ee pearnu3sayuu.
[HaHa asmopckas mpakmoeka noHsImus «gbuHaHcogas cmpameausi UHHO8aUUOHHO20 pa3sumus 8 cghepe CriusHUl U rno-
2/1ouWeHul».

Knrouesbie criosa: UHHO8AUUOHHOE pa3sumue, CrusHUsS u noanouwjeHust (M&A), couHaHcogass cmpameaus,
MPOMbILLNEHHbIe NPednpusmus.

Financial strategy of innovative development in the field
of mergers and acquisitions

E.V. Menshikov,
Applicant of the Department of Financial and Investment Management, Financial University under the Government
of the Russian Federation
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Abstract: the purpose of the article is to develop the concept of a financial strategy for innovative development in the field
of mergers and acquisitions. To achieve this goal, a critical analysis of the literature was carried out and the fundamental
definitions of financial strategy, as well as the areas of their solution and tasks were considered. The main components
of the financial strategy are discussed: goals, principles, methods and determinants. Based on the results of the study,
the features of managing mergers and acquisitions were identified, technological motivations and requirements for the
content of the M&A strategy were clarified, reflecting the main tasks of innovative development of industrial enterprises
and the essence of changes in the M&A market in the industrial production sector, which justifies the imperatives
of predictive modeling and the choice of methodological tools for making and evaluating management decisions
on the development of a financial strategy and its implementation. The author’s interpretation of the concept of «financial
strategy of innovative development in the field of mergers and acquisitions» is given.

Keywords: innovative development, mergers and acquisitions, financial strategy, industrial enterprises.

Beenenue MCCMeaoBaHNS, KacaloLMecs N3yyeHust hUHaHCOBOM CTpa-

Mpobnema paspaboTkn puHaHCOBOW cTpaTernn B cde-
pe CrnusHW 1 NOTrMOLEHWIN OaBHO NPUBNEKAeT BHUMaHWE
OTeYeCTBEHHbIX MccnegoBaTtenen u npaktukoB. B Poccuu
3aToN npobneme nocBsilleHbl HayyHble paboTbl PorosnHa
C.C. [7], AbanakuHon T.I., N6parumoeon A XK. [1], BbIT-
paesa X.0. [2], MyrayeBon T.A. [6] u MHOrUX Oopyrux. AHa-
NU3Npys CyLLECTBYHOLINE UCTOYHUKU N NUTEPATYPY, MOXHO
caenatb BbIBOA, YTO OOHWMM W3 OUCKYCCUMOHHBIX BOMPOCOB
B M3ydeHun npobnembl pa3paboTku UHaHCOBOW cCTpare-
ru SBMSETCSA €€ porb B CUCTEME YNpPaBNeHUs YCTONYMBbLIM
pasBuTMEM NpeanpuaTus. B oTeyecTBeHHOM Hayke aTa npo-
bnema ocsellaeTca B eAnHUYHbIX pabotax. CoBpeMeHHble

TEerMm pasBuUTUS HA OCHOBE HEOPraHM4YecKoro pocTta, HocAT
YaCTHbIV XxapakTep. ATa cuTyaums B TOM YNCIe CTAaHOBUTCS
NPUYMHON HU3KOrO KadecTBa paspabaTbiBaeMbiX METOAM-
YECKMX peKoMeHZauui no MNpOoBEAEHWU0 COENOK, HU3KOro
KayecTBa MNPOrHO30B W HEeOOCTATOYMHOW 3O(PEKTUBHOCTU
caenok. B KOHEYHOM nTore OOMbLIMHCTBO CITUSIHUIA U NOr0-
LLEHNI TepnAT Heyaauy.

Mano nayyeHHomn ocTtaeTca crneunduka caenok CANaHNn
M MOIMOLWEHNA KOMMNaHWUA, OCYLLECTBASOWMX MHHOBALM-
OHHYK penATenbHOCTb. CyllecTBylOWME MO AAaHHOW MNpo-
6neme uccneposanus [3, 4, 5, 8] B OCHOBHOM MoOCBsLLe-
Hbl @aHanM3y MOTUBOB CITUSIHUIA M MOFMOLWEHUN B obnacTtu
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Puc. 1. Pacnpegenenune 132 Hay4HbIX cTaTen no rogam

WHHOBALMOHHOIO Pa3BUTUSA, OLEHKE WMHHOBALMOHHOIO Mo-
TeHumana CnusiHUA U NOrfoLweHnin, akTopoB, BIUSOLWMX
Ha addpekTuBHOCTL caenok M&A MHHOBALMOHHbLIX Mpen-
npuatui [10, 12]. 3apybexHbiMM aBTOpaMu uccrnenyercs
BNUSIHWE CAENOK CIUSIHUA M MOFMOWEHUN Ha MHBECTULN
WHHOBALMOHHbIX NpeanpuaTuii, B T.4. Ha HNOKP, nx nHteH-
CUBHOCTb U 06LMe 3aTpaTthbl Ha MHHOBauuu [11, 14, 15].

CyuwecTtBytowiaa 6asa nuTepaTypbl XapakTepuayeTcs
OTCYTCTBMEM KOMMIIEKCHbIX paboT B obnactu pa3paboTku
dMHaHCOBOW cTpaTernm B cdepe CrMSHUIA U MOrnoLEeHN
Onsa uenen MHHOBAUMOHHOIO pa3BuUTuA npeanpusaTtus. Cne-
Oys aKTyanbHbIM MCCNEAOBATENLCKMM TpeHAaM, Halle uc-
cnefoBaHWe HanpaeneHO Ha HUMBEMMPOBAHWE HEKOTOPbIX
npo6enoB CyLecTBYOLNX UCCNEefOoBaHUA AaHHOW npobne-
MaTUKW.

PesynbTaThl

MopaepHu3auusa HauMoHanbHOW 3KOHOMMKN HEBO3MOXHA
6e3 BOBMNeYeHUs B 3TOT NPOLLECC NPOMBILLIIEHHbIX Npeanpu-
ATUA N UX OPUEHTALMM Ha MHHOBALMOHHYI0 MoZernb pasBu-
TN 3KOHOMUYECKOWN AeATenbHOCTU. PelleHne aTon 3agaydn
TpebyeT yckopeHus pocTa MHHOBALMOHHOW akTUBHOCTU OT-
€YECTBEHHbIX MPOMBILIMIEHHbIX NPeanpuATUiA, nokasatenu
KOTOpPOWM CErogHs UMET KpanHe BONaTWIbHYK AUHAMUKY
N XapaKkTepusylTcsa YepeaoBaHNEM 3TanoB CHXKEHUS U He-
3HauUTEnNBLHOro pocTa (cM. Tabnuuy).

B paHHOM wvccnepoBaHuu onpedeneHbl  OCHOBHbIE
yrpo3bl, MPensTCTBYKLINE WHHOBALMOHHOMY PasBUTUIO
OTEYECTBEHHbIX MPOMBILWMEHHBLIX MPeanpuATMiA B yCro-
BUSIX CTAHOBIEHUS UMGPOBON 3SKOHOMMKM: 1) HexBaTKa
KOMMNETEHTHbIX KagpoB Ans umdpoBmsaumm OusHeca; 2)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

HeJoCTaToOK CpeacTB, 3HauuTenbHble 3atpatel HA HUOKP
1 BbICOKUI 9KOHOMUYECKUI PUCK MHHOBauui; 3) cnabopas-
BUTasi MHHOBAUMOHHAA M umMdpoBasi nHPpacTpykTypa; 4)
HU3KUI YPOBEHb rOCYAapCTBEHHOW MOAAEPXKKA WUHHOBALM-
OHHOW AeATenbHOCTY; 5) paspbiB B BO3MOXHOCTSX UCMONb-
3oBaHus VKT B pernoHax.

C y4yeTOoM AaHHbIX Yrpo3 1 psga akTopoBs, BAUSIOLNX
Ha yCTOVIHVIBOCTb pa3BuUTUA B COBPEMEHHbLIX 3KOHOMUYe-
ckux ycnosusix [9, 13], cTpaTerns BHELIHEro pocTa, BO3-
MOXHOroO 3a c4yeT cTpaTervim npuobpeTeHuin U CIUsHUIA,
BEPTUKAINbHON MHTerpauum u ameepcudukaLumn, paccma-
TpuBaeTCcs B UccrnefoBaHuu kak Hanbornee nepcnekTuBHasi
ANa KpynHbIX KOMMaHun. [puoputeTHOW cTpatermen po-
CTa NPOMbILLIEHHBIX NPeanpuaTUiA, KoTopasi HeceT B cebe
PS4 KIYEBbIX NPEMMYLLECTB, N HEMOCPEACTBEHHO BNUSIET
Ha Co3gaHWMM LEHHOCTU U cnocobcTByeT UMgpoBON TpaHc-
dopmaumm busHeca, sBnsaeTca ctpaternss M&A.

[Ona BbisBNeHMs TpeboBaHUM K cTpaTernsiMm CIUSIHWUIA
M MOIMOLEHUIA MPOMBILIIIEHHBLIX NpeanpuaTuiA 6bin npo-
Be[EeH KPUTUYECKUI aHanM3 koprnyca TeopeTUyYeckon u am-
nupuyeckon nutepatypbl U3 132 HayyHbIX cTaTel no npo-
6neme CNUSHUIA 1 NOIMOLLEHUA NHHOBALMOHHBLIX KOMMaHWUi
(puc. 1). B pesynbrate aHanusa: BbISIBNEHbl hakTopsbl,
AeTepMuHMpyoLLmMe n3MeHeHns Ha poiHke M&A B cekTope
nNpoOMNpon3BoAcTBa; 0606LEHbI OCHOBHbIE TEXHOMOrn4ye-
CKMe MOTMBaUMK CMVMSHWIA U nornoweHnn (puc. 2); onpege-
NeHbl U3MEHEHMS, KOTOpble HE06XOAMMO BHECTU B TEKYLUNE
cTpateruu npeanpuaTum (puc. 3).

B 3aBUCMMOCTM OT MPMOPUTETOB U LieNe MHHOBALMOH-
HOro pa3BUTUS MPEANnpPUATUS TEXHONMOIMYECKMe MoTUBaLum
caoenok M&A MoryT npvHMMmaTth pasnuyHbie hopMbl U UX

Peanusyembie mepbl rocy,qapcheHHoﬁ noAAepPXKKU CMAr4arT BO3ﬂ,eﬁCTBMe I'IOC/'Ie,EI,CTBMﬁ naHAeMUU Ha
NPOMbILINEHHOE NPOM3BOACTBO. 3aBepLUEHNE 3TUX NPOorpaMmm NpuseaeT K YBeIMYEHUIO aKTUBHOCTU Ha

Oco3HaHMe LLeHHOCTU KOHCONMAALMNM B Lensx umdposbix TpaHchopmaumii pyKoBoACTBOM KOMMaHMii BegeT

K POCTY PblHKa. I'IpewmyUJ,eCTBa macwrTaba B HEKOTOpPbIX OTPACNAX NPOMbILLUNEHHOCTU BbIXOAAT 3@ PaMKU

PbIHOK
M&A pbIHKE, BbI3BAaHHOM KPU3MCOM U PECTPYKTYypU3aLmei.
d)aKTOpbl KN1aCCUYECKOWN peHTabenbHOCTH.

CNMAHUA N NOTNOLLLEHUA MOTYT NPeAoCTaBUTb Heo6xoaMMble BO3MOXKHOCTU POCTa AaXKe Ha CTabUNbHbBIX U
nagaroLwmx pbiHKax. PMHaHcoBasA cTabuUAbHOCTb U CTpaTernyeckan AanbHOBUAHOCTb NO3BONUT
BOCMO/b30BaTbCA BO3MOXKHOCTAMM 3aKNtoHeHUA caenok M&A 1 BbINONHUTL CTPYKTYPUPOBAHHbIE MAaHbI

CO34aHNA CTOMMOCTHU.

Puc. 2. dakTopbl, AeTepMUHUPYIOLLME U3MEHEHUS Ha pbiHke M&A B cekTope NpoMnpou3BoacTBa
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Tabnuua
MokaszaTenu NHHOBALMOHHOW AEeATEeNIbHOCTM OpraHu3auuin NpoMbilNieHHOro npoussoacTea B 2017-2019 rr.
MokasaTtenb 2017 2018 2019
OTrpy>XeHHble TOBapbl 1 BbINOMHEHHbIE PaGoThl U ycnyru, Mnpa pyo6. 50 873 61 292 63 167
B TOM uucrie nHHOBaUMOHHbIE TOBapbl, paboTbl, yeryru, Mipa pyo. 3403 3693 3871
YoenbHbI BEC MHHOBALIMOHHBIX TOBApoB, paborT, ycnyr B obwem obbeme oTrpy-
YKEHHbIX TOBApOB, BbINOMHEHHBLIX paboT, ycnyr opraHM3aLmii TPOMBbILLIIEHHOIO 6,7 6,0 6,1
npounssoacTea, %
MHHOBaLWIOHHbIe TOBapkhl, pa6o1'|>|, ycnyrun, BHOBb BHEAPEHHbIE UMK noaBepriunecs
3HaUUTENBHLIM TEXHOOMMYECKMM U3MEHEHUsIM 3a nocregHue Tpu roga B Poccuii- 2435 2392 2497
ckov Penepauun, mnpga pyo6.
[ons BHOBb BHEAPEHHbIX UMW NOABEPrLUMXCA 3HAYUTENbHBIM TEXHONOMMYECKUM
n3MeHeHnaM B o6Liem 06beMe MHHOBALMOHHBIX TOBapoB, paboT 1 ycnyr 3a 71,5 64,8 64,5
nocnegHve Tpu roga, %

Puc. 3. TpebyeMble uameHeHusi ctpaTeruii pocta ¢ ucnonb3osaHvem M&A

KOMGUHaUuK: 1) CHUXeHWe 3aTpaT (3KOHOMWUSI OT MacLuTa-
6a, cHmkeHue 3atpat Ha HNOKP); 2) cospaHue cuHeprum
Onst co3faHusi HOBbIX BO3MOXHOCTEN (pa3paboTku Ho-
BbIX MPOAYKTOB); 3) YKPENeHUe KIoveBbIX KOMMETEHLMIA
1 co3gaHue cneumann3mpoBaHHbIX HABbLIKOB; 4) CHUXEHMWE
HeonpeaeneHHoCTM U YPOBHSI pucka; 5) cTpaTernmvyeckue
coobpaxeHusi (MPUoBpeTeHNst C Uenbio 3aMeCcTUTENbHON
TEXHOMNOMUM UMK Nofy4YeHne OOCTyna K LEHHbIM pecypcam,

WHTEepHanm3auns noboyHbIX 3 eKTOB 3HaHU 1 T.4.).
CnustHMS M NOrMoLeHNs MOryT cTaTb OCHOBOW Ldpo-
BbIX TpaHcopMaLMM NPOMbILLMIEHHbIX NPeanpuUATUn. Yto-
Obl COXpaHWUTb KOHKYPEHTHbIE NPenMyLLiecTBa 1 obecneyntb
ycTonuMBbIA pocT 3a cyeT M&A, npeanpusatusam criegyet
BHECTU pAg U3MEHEHUI B CyLUeCTByloLme cTpaterum (puc.
3), obecneunB agekBaTHOE OpraHW3auuoHHOE W buHaH-
coBoe obecneveHne caernku, BkM4vawllee uHaHCOBYHO

Moaxoabl K onpeaeneHnto GuHaHCOBOM

cTpateruu

LLinpokuit nogxoa;

Y3Kui noaxon;:

COBOKYMHOCTb KpUTepues U npoueayp, nognexawmx

MEXAMCLMNAMHAPHaA MeTo40N0IUA
apdeKTUBHOrO pacnpeseneHns orpaHnYeHHbIX
pecypcoB BHYTPU GUPMBbI A5 YYLIErO UK
60/1ee 3KOHOMUYHOrO YA0BNETBOPEHUA
NPeANOYTEHNN KIMEHTOB C TeYEHNMEM BPEMEHM

Puc. 4. lNMoaxoapl k onpegeneHnto UHaAHCOBOW cTpaTerum

[AOCTUKEHMIO CTPATErMYECKON Lienn pasBuTmA
KOMMaHWK, KOTOPble MeHeAKepPbl UCMOAb3YIOT Npu
NPUHATUN PELLEHN 0 NpuobpeTeHnn pecypcos ana

TeKyLLel U pa3BUBAOLLENCA AEATENBHOCTU U
onpeneneHum HanpasaeHNn U MeToa0B
NCMO/b30BaHNA 3TUX PECYPCOB C Y4ETOM
CYLLECTBYIOLLNX BOSMOYKHOCTEN, OFrPaHNYEHMA U
OTHOLLUEHMA C OKPY»KaloLLLe cpeaoit KoMnaHUK
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OTparkeHne 0XnaaHui U MHTEPECOB aKLMOHepPOoB Npu
NPUHATUN CTPATENMUYECKMX PELEHWNI U NPU NOCTOAHHOM
ynpaBaeHum GMHaHCOBbIMM MOKasaTensimu. ITo Tpebyert
Ha4/1eXKallero y4eTa KOHKPETHbIX PUCKOB, CBA3AHHbIX C

Pa3NIMYHbIMU CTPATETMYECKMMW BaprUaHTaMm
WMHHOBALMOHHOrO Pa3BuTUA.

OTparkeHue B GMHAHCOBBIX M/IaHAX KaK KPaTKOCPOYUHbIX, TaK U
[0NTOCPOYHbIX Lie1el MHHOBALMOHHOIO PAa3BUTUA U,
COOTBETCTBEHHO, BCEX NOTPEOHOCTUN B pecypcax A

OOCTUXKEHUSA ITUX LLENEN.

YyeT 3 HeKToB, BAMAIOWMX HA }KU3HEHHbIW LKA KOMMNAHWMY,
TaK KaK OH MOXXET OKa3blBaTb BAMUAHWE HA Hanbonee
NOAXOAALLYIO CTPYKTYPY KanuTtana, 3¢peKTMBHOCTb

x
S
-
b
(an]
m
©
o
)
=
o
I
I
o
AN
=
©
(0a]
o
I
a5
A

0
O
T
<
T
AN
©

=
=
—
]
|_
4]
o
|
O
=
@)
aa]
o)
O
I
©
T
=
<
X
xR
=
T
©
aa]
o
O
)
o
|_

bUHaHCOBbIX CTpaTErnit.

Puc. 5. TpeboBaHus k hMHAHCOBOW CTpaTErMN MHHOBALMOHHOIO pasBUTUsSi B chepe CIUSIHWIA 1 NOrMOLEHWIA

cTpaTernto CANAHUIA 1 NOrTMOLLEHNIA.

AHanua aMnNUpUYecKkMx MWCCreLoBaHUA Mokasarn, 4To
HEeCMOTpSA Ha MoTeHuuarnbHble MNPeuMyLlecTBa, CIUSHUS
W MOINOLLEHNs He Bcerga No3BONSAT JOCTUraTh 3annaHu-
poBaHHbIE Lienn MHHOBALMOHHOIO pa3BuThs. Ycnex caenku
BO MHOIOM 3aBWCWUT OT TOro, CMOTYT N KOMMaHuu peanu-
30BaTb «CUHEPruio Bbirod M 3atpart». NoaTomy duHaHco-
Bble acneKkTbl UrpalT NPUOPUTETHYIO pofb B pa3paboTke,
peanu3auny 1 OUEeHKe cTpaTerni CIMSHUIA 1 NOrnoLeHni
WHHOBALMOHHO-aKTUBHbIX NPeanpusaTUn.

B cratbe Takke mMpoaHanM3npoBaHbl OnpefeneHus
dmHaHCOBON CcTpaTeruu, CyllecTBylOlWME B nuTepaTtype
no cmHaHCOBOMY MeHeXMeEHTY (puc. 4). BHe 3aBucumo-
CTK OT BOCMPUHMMaeMOro noaxoga uHaHcoBas cTpaTterus
3aTparmBaeT Uenbii psa BOMNPOCOB, KOTOPblE CBS3bIBAKOT
bHaHCOBbIE PbIHKM, @ TaKKe KOHKYPEHTHbIE cTpaTeruu.

®duHaHCcOBas cTpaTerns WMHHOBALMOHHOIO PasBUTUSA
B chepe M&A gomkHa CTUMYNUpPOBaTb MPUHATME pelle-
HWIA, CBA3aHHbIX C akTUBaMmn u obs3aTenscTBaMm, U YYnTbl-
BaTb psf TpeboBaHuii (puc. 5), B Tom yncne obecneveHne
TECHOW B3aMMOCBHA3M MeXAy WHHOBALMOHHOW cTpaTterven
M CNpocoM Ha kanutan. PelweHne o BbIbOpe KOHKPETHbIX
WUCTOYHMKOB (PMHAHCUPOBAHUA 3aBUCUT OT WHAMBUAY-
anbHbIX OCOBEHHOCTEN KOHKPETHbLIX KOMMAHWA: YPOBEHb
KanuTanoeMKOCTW, BO3MOXHOCTb Mbkoro dopmupoBa-
HWSi CTPYKTYpbl NPOM3BOACTBA WHHOBALMOHHbLIX TOBapoB
UNn ycrnyr, cnocobHOCTb aganTMpoBaTbCA K U3MEHEHWUSIM
BHELUHEeWN cpefpbl, TEXHOMNOrMYeckoe pas3BuMTUE, PbIHOYHOE
nonoxexue. [pu paspaboTke nHaAHCOBOW cTpaTernn
WHHOBALMOHHOIO pasBuUTUA B cepe CNUSHUA U MOorno-
LEeHWI ONpenensatTCa OONTOCPOYHble Lenu (UHAHCOBOW

AeATeNbHOCTN, OTpaXkatoLme Lenu n nnaHoBble 3Ha4YeHns
nporpaMMmbl MHHOBALMOHHOIO pPasBUTUA MpeanpuaTus
(puc. 6). B pamkax ¢uHaHCOBOW cCTpaTerMm CrnaHui
M MOrMOWEHNN OMpeaenslTca HanpaBneHus AedaTerb-
HOCTW, KOTOpble B AanbHenwem 6yayt cdopmupoBaTb
(PUHaHCOBYIO NONUTUKY NpeanpusaTua (puc. 7). Ba us ne-
peyYncneHHbIX HanpasneHuin COOTBETCTBYIOT obnactu du-
HaAHCOB — CTpaTerns, OPUEeHTUPOBaHHas Ha ONTUMU3aLNIO
PUHaHCOBbIX pe3ynsTaToB, U cTpaterns GopmupoBaHus
no3nuun Ha pbiHKe kanuTana.

®PuHaHCOBas cTpaTternsi, OpueHTUPOBaAHHAs Ha 9KOHO-
MUYECKUIA POCT, CBA3aHa C WHHOBALMOHHOW cTparterven,
KoTopas (hoKycupyeTCca Ha AeATenbHOCTU, HamnpaBrneHHOW
Ha [OOCTMXKEHWE 3amnnaHUMpOBaHHOTO 3KOHOMMUYECKOro po-
cta. CTtparternsi, oOpueHTUpOBaHHAss Ha MUHUMU3AUMIO 3a-
TparT, He oTpaxaeT Bce obnactu ynpaeneHus puHaHcamu,
NnoaToMy ee crneayeT UCMonb3oBaTb B COMETAHUW C OPYTUMUA
HanpasneHnsMu.

BbiBOAbI

1. B cTatbe BbIsIBNIEHbl OCOGEHHOCTM YnpaBreHust caen-
KamMy CrMSIHUA U MOFMOLLEHNIA, YTOYHEHbI TEXHOMorm4ye-
Ckue MoTMBaLun U TpeboBaHMs K coaepXKaHuio cTpaTermm
M&A, oTpaxaioLime OCHOBHble 3a4a4u MHHOBALMOHHOMO
pasBUTUSI MPOMBILLIIEHHbIX NPEANPUATUIA U CYLLHOCTb W3-
MEHEHWI pblHKA B CEKTOPE MPOMBbILLIIEHHOINO NPOU3BOA-
CTBa, YTO 0BOCHOBLIBAET MMMNEpPATMBLI MOAENMPOBAHUS
1 BblbOpa METOQUYECKOTrO MHCTPYMEHTapusi MPUHATUS
M OLEHKM ynpaBrieHYecknx pelleHun no Bomnpocam pas-
paboTkun (hMHAHCOBOW CTpaTernv u ee peannsauuu.

2.Mo wtoram aHanmMsa CcGOPMYNUPOBaAHO MOHATUE
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Lienn ¢uHaHcoBOM CTpaTerMm MHHOBALLMOHHOTO
pa3BuTuA
|

JInkBnaHoCTL, Makcumusauus PocT npoussoacTtea CHUXKeHune PocT foxon08
durHaHcoBanA npuGbiam / WHHOBALMOHHbIX CTOMMOCTH COBCTBEHHMKOB
YCTOUYMNBOCTb MUHUMU3ALNSA TOBapoOB, CHUXeHune 3aemMHoro (aKLl,VIOHepOB)

3aTpart, pocT pacxogos Ha KanuTtana,

cToMmocCTH, HWOKP MMUHMMU3ALUA

peHTabenbHOCTb puUcKoB

Puc. 6. Lienu dpuHaHcoBon cTpaTernm MHHOBALMOHHOIO pasBUTUSA

HanpasneHusa geatesbHOCTU (GUHaAHCOBasA
cTpaterus)

; i 7 7 }

3KOHOMWYECKHUI pocT

onTMMmM3auma dopmmnposaHune [oCTUXeHne MUHUMM3aLMA
3a CYeT CUHepruu, NNaHNPYeMbIX No3uULMKN Ha pblIHKe HeonTUMabHbIX 06LMx 3aTpar,
OCHOBHbIMMN d)VIHaHCOBbIX Kanutana, pe3ynbTaTtosB B KoTopasn “
duHaHcoBbIMU pesynbTaTos, KOTOpas NOHUMaeMoW Kak KOMNaHWu, onpepenserca Na
nokasartenamm cBA3aHa C yPOBHEM cTpemsieHme K NOAYMHEHHbBIX dakTopamu O
KOTOPOro ABNAOTCA npnébiau, MaKcumusauum MHTEpecam pPaLMOHaNbHOTO T
yBEWUYEHME BbIPYYKH, peHTabenbHOCTbO CTOMMOCTM KOMNaHUK duHaHcoBoOM MCNONb30BAHUA
[l07 PbIHKa, npoaax, MU MaKCUMU3aLmm rpynnbl, TaKUM pecypcos, 1 <
3KOHOMMYECKMe peHTabenbHOCTbIO peHTabenbHoCTH obpasom, 3aKntovaercs B I
abdekTbl OT KanuTana, ypoBHem COBCTBEHHOTO OOCTUKEHMe noaxoge K S
macwtabrposaHms, AVMBUAEHAOB, POCTOM KanuTana duHaHcoBbIX Lenei GUHAHCOBbLIM
Aveepcuukauma MMyLLeCTBa, MHHOBALMOHHOTO peLIeHNAM B ABYX e
npoAa 3a cuet CTOUMOCTbIO pa3BuTUA, KOTOPbIe

N3MepeHunax:

pa3paboTku 1 [LOXOAbl M pacxoabl

KanuTanos, ypoBHEM oTHOCATCA K 6onee

BHeZpPeHUA HOBbIX 3aTpar KpYnHoM
TEXHOOrU, 9KOHOMUYECKO
NPOAYKTOB U yCAyr, CTPYKType

YNy4LIEeHNA OCHOBHbIX
nokasaTenew
addeKkTMBHOCTU
NPON3BOACTBEHHOTO
npouecca

Puc. 7. HanpasneHus gesitenbHOCTU, hopMupytoLLne (UHaHCOBYO NONNTUKY NPeanpUsaTUs

«(puHaHcoBas cTpaTernss MHHOBALUMOHHOIO pPas3BUTUA
B cdhepe CrMsHUIA 1 NOrMOLWEHUIN» KakK dYHKLMOHANbHOWM
cTpaTteruu, 3afaHHOM KOHKPETHbIMW LiensMn U nnaHoBbl-
MU 3HAYEHUSIMU NPOrpamMmbl UHHOBALIMOHHOMO Pas3BUTUA
npeanpusaTUSA, 3afaHHbIMU KpUTEPUAMN 3DPEKTUBHOCTH
caenkn M&A, npepcrasnstoLLen cobon koMmnnekc druHaH- o

COBbIX METOAOB W Mpoueayp MakcumMu3aumy CTOUMOCTU Bubauorpaduyeckuii cniucok:

WHTErpUpOBaHHON KOMMaHUM U MUHUMU3auumn unsgep- 1. Abamakuna T.I., M6parumoBa A.JK. duHaHcoBas crparerus
XeK nyTem paumoHanbHOro NCMonb30BaHUSA (PUHAHCOBBLIX OaHKOB Ha PHIHKE CIUSIHUS U MOTIOMICHHs / DKOHOMHKA U MPEeJ-
pecypcoB U CTPYKTYpbl KanuTana 3a cyeT addeKkToB cu- mnpunumarensctBo. — 2017. — Ne 3-2 (80). — C. 1135-1139.
Heprun, YTo paclumnpseT TeopeTndeckme npeacrasneHna 2. beitnaeB X.0. OcoOeHHOCTH CAMAHUI M TMOIIONICHUH B COBpe-
O ponv v 3HaYeHun MHaAHCOBOWM cTpaTterMm B obecneye- MeHHO# 3apyOeskHol mpakTike / COBpEeMEHHbIE KOPIIOPATHBHBIE
HWMK ycnewHocTy caenok M&A. CTpaTeruu M TeXHOJOoruu B Poccun: cOOpHHK Hay4HBIX CTaTeH.
3. CoenaH BbIBOA, YTO CMUSIHUS U MOMMOLWEHNa He Bcer- Mocksa, 2017. — C. 39-43.

[a cnocobCTBYOT AOCTUXKEHMIO 3annaHupoBaHHbix uenen 3. I'ynynaes M.K., T'ypuesa JLK., KoumeBa WN.K. Morussl

MHHOBALMOHHOIO pasBUTUS. YCnex COenkn BO MHOIMom
onpependeTcAd BO3MOXHOCTbKO KOMMaHUWU peann3oBatb
«CUHEPruto Bblroa 1 3atpar».
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YnpasneHue NHBECTULIMOHHBLIMK NpoLeccamu
B KOMMaHMAX Ha OCHOBE KOHLleNnTyanbHOro noaxoaa
LMPOBOro MeHeJ)KMeHTa

H.N. Mopozko,
0.3.H., npogheccop [enapmameHma chuUHaHCO8020 U UHBECMULUUOHHO20 MeHedxmeHma, ®uHaHco8bIl yHuUsepcumem
npu MNpasumenscmee Poccutickol ®edepayuu, Mockea,

H.N. Mopozko,
0.3.H., npogheccop [enapmameHma 6aHKO8CKO20 0ena u ¢huHaHCo8bIX PbIHKO8, PUHaHCo8bIlU yHUsepcumem
npu MNpasumenscmee Poccutickol ®edepayuu, Mockea,

B.10. OuaeHko,
K.3.H., GoueHm [enapmameHma 6aHKO8CKO20 0efla U ghuHaHCo8bIX pbiHKo8, DUHaHCo8bIl yHuUsepcumem
npu MNpasumenscmee Poccutickol ®edepayuu, Mockea

AHHOMaUUs: 8 cmambe chopMynuposaHbl U 060CHOBaHbI HOBbIE KOHUENMYyasbHbIE M0OX00bI, OMpaxatowue CospemeH-
Hble U3MeHeHUs1, ces3aHHble ¢ Yughposbim MeHedxmeHmom. O60CHO8aHO, Ymo aflybokoe NoHUMaHue yugposoli mpaHc-
¢hopmayuu, mexHonoauu co30aHus U MPUHUUMNOE UX MPoeKmuposaHus sensiemcs npednochinkol Ons ghopMuposaHust
coomeememeyoweeo MbituneHus. CehopMynuposaHbl OCHOBHbLIE MOMOXEHUS KOHUENUUU Luhposo20 MeHeOXMeHma,
ekmoYarouwue deyeHmpanusayuro, supmyanusayuo, MooenuposaHue, 20pU3OHMasbHYI0 U 8epmuKanbHylo UHmezpa-
yuro. AKUEHMUpPOBaHo, Ymo UUGhpoeoll MeHedXMeHm paccMampueaemcsi Kak 803MOXHOCMb Onis KoMnaHull, komopasi
nossonsiem docmuzame Heobxodumbix ycrexoe 8 bbicmpo MeHsowelica cpede.

Kriroueesie crioga: UHBECMUUUOHHbIE MPoyecchl, KOHUenuyuu, uucpposoﬁ MeHeOdXmMeHm.

Management of investment processes in companies
based on the conceptual approach of digital
management

Natalia I. Morozko,
Doctor of Economics, Professor, Department of Corporate Finance and Corporate Governance, Financial University
under the Government of Russian Federation, Moscow,

Nina I. Morozko,
Doctor of Economics, Professor of the Department of Banking and Financial Markets, Financial University
under the Government of the Russian Federation, Moscow,

V.Yu. Didenko,
Ph.D. in Economics, Associate Professor of the Department of Banking and Financial Markets, Financial University
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B nocnegHee BpeMsi BO3HWKAET HEOOXOAMMOCTb W3- W yrNpaBfeHWs UM C YYETOM LUM(POBOro MeHemKMeHTa, Ko-
MEHEHUS METOAOB BedEeHUsl COBPEMEHHOro 6uaHeca Topbli (DOPMUPYET MHHOBaLMOHHYIO hurocoduio GusHeca,
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OCHOBaHHYl Ha MHopmaTMsaumMm 1M UMdpoBM3aLun WUH-
BECTULMOHHBIX npoueccoB. Liudposas TpaHcdopmaums,
Apansepbl 1 akueHTbl Ha uudposusaumMm B BuaHece 1O
cTpaTermy noBbllLeHNs 3PdPeKTUBHOCTU (PYHKLMOHMPOBa-
HUA KoMnaHuin. Bo MHOrMx koMnaHusx 6e3 KoHuenTyasnb-
HOro MOHWMaHWs mnpouecca UMdpoBow TpaHchopmauum
BO3HMKaEeT COMPOTMBIIEHME 3TUM MPOLIECCaM CO CTOPOHbI
nepcoHana komnaHnuu. Lindposblie npeobpa3oBaHns KOM-
naHun TpebyloT dyHAaMeHTanbHbIX OpPraHW3auUMOHHbIX
N3MEHeHWU, MOCKOMbKy OBOCHOBaHHAs KOHLUenuus ornpe-
penset ycnex uudposon TpaHchopmaumn. Peanusaums
LundpoBon TpaHcopmaLuum BO MHOIOM 3aBUCUT OT KOPMO-
paTVBHOrO coobLecTBa KOMMNaHWW, Takke OT FOTOBHOCTU
COTPYAHMKOB K TpaHcopMaLmm npoLeccoB.

Lincdpposas TpaHchopmauns 6onblue He ABNSIETCS TEH-
AeHuven Byayuwiero, NOCKOMbKY OHa cTana Heobxogumo-
CTblO ANns pocTa buaHeca U COXPaHEHMS KOHKYpEeHTOCHMO-
COBHOCTU Ha pblHKe. MHOrMe KOMMaHuM OTMeYaloT, YTo
nepexon K uudpoBon TpaHcdopmMauun yYpesBblH4anHO 3a-
TPYAHEH MO HECKOMbKUM NPUYMHaM, B TOM Yncie ns-3a ot-
CYTCTBUS CTaHOAPTU3MPOBAHHbLIX NPOTOKOMOB BHEAPEHWS,
CYLLeCTBYEeT aKLEHT Ha BHeApEeHWe HOBbIX TexHonorni 6es
OLEHKU ux ponm B BusHece, oTaeneHve LUMAPOBLIX UHULM-
aTUB OT OCTanbHOM YacTn GusHeca n WMpokomacliTabHoe
BHegpeHue umdpoBusaummn 6e3 peanncTMYHoOro npeacras-
neHnst 0 peHTabenbHOCTU UHBECTULINNA.

VMcnonb3oBaHue TexHonorun, obecnevmBaroLwmx Ludpo-
BYIO TpaHcgOopMauuio, NpyBerno K MOBbILEHNIO MPOU3BO-
ONTENbHOCTN 1 3PDEKTUBHOCTH, pacLUMPEeHHOMY OOMeHy
3HaHWAMM, TMOKOCTU N MAHEBPEHHOCTU, CHXXEHWNIO 3aTpar.
[Mpn aTOM CTaAHOBWUTCA KPUTMYECKU BadkHbIM pa3paboTaTb
o6Llmre opraHn3aLMoHHble, 3KOHOMUYECKue, couuarbHble
yCcroBusi UnpoBoro npeobpas3oBaHus, T.e. KOHLENTyarb-
HbI nogxod. OTCyTCTBME TAKOro NOAX0Aa BNUSIET HA COCTO-
SHUEe 1 noadepXKy TpaHcdopmaunm Bu3Hec-npoLeccoB.
CTparermyecknii nnaH Ha OCHOBE KOHLIENTyanbHOro MoA-
xopa paspabaTtbiBaeTcsi ¢ 6onee BbICOKOW CTEMEHbIO ycne-
Xa ynpasneHus 6u3aHec-npoueccamu. OTOT AOKYMEHT Ha-
npaBneH Ha NPeanoXeHne MHTErpupoBaHHOTO yrpaBneHns
Bu3Hec-npoueccaMn 1 ycnewHbI nepexos OT TpaguLmoH-
HOro Npou3BoAcTBa K LmdpoBor TpaHchopmaumm.

mybokoe noHMMaHue UMMPOBOK TpaHchopmaumK,
TEXHOMOrMN CO34aHNA U MPUHLMMNOB WX MPOEKTUPOBAHMUSA
SBNSETCS NPEeAnocbINKoNn Ans OpMUMPOBaHNS COOTBET-
cTBytoLWero MblwneHns. MNpy undposon TpaHcdopmauun
OCYLLEeCTBMAETCA KOHconuaauum aetanemn, rmbkocTb npo-
LueccoB, nosbiwaeTcst 3pPEeKTUBHOCTb, COKpaLLaKTCs 3a-
TpaTbl, YCKOPSAIOTCA TEMIMbI MPON3BOACTBA.

l[opu3oHTanbHas © BepTUKanbHas WHTerpaums Ha-
npaeneHa Ha pa3paboTKky WMHPOPMAaLMOHHBLIX CcTpaTerni
B MacwTabax Bcew opraHudaumu. [opusoHTanbHas WHTe-
rpaunsa — 9To umMcpoBU3aumMa No BCEW LIeNoYke co3gaHusd
cToMmocTn u noctasok. C Apyron CTOPOHbI, BEpPTUKanbHas
WHTerpaumsa cospgaetr Bceobbemniowee pelleHne nyTem
nHterpaummn UT-cuctem Ha pasnuyHbIX YPOBHSX. ITU une-
papxuMyeckme ypoBHM BKIIOYAIOT YPOBEHb YNpaBreHus npo-
N3BOACTBEHHBIMM NpoLEeccaMu, ypoBeHb KayecTBa ynpas-
neHns, ypoBeHb YynpaeBneHus 3akasamu. ObbeanHeHue
3TUX UHTErpaLmm ABNSETCS KN0YOM K peanbHon LdpoBomn

TpaHccopmaumm, obecneyeHuns CBsI3U C OKpyKatoLlel cpe-
non.

BaxHbIM B KOHLEeNuMm undpoBoro MeHeaXMeHTa sBMs-
eTcs feueHTpanusauusl. 9Ta KOHLUEenuuMs, kotopas no3Bo-
NSIeT opraHM3auunM BbINOMHATbL HEe3aBUCMMbIE oOrMepauuu,
a TakKe aBTOHOMHbIE peLUeHUs Yepe3 pasfnnyHble KOMMo-
HEHTbl B CMCTEME, BMECTO LIEHTPanv30BaHHOW CUCTEMBbI,
noaaepXxuBasi rMGKkocTb U aAanTUBHOCTb.

OpHUM M3 COCTaBHbIX KOMMOHEHTOB KOHUeNuuu und-
pOBOr0 MeHedXMeHTa siBNsieTcsl BUpTyanusauus. Bupty-
anbHbIN pecypc €o3gaeTcs U3 HECKONbKUX (hrU3UYEeCcKux
MCTOYHMKOB. OTO TaKkke CBA3aHO CO CMOCOBHOCTLIO cucTe-
Mbl OTBETUTb Ha BHYTPEHHME U BHELLUHUE U3MEHEHUS, one-
paTMBHO aHanu3vpysl UMelLLMecss AaHHble B peanbHOM
BpeMeHU. Takas BO3MOXHOCTb MO3BONSET MeHemKepam
oTCnexuBaTb TEHOEHUMM, BbISBNATL 06nacTu yny4lleHun,
pearvpoBaTb Ha cOOM M KOHTPONMUPOBaTb YCTOMYMBOCTb
KomnaHun. BoamoxHoCTb paboTbl B peanbHOM BpeMeHu
nogaepXusaeT Apyrne MpUHUMNLI KOHUEenuun uuMdpoBO-
ro MEHe)KMEHTa M MOXET paccMaTpuBaTbCH Kak BaXkHbIi
npuHUMN Npy nepexone K undgposor TpaHchopmaumm.

KoHuenTyanbHble NONoXeHUs LMpoOBOro MeHeAXXMeHTa
onpefensT ynpaBreHne NpoLeccomM 4Yepes MOAennpoBa-
HUe BGU3HeC-NpoOLEeCcCOB, WUCMOMHEHNE M OLEHKY pesynbra-
TOB, C LeNbl0 MaHEBPEHHOCTU, TMOKOCTM U BbICTpPON peak-
UMM Ha M3MeHeHus. DTO noaxopn, KoTopbli obecneunBaeT
npeumyLlecTBa ANs KOMMaHUi 3a CYeT COoCpenoTOoveHUst
BHMMaHWsi HA OnepaLMOoHHbIX NpoLeccax, 3HaHWAX U ynpas-
NEHUN MOTOKOM MHGOPMaLMK.

KoHuenTyanusauusa uHTerpypoBaHHoro 6usHeca Bru-
SIeT Ha CTPYKTypy ynpaBreHus npoueccamu, YTo BRvsieT
Ha cTpaTternto onTMMu3aunM 6usHec-nNpoLEeccoB U Heobxo-
ONMOCTb MHTErpauuyn Ha MpOoTSKEHUM BCEX LIMKIMOB (hyHK-
LUMOHMPOBAHNS KOMMaHWM B YCMOBUSIX LUPOBON TpaHC-
dopmaumm.

PaspaboTtka Takow cTpaTterum MoxeT ObiTb nogkpe-
nneHa nposeaeHnem SWOT-aHanusa (cuna-crnabocTb--
BO3MOXHOCTb-Yrpo3a), KOTOpbIi MOXET MOMOYb B BbISIB-
NEHUN BHYTPEHHUX CUITbHBLIX U CriabbiXx CTOPOH KOMMaHuu,
a TaKke ee BHELUHUX BO3MOXHOCTelN 1 yrpos. [Ansa konuye-
CTBEHHOrO aHanusa MoAenupoBaHue npouecca C MUCnosb-
30BaHMEM MakeToB nporpammHoro obecnevyeHuns xena-
TenbHO nepebupaTb pa3nunyHble CLeHapumn, KoTopble MOryT
ObITb paccMoTpeHbl BUpTyanbHO 6e3 martepuanbHon pea-
nusauum.

LingppoBasa TpaHcdhopmauma paccMmatpuBaeTcs Kak BO3-
MOXHOCTb ANA KOMMNaHWi, KOTopas Mo3BonsieT AOoCTuraTb
HeobXoaMMBbIX yCnexoB B ObICTPO MeHsoLencs cpeae, He-
obxoanmor noTpebHOCTM B CKOPOCTU BeAeHWs en ¢ usme-
HSOLLUMMCS CMIPOCOM KITMEHTOB U NapTHEPOB.

LindpoBbie TexHonormn Bcerga okasbiBanu rrybokoe
BNUsiHWe Ha b6usHec 1 obuiectso. OQHO U3 U3MEHEHUIA, KO-
TOopble Mbl HAabMAaem B nocnegHue rogbl, — 3TO CKOPOCTb,
C KOTOPOW BCe 3TO MpoucxoauT. TexHornormyeckas 3BOrto-
UM U U3MEHEHWs], KOTOpPbIE OHU NMPUHOCAT obLiecTBy, Obl-
CTPO YCKOPSAKTCS, AEMOHCTPUPYS SKCMOHEHLMANbHbIA POCT
n nocneactens. Bo MHormx dpyHKumsix GusHeca oTcyTcTBmne
CKOPOCTM MPOCTO HegonyCTMMO, He3aBMCMMO OT oTpac-
nn. BHegpeHne M BO3MOXHOCTU LMPPOBBLIX TEXHOMOrMN
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B pamkax busHeca, obrayHbIX BbIYMCIEHUA, MOBUMBHOCTH,
6onbLIMX OaHHbIX, KOTHUTUBHBIX Bbl4McneHun, NHTepHeTa
Belllen Bcerga OyayT yCcKOpsiTb M3MEHeHUs B obLiecTBe.
MepcnekTuBbl LMdpoBon TpaHchopMaLUn MEHAOT CUCTe-
My 06LLEeCTBEHHbIX OTHOLLEHMI. B nocnegHee Bpemsa oTme-
yaeTca KoHBepreHuus FinTech u gencTBylowmx KomnaHum
BO MHorux ctepax n popmax. Lincpposbie nHHOBaL MM Bbl-
CTynawT B KayecTBe hyHAAMeEHTarnbHOW U 3HAYMMOW KOH-
uenumm [3].

BHegopeHne WMHHOBALMOHHBIX LUMMPOBBLIX TEXHOMOIUIA
B GusHec-npouecchl TpebyeT 3HauUnTENbHbIX 3aTpaT 1 CTaBUT
BOMNpoC 06 MX MUHMMMU3ALUW. 3HAYMMOE MECTO 3aHWMaloT
nporpamMmHble NPOAYKTbl MO YNpaBneHWI0 UHBECTULMOHHbI-
MU npoLeccamu, posb YeroBeka NoCTENEHHO TepPSeT Npex-
HIOIO 3HA4YMMOCTb, MO3TOMY OOHOBPEMEHHO COKpallaeTcs
yncneHHocTb paboTHukoB [4]. LimdpoBble TpaHchopMaLumm
HaYMHalT UrpaTb KIOYEBYH POSb B UBMEHEHMSAX B KOMNAHU-
AX, Nnpeobpa3oBaHNy TpaaNLIMOHHbBIX orepauuii B LMdpoBble
npouecchl. [py aTom HabnogaeTcs CHWXeHWe 3aTpat, pocT
NPOOYKTUBHOCTM TMPUHMMAaEMbIX pPELIEeHUI B YyNpaBneHuu
WHBECTULMOHHBIMK nipoleccamu. [poucxoanT yBenuyeHune
KPOCC-KOMMYHWKaLUWIA U B3aMMOOENCTBUIN MEXAY KOMMOHEH-
Tamy CMCTEMbI, KOTOpble 0BneryatoT Nyt UX CormacoBaHms
1 B3aMMOAENCTBUA. B aTMx npoueccax NoBbILIAKTCS KMoYe-
Bble nokasartenu adpdektmeHocTn (KPI) n obecneunsaetcs
cbanaHcupoBaHHoe BbinonHeHue nokasartenen (BSC). Kax-
[as KoMMaHusa MpoBOAMT Mpouecc nepexoda K LudpoBomn
cpefe Ha OCHOBEe KOoOpAvHauuu paspo3HEHHbIX MHOopMa-
LUMOHHBbIX CUCTEM U MOSIBNIEHUS CITOXHbBIX WHTErPaLMOHHbIX
npoueccoB. BeinonHaercs paspaboTka nakera nHopmaum-
OHHbIX PEeLUEHUR, peanu3aumsi KoTopbix obecneunt OocTu-
XeHue uenen umgposusaumm OusHec-npoueccos, Hopmu-
poOBaHWe CMCTEMbI YNPaBMNeHNsi C y4acTMeM MHHOBALMOHHbIX
WT. KomnaHuu manoro 6usHeca He Bcerga MoryT cebe aT1o
Nno3BONWTb, OAHAKO ANA CPeaHEero u KpynHoro busHeca, pea-
nM3aums cMcTeMbl ynpasneHus undpoBor Cpeaov ABNSeTcs
3KOHOMWYECKN BbIrOOHOW WHBECTULMEN. JTO AaeT 3Hauu-
TenbHbIe NPENMYLLIECTBA Asl KOMMaHUK:

— COKpalleHne NpoaoIMKMTENbLHOCTU LMKNa U3roToerne-
HUSA NPOAYKLMM;

— ynydlleHue KayecTBa NpoayKTa, Npu 0gHOBPEMEHHOM
CHWXEHMM NPOM3BOACTBEHHbIX 3aTpar;

— BO3MOXHOCTb BbINOMHATL paboTy € UCNONb30BaHMEM
po6oTOB;

— POCT BO3MOXHOCTEN ANA BUPTYanbHOro MoAennpoBa-
HUS;

— NOBbILWEHUe rMBKOCTUN NPON3BOACTBA;

— pacluMpeHvie B3avuMoaencTeumsa notpebutenen, npons-
BOOAUTENEWN N NOCTABLLMKOB.

B dwmpmax, paboTtalowwmx ¢ Mcnonb3oBaHMEM COBPEMEH-
HbIX LM@POBbLIX TEXHOMOrMM, OCYLLECTBMASIETCA aBTOMaTu-
3auus ynpasneHus WMHBECTULMOHHbIMU npoueccamu. [pu
3TOM MPOUCXOAUT MEepPeoCMbICIEHNE W aBToMaTU3aums
OCHOBHbIX OGW3HEC-NpPoLEeccoB C akUEHTOM Ha npogaxu
n obcnyxuBaHwe nNpyv OQHOBPEMEHHOM CHWXEHWUM 3aTpat
Ha onepauuu, He CBs3aHHble C KnueHTamu. Lindposbie
nuaepbl COCPENOTOMEHBI HA CO34aHMU TMOKMX U MHoropa-
30BbIX TEXHOMOIUIA, KOTOpPble MO3BOMSIOT UM ObICTPO Mac-
WwTabupoBaTb BO3MOXHOCTU AMS1 BOMMOLLEHUST KOHLEeNuui

B XM3Hb [6]. BONbLIMHCTBO KOMMaHUM cocpegoTaynBatoTcs
He Ha BOMpoce O TOM, cregyeTt N UHBECTUPOBAaTb B HOBblE
LMdpoBble BO3MOXHOCTU, a Ha TOM, Kak 3TO caenartb Hau-
6onee agpdekTMBHLIM cnoco6om. KomnaHuv mncnonbaytot
LMdpoBM3aLMIo ANS yBENNYEHUSA CBOEN CTOMMOCTM, OAHaKO
aTo TpebyeT cuctemHoro nogxopa. MNoaxogswas creneHb
uMdppoBM3aLmMm — 3TO Ta CTeneHb, KoTopas OnTMManbHO
noggepXuBaeT Uenn komnaHuu. B komnaHusax npusHator,
4YTO HEOOXOAMMO BMNOXMUTb 3HAYMTENbHbLIE CPEaCTBa B pas-
BUTME LIMIPOBbLIX TEXHONOMMIA B GU3HEC-NPOLLECChHI, a Takxke
B M3MeHeHUe obLLel KopnopaTUBHOM KynbTypbl, YTOObI cae-
natb ee 6onee OTKPLITOW M aganTUBHOMN.

Ons addekTMBHOro nepexoga K UMAPOBbLIM TpaHC-
dopmaumamM KOMMaHUsIM Heobxoanmo npenBapuTENnbHO
NPOBECTU PEUHXMHUPUHT BGusHec-npoueccos, obecnevnTb
COOTBETCTBYlOLLEE KOpNopaTUBHOE yrnpaBrieHne u opraHu-
3aUMNOHHYIO CTPYKTYpY, GusHec-mogens. Ha nepsom aTane
MHorve MpMbl NPOBOAAT TECTMPOBAHME, YTOObI MOBLICUTH
Npo3payHOCTb MPOLECcCoB, 3aTpaTt U LUUQpPOBLIX NPOEKTOB,
npoBepsieTCs AOCTOBEPHOCTb U KayeCTBO MCMOMb3yeMblX
OaHHbIX Ans BBOAa MX B NporpamMHoe obecnedeHue. [Ans
OLEeHKN 3PPEKTUBHOCTU NPUMEHSAEMbIX LUPPOBLIX TEXHO-
NOrMN KOMNaHUN BHEAPSIOT KPUTEPUUN NPUHATUS peLueHnin
M KayecTBa, YToObl rapaHTUpoBaTh, YTO MHBECTULUN ByayT
HanpaBneHbl Ha MPOEKTbl, OKasbiBawlne Haubonbluee
BMMSIHNE Ha CTOMMOCTb OM3Heca.

MHBecTuummn B undposblie NnatopMbl, UHPPACTPYKTY-
py AaHHbIX U BM3Hec-NpoLiecchl C HENOCPEeACTBEHHOW Opu-
€eHTauuen Ha KnneHTa HeobxoanMbl ANsi MONHOW NoAaepPX-
K1 1 peanusauum LMdpoBoro nepexoga. Ans peanusauuu
3TOro HanpaBneHus Heobxoaumo:

MCNonNb3oBaTb WHHOBALMOHHbIE MporpaMmmbl  Ans
npeaocTaBreHns Lenoro paga Bo3MOXHOCTEN LMdPOBOro
OusHeca;

— npeobpa3soBbiBaTb GU3HEC-NpoLEecChl ANst CHKEHNUS
3aTpat, MOBbIWEHNS MPOU3BOAUTENLHOCTU, WHTErpaumm
napTHEpPOB MO LENoYKke MoCTaBok M AunddepeHunauum
npeanoXxeHun;

— MPOBOANTL ONTUMM3ALMIO MHAPACTPYKTYPLI U onepa-
LU Ons noBbILWEHUS MaHEBPEHHOCTU, MMOKOCTU 1 peHTa-
0enbHOCTY;

OCYLLECTBUTb YMNpOLLEeHne ynpasreHus,
NPO3pPayYHOCTb U KOHTPOMb HaA akTUBaMu;

— onpegenuTb NPOpbIBHbIE LIMAPOBbLIE TEXHOMOTUN.

LindpoBble TexHONOrMM NO3BOMSOT NCNOMNbL30BaTb BO3-
MOXHOCTU KOMNaHWW, paccTaBnsATb NPUOpUTETHI, paspaba-
TbiBaTb UHCTPYMEHTbI U MHAPACTPYKTYpPbl ANS NOAAEPXK-
KW WMHHOBALWN, BKMOYATb LUMPOKUMA KPYr nosib3oBaTenemn
¢ obecnevyeHmeM gocTtynHocTn nHdopmauuu. Mosengetcs
BO3MOXHOCTb pa3BvBaTb BO3MOXHOCTW YNpaBneHus Kop-
nopaTMBHbLIMK NpoueccaMy ANns noBbILWEHNS rMbKoCTM op-
raHusauum n cnocobHOCTM pearmpoBaTb Ha M3MEHEHNS.

Mpn peanusauun metogonorun uUUGPOBOro MeHen-
XMEHTa OCyLleCTBNAEeTCA WHTerpauns aHanusa v nna-
HupoBaHua 6usHec-nNpoueccoB C npoueccamn cTpare-
rMYecKoro, TEeKyLlero u onepauvMoHHOro NraHUpoBaHUA
M NIaHUpoBaHUA U3MeHeHun [7]. DBonouusa nNpoLeccos
MeHeaXMeHTa nogaepxusaeTr (opMMpoBaHME OrpaHu-
YeHWW, CTaHAapTOB M PYKOBOAALWMX nNpuHUMNoB. [pu

nony4ynTb
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OCYLLECTBMEHUN ITUX NOAXOA0B KOMMAHWM Nony4vatoT pag
NpevMyLLEeCTB:

— MOBbILWIAETCH NPOM3BOAUTENBHOCTb BO BCEX BU3Hec--
npoueccax, NOCKOMbKY MOSBMSAETCA BO3MOXHOCTb UOEHTU-
duKaun HeraTMBHbIX CUTyauuin n BbICTPOro ycTpaHeHus
nocneacTBuin;

— npoBoauTcA rmbkas opraHusauus, 4To no3BonsieT
onepaTMBHO pearMpoBaTb Ha U3MEHEHMUS W yny4waTtb pe-
3ynbTaThl;

— obecneunBaeTcsa cobNOAEHUS YCTaHOBMNEHHbIX MPUH-
LUMOB ¥ MpaBui B COOTBETCTBUM C BHELUHEN U BHYTPEHHEN
NONMMTUKON KOMMaHWu;

— npefocTaBnseTcs BO3MOXHOCTb OnepaTMBHOINO Mpu-
HATUSA PELUEHU MO TEKYLUMM ynpaBneH4YeCckum 3agadam;

— co3faeTcsl KOHTporvpyemasi OOCTYMNHOCTb AaHHbIX
paboTHMKaM KOMMaHuu;

— MNpPOBOAMUTCHA MHTErpaumsi OCHOBHOrO MPOrpaMMHOro
obecnevyeHuss B Macitabax KoMnaHuM, YTO JaeT MHOXe-
CTBO NPeNMyLLECTB;

— obecneynBaeTcs opraHm3auuoHHas CTabunbHOCTb
W aganTUpyeMOoCTb C NMOMOLLbK LIMGPOBLIX MHCTPYMEHTOB
[8;

— BbISIBISAOTCS CUITbHbIE N criabble CTOPOHbI, cCoKpalla-
eTCs Bpems B npouecce NPUHATUS ynpaBneH4Yeckux pelue-
HWUI Ha OCHOBE MCMONb30BaHNS LU(POBbLIX MHCTPYMEHTOB.

Lincdpposoe ynpaeneHue yepes nHpopMaLMoOHHOE Mofe-
nvpoBaHue W NOACOEOUHEHHYIO Cpedy nepeavv OaHHbIX
no3BonseT o4HOBpEeMEHHO obecneunBaTtb AeTanbHoOe npea-
CTaBreHune o Bcex atanax busHec-npoueccos, momMoras oc-
nabutb nnu nsbexatb Npobnemsl.

BaxxHbIM NnpenmyLLecTBOM NOMIHOMO npouecca LnudpoBo-
ro yrnpaBrieHusi ABrsieTcs ero cnocobHoCcTb ObITb kKak Mpo-
FTHO3UPYKOLWKUM, TaK U peakTUBHbIM, YTO BbIXOAUT 3a paMKu
MPOCTOr0 YCKOPEHWUsi aHarloroBblX MPOLIECCOB M CMoco6-
CTBYeT COBEpPLUEHCTBOBAHNIO OCHOBHbIX MEeTOOO0B ynpane-
HUNA NMPpOeKTaMu.

B 10 Bpems kak komnaHuu Bce 6ornbLue 0CO3HaT NOTEeH-
uman umdpoBoro ynpasneHuss 6usHec- npoueccamm, OHU
4acTo He XOTAT GpaTb Ha cebsa obsizaTenbcTBa NO BHEApe-
HUIO0 B MacliTabax BCen opraHmM3anmnmn 1 LenngaTcs 3a ycta-
pesBLUMe npoLecchb! 1 NporpamMmmMHble UHCTPYMEHTbI, KoTopble
YyacTo He paboTaloT Npu B3aMMOAENCTBMM C APYTMMU 3anH-
TepecoBaHHbIMU CTOpoHamMu. OTCYyTCTBME €O4MHOrO UCTOM-
HUKa, MNOOKITIOYEHHON cpeabl AaHHbIX CNOCOOCTBYET OLWUG-
KaM, YTO MOXeT NMpuBecCTn K AOPOroCTtodlnM 3agepxKkam,
CHUXXEHUIO NPOU3BOAMTENBHOCTU U Aaxe c6osiM B BU3HeC--
npoueccax.

Lincdposoe ynpasneHne npepnaraer AeWCTBUTENBHO
PYHKLMOHAMNbHBIN €AMNHbIA UCTOYHUK MHpOpMaLnn B pexu-
Me peanbHOro BpeMeHW, AOCTYMHLIN NS BCEX YY4ACTHUKOB

WHBECTULIMOHHOIO NpoeKTa. OTu cBsI3aHHble cpeabl JaHHbIX
6y,D,yT CTUMynmpoBaTb HOBbl€ MapTHEPCKME OTHOLWEeHUA
N COTpyAHUYECTBO, yny4ywar paGoqme npouecchbl, COKpaTAT
XN3HEHHbIE LUMKINbl NPOEKTOB U NpuBeAYT K NTy4YLINM pe3yrb-
TaTtam.
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CoBpeMeHHbIe NOAX0Abl K UHBECTULIMOHHOWN OLIEHKE
W MPOTrHO3MPOBAHMIO CTOMMOCTU MeXayHapOAHbIX
KOMMaHnK

A.B. KopéeHb,
K.3.H., OoyeHm, doueHm kaghedpbl 3KOHOMUKU U yripassneHusi, Bnadusocmokckuli eocydapcmeeHHbIl yHusepcumem
9KOHOMUKU U cepsuca

AHHOmMauus: 8 cmambe paccMampusaromcsl 0CHOBHbIe Memodbl onpedeneHuUst CMoUMOCMU KpynHedwux mexAyHapoo-
HbIX KomMnaHul. AHanusupylomesi ocobeHHocmu, npeumMywecmsa u Hedocmamku rokasamenel ¢hyHOaMeHmasnbHo20
aHanu3a e npo2HO3UPOBaHUU NPOLUECCO8 U3MEHEHUST cmoumocmu 6usHeca. Mccredyromes 803MOXHOCTIU KOMITIIEKCHO-
20 ucrnonb308aHusi Memodos ghyHAaMeHmMasnbHO20, MEXHUYECKO20 U MaKpO3KOHOMUYECKO20 aHanu3a. [Jarnmcs oueHKu
nepcrekmue UCMob308aHUs OMPACes020 aHanu3a rpu onpedeneHuU npo2HO3HbIX OUEHOK Arist KpynHelwux KoMmnaHul
8 uccrnedyemoli ompacnu. MomyyeHbi 85180051 06 AhheKmMUBHOCMU Y8ENUYEHUS CMOUMOCTU MeXAyHapOOHbIX KoMna-
Huli 8 pe3ynbmame 06pamHo20 8biKyna UeHHbIX 6yMae u dusepcugbukayuu HarpagneHul 6usHeca.

Kriroyessie crosa: uHeecmuyuu, Me)KdyHapodele KOomMraHuu, UeHHble 5yM82U, Karnumanu3ayus,

cmoumocms 6usHeca, chyHOameHmarbHbIl aHanus, dueudeHObi, OUEHKa, 8bIKyN akyul, kanumarl,
ompacnesol aHanu3, MaKkpOIKOHOMUYECKUL aHanus.

Modern approaches to investment valuation and
forecasting of the value of international companies

A.V. Koren,
Candidate of Economical Science, Associate Professor of the Chair of Economics, Vladivostok State University
of Economics and Service

(¥

Abstract: the paper provides the main methods for determining the value of the largest international companies.
The paper analyses the features, advantages and disadvantages of fundamental analysis indicators in forecasting
ofchangingthe value of abusiness. The possibilities of complex use of methods of fundamental, technical and macroeconomic
analysis are explained in detail. The prospects for using industry analysis in determining forecast estimates for the
largest companies in the industry under study are assessed. It is concluded that the effectiveness of increasing the value
of international companies as a result of the buyback of securities and diversification of business areas.
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Keywords: investment, international companies, securities, capitalization, business value, fundamental
analysis, dividends, valuation, share buybacks, capital, industry analysis, macroeconomic analysis.

BBegeHune

OcobeHHOCTH pa3BUTUS MUPOBOI S3KOHOMMKN CTAHOBSITCS
BCce Gonee TECHO CBSI3aHbl C OLEHKOW MepCneKTUB BEAEHUS
6usHeca KpynHemwunMyn MexayHapoaHbIMUA  KOMMaHUSMM.
B 9KOHOMWYECKON Hayke K MeXAyHapOOHbIM KOMMaHUsiM
OTHOCAT KpYMNHblE Koprnopauuu, BefyliMe CyLleCTBEHHbIN
00beM CBOEW NpeanpUHNMATENbLCKON AeATENbHOCTM Ha Tep-
pyuTOpUK 3apyBexHbIX CTpaH. B TPOWKy KpymHENLIMX Mexay-
HapPOAHbIX KOMMAHUIM TpaauuMoHHO BxoasaT Apple, Microsoft
n Amazon, npyu 3ToM GONbLUMHCTBO KPYMHEMLIUX Kopnopa-
unn pacnonaratTcsa Ha TeppuTtopumn CLUA. Bbicokas mHBe-
CTULIMOHHAsA OLEeHKa KOMMNaHui obecrneynBaeT UM BbICOKYHO
amBepcumKaumnio no JoxoaaM, AeLIeBble UCTOYHUKU Mpu-
BMEYEHNS KanuTana n ctabunbHO BbICOKUIA POCT Kanutanu-
3auun. Takum obpasom, NoBbILLEHNE UHBECTULIMOHHON Npu-
BrneKaTenbHOCTN Bu3Heca CUMTaeTcsl OQHOW N3 BaXKHEMLIMX
3a[ay B pasBUTUN MEXOYHAPOOHbIX KOPNOpaLuWii.

lMoHsATME WMHBECTULMOHHOW OLEHKM MOXET paccMmaTpu-
BaTbCH KaK KOMMIEKCHasA KaTeropwsi, no3sonsioLasi npose-
CTW OLEHKY 3¢pdeKkTMBHOCTM paboTbl koMmnaHum [4]. OgHako
noaxoAbl K TakoW OLEHKE MOTyT MEHATbCH B 3aBUCUMOCTU
OT HOBbIX KPUTEPUEB, MCMONb3YEMbIX COBPEMEHHBIMMN NHBE-
cTtopamu. B pesynerate Takas oueHka MOXeT He coBnagaTtb
C MHEHMEM PO3HWUYHBIX UM UHCTUTYLIMOHANbHbBIX UHBECTO-
poB.

VMcnonb3oBaHne ¢yHAaMeHTanbHOrO aHanmusa B OLEeH-
K€ MHBECTULMOHHOWN MPUBMEKaTENbHOCTN MEXOYHapOaHbIX
Koprnopauui UMeEeT CMbICIT U pacCMaTpUBanoch paHee Kak
BMOMHE yAauyHbli MeTon uccriegoBaHuii. Mpu 3ToM B CO-
BPEMEHHbIX YCMOBMAX CTano Bce 0Oornee sICHO, 4To psg
dyHOaMeHTanbHbIX MokasaTenen OyaeT C CyLecTBeH-
HOWM 3aJEepXXKOW oTpaxaTb pearnbHyl KapTuHy OusHeca
[6]. Hanbonee nokasaTenbHbIM NPUMEPOM 34EeCb BbICTY-
naet Intel Corporation, xapakTtepusyoLwascs XopoLwnmu
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pyHOAaMeHTanbHbIMWU JaHHbIMWA, HO HU3KON WMHBECTULVOH-
HO MpUBMNEKaTenbHOCTbI0 M3-3a NMPOBMEeM C OLEHKOW Mo-
TeHumana u GygyLumx nepcnekTus passuTus.

Takum 06pas3oM, B HACTOsLLEM WUccrenqoBaHUU Heobxo-
AVMMO paccMoTpeTb Hanboree akTyanbHble TpeHAbl Y MEeTo-
Obl NOBbILIEHNA KanuTanusauuy Kak OQHOro U3 OCHOBHbIX
KpUTEpreB MHBECTULIMOHHON MPUBMNEKATENbHOCTA Ha MeX-
AYHapOAHOM YpOBHE.

Ma‘repuanbl n MetToabl uccnegoBaHusa

Llenbio HacTosiLero mnccnegoBaHus SBMSETCA paccMo-
TPEeHVe METOAOB OLUEHKM U NPOrHO3MpPOBaHUS CTOMMOCTU
MexXayHapoaHblX KOMnawvui. [ns [OOCTUXKEHWUS MNOCTaB-
NEHHOW Lienn HeobXoaMMO BbISIBUTb DaKTOpbl, BAUSIOLWME
Ha VMHBECTMLUMOHHYIO MPUBMEKaTENbHOCTb, a Takke Heno-
CTaTKu 1 MPEeNMYLLIECTBA CYLLECTBYHLLMX B HAacToslLLee Bpe-
MS MeTofoB, o6ecnevmBaloLnX CTabunbHbIV POCT KanuTa-
nm3aunm KOMMNaHun.

B kayecTtBe 6a3oBOro Metoaa uccrnenoBaHms Heobxoam-
MO BbiAeNUTb PyHAaMeHTanbHbI aHanu3, No3BONSALNA
paccmatpuBaTb npevMyLlecTBa W HepocTatkm 6Gu3Heca
B KOHTEKCTE LUMPOKOro cnekTpa UHaHCOBO-3KOHOMUYECKMX
nokasatenen [3]. lNMepedyeHb TakMx nokasaTenem MOXeT
ObITb NO-HaCTOSALLEMY pa3HOO6pPa3HbIM, NPY 3TOM MOTYT UC-
Nornb30BaTbCs Kak OTHOCUTENbHbIE, Tak 1 abCoMNTHbIE No-
kasatenu (cm. Tabnuuy).

B paHHOM cnyyae Bce knaccudeckue nokasaTenu peH-
TabenbHOCTM KOpnopauuMmn NnokasbiBalT JOCTAaTOMHO BbICO-
KMe 3HayeHus. Tem He MeHee, COBPEMEHHbIE MeToAbl UC-
CrnefoBaHUN BCe Yallle CBMAETENbCTBYHT O HEAOCTAaTOYHON
ponu peHTabenbHOCTU Npu BblIbOpe KOMMaHMM B KayecTBe
obbekta gna nHeectuumm [1]. Ecnu paHee Hambonee uH-
hopMaTUBHBIM MHBECTULMOHHLIM WHAMKATOPOM cyuTancs
nokasatene P/E, TO B HacTosiLLee BpeMsi OH BCe Yallle Kpu-
TUKYEeTCS aHanMTUKamu.

OpHako, npakTu4eckn Bce MHAMKaTopbl yHAaMeHTanb-
HOro aHanm3a He cnoCcobHbl AaTb OOBbEKTUBHYO OLEHKY Oy-
Ayuwmnx TemMnoB pa3BuTnA KoOMnaHun. I/IccnenoaaTenm MOryT
OpPMEHTUPOBATLCA TOMbKO Ha AaHHble nokasatens PEG,
yKa3biBawLle Ha NporH03bl TEMMNOB pocTa 6usHecan MOoryT

ObITb PaCCMOTPEHHBLIMWN B Ka4eCTBE NPUMEPHOrO OPUEHTU-
pa MHBECTULIMOHHOW NpuBnekaTensHocTu. [Npu aTtom nobon
nokasarenb yHOaMEHTanbHOro aHanm3a orpaHM4MBaeTcs
CpegHeCcpOYHbIM FOPU3OHTOM MIIaHNPOBaHUS.

TexHn4Yecknn aHanm3 MOXeT paccMaTpuBaTbCs Kak Ao-
NOMHUTENbHBLIA METOZ, BMUSAIOWMI HA NPUHATUE pPeLUeHWiA
06 MHBECTMLMAX B KOHKPETHYIO Kopnopauuio. Micnonb3osa-
HMe TEeXHUYEeCKOro aHanu3a B KayecTBe MeToda MCCrnepno-
BaHWSA OCHOBbLIBAETCS, rMaBHbIM 06pa3om, Ha rpadnyeckom
aHanuse, oueHKe AMHaMUKM CTOMMOCTU akumi 1 No CBOEMY
xapakTepy bornee KpaTKOCPO4HO.

TpeHOoBble MHAUKATOPbI TEXHWYECKOro aHanusa, Ko-
TOpble B YMPOLEHHOM BWAE MOXHO NpeacTaBuTb B BUAE
NpsIMON, yKasblBalOT Ha MPOAOINKEHWE pocTa KanuTanusa-
LN N MHBECTULIMOHHOW NPpUBREKaTENbHOCTN Uccrneayemom
MeXAyHapoaHoOW KoMnaHuu. TOYHOCTb METOAO0B TeXHUYe-
CKOro aHanu3a Heo4HOKpaTHO noasepranack kputuke. Mpu
3TOM BOMNbLUMHCTBO Y4EHbIX CXOAUTCA BO MHEHUW O TOM, 4TO
WHCTPYMEHTbI TEXHWYECKOro aHanusa Heobxoanmo npume-
HATb UCKINIOYNTENBHO B COBOKYMHOCTU C APYTMMY MeToAaMun
aHanmaa.

CnegyeT oTMETUTb, 4YTO BCe Oonbluee 3HayYeHWe npu-
obpeTaeT oTpacneBon aHanua, KOTOPLIN criegyeT paccma-
TpMBaTb B Ka4eCTBE OOHOIO U3 HagEeXHbIX METOA0B OLEHKN
MHBECTULMOHHOW npuBnekaTensHoctu [2]. Tak, npobnema
BbICOKOro AeduumTta nonynpoBOAHNKOB Ha MUPOBOM PblH-
Ke NpMBOAUT K aBTOMaTW4eCKOMY POCTY BbIPy4Ku, Npubbl-
nM 1 peHTabenbHOCTU KOMNaHWi, 3aHSATbIX B 3TOW cdepe
pesTtenbHocTU. Hanpumep, kopnopauumm Lam Research
n Applied Materials, 3aHaTble npoussoacTesom obopynoBa-
HWA ONS co3daHus NonynpoBoAHUKOB, obecneunBatoT cebe
rapaHTUpPOBaHHbIA POCT [OXOAOB M Mpubbinu B cpefHe-
CPOYHON MepcrneKkTuBee.

B wuHBecTMUMOHHOW oOueHKe HeobxoaAMMO  Y4uTbl-
BaTb (PaKTOPbl MaKpPO3IKOHOMUYECKOW KOHBLIOHKTYpbI [9].
Passutne uvHpnAUMOHHOrO cueHapus, Habnwogaemoro
Ha MexayHapogHoOM ypoBHe, ByaeT NpMBOAWUTbL K POCTY WMH-
BECTULMI B CbipbeBble OTpacnn NPoOu3BOACTBA C OAHOBpPe-
MEHHbIM OTTOKOM KanuTana u3 KpynHemwmnx TexHomnormye-
ckux kopnopauui. Cnegyet OTMETUTb, YTO OAHOBPEMEHHOE

Tabnuua
Mokasatenu chyHaameHTanbHOro aHanusa kopnopauuu Microsoft B 2021 r. )
Moka3atenb 3Ha4yeHue MokasaTtenb 3HauyeHue Moka3atenb 3HayeHue
P/E 35,94 EPS (ttm) 8,05 Insider Own 0,10%
Forward P/E 28,91 EPS nextY 10,01 Insider Trans -3,74%
PEG 2,36 EPS next Q 2,07 Inst Own 72,30%
P/S 12,94 EPS this Y 39,70% Inst Trans 0,11%
P/B 15,34 EPS next Y 14,33% ROA 19,60%
P/C 16,69 EPS next 5Y 15,25% ROE 46,20%
P/FCF 54,95 EPS past 5Y 25,70% ROI 28,20%
Quick Ratio 2,10 Sales past 5Y 13,00% Gross Margin 68,90%
Current Ratio 2,10 Sales Q/Q 21,30% Oper. Margin 41,60%
Debt/Eq 0,50 EPS Q/Q 48,30% Profit Margin 36,50%
LT Debt/Eq 0,44 Earnings Jul 27 AMC Payout 27,00%
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MCnonb3oBaHWe OTPacreBoro UM  MaKPO3KOHOMUYECKOro
aHanumsa MOXeT OblTb 3EKTUBHO MCMONb30BaAHO KOPMO-
pauMamMu, NAaHUPYLWUMN Pa3BUTUE HOBbIX ANS HUX BUOOB
nesATenbHOCTU. Tak, BbICOKME NePCNeKTUBLI TEXHOMOrMiA 06-
NayHOro XpaHeHus n 06paboTkM BONbLUNX AAHHLIX NPUBENWX
K NPUTOKY GOMbLUIMX MHBECTULMIA CO CTOPOHbI KPYMHEMNLLNX
TEXHONOrMYeCKNX Koprnopawui.

Takum 00pasom, guBepcudmkaums HanpaeneHun ae-
SATENbHOCTWU, OCHOBaHHAasi Ha pPasBUTUN MEPCMNEKTUBHbIX
PbIHKOB CObITa, MOXeT ObiTb paccMOTpeHa B KayecTBe
Hanbonee adppeKTMBHOrO MeToAa MOBLILEHWUS CTOMMOCTHU
KOMMNaHuM B OONTOCPOYHOM nepuoge. MNMpumepom gaHHOoro
noaxoda MoOryT CNyXWUTb HanpaeneHust NpeanpuHUMaTenb-
CKOWM AesTenbHOCTM kopnopaumm Amazon. NepBoHavanb-
HO KOMMaHus Bbina cBA3aHa UCKMIYUTENBHO C UHTEPHET--
npoaaxamu KoHeyHbiM noTpebutensm. B Hauvane 2021 r.
nons godepHen komnanmm Amazon Web Services Ha pbiH-
ke obnayHbix TexHonoruin gocturna 32%. 3to 6onblie, Yem
y Gnmxkanwmnx koHkypeHToB Microsoft Azure n Google Cloud
Platform.

Pe3ynbraThl

PesynbraTtbl NpoBeAeHHOro MccrnegoBaHUs MOATBEPX-
AaloT runoTtedy o6 OTCyTCTBMM YHMBEpCanbHOro nogxoga
K BbIBOpY 3(PPeKTUBHBLIX METOA0B MOBbILLIEHNS UHBECTULM-
OHHOW npwuBenekartensHocTh. OTAEeNbHO cneayeT NPoBecTH
CpaBHUTENbHbIN aHann3 MeToA0B, 3aBUCSALLNX OT PaKTOpPOB
BHELLHEeWN cpeabl N CBA3AHHbIX UCKITOYNTENBHO C AesTenb-
HOCTbIO CamMuX Koprnopauui.

BnaronpuaTHad MakKpO3KOHOMMYECKAsi KOHBIOHKTYpa
W OCHOBaHHbIN Ha HeW oTpacrneBOW aHanui no3BOnfT
B MPUOPWUTETHOM MOPSAKE HanpaenAaTb (UHAHCMpOBaHWE
Ha Hambornee MapXxuHanbHble BUAblI AeATenbHOCTU. B faH-
HOM crny4ae ynpasrneH4Yeckne peLleHns MeHeaXXMeHTa Kop-
nopauun He ByayT MMETb CyLLECTBEHHOTO BMUSHWUS Ha WH-
BECTULMOHHYIO MpuBrekatenbHocTb [7]. TemM He MmeHee,
CyLeCTBYEeT MHOXECTBO NMPUMEPOB, KOrAa KOMMNaHun OfHOWN
oTpacnu nokasblBanu NPOTUBOMNOMOXHbIE pe3ynbTaThl. Tak,
Intel Corporation He cmornma wncnonb3oBaTb CTpaTernye-
Ckue npevMyLecTsa oTpacnu, CBA3aHHble C pOCTOM CMpo-
ca Ha nonynpoBOAHUKM, TOrda Kak koprnopauum AMD wnnn
Taiwan Semiconductor Manufacturing Company cymenu
KpaTHO YBENMWYUTbL NPOAaXK 1 NpubbInb.

B nccneposaHvm Ham yaanoch Nony4mTb BbIBOAbI O TOM,
YTO OOHOMN M3 rMaBHbIX 0COBEHHOCTEN TPaHCHaUMOHANbHbIX
Kopnopauun asnaetca 6onblior o6beM nonyvyaemon npu-
66N 1 cBOBOAHLIX AEHEXHbLIX CPEACTB, NMOCKOMbKY Aaxe
B nepuoA naHgemun nogasnsiowiee 60MnbLLNHCTBO KPYNHEN-
WNMX MeXAyHapOAHbIX KOMMaHWA UMENU MONOXUTENbHbIN
dmHaHcoBbIN pesynbraT. B cooTBeTCTBMU C NpoBEAEHHbIM
nccrnefoBaHNeM BbISIBAIEHO, YTO HanpaBreHUs WUCMonb30-
BaHWSA npubbinn ByayT CyLECTBEHHO BMUATL Ha YPOBEHb
WHBECTULIMOHHOW NpMBReKaTenbLHOCTM Kopnopayuu.

MonyyeHHas npubbiNb MOXET HanpasBnsaTbCA Ha Bbl-
Kyn COBCTBEHHbIX aKkuui, AuBuaeHAbl unu npunobpeteHune
Apyrux Bngos 6u3Heca, B TOM 4ucne 6onee Menknx Kom-
naHun. [aHHble, nony4yeHHble 3a nocnegHuwe 5 net, cBu-
[EeTenbCTBYIOT O NOCTOSSHHOM POCTE BHMMaHUSA K Kopnopa-
TMBHbLIM MporpaMMamM ob6paTHOro BbiKyna LeHHbIX Bymar.

Knaccuyeckne nogxoapl K onpefeneHuio MHBECTULMOH-
HOW OLIEHKM Yepes BENUYMHY U AVHAMUKY YMCTON NpubbInm
B HacToslLLee Bpemsl NoaBepraTcsa Bce 6onblLUen KpUTUKE.
OnpepensolwmMmn haktopaMmyM CTaHOBWUTCS pa3BUTUE HO-
BblX HanpaBneHu busHeca n BbIXOA, HA HOBbIE PbIHKK CObI-
Ta [5]. MakpoO3aKOHOMMYECKMIA 1N OTpacieBOM aHanm3 No3Bo-
NS0T CBOEBPEMEHHO HaxoAuTb Hanbonee nepcrnekTUBHbIE
cdepbl AeATENBHOCTH, @ Takke AaBaTb MPOrHO3bl MO AUHA-
MUKe nx passutums [8].

Kpome TOro, mMeHemxMeHT OGOMbLUMHCTBA KOpnopauuii
NpakTUYecKn Bcerga NbiTaeTcs MCNonb3oBaTb TpaguLMOH-
Hble METOAbI NOBbILLEHWS UHBECTULMOHHONW MpuBreKkartenb-
HocTu. Tak, Kopnopawmm, HaxoAsLWKecs B CTaaun 3penocTu,
MCMNOMb3yIOT BbINNaTy AMBMAEHAO0B B KAYECTBE UHCTPYMEH-
Ta noBbilWeHNs obuen kanutanudaumn. OgHako AaHHble
MeToAbl MOCTENEHHO yTpa4MBaloT cBoe 3HadeHune. C Toukn
3pEHNS COBpPEMEHHOro yHAaMeHTanbHOro aHanm3a Bbl-
cokasi AMBMAEHOHast AOXOOHOCTb cTana oTpaxaTb HU3Kue
nepcrneKkTVBbl pa3BuTns GusHeca.

3aknio4veHue

PaccmoTpeHne mMeTogoB MOBbLILEHWUS WUHBECTULIMOHHOW
npuerekaTenbHOCTN Br3Heca TpaHCHALUMOHAaNbHbIX KOPMo-
paumnii MeeT BbICOKOE NpakTuieckoe 3HavyeHue. Micnonb3o-
BaHWe rpamOoTHbIX MOAXOA0B K peLUeHnto NpobnemMsl nomcka
VCTOYHMKOB MHBECTULMIA MOXET CYLLECTBEHHO YBENMUYUTH
KanuTanusauuio u mapXuHanbHocTb 6usHeca. B wuccre-
AOBaHMM GbINM paccMoTpeHbl MeToAdbl PyHOAAMeHTanbHo-
ro, TEXHWYECKOro, MakpO3KOHOMMWYECKOrO W OTPacrieBoro
aHanusa. BoigsBneHa Heo6xogMMOCTb NCMONb30BaHNS BCEN
COBOKYMHOCTN PacCMOTPEHHbIX METOAOB B PEeLUeHUn npo-
6nembl novcka Hambonee ahdeKTUBHbIX NyTen pasBUTUS
On3Heca MexayHapOAHbIX KOpropauui.

[eatenbHOCTb MeHemKMEeHTa KOMMaHWiA npogorkaeT
MMETb peluatlee 3HavdeHne npu BeiIbope napaMmeTpoB Au-
BUAEHAHOW MONMUTUMKN M NporpaMM obpaTHOro BbiKyna LieH-
HbIXx Bymar ¢ pbiHKa. 3HaunTenbHbIi 06beM (OUHAHCOBBIX
pecypcoB, HakoMmneHHbIXx Ha GanaHcax kopnopauui B CO-
BOKYMHOCTW C HWU3KOW CTOMMOCTbIO HOBbIX 3aMMCTBOBaHWUM,
Nno3BOMnseT paccmarpuBaTb NporpaMmmMbl 06paTHOro BbiKyna
LeHHbIX Bymar B KayecTBe OOQHOro U3 yHMBepCarbHbIX Me-
TOOOB YBENMYEHUS MHBECTULMOHHOW MpUBrieKaTenbHOCTHU.
Bceoblasa nonynapHOCTb B UCMONb30BaHUM NporpamMm o6-
paTHOro BblKyna UeHHbIX Gymar npy OQHOBPEMEHHOM WH-
BECTMPOBaHNM B PasBUTME MEPCNEKTMBHBLIX HanpasBrneHuin
Bn3Heca MOXeT paccmaTpuBaTbCs Ka4eCcTBe COBPEMEHHOIO
cTaHgapTa, obecnevmBaloLero NPUTOK MHBECTULIMK U POCT
KanuTanusauum.
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ObocHoBaHue 3 PEKTUBHOTO PasBUTUA NPEANPUATUS

H.O. Menuk-AcnaHoBa,
K.3.H., OoyeHm, Mockosckuli asuayuoHHbIl uHcmumym (HayuoHansbHbIl uccriedoeamernscKull yHugepcumem)

AHHOmauyus: obocHogaHue 3ghhekmueHo20 pasgumus npednpusmusi sensemcs Henpocmol 3adadvell, mpebyowel
cucmemHo20 nodxoda u npasurnbHOU paccmaHosKu npuopumemos, nodmeepxoarouiux 3ghhekmusHoCmb pa3sumus
npednpusimus. B daHHol cmambe npednoxeH ansopumm 060CHOB8aHUS 3¢hghekmugHO20 pasgumusi npednpusmusi, Ko-
mopebili 8Ko4aem criedyroujue cocmasnsowue: MoaoxumernsHas OuHaMuka (hUHaHCO8020 COCMOSIHUSA NMPednpusmusi;
ycnewHas peanusayusi UHBECMUUYUOHHBIX U UHHOBAUUOHHbIX MPOEKMO8; MonoxumesnbHas QuHaMuka Kanumanu3ayusi
KomnaHuu. VIMeHHO 3mu cocmaensruiue 8 COBPEMEHHbIX 3KOHOMUYECKUX peanusix mpyoOHO A0CMUXUMbI, U UMEHHO OHU,
10 MHEHUI0 aemopa, S8MAMCS 3a51020M ycrnexa 0esmenbHoCmuU npednpusimus.

Kntouessble croga: aghghekmugHocmb pa3sumusi npednpusamus, UH8ECMUUUOHHbIU U UHHOB8AUUOHHbIU
npoekm, GpuHaHCco8bIlU aHanus.

Justification of the effective development
of the enterprise

N.O. Melik-Aslanova,
Candidate of Economics, Associate Professor, Moscow Aviation Institute (National Research University)

Abstract: substantiating the effective development of an enterprise is a difficult task that requires a systematic approach
and proper prioritization of priorities that confirm the effectiveness of the enterprise’s development. This article offers
an algorithm for justifying the effective development of an enterprise, which includes the following components: positive
dynamics of the financial condition of the enterprise; successful implementation of investment and innovative projects;
positive dynamics of the company’s capitalization. It is these components that are difficult to achieve in modern economic

realities, and they, according to the author, are the key to the success of the enterprise’s activities.

Keywords: efficiency of enterprise development, investment and innovation project, financial analysis.

YcnelwHoe pasButve Npeanpusitus 3aBuUcUT oT addek-
TMBHOCTUN MHBECTULMOHHOW NOMUTUKM NPeanpusaTus, Kagpo-
BOW MOMUTUKMK, paLMOHaNbHOIO MCNOSfb30BaHWUSA PECYpPCOB.
JTio6oe npuHATOE ynpaBneH4YecKoe peLleHe BONoLwaeTcs
B XXM3Hb TOINbKO B TOM Clly4ae, eCNii €ro MOXHO 3KOHOMMU-
yeckn obocHoBaTb. OfHUM M3 TakMx 0OOCHOBaHUN MOXET
CNYXWUTb OUeHKa 3(PEKTUBHOCTU UHBECTULMOHHOIO Mpo-
eKTa, a Takke MNONoXuTenbHas AuMHaMuka (OUHAHCOBOIO
COCTOSIHVSA MPeanpusATUS 1 POCT PbIHOYHOW KanuTanusauum
KOMMaHuw.

Mo aHanm3dy WHAHCOBOrO COCTOSHUSI NpPeanpuATUS
1 oueHke 3hPEKTUBHOCTU MHBECTULIMOHHBIX NMPOEKTOB OMy-
6nyMkoBaHO MHOrO y4eBGHWKOB U cTaTeln 3apybexHbIX U poc-
cunckmx aeTopoB. Cpean HWMX criegyeT OTMETUTb paboThbl
Kopwyroson E.[., HukynuHon E.H., Tapacoson E.B., Mo-
cksudeson H.B., KanowwHon M.H., BypguHon A.H., Huko-
nexko T.1O., CemuHon J1.B. MaTepuanbl y4eOHMKOB BblLLe-
NnepeYnCcrneHHbIX aBTOPOB MOCMYXWUIM OCHOBOW AN MOucKa
n otbopa nokasarernew, Heobxoaumbix Ans 06OCHOBaHUS
achdekTMBHOrO pa3suTusa npeanpusatus [4, 6,7, 8,9, 17, 18].

Llenb paboTtbl — 060cHOBaTb 3 EKTUBHOCTL Pa3BUTUSA
npeanpuaTus.

WTtak, ons o6ocHoBaHMs 3¢hEKTUBHOIO pasBuTUSA npea-
npusaTMS HeobXxOooMMO M3yuYnTb MnaHbl pasBUTUS Mpen-
npusaTus, ero YUHaAHCOBOE COCTOSIHWUE, WMHBECTULIMOHHYHO

nonuTuky. OPdEKTUBHOCTb PasBUTMSA NPEANPUSTUSA 3aBu-
CUT OT 3PPEKTUBHOCTU MHBECTULMOHHOMW MOMUTUKN Npea-
NpUATUS U TeKyLLlero MHaHCOBOIO M CTpaTernyeckoro nna-
HUPOBaHUA.

PykoBoacTBo npeanpuaTus AOMKHO CTPEMUTBLCH K pac-
LUMPEHWIO AEeATENBHOCTM MO TakUM nokKasaTensm Kak:

e pocT 0O6bEeMOB NPOU3BOACTBA 1 NPOAAX;

® yBENMYEHNE JOMNM PbIHKa;

& yBENMYEHNE YUCIEHHOCTN PabOTHMKOB.

[ocTnrHyTb pocTa BbllLENepevMCrneHHbIX nokasarenemn
BO3MOXHO NOCPEeACTBOM NPOM3BOACTBA KAYE€CTBEHHON NPO-
AyKuMun, oNTUMMU3auun 3aTpar U peanusaumm HOBbIX U nep-
CMEKTMBHbIX MHBECTULIMOHHBIX M MHHOBALIMOHHBIX NMPOEKTOB
[1,2, 3].

Mpn n3yvyeHnn AesTenbHOCTU U OTYETHOCTU COBPEMEH-
HbIX MPOMbILNEHHBLIX NpeanpuatTuin Poccun BbigBNAETCH
noTeHuman passuTus NPeanpuAaTUA U HanuuMe UHHOBAaL M-
OHHOrO0 M WMHBECTULMOHHOIO MOTEHLMAanoB, YTO SABMSETCA
onpefensaoLwmnM pakTopomM apHEKTUBHOIO PasBnTUA Npea-
npuartusa [5, 7, 10, 11].

K nepcnekTnBHbIM MPOMBILWNEHHBIM NpeanpusaTuam Po®
MOXHO OTHECTU NpeanpuATUS MaLUMHOCTPOUTENBHOW OT-
pacnu:

o GAZ,

o Ural;
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Ne 3 duHaHcOBAA KHU3Hb 2021 .
o MAZ; Mo npeacTaBneHHbIM MaTepuanam MOXHO caenaTtb BbiBOAbI
o KAMAZ; 0 MacwTtabax 1 yCcnewHocT 3TUX NPOeKToB. 3a nocnegHue
o 3UIT; OecATuneTus NpeanpuaTUs MaluMHOCTPOUTENbHOM oTpaciu
e Poctenbmaly; peanuayoT MHOTO MHBECTULIMOHHbBIX NPOEKTOB. [laHHbIe Npo-
e ABTOBa3. €KTbl HarnpaBneHbl Ha MOAEepPHM3aLNI0 MPON3BOACTBEHHbIX

lMpeanpmaTva  MaWMHOCTPOUTENbLHOW oOTpacnu npea-
CTaBNAOT COBOW KpyMHbIE NPeanpuaTHs, cTpaTerns passu-
TUS KOTOPbIX COCTOUT U3 MPOrpeccuBHOrO, PerpeccuBHOrO
1 rOpM30HTanbHOro pocTa.

e [IporpeccmBHON — pPOCT NpeanpuATUS npeagnonaraeTcs
3a CYeT CO3[aHns CTPYKTYP, HAXOOSALMXCH MEXAy n3ro-
TOBUTENEM N KOHEYHbIM MOKynaTenem.

¢ PerpeccusHoi — nogpasymeBaeTcs poCT NpeanpusaTus
3a CYET NOKYMKN HOBbIX CblPbEBbLIX PECYPCOB U COTPYA-
HM4eCcTBa C MX NOCTaBLUMKaMM.

¢ [OpN30OHTanbHOW — 3TO ONpeAeneHHble Lwaru, Hanpas-
NeHHbIe Ha MOrJOLWEeHNe KOMMNaHWN-KOHKYPEHTOB WK
yCTaHOBMEHMe CTPOroro Hagsopa 3a UX dPYHKLMOHMPO-
BaHWEM Ha pblHKe.

MpeanpuATMS MawmMHOCTpouTeNbHON oTpacnu Poccun
NPOLUNN CTaAMI0 NPOrPECCUBHOIO U PerpeccuBHOrO pocTa
1 B A@HHbI MOMEHT HaxoasTCs Ha CTaaumn ropU3OHTaNbHO-
ro pocta. Ha gaHHoM aTane pykoBOACTBY XONAMHra nocro-
SAHHO NMPUXOAMTCHA 3a4yMbIBaTbCA O PEryrnsipHOM MPUTOKE
UHBECTUUMIA, MO0 pacxodbl Ha COAEpXaHWe Takoro mac-
wrabHoro npeanpuaTma 6yayT npeBbIwaTth AOX0AbI.

Mo pesynbTaTtam OTYETHOCTM KOMMaHWA Mbl BUAWUM, YTO
npeaonpusaTMe MallMHOCTPOUTENBHOW OTpacnv yCrnewHo
pasBMBalOTCA M PacLUMPSAT ropu3oHThl Nnpogax. Ha npea-
NPUATUAX YyTb NN HE €XEerogHo peanusyTca MHBECTULU-
OHHbI€ Y MHHOBALMOHHbIE NPOEKThHI.

Ob6ocHoBaHne 3heKTBHOrO pasBuTUS NpeanpuaTys
MOXHO OCYLLECTBUTb NO CNEeAYLUM COCTaBNALLNM:

1. MonoxutenbHas AvHamMyka (OUHAHCOBOIO COCTOSIHWSA

npeanpusaTHs.

2. YcnelwHas peanusauust MHBECTULMOHHBIX U UHHOBALM-

OHHbIX MPOEKTOB.

3. MNonoxutenbHas AMHaMyKa KanuTanm3aummn KoMnaHum.

Mo cyObEKTMBHOMY MHEHWIO aBTOpa, UMEHHO MO Takum
COCTaBMSAIOLMM MOXHO cyanTb 06 apEeKTUBHOCTM pa3Bu-
TUS NpeanpusTus.

MonoxwutenbHas AWHaMWKa UHAHCOBOINO COCTOSHUS
npeanpuaTus 3aBMCHT OT 3G EKTUBHOIO ynpasneHns nmy-
LLIECTBEHHBIM KOMMIIEKCOM NPEANPUATUS U pauMoHanbHbIM
ucnonb3oBaHnem @UHAHCOBLIX pecypcoB. [lokasatenu
no aHanu3dy 1HaHCOBOrO COCTOSIHUA NpeanpuaTUS focTa-
TOYHO paccunTaTb Ha OCHOBaHUM Byxrantepckoro banaHca
n oTyeTa o NpubbINax u ybeiTkax npeanpuatusa [11, 13, 14,
15]. Ha gaHHom aTtane Heo6xoQuMO NpoaHanuanpoBaTh UH-
dopmaumio, cogepxallylcs B AOKyMeHTax ¢huHaHCOBON
OTYETHOCTW, MHTEPNPETUPOBaTbL UHMOPMALMIO B COOTBET-
CTBUM C MOCTaBMEHHbIMU 3ajadamMn U paccymTaTb MNoKa-
3aTtenn ¢ NpYMeHeHneM MeTodoB (PMHAHCOBOrO aHanu3aa.
Kputepnsmu oueHkn aBnATCA nnarexecnocobHocTb, du-
HaHcoBasi yCTOMYMBOCTb, peHTabenbHOCTb, AenoBas akT1B-
HOCTb 1 noka3aTtenu obopa’ymBaemMocTu.

Tak e Ha calTax KOMMNaHui nogpobHO npeacTas-
neHbl 0630pbl MO WMHBECTULMOHHBIM W WHHOBaLMOHHbBIM
npoekTaMm, peanusyeMbiM PYyKOBOACTBOM NpeanpusiTUiA.

MOLLHOCTeN npeanpuaTus. Heobxogumon cocTaBnsioLen
anst o6ocHoBaHNst 3PDEKTUBHOIO pPasBUTUS NpeanpusTUs
SIBMSIETCH yCcnelwHasi peanusaums MHBECTULMOHHBIX U UHHO-
BaLMOHHbIX NPOEKTOB. Ha AaHHOM 3Tane cnepyet nonyynTb
1 obpaboTatb NHDOPMALNIO N3 Pa3NNYHBIX UICTOYHMKOB, UC-
nornb3ysi COBPEMEHHbIE MH(POPMALIMOHHBIE TEXHONOMU, KpW-
TUYECKM OCMbICIIUTL MOMYYEHHY0 MHOPMALMIO U OLEHUTb
ahbheKTMBHOCTL NPOEKTOB. KpuTepusiMm oLeHKN SBRSOTCS
o6bem M OnHamMuKa peanunsyembiX UHBECTULMOHHBLIX U WH-
HOBALIMOHHbIX NPOEKTOB, OLIEHKa aKTyanbHOCTM U BocTpebo-
BaHHOCTW MPOEKTOB W oueHKa 3ddeKTUBHOCTN NHBECTULIN-
OHHbIX NpoekToB no nokasatensam NPV, IRR, PP.

PocT kanutanusauum KomnaHuuM roBOpUT O FOTOBHOCTU
MHBECTOPOB npuobpeTaTtb akumm OaHHOW KOMMaHWWU, 4TO
BMNUSET HA MHBECTULMOHHYIO MpUBMEKaTenbHOCTb Npeanpu-
ATUS, NO3TOMY NOMOXMUTENbHAA AMHAMUKaA KanuTanusauuu
KOMMaHUN MOXET CNyXuTb 0BoCcHOBaHMEM 3(pdEKTUBHO-
ro passutus npeanpuatus. Kputepnsmmn agdekTMBHOCTU
Ha JaHHOM aTane sBnstTcs 06bem 1 poCcT KanuTanusauum,
KOTOpble MOXHO OLEHUTb MOCPEACTBOM cOopa M aHanu3a
MHopMaLMM NO LEHHbIM OymMaram KOMMaHuu, MUCnosnb3ys
COBpPEMEHHbIE UHPOPMALMOHHbLIE TEXHOMOMMN.

WTtak, anroputm o6ocHoBaHMsS 3hPEKTUBHOrO pasBuTUS
npeanpusaTUS NPELACTaBMNEH Ha PUCYHKE.

MpakTuyeckas peanusaums NPeanoXeHHOro anroputMma
OCYLLECTBISETCA Ha NpMMepe nuaepa MalluHOCTPOUTENb-
HbIi 06nacTu (rpy3oBbie aBTomobunu) NMAO «KAMAS».

MAO «KAMA3» — KkpynHeillee MaWNHOCTPOUTENbHOE
npeanpusaTtue, B kotopoe Bxoant 106 opraHuMsaunin n B Ko-
TOpOM HabntogaeTcs NonoXxnTenbHas AMHaMuKa Kanutanm-
3aLMM KOMNaHUW.

3a nocnepHue natb net NAO «KAMA3» ycneluHo passu-
BaeTCs B HanpaBleHUN pacluimpeHus u cbbita npoayKuumn.
Ctanu npousBoauTbCSA ANEKTPOOYChl, HOBbIE MOAENU TPYy-
30BbIX aBTO, Takue kak KAMA3 — 5490NEO, ctaptoBanu
npogaxwu aBTomobunen nokonexHmn K-5 u 1.4.

AHanu3 (UHaAHCOBOr0 COCTOSIHUSA NpeanpusiTus ceuae-
TENbCTBYET O MN1aTEXEeCNnoCOOHOCTM NPEeAnpPUATUS, NMONOXN-
TeNbHOM AMHAMUKE nokasaTenen peHTabenbHOCTN U pocTe
0EenoBoK akTUBHOCTY NpeanpusaTus.

VIHHOBAUMOHHLIN N MHBECTULMOHHLIN MOTEHUMan npea-
NpUATUS AOCTATOYHO BbICOK, O YEM CBUAETENbCTBYHT Ma-
Tepuanbl oTyeTa KOMMNaHUM.

B cBA3M ¢ OGOMbWKMMK MHBECTULMOHHBIMU MJIAHAMU
Ha npegnpustun KAMAS3 ocyuiectBnsieTcss MogepHusaums
NPOV3BOACTBEHHbIX MOLLUHOCTEN. PacyeT oueHkn addek-
TMBHOCTM OOHOrO W3 MPOEKTOB MoKasar, YTO YMCTbIA AUC-
KOHTMPOBAHHLIN A0X04 Oonblue Hyns, BHYTPEHHSI Hopma
peHTabenbHOCTM npoekTa 25%, cpok okynaeTcsa 3a 4 roga,
YTO CBMAOETENLCTBYET O LENecoobpas3HOCTM U YCMELHOCTH
peanusauumn npoekta. M Takoe MOXHO ckas3aTb O MHOMMX
npoekTax, peanuayemMbix Ha JaHHOM NPeanpUaTUn.

Takum oGpas3om, No pesynbrataMm uccneaoBaTenbCKON
pabotbl mbl Bugmm, 4to [TAO «KAMAS3» addekTnsBHO
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BOCTPEOOBAaHHOCTH MIPOCKTOB;
- onieHKa (P PEKTUBHOCTH
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(NPV, IRR, PP)

~_
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KalmuTajaiu3alnusa KOMIIaHUHN

- cOop ¥ aHATM3 UHPOPMAIIUH 110
‘ LIEHHBIM OyMaraM KOMIIaHHUH,
HCTIONIB3YsI COBPEMEHHBIC

I/IH(bOpMaIII/IOHHI)Ie TCXHOJIOI'MH

# - 00BEM | POCT
KallUTaIn3aliu

PucyHok. O6ocHoBaHUe 3(pheKTUBHOTO Pa3BUTUSA NPeanpusTus

pa3BuBaeTCs. OTO MOXHO AoKasaTb MOCPeACTBOM paspa-
GoTaHHOrO anroputTMa 060CHOBaHMS 3D(EKTUBHOMO pas-
BUTUSI NPEANPUATUS.

BeiBoAabl

O6ocHoBaHMe 3h(PEKTUBHOIO pasBUTUS NpeanpusTus
MOXHO ONpefenuTb Mo CneaylLuM COCTaBMSLWMM: No-
NOXUTENBbHON OUHAMUKN (PMHAHCOBOrO COCTOSIHUS Mpefn-
NpuATKS, YCNELWHOW peanu3aums UHBECTULMOHHBIX U WH-
HOBALMOHHbIX MPOEKTOB U MONOXWUTENbHON OUHAMUKN
KanutanuMsaumMm KomnaHuu. PaspaboTaHHbIA  anroputm
(pycyHOK) NpeacTaBnseT coboN NOrMYeCcKUin Xoa AENCTBUN,
B KOTOPOM NMPUMEHSAIOTCA OOLLEAO0CTYMHbIE WUHCTPYMEHTHI
M NocpeacTBOM KOTOPOro MOXHO O6bEKTUBHO OLIEHUTL 3¢0-
(heKTUBHOCTb PasBUTUS NPEANnpUATUSA ONst NPUHATUSA npa-
BUIbHBIX YNPaBNEHYECKNX PELLUEHUIA.
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www.a-mba.ru

m npucBoenue koj0B bBK, Y/IK

B 1eyaTh He0OXOUMOrO THpaKa

AHO «AkagemMusi MeHeO)XXMeHTa
M OM3HeCc-aAMUHUCTPUPOBAHUAY

MpeIaTaeT yCAyTr M0 U3aHUI0 MOHOTpaduil, yaeOHbIX TTOCOOU
U IPyTOii y4eOHO-METOAMYECKON JTUTEPATYPHI.

Mpvt eapanmupyem:

CKOPOCTB. Heobxo0umwiii 6am mupaxc 6 meuenue 30 onetl
KAYECTBO. Monozpaguu oghopmisitomcsi ¢ 8binojiHeHUuem 8cex
mpebosanuil 01 HAYUHbIX U3OAHUIL.

Mput npedocmasasiem noanwLil YUK padom no uzdanuro monozpaduii:
B [IpUCBOEHUE MeKTyHapoHoTO nHaekca ISBN

B JIolleYaTHas TMOATOTOBKA, PelaKTUPOBaHUE, KOPPEKTYPa, KOMIIBIOTEPHAS TIPABKa, BEPCTKA

B pacchlika 00s13aTeJIbHBIX 9K3eMILISIPoB usaanuii B Kuwknyio mamary PO

B [poBe/leHNe He3aBUCHMOTO PEIEeH3NPOBAHNUST HAYUHBIX PaboT

KonTaktsi: (499) 152-79-41
info@a-mba.ru
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