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AHHOTauusA

B cTatbe aHaAM3upyeTcsi POCCUMCKMIA OMbIT FOCYAaPCTBEHHOM MOAUTUKM MPOTUBOAENCTBUS 3apyOeXHbIM
3KOHOMMYECKMM CaHKUMSAM. M3y4aroTcs 3aKOHOAATeAbHbIE OCHOBbI U QYHKLIMOHMPOBAHUE OpraHoB ro-
CYAaPCTBEHHOM BAACTH B peaAn3aLmm nop0bHOM NOAMTUKM. KAKOUEBOKH TE3UC COCTOMT B TOM, UTO, HECMO-
TPSI Ha 3HaYMUTEABHYH PaboTy Mo GOPMUPOBAHUIO HOBbIX MHCTUTYTOB M CYLLECTBYIOLLMI NPaKTUYECKMI
OrbIT, B POCCUICKOM MHCTUTYLIMOHAALHOM AM3akHe OCTaeTCs LieAbIN psa NpobAeM. B ux yucae — noHs-
TUVHbIE HECTbIKOBKM, HEOUYEBUAHOCTb PACIPEAEAEHUST TOAHOMOYUKI MEXAY MHCTUTYTaMM roCyAapPCTBEH-
HOM BAGCTW, HECOBEPLLEHCTBO HOPMAaTMBHO-NPaBoBOM 6a3bl B cpepe OTBETCTBEHHOCTU 3a HapyllueHne
POCCUICKOro 3aKOHOAATEALCTBA B 0OAACTU MPOTUBOACMCTBUSI CaHKLIMAM 3apyOexXHbIX rocyAapCTB.
Pabota onupaetcsi Ha U3y4eHne POCCHUHUCKUX HOPMAaTUBHO-MPaBOBLIX aKTOB U UHbIX AOKYMEHTOB B 06Aa-
CTU MPOTUBOAENCTBUS 3apybEXHBIM CaHKLMSAM. MlccAeA0BaHUE POCCUICKOro OrbiTa, MOMUMO MPUKASA-
HOro 3HauYeHusl, BaXHO M C TOUKM 3PEHUSI 3aMOAHEHUS CYLLIECTBEHHOIO rpobesa B Hay4yHOU AuTeparype.
B cratesax M MoHorpapusx HabAaroaaeTcss aucbaraHC B CTOPOHY U3YUEHMS MOAUTUKU IKOHOMMUYECKMX
CaHKLUMI CTPpaH-UHULIMATOPOB, TOIAA KaK MOAMTHUKA MPOTUBOAENCTBUS CaHKLMAM CO CTOPOHbI CTPaH-
MULLIEHEN n3yyeHa B 3HaYUMTEeAbHO MEHbLLIEN CTeneHun. B ctatbe npeanpuHUMaETCs NoMnbITKa BOCMOAHUTb
A@HHbIN Mpoben Ha OCHOBE M3yUYeHUs] POCCHUICKOIO OMbITa.

KaroyeBble cnoBa: 3KOHOMMWYECKUE CaHKLUMM, CrieumarbHble 9KOHOMUYECKME Mepbl, MuHouH Poccun,
BbaHk Poccuu, MHCTUTYTbI

JEL: F51

duHaHCUpOBaHUE: CTaTbs MOArOTOBAEHa Ha OCHOBE PE3YALTATOB Hay4YHO-MCCAEAOBATEAbCKOK paboTbl,
BbIMOAHEHHOM B paMkax rocyaapcrBeHHoro 3apaHus 092-00002-20-00 no 3aka3dy MuHucTepcTBa
¢uHaHcoB Poccurickon deaepaLimu.

Ara untupoBaHus: TuvopeeB M. H. [TpOTMBOAEHCTBME IKOHOMMUYECKUM CaHKLMAM: POCCUUCKMI
3aKOHOAATENbHbIN U MHCTUTYLMOHAAbHbIN ONbIT // ®UMHaHCOBbIM XypHaA. 2021. T. 13. Ne 4. C. 8-23.
https://doi.org/10.31107/2075-1990-2021-4-8-23.

© Tumogees U. H., 2021
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Mpotun BOAEMCTBUE 3IKOHOMUUYECKUM CAHKLUAM
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Meeting the Challenge of Economic Sanctions: Russian Legislative
and Institutional Perspective

Ivan N. Timofeev
MGIMO University, Moscow 119454, Russian Federation
itimofeev@russiancouncil.ru, https://orcid.org/0000-0003-1676-2221

Abstract

The article deals with the Russian experience of countering foreign economic sanctions. It makes a
special stress on the legislative and institutional perspectives of the Russian practice. The key point
implies that, despite significant innovations, Russian institutional design of counter-sanctions policy still
suffers from a number of shortcomings. A tentative list includes a lack of coherence of key concepts,
unsophisticated distribution of power among different governmental agencies, legal gaps in terms
of civil and criminal liability for violation of the Russian counter-sanctions legislation etc. The article
provides insights into key Russian legal documents as well as the practice of their implementation.
Besides that, the research aims at filling the gap in sanctions literature, related to the disbalance
between studies of initiators’ policies and targets of sanctions: research on the policy of initiator states
prevail over that on the target states. Inquiry into the Russian practice may contribute to the studies of
target states’ policies under sanctions.

Keywords: economic sanctions, special economic measures, Russian Ministry of Finance, Bank of
Russia, institutions

JEL: F51
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BBEAEHUE

OKOHOMMYECKME CaHKLMK CTAHOBATCA Bce boaee BOCTPeboBaHHbIM MHCTPYMEHTOM BHELLIHEN
NOAUTUKK. CLLUIA 1 MX COHO3HMKM MPUMEHSAIOT CaHKLMKM Yalle, YeM BCE OCTaAbHblE FOCyAapPCTBa
N MeXAYHapOAHble OpraHn3aLumn BMecTe B3ATblE: MO AaHHbIM POCCUMIACKOro coBeTa No MexXAy-
HapoAHbIM pAenaMm, B 2020 1. u3 850 cobbiTUi, CBA3AHHbIX C MPUMEHEHUEM CaHKUMK, 712
NPUXOAMAOCH Ha CTPaHbl «<KOAAEKTMBHOro 3anaaa», U3 Hux CLUA — uHuumatop 449 cobbiTuid,
a EC u ctpaHbl-naptHepbl — 184 cobbiThit. Mpu 3TOM KAKOUYEBLIMKU 06beKTaMK (MULLEHAMM)
NPUMEHEHNsT caHKUMI siBAstoTest MpaH, Kutalt u Poceust [Tumodees WM., 2021, c. 7-8].

B Hay4HOW AuMTepaType HaKomnAeH BOAbLLOM MaccuB NybAnKaumii 06 UCNOAb30BaHUK KO-
HOMMWYECKMUX CaHKLMI. C yUeToM MEXAUCLMNAMHAPHOIO XapakTepa TeMbl OH BKAKOUYAET B cebs
paboTbl 3KOHOMMWCTOB, HOPUCTOB M MOAMTOAOTOB. OAHAKO B CYLLIECTBYHOLUMX MCCAEAOBAHUSAX
HaMeTUACA ABHbIN AncbanaHc. MOXHO roBOPUTb O BbICOYAMLLIEM YPOBHE M3YUEHWA MOAUTUKK
CTPaH-UHULMATOPOB U yulepba OT CaHKUMii. Peub MAET O COTHAX cTaTter M MOHOrpadun, uc-
NOAB3YHOLLMX KOAMYECTBEHHbIE U KAYEeCTBEHHbIE METOABI, Hanpumep [Hufbauer G. et al., 2009;
Drezner D., 1999; Pape R. A., 1997; Bapat N. et al., 2013; Beirsteker T. J. et al., 2016; Jones L.,
Portela C., 2020; Giumelli F. et al., 2020; Brzoska M., 2015; lypsuu E. T., Mpuaenckuin U. B.,
2016; Tumodees U., 2020 n ap.). BmecTe ¢ TeM 3HAUUTEABHO MEHbLLE BHUMAHWS yAENSIETCS
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JKOHOMUUYECKUE CaHKLUUN

NOAWUTUKE CTPaH-MULLEHEN MO NPOTUBOAEUCTBUIO CaHKUMAM. CyLLECTBYIOT OTAEAbHbIE MCCAEAO-
BaHUsA 0 AencTBuAx MpaHa, Hanpumep [KoxaHoB H. A., Ucaes A. M., 2019; Nephew R., 2017],
Kutan [Rosenberg E. et al., 2020; KawuumH B. B. 1 ap., 2020], CeBepHoii Kopeu [Toropan I. A.,
flkoBneBa A. H., 2016; 3axaposa A. B., 2016] u Poccun [Connolly R., 2018; Likhacheva A. V.,
2019; CrapxeHeuxuit B. B. 1 ap., 2021]. OaHako obuiee YMcA0 paboT, NOCBSALLEHHbIX NPO-
TUBOAENCTBUIO CAHKLUMSAM, 3HAYUTEABHO MEHbLLE B CPABHEHUU C KOAMUECTBOM MCCAEAOBA-
HUIM NMOAWUTUKM CTPAH-MHULMATOPOB. Ellle 6oAee CKPOMHOM ABASETCS AOASI PaboT, B KOTOPbIX
paccMaTpuBatOTCst MHCTUTYTbl MPOTUBOAENCTBUA 3apybeXHbIM CaHKLMAM.

Takum 0bpa3oM, LUeAb CTaTbM MPeArnoAaraeT 3anoAHEHME CYLLECTBYHOLLErO npobena B Ha-
YUHOW AUTEpAType NPUMEHUTEABHO K POCCUMCKUM pearmnsiM. LLleHTpaAbHbIMW SIBASIKOTCSI CAEAY-
HOLLME UCCAEAOBATENBCKME BOMPOCHI: KAKOBbI KAFOUEBbIE HAaNpaBAEHUA POCCUMCKON MOAUTUKM
NPOTUBOAENCTBUS 3apyDEXHbBIM CaHKUMAM? B uem cneumrdrka MHCTUTYLMOHAABHOM CTPYKTYPbI
NoAOOHOM NOAUTUKM? KaKoB MPaKTUUECKUI OnbIT UX peann3daummn? OCHOBHOW TE3UC COCTOUT
B TOM, UTO, HECMOTPSA Ha 3HAUYUTEAbHYLO PaboTy NO GOPMUPOBAHMIO HOBbIX MHCTUTYTOB U CYy-
LLECTBYIOLLMI NPAKTUUYECKWUI OMbIT, B POCCUNCKOM WMHCTUTYLIMOHAAbHOM AM3alHe OcCTaeTcs
LeAbI paa NpobaemM. B Mx UMCAe — NOHATUIHbIE HECTLIKOBKM B HOPMAaTMBHbIX akTax, Heoue-
BMAHOCTb pacnpepeneHrs MOAHOMOUYMI MEXAY MHCTUTYTaMMW rOCyAapCTBEHHOM BAACTM, NPO-
6eAbl B 3aKOHOAQTEABCTBE MO OTBETCTBEHHOCTU 3a HapyLLEHWE POCCUMCKMX 3aKOHOB B 06AACTH
NPOTUBOAENCTBUS CaHKLMAM 3apybexHbIX FOCyAapCTB.

Moa caHKuMsIMK NPOTUB POCCHMM MOHUMAKOTCA OAHOCTOPOHHMWE OrPaHUYUTEAbHbBIE MEPbI 3a-
pybexHbIX rOCyAapCTB M OpraHusaumi, NpuHATble B 06X0A pelleHuin CoBeta besonacHOCTM
OOH. MopobHble Mepbl BKAKOUAOT B cebsi 3anpeTbl Ha GUHAHCOBbLIE M TOProBble OMnepaLuu
C OTAEAbHbIMU POCCUACKUMU GUBNYECKUMU U HOPUAMYECKUMU AMLAMWU (TApreTMpoBaHHbIE
CaHKLMK), CEKTOpaMM 3KOHOMUKWM (CEKTOPaAbHble CaHKLMMK), @ TakKe WMHble OrpaHUUYeHus,
BKAIOUAA 3anpeTbl Ha onepauun ¢ POCCUNCKUMU CyBEePEHHbIMU obAMraunsamu. Moa NoAUTH-
KOM NPOTUBOAEMCTBUSI CAHKLMAM MOHMMAaKOTCA OTBETHbIE MepPbl B aAPEC CTPaH-MHULMATOPOB,
a TakXe Mepbl No apanTaLMm POCCUNCKOM 3KOHOMUKU U GUHAHCOBOM CUCTEMbI K MPUMEHEHWIO
3apybexHbIX OrpaHUYMTEABHbIX Mep. oA MHCTUTYTaMKU MOHUMAIOTCS 3aKOHOAATEAbHbIE YCTa-
HOBAEHUS U CTPYKTYPbl OPraHOB rOCyA@pPCTBEHHOW BAACTM, CO3AAHHbIE U UCTMOAb3YEMbIE AAS
peLleHnst 3apaqn NPOTUBOAENCTBUA 3apyOeXHbIM CaHKLMAM.

NOAUTUKA NPOTUBOAEUCTBUA CAHKLUAM: UHCTUTYTbl U 3AKOHOAATEALCTBO

Poccuiickan MHCTUTYUMOHaAbHasA CTPYKTypa NPOTMBOAENCTBUA CaHKLUMSIM B 3HAYUTEABHOM CTe-
neHn cbopmupoBaHa B MOCAEAHUE CEMb AET Ha GOHE aCKanauMm NPUMEHEHUA OrPaHUYUTEAD-
HbIX Mep NPOTUB POCCKM NOCAE HaYyana YKPaUHCKOro Kpuauca. Bnpouem, npaktMka npuMeHeHns
COBCTBEHHbIX OrpaHUYEeHUI (CneunanbHblX SIKOHOMUYECKMX Mep) cyLlecTBoBaAa U Ao 2014 r.
B uvactHoCTM, OHa peryanpoBanacb ®epepanbHbiM 3akoHOM Ne 281-03 ot 30.12.2006.
AO YKPaMHCKOrO Kpuanca ero npuMeHeHue O6bIA0 CBA3AaHO B OCHOBHOM C UCMOAHEHMEM pe-
XUMOB orpaHuumTenbHbix Mep CoBeTa besonacHoctv OOH. BnocAeACTBMM B HOBOM pepaKLUmm
3akoHa Ne 281-03 (o1 01.05.2019 Ne 83-03)! noHATME cneunanbHbIX IKOHOMUUYECKHUX Mep
ObINO OTAEAEHO OT NOHATUA MPUHYAUTEABHbBIX Mep. epBble CBSI3aHbl C OrPaHUYUTEABHBIMU Me-
pamu Poccun B OTBET Ha NpUMEHEeHUe OAHOCTOPOHHUX OrPaHUUYEHUI (CaHKLMIA) CO CTOPOHDI
3apybexHbIX TOCYAApPCTB MAM B OTBET Ha MHble 0OCTOSITEABCTBA U AEAHUS 3apyOeXHbIX CTPaH.
BTtopble — ¢ ucnoaHeHnem pesontoumii Cb OOH.

POCCUICKON MHCTUTYLIMOHAABHOIN CTPYKTYpe B 0BAACTM OrpaHUYMUTEAbHbBIX MEP CBOMCTBEH-
Ha onpepaeAsatowas ponb MNpesnaeHta PO n depepanbHbIX OPraHOB MCMOAHUTEABHOM BAACTH

1 ®epepanbHbIii 3aKoH «O crieUumnanbHbIX IKOHOMUYECKUX Mepax» Ne 83-®3 ot 01.05.2019. URL: http://docs.
cntd.ru/document/902021803.
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(®OMUB). Mpe3npeHT obrapaeT MOAHOMOUMSAMM MPUMEHATb CrelManbHble 3KOHOMUUYECKKE
N MPUHYAUTEABHbIE Mepbl. DepepanbHbIi 3akoH Ne 390-03 «O 6e30nacHOCTM»? OTHOCUT K Aest-
TEAbHOCTHM M0 0becneyeHnto 6e30MacHOCTU «NPUMEHEHKE CnelpanbHbIX IKOHOMUYECKUX Mep»
(cT. 3). B cT. 4 paHHOrO 3aKOHa YCTAHOBAEHO, UTO OCHOBHbIE HaMPaBAEHWUS TOCYAAPCTBEHHOM
NMOAWUTUKM B 3TOM 06AacTh onpeaensieT Mpe3naeHT PO. K nx uMcay oTHOCKTCA «peLLEHNE O Npu-
MEHEHMU CNeLManbHbIX SKOHOMUUYECKUX Mep B LieAsix obecneyeHuns 6esonacHocTu» (cT. 8). Pea-
AM3aLMsA NOAUTHKM B 06AACTM 6e30nacHOCTU Bo3naraeTcst Ha ®OUB, opraHbl rocyAapCTBEHHOM
BAACTU cybbekToB Pepepauym, opraHbl MECTHOrO CaMoyrnpaBAEHUSI HA OCHOBE AOKYMEHTOB,
pa3pabaTtbiBaeMbix CoBeToM 6e3onacHocTi PO 1 ytBepxaaeMsbix MpesraeHTom PO (cT. 4).

YnomsHyTbin ®epepanbHblit 3akoH Ne 83-03 6oree NoAPOOHO paclLuMPpPOBLIBAET MOAHO-
MOUMA NPE3UAEHTA, @ TakxXe ONPEAEASIET POAb U MECTO APYTMX OpraHoB BAacTh. CoraacHo ct. 4
«pelleHne 0 NPUMEHEHMU CNeLUaAbHbIX SKOHOMWUYECKMX Mep B OTHOLUEHWU MHOCTPAHHOIO
rocyAapcTBa U (MAM) MHOCTPAHHbIX OPraHM3aLnin U rpaxAaaH... U 0 CPOKe, B TeYEHUE KOTOPO-
ro A@HHble crneunanbHble 3KOHOMUYECKME Mepbl ByAyT NPUMEHSTLCA, NpUHMMatoTes Mpesu-
AeHTOM Poccuiickon deaepaumn Ha ocHoBe npeanoxeHnii Coseta 6e3onacHocTM Poccuitckoin
depepaupun ¢ 06a3aTeAbHbIM HE3AMEAAMTEABHBIM MHOOPMUPOBaHWeM CoBeta Pepepaunu
depepanbHoro cobpaHus... n focypapctBeHHOM AymMbl DepepanbHOro cobpaHma Poccuitckoin
depepauun». Obe nanatbl NnapramMmeHTa U MpaBUTEABCTBO PO Takxe MMEOT NOAHOMOUUS Aa-
BaTb NMPE3UAEHTY MPEANOXKEHUA O MPUMEHEHUU CMELMANbHbBIX 9KOHOMUYECKMX Mep. Toxoxas
cxemMa NPUMEHSIETCA U AASl OTMEHbI CNeUManbHbIX SKOHOMUYECKMX Mep. PelueHne npuHuma-
eTcsi NPE3UAEHTOM, a NPEANOXKEHME MOXET b6biTb BHECEHO 06enMKU naratamu depepanbHOro
cobpanus u MpasutenbctBoM PO (cT. 5).

B otHoweHusx Mpe3raeHta PO n depepanbHOro cobpaHus 3aKOHOM 3aA0XEH eLle OAMH
BaXHbI MexaHU3M. pe3naeHT nHdopmupyeT obe nanatbl NapAaMeHTa O XOAE NMPUMEHEHUA
crneumnanbHblX 9KOHOMUYECKUX MEP HE pexe OAHOro pasa B WwecTb Mecsues. CoBeT Peapepa-
ummn 1 focyaapcTBEHHan AymMa, B CBOK oUepeAb, «0bCyXAatoT MHOOPMALIMIO O XOAE MPUMEHE-
HUS cneLUManbHbIX SKOHOMUYECKUX MeP N0 MePE ee MOCTYNAEHUA U MPEACTaBASAIOT [1pe3nAeHTy
Poccuiickon ®epepaumv NPEANOXEHUST MO MOBbIWEHNIO 3GDEKTUBHOCTU 3TUX MEpP, a Takxe
MOTYT NPEANOXUTb UX OTMEHWUTb U (UAU) UBMEHUTBL» (CT. 6).

Ha MNpaButenbcTBO PO Bo3Aaraetcs UCNOAHEHWE pelleHni npe3naeHTa. OHO MMEET MOAHO-
MOUMST «yCTaHaBAMBATb MNEPEeYEeHb KOHKPETHbIX AEUCTBMI, HA COBEPLUEHME KOTOPbIX BBOAMT-
CA 3anpeT COBEPLUEHUS U (MAM) B OTHOLLEHWE KOTOPbIX BBOAMTCS 06513aHHOCTb COBEPLUEHUS,
M MHbIX OFPaHUYEHUIN»,

MoAOBHbBIMK MOAHOMOUUSIMU HAAEAAETCA U LieHTpanbHbIM 6aHK PO B npeaenax ero komne-
TEHUMU. 3AECH BaXHO OTMETUTb, UTo LIB npeactaBaseT coboi He3aBUCHUMbIV MyHAMUYHO-MPaBO-
BOW MHCTUTYT, KOTOPbIA HE ABAAETCA OPraHOM FOCYA@PCTBEHHOW BAACTU U HE MPUHAANEXMUT
K cucteme OOWB. BmecTe € TeM ero NOAHOMOYMSA «MO CBOEW NPaBOBOW MPUPOAE OTHOCATCA
K OYHKUMSIM rOCyA@pPCTBEHHOW BAACTH, MOCKOABKY MX peaAn3aumns npeanoAaraetr NpUMeHeHue
Mep roCyAaPCTBEHHOTO MPUHYXAEHUSI»S,

KoHctutyuust PO (c1. 104)* HapensieT obe nanatbl POCCUMIMCKOrO napAaMeHTa 3akoHOAa-
TEAbHOM MHULUMATMBOW. AenyTaTbl [OCyAapPCTBEHHOM AYMbl MU CEHATOPbI MOTYT BHOCUTb 3aKOHO-
NPOEKTbI, KacatolMecss MPUMEHEHUS CNeuManbHbIX SKOHOMUYECKUX Mep. 3aKOHOAATEAbHOM
MHWLMATMBOM 0bAapatoT Takxke Mpe3npeHT PO 1M NpaBUTEAbCTBO, 3aKOHOAATEAbHbIE OpraHbl
cybbekToB Pepepaun, KOHCTUTYLMOHHBIN 1 BepxoBHbIV CyAbl B MpeAenax ux BeAeHUs. UHbI-
MW CAOBaMM, NapAaMEHTCKME UHCTUTYTbI HAPSIAY C MPE3UAEHTOM W NPaBUTEALCTBOM 0O6AaAAIOT
AOCTATOYHO LUMPOKMMM MOAHOMOUYUSIMU HOPMOTBOPUECKON AEATEABHOCTM B 0OAACTU CaHKLIMMA.

2 ®eaepanbHbIf 3aKoH «O 6e3onacHocTu» Ne 390-®3 ot 28.12.2010. URL: http://www.kremlin.ru/acts/bank/
32417.

2 [lpaBoBo#i cTatyc v ¢pyHkumu / baHk Poccumn. URL: https;//cbr.ru/about_br/bankstatus/.

4 KoHcTtutyums Poccurickoi ®eaepaumu. URL: http://kremlin.ru/acts/constitution.
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PucyHok 1
UHCTUTYLMOHAABHBIA MeXaHU3M NPpUMeEHEHUA
cneuuanbHbIX 3KOHOMUYecKuX mep Poccuiickon depepaumeit /
Institutional mechanism for the implementation of special economic measures
by the Russian Federation

HanpaBASET NPEANOXKEHUA HanpaBASAET NPEANOXKEHUA
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COBET BE30OMACHOCTU E g g é UHGOPMHUPYET GEAEPANBHOE COBPAHUE PO
MexBeaomcTBEHHASA 23 g2 > Coset focyaapcTBeHHasA
komuccua Cb PO 39 5 g depepaunmn Ayma
no 6esonacHocTu Ty T2
B 9KOHOMWYECKOMN
1 couuanbHow coepe | MPABUTEAbLCTBO P®

LleHTpaAbHbI Pocdun- | OOUB | | CybbekTbl PO |
6aHk PO MOHUTOPUHI *

MUHOUH MWA MwuHnpomTopr MWH3KOHOM-
Poccumn Poccuun Poccumn pasButna Poccun OpraHbl MCY
v v p e ayA " 3y T v

CNEUUNAADBHBIE 3KOHOMUYECKUE MEPDbI ‘

UctouHmk: HUP HU®OU MuHduHa Poccumn «Pa3paboTka MpeArOXeHUI M0 MOBbILLEHHUIO 3$PEKTUBHOCTU MHCTUTYLIMO-
HaAbHOIro mexaHu3ma npOTI/IBOAeﬁCTBMH CaHKUMOHHbLIM pUCKam U yrpo3am ¢MH8HCOBO-3KOHOMMLIGCKOI'O pasBuTnsa
B Poccurickor ®eaepaumn», 2020 / Source: “Development of proposals to improve the efficiency of the institutional
mechanism for countering sanctions risks and threats to financial and economic development in the Russian
Federation”. Research by Financial Research Institute, 2020.

Hapsay ¢ ®eaepanbHbiM 3akoHOM Ne 83-O3 KOHTYPbl MHCTUTYLIMOHAABHOM CTPYKTYPbI B 06Aa-
CTM NOAUTUKM OrpaHUYUTEABHBIX Mep 3apatoTca PepepanbHbiM 3akoHOM Ne 127-03 «O mepax
BO3AEWNCTBUA (MPOTUBOAEMCTBUA) Ha HEAPYXECTBEHHbIE AeNCTBUA CoeAMHEHHbIX LUTatoB
AMEPUKM U UHBIX MHOCTPaHHBIX rocyaapctB» oT 04.06.20185. B HeM BBOAWTCS NMOHATUE MepP
BO3AEWCTBUSA (MPOTUBOAENCTBUA) B OTBET Ha HeApYXecTBeHHble pencTeua CLUA v Apyrux rocy-
AAPCTB, B T. Y. HA NOAUTUUYECKUE N IKOHOMMUUECKUE CaHKLUMMK. [10 CBOEN CyTU Mepbl BO3AENCTBUA
(NPOTMBOAENCTBUSA) MAEHTUYHBI CMEeUMarbHbIM 3SKOHOMMYECKUM Mepam. MX pacwmndpoBka
B 3aKOHE MMEET CBOM OTAMYMUS, XOTS U HE NPOTUBOPEYUMT ONMUCAHUIO CNeUUanbHbIX 3KOHOMMU-
yeckux mep B 3akoHe Ne 83-03. Hanpumep, B 3akoHe Ne 127-O3 noap MepamMmun BO3AENCTBUS
(NPOTUBOAENCTBUSA) NOHMMAETCS 3aMNpPeT MAM OrpaHMUYeHMe Ha BBO3 Ha Tepputoputo Poccumn
NPOAYKLMU WMAW CbIpbs, CTpaHaMu MPOUCXOXAEHUSA KOTOPbIX ABAAKOTCA HEAPY)XECTBEHHbIE
MHOCTPaHHbIE TOCYAGPCTBa MAM OpraHu3aumu, AEUCTBYIOLLME B UX HOPUCAMKLUMMK (CT. 2). 3aechb
Xe — 3anpeT AU OrpaHUYEeHUs] Ha OKa3aHWe UMK YCAYT U BbINMOAHEHWE paboT ana obecneye-
HUS TOCYA@PCTBEHHbBIX M MYHUUMMAABHBIX HYXA, MUX y4yacTus B NpuWBaTM3aLMK rOCyAapCTBEH-
HOTO YU MYHULMNAABHOTO MMyLLECTBa (MOAOOHbIE MEPbI LLMPOKO NPEACTABAEHbI, HanNpumep,
B aMEPUKaAHCKOM 3aKOHOAQTEALCTBE).

[MOAHOMOUMSAAMM MO MUCMNOAB30BAHUIO Mep BO3AENCTBUS (MPOTMBOAEWCTBUA) HAAEAAIOTCA
MpesunaeHT PO n MpasuteabctBO PO (cT. 3). OHM BBOAATCH MAM OTMEHSIOTCA NPaBUTEALCTBOM
no peLLeHNto Npe3unaeHTa. Npe3naeHT, B CBOKO OUYepPeAb, MOXET MPUHUMATb PELLEHNS MO NPEA-
AOXeHUto CoBeTa 6€30MacHOCTU. 3aKOH TakXe BBOAMUT MOHATUE «HALMOHAABHOIO pexumar

5 ®eaepanbHbiii 3aKoH «O Mepax BO3AEHCTBUS (MPOTUBOAEHCTBUS) Ha HEAPYXECTBEHHbIE AeHCTBMS COEAUHEH-
HbIX LLTaToB AMEPUKU U MHBIX MHOCTPaHHbIX rocyaapcts» Ne 127-®3 or 04.06.2018. URL: http://www.kremlin.ru/
acts/bank/43117.
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B OTHOLIEHMM TOBAPOB, NMPOMUCXOAALLIMX U3 HEAPYXECTBEHHbIX MHOCTPAHHbIX FOCYAapCTB, U pa-
60T, BbIMOAHSIEMbIX WX OpraHU3auMaMK U rpaxaaHamu. MoAOBHbIN PEXUM U U3bATUA U3 HETO
BBOASITCA B OTBET HA @aHAAOTMUHbIN PEXMM 3apybexHbIX rocyAapcTB NpoTMB Poccun 1 AW, Ha-
XOASILLMXCS B €€ HOPUCAUKLMK (CT. 4).

3akoH 127-O3 He nponucbiBaeT OyHKUMK LieHTpanbHOro 6aHka. Mexay TeM pexuMbl
CaHKUMI 3apybexHbIX rocyAapCcTB MOFYT 3aTparMBaTtbh POCCHUIACKYID GUHAHCOBYHO CUCTEMY.
BcTpeuHble Mepbl MOryT notpeboBaTtbh AEWCTBUIA, HaxoasLlmMxcs B BeaeHun LLB. To ectb LB
NPUCYTCTBYET B CUCTEME CMELMAAbHbLIX 3KOHOMUUYECKUX MEP, HO HE OTPaXeEH B cUCTEME MEpP
BO3AENCTBMSA (MPOTUBOAENCTBMSA).

NPOTUBOAENCTBUE CAHKLUAM: MPAKTUYECKUI ONbIT
KnaroueBble ykasbl lpesuperta PO u noctaHoBreHus MpaButenbctBa PO

3a nocnepHMe LWecTb AeT B Poccum CAOXMAACh NpaBONpPUMEHUTEAbHAS NPaKTMKa B OTHOLLE-
HWW YKa3aHHbIX Bblll€ HOPMATMBHO-NPABOBbIX aKTOB, a Takxe bbira chopmMrpoBaHa cucteMa
MHCTUTYTOB. 6 aBrycta 2014 r. BbileA Yka3 MpesnaeHta PO Ne 5608, KoTopblli NpoAAeBaAcS
KaXAbIV TOA BMAOTb AO HACTOALLErO BPeEMEHU. YKas 3anpelian AMbo orpaHuMuMBan OCYyLLECT-
BAEHWE BHELIHE3KOHOMMYECKMX onepauumi, npeaycMaTprBatoLmMx BBO3 Ha TeppuTtoputo Poc-
CWU OTAEABHbIX BUAOB CEABXO3MPOAYKLMK, CbiPbS U MPOAOBOABCTBMS, CTPAHON MPOUCXOXAEHMSA
KOTOPbIX ABASIETCS FOCYAAPCTBO, MPUHABLLEE PELLIEHUE O BBEAEHWM IKOHOMUUECKUX CAHKLMM
B OTHOLUEHWW POCCUMUCKUX GUINYECKMX U FOPUANYECKUX AWULL MAM MPUCOEAMHUBLLEECS K Ta-
KOMY peLleHuIO. YKa3 Takke OMPEeAEAn 3ajayuun npaBuTenbcTBa. Cpean HUX: COCTaBAEHWE
nepeyHen cenbCKOXO3AMCTBEHHOM, CbipbEBOM M NMPOAOBOALCTBEHHOW MPOAYKLUMK, 3anpeLleH-
HOW K BBO3Y; AEMCTBMSI MO UCMOAHEHUIO YKa3a; NpUHATUE Mep Mno obecneyeHnto cbaraHcu-
POBAHHOCTU TOBAPHbIX PbIHKOB M HEAOMYLLEHWUS YCKOPEHHOIO pocTa LeH Ha 0603HAUYEeHHYH
NPOAYKLMIO; OpraHn3aLma COBMECTHO C opraHamu BAacTu cybbekToB Poccuitckon ®eapepaumm
MOHUTOPUHIa TOBaPHbIX PbIHKOB W OCYLLECTBAEHUE KOHTPOAS 38 UX COCTOSTHUEM; YBEAUYEHUE
NPEANOXEHUS 0TEYECTBEHHbIX TOBAPOB.

Bo ucnonHeHune Ykasa lpesupeHta PO Ne 560 [lMpaButeabctBO Poccuun BbinyctMao [lo-
cTaHoBAeHMe Ne 778 ot 7 aBrycta 2014 r.” B HeM OnNpeAeAsinCcsa CMMCOK CTPaH, Ha KoTopble
PacnpoOCTPaHAAMCE CneLManbHblE SKOHOMWYECKME MEPbI, @ TaKkKe HOMEHKAaTypa CEeAbCKO-
XO3SINCTBEHHbIX, CbIPbEBbLIX U NMPOAOBOALCTBEHHbIX TOBAPOB, 3anpeLleHHbIX K BBO3Yy Ha Tep-
putoputo Poccuun. BaxKHbIM 3A€MEHTOM NOCTAHOBAEHUSI C TOUKM 3PEHUSA MHCTUTYLMOHAAbHOM
CTPYKTYpPbI CTAAO pacnpeseneHUe NOCTaBAEHHbIX 3aAa4 MexXAYy MUHUCTEPCTBaMU. B uacTHOCTH,
3a PepepanbHOM TAMOXEHHOW CAYXO0M 3aKPENAAACS KOHTPOAb 3@ BbIMOAHEHUEM 3anpeTa Ha
BBO3 3anpeLeHHon Npoaykumn. 3a MUHUCTEPCTBOM CEAbCKOIO X03ACTBa (COBMECTHO C BbIC-
LLUMMW UCMOAHUTEABHBIMU OpraHamMmu BAacTu cybbektoB Peapepaumm) — obecneveHne cbanat-
CMPOBAHHOCTU PbIHKOB M HEAOMYLLEHWS pOCTa LEH, a Takke (COBMECTHO C 3auHTEpPECOBaH-
HbiMK ®OUB 1 06bepAMHEHUSIMW TOBAPOMNPOU3BOAUTEAEN) — pa3paboTka U peasnsaumns mep
Mo YBEAMYEHUIO MPEANOXKEHUA CEAbCKOXO3AMCTBEHHON NPOAYKLMH, Cbipbs U MPOAOBOALCTBUSA.
CaepXuBaHME LEeH AOAKHO ObIAO CTaTb NPEAMETOM KOOPAMHALUMKM MUHUCTEPCTBA CEAbCKOTO
x035ncTBa, MUHUCTEPCTBA NPOMBbILUAEHHOCTU U TOProBAW, MUHUCTEPCTBA 3KOHOMMUUYECKOTO
pa3BuTMa U depepanbHOM aHTUMOHOMOABHOM CAYXObl. 3a MUHWCTEPCTBOM MPOMbILLAEHHO-
CTW M TOPrOBAM COBMECTHO ¢ MMHUCTEPCTBOM CEAbCKOMO XO3AMCTBA 3aKPENAAACS MOHUTOPUHT
N KOHTPOAb 3@ COCTOSIHWUEM PbIHKOB MPOAYKLIMUW, MONaBLUEN MOA OrPaHUYEHMUS.

8 Yka3s lpe3auaeHta Poccurickori ®eaepaumm «O MPUMEHEHUM OTAEAbHbIX CrEeLMaAbHbIX 3KOHOMMUYECKMX Mep
B LieAsix obecrieueHus 6esonacHocTu Poccurickorn @eaepaumm» Ne 560 ot 06.08.2014. URL: http://www.kremlin.ru/
acts/bank/38809.

7 loctaHoBAeHue [NpaButesbcTBa Poccuiickor ®eaepaumm «O Mepax o peamsaummn ykasos lpesuaeHTa Poc-
curickon ®eaepaumu...» Ne 778 or 07.08.2014. URL: https://base.garant.ru/70712500/.
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[0 CXOAHOM CXeMe UHCTUTYLMOHaAbHbIA MeXaHu3M paboTan U B peaAm3aumnmn Apyrux mep. Ha-
npumep, 29 utons 2015 r. MpesnaeHT Poccun BbinycTUA ykas Ne 3918, OH npeanoAaran yHUUTO-
XeHWe KOHOUCKOBAHHOW MPOAYKLIMK, 3anpeLLEHHOM K BBO3y B Poccuto cornacHo ykady Ne 560
ot 2014 r. NMpaBWTEALCTBO, B CBOIO OUYEPEAD, YTBEPAMAO NMOPSAAOK M MPABMAA YHUUTOXEHUA NO-
AOBHOM npoaykummn NMoctaHoBAeHeM Ne 774 o1 15.08.2019°. C ToUKM 3PEHUSI UHCTUTYLIMOHAAb-
HOro aHaAM3a BaXXHOCTb NMOCTAHOBAEHWA 0BYCAOBAEHA TEM, UTO B HEM OMPEAEAAIOTCA rocyAap-
CTBEHHbIE CTPYKTYpbl, KOTOPblE NMPUHUMALIOT pPeLlEeHNE 06 U3bATUU U YHUUTOXEHMUM MPOAYKLIMM.
B ux uncne — depepanbHan TaMoxeHHas cayxba, depepanbHasi cAyxba no BeTeprHapHOMY
1 duTocaHUTapHOMy Haa3opy, PeaepanbHasn cayxba nNo Hap30py B chepe 3alLmnTbl NpaB noTpe-
butener n baarononyuma yenoBeka (PocnotpebHaa3op). OHK Xe ONPeAeNstoT MOPSIAOK AEUCTBUIA
YNOAHOMOYEHHbIX AOAKHOCTHBIX AUL, MPU U3BSATUU Y YHUUTOXEHWUM 3aMpPeLLEHHOW NPOAYKLMN.

CKnapbiBaeTCsl MpaBonNprMMEHUTEAbHAsS MPakKTUKa 1 no 3akoHy Ne 127-03 ot 04.06.2018.
MpesnpeHT PO noanucan Ykas Ne 592 «O npMMeEHEHUMU OTAEAbHbIX CrneumanbHblX 3KOHOMM-
YECKUX MEP B CBA3N C HEAPYXECTBEHHbIMU AEUCTBUSAMW YKpPaWHbl B OTHOLLEHWW FpaxApaH
N IOPUANYECKNX AULL Poccuitckor deapepaumnn». TIOAHOMOUYMS MO OMPEAEAEHUIO TaKKX Mep,
a Takxe NepeyHu A1L, B OTHOLLEHWK KOTOPbIX AAHHbIE MePbl NPUMEHAIOTCH, NPE3UAEHT Nepeaa-
BaA NMpaBUTEALCTBY. MoCAeAytoLIME NOCTAaHOBAEHMA NpaBuTeAbcTBa (Ne 1300 ot 01.11.2018
n Ne 1716-83 or 29.12.2018'?) onpeaeAUAn PAA BaXHbIX MHCTUTYLIMOHAAbHbIX HOBaLWNA.
Cpeau HoBauui noctaHoBAEHUA Ne 1300 oTMETUM CAeAytOLLME.

1. BnepBble B POCCUICKON MPAKTUKE OMPEAEAAACA CMUCOK GUIMUYECKMX U HOPUANYECKMX
AWL, B OTHOLUEHWW KOTOPbIX AEWCTBYIOT CnelnarbHble 3KOHOMMUYECKME MepPbl. AO TOr0 OHU
PacnpoCTPaHAAMCh Ha TOBapbl ONPEAEAEHHbIX KaTeropui U CTPaH NPOUCXOXAEHMS. DaKTnye-
ckn Poccua nowaa no Nyt MHOTMX CTPaH-UHUMLUMATOPOB, GOPMUPYIOLLMX CMUCKU GUBNYECKUX
N FOPUANYECKUX AWLL, B OTHOLLEHUM KOTOPbIX UCMOAB3YIOTCA OrpaHUYUTEALHBIE MEpPbI. B cnncke
OUBUUYECKMX AULL YMCAMAOCH 322 yenoBeKa. B cnuckax topuanyeckmx AuL, (68 HaMMeHOBaHUI)
YyKa3blBaeTca Ha3BaHWe, apAPeC U PETMCTPALMOHHbLIA HOMEP (AASI YKPAUHCKMUX HOPUANMYECKMX
Ay, — EAPIIQY). CxoaHasa MOAEAb UCMOAB3YETCSA, Hanpumep, B cnnckax SDN MuHouHa CLUA.

2. BnepBble B POCCUMCKOM MPaKTUKe CheuManbHbIX 3KOHOMMYECKMX Mep MCMOAb30Ba-
AOCb OHAOKMPOBAHWE UAM 3aMOpaxrBaHWe BE3HAAUUHBIX AEHEXHbIX CPEACTB, 6e3A0KyMeHTap-
HbIX LEHHbIX Bymar U MMyLLECTBa Ha TeppuTopmnn Poccuu, a Takxke 3anpeT Ha NepeyncaeHre
CPEACTB (BbIBOA KanuTana) 3a rnpeaenbl Poccrn. BAOKMpoBaHUE — KAOUEBas OrpaHUYnTEAbHASA
Mepa, UCNoAb3yeMan MHULMATOPaMm caHKUMi 3a pybexom (npexae Bcero CLUA, Beankobpu-
TaHuen n EC).

3. MuHuctepcteo ¢nHaHCcoB PO Ha3HauyanOCb OpraHOM, OTBETCTBEHHbIM 3@ GOPMUPOBA-
HWE CNUCKOB 3aBAOKMPOBAHHbIX AUL, NPEAOCTABAEHUE BPEMEHHbIX PA3PELUEHUR U UIbATUN
M OTMEHyY NMOCTAaHOBAEHUSA B CAyYae OTMEHbI OFPaHUYUTEABHbIX MeP, BBEAEHHbIX YKPauHOMW.

& Yka3s lpesuaeHta Poccurickori ®eaepaummn «06 OTAEAbHbIX CMELMaAbHbIX SKOHOMMUECKUX Mepax, Mpume-
HseMbIX B Lersix obecrnieyeHunss 6e3onacHocTn Poccurickor ®eaepaummn» Ne 391 ot 29.07.2015. URL: http;//www.
kremlin.ru/acts/bank/39975.

® [loctaHoBAeHue [lpaButenscTBa Poccuiickori ®eaepaumn «O6 YTBEPKAEHMM MPABUA YHUUTOXEHUS] CEAbCKO-
XO3SIMICTBEHHOM MPOAYKLMH, Cbipbs M MPOAOBOALCTBUSA...» Ne 774 or 31.07.2015. URL: https://base.garant.ru/
71149876/.

10 Yka3z lpesnaeHTa Poccurickor ®eaepaumm «O MPUMEHEHUM CreLMarbHbIX IKOHOMHUYECKUX Mep B CBSA3M
C HEAPYXXECTBEHHbIMMU ACHCTBUAMM YKPauUHbl B OTHOLLEHUU TPaXAaH M IOPUAMHYECKMX AMLL Poccurickorn ®eaepaLmm»
Ne 592 or 22.10.2018. URL: http://www.kremlin.ru/acts/bank/43650.

1 MoctaHoBAeHMe MpaButeabcTBa Poccurickor ®eaepaumnm «O Mepax no peasrsaumm Ykasa lpesvaeHta Poc-
curickon @eaepadimm ot 22.10.2018 Ne 592» Ne 1300 ot 01.11.2018. URL: http;//static.government.ru/media/files/
AHKW1WfDGrhdKbhzH1dkMLZM8gchGjla.pdf.

2 MoctaHoBAeHMe MpaButeabcTBa Poccurickor ®eaepaumnm «O Mepax no peasrsaumm Ykasa lpesvaeHta Poc-
curickor ®eaepaumn or 22.10.2018 Ne 592» Ne 1716-83 or 29.12.2018. https://www.garant.ru/products/ipo/
prime/doc/72041908/.
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MHbIMK cAoBamMK, B POCCUM NOABUACH MeXaHU3M BAOKMPOBaHWA akTMBOB, a Takxe BbliA 3aduk-
CUPOBAH MHCTUTYT, OTBETCTBEHHbIM 3a AaHHbIM MexaHu3M. Tenepb MoctaHoBAeHWe Ne 1300
MOXET MaclUTabupoBaTbCs MOA PeaAM3aLIMI0 aHAAOTUYHbBIX 3aAay Ha APYTMX HamnpaBAEHUSX
(NPOTMB APYrMX CTPaH, a Takke PU3NUECKUX U KOPUAMUYECKUX AWL, B UX FOPUCAMKLIMK).

Kak u B lNocTtaHoBAeHMn Ne 778 ot 2014 r., B MNoctaHoBAeHMM Ne 1300 onpepensinmch
®OWUB, oTBeTCTBEHHbIE 3a obecrneyeHne cbaraHCMPOBAHHOCTU TOBAPHbIX PbIHKOB W NMPEAOT-
BpaLLEHWe HEraTMBHOIO BAUAHUSA CNELMaAbHbIX SKOHOMUYECKMX MEP HA POCCUINCKME OPraHu-
3aumn (MuHnpomTopr 1 MUHUCTEPCTBO SKOHOMMUUYECKOTO Pa3BUTUSA).

MoctaHoBAeHKE Ne 1716-83 pacLlumpsano U YTAyOAAAO TOProBble OrpaHUYeHUs, KOTOPbIE BBO-
AMAUCBH AO TOTO. B HEM OTAEABHO NMPONUCbIBaAaCh YKpauHa Kak CTpaHa — MCTOUYHUK 3anpeLleH-
HOW K BBO3Y MPOAYKLMU, @ TaKkXe nepeyveHb Takon NPOAYKLUMKW. HoBaLmern CTano To, UTO B CMIMCOK
Taknx TOBApOB BOLUAM HE TOAbKO CEAbCKOXO3SIMCTBEHHbIE, CbIPbEBbIE MAM MPOAOBOALCTBEHHbIE
TOBapbl, HO TaKXe W MPOMbILUAEHHAA MPOAYKUMSI (Hanpumep, TypbuHbl, KOPOOKU nepepad,
TpakTopbl U Ap.). C TOUKM 3PEHUSA MHCTUTYTOB B HEM TakKXe MOSBWAMCbL HOBLUECTBA. Hapsay
¢ ®epepanbHOM TaMOXEHHOM CAYXO60M, DepepanbHOM CAYXO0M No BETEPUHAPHOMY U GUTOCAHU-
TapHOMY Haa30py M PocnotpebHaa30pOM B UMCAO PErYASITOPOB ObIAM BKAOUEHbI: DepepanbHasn
cAyx6a no Haa3opy B coepe TpaHcnopta, PepepanbHOE areHTCTBO MO TEXHUUECKOMY PEryAu-
POBaHWIO U MEeTPOoAOrMKU, MUHUCTEPCTBO TpaHcnopta PO. CopeicTBUE MM AOAXKHO OKasbiBaTb
MWHWCTEPCTBO BHYTPEHHMX AeA U DepepanbHan cayxba BOMCK HaLuMoHaAbHOW rBapann PO.

B TecHom cBs3u ¢ NoctaHoBAeHHeM Ne 1300 caeayeT paccmatpuBaTb CO3AAHUE B CTPYKTY-
pe MuHucTepcTBa ¢duHaHCOB PO AenapTamMeHTa KOHTPOAS 3@ BHELUHWUMMW OrpaHUyYeHUsaMunL,
KAtoueBoe HanpaBAeHMe paboTbl AenapTaMeHTa ObIAO OMPEAEAEHO KaK «OCYLLECTBAEHWE
dYHKUMKM MUHUCTEPCTBA MO MEXBEAOMCTBEHHOM KOOPAMHALMKM MO BomMpocam pa3paboTku
M peaansaumm Mep No CHUXEHWUIO HEraTUBHOIO BAMSIHUA WM NMPOTUBOAEWCTBUIO OrPaHUYUTEND-
HbiIM Mepam B ¢uHaHCOBOW cdepe B oTHOWeHMM Poccuiickon depepaumm U pPOCCUMCKMX
IOPUAMYECKUX AWMLY, AaHHOE HanpaBAEHWE CKAAAbIBAETCs M3 HECKOAbKMX 3apad. Cpean Hux:
NMOArOTOBKa NPOEKTOB HOPMAaTUBHO-NPABOBbIX aKTOB, MOHUTOPUHI Pa3BUTUSI CUTyalMK B CBSI-
31 C peanr3almein 3IKOHOMUUYECKMX CaHKLMIA, B3AaUMOAENCTBUE C OpraHaMu UCMOAHUTEAbHOM
BAACTU 3apybexHbIX FOCYyAapPCTB, OTBETCTBEHHbIX 3@ BBEAEHME OrpaHWUMTEAbHbIX Mep B du-
HaHCOBOW coepe, BbipaboTka 06LLECUCTEMHbBIX U MHAMBUAYAABHBIX MEpP MO NPOTUBOAENCTBUIO
OrpaHUYUTEABHBIM Mepam 1 Ap.

Takum 06pa3omM, B CTPYKType WMCMOAHUTEAbHOM BAACTU MOSIBUAOCH CreLManbHOE MOAPas-
AEAEHUE, AN KOTOPOrO MPOTUBOAEWCTBME OrpaHUUYMTEABHbIM MepPaM SIBASETCA MPOPUAbHOM
AEATEABHOCTBIO. Bmecte ¢ Tem B [OAOXEHMM O AenapTaMeHTe MPaKTMYECKU HE OTPaXeHo
NPUMEHEHWE CMeLManbHbIX 3KOHOMMUYECKMX Mep. ObpasoBanca AMcbanaHC B COAEpPXaHWUK
MoAOXEHMA 1 APYTMX HOPMATMBHO-NPABOBbIX aKTOB. [TOAOXEHWE O penapTaMeHTe GUKCUpYET
B OCHOBHOM «0O0POHWTEABHbBIE» AEINCTBUS, TOrAA Kak ykasbl MpesnaeHTa PO 1 nocTaHOBAEHMS
NnpaBUTEALCTBA (GOKYCUPYIOTCSE M Ha «HACTynaTeAbHbIX» AEMCTBUAX, TO €CTb Ha MPUMEHEHUU
creumanbHbIX 93KOHOMUYECKUX Mep. B MNonoXeHMM 0 AoenapTaMeHTe, HanpuMmep, He HallAa Ac-
HOro OTpaxeHus 3apada Nno NPUMEHEHUIO BAOKMPYIOLLMX CNELMaAbHbIX 9KOHOMUYECKUX Mep,
COCTaBAEHUIO U BEAEHWIO COOTBETCTBYIOLLMX CMMUCKOB, 3adUKCUpoBaHHasA [loCcTaHOBAEHUEM
Ne 1300. Kpome Toro, B GyHKUMOHAA AenapTaMeHTa (M MUHUCTEPCTBA B LEAOM) HE BXOAMT Tak
Ha3blBaeMbli UHGOPCMEHT — NMOAHOMOUMSA MO NMPUHYXKAEHUIO POCCUMCKUX GUUUECKMX U OPU-
ANYECKUX AWILL K UICMIOAHEHWMIO PEXMMa POCCUMCKMUX CMELManbHbIX SKOHOMUYECKMX Mep. B aApyrux
HOPMAaTUBHO-MPABOBbIX aKTax NPUHYAUTEABHbIE QYHKLMK TaKXXe YETKO HE ONPEeAEAEHbI.

3 Mpmka3 MuHgpuHa Poccum «O6 yTBEpXAEHUM TloAOXEHUS O AenapTaMeHTe KOHTPOAS 3@ BHELUHWUMM OrpaHu-
yeHuamMu MurunctepctBa ®uHaHCOB Poccurickor ®eaepaumm» Ne 3272 or 28.12.2018. URL: https://minfin.gov.
ru/ru/document/?id_4=126697-prikaz_minfina_rossii_ot_28.12.2018__3272_ob_utverzhdenii_polozheniya_o_
departamente_kontrolya_za_vneshnimi_ogranicheniyami_ministerstva_finansov_rossiiskoi_federatsii.

®uHaHCcoBbIN XXypHana * Financial Journal s Ne4 » 2021 15



JKOHOMUUYECKUE CaHKLUUN

HapyLwieHue poccuiicKoro 3akoHoAaTeAbCcTBa B 06AaCTH NPOTUBOAEMCTBUA 3apy6eXKHbIM
CaHKUMAM: npobreMa OTBETCTBEHHOCTH

depepanbHbii 3akoH Ne 83-O3 yTouHseT, uto «OTBETCTBEHHOCTb AOAXHOCTHbIX AML, 3a He-
HapAeXallee MCMOAHEHME CBOMX 00513aHHOCTEN, CBA3AHHbIX C peaAn3aumen cneumanbHbix
3KOHOMMYECKUX Mep, onpeaenseTcs depeparbHbIMK 3aKoHaMm» (CT. 4). [loka Takne 3aKOHbl
oTcyTCTBYHOT. Kpome Toro, dopmyAMpoBKa 06 OTBETCTBEHHOCTU AOAKHOCTHBIX AWLL CAULLKOM
y3Kka v TpebyeT paclUMPeHUst U Ha IOPUAMYECKMX, @ TaKKe Ha MHbIX GU3UYECKUX (HE TOABKO
AOANKHOCTHBbIX) AULL.

MonbITKM KOAMPUKALMM OTBETCTBEHHOCTM MO TEMATUKE OrPaHWUUTEABHBIX MEP NpPeAnpw-
HUMAAKCb, HO UX CAOXHO Ha3BaTb yAauHbiMW. B 2018 . rpynna penyTtatoB [ocyaapCTBEHHOM
AYMbl BHECAA NPOEKT NONpaBok B YTOAOBHbIN kKoaeKke PD. YronoBHOE npecnepoBaHUE Npea-
Aaranocb BBECTW 3a ABa BMAA AEWCTBUM.

MepBbli BUA — UCMOAHEHME PELLEHWI MHOCTPAHHOIO rOCYAAPCTBA, UX COKO3a MAU MEXAY-
HapOAHbIX OPraHMU3aLunin, CAEACTBUEM KOTOPOTO CTaAK OFPaHUYEHNE UAK OTKa3 B COBEPLUEHNUN
POCCUICKUMMK AMLLAMU XO3AMCTBEHHbIX ONepaLui AU CAEAOK. 3a NOAOBHbIE AEAHUS MpeA-
Aaranocb HakasaHwe B BuUAe LWTpada Ao 600 Thic. pyb., 3apnAaThl UAM AOXOAA OCYXAEHHOIO
3a NeproA AO YeTbipex AeT, AMBO orpaHuyeHne cBOBOAbI AO YETbIPEX AET, AMOO OrpaHuyeHne
cB0b6OAbI CO LWITPadOM.

BTOpOW — yMbILLAEHHbIE AEMCTBUS rpaxaaH P®, cnocobCTBYHOLLIMX BBEAEHUIO MHOCTPAHHbIM
rocyAapCTBOM, COKO30M TaKMX rOCYAAPCTB MAM MEXAYHAPOAHOW OpraHu3aunert Mep orpaHuyu-
TEeAbHOTrO xapakTtepa. Mpeararanocb HakaszaHue wWwTpadom B padmepe Ao 500 Tbic. pyb., MAK
B pa3mepe 3apaboTHOM NAaTbl UAM MHOTO AOXOAA 3@ MEPUOA AO TPEX AET, AMOO AMLLIEHWE CBOBO-
Abl AO TPEX AET, AMOO apeCT Ha CPOK AO LLECTU MeCSLEB, AMOO AULLIEHWE CBOBOABI A0 TPEX AET
co wrpapom Ao 200 Tbic. pyb. MAM B pa3Mepe 3apnAaTbl AU AOXOAA 3a NEPUOA AO OAHOTO roAa.

06e 3T Mepbl UMEeAM Mano 06LErO C peanbHOW NOTPEOHOCTLIO B MHGOPCMEHTe. BmecTo
TOro Yto6bl BBOAWTb AAMMHUCTPATUBHYHO MAM AdXEe YTOAOBHYHKO OTBETCTBEHHOCTb 3a Hapylle-
HUE PEXUMOB POCCUINCKMX Mep, MPeAraraAucb MepbI 3a «COAENCTBUE» 3apyDEXHbIM CaHKLM-
AM. IcnoaHeHWe nepBoi Mepbl NPUBEAO Obl K YFOAOBHOMY NPECAEAOBAHUIO BCEX POCCUMCKMX
KpYNHbIX 6aHKOB W BOALLLOIO YMCAa KOMMaHWI, paboTaroLLMX Ha BHELLHUX PbIHKaX, — BCE OHW
n3beratoT Hapyllatb OAHOCTOpPoHHKWE Mepbl CLUA 1 EC. B Takom BMAE HOpMa MOMPOCTY He-
BbINOAHWMa. B cAayyae BTOpow Mepbl BbiA0 Bbl HEMPOCTO YCTAHOBUTL COCTaB MPECTYNAEHMA
N NPUUYMHHO-CAEACTBEHHbIE CBA3W MEXAY COAEWCTBUMEM W BBEAEHWEM CaHKUMi. 0be mepbl
MOIAW MPEBPATUTLCA B «PE3UHOBbIE CTaTb» YK C LUMPOKUM M NPOM3BOAbHBIM TOAKOBaHUEM
CAEAOBATEASIMU U COOTBETCTBYHOLLUMMWU PUCKAMKU AAS BU3HECA U MHBECTULMOHHOIO KAMMATa.
BHeceHHble NonpaBKK Noka He NPUHATDI.

MonbiTKa YCTaHOBUTb OTBETCTBEHHOCTb 3@ HapyLUEHWE PEXMMA POCCUMCKUX CleumanbHbIX
Mep cAenaHa B 3akoHonpoekTe «O BHECEHUN UBMEHEHUI B OTAEAbHbIE 3aKOHOAATEAbHbIE aKTbl
P®...» o1 27 mtons 2020 r.*° Mo KpaliHel Mepe B NPOEKTE NPKUCYTCTBYHOT MONPAaBKK B pa3AUUHbIe
3aKOHOAATEAbHbIE aKTbl, MPUMEHSIEMbIE B CAyYae «<HEOAHOKPATHOIO B TEYEHME OAHOMO rOAa He-
MCMOAHEHWS YCTAHOBAEHHbIX CMeUManbHbIX 3KOHOMUYECKMX Mep...». BmecTe ¢ Tem npoekT no-
NpaBOK BaXeH PAAOM APYTMX HOBOBBEAEHWI, KOTOPbIE BCTYMAT B CUAY B CAyYae €ro npuHATUSA.
OHM KacatoTCsl yTOUHEHMSA OCHOBHbIX MOHATUI, MHCTUTYTOB W OTHOLLEHWIA MEXAY HUMMU.

14 3aKoHOMPOEKT «O BHECEHMMU M3MEHEHUS B YrOAOBHbIN KoAeKC Poccurickor ®eaepaumm» Ne 464757-7. URL:
https://sozd.duma.gov.ru/bill/464757-7.

15 3aKOHOMPOEKT «O BHECEHMM U3MEHEHMH B OTAEAbHbIE 3aKOHOAATEAbHbIE aKTbl PO B YacTu MPUMEHEHUS Crieum-
aAbHbIX 3KOHOMUYECKMX MEP, HanpaBAEHHbIX Ha 3anpeT (OrpaHMYyeHne) CoBepPLUEHUS] PUHAHCOBBIX OnepaLmi v (MAm)
3amMmopaxuBaHue (6AOKMPOBaHUE) AEHEXHbIX CPEACTB U MHOTO MMYLLECTBa BAOKUPYEMbIX AUL, & TakKe GUHAHCOBbLIX
onepauumi, coBepLUaeMbIx B MHTEpPeECax n (MAM) B MOAb3Y BAOKMpyeMbIX AvL» Ne 996800-7. URL: https://sozd.duma.
gov.ru/bill/996800-7.
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B uncne Takmx HoBaLMi:

1) YTOUHSAETCH NOHATUE HOPUANYECKUX AWLL, MOAKOHTPOABHbIX AMLLAM, B OTHOLLEHUU KOTOPbIX
MCMOAB3YHOTCS CNeLpanbHble S3KOHOMUYECKME Mepbl. B yacTHOCTH, KpuTeprem siBAsieTcst bonee
yem 25-NpoueHTHasA AOAS TOAOCOB B BbICLLEM OpraHe MOAKOHTPOAbHOW OpraHu3aumun. AaHHas
HOpMa Mo CBOEW CyTH Noxoxa Ha «npuHUMn 50 %», AEMCTBYOLMIA B CAHKLIMOHHOM PETYAMPOBaHUK
MuHucTepcTBa dprHaHcoB CLLATS;

2) KOHKPETU3UPYETCHA CMUCOK U COAEPXAHWE CneUManbHbIX IKOHOMUYECKUX MEpP, B TOM
ynucnae Mep B dMHaAHCOBOW coepe. AobaBAsieTC MOHATUE 3aMOopaXxuBaHWUs (BAOKMPOBAHUS)
AEHEXHbIX CPEACTB UAM MHOTO UMYLLLECTBA BAOKMPYEMBbIX AWML, @ TaKXe GUHAHCOBBIX ONepaLmnit
B MHTEPECAx BAOKMPYEMbIX AWML

3) onpepensieTcs, 4To cneumanbHble SKOHOMUYECKUE MEpPbI, HanpaBAEHHbIe Ha 3anpeT du-
HaHCOBbIX onepauui u (MAM) 3aMopaxuBaHue (BAOKMPOBAHME) AEHEXHbIX CPEACTB BAOKMPY-
eMbIX AULL (Aanee — BAOKMPYHOLLMX MepP), PEAAU3YHOTCS OpraHU3aUmMsaMu, OCYLLLECTBASIOLLMMU
onepauuu ¢ AEHEeXHbIMW CPEACTBAMU UAU WHBIM UMYLLECTBOM. MHLIMW CAOBaMU, B UHCTU-
TYLUMOHAABHYIO CTPYKTYPY MOAUTUKK OrPaHUUUTEABHBIX MEP BKAKOYAKOTCA HE TOABKO rocyAap-
CTBEHHbIE OpraHbl BAGCTU, HO U APYrMe OpraHmn3auunn. B nx umcae — KpeauTHbleE OpraHu3aumu,
npodeccroHaNbHble YYACTHUKM PbIHKa LIEHHbIX Bymar, CTpaxoBble opraHu3aumu 1 Ap.;

4) LleHTpanbHbIl HaHK PO ycTaHaBAMBAET HAA30p HaA pearnsaumein BAOKMPYHOLMX Mep
opraHmMsaumsamu, nopHaA30pHbIMK LIB. OH Takxe ycTaHaBAMBAET AASI HUX MOPSAAOK MPEAOCTaB-
AEHUS MHOOPMaLMK O peaansaumn BAOKUPYHOLLMX Mep. MopsAOK NPeAOCTaBAEHUS MOAOOHOM
MHOOPMaLMK OpraHu3aumsiMu, KOTOpblE He MOAHAA30pHbI LB, yctaHaBAMBaEeTCA YNOAHOMO-
yeHHbiMr OOUB, onpeapensembiMmu MNpaButTenbCcTBOM PO;

5) LB 1 apyrne ®OUB exekBapTabHO NPEAOCTaBAAIOT MHGOPMaLMIO 06 MCNOAHEHWM MOA-
HaA30PHbIMKW OpraHM3aLMsaMU BAOKMPYHOLLMX Mep ynoAHOMouYeHHomy ®OWUB, ocyllecTBAsIto-
LLEeEMY MEXBEAOMCTBEHHYIO KOOPAMHALMIO MO BOMpocaM pa3paboTki M peaansaumm Mep no
CHWXXEHWIO HEraTUBHOIO BAMSAIHWUA UM MPOTUBOAEWCTBUIO OFPaHUUYMTEABHBIM MepaM B GUHaH-
coBoli cdepe B oTHOoWweEHMM PO (B HacToswee Bpemsa Takum POUB aBasetcs MUHUCTEPCTBO
OUHAHCOB).

MepeuncaeHHble Mepbl (B CAyYae MX MPUHATUS) NPEACTAaBAAIOTCA 3HAUUTEABHBIM M NPOrpec-
CUBHbIM LIAroM B $OPMUPOBAHUM MHCTUTYLIMOHAABHOM CUCTEMbI M HOPMATUBHO-NPABOBOM 6a3bl
NOAUTUKM CNELMANBHBIX 3KOHOMUYECKUX Mep. BAOKMpytoLMEe GUHAHCOBbIE CaHKLUMK 3aKpENnAs-
HOTCA Ha YPOBHE 3aKOHOAATEABHOIO akTa, a He TOAbKO MOCTaHOoBAEHUSA MpaButenbcta PO.

3awmra poCCUMCKUX AULL, HAXOAALLUXCA NOA 3apy6e)KHbIMU CaHKLUUAMU

BaXkHbIM LIArom no 3alumTe POCCUNCKUX FOPUANYECKMX AWLL, YXKE NMOANABLUMX NOA CAHKLMKU UAK
CTaAKMBAIOLMXCA C PUCKOM 3apybexHbIX orpaHUUMTEAbHbIX Mep, cTano MoctaHoBAeHWe [Mpa-
BuTenbcTBa PO Ne 400 ot 4 anpeaa 2019 r.Y” OHO AaeT BO3MOXHOCTb SMWUTEHTaM LIEHHbIX
Obymar oCyLLLECTBAAATb PACKPbITUE UAK NPEAOCTABAEHWE MHOOPMALIMK B OFpaHUYeHHOM 0b6beme
B CAEAYHOLLMX CAyYasiX: ECAU €€ PaCKpbITUE MOXET MPUBECTU K MPUMEHEHUIO OrPaHUUUTEND-
HbIX MEp MPOTMB 3MUTEHTA, ECAU SMUTEHT YK€ HAXOAMTCA MOA OrPaHUUUTEABHBIMW MEpPamMu,
a Takxe eCAU ero AeSTEAbHOCTb CBSiI3aHa C OCYLLECTBAEHWEM rOCYAAPCTBEHHOr0 060POHHOMO
3akasa.

1606 amepukaHckom «npuHumne 50 %» cm.: U.S. Department of the Treasury. Revised Guidance on Entities
Owned by Persons Whose Property And Interests in Property are Blocked. URL: https://home.treasury.gov/system/
files/126/licensing_guidance.pdf.

7 MoctaHoBAeHme paButeabcTBa P® «06 0COBEHHOCTIX PAacKPbITUS U MPEAOCTABAEHUS MHPOPMALIMK, MOAAE-
XKalLeH pacKpbITUIO U MPEeAOCTaBAEHMIO B COOTBETCTBUM C TpeboBaHUSIMU DeaeparbHoro 3akoHa “O6 akLMOHEpPHbIX
obLuectBax” u GepeparbHOro 3akoHa “O pbiHke LeHHbIX bymar” Ne 400 ot 04.04.2019». URL: https://base.garant.
ru/72218422/.
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Ewe opHMM Wwarom no 3alimTe POCCUIMCKOro GusHeca cTano MPUHATUE 3akoHa 171-P3, koTo-
PbI AGA BO3MOXHOCTb POCCUNCKUM KOPUANYECKUM AULL@M, B OTHOLLEHWMW KOTOPbIX MPUMEHSAOT-
cA 3apybexHble caHKLMKU, NePEHOCKUTb CMOPbI ¢ 3apybeXHbIMU KOHTPAreHTamMu B POCCUICKUE
apbuTpaxHble cyablis. BBepeHWE AAHHON Mepbl BbIAO CBSI3AHO C TEM, UTO «MOACAHKLMOHHbIE»
POCCUMCKME KOMMAaHWK CTaAKMBAAUChb C PUCKOM OTKa3a B AOCTYMNe K CpaBeAAMBOMY MpaBoOCy-
AMIO 3a pybexom. OaHa M3 NPUUMH — YrPo3a BTOPUYHBIX CaHKLUMIA aMEPUKAHCKMX U HBIX pery-
AATOPOB B @APEC IOPUANYECKMX KOMMAHUM, OKa3bIBaOLLMX YCAYTM POCCUMCKUM AMUaM. HoBbIN
3aKOH rapaHTMpPOBaA POCCUICKMM AML@M MPaBO Ha CNpaBeAAMBOE MPaBOCYyAME. YCNELIHbIMU
CAyYasiMM mepeHoca CrnopoB CTano AeA0 «MHCTap NOAXMUCTUKC» NPoTUB «Henbopa APUAAMHTE
NHTepHeLWHA Aumuntep»*® u «Llapbrpaa Meauna» npotus 000 «[yra»2°,

B uenom dMHAHCOBbIE OrpaHUYUTEAbHBIE MEPbI UCMOAL3YHOTCS B NMPAKTUKE KAKOUEBbLIX UHM-
umatopoB (CLLUA n EC) 3HauMTEABHO Yallle B CPAaBHEHWU C TOProBbIMW OrpaHUYeHuaMU. Mo-
TEHUMaNbHO GUHAHCOBbLIE CaHKLUMKW MOTYT OKa3aTb 3HAUMTEAbHO 6oAee AECTabUAM3UPYIOLLIMIA
3G dEKT Ha IKOHOMUKY CTPaHbl-MULLIEHW. [IPOTUBOAENCTBUE GUHAHCOBLIM CaHKUMAM 3apybex-
HbIX FOCYA@PCTB — KAKOUEBas 3apadva NPOdOUAbHbBIX POCCUIMCKUX BEAOMCTB. MOAOOHbIE CaHKLUMK
MOryT 6bITb MPUMEHEHbI NPOTUB LieHTpanbHOro 6aHka (cAaydan MpaHa), NpoTMB OTAEAbHbIX 6aH-
KOB, @ TakXe MPOTMUB OTAEAbHbIX AULI, SIBASIOLLIMXCA BAAAEAbLI@AMU BAHKOB, C aBTOMAaTUUYECKUM
pacnpocTpaHeHuemM AEWUCTBUS CaHKLMM Ha 3TW BaHKU U UX KAMEHTOB. Hanpumep, B MapTe
2014 r. mexayHapoAHble NAatexHble cuctemMbl Visa 1 Mastercard nepectaan NnpoBOAUTb One-
pauuu no kaptam 6aHka «Poccus», npeacesaTereM KOTOporo ABAAAcs FOpuii KoBanbuyk. OpHO-
BPEMEHHO NPOM30LLIAa YacTUuHas B6AOKMpPOBKa Mo kaptaM CobuHOaHKa, NpUHaAAEXaBLUErO
6aHKy «Poccusi». BbiaM 3a6A0KMpPOBaHbI NAatexu no kaptam CMI baHka bopuca v Apkaaus
PoteH6epros?*. 310 HbINO CBA3AHO C NEPBOM BOAHOW MEPCOHaAbHbIX caHKumi CLUA npotvB
Poccuu. MaatexHble cuctembl onacatotea wrpadoB MuHuctepctBa duHaHcoB CLUA 3a Ha-
PYLUEHWE PEXMMOB aMEPUKAHCKUX CaHKUMK (Takue LTpadbl NpMBSA3bIBAOTCS K 06beMam
CAEAOK U 1X uncay). B mapte 2019 r. Visa u Mastercard 3abA0kMpoBaAn KapTbl EBpodUHAHC
MocHap6aHka, nocAe Toro kak oH nonaa B SDN-anuct MuHouHa CLUA 3a HapylleHue pexuma
aMepPUKaHCKMX CaHKLMI NpoTUB BeHecyanbl?2.

Yrposa caHKUMI yCKOpWAa co3panne B Poccun HaumoHaAbHOM NAGTEXHOM CUCTEMbI (Aanee
HIC), koTopasa moraa 66l 06ecneunBaTb 06paboTKy onepaumii No 6aHKOBCKMM KapTam BHYTPU
Poccum 6e3 Bbixopa Ha 3apybexHble NPOLECCUMHIOBbIE LEHTPbI?S, B MHCTUTYLIMOHAABHOM MNAaHe
BaXHbIM LIarom ctano obpasoBaHne HaumoHaAbHOM cucteMbl NAaTEXHbIX kapT (HCIMK) B dop-
Me akuMoHepHoro obuiectsa, 100 % akuuit kotoporo npuHaaaexar LUb P®. Bce BHyTpupoc-
CUicKMe TpaHcakumn Mastercard 1 Visa 6biAv nepeBeaeHbl Ha npoueccuHr HCTK. B 2015 T.
co3paHa HaumoHanbHaa naatexHas cuctema «Mup» M Hauyaaca BblMyCK OAHOMMEHHbIX KapT.
K ntonto 2020 1. ux amuceurs coctaBuaa noutv 90 MAH epnHuL. MaAeT akTiBHas pabota no npo-
ABWXEHWIO cucTeMbl «Mup» 3a pybexom?*. B cTpykType LieHTpanbHOro 6aHka dyHKLIMOHUPOBaHWE
HIMC kypupyetca AenapTaMeHTOM HaUMOHAAbLHOM NAATEXHOW CUCTEMBI.

18 PepepanbHbIi 3aKOH «O BHECEHUM U3MEHEHMI B APOUTPaXHbIHM MpoLecCyarbHbIf Koaeke Poccuiickor deae-
paumn...» Ne 171 ot 08.06.2020. URL: http.//www.consultant.ru/document/cons_doc_LAW_354472/.

19 AeBATbIN ApOUTPaXHBIN aneAsILUMOHHBIN cya. [ToctaHoBAeHme ot 10.02.2020 no aeny Ne A40-149566,/2019.
URL: https://sudact.ru/arbitral/doc/O0IhfS8E2ihWK/.

20 ApbuTpaxHbii cyA r. MockBbl. PewieHue ot 20.04.2021 no aeay Ne A40-155367/20-12-1029. URL: https://
kad.arbitr.ru/Document/Pdf/29ad7bf5-7¢56-4145-aff0-1f30d2856832/685313a9-ee30-489a-ae34-
leb6324aca45/A40-155367-2020_20210420_Reshenija_i_postanovlenija.pdf?isAddStamp=True.

2! Visa u Mastercard 3abaokupoBaau onepaunu 6aHkoB KoBaabuyka 1 PoteHbepros / PEK, 21.03.2014. URL:
https.//www.rbc.ru/economics/21,/03/2014,/570419cc9a794761c0ce8267.

22 \Venezuela-related Designation / U.S. Department of the Treasury. 03.11.2019. URL: https://home.treasury.
gov/policy-issues/financial-sanctions/recent-actions/20190311.

23 PeaepanbHbIf 3aKoH «O HaUMOHaAbHOM NAATEXHOM cucTeme» Ne 161-®3 or 27.06.2011. URL: http;//www.
kremlin.ru/acts/bank/33484.

24 ®akTbl 0 KapTax «<Mup». URL: https://mironline.ru/.
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BaXHbIM NPOLECCOM AASI CTAHOBAEHUSI MHCTUTYLIMOHAABHOM CTPYKTYPbI 3aLLUMTbI OT 3apyB6exHbIX
OrpaHUYMUTEABHBIX MEP CTaA KypC Ha CHUXXEHWE POAM AOAAGPA B POCCUIMCKOM TOPrOBAE M MEPEXOA
K pacyetaM B HaUMOHaAbHbIX BaAOTaX B OTHOLLIEHWAX C 3apybexXHbIMU napTHepamu. CHUXeHe
AOAM AOAA@PA BO B3aMMHbIX pacyeTax paclumMpsieT BO3MOXHOCTb OCYLLECTBASITb CAEAKM C AMLL@MMU
noA caHkumsimu CLUA. 370 CBA3aHO € TeM, YTO OCHOBHbIM UCTOYHWKOM MHOOPMaLMK O HapyLle-
HUWM PeXMMa CaHKLMM AN aMepPUKaHCKMX BAACTEN ABASAIOTCA CBEAEHMSA O GUHAHCOBBLIX onepa-
umsx. CLLIA pacnpocTpaHsitoT AEMCTBME HAUMOHAAbHbIX 3aKOHOB Ha CBOK PUHAHCOBYIO CUCTEMY
HEe3aBMCKMMO OT MeCTa COBEPLLEHUSI CAEAKM. TpaHCaKLMK, COBEPLUEHHbIE B AOAAPaX C MCMOAb-
30BaHWEM KOPPECTMOHAEHTCKHMX cueToB B 6aHkax CLLUA, noanaaatoT NoA AEVCTBHE aMepPUKaHCKMX
3aKOHOB W OTCAEXMBAOTCS BAACTIMU. TakMe TPaHCaKLMKU MOTYT ObITb NONPOCTY 3aB6A0KMPOBaHbI
6aHkaMK no TpeboBaHWIO PErYAATOpPa MAM CaMOCTOATEABHO BO M3bexaHue HapyLleHMss 3aKOHOB
CLLA. OaHaKo pacueTbl B PYOASIX MAM MHBIX BaAOTaX AEAAIOT TPAHCAKLUMIO «<HEBUAMMOWM» AAA aMe-
PUKAHCKMX FOCYAGPCTBEHHbIX CTPYKTYP, OTBETCTBEHHbLIX 38 MHOOPCMEHT CaHKUM. locrepHne
MOTYT MOAYUMTb UHOOPMALMIO O CAEAKAX U3 APYIUX UCTOUHUKOB (HanpumMep, OT CNeLCAyX0) 1 BO3-
6yAUTb MPOTUB HaPYLLUMTEAEN YTOAOBHOE AEAO UAWM HavaTb aAMMWHUCTPATMBHOE pPacCAeAOBaHME,
0AHaKO NoAobHasi NPaKTUKa He MOXET NPUMEHSITLCA MacCOBO. [103TOMY KypC Ha CHUXEHUE AOAU
AOANApPa UMEET NoA COHOI paLmMoHanbHble OCHOBaHUSA. OH TakKe BaXeH C TOUKM 3PEHNA CHUXE-
HUA PUCKOB AASl SKOHOMMUKKU B CAydae 0H60CTPEHMSA NMOAUTUUECKMX OTHOLLIEHWI ¢ CLLUA 1 McnoAb-
30BaHUA «APAKOHOBCKUX CaHKLMii» NPOTUB POCCUN. B MHCTUTYLMOHAABHOM NAGHE NMPEANOXKEHUS
MO CHUXEHWIO POAM AOAAAPa BbiAK NpeacTaBAeHbl baHkom BTE B 2018 r., a 3atem pabota Hap
HUMU Benacb MUHKUCTEPCTBOM GUHAHCOB, MUHIKOHOMPAa3BUTUA U LieHTpaAbHbIM BaHkoM. Pea-
AM3aLMsA COOTBETCTBYIOLLENO NAaHa npeanoaaraetca B nepmnop A0 2024 1., u OH npeaycmaTtpmBa-
€T CpeAn NPourx Mep AMbeparmnsaLmio BaAKOTHOIO KOHTPOARA W NpedepeHLmr AN SKCNOPTEPOB,
MCMOAL3YHOLLMX PybAEBbIE pacueTbl. B 4acTHOCTH, BblAM BHECEHbI M3MEHEHKA B DepepanbHbIN
3akoH ot 10 pekabps 2003 1. Ne 173-13 «0 BaAOTHOM PETYAMPOBAaHWU U BAAKOTHOM KOHTPOAE»?S,

SAKAIOYEHHME

MpoBEAEHHbIN aHAAWU3 UHCTUTYLMOHAABHOM CTPYKTYPbI B YaCTW MPOTUBOAENCTBUSA 3apyOexXHbIM
OrpaHUYUTEABHBIM MeEpPaM Moka3bliBaeT, UTO B POCCUM CAOXMACS MHCTUTYLMOHAAbHbLIN Mexa-
HU3M MPUMEHEHWA COBCTBEHHbIX OFPaHUYUTEAbHBIX Mep. HakomnAeHa npakThka B3anMOAEW-
CTBMSA BETBEW BAACTH, @ TakKe UMMNAEMEHTALIMU PELLEHUI NPE3UAEHTA HA YPOBHE NpaBUTEAb-
CTBa. BaXHbIM Larom crano co3paHue B CTPyKType MuHuctepctsa dprHaHcoB PO npodrAbHOIO
AenapTamMeHTa KOHTPOAS 3@ BHELUHUMW OFPaHUUYEHUSMU, B GYHKLMU KOTOPOTO BXOAMUT TaKxe
N MEXBEAOMCTBEHHAsA KOOPAMHAUMS. BbIA OCYLLECTBAEH LEAbIM PAA Mep, HanpPaBAEHHbIX Ha
3aWmTy GMHAHCOBOWM cUMCTEMBI POCCHM OT BAMSIHUA CaHKUMIA. Cpean HUX — co3paHue HIC, pas-
paboTka 1 BHEAPEHWE NAaHa «AeAOAAapU3aLUK». BMecTe ¢ TeM B MHCTUTYLIMOHAABHOW CTPYK-
TYPEe MOXHO BbIAEAWUTb LEAbIM PAA HEPELLEHHbIX BOMPOCOB, @ TakXe OnpeAeAnTb BO3MOXHbIE
nyTM ee AAAbHEWLLEro Pa3BUTHS.

1. Ha ypoBHe 3aKOHOAATEAbLCTBA COCYLUECTBYHOT ABaA MOHATUS — CMeUManbHbIX 3KOHO-
Muuecknux mep (depepanbHblii 3akoH Ne 83-M3) 1 Mep BO3AEMCTBUS (MPOTMBOAENCTBUSA) Ha
HeapyxecTBeHHble aAenctBua CLUA M uHbIx rocyaapctB (PepepanbHbiit 3akoH Ne 127-03).
CopepxaHue atnx Mep BO MHOrom coBnaaaet. CyllecTByeT pUCK BO3SHUMKHOBEHMWSA MOHATUI-
HOW MyTaHWUbl, TeM B6oAee UTO B NPOdECCUOHAAbHOM AEKCMKOHE TaKXe MCMOAb3YHTCA MOHS-
TUSI OrPaHUYUTEABHBIX MEP WM CaHKUMi. [peacTaBAAEeTCS NOAE3HbIM YHUOUUMPOBATL UCMOAb-
30BaHWE OCHOBHbIX MOHATUIA, OPUEHTUPYACH Ha «CNeLUanbHbIE 3KOHOMUUYECKME MEPbI» KaK Ha
60Ae€e YHUBEPCAAbHYHO KaTeroputo.

25 ®eaepanbHbIk 3akoH «O BHECEHUM u3MeHeHuss B DeaepanbHbiii 3akoH “O BaAlOTHOM PEryAMPOBaHWM U Ba-
AMOTHOM KOHTpoAe” B 4acTu AMbeparndaummn OrpaHUYeHui Ha COBEPLLEHME BaAKTHbIX OnepaLui pe3uAeHTaMMU...»
Ne 265-03 ot 02.08.2019. URL: https://www.garant.ru/products/ipo/prime/doc/72260782/.
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2. AenapTaMeHT KOHTPOAS! 3@ BHELUHWUMMK orpaHuueHuasmMu MuHouHa Poccum obecneun-
BaeT GYHKUMU MUHUCTEPCTBA MO MEXBEAOMCTBEHHOW KOOPAMHALMK B BOMPOCaXx paspaboTku
W peaamsaumm Mep Mo CHUXEHUIO HEraTMBHOMO BAMSIHUA U NMPOTUBOAEWCTBUIO OrPaHUYUTEND-
HbiIM Mepam B ¢uHaHcoBoM chepe. OpHAKO CaHKUMKM NPOTMB PoccuKM U ApyrMx CTpaH MoryT
6blTb HE TOABKO GUHAHCOBLIMU, HO U TOPTrOBbIMU (3KCMOPTHLIE U UMTMOPTHbIE OrpaHUyYeHUs),
BM30BbIMU M UHBIMU. TO XXe KacaeTCcsl U POCCUNCKMX CNEeLMaNbHbIX 3KOHOMUUYECKMX MEP, B YMC-
AO KOTOPbIX BXOAMT, Hanpumep, NPUOCTaHOBKa NPorpamMm NoMOLLM, COKPaLLEHNE BOEHHO-TEX-
HUYECKOro COTPYAHMUECTBA, YCTAHOBAEHWE OrPaHUUYEHMI Ha TYPUCTCKYO AEATEeAbHOCTb, OTKas3
OT Hay4HbIX W Hay4YHO-TEXHUYECKMX Nporpamm. B MoroxeHun o AenapTaMeHTe KOHTPOAA 3a
BHELUHWUMM OrpaHMyeHnaMmn MuHouHa PO Hapsiay ¢ dMHaHCOBOW chHepon Takxe NPUCyTCTBYeT
NMOHATUE SKOHOMMUYECKUX CaHKLMIM 1 OrpaHUUMTEABHBIX Mep 0BLLECUCTEMHOrO NAaHa, TO eCcTb
bYHKUMM AAHHOTO AenapTaMeHTa MOryT pacnpocTpaHATbCs U Ha HedrHaHCcoBYO chepy. B npo-
Lecce MHCTUTYLMOHAABHOTO B3aMMOAENCTBUSA MOTYT BO3HUKHYTb HECTbIKOBKM B MOHUMaHWUK
OYHKUMIA OTAEAbHbIX OpraHoOB BAAcTU. Bo3aMoxHa cutyaums, koraa MUHOUH MOXET OKalaTb-
CA NeperpyxeH HeCBOMCTBEHHON AASt ero paboTbl TEMATUKOW WAM, HAOBOPOT, ero TemMaTuka
6yaeT npopabaTtbiBaTbCs APYTMMU BEAOMCTBAMU. HE0OX0AMMO BoAee TLLATEABHO OMPEAEAWUTb
bYHKUMOHAA OTAEABHBIX MUHUCTEPCTB M BEAOMCTB.

3. C y4yeToMm TOro uto OrpaHUUYUTEAbHbIE MEPbl ObIBaOT Pa3HbiX BUAOB (GMHAHCOBbLIE, TOPro-
Bble, BOEHHO-TEXHUUYECKME, BU3OBbIE U Ap.), LeaecoobpasHa rybokasn npopaboTka cBsi3aHHO-
ro ¢ HUMKU GYHKUMOHAAA Ha YPOBHE NPOPUAbHBIX BEAOMCTB. Ha AaHHOM 3Tane npeacTaBAsieTcs
ManONpPOAYKTUBHbBIM CO3AAHME B KAXXAOM MPOGUABHOM BEAOMCTBE OTAEABHOIO AenapTaMeHTa
no TeMaTuke OrpaHUUYMUTEAbHbIX Mep. TO MPUBEAET K Pa3AyBaHUIO LITATOB U AYOAMPOBAHUIO
dyHKUMIU. OaHaKo Ha uenbiin pas ®OUB yxe BO3AOXEHbI 06A3aHHOCTM MO UCMOAHEHUIO YKa30B
MpesunpeHTa PO, nocTaHOBAEHMI NPaBUTEABCTBA, GEAEPANbHBIX 3aKOHOB M APYrMX HOPMAaTUBHO-
NpPaBOBbIX aKTOB. 3A€Cb XE& BO3HUKAET M BOMPOC MEXAYHAaPOAHOIMO B3aMMOAEMCTBUS MO Te-
MaTuke caHkumi. B drMHaHCOBOW chepe Takne NOAHOMOUMA 3aKpenAeHbl 3a AenapTaMeHToOM
KOHTPOAS! 3@ BHELUHUMW orpaHnuvyeHnamun MuHounHa Poccun. Ho Ha ypoBHE ApYrnMx BEAOMCTB
AQHHbBIM GYHKLMOHAA HE CUCTEMATU3MPOBAH. ITO KacaeTcsl MeXAYHaPOAHbIX KOHTAKTOB Kak CO
CTpaHaMu — MHUUMaTopamu caHkumi (CLUA, ctpaHbl EC 1 Ap.), Tak U CO CTpaHaMu — LeAIMH
3anapHbIx caHkumn (KHP u ap.). Hanpumep, duHaHCOBblE CaHKUMKW NPOTMB Poccun BBOAWT
MuHucTepcTBo duHaHcoB CLUA, a ToproBble — MUHUCTEPCTBO TOProBAW. HEN3BeXHO BO3HUK-
HEeT BOMPOC, AOAKEH AWM POCCUMCKUI MUHOUH B3anMOAENCTBOBATb TOAbKO ¢ MunHdmHOM CLLIA
WAW XK€ B €ro NOAHOMOUMSAX B3aMMOAENCTBHE CO BCeMU 3apybexHbIMU BeAOMCTBaMU. Kpome
TOro, KaXA0e BEAOMCTBO BEAET MHOOPMALIMOHHO-aHAAUTUUECKYIO PaboTy U cOop AaHHbIX MO
CBOEN TemMaTuKe. B Kpyr X MHTEPECOB AOAXKHbLI MONAaAaTe M BONPOCHI OFPaHUUUTEABHBIX MEP.
AaHHaa Tema AOAXHA ObiTb UETKO BblAEAEHA B MX paboTte ¢ yuyeToMm creLMdUKM OTAEAbHbIX
BEAOMCTB.

4. Ucnonb3oBaHWe BAOKMPOBAHWA (3aMOPO3KU) aKTUBOB AWLL, B OTHOLLEHWM KOTOPbIX CO
CTOPOHbI POCCHM MPUMEHSIOTCA CneunanbHble 3KOHOMUYECKUE MEPbI, @ TaKKe UCMOAb30BaHUE
WHBIX OrpaHUUUTEABHBIX Mep TpebyeT McuepnbiBatoLLEN MHGOPMALIMK O CAEAKAX, HAPYLLIAOLWMX
POCCUICKOE 3aKOHOAATEABCTBO. B psae 3apybexHbix CTpaH AaHHas OYHKUMS BO3AOXEHa Ha
durHaHcoByto pasBeaky (Hanpumep, B CLLIA — Ha Oduc pa3Bepkn U aHaAn3a B cocTaBe Ynpas-
AeHUs no 6opbbe ¢ Teppopmn3MomM 1 GUHAHCOBON pa3Bepkn MuHdKHa CLLA). B Poccuun 3apa-
UM GUHAHCOBOW pPas3BeAKM BbIMOAHAET DepepanbHasn cayxba no GMHAHCOBOMY MOHUTOPUHTY
(PochUHMOHUTOPUHT). E€ ocHOBHaA 3apaya — NPOTUBOAENCTBME Aeraan3aumun (OTMbIBaHMUIO)
HE3aKOHHbIX AOXOAOB, GMHAHCMPOBAHMIO TEPPOPU3MA, PACNPOCTPAHEHUIO OPYXMUSI MacCOBOrO
YyHUUTOXEHMSA. OHa TaKkxXe BbIMOAHSET GYHKLMM HALMOHAABHOMO LEHTPa MO OLEHKE Yrpo3 Ha-
LMOHAAbHOM 6€30MacHOCTU, BO3HUKAIOLLMX B PE3YALTATE COBEPLUEHUS CAEAOK C AEHEXHbIMU
CPEeACTBaMU MAU MHBIM UMYLLLECTBOM. B UMCAO NOAOBHBIX CAEAOK MOTYT NMonaaaTb U AMCTBUSA,
HapyLLalLLMEe POCCUICKUE PEXMMbl BAOKMPYLOLWMX Mep. HeobXxoarMOo BBECTU MOHWTOPWHT
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HapyLleHW POCCUNCKUX PEXMMOB CreumanbHbIX IKOHOMUYECKHUX Mep B GYHKUMOHAA POCOUH-
MOHWUTOPUHTA, a TakXe ONpeAeAUTb NapaMeTpbl ero B3auMOAENCTBUA ¢ MUHUCTEPCTBOM
dunHaHcoB u LB no poaHHOMY Bonpocy.

5. baHk Poccuun (LleHTpanbHbii 6aHK P®) kak Hes3aBUCHMbIA OpraH rocyAapCTBEHHON
BAACTU HECET 3HAUMTEAbHYIO AOAKD OTBETCTBEHHOCTM 3a GUHAHCOBYH CTAabWAbLHOCTL Poccuu.
C yyetoM TOro, Yto GMHAHCOBbLIE CAHKLMKU MPUMEHSIIOTCA CETrOAHS AOCTATOYHO LUMPOKO, a MX
AECTAaOUAMBUPYIOLLMI 3DDEKT MOXET ObiTb 3HAUMTEABHbIM, TpebyeTcs TUlaTeAbHOE HOpMa-
TUBHO-NPABOBOE OMNPEAENEHUE WMHCTUTYLMOHAAbHOM POAU, GYHKLUMM, MOAHOMOYMI U UHCTPY-
MEHTOB, 3aKpenAaemblx 3a LIb B paHHOM obaacT. B HacTosilee Bpemsi Takon ¢yHKLMOHAA
He npopabotaH B AOCTaTouYHOW cTteneHu. depepanbHbii 3akoH Ne 83-O3 paeT baHky Poccum
NMOAHOMOUMS 3anpeLLaTb COBEPLUEHUE U (MAM) Hanaratb 06513aHHOCTb COBEPLLEHUS AENCTBUI
BO MCMOAHEHME PELUEHWUI NO ChneunanbHbIM 3KOHOMUYECKMM Mepam (BO B3aMMOAEWCTBUM
¢ MpaButenbctBOM PD). LIB — 0AMH 13 rocyAapPCTBEHHbIX MHCTUTYTOB, 06ecneunBatoLLMX Peanu-
3aLMI0 CneumanbHbIX 3KOHOMUYECKUX Mep. OAHaKO A@HHbIE MOAHOMOYMS B APYTMX HOPMAaTHB-
HO-MPaBOBbIX aKTax He paclwmndpoBbIBatOTCA. B cTpyKType camoro baHka Poccuu npotuBoAei-
CTBME CaHKUMAM U NPUMEHEHUE CreumanbHbiX IKOHOMUYECKUX MEP ABHO HE BbIAEAEHO, TOrAA
Kak, Hanpumep, pabota No He3aKOHHbIM GUHAHCOBbLIM ONepauMsM (TaKUM Kak OTMblBaHUWE
AOXOAOB), B3aMMOAENCTBME MO 3TOM TEME C MEXAYHAPOAHbIMUW OpraHU3aUmUsiMm (B YaCTHOCTH,
¢ OATOD), a Takke ¢ POCOUHMOHUTOPUHIOM M NPABOOXPAHUTEAbHBIMUW OpraHaMu NpPonUcaHo
AOCTaTOUYHO UeTKO?®. HenoHATHbI MexaHU3Mbl B3anMOAENCTBUA BaHka ¢ MUHOUHOM, MHbIMK
®OOWB, npaBOOXpaHUTEABHBIMW OpPraHamu Mo BOMPOCY NPUMEHEHUS 3KOHOMWUYECKUX Mep
1 3aLLUMTbl POCCUICKON GUHAHCOBOM CUCTEMbI OT AEMCTBUA 3apyOeXHbIX CAHKUMI. YNOMSAHYTbIN
Bbllle NPOEKT depepanbHOro 3akoHa «O BHECEHUU M3MeHeHUI...» Ne 996800-7 3akpenasiet
3a Ub Hap3op 3a peannsaumen opraHnsaumsamMu, NOAHAA30PHBIMU MY, CleLManbHbIX SKOHO-
MUYeckmx Mep. OAHAKO AaHHbIN 3aKOHOMPOEKT HAXOAUTCA AWLLb B CTaauK 0bcyxaeHus. Mpea-
CTaBASIETCA LLeAeco0bpa3HbIM 3anoAHUTL NPOBHEABI, CBA3AHHbIE C POCCUNCKMMU CneLlmanbHbl-
MW 3KOHOMMWYECKMMU MEPaMU U 3aLLMTON POCCUINCKON GUHAHCOBOM CUCTEMbI OT 3apyBeXHbIX
CaHKUMK, B AOKyMeHTax LIb. KOHKpeTHO peyb MAET O KOHLENTYaAbHOM MOHUMaHWKW PUCKA CaHK-
UMi, a Takxe 06 onpeAeneHUU MOAHOMOUMI OTAEABHbIX CTPYKTYPHbIX MOAPA3AEAEHWI U NEPBbIX
3amMecTUTenen (3amectutenen) npeacepatens baHka Poccum.

6. Bonpoc 06 OTBETCTBEHHOCTM 3a HapyLUEHWE pexrma CrneumanbHbIX 3KOHOMWUUYECKMX
mep Poccuu, a Takxe AENCTBUIA, CBA3AHHbIX C MPUMEHEHWEM 3apyOexXHbIX CaHKLMIA NPOTUB
Poccuun, ee rpaxaaH v opraHu3aumii Moka ocTaeTcsl OTKPbITbIM. BBEAEHME Mep YyrOAOBHOM OT-
BETCTBEHHOCTM Ha AGHHOM 3Tane, No BCEN BUAMMOCTU, MPEXAEBPEMEHHO (XOTA B PAAE CTPaH,
BkAtouan CLLUA, yronoBHasi OTBETCTBEHHOCTb CYLLIECTBYET). B HacTosiliee Bpems HeobXoAMMO
ONpPeAEAUTb MePbl aAMUHUCTPATUBHON OTBETCTBEHHOCTH, MO KpalHeW Mepe 3a HapyLLeHue pe-
XMMa POCCUICKKX CrieLManbHbIX IKOHOMUUECKUX Mep, 3aduKcUpoBaTb Ux B Kopekce PO 06
AAMWHUCTPATUBHBIX NMPaBOHAPYLUEHUSIX U MHbIX HOPMATUBHO-NPABOBLIX aktax. 06cyxaeHUe
Mep OTBETCTBEHHOCTM LLeAeCO06pa3HO NPOBOAMUTL C y4acTUEM NpeACTaBUTeNElN BU3Heca.

7. C1. 6 ®epepanbHoro 3akoHa Ne 83-O3 onpeaenaer MexaHnam nHoopmupoBaHua lMpe-
3upeHTom PO Coseta ®epepaumm 1 focypapcTtBEHHON AyMbl DepepanbHOro cobpaHus o xoae
NPUMEHEHNS CNELMaAbHbIX 3KOHOMUYECKUX Mep. Takoe MHPOPMUPOBAHME AOAKHO OCYLLECT-
BAATbLCSI OAMH Pa3 B NoAroaa. MapAaMeHT 06CyXAaeT AaHHYHO MHPOPMALMIO U BHOCUT NPEAAO-
XEHUA MO MOBbIWEHNIO 9PPEKTUBHOCTU MCMOAB3YEMbBIX MEP. AaHHbI MEXaHU3M MOKa Cylle-
CTBYET B OCHOBHOM HOMWHaAbHO. MexXAy TeEM OH BMOAHE MOXET MOBbICUTb POAb MapAaMeHTa
B KauyeCTBE MCTOYHMKA HE3aBWMCMMOM 3KCMEPTU3bl MOAUTUKM CheUmanbHbIX 3KOHOMMUYECKMX
Mep 1 NPOTUBOAENCTBUA 3apybeXHbIM OrpaHUUUTEAbHBIM MepPaM.

26 PacnipeaeneHme 0693aHHOCTEN MexAy npeaceaaterem baHka Poccum n 3aMecTuTeraMu npeaceasatess baHka
Poccuu / BaHk Poccum. URL: https://cbr.ru/Content/Document/File/105255/allocation.pdf.
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OyeBMAHO, UTO yKal3aHHble Mpobenbl ByayT 3aMOAHATLCA MO Mepe AaAbHEMLLEro pas3BUTUS
POCCUMCKON MOAUTUKU MPOTUBOAENCTBUS 3apybeXHbIM OrpaHUYMTEAbHBIM MepaM. C yyeTom
AOATOCPOYHOTO Xxapakrepa 3apybeXxHbIX CaHKUMIA OTeYeCTBEHHAA CUCTEMA MHCTUTYTOB B AaH-
HOM 06AACTU AOAKHA NPEACTaBASITb COOOM AMHAMMUYECKYHD CUCTEMY, MEHSIOLLYIOCS C YYETOM
9BOAIOLMU MOAUTUKM CaHKLMIM B OTHOLLEHMM Poccuu.

CnMucoK UCTOYHUKOB

TypBuy E. T., Mpuaenckuit U. B. BAuaHUE GUHAHCOBBIX CAHKLMI Ha POCCUMCKYHO SKOHOMUKY // Bonpockl 3KOHO-
MukuK. 2016. Ne 1. C. 5-35. URL: https://doi.org/10.32609/0042-8736-2016-1-5-35.

3axapoBa A\. B. 9koHomMmuueckas noautuka CesepHoi Kopew npu Kum YeH blHe // A3ua u Adpuka ceropHs.
2016. Ne 6. C. 22-209.

KawwuH B. B., Mataukosa A. C., KpaweHuHH1KoBa A. C. Kutarickan noantvka B coepe NpUMeEHEHUA 3KOHOMUYe-
CKMX CaHKLMI: Teopus U npaktnka // CpaBHUTeAbHasA NnoAuTHKa. 2020. Ne 2. C. 123-138.

KoxaHoB H. A., Ucaes A. M. MpaH 1 caHKUMK: ONbIT NPEOAOAEHNUA U BAUAHUE Ha COLMAAbHO-OKOHOMUYECKOE
passutre // A3una n Appuka ceropHs. 2019. Ne 7. C. 24-31. URL: https://doi.org/10.31857/S032150750005565-3.

CrapxeHeukui B. B., ByTbipuHa B. A., KypuubiHa K. C. Poccuitckoe aHTUCaHKLUMOHHOE PeryAsupoBaHue: coBpe-
MEHHOEe COCTOSIHWE U NyTW coBepLueHCcTBOBaHMA // 3akoH. 2021. Ne 3. C. 119-142.

Tonopasn I. A., AkoBaeBa A. H. SkoHomuueckasa ctpaterns KHAP nocae VIl cbe3pa TpyaoBoi naptun Kopew:
BbIBOAbI AAS Poccum // BecTHUK UHCTUTYTa akoHOMMKKM PAH. 2016. Ne 4. C. 7-19.

Tumodees U. Cankumm npotmus Poccuu: B3rasip B 2021 r. Aoknaa 65/2021 / POCCUMCKMIA COBET MO MeXAyHa-
poaHbIM Aenam, 2021. 26 c. URL: https://russiancouncil.ru/activity/publications/sanktsii-protiv-rossii-vzglyad-v-
2021-g/.

Bapat N. A., Heinrich T., Kobayashi Y. et al. Determinants of Sanctions Effectiveness: Sensitivity Analysis Using
New Data // International Interactions, 2013. Vol. 39. Iss. 1. P. 79-98. URL: https://doi.org/10.1080/03050629.
2013.751298.

Beirsteker T. J., Eckert S. E., Tourihno M. (eds.). Targeted Sanctions. The Impacts and Effectiveness of United
Nations Action. New York: Cambridge University Press, 2016. URL: https://doi.org/10.1017/CB09781316460290.

Brzoska M. International Sanctions Before and Beyond UN Sanctions // International Affairs. 2015. Vol. 91.
No. 6. P. 1339-1349. URL: https://doi.org/10.1111/1468-2346.12449.

Connolly R. Russia’s Response to Sanctions. Cambridge: Cambridge University Press, 2018. 228 p.

Drezner D. The Sanctions Paradox: Economic Statecraft and International Relations. New York: Cambridge
University Press, 1999.

Giumelli F., Hoffmann F., Ksiazczakova A. The When, Where and Why of European Union Sanctions // European
Security. 2020. Vol. 30. Iss. 1. P. 1-23. URL: https://doi.org/10.1080/09662839.2020.1797685.

Hufbauer G., Shott J., Elliott K. et al. Economic Sanctions Reconsidered. Third Edition. Washington DC: Peterson
Institute for International Economics, 2009. 248 p.

Jones L., Portela C. Evaluating the Success of International Sanctions: A New Research Agenda // Revista
CIDOB d’Afers Internacionals. 2020. Iss. 125. P. 39-60. URL: https://doi.org/10.24241 /rcai.2020.125.2.39/en.

Likhacheva A. V. Unilateral Sanctions in a Multipolar World. Challenges and Opportunities for Russia’s
Strategy // Russia in Global Affairs. 2019. Vol. 17. No. 3. P. 109-131. URL: https://doi.org/10.31278/1810-6374-
2019-17-3-109-131.

Nephew R. The Art of Sanctions. A View from the Field. New York: Columbia University Press, 2017. 232 p.

Pape R. A. Why Economic Sanctions Do Not Work? // International Security. 1997. Vol. 22. No. 2. P. 90-136.

Rosenberg E., Harrell P., Feng A. A New Arsenal for Competition. Coercive Economic Measures in the U.S.-China
Relations / The Centre for New American Security, 2020. URL: https://www.cnas.org/publications/reports/a-new-
arsenal-for-competition.

References

Bapat N.A., Heinrich T., Kobayashi Y. et al. (2013). Determinants of Sanctions Effectiveness: Sensitivity Analysis
Using New Data. International Interactions, vol. 39, iss. 1, pp. 79-98. Available at: https://doi.org/10.1080/03050
629.2013.751298.

Beirsteker T.J., Eckert S.E., Tourihno M. (eds.) (2016). Targeted Sanctions. The Impacts and Effectiveness of
United Nations Action. New York: Cambridge University Press.

Brzoska M. (2015). International Sanctions Before and Beyond UN Sanctions. International Affairs, vol. 91,
no. 6, pp. 1339-1349. Available at: https://doi.org/10.1111/1468-2346.12449.

22 ®uHaHCcoBbIN XXypHaa * Financial Journal « Ne4 » 2021



Mpotun BOAEMCTBUE 3IKOHOMUUYECKUM CAHKLUAM

Connolly R. (2018). Russia’s Response to Sanctions. Cambridge: Cambridge University Press, 228 p.

Drezner D. (1999). The Sanctions Paradox: Economic Statecraft and International Relations. New York:
Cambridge University Press.

Giumelli F., Hoffmann F., Ksiazczakova A. (2020). The When, Where and Why of European Union Sanctions.
European Security, vol. 30, iss. 1, pp. 1-23. Available at: https://doi.org/10.1080/09662839.2020.1797685.

Gurvitch E., Prilepskiy I. (2016). The Impact of Financial Sanctions on the Russian Economy. Voprosy Ekonomiki,
no. 1, pp. 5-35 (In Russ.). Available at: https://doi.org/10.32609/0042-8736-2016-1-5-35.

Hufbauer G., Shott J., Elliott K. et al. (2009). Economic Sanctions Reconsidered. Third Edition. Washington DC:
Peterson Institute for International Economics. 248 p.

Jones L., Portela C. (2020) Evaluating the Success of International Sanctions: A New Research Agenda. Revista
CIDOB d’Afers Internacionals, no. 125, pp. 39-60. Available at: https://doi.org/10.24241/rcai.2020.125.2.39/en.

Kashin V., Piatachkova A., Krasheninnikova L. (2020). Chinese Economic Sanctions Policy: Theory and Practice.
Sravnitel’naya politika — Comparative Politics Russia, vol. 11, no. 2, pp. 123-138 (In Russ.).

Kozhanov N., Issaev L. (2019). Iran and Sanctions: Experience of Overcoming and Influence on Socio-Economic
Development. Aziya i Afrika cegodnya — Asia and Africa Today, no. 7, pp. 24-31. (In Russ.).

Likhacheva A.V. (2019). Unilateral Sanctions in a Multipolar World. Challenges and Opportunities for Russia’s
Strategy. Russia in Global Affairs, vol. 17, no. 3, pp. 109-131. Available at: https://doi.org/10.31278/1810-6374-
2019-17-3-109-131.

Nephew R. (2017). The Art of Sanctions. A View from the Field. New York: Columbia University Press. 232 p.

Pape R.A. (1997). Why Economic Sanctions Do Not Work? International Security, vol. 22, no. 2, pp. 90-136.

Rosenberg E., Harrell P., Feng A. (2020). A New Arsenal for Competition. Coercive Economic Measures in the U.S.-
China Relations. The Centre for New American Security. Available at: https://www.cnas.org/publications/reports/
a-new-arsenal-for-competition.

Starzhenetskiy V.V., Butyrina V.A., Kuritsina K.S. (2021). Russian Countersanctions Regulations: Contemporary
Trends and Ways Forward. Zakon — Law, vol. 3, no. 3, pp. 119-142 (In Russ.).

Timofeev I. (2021). Sanctions Against Russia: 2021 Retrospective. RIAC Reports, no. 65, 26 p. (In Russ.).
Available at: https://russiancouncil.ru/en/activity/publications/sanctions-against-russia-a-look-into-2021/.

Toloraya G., Yakovleva L. (2016). North Korea’s Economic Strategy After the 7th Congress of the Workers’ Party
of Korea and Conclusion to Be Drawn by Russia. Vestnik Instituta Ekonomiki Rossiyskoy akademii nauk — The Bulletin
of the Institute of Economics of the Russian Academy of Sciences, no. 4, pp. 7-19 (In Russ.).

Zakharova L.V. (2016). Economic Policy of North Korea under Kim Jong-un Leadership. Aziya i Afrika cegodnya —
Asia and Africa Today, no. 6 (707), pp. 22-29 (In Russ.).

UHpopmaumnsa 06 aBTOpe

HUBaH HukonaeBny TumodgeeB, KaHAUAAT NMOAMTUHECKMX HaYK, AOLEHT Kapeapbl NMOAMTUHECKOM TEOPMM
MIMMO MUA Poccuu, r. MockBa

Information about the author

Ivan N. Timofeev, Candidate of Political Sciences, Associate Professor in the Department of Political
Theory, MGIMO University, Moscow

Cratbs noctynuaa B peaakumro 30.06.2021
0OpnobpeHa nocae peleHanposaHnsa 25.07.2021
MpuHsTa Kk nybankaumm 19.08.2021

Article submitted June 30, 2021

Approved after reviewing July 25, 2021
Accepted for publication August 19, 2021

®uHaHCcoBbIN XXypHana * Financial Journal s Ne4 » 2021 23



JKOHOMUUYECKUE CaHKLUUN

https://doi.org/10.31107/2075-1990-2021-4-24-38 I®)sy |

MoAUTHKA 3KOHOMMYECKMX CaHKLUMH
KHP: npaBoBoe peryaupoBaHue
M NpaBonpUuMEeHUTeAbHaA NPaKTUKa

lMonnna BayecnaBoBHa bakynnHa

E-mail: pbakulina@russiancouncil.ru
Poccuiickuii COBET N0 MEXAYHaPOAHbIM AeraM,
MockBa 119049, Poccuiickas ®eaepaums
KceHnuss ArekceeBHa KysbMmuHa

E-mail: kkuzmina@russiancouncil.ru
Poccuiickuii COBET N0 MEXAYHaPOAHbIM AeAaM,
MockBa 119049, Poccuiickas ®eaepaums

AHHOTaumsa

B ctatbe paccmarpuBaeTcsi NoAUTMKa Kutarickor HapoaHol PecnybAnkiy B 06AaCTH MPUMEHEHMUST SKOHO-
MUWYECKUX CaHKLUMH C aKLEHTOM Ha aHaAu3 NpaBoBOro PEryAsMPOBaHUSI OTBETHbLIX MepP Ha OrpaHuyeHms
MHOCTPaHHbIX rocyAapcTB. TpaauLUMOHHO Arsi KHP xapakTepHO codyeTaHue OCYXAEHUS OAHOCTOPOHHMX
CaHKLUMI Ha ypOoBHE OPULIMAAbHON PUTOPUKU C HEGOPMAAbHBIM MUCMOAb30BaHMEM COOCTBEHHOIO rmb-
KOro MHCTPYMEHTapHs OrpaHUYEHUI, KOTOpble MOryT ObiTb BBEAEHbI MPOTUB 3apyOeXHbIX NapTHEPOB
B cAydae HaHeceHus yulepba KAUEBbIM HaLMOHaAbHbIM MHTEPpEcam Kutas. OTMedaeTcsl TEHAEHLMS
K aKTUBMU3aLMN KUTaMCKOM CaHKLMOHHOM MOAUTUKM C POCTOM 3KOHOMMYECKON M MOAUTUYECKOM MOLLM
KHP. Ha ¢oHe yraybaeHusi aMepruKaHO-KUTalCKOM CTpaTerMyeckor KoHgpoHTaumm 1 BeBeaeHus CLUA
LIMPOKOIO CNeKTpa aHTUKMUTarCKux caHkumn B 2020 r. Kutar HayaA pa3BuTne HOpMaTriBHO-NPaBoBo-
ro peryaAMpoBaHmusi B 06AaCT1 NpoTUBOAENCTBUS 3apyOEXHbIM OrpaHUuYeHUsIM Ha yYPOBHE MOA3aKOHHbIX
akToB, a B 2021 . — Ha ypOBHE 3aKOHOAATEALCTBA. [TpUHSATbIE 10 COCTOSIHMIO Ha MoHb 2021 . opuLm-
aAbHble OrpaHUYeHUsT HOCAT MHAMBUAYaAbHbIM 1 TOYEYHbIN XapaKkTep. AHaAM3 COBPEMEHHbIX TEHAEHLMM
MM03BOASIET CAEAATL BbIBOA O BbICOKOK BEPOSITHOCTM A@AbHEMLLIErO pacLUMpPEHUS U GOpMarn3aLmnmn Kutam-
CKOM CaHKLMOHHOM MOAUTUKK. B cAydae npoAOMKEHUS] HEraTUBHOM AMHaMUKK CTpaTerMyeCcKmx OTHOLLIE-
Hui KHP ¢ CLUA 1 ux coto3HMKaMu MOXHO NpOrHO31poBaTb BBEAEHNE BOAEE XECTKMX MepP, COCOOHbIX
HaHeCTH yi1epb 3KOHOMUKE CTpaH — MHWULIMATOPOB CaHKLMH.

KAaroueBble cAoOBa: CaHKLMKW, HOPMaTMBHO-PaBoBoe peryampoBaHue KHP, caHKUMOHHas MoAUTHKa
KHP, aHTUKUTarcK1e CaHKLMU

JEL: F51

Ansa uutupoBaHua: bakyavHa [1. B., KysbmuHa K. A. [oAuTka 9KOHOMMYECKNX caHKumi KHP: npaBosoe
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Abstract

This article aims at analyzing the People’s Republic of China’s sanctions policy. The authors put special
emphasis on the review of the current Chinese legislation on countering foreign unilateral measures
targeting China. The emergence of a legal anti-sanctions framework in China is a development of
2020-2021, driven by the growing number of sanctions against China imposed by the U.S. and its
allies against the background of trade war and global strategic competition. At the official level, Beijing
remains vocal in condemning unilateral and extraterritorial sanctions by certain countries as violations
of international law. Despite that, even before the current large-scale confrontation with the U.S.,
Chinese policymakers have used restrictive measures against third countries, though they have been
traditionally adopted in an informal and opaque manner. Those measures have mostly been used as
retaliation for certain acts of other states viewed by China as threats to its sovereignty and territorial
integrity, and they have been specifically refined to maximize the impact on the target country while
minimizing the damage to the domestic economy. The growing number of anti-China sanctions by the
U.S. and its allies based on special legal instruments prompted the PRC to follow suit and create its own
framework for introducing countermeasures and blocking mechanisms, although their implementation
procedures still largely remain intransparent. China’s first steps were to officially introduce individual
restrictions, but the persisting confrontational trends in PRC’s relations with the West might bring about
formal or informal broadening of Chinese restrictions to transnational corporations and sectors of
economy and promote further formalization of sanctions regimes.
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BBEAEHUE

MocAaepHME oAbl OTMEYEHbI TEHAEHUMEN K PaCTyLLEMY MCMOAL30BAHMIO OAHOCTOPOHHMX CaHK-
UMM KaK MHCTPYMEHTa BHELLHEW MOAUTUKU. BBeAEHWE OrpaHUYeHUn NPoTUB 3apybeXHbIX ro-
cynapctB 6e3 pelweHna Coeta besonacHocTv OOH xapaktepu3yeT B NEPBYHO OUEPEAb BHELL-
Htoto noanTuky CLUA v EBponeinckoro coto3a, OAHAKO AAHHbIM MHCTPYMEHTapWUi BCe ualle
NPUMEHSAETCA U APYTMMMK aKTopamMu MeXAYHapPOAHbIX MPOLECCOB, B TOM YUCAe KuTarckown
HapoaHow Pecnybankoi.

Bospacratolee BHMMaHWe K OAHOCTOPOHHUM caHKumuAM B KHP otmeuaeTtca Ha poHEe KOH-
OPOHTALIMOHHbBIX TEHAEHLIMIA B KUTAMCKO-aMEPUKAHCKMX OTHOLLIEHUAX U KOHKYPEHLIMM 3a TAO-
6anbHoe ampepctBo [ApoHueB C., 2020]. HaumHas ¢ 2017 1. B aMepUKaAHCKUX CTPaTermueckmnx
AOKYMeHTax Kutal ctan paccmaTpuBaTbCsl Kak CTpaTErMUECKMit COMEPHUK, YrpoXatoLWmUn Ha-
UMoHanbHOM 6e3onacHocTM CoepnHeHHbIX LLTtatoB AMepukn, a NoAutuka, nposoarman KHP,
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CTana xapakrepm3oBaTbCA Kak MpPsMO NPOTMBOpeYallad aMepUKaHCKUM MHTepecaM MU LeH-
HocTaMY. B nporpammHbix 3asBAeHUsx CLUA no NOAMTHKE Ha KUTaWCKOM HanpaBAEHUW OTMe-
YyaeTcs, UTO HaAEXAbl Ha AeMOKpaTu3aumio Kutas n npeBpalleHne ero B CTpaHy C PbIHOYHOM
9KOHOMMUKOW PYXHYAWM U TpebyeTcsi UETKOE OCO3HaHWe HeOBXOAMMOCTU MPOBEAEHWUA MOAUTUKK
cAepxmBaHus. C MpUXoAOM aAMUHUCTPaLMKN K. BaripeHa B KUTaMCKO-aMePUKAHCKMX OTHOLLEe-
HUSAX HE MPOMU3OLUAO KOPEHHBIX U3MEHEHUI, N NPaBUTEALCTBO CLLA NPOAOAKMAO aHTUKUTaW-
CKWUI KypC, B3ATbIN €ro NpeALlecTBEHHUKOM — A. Tpamnom?. 3T NPOLECChI COMPOBOXAAOTCSH
BBEAEHWEM MacLUTabHbIX aHTUKUTAMCKUX OAHOCTOPOHHMX CaHKLUMN U CaHKLUMOHHbIX NaKeToB
CO CTOPOHbI BawwmHrtoHa. TekyLume TEHAEHLMM MO3BOAAIOT CAEAATb BbIBOA O MAAOBEPOSITHOCTU
3HAYMMbIX MO3UTUBHbLIX U3BMEHEHUIN B KMTAUCKO-aMEPHUKAHCKMX OTHOLLEHMAX B AOATOCPOYHOM
nepcnektMe. OAHOCTOPOHHWE OrpaHuyYeHuss NpotMe KHP B CBSI3W C NpeanoAaraemMbiMy Hapy-
LIEHUSIMM NPaB YenoBeka Takxe BBoAATCA ECS. B KOHTEKCTE MPOAOAXKaOLLIENCA KOHOPOHTaLMM
OXMAAETCA BO3pPACTaHUE YMCAA CaHKLUMOHHbIX 3ann3oa0B [Tumodees U. U., 2020].

XoTsl paHee 0TMEYaAUChb OTAEAbHbIE CAyYau BBEAEHUA HEPOPMAAbHbIX CaHKLUMIA CO CTOPO-
Hbl Kutas, B TEeKyLLMX YCAOBUSX KHP 3HaUUTEABHO aKTMBU3MPYET CBOKD CaHKLMOHHYIO MOAUTUKY.
C yyeToM CyLLLECTBEHHOW BHELLHEMOAUTUUYECKOM MOLLIM U pa3MepoB aKOHOMUKKM KHP, kotopas
3aHMMaeT BTOpoe MecTo B MUpe no obbemam BBI1, B 2020 r. pocturiiero 14,7 TPAH AOAA.
CLLA%, KuTaliCKMe CaHKLMKM MOTYT OKa3aTb 3HAUWTEAbHOE BO3AEMCTBME HAa MEXAyHapPOAHbIE
NPOLECCHl M HAHECTW CYLLECTBEHHbIN ylepb 3KOHOMUKE CTpaH — 0ObEKTOB CaHKLMOHHOIO
BO3AEMCTBUA (CTPaH-LEeAen).

Kak 6bIn0 3aA9BAEHO B oTueTe MOCTOAHHOrO koMuTeTa BCceknTanckoro cobpaHust HapOAHbIX
npeacrasutenen (BCHI), ytBepxaeHHOM Ha yeTBepTtor ceccumn BCHIT 13-ro co3biBa, A Meku-
Ha BO3pPOCAA BaXHOCTb YCUAEHMA paboTbl HaA NPaBOBbLIM MHCTPYMEHTapUeM, HanpaBAEHHbIM
Ha NPOTUBOAEWNCTBME CAEPXKMBAIOLLMM MepPaM MHOCTPaHHbIX FOCYAAPCTB M BMELLATEABCTBY BO
BHYTPEHHUE Aena Kutas®. TOTOBHOCTb KUTAMCKUX BAACTEN K Y)XECTOUEHUIO BHELLHEMOAUTUYE-
CKOTO Kypca M B YaCTHOCTWM CaHKUMOHHOW MOAWTUKM ObliAa MOATBEPXAEHA U B BbICTYNAEHWUM
npeaceaatens KHP Ha coBelLaHnK No cAyyato 75-i roAOBLUMHbBI NO6eAbl B BOMHE C STOHCKUMM
3axBaT4yMKaMu, KOTOpoe cocToanock 3 ceHTsabpsa 2020 r. B ceoeit peun Cu LsnHbNMH cohop-
MYAMPOBAA «MATb NMPUHLIMNOB HECOrAACUsA», MOAYEPKMBAIOLLMX, YTO HApPoA Kutasi He HamepeH
TepneTb YbM-AMBO MOMbITKM PACKOAOTb, 3anyraTb MAM COWUTb KWTalckoe 0BLEeCTBO C MyTU Mo-
CTPOEHMs coumannamMa u obuiero 6aarononyumnsi®. M3 atoro CAeAyeT, UTo OTHbIHE BaXXHEWLLIUM
NPUOPUTETOM KUTAMCKOW MOAUTUKKU siIBASETCA 6opbba NPOTMB AENCTBUM, NOAPbLIBAIOLLMX Nep-
CMEeKTUBbI Pa3BUTUS KuTas, a TakkKe AErMTUMHOCTb U aBTOPUTET KOMMYHUCTUUYECKON NapTum
Kutana (KMK). OXunpaaeTcs, 4To OAHUM M3 KAKOUEBbIX aCNeKTOB Takol 60pbObl CTAHET pa3BUTHE
NpPaBOBbIX MEXAHU3MOB MPUMEHEHUSA CaHKLMN.

1 National Security Strategy of the United States of America / U.S. President, 2017. URL: https.//trumpwhite-
house.archives.gov/wp-content/uploads/2017/12/NSS-Final-12-18-2017-0905.pdf.

2 Remarks by President Biden on America’s Place in the World / The White House. 04.02.2021. URL: https://
www.whitehouse.gov/briefing-room/speeches-remarks/2021,/02/04/remarks-by-president-biden-on-americas-
place-in-the-world/.

3 EU imposes further sanctions over serious violations of human rights around the world / European Council of
the European Union. 22.03.2021. URL: https;//www.consilium.europa.eu/en/press/press-releases/2021/03/22/
eu-imposes-further-sanctions-over-serious-violations-of-human-rights-around-the-world,/.

4 World Development Indicators Database / World Bank. 01.07.2021. URL: https.//databank.worldbank.org/
data/download/GDP.pdf.

5 Otuet 0 pabore [TOCTOSHHOrO KOMUTETa BCEKMTaNCKOro coBpaHms HapPOAHBIX NPeAcTaBuTeAel (Ha KkuT. 4=[E A
RATRKEE 5L 2 TR // BCHI (Ha kur, & F N RAFE K L), 14.03.2021. URL: http;//www.npc.gov.cn/
npc/kgfb/202103/84244a2f9aa84dc386484166810641e7.shtml.

S Cu LI3UHbMUH BBICTYMMA C PEYLIO Ha COBELLAaHWM, MOCBALLEHHOM 75-i roaoBLUMHE NM06eAbl B BOKMHE COMpo-
TUBAGHWS POTUB SIMOHCKMX 38XBaTYMKOB (Ha KWT. >JIT~F-7E 20 & rp BN BT H % 4 B8 1 F s vk v 307 % 5 J1E R 75 )
ERER 4 bk R ELEE) / Carit npaBuTeabctBa KHP. 03.09.2020. URL: http://www.gov.cn/xinwen,/2020-09/03/
content_5540176.htm.
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Poccuiickaa ®epepaumsi B MOCAEAHWE TOAbI TakKXKe MOABEPraeTcs XeCTKOMY CaHKLUMOHHOMY
AABAEHUWIO CO CTOPOHbI CTpaH 3anaaa v BBOAUT COBCTBEHHbIE OTBETHbIE MepbI. MpUHUMas BO
BHMMaHWE TECHbIM XapaKTep POCCUMCKO-KUTANCKOrO NMapTHEPCTBA U apTMKyAMPOBAHHOE AM-
AEpamMu ABYX CTpPaH HamepeHue cooblia NPOTMBOCTOSTb 3anapHbIM CaHKUMSM', Aas Poccun
NPeACTaBAAETCA LeHHbIM U3yyeHue onbiTa pa3paboTkn Kutaem MexaHM3MOB OTBETa Ha OAHO-
CTOPOHHWE OrpaHUUYUTEAbHbIE MEPbI MHOCTPaHHbIX FOCYAAPCTB.

LleAb HacTosllen cTaTbl — 0630p AMHAMUKKU Pa3BUTUSE KUTAWCKOW CaHKLMOHHOW MOAUTU-
KM M aHann3 co3paHHoro B 2020-2021 rr. npaBOBOr0 MHCTPYMEHTApUs, HanpaBAEHHOIO Ha
NPOTUBOAENCTBME MHOCTPAHHBIM CaHKLMAM.

PA3BUTUE CAHKLIUOHHOW MOAUTUKU KHP

OdunumanbHasa BHeLHAA NoAnTKa KHP xapakTtepusyeTcs akUeHTOM Ha NPUBEPXEHHOCTb HOP-
MaM MeXAYHapOAHOTrO npaBa W HeraTMBHbIM OTHOLLEHWEM K BBEAEHWIO 3apybexHbIMU rocy-
AAPCTBAMM OAHOCTOPOHHMX OrpaHUUUTEABHBIX Mep 6e3 pelweHus Coseta besonacHoctn OOH.
Ha npotaxeHun Bcel COBPEMEHHOM UCTOPUN NMPUMEHEHUSI OAHOCTOPOHHMX CaHKumi Kutan
0d1UMaABHO BbICTYNaA NPOTUB UCMOAL30BaHUA AQHHOTO METOAQ CAEPXMBAHUSA, MOAYEPKUBASA
HEAOMYCTUMOCTb 3KCTEPPUTOPUAABHOTO MPUMEHEHUSI HALUMOHAABHOTO 3aKOHOAATEALCTBAS.
MeKknH Takxe Npu3biBaeT Apyre rocyAapctBa NpOTUBOCTOATb NPAKTUKE BBEAEHWUS OTAEAbHbI-
MW CTPaHaMMW HEe3aKOHHbIX OAHOCTOPOHHMX OrpaHuMyeHui. B uactHocTH, B utoHe 2019 . Ha
cammute G20 B Ocake coctosinacb HedopmanbHas BCTpeya AMAEPOB cTtpaH BPUKC, B xoae
koTopoi npeacepatenb KHP Cu LI3MHbNMH Npm3Ban cTpaHbl 06beAMHEHUS COBEPLLIEHCTBOBATb
rno6anbHOE ynpaBA€HWE U MPOTUBOCTOSITb OAHOCTOPOHHKUM CaHKUMUSIM®.

BmecTte ¢ TeM B CBOMX OTHOLLIEHUSAX C 3apybexHbIMKU napTHepamu MNeknH npuberaet K oa-
HOCTOPOHHMM OTrPaHUUYEHUAM KaK MHCTPYMEHTY 3KOHOMUYECKOTO M MOAUTUYECKOTO AQBAEHMS,
npUYemM BCAEA 3@ POCTOM 9KOHOMMUYECKOTO M TEXHOAOTMYECKOro BAMsHUS KHP B munpe Bo3pac-
TaeT yactota NnopobHbIX ann3o0a0B [Nephew R., 2019]. Kutait UCNOAL3YET TakMe Mepbl B OTBET
Ha AeNCcTBUS 3apybeXxHbIX rOCYyAapPCTB, MO MHEHMIO BAACTEW, HEMOCPEACTBEHHO HapyLLatoLmue
KAKOUEBbIE MHTEPECHI KUTAMCKOro Hapoaa. K TakuM akTaMm, Kak npaBUAO, OTHOCAT MPeAnoAa-
raemMble yrpo3sbl CyBEPEHUTETY U TEPPUTOPUAAbHOM LEAOCTHOCTM KHP M BMellaTeAbcTBO BO
BHYTPEHHMWE Aena KuTasi, B YaCTHOCTU Kacatolleecs npobrem [oHKoHra, TariBaHsa U CUHbL3SAH-
YIrypckoro aBTOHOMHOIO pailoHa, a Takxe pasMelleHre BoeHHbIx 6a3 BOAN3M rocypapCTBEH-
HbIX rpaHuny, KHP.

OAHOWM M3 OCHOBHbIX OCOBEHHOCTEN KUTAWCKON MOAUTUKWM CaHKLUMIA AOATOE BPEMS BbICTY-
naan ee HebpopMaAbHbIM xapaktep. Bnaotb Ao 2020 . cpean MHCTPYMEHTOB AABAEHMS ObiAM
AVLb OFPaHUYUTEAbHbIE MEPbI, KOTOPblE BBOAMAMCH TOUEUYHO 6e3 MCMOoAb30BaHMA cneundu-
YECKMNX IOPUANYECKMX NPOLIEAYP U ODULIMAABHOM OFAACKK. B apceHane Takmx «CKPbITbIX» CaHK-
UM MOXHO BbIAEAWTb: MPUOCTAHOBKY TOPrOBbIX NEPErOBOPOB M BbiAAYM KPEAMTOB, OTKa3 OT
3aKAKOUYEHUSA MAAGHMPOBABLUMXCA CAEAOK, UMMOPTHbBIE U 3KCMOPTHbLIE OrpaHUYEHUs, NpeKpaLle-
HUE TYPUCTUYECKMX 0OMEHOB, AABAEHWME HA OTAEAbHbIE KOMMaHWWM U BOMKOT OMpPeAEAEHHbIX
KaTeropuin ToBapoB. BBepeHMe 3TUX Mep OnNupaeTca Ha M3bupaTeAbHOe MCMOAL30BAHWUE UAK

7 CoBmecTHOe 3asiBAeHue Poccurickor deaepaumm n Kutarickor HapoaHo# PecrybAnKu K ABaALATUAETUIO MOA-
ncaHus AoroBopa o A06POCOCEACTBE, APyXOe n coTpyaHnuecTBe Mexay PO u KHP. 28.06.2021. URL: http://static.
kremlin.ru/media/events/files/ru/hkwONxOFSpUGgXPaRU3xUHRmkRneSXIR.pdf.

8 Hanpumep, odyepesHasi npecc-KOHYepeHUMs: opuLiMarbHOro npeactaButess MUA KHP XyH Aasi o 9 maprta
2016 r. (Ha kut. 20165F3 H 9 H AN e #i R 5 NG L FEBIATIE# 22) / MUA KHP. URL: https://www.fmprc.gov.cn/
web/wjdt_674879/fyrbt_674889,/t1346415.shtml; ouepesHasi NPecc-KoOHPEePEeHLMs 0PULMAAbHOTO NMPEACTaBUTEAS
MUA KHP Yxao AmussiHs or 22 mioHs 2021 1. (Ha kut. 2021456 H 22 Al AME R 5 NS IR F R Gl4710 5 42) /
MWA KHP. URL: https://www.fmprc.gov.cn/web/fyrbt_673021,/t1885770.shtml.

® Cwu UznHbnuH npudsan ctpaHbl BPUMKC npotMBoCTOATE OAHOCTOPOHHUM CaHKUMAM / PUA HosocTu. 29.06.2019.
URL: https;//ria.ru/20190628/1555996737.html.

®uHaHCcoBbIN XXypHana * Financial Journal s Ne4 » 2021 27



JKOHOMUUYECKUE CaHKLUUN

y)XeCToueHne obLMX HOPM AEWCTBYIOLLETO 3aKOHOAATEABCTBA B Pa3AMUHbIX cdepax (Tamo-
XEHHOE, aHTMMOHOMOABHOE, GUTOCaAHUTAPHOE PETYAMPOBAHUE M AP.), @ TaKXe Ha MOAHOCTBIO
HepOpManbHbIE AEUCTBUSA, TaKUE KaK KaMnaHun MHGOPMaLMOHHO-NPONAraHAMCTCKOrO Xapak-
Tepa B CMW. Kutanckmne caHKUMM HEPEAKO OTAMYAKOTCA CBOEN KPaTKOCPOYHOCTbIO M HaLEAEH-
HOCTbIO Ha Ty cdepy, yaap No KoTopon ByaeT Hanbonee YyBCTBUTEALHBIM AAA CTPaHbl — 06bekTa
CaHKUMM C y4eTOM 06bEMOB B3aUMOAENCTBUSI C KMTaeM 1 Mpu 3TOM He HaHeCeT CyLLEeCTBEH-
HOro BpeAa KuTanmckon akoHomuke [TumodeeB U. U., 2019]. Kak npaBrAO, NPU AOCTUXKEHUMU
HaMEeUYeHHOro pesyabTata, SKOHOMUYECKOTO UAW MOAUTUUYECKOTO, BCE OrpaHMUYEeHUs CHUMAtOTCA,
a COTPYAHMUYECTBO BO3BpaLLAETCa Ha NpexHui yposeHb [Harrel P. et al., 2018].

Tak, Hanpumep, B 2010 . OCYXXAEHHOMY «3a MOACTPEKATEABCTBO K NMOAPbIBY FOCYAAPCTBEH-
HoW BAacTv» Ao Csi060 6bina npucyxaeHa HobeneBckasi NpemMust kak aktTMBHOMY 6Goply 3a
npaBa yenoBekal’. AaHHOe cobbiTe ObIAO pacLeHEHO EeKMHOM Kak «CO3HAaTEeAbHOE MOAW-
TMUYECKOE BMELLATEAbCTBO BO BHYTPEHHME Aena Kutas»il., Bckope nocae atoro Kutaem 6Obin
BBEAEH 3amnpeT Ha MMNOPT Aococs U3 Hopeernn. A0 BBEAEHUSI OFPaHUUYEHNIA AOAA SKCNopTa
HOPBEXCKOr0 AOCOCA Ha KUTAaMCKOM pbiHKe cocTaBasina 92 %, k 2013 r. ata umdpa cokpatu-
Aacb A0 29 %2, OAHAKO BBMAY TOTO, UTO AOAA KKUTas B HOPBEXCKOM 3KCMOPTE AOCOCA BECbMa
He3HauutenbHa — Bcero 10,4 % no cocTosiHWto Ha 2010 1.3, kuTackre caHKUMKM He HaHEeCAW
Cepbe3HOro yaapa no pbibHOM oTpacAm Hopeeruu.

Apyrum nokasarteAbHbIM NPUMEPOM 3aLLmTbl KHP cBOMX MHTEPECOB ABAAIOTCH HEPOPMaAb-
Hble orpaHuMyeHus nNpoTuB PecnybAnku Kopewu, BBepaeHHble B 2017 1. Toraa nNpaBUTEABCTBO
Kutan «nopekoMeHAOBaAO» TyponepaTopam NPUOCTaHOBUTb MPOAGXY rPynnoBbIX TypoB B HOx-
Hyto Kopeto. MpUUYMHOM 3TOr0 MCCAEAOBATEAM HA3bIBAKOT MOAMMCAHHOE HaKaHyHe COrAalLeHne
BalwmHrtoHa u Ceyna 0 pasMeLLeHMM aMepPUKaHCKOM NpoTuBopakeTHon cuctembl THAAD Ha
Kopenckom MoAyoCTPOBE, UTO, MO MHEHUIO KUTANUCKMUX BAACTEN, MPEACTaBAAET NOTEHUMAABHYHO
yrpo3y HaunoHanbHoM 6e3onacHocTv [Macfarlane A., 2017]. Mo AaHHbIM 3KCNEPTOB, BBEAEH-
HO€e CO CTOPOHbI lMeKMHa orpaHMyeHne HaHECAO Cepbe3HbIf yLepb TYPUCTUUECKOM OTpacAr
HOXxHOM Kopeu: UMCAO KUTANCKKMX TYPUCTOB, NPUBLIBLLMX B CTPpaHy B Mapte-anpere 2017 r.,
coKkpaTtMaoch Ha 40 % no cpaBHEHWIO C aHaAOTMUHbIM neproaom 2016 r.** B pesyabtaTe 3Toro
Kopes notepsina 15,6 mapa ponn. CLUA [Harrel P. et al., 2018]. MomM1MMO 3TOro HauyaAcs akTmBe-
HbIi BOMKOT HOXHOKOPENCKMX TOBAPOB, UTO HAHECAO OLLYTUMbIN yLIepO psaAy KPymHbIX KOM-
naHui, B ocobeHHocTn Lotte Group, ybbITkiM KoTopoir B MapTte 2017 r. coctaBuAn 220 MAH
AOAA. CLUA, NaHHble Mepbl BbIHYAMAM PYKOBOACTBO PecnybAnkn Kopew MOMTM Ha KOMMPO-
MWCC U B35ITb Ha cebs paa 0683aTeAbCTB: HE pa3mellaTb HOBble KOMMAEKCHI aMepUKaHCKOM
NPOTUBOPAKETHON CUCTEMbI HA CBOEN TEPPUTOPUK, OFPAHUUNTL UCMOAB30BAHUE YXe BBE3EH-
HOM CUCTEMbI U HE CO3AaBaTb TPOMCTBEHHbIE BOEHHbIE cOto3bl ¢ CLUA n AnoHunen [KawwH B. b.,
Tumodees U. U., 2021, c. 27].

OTAEABHO CTOMT OTMETUTb HEMPO3PayHbIA XapakTep MPoUeAyp NMPUHATUA U NMPUMEHEHUSA
HePOPMaAAbHbIX OrpaHUYUTEABHbBIX MepP, BBOAMMBIX MEKMHOM, YTO B OMPEAEAEHHOW CTENEHM

10 The Nobel Peace Prize for 2010 / The Nobel Prize. 08.10.2010. URL: https://www.nobelprize.org/prizes/
peace/2010/press-release/.

11 HobeneBckasa npemusi Ato C060 — «0AMTHMUECKAs Harpaaar» 3anaaa (Ha kut. Wi DUIRFIST-22 02 76 7 45 X s
FIBUE S H) / MoconbetBo KHP B Hopsernn. 17.10.2010. URL: http;//www.chinese-embassy.no/chn/zjsg/sgxw/
t761782.htm.

2 Norway sees Liu Xiaobo’s Nobel Prize hurt salmon exports to China / Financial Times. 15.08.2013. URL:
https://www.ft.com/content/ab456776-05b0-11e3-8ed5-00144feab7de.

13 Kolstad I. Too big to fault? Effects of the 2010 Nobel Peace Prize on Norwegian exports to China and foreign
policy / CMI Working Paper. 2016. URL: https://www.cmi.no/publications/5805-too-big-to-fault.

1 China is crushing South Korea’s tourism industry / CNN Money. 26.04.2017. URL: https://money.cnn.com/
2017/04/26/news/chinese-tourism-south-korea/index.html.

15 Motepu Lotte Group ot caHkumi i KHP moryT coctaButb B nepBoi noroBuHe 2017 r. 875 MAH aor. / TACC.
16.04.2017. URL: https://tass.ru/ekonomika/4186614.
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YCAOXHSIET @aHaAU3 CaHKLMOHHOW MOAUTMKM KuTasa. PAA POCCUUCKMX SKCNEPTOB YTBEPXKAAET,
YTO peLleHUsa 0 BBEAEHUW NMOAOOHbLIX HEDOPMAAbHbLIX OrpaHUYEHW NpUHKMUMaeT Manas pyko-
BOASLLI@A rpynna no BHewHen noantuke LK KIK, a nx npaktnueckasa peanmsaumsi HaxoAUT-
CAl B 30HE OTBETCTBEHHOCTU TAMOXEHHbIX OPraHOB, OPraHOB CaHWUTAPHOTO KOHTPOAS U APYTUX
aAMMHUCTPATUBHbIX opraHoB [KawwH B. B. u ap., 2020, c. 136].

Mo mepe 060CTpeEHMA KOHOPOHTALMK B KUTANCKO-aMEPUKAHCKKMX OTHOLLEHKSAX, POCTa 3KO-
HOMMYECKOTO AGBAEHMA M HapacTarowmx nonbiTok CLUA npoBOAUTE MOAUTUKY CAEPXMBAHUSA
B oTHOWeHUN KHP B noAnTHKe caHKumMi [NeKnHa HaMeTUAMCh HOBble TEHAEHUMKW. PaclumpeHnune
AHTUKWTAMCKMX OAHOCTOPOHHMX OrPaHUUYUTEABHBIX Mep NobyauAo KuTal nepenty kK dopmanu-
3aLMKN CaHKUMW.

B nepunoa 2017-2019 rr. CLLUA BBEAM CAHKLMK B OTHOLWEHUU 118 KUTAaNCKUX GUSUUYECKMX U
HOPUAMYECKUX AULL. AASt cpaBHeHUS: B 2014 -2016 rT. aMeprKaHCKUE CaHKLUMK ObIAM HAAOXEHbI
AVLWb Ha 28 rpaxaaH u opraHmdaumnin KHP [Rosenberg E. et al., 2020, c. 12]. B 2020-2021 rr.
Ha doHe NonbIToK 06BUHUTL KMTal B HapyLLEHWAX NpPaB YeAOBEKa WM pacnpoCcTpaHeHMKU naH-
AeMun COVID-19 uMcAO CaHKUMOHHBIX 3MM30A0B pe3ko Bo3pocno [KawwuH B., Tumodees WU.,
2021]. K Hanbonee TPOMKUM W UYyBCTBUTEAbHBIM AHTUKUTANCKUM CaHKLUMSAM MOCAEAHUX AET
OTHOCAT Aena nNpotnB ZTE n Huawei, KOTOpble HAHECAM 3HAUUTEABHbIN YPOH KMTAMCKOMY Tex-
HOAOTMYECKOMY CEKTOPY. TaK, AABAEHME Ha KUTAUCKy KoMnaHuto Huawei Hauanocb B Mae
2019 r., korpa npe3uaeHT CLUA A. Tpamn BBEA 3anper AN aMEPUKAHCKUX KOMMaHWM Ha no-
CTaBKM KOMMAEKTYIOLLMX U TEXHOAOTUM Anst Huawei. Co BpemMeHeM AaBAEHWE TOAbKO YCUAK-
Aocb — B 2020 r. nop orpaHnueHnss MuHmnctepctea ToproBar CLUA nonaa ueabii psaa AOUEPHUX
npeAnpuaTMn Huawei, YTo CUABHO YCAOXKHUAO €€ AETEABHOCTb.

13 nrona 2020 r. cocTosinacb ouyepeaHasa npecc-koHpepeHuusa npeactaButens MUA KHP,
Ha KOTOPOM BbINO 0dULMANBHO 0OBABAEHO, UTO KUTAWCKOE NPaBUTEALCTBO NMPUHAAO peLleHre
0 BBEAEHWW 3epPKanbHbIX Mep B OTBET Ha aMEPUKAHCKWE CaHKUMU, MPUHATbIE HaKaHyHE B OT-
HOLLEHWW YETbIPEX KUTAMCKUX YUNHOBHUKOB M OAHOM OpraHM3aumm u3-3a cutyaumm B CUHbL3AH-
Yirypckom aBTOHOMHOM paiioHe!®. 8 aBrycta 2020 r. odpuLmManbHbIn npeactaButenb MUA KHP
3aABWUA O BCTYMAEHUU B CUAY KOHTPMEP B OTHOLWEHMK 11 aMepurKaHCKMX OGULMAABHbBIX AWLL.
3JT0 CTanO OTBETHLIM LLATOM Ha CaHKLUMK NPOTMB rAaBbl [OHKOHIa 1 AECATU APYTUX NPEACTaBU-
Tenel apAMUHUCTPaUMK, BBeAeHHble CLUA 3a ABa AHA A0 aToro’. OpHako B 060MX caydasx He
6bIN0 0O6BABAEHO HM O KOHKPETHbIX OFPaHUYEHUAX, HU O KOHTPOAMPYIOLLEM OpraHe, KOTopbI
6yAET HECTH OTBETCTBEHHOCTb 3@ UCTMIOAHEHMWE PELLEHWA NMPaBUTEALCTBA.

Mocae 3toro Kutam npucTynuA K pas3paboTke U IOPUAMUYECKOMY 3aKPEMNAEHUI0 PaMOYHbIX
MeXaHW3MOB MPOTUBOAENCTBUSA 3apybeXHbIM OrpaHUUYEHUAM W BBEAEHWS KOHTPCAHKLMW.
3anBAEHHbIE LEeAW CO3AaHMA MPaBOBbIX WMHCTPYMEHTOB BKAKOYatOT obecneuyeHne rocypap-
CTBEHHOWM 6e30MacHOCTM Kutasi U 3alMTy UHTEPECOB KUTAMCKMX KOMMAHWI U rpaxaaH, B
TOM YMUCAE CHUXEHWE PUCKOB MPUOCTAHOBKM MOCTABOK XW3HEHHO HEOOXOAMMOWM MPOAYK-
UMK, 1o MHEHUIO KMTaMCKUX 3KCMEPTOB, 3TO MOCAYXMUT CAEPXMBAKOLLMM MEXaHU3MOM AAS
BPaXAEOHbIX CUA'S,

Mepexoa K MCMOAb30BaHWIO GOPMAaAbHbIX CaHKLMIM He 03HavyaeT oTkaza KHP ot npume-
HeHWs HedOPMaAbHbIX OTPAHUYUTEABHBIX MHCTPYMEHTOB. Tak, B 2020-2021 rr. B OTBET Ha
npu3biBbl ABCTPaAMM NPOBECTU paccrepoBaHMe npoucxoxaeHnsa COVID-19, orpaHuuyeHus

16 Foreign Ministry Spokesperson Hua Chunying’s Regular Press Conference on July 13, 2020 / Ministry of
Foreign Affairs of the People’s Republic of China. 17.07.2020. URL: https://www.fmprc.gov.cn/mfa_eng/xwfw_
665399/52510_665401,/t1797455.shtml.

17 Zhao Lijian’s Regular Press Conference on August 10, 2020 / Ministry of Foreign Affairs of the People’s
Republic of China. 10.08.2020. URL: https://www.fmprc.gov.cn/mfa_eng/xwfw_665399,/s2510_665401,/2511_
665403/t1805288.shtml.

18 AMuHHas pyka KuTakickoro npaBocyamsi AoTsiHeTcs Ao CLUA / HesaBucumas raseta. 08.06.2021. URL: https://
www.ng.ru/world/2021-06-08/6_8168_china.html.
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AeATeAbHOCTM Huawei 1 oTkasa oT psaa CAEAOK B paMkax MHUUMaTBbI nosaca 1 nytu'® Kutan
CYLLLECTBEHHO OrPaHUYMA UMMOPT HEKOTOPbIX KAaTeropuii aBCTPaAMCKMX TOBAPOB M NpHUoCcTa-
HOBUWA OYHKLIMOHUMPOBAHUE ABYCTOPOHHErO CTPATErMUeCcKOro 3KOHOMUYECKOro Ananora’,

3AKOHOAATEALCTBO KHP B OBAACTU CAHKLUUHA

OTCyTCTBME 3aKOHOAQTEABHOTO PEryAMpoBaHusa caHkuuMii B KHP cospaBano Hekotopoe He-
paBHOBecKe, NOCKOAbKY B CLLIA peMcTBYET pa3BETBAEHHaAs cMCTEMa HOPMAaTUBHO-MPaBOBbIX
aKTOB, PErAaMEHTUPYIOLLIMX NOPAAOK Pa3paboTKW, MPUHATUS U MPUMEHEHWUS OrpaHUUUTEABHbIX
Mep NPOTUB MHOCTPaHHbIX FOCYAAPCTB, B TOM YncAe npotuB KHP. BBepeHMe NnakeToB caHKUMiA
1 pa3paboTka AOMOAHWUTEABHBIX aKTOB CTaAO BaXXHbIM SAEMEHTOM BHeLUHeW NoAnThkK CLLA Ha
KuTanckoM HanpasaeHuu [Cooper Z., Lorber E., 2016], B T0 BpeEMS Kak KuTaickasi CTOPOHa
MOrAa UCMOAb30BaTh B KayecTBe OTBETA TOAbKO HehOopMaAbHble MexaHW3Mbl. PaspaboTka u
dopmanm3auma MHCTPYMEHTOB NPOTUBOAEMCTBUSA caHKuMsaM B KHP Takxe cooTBeTcTBYEeT 06-
LLEN TEHAEHLIMU YXXECTOUEHUA KATAMCKON BHELLUHEN MOAUTUKU U PUTOPUKK B NYBAMUHOM MoAe
Ha ¢poHe HapacTaHWs aMepPUKaHO-KUTaMCKON KOHPOHTaUmMK. Kutai paet curHan CLUA 1 mex-
AYHAPOAHOMY COOBLLECTBY B LLEAOM O FOTOBHOCTM K MPUHATUIO XECTKUX OTBETHbLIX Mep C UC-
NMOAb30BaHUEM TEX XE MHCTPYMEHTOB, KOTOPbIE MPUHSAA HA BOOPYXEHME Ero cTpaTerMyeckuni
CONEPHMK.

Kpome Toro, oTCyTCTBME 3aKOHOAATEABCTBA B 0OAACTM CaHKUMIA AEAAAO KUTaWCKWE KOM-
NnaHWW U OTAEAbHbIX FpaxaaH Kutas ysisBUMbIMM WM He3aLUMLIEHHBIMW NEPEA AUCKPUMUHA-
LUMOHHBIMW MepaMu 3anapa, NMOCKOAbKY Y FOPUAMUYECKUX M GUBMYECKMX AUL, MOCTPaAaBLUMX
OT 3apybeXHbIX CaHKLIMI, OTCYTCTBOBAAU CrELMaAbHblE MHCTPYMEHTbI MPaBOBOM MOAAEPXKM
M KOMMEHCAaUMU HAaHECEHHOro MM MaTtepuanbHoro yuwepba. Kutan mor npuberatb K MHCTPY-
MeHTaM HedOpPMaAbHOM M apPECHOW MOMOLLM MOACAHKUMOHHBIM KOMM@HWAM W rpaxaaHam,
OAHAKO paclUMpPeHnEe aHTUKUTAWCKUX OrpaHUYUTEAbHbBIX MEP 3KCTEPPUTOPMAABHOIO XapaKTe-
pa CTaBMAO BOMPOC O CO3AAHWMM MEXaHW3MOB, MPEeAOTBPaLLatoLLMX CODAOAEHUE Takux Mep
TPETBUMU AUL@AMW U MO3BOASIOLLMX MOAYYUTb BO3MELLEHME YOLITKOB OT YaCTHbIX CYObEKTOB,
COBAIOAQIOLLIMX MHOCTPAHHbIE CaHKLIMK.

HamepeHnne KHP pa3BuTb NpaBOBOM WHCTPYMEHTAPUM B CaHKLMOHHOM 0bAacTh BbIAO
03ByYeHo B 2019 . nocae BkAtoUeHUA MuHuctepcTBom ToproBan CLLUA KuTalCKoM TeEAEKOM-
MYHWKAUMOHHOW KoMnaHuM Huawei B cBOM uepHble cnucku?t. 06 oduuMarbHOM Hadane
paboTbl B 3TOM HanpaBAeHWr BbInO 3aaBAeHO B PelueHunn LUK KIMK «O HEKOTOPbIX BaXHbIX BO-
npocax NOAAEPXKM M COBEPLUEHCTBOBAHMA CUCTEMbI COLMAAM3MA C KUTAUCKON cneundukon
U NPOABUXEHWA MOAEPHU3ALMM FTOCYAAPCTBEHHOM CUCTEMbI U CMIOCOBHOCTH YyNpaBAEHUsA»22
B HoAbpe 2019 r. 1 B PekomeHpaumsax LUK KIMK u TocypapctBeHHoro coBeta KHP no

9 ihnumatmsa nosica 1 nytv (MUIIM) 6bira BbiABUHYTa npeacesaterem KHP Cu LisnHbnvHom B 2013 r. 3asiBAEH-
Hble ueAn MHULUMaTBbl COCTOAT B MPOABMXEHUM MHPPACTPYKTYPHON CBSA3aHHOCTM, Pa3BUTUM PErMOHaAbHOIO 3KO-
HOMMYECKOro napTHePCTBa M YKpenAeHUM cotpyaHnuectBa KHP co ctpaHammn A3umn, EBponbl u Apyrux perMoHOB.
UTIIT BKArOYGET KOHLENUMn «IKOHOMMYECKOro rnosica LlleakoBoro nytm» u «Mopckoro wenkoBoro nytu XXI Beka»
n npeactaBAsieT cobos Habop COBMECTHbIX ABYCTOPOHHMX M MHOIFOCTOPOHHUX MPOEKTOB C KUTAMCKMM y4acTuem B
TaKux chepax, Kak TPaHCNOPTHasA MHGPACTPYKTYpa, MHBECTULIMM, GUHAHCHI, BbICOKUE TEXHOAOMMM, 06pa3oBaHue U Ap.
[Kupeesa A. A., 2018].

20 China «indefinitely» suspends key economic dialogue with Australia / BBC News. 06.05.2021. URL: https://
www.bbc.com/news/business-57004797.

2! Mpecc-cekpetapb MuHucTepcTBa koMmepummn KHP oTBeyaeT Ha BOMpPOCh XyPHAAUCTOB O BBEAEHUM B KuTae
MepPeyHsi HeHAAXHbIX AL (Ha KUT. T 55 #5371 R 55 Nl P EDE G 37 A ] S Sk i B i) 5 28010 38 1)) / MummcTep-
¢80 KOMmepumun KHP. 31.05.2019. URL: http://www.mofcom.gov.cn/xwfbh/20190531.shtml.

22 PelieHne LUK KIMK «O HEKOTOPbIX BaxHbIX BOMNPOCaX MOAAEPXKKM U COBEPLUEHCTBOBAHUS CUCTEMbI COLIMaAU3-
Ma C KMTaKCKOM CrieLMPUKon 1 npoABMXEHUS MOAEPHU3ALIMN FOCYAAPCTBEHHOM CMCTEMbI M CITOCOBHOCTH yrpaBAe-
HUs (Ha kit H S p g S T R R A e 8 o [ R k2 32 U BE HERE[E SR TG BR AR S A0V B AR ) AR A 45 T 8 K
BHYLE) / LeHTparbHOE HapoaHoe npasuTeAbcTBo. 05.11.2019. URL: http;//www.gov.cn/zhengce/2019-11/05/
content_5449023.htm.
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YCKOPEHHOMY COBEPLUEHCTBOBAHWIO COLMAANMCTUUYECKOW PbIHOYHON SKOHOMWYECKOW CUCTEMDBI
HoBOW anoxn?® B mae 2020 .

MepBbii NPaBOBON MexaHW3M NMPOTUBOAENCTBUA MHOCTPAHHbBIM CaHKUUAM ObliA CO3AAQH
B ceHTsi6pe 2020 r. Ha ypOBHE NMOA3aKOHHOro akTta. MM ctano onybaMkoBaHHoe MUHKUCTEP-
ctBoM Kommepumn KHP MonoxeHue «O nepeuHe HeHapexHbIx AnLy (Mprka3 MuHucTepcTBa
kommepumnn KHP Ne 4 ot 19.09.2020)%*, onpeaensitoliee OCHOBHbIE NPaBUAa BBEAEHWA Orpa-
HUYEHUIN Ha AESATEABHOCTb MHOCTPAHHbBIX AWLL U KOMMNAHWI, yrpoxatolwmx 6e3onacHoCcTH, cyBe-
peHuTeTY 1 MHTepecam KHP, a Takxe NpUMEHAIOLWMX NPOTUB KUTAMCKMX KOMMNaHWK U rpaxaaH
KnTas Atobble AUCKPUMUHALMOHHBIE Mepbl. MpMMeyaTeAbHO, UTO Kak BO3MOXHbIE OCHOBaHMSA
BKAtOUEHUSA B MNepeueHb HEHAAEXHbIX AWLL TaKXe YNOMSAHYTbI HapyLeHWe NPUHLMNIOB HOPMaAb-
HbIX AEAOBbIX OMepaunii UAW NPepbIBaHWE HOPMaAbHbIX TOProOBbIX ONepaLuni ¢ GU3nyeckuMm
N FOPUANYECKUMU AMLI@MU KUTAMCKOWN FOPUCANKLIMMN.

CoraacHo cT. 4 A@HHOMO akra OTBETCTBEHHbLIM OPraHOM 3a BKAKOYEHWE MHOCTPaHHbIX KOM-
NMaHWM U OTAEABHBIX AWL, B CAHKLUMOHHbIE CMUCKM BbICTYNaeT MEeXBEAOMCTBEHHAA KOMMUCCHUSA,
chopmMMpoBaHHasa M3 NpeacTaBUTEAEN MUHUCTEPCTB [ocypapcTBeHHOro coBeta KHP, TOUHbIN
COCTaB KOTOPOM He pasraallaertcs. PelleHne 0 BHECEHWU MHOCTPAHHbIX AWLL UAW OpraHu3aumi
B NepeyYeHb HEHAAEXHbIX MPUHUMAETCS MOCAE NMPOBEAEHWSA PACCAEAOBAHUS, PE3YAbTaThbl KOTO-
POro AOAXHbI BbITb OrAaLLeHbl MyOAUYHO. OTAEABHO CTOMT OTMETUTb, UTO MPOLIEAYPA NPOBEAEHHS
paccAeA0BaHWA, B TOM YUCAE CPOKM M MOPSAOK €r0 MPOBEAEHUS, OCHOBAHMA AAS PEKPaLLEeHNS
WAM BO30OHOBAEHWS MPUKA30M He PEerAnamMeHTUpYroTCA. Mpy NMPUHATAM PeLUeHUsa YYUTbIBaAET-
cA cTeneHb yulepba cyBepeHUTeTy, He3aonacHocTh M pa3BuTuio KHP, cteneHb yuiepba, HaHe-
CEHHOro KMTaWCKMM rpaxaAaHam W opraHusaumsam, U cTeneHb COBAIOAEHUS NpeAnoAaraeMbiM
HEAPYXXECTBEHHbIM AMLOM OBLLENPUHATBIX MEXAYHAPOAHbIX TOPrOBbIX NPABUA.

B c1. 10 onpeaeAsitoTcst Mepbl, KOTOPble MOTYT ObITb MPUHSTLI B OTHOLLEHUU AWML, AW Opra-
HU3aLMIN, BKAFOUEHHbIX B MEPEYEHb HEHAAEXHbIX:

1) orpaHWUeHe UAW 3anpeT Ha BEAEHUE UMMOPTHO-3KCMOPTHON AEATEABHOCTH, CBSI3AHHOM
¢ KHP;

2) orpaHWYeHne UAK 3anpeT Ha OCYLLLECTBAEHWE MHBECTULMOHHON AEATEABHOCTU Ha TEPPU-
Topun KHP;

3) orpaHuyeHne Ha Bbe3A Ha Tepputoputo KHP;

4) orpaHuuYeHue AU aHHYAMPOBaHWE pa3peLleHNst Ha paboTy, NPOXMBaHME UAK NPebblBa-
Hue Ha Tepputopun KHP;

5) HanoxeHue WwTpada;

6) Apyrve HeobxoAMMble Mepbl.

MpeaycMoTpeHHble MOAOKEHUEM CaHKLMU HOCUAM WHAMBMAYAAbHbIM XapakTtep, OAHaKo
HaAMuKME B MHCTPYMEHTAPUM 3KOHOMMUUYECKMUX MEP NMO3BOAMAO Obl [eKnHY BBOAWTb UyBCTBU-
TEAbHblE AAl MIHOCTPaHHbIX FOCYAQPCTB OrpaHWUYEHUsT MOCPEACTBOM BHeceHus B lNepeueHb
KPYMHbIX KOMMNaHWUI, paboTatoLmMX Ha KUTACKOM PbIHKE.

Aaxe B yCAOBMAX GOpMarU3aUMM CaHKLUMOHHOIO WHCTPYMEHTapusi MeXaHu3M npaBo-
NPUMEHEHMA, B TOM UMCAE MOPSAOK KOHTPOASI Hap COOAOAEHMEM OrpaHWUYEeHWU UMMOPTHO-
3KCMOPTHOM U MHBECTULIMOHHOM AEATEABHOCTW, OCTaeTcs Henpo3payHbiM. Bmecte ¢ Tem MMo-
AOXeEHMWe B CT. 12 npeaycMaTpuMBaeT BO3MOXHOCTb MOAyYEHWSA B CAydae HEOOXOAMMOCTH crie-
LMaAbHOro pa3peLlleHns Ha 3KCNOPTHO-MMMOPTHbIE onepaumm ¢ MOACAHKLUMOHHBIMU AMLEMM.

23 PekomeHpaaumm LUK KINK n lTocysapctBeHHoro coseta KHP no yCKOpeHHOMY COBEPLUEHCTBOBAaHMIO COLMAaNM-
CTMYECKOK PbIHOYHON SKOHOMMYECKOIH CMCTEMbl HOBOK 3moxu (Ha kut. FhEtrbrde [H4% [ ¢ T 5 in bl 58 4t
2 F Y HTHE AR EN,) / LeHTparbHoe HapoaHOe npaBuTeAbcTBo. 18.05.2020. URL: http://www.gov.cn/
zhengce/2020-05/18/content_5512696.htm.

24 [Mpmkas MuHuctepcTBa kKommepLmm KHP o MoroxeHun «O nepeyHe HeHaAexXHbIX AUl Ne 4 (Ha KuT. [EESISS
20204F 55475 A0 SESLAARTE B2 ) / MunmnctepcTtso kommepumn KHP. 19.09.2020. URL: http;//www.mofcom.gov.
cn/article/b/fwzl/202009/20200903002593.shtml.
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JKOHOMUUYECKUE CaHKLUUN

MpeacTaBAAETCA, YTO AQHHAA HOPMa MO3BOAUT MUHUMU3UPOBATD YLLEPO AAST KUTANCKOW 3KOHO-
MWKKW MPU PacnpoCTPaHEHUN CaHKUMI Ha 3HaUYMMble MHOCTPAHHbBIE KOMMaHWM.

Mo cocTosiHUIO Ha MtoHb 2021 T. MepeyeHb HEHAAEXHbIX AULL HE onybAnKoBaH. Mocae ero
dopmanmzaumm NeknH NPoAOAKMA BBEAEHWE OAHOCTOPOHHMX MeP NPOTUB MHOCTPAHHbIX rpax-
AAH W opraHusauui (cm. Taba. 1). MHdopmaums o mepax obHapoayeTcs MUHUCTEPCTBOM MHO-
CTpaHHbIX Aen KHP?® 6e3 $opManbHOTO yKasaHUs Ha UX BKAOUYEHWE B lepeueHb U B LEAOM
HOPUANYECKIE MPOLEAYPbI MPUHATUA 3TUX CaHKLIMNA.

Tabamua 1

O¢umumanbHble caHkuuu KHP, BBepeHHble nocAe NPUHATUA
MonoxkeHus «0 nepeuHe HEHaAEXKHbIX AULY /
China’s official sanctions adopted after the enactment of the Unreliable Entity List

Aata MprunHa ans ) Ddusnyeckne 1 topuAMYECKUE AU, T T
BBEAEHUS CaHKLMM noAnaBLUK1E NOA CaHKLMK
26.10. | 22 oktabpsa 2020 r. CLLUA 0p06- | Lockheed Martin, Boeing Defense, He pasraalatorcs
2020 | pvan HOBYLO MOCTaBKy napTuu Space & Security (BDS), Raytheon;
BOOPYXeHUs Ha TalBaHb Ha dU3nyeckre Amua, HeMoCcPEACTBEHHO
cymmy 1,8 MAPA AOAA. yyacTBOBaBLUMWE B CAEAKE (MMeHa
He pasraallaroTcs)
10.12.| 8 pekabpsa 2020 r. CLUA obbs- AONKHOCTHbIE AULi@ U3 YUCAa NPEA- OTMeEHeH 6e3BU30BbIN PEXUM
2020 | BWAKM 0 BKAtOUEHMM 14 PYyKOBO- CTaBUTEAEIN UCMIOAHUTEABHOW BAACTH ANSI BDEMEHHbIX BU3UTOB
autenen MoctosiHHoro komuteta | CLUA: uaeHbl KoHrpecca CLUA, B CheumanbHble aAMUHAUCTPa-
Bcekutaiickoro cobpaHus COTPYAHUKN HENPaBUTEALCTBEHHbIX TUBHblE paroHbl TOHKOHT U
HapoAHbIX NpeacTaButeneit KHP | opranunsaumin CLUA; 6Anxaiiime Makao anst rpaxaaH CLUA —
B CMUCOK CAHKLUMOHHBIX MEP MO | POACTBEHHUKMN AULL, NEPEUNCAEHHDIX BAAAEAbLEB AUNAOMATUYECKMX
TOHKOHTY BbllLE (MMEeHa He pasraallaroTcs) nacrnopTos
20.01. | BmeluatenbcTBO BO BHyTpeHHWe | Maiik Momneo, MNutep Hasappo, 3anpet Ha Bbe3A Ha TEPPUTOPULD
2021 | aena Kutan Pobept O'bpaiteH, AaBua CTUAYIAA, KHP (BkAtouasi cneupanbHble
AxoH BoatoH, CTBEH BaHHOH, MaTbio | aAMUHUCTPaTUBHBIE PanoHbI
MNottnHaxep, Anekc Asap Il, Kent Kpau, | ToHkoHr 1 Makao).
Kenm Kpadr, 10 apyrux AuL, 3anpet Ha BeaeHue 613Heca
13 apmMuHUcTpaumn A. Tpamna C KUTaUCKUMU KOMMNaHWAMKU
(MX MMeHa He pasraaluatoTcs); 1 rpaxapaHamv KHP
6AMXKaNLLIME POACTBEHHUKM AWML,
NepeUNCAEHHbIX BbiLLe
22.03.[ 22 mapra 2021 r. EC BBEA Cbepa Bumep Coepacma, Camioanb 3anpert Ha Bbe3A Ha TePPUTOPULO
2021 | caHkumu B oTHOLWEHUM yeTbipex | Koroaatu, Aosuae LLakaneHe, BbopH KHP (BkAtouasi cneupanbHble
OUNYECKMX AULL U OAHOM EpaeH, AapuaH LeHu, KomuteT no AAMUHWUCTPATUBHbIE PaNOHbI
topuanyeckor komnanum KHP noautuke u 6esonacHoctn Coseta EC, | foHKoOHr 1 Makao).
13-3a cuTyaunmn B CUHbL3AH- KomuTeT no npaBam yenoBeka EBpo- | 3anpet Ha BeaeHUe bu3Heca
YIrypckoM aBTOHOMHOM paioHe | napaaMeHTa, BEPAMHCKUI MHCTUTYT C KUTaUCKUMKU KOMMNaHWAMKU
Mepkatopa no usyueHuto Kutas, 1 rpaxaaHamu KHP
AABSIHC AEMOKpaTUYeCKMX GOHAOB
AaHunu; 6AMKaLLIME POACTBEHHWKM
AWML, MEPEYNCAEHHbIX Bbille

25 QuepeaHas MpPecc-KOHGEPEHLMS 0PULIMarbHOIo npeactaButers MUA KHP Yxao AuuzsHs ot 26.10.2020
(Ha kut. 2020410 A 26 H AN H R & ARSI IR EREBIATICE 2) / MUA KHP. URL: https;//www.fmprc.gov.cn/
web/wjdt_674879/zcjd/t1826627.shtml; ouepeaHasi npecc-koHPepeHLUUs: opuLmarbHoro npeactasutesss MUA KHP
Yxao AnussiHs or 10.12.2020 (Ha kut. 2020412 H 10 H A2 H R 75 NS IR = FFH14710 5 2) / MUA KHP. URL:
https://www.fmprc.gov.cn/web/fyrbt_673021,/t1823326.shtml; npecc-cekpetapb MUA KHP coobLumna 0 BBEAEHUU
Kutaem caHKumii B OTHOLUEHMM PUSUYECKUX U IOPUAMYECKMX AuL EC (Ha kuT. HNAZERK 5 N E A d 5 FH A e
HURI RN B2 St 3%) / Munmctepetso uHoctpaHHbix aea KHP. 22.03.2020. URL: https.//www.fmprc.gov.cn/web/
fyrbt_673021/t1863102.shtml; npecc-cekpetapb MUA KHP coobLumA 0 BBEAEHUM KUTaeM CaHKLUMK B OTHOLLEHWMN
PUBMYECKMX M IOPUAMYECKMX AL BeankoOpuTaHum (Ha kut. ANAZESK S N B 77 %k 9L E A7 SR AT N 52 St
##%) / MurnctepctBo nHocTpaHHbIX aen KHP. 26.03.2020. URL: https;//www.fmprc.gov.cn/web/fyrbt_673021/
t1864363.shtml; npecc-cekpetapb MUA KHP coobLuma o BBeAeHUM KUTaem CaHKUMIA B OTHOLLEHUU GU3NUECKMX 1
toprandeckux mmu CLUA u KaHaabl (Ha kut. AR S NEARTEE L NS KA N RISz SLjtE i #) / Munn-
CTEPCTBO MHOCTPaHHbIX Aen KHP. 27.03.2020. URL: https://www.fmprc.gov.cn/web/fyrbt_673021,/t1864786.shtml.
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Nara MprunHa Ana ) dusnyeckre 1 IOPUANYECKUE AULLA, MpUHATLIE MEpI
BBEAEHUS CaHKLUMIN NMoANaBLUME MOA CaHKLMK
26.03.| 22 mapta 2021 r. Bearkobputa- | Tom TyreHaxaT, UaH AyHkaH CmvuTt, HUA | 3anpeT Ha Bbe3A Ha TepprUTOpUIo
2021 |HuA BBeAa CaHKUMKU B OTHOLLIE- O’bpaieH, AaBua AAbTOH, TuM AoyToH, | KHP (B T. u. ToHKOHT 1 Makao).
HUK veTbipex duanueckux AuLL u | Hycpart lfaHu, XeneHa KeHHeaw, 3anpet Ha BeaeHue 6r3Heca
OAHOW topuAnYECKor koMnaHun | Axedodpu Haiie, AkoaH Hukona CMHUT | C KUTACKUMKM KOMM@HUAMMU
KHP u3-3a cutyaumnm B CuHbu3sH- | ®uHan, Chinese Research Group, 1 rpaxaaHamu KHP.
YIrypckoMm aBTOHOMHOM paroHe | Komuceus no npaBam yYenoBeka 3amMopaxuBaHWe ABUXMUMOTO,
KoHcepBaTHBHOM NapTumn BeAmkobpu- | HEABMXMMOTO 1 APYroro nmy-
TaHuu, Yirypckui TpubyHan, Essex LeCTBa, HaX0AALLErocs Ha
Court Chambers; 6avxaiilive poacT- Tepputopmn KHP.
BEHHWUKM AWL, MEPEUYNUCAEHHDIX Bbllle | KuTal octaBASieT 3a coboit
npaBo Ha NPUHATUE AOMOAHU-
TeAbHbIX Mep
27.03. [ 22 mapta 2021 r. CLLIA BBEAM fein MaHumH, ToHu MepkuHe, Manka 3anpeT Ha Bbe3a Ha TEPPUTOPUIO
2021 |caHKuMK B OTHOLLEHMWU ABYX YoHr, NMoakoMUTET MO MeXAYHapOoAHbIM | KHP (BkAtouas cneupanbHbie
rpaxaaH Kutas ns-3a cutyaummn | npaBam yenoBeka MOCTOSIHHOTO KOMU- | aAMWHUCTPATUBHbIE PavioHbI
B CUHBbU3AH-YNrypCKOM aBTOHOM- | TETa N0 MHOCTPaHHbIM AeAaM U MeXAY- | TOHKOHT 1 Makao).
HOM paWoHe, a BAaCTM KaHaabl | HApOAHOMY Pa3BUTUIO ManaThbl 06WMH | 3anpeT Ha BeaeHue busHeca
B TOT X€ A€Hb BBEAU CaHKLMK KaHapb! C KUTaUCKUMKU KOMMNaHWAMKU
B OTHOLLUEHWM YETbIPEX rPaxaaH u rpaxaaHamu KHP
KHP 1 oaHOM opraHusaLumm no
TOM Xe NpUYnHe, Yto U amepu-
KaHCKWe BAacTu

MCTOYHUMK: COCTaBAEHO aBTOpaMm Ha OCHOBE AaHHbIX, 0MyOAMKOBaHHbIX MUHUCTEPCTBOM MHOCTPaHHbIX Aen KHP /
Source: Compiled by the authors based on data published by the Ministry of Foreign Affairs the People’s Republic
of China.

M3 npMBEAEHHbIX BbILLE AQHHBIX MOXHO CAEAaTb BbIBOA, UTO C yupexpeHueM B KHP mexaHus-
Ma MpaBOBOro PEryAMpOBaHUS XapakTep KUTaNCKUX CaHKLUMIM He NpeTepnen cepbesHbIX U3Me-
HEHW — Kntalh MPOAOAKMA NO3ULMOHMPOBATb CaHKLMK AWLLb KaK BbIHY)XAEHHYK KOHTPMEPY,
KoTopas MOXET ObITb MPUMEHEHA B CAyYae HapyLIEHUS] KOPEHHbIX HALMOHAAbHbIX MHTEPECOB
KUTalCcKoro Hapoaa. OduuManbHO onybBAMKOBaHHbIE OrpaHUUYUTEAbHbLIE MEPbI HOCST TOUEYHbIN
N CUMBOAMUECKUI XapaKTep, He MpeArnoAaran HaHeCEHUs CYLLLECTBEHHOIO yllepba 3KOHOMMU-
YeCKUM cBA3SIM Mexay KHP 1 ctpaHamMmu-Leasamu.

Beuay otcyTcTBMA B [TOAOXKEHMM MEXaHU3Ma NPaBOBOM 3aLLMTbl KUTAMCKMX MPaXxAaH 3ako-
HopaTeAbcTBO KHP B 31Ol 06AaCTM TpE6OBANO AONOAHWUTEABHOM pa3paboTku. 9 AaHBaps 2021 T.,
nocAe MHGOPMaLMKU O FOTOBALLMXCA HOBbIX TOPrOBbIX U UHBECTULMOHHBLIX OrpaHUUYEeHUsAX co
cTopoHbl CLLA?8, MuHKcTepcTBO KOMMepLUUn KHP npuHsaAo MpaBrAa NPOTMBOAENCTBUA HEOHO-
CHOBAHHOMY 3KCTEPPUTOPUAABHOMY MPUMEHEHUID UHOCTPAHHOIO 3aKOHOAATEABCTBA U UHbIX
Mep?’, HanpaBAEHHble Ha OGAOKMPOBAHWE 3KCTEPPUTOPUAAbHbBIX CaHKUMIA U MHBIX MEpP WHO-
CTPaHHbIX FOCYAAPCTB, HEFATUBHO BAMSAIOLUMX Ha KMTAWCKYtO SKOHOMMKY. [IpaBrA@ BO MHOIOM
CXOXM ¢ BAokupytowmm ctatytom EC, pa3paboTaHHbIM B TeX xe LeAsixs.

26 Swan J., Allen-Ebrahimian B. Scoop: Trump plans last-minute China crackdown / Axios. 05.11.2020. URL:
https.//www.axios.com/trump-plans-last-minute-china-crackdown-fbac3d03-5901-4abd-822f-2a8956a666ad.html.

27 [paBMA@ MO MPOTUBOAEHICTBIUIO HEOOOCHOBAHHOMY 3KCTEPPUTOPUAABHOMY MPUMEHEHUIO MHOCTPAHHOIO 3aKO-
HoAaTeAbCTBaA M MHbIX Mep (Mpuka3d MuHuctepctea kommepumm Ne 1 ot 2021 r.) (Ha kuT. 15 55 754202145515 B
e &7 [ 92 A 5 48 it S 2448 403 B 78925) / MiubmctepeTBo kommepummn KHP. 09.01.2021. URL: http://www.mofcom.
gov.cn/article/b/c/202101,/20210103029710.shtml.

28 Council Regulation (EC) No 2271/96 of 22 November 1996 / EUR-Lex. URL: https://eur-lex.europa.eu/
legal-content/EN/TXT/?uri=CELEX%3A01996R2271-20180807. PernamMeHT ObiA MPUHAT EBPONEHCKUM COHO30M
B 1996 I. B LeAsX MPeAynpexAeHUs: HaHeCeHMUs yiiepba eBponerickMM KOMNaHUSM B CBSI3U C 3KCTePPUTOPUaAD-
HbIMUW CaHKUMAMMU TPETbUX CTpaH. CpeAn ero MHCTPYMEHTOB — 3anpeTbl CAEA0BAaTb MHOCTPAHHbIM HOPMAaTUBHbIM
aKTam 1 cyaebHbIM PELLEHUSM M0 BBEAEHMIHO OAHOCTOPOHHMX OrpaHUYEeHUN U MexaH13Mbl Bo3MeLleHMs yuiepba
OT MX COBAIOAEHUS TPETbUMM AMLI@MMU. LieAn PeranaMeHTa, no oLeHKaM 3KCMEePTOB, BKAKOYAKT HE TOAbKO 3aLLMTY €B-
POMNENCKMX AMLl, HO U MYOAMYHOE OCYXAEHME HEO0BOCHOBAHHbIX CaHKLIMOHHbIX PEXUMOB Ha MOAUTUUECKOM yPOBHE
[MotemkunHa 0., 2018].
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HopmaTnBHO-NPaBOBOM aKT NpeaycMaTpuMBaeT Co3AaHME MEXBEAOMCTBEHHOM KOMUCCUU, KO-
Topasi NoA PyKOBOACTBOM MuHKcTepcTBa koMmmepuun KHP ByaeT BbiaaBaTh «3anpeTUTEAbHbIE
npuKasbl» 06 0CBOHOXAEHWUM OT CODAIOAEHUS SKCTEPPUTOPUAABHO NMPUMEHAEMOro MHOCTPAH-
HOro 3aKOHOAATEABCTBA B CAyyae, ECAU OHO:

1) HapyLlaeT MexAyHapoAHOE NPaBO M OCHOBHbIE MPUHLIMMBI MEXAYHAPOAHbIX OTHOLLIEHWH;

2) MOXeT 0KasaTb BAUSIHWE Ha HaLMOHAAbHbIN CyBepeHUTET, 6€30MacHOCTb U MHTEPECHI
Kutas B 06AacTV pasBuUTHS;

3) MOXET OKa3aTb BAUSHWE Ha 3aKOHHbIE NMpaBa U MHTEPECHI KUTAUCKUX FPaXAaH, topuAK-
YECKMX AUL, U APYTUX OPraHn3aLumni.

K KMTaNCKMM rpaxaaHaM M KOMMaHUSIM, HapyLlatoLLMM «3anpeTUTeAbHbIE NPUKa3bl», MOTYT
ObITb MPUMEHEHBI TAKUE CaHKLMK, KaK NPeAynpexAeHue, npeaAnucaHne 0 KOpPEKTUPOBKE MNo-
BEAEHMSA B TEUYEHWE ONPEeAENEHHOr0 Cpoka 1 wTpad. MNpun aTom B CT. 8 NpeAyCMOTPEHA BO3MOX-
HOCTb AAAl KUTANCKUX GUINUECKUX U FOPUAMUECKMX AWLL TOAYUUTb OCBOBOXAEHWE OT COBAIOAEHUSA
«3anpeTUTEABHOTO NpUKasa».

MpaBrAa Takxe Co3AaAM MEXaHW3M MPaBOBOM 3aLLUMUTLI: GU3UUECKUE U LOPUANYECKME AMLA,
NOCTpaAaBLLME OT 3KCTEPPUTOPMUANBHOTO NMPUMEHEHUS MHOCTPAHHOIO 3aKOHOAATEALCTBA, Ha
KOTOPOE HANOXEH «3anpPeTUTEAbHbIN NPUKa3», B TOM YUCAE B CAyYae COOAOAEHUSI AGHHbIX Mep
WX KOHTPareHTaMmn UAM NPUHATUS Ha MX OCHOBE CYAEOHbIX M UHbIX PELLEHWI, MOTYT 06paTUTbCS
B HAPOAHbIE CyAbl KUTasi AAA MOAYYEHUS KOMMNEHCALMKU. TakuM 06pa3oM, ECAM B NMPOM3BOACTBE
COBMECTHOIO NMPOAYKTa 3aAEMCTBOBaHbI ABE KOMMAaHWM, OAHA M3 KOTOPbIX COBAOAAET HaNo-
XEHHbl€ MHOCTPaHHbIM FOCYAAPCTBOM CaHKUMW, TEM CaMblM HaHOCA YLIEPO KUTAMCKOM KOM-
naHuWW, 3Ta KOMMNaHWA BNpaBe NoAaTb UCK B CyA € TpeboBaHUEM BO3MECTUTb YObITKU. Kpome
TOro, COrAacHo CcT. 11 akTa B CAy4Yae, ECAU KUTaMCKOE HOPUAMUYECKOE UAU UBUUYECKOE AULIO HE
CcobAtOAQET MepPbl MHOCTPAHHOIO FOCYAAPCTBa B COOTBETCTBMM C «3aMNPETUTEAbHbBIM NMPUKA30M»
N HECET BCAEACTBME 3TOrO CyLLIECTBEHHbIE YObITKW, FOCYAAPCTBEHHbLIE OPraHbl MOTyT OKa3aTb
AQHHOMY CYObEKTY TapreTUpoBaHHY NOAAEPXKKY.

Mo MHEHWIO aBTOPOB, BaXHOW LieAbtO [TpaBUA ABASETCS MUHUMKU3ALUMUSA HEraTUBHbIX 3P PeK-
TOB OT COOAOAEHUS MIHOCTPAHHBIMMW U AAXE KUTAWCKUMM FpaxAaHaMuU U OpraHu3aUmnsiMmn CaHK-
umi CLUA noa yrpo3oi BTOPMUHbBIX CaHKUMK. [MpaBoBOM MexaHW3M, NOCPEACTBOM KOTOPOrO
MeknH HapeeTca 3alMTUTb MHTEPECHI GUBMYECKUX U FOPUAMYECKUX AUL, B KUTAWCKOM HOpUC-
AMKLMKW, HOCUT AOCTATOUHO TMOKMIA Xapaktep, NpeaycMaTpuBas MNpeaynpexaeHue noanasa-
HUA KUTAWCKMX AMLL MOA aMEPUKAHCKUE BTOPUYHBbIE CaHKUMKU U CO3AaBas BO3MOXHOCTU AAS
KomneHcauuu yuiepba ot AENCTBUSI CaMUX «3aMpPETUTEAbHbIX NMPUKa30B».

OXMAaETCA, YTO AQHHBIM MEXaHW3MOM NPaBOBOM 3aLLIMTbl CMOMYT BOCMOAL30BaThCA KOMMa-
HUK, NOCTpaaaBLUKe OT orpaHmMueHuit CLLA B OTHOLLIEHUUW KUTANCKOTO NPOU3BOAMTEASI TOAYMPOBO-
AHMKOB SMIC?®. o COCTOAHMIO Ha UoHb 2021 I. NpakThKa NPUMEHEHUst AAHHOTO HOPMATUBHO-
NpPaBOBOro akTa HEAOCTYMHA B OTKPbITbIX UCTOYHMKAX.

Paspabotka HOpMaTWBHO-NPABOBOrO PEryAMpoBaHUsi B 06AACTU MPOTUBOAEWCTBUS 3apy-
6eXHbIM OrpaHUUYeHUaM NPOAOAXKMAACH YXe Ha YPOBHE 3aKOHOAATEAbCTBA. B anpene 2021 T.
Ha 28-M 3acepaHuu MNoctoaHHoro komuTeTa 13-ro co3biBa Beekutanckoro cobpaHmns HapoA-
HbIX npeacTtaButenern KHP B nepBom uteHUn BbiA PACCMOTPEH 3aKOHOMPOEKT O MPOTUBOAEN-
CTBMU MHOCTPAHHbLIM CaHKUMSIM. 3aKOHOMPOEKT ObIA NMPU3HAH LEeAecoobpasHbiM U CBOEBpE-
MEHHbIM, HO OTrpaBAeH Ha AopaboTky®C. 10 utoHa 2021 1. B xope 29-1 ceccun MK BCHI 3akoH
ObIA NPUHAT M 0BHApPOAOBaAH.

2% BaviBaac . LUMT u mMey u3 EBponbl, MAM Kak Kutar 6aokupyeT caHkumm CLLUA / Asia Business Blog. URL:
https://asiabblog.com/2021/02/shhit-i-mech-iz-evropy-ili-kak-kitaj-blokiruet-sanktsii-ssha/.

30 [Mpecc-koHpepeHumss opuLmarbHoro npeactaButeas MUA KHP Ukao AuuasiHs oT 8 utoHs 2021 1. (Ha kut. 2021
6 H8H AN # Kk 5 N SL R R W40 # 45) / MUA KHP. 22.06.2021. URL: https;//www.fmprc.gov.cn/web/
fyrbt_673021/t1882167.shtml.
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3akoH KHP o npotnmBoAeMCTBMU MHOCTPAHHbBIM CaHKUMAMS: HapeArMA ToCcyAapCTBEHHbIN COBET
KHP u ero opraHbl NpaBoM MPUHATAA PELLEHWUIA O BKAKOYEHUW B KOHTPCAHKLMOHHbIE CMUCKK
OTAEAbHbIX AUL, U OpraHu3auui, NPSMO UAM KOCBEHHO MPUHMMAKOLWMX yyacTue B pa3pabor-
Ke, MPUHATUU U NPUMEHEHUN AUCKPUMUHALIMOHHBIX MepP NPOTUB KKUTaa B HapyLLeHUe MeXAyY-
HapOAHOr0 MpaBa W OCHOBHbIX HOPM MEXAYHAPOAHbIX OTHOLUEHUHI, @ TakXe OCYLLECTBASIIO-
LLMX BMeLIaTeAbCTBO BO BHYTPEHHUE AEAa U YrpOXatolMX CyBepeHuTeTy, 6€30MacHOCTH
W MHTEpEecam Kutas.

MoMMMO BblLLENEPEUNUCAEHHbBIX AWLL M OPraHM3aLuMi COOTBETCTBYHOLLME OpraHbl focyaap-
cTBEHHOro coseta KHP Tenepb MoOryT npuHUMaTh PELLEHUA O HAAOXKEHUU MEP Ha CAEAYIOLLNE
KaTeropuu AuL;

1) cynpyru u 6AMXaNLLIME POACTBEHHWMKM AULL, BKAKOUEHHbIX B CMIMCOK KOHTPMED;

2) BbICLLME AOAKHOCTHbIE AMLI@ OPraHMU3aLMi, BKAFOUEHHbIX B CTMCOK KOHTPMEP, AMBO dak-
TUYECKU KOHTPOAUPYIOLLME UX AULLE;

3) opraHu3auuu, YbK BbICLLUME AONKHOCTHbIE AMLLA NOMAAU B CMIMCOK KOHTPMED;

4) avua, yyacTBOBaBLUME B CO3AAHUMU AU HEMOCPEACTBEHHOW AEATEABHOCTU OpraHu3aLmi,
BKAKOUYEHHbIX B CMUCOK KOHTPMED, @ TakXe KOHTPOAUPYIOLLUE UX.

3aKkoH onpeaenseT KOHTpMepbl, kotopble fToccoBeT KHP 1 ero opraHbl MOryT npuMeEHsTb
B OTHOLLUEHWW AUL, U OpraHu3aumii, NOANAAAOLLMX MOA AQHHbIE KPUTEPUMK:

1) oTka3 B Bblp@ye BU3bl, OTKa3 BO Bbe3AE, aHHYAMPOBAHWE BU3bl UAW AENOPTaLMS;

2) apecT, KOHOUCKALMA UAKM 3aMOpaXMBaHWE ABMXMMOTO, HEABWMXXMMOIO U APYrOro Mmy-
LlecTBa, HaxoadLLerocsa Ha Tepputopmn KHP;

3) 3anpet UAM OrpaHUYEHUE CAEAOK, COTPYAHMYECTBA U OCYLLLECTBAEHMS MHbBIX BUAOB AES-
TEABHOCTM C OpraHM3aumMsaMun KU YacTHbIMU Atamu KHP;

4) ppyrve HeobxoAnMble Mepbl.

B 3akoHe Takxe nponucaHo, YTo MPaBO Ha MPUOCTAHOBKY, UBMEHEHUE UAN OTMEHY KOHTP-
Mep OCTaeTca 3a COOTBETCTBYHOLUMMKW opraHamu lfoccoBeta KHP. OduumansHoe onybAnkoBa-
HWE CMUCKa KOHTPCAHKLMM U 06HaApOAOBaHWE BHOCUMbIX B HEFO M3MEHEHWI OCYLLIECTBASIETCSA
MWHUCTEPCTBOM MHOCTPaHHbIX Aen KHP. 06a3aTenbcTBO COOAOAATL KOHTPCAHKLUMM BO3AAraeTcs
Ha KUTAMCKUX rPaxAaH 1 OpraH13aLmi.

CTOUT OTAEABHO OTMETUTD, YTO 3aKOH TakKXXe COAEPXKMT HarnpaBAEHHbIE Ha 3aLLUTY MHTEPECOB
KUTANCKMX FPaxaaH M OpraHu3aumii HOPMbl, CXOXKE C NOAOXEHUsIMKU [paBuA MuHUCTEPCTBA
KoMMepuun. Tak, cT. 12 NnpeAnuCbIBaET, YTO, ECAU OpraHu3aumm n GUsnYeckue AMLa Hapyla-
0T 3aKOHHbIE MpaBa U MHTEPECHI KUTAMCKMX FPaxAaH UAKM OpraHM3aumii, KUTancKue rpaxaaHe
W OpraHusaumm MoryT MHULMUPOBaTb CyAEOHbIM NpoLecc B HAPOAHbIX Cyaax ¢ TpeboBaHUAMU
0 NMpeKpaLLEHUN COOTBETCTBYIOLLMX AEUCTBUIA MU BO3MELLEHMM yLiepba.

Taknm 06pa3om, 3akoH BO MHOToM 0606L1aeT HOPMbI ABYX MPUHATLIX PaHEe NOA3aKOHHbIX
AKTOB M YaCTUYHO AETAAU3MPYET 0OCOOEHHOCTU NPABONPUMEHEHUSI, XOTA U HE COAEPXMT MOAPOD-
HOW pernaMeHTaLMn KOHTPOAbHbIX MpoueAyp. BaxHO noaYepKHYTb pa3mblTbii Xapaktep ¢op-
MYAMPOBOK AQHHOMO 3aKOHa, KOTOPbIM MO3BOASIET BKAKOUATL B ChHepy ero AEUCTBUA LUMPOKKIA
KPYr AWLL U OpraHu3auui U NpUHUMATh HEOrPaHUYEHHbIW CNEKTP MEP — Kak CMMBOAMYECKO-
ro Xxapakrepa, Tak U YyBCTBUTEAbHbIX AASt 9KOHOMUKK CTPaH — 0ObLEKTOB CaHKLMIA 1 MUPOBOWM
9KOHOMMWKU B LLEAOM.

AHann3 dopManbHbIX OAHOCTOPOHHUX MEP, BBEAEHHbIX KUTaEM K MOMEHTY MPUHATUA AdH-
HOro 3aKOHa, CBMAETEABCTBYET 06 OCTOPOXHOM NPUMEHEHWM TTEKMHOM AGHHOTO MHCTPYMEHTa
Ha oduuManbHOM ypoBHe. MpeacTaBAAETCSH, UTO C YYETOM 3HAUMTEABHON B3aMMO3aBUCHUMO-
CTM 3KOHOMWK Kutas u cTpaH 3anapa B 6banxanien nepcnektuBe KHP NpoaOAXMT BBOAWTL
orpaHuyeHHble GOPManbHblE KOHTPCAHKLMU, NPEUMYLLECTBEHHO CUMBOAMYECKOTO U CTPOrO

31 3akoH KHP 0 MpoTMBOAEHCTBUM MHOCTPaHHbIM CaHKUMAM (Ha kut. HHAE N RILATE s 40 E fi#vE) / BCH.
10.06.2021. URL: http://www.npc.gov.cn/npc/c30834,/202106/d4a714d5813c4ad2ac54a5f0f78a5270.shtml.
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TapreTMpoBaHHOIO xapakrepa, YTobbl NPeAynpeAnTb HeraTMBHOE BO3AEMCTBME Ha COBOCTBEH-
HYIO 3KOHOMMWKY B YCAOBMSX TAOoBanbHOM peueccuu. Mpu aTom y3kue dopmanbHble Mepbl No-
NpeXHeMy MOTyT COYETATbCA C aKTUBHbLIM UCMOAb30BaHWEM UHCTPYMEHTAPUS HEODULMAAbHbIX
OrpaHUYEeHuUn.

B cAyyae panbHenwen ackanaumm KOHGPOHTaumm Kutas ¢ 3anapomMm B AEMCTBYHOLLMX
NpPaBOBbIX paMKax MOryT ObITb BBEAEHbI BOAEE XECTKME MEpPbI, 3aTparvBatoLLMe KPYnHble MHO-
CTpaHHblE NPEANPUNATUS, 3anpeT Ha AEATEABHOCTb KOTOPbIX HAa KMTANCKOM pPbliHKE BYyAET uyB-
CTBUTEABbHbBIM AASl CTPAHbI, MPOTUB KOTOPOM BBEAEHbI CaHKLUMW. BO3MOXHOE BBEAEHUWE OrpaHu-
UEHWI CEKTOPaAbHOMO XapakTepa Ha oduuparbHOM YPoBHE NoTpebyeT BbipaboTKM y)ke HOBOro
peryavpoBaHus [Bush N., Xu R., 2021; Bush N. et al., 2021].

SAKAIOYEHME

OKOHOMMYECKME CaHKLIMM NMPOYHO BOLLAWM BO BHELUHEMOAUTUYECKWUI UHCTPYMEHTapU Kutas.
B TeueHne AAMTEABHOTO BpeMeHu NeknH NpeanoymnTan UCNoAb30BaTh LLIMPOKKIA CNEKTP HENPO-
3payHbIX HePOPMaAbHbIX OrpaHUYEHUIM, OAHAKO HapacTaHWe AABAEHWSI CO CTOPOHbI 3anaaa,
B XOAE€ KOTOpPOro Kutan CTaHOBWUTCS OObEKTOM MHOTMOYMCAEHHbIX caHkumin CLUA n mx coros-
HUKOB, NOByAMAO KHP nepentn K co3paHM0 KOMMAEKCHOTO MeXaHW3Ma NpOoTUBOAEWCTBUSA
MHOCTPa@HHbIM OrpaHUUYMTEABHBIM MepaM Ha YPOBHE 3aKOHOAATEAbCTBA. IJTOT MeXaHW3M
COCTOMUT U3 ABYX KOMMOHEHTOB: KOHTPMEpPbI M CPEACTBA KOMMNEHCALMU HEraTUBHOIO BO3AEN-
CTBUA 3apybexHbIx caHKUMK. B To xe Bpems [eKMH He oTKa3blBaeTcsi U OT HEOPULIMAABHOTO
MCMNOAb30BaHWUSA CPEACTB 3KOHOMMUUYECKOTO AABAEHMUSI.

DopMyAMPOBKK AercTBYOLLErO 3akoHa KHP 0 NpoTMBOAEMCTBMM MHOCTPAHHbBIM CaHKLMSIM
NMO3BOASIFOT BBOAWTb LLUMPOKUI CMEKTP KOHTPCAHKLMIA NPOTUB OBLLIMPHOIO Kpyra AuL, OAHAKO
BO3MOXHbI€ OrpaHMUYEHMA NOKa MOryT HOCUTb TOAbKO MHAMBMAYaAbHbIM XapakTep. Mpoueaypbl
npaBoNPUMEHEHUS, B TOM YUCAE MEXaHWU3Mbl UMMAEMEHTaALMN MEP U KOHTPOASI HaA UX COBALD-
AEHWEM, NO-NPEeXHEMY OCTatOTCS HENPO3pPaYHbIMMU.

Ha Tekyuiem atane ¢popmanbHble KOHTPCAHKLMKW BBOASITCA MCKAIOYMUTEABHO B OTBET Ha He-
APYXECTBEHHble AENCTBUSI MHOCTPAHHbIX FOCYAGPCTB M HOCAT TOYEYHbIM XapaKTep, He 3aTpa-
rMBasi TOproBble U GUHAHCOBbIE CBA3M ¢ 3anapom. OHWM, OAHAKO, MOryT couyeTatbes ¢ bonee
TMOKUMKU HEDOPMAAbHBIMKU MeEXaHM3MaMK, 3PPEKTMBHOCTb KOTOPbIX 0ByCAOBAEHa MacluTa-
6amMu KMTaMCKOro pbiHKA. POCT Hanps)XXeHHOCTU B aMePUKaHO-KUTANCKUX OTHOLLIEHUSAX MOXET
NPUBECTU K 3CKaNaLLMK «CaHKLUMOHHOM BOMHbI» U NOBYAUTb [NeknH nepeinTn kK BBEAEHUIO Bonee
XKECTKMX KOHTPCAHKLMIA — MPOTUB TPAHCHALMOHAAbHbIX KOPNopaLmMi, MOAyYatoLLMX CYLLLECTBEH-
HYIO AOAKO MPUOBLIAM Ha KUTANCKOM pbiHKE, — @ TakXe K KpPymnHbIM cyaebHbIM npoueccam no
BO3MeELLEHMIO yulepba OT SKCTEPPUTOPUAABHOIO NPUMEHEHUA CaHKUMI. COXpaHAOLLAACsA 3KO-
HOMMWYeCKas B3anMOo3aBUCUMOCTb Kntaa 1 3anapa 06yCAOBAMBAET OCTOPOXHOCTb CTOPOH BO
BBEAEHMM MacLUTabHbIX OrpaHWyYeHnii. BepoaTHOCTb AaAbHENLLIEr0 pas3BUTUSA MPaBOBOrO WMH-
CTPYMEHTapus 1 Nepexoaa K MacluTabHbIM, B TOM YMCAE CEKTOPAAbHbIM CaHKLUMAM, ByAeT cBA-
3aHa C BO3MOXHbIM pacKpyuyrMBaHWMEM TEKYLLEro TPEHAA Ha 3KOHOMMYECKOE «pacLenAeHne»
M C POCTOM @BTOHOMHOCTU CTpaTErMYECKM BaXHbIX OTPACAEN KUTAMCKON SKOHOMMUKM.
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AHHOTauusA

OAHOCTOPOHHME OrpaHUYUTEAbHbBIE MEPbLI aKTUBHO NMPUMEHSOTCS CoeAMHEeHHbIMM LLTatamm AMepuku
B OTHOLLEHUM 3apybexHbIX rocyAapcTB. BBuay pocta MCNOAb30BaHMA GUHAHCOBbLIX CaHKLMI 1 MpumMe-
HEeHUs aMepUKaHCKUMMU PETYASITOPaMM BTOPUYHbIX CaHKLIMIA YBEAMUMBAIOTCS CaAHKLIMOHHbIE PUCKU AAS
KOMMEPYECKUX KOMMaHUM. B 0COBEHHO ySI3BMMOM MOAOXEHMM OKa3blBatoTCs 6aHKW. B 4aCTHOCTHU, OHU
AMAMPYIOT 110 YACAY CAYHYAEB ronaAaHusl noa LWTpadHbie Mepbl 3a HapyLLUEHNE PEXUMOB aMepPUKaHCKUX
CaHKLUMH, a Takxe no cyMmam LUTpapHbIX BbIMAAT.

AaHHoe nccaepoBaHUE MPEeACTaBASiET COOOM MOMbITKY ONPEAEAUTb OCHOBHbIE MPMUYUHBI MONapaHUs
KOMMaHUM GUHaAHCOBOIo CEKTopa oA orpaHuunTeAbHble mepbi CLLIA, BbiiBUTb 0COOEHHOCTM OTHOLLIE-
Hmi 6aHKoB ¢ peryastopamu CLLIA B npoLecce paccAeA0BaHMi, a Takke OLEHMUTb MOTEHLMAA NPUMeEHe-
Humsa caHkumi CLUA Ha aAaHHOM HanpaBAeHuu B byayuiem. Pabora 6a3upyetcs Ha aHaam3e 54 cayyaeB
MPUMEHEHUS LUTPaPHbIX MPUHYAUTEAbHBIX Mep MuHuctepcTBa ¢uHaHcoB CLUA B OTHOLIEHMM GaHKOB,
a TaKxXe CAy4YaeB CEKTOPaAbHbIX M BAOKUPYHOLLMX CaHKLMI B OTHOLLEHUM PUHAHCOBbIX MHCTUTYTOB. [1po-
BEAEHHbIN aHaA13 oKa3bIBa€eT, YTO B YMCAO MPUUMH YS3BUMOCTM BaHKOB BXOASIT UX YHKLIMOHAAbHbIE
CBSI3U C NPaBUTEALCTBOM CTPAHbI-MULLIEHU, @ TAKXE CTPYKTYPHbIE 0COBEHHOCTU KOMMaHMi GUHAHCOBOIO
cekTopa. [MokasarerbHa CKAOHHOCTb BaHKOB K MPpuHATUIO TpeboBaHmi CLLIA noa yrpo30k npuHyAMTEAb-
HbIX Mep, 4YTO MOXET yKa3blBaTb Ha PE3YAbTAaTUBHOCTb aMePUKaHCKUX CaHKLMI B AEAE MPUHYXAEHMWS
6m3HEeca K UCMIOAHEHMIO CaHKLIMOHHOIO 3aKkoHoAaTeAbcTBa CLLIA.

KaroueBble cnoBa: caHkumm CLLIA, BTOpuUYHbIe caHKLmK, 6GaHKU, CaHKLIMOHHbIE PUCKU, KOMIAAEHC
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Abstract

Sanctions constitute one of the most demanded instruments of the U.S. foreign policy agencies in
affecting foreign adversaries. The use of sanctions is also a challenge for commercial companies, given
the growing use of financial sanctions and enforcement measures by the U.S. government. Banks have
been increasingly vulnerable to these risks; they are among the most frequent targets of restrictive
and enforcement measures by the U.S. and tend to pay much more in comparison with other sectors in
terms of financial penalties.

This study is based on the analysis of 54 cases of US financial penalties against banks as well as
individual cases of US sectoral and blocking sanctions. The article aims at understanding the reasons
why this type of financial organizations is vulnerable to US sanctions, the key features of US sanctions
against them, and possible application of US sanctions in this direction in the future. The results of
the study demonstrate that the heightened sanctions risks that banks face are attributed to their
functional connections with the governments under sanctions, the nature of banking business and
some intraorganizational factors. Moreover, the inclination of financial companies pressured by
sanctions to accept requirements of the U.S. indicates the effectiveness of application of sanctions
against commercial ventures.
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BBEAEHME

CaHKUMW NPEeACTaBASIHOT COO0M 3KOHOMMYECKME Y MOAUTUUYECKUE OrPaHUYUTEAbHbBIE MEPbI, Ha-
npaBAEHHble Ha U3MEHEHWE NMOAUTUUECKOIO Kypca 3apybexHbix rocypaapcts. CLUA nHUUMUPY-
HOT CaHKLMK vallle APYrMX rocyAapcTB M MeXAYHapOAHbIX opraHusaumi [Hufbauer G. et al.,
2009, p. 3-5, 17]. icnoAb3oBaHUE AQHHOIO MHCTPYMEHTA BO BHELUHEMOAUTUYECKMUX LEASAX
obecneunBaeTca POAbIO aMeEPUKAHCKOro AOAAapa B rAOOAAbHOM 3KOHOMMKKE. Bbicokasi pAoAA
poAnapa CLUA B MexayHapoAHbIX pacueTtax 0b6yCAOBAMBAET NPO3PaYHOCTb 3TUX TPaH3aKLMK
A CLLUA 1 3HauMTEABHO YBEAMUMBAET BO3MOXHOCTM BalUMHITOHA BbISIBAATb HapPYyLIEHWUS pe-
XWMOB CaHKLMW BHYTPU COBCTBEHHbIX MPaHWLL U 3@ UX NpeaeAaMu, TEM CaMbliM CBOAS K MU-
HUMYMY BEPOSATHOCTb 06X0A@ aMEPUKAHCKMX PEXMMOB OrpaHUUUTEAbHBbIX Mep. B Takux yc-
AOBUSX KOMMEPYECKUE OpraHusaumu, B YaCTHOCTU OPUEHTUPOBAHHLIE HA MEXAYHAPOAHYO
AEATEABHOCTb, CTAAKMBAKOTCA C BbICOKMM CaHKLUMOHHBIM PUCKOM, TaK KaK KOAUMUYECTBO PEXMK-
MoB caHKumi CLUA v nx durypaHToB pacteT. boaee Toro, HauMOHaAbHbIE NPABUTEALCTBA MOKa
He cnocobHbl NPeAOCTaBUTL CBOEMY KOMMEPUYECKOMY CEKTOPY rapaHTUKM peaAbHOW 3aLUMTbl OT
caHkumm CLLA, uto npeponpeaensieT pasanune NOAXOAOB roOCyAapCTBa U BU3Heca K CaHKUMAM:
OU3HEC-CTPYKTYPbl CKAOHHbI K BbINOAHEHUWIO TPEBOBAHWI aMepPUKAHCKUX PEFYASTOPOB 1 NPUCO-
EAMHEHUIO K MX OFPaHUYUTEABHBIM Mepam, B TO BPEMSA Kak NpaBUTEALCTBA MOTYT CONPOTUB-
AATbCA BO3AEMCTBUIO OFPaHUUYUTEABHBIX MEP M OTBepraTb TPebGOBaHUS MHULMATOPOB CaHKLMM
[Timofeev 1., 2019].

Hapsiay ¢ coBeplLLeHCTBOBaHMEM MeXaHU3Ma KOHTPOASI U MOHWUTOPUHIa 3a COBAIOAEHMEM
pexnmoB caHkumi CLUA npoucxoauTt TpaHchopMauma caMmux orpaHuYMTEAbHbIX Mep Coeaun-
HeHHbIX LLITaToB, XapakTrepHOW 4YepTor KOTOPOW SIBASIETCA POCT CAyYaeB NMPUMEHEHMA Tapre-
TMPOBaHHbIX GUHAHCOBLIX caHkuMi [Likhacheva A., 2019, p. 115; Drezner D., 2015] npwu
COXPaHEHMU BbICOKOW POAM OFPaHUUYUTEABHBIX Mep B 06AacTh TOproBAn. OObEKTOM CaHKLIMM 3a-
YacCTyH CTAHOBSATCH OTAEAbHbIE OpraHM3aumm u GU3NYEeCcKne AnLa, a He rocyAapcTBa B LEAOM.
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M03TOMYy KOMMEPUYECKNE KOMMAaHMU HapsaAy C NpaBUTEAbCTBAMM CTPaH-MULLEHEN CTAaAKWBAIOT-
€A C HEOHXOAMMOCTBIO CAEAWTb 3a XapPaKTepoOM U3MEHEHWI B CAHKLMOHHOM MexaHu3me CLUA
M MCKaTb CcNocobbl apanTaummn K puckam CaHKUMN.

Bce 6onee WMPOKOE NCMOAb30BAHME GUHAHCOBBIX OFPAHUUYUTEABHbBIX MEP Y aKTUBHOE Npu-
MEHEHWEe MHCTPYMEHTa BTOPUYHbIX CaHKLMIA BO MHOTOM NMPEAOMNPEAEASIHOT YA3BUMOCTb 6aHKOB
nepea aMepUKaHCKMMU CaHKUMAMM, Tak Kak OHM MPEeAOCTaBASIKOT GUHAHCOBbIE YCAYTU U, KakK
CAEACTBME, 3aHWMAtOT LEHTPAAbHYO, CBSI3YIOLLYD POAb B FAOOAAbHOM 3KOHOMMUKE. MMEeHHO
6aHKM AMAMPYHOT MO YMCAY CAYYAEB MOMAAAHUS MOA WITPAGHbIE Mepbl aMepPUKaHCKOro MuHuM-
ctepctBa puHaHcoB (54 13 215 cayyaes 3a 2009-2020 rr.) [Tumodees U. H., 2020a, c. 81]
1 no pasmepam wrpados [Timofeev |., 2019, p. 95], KOTOpPbIE OHU COrAALLAOTCA BbINAATUTL pe-
TYAATOPY AASl 3@BEPLUEHUS aAMUHUCTPATUBHOIO NMPECAEAOBAHMS B CAyYae HapyLLleHUs amepu-
KaHCKUX PEXMMOB CaHKLMIA. [MOABEPXEHHOCTb GUHAHCOBbIX KOMMAHWI pUCKam 0byCAOBAEHA,
B YAaCTHOCTW, MHOTOUYUCAEHHOCTbIO MPOBOAMMBIX UMW ONEPALMA U KAUEHTOB, CPEAM KOTOPbIX
MOryT 6bITb AMLIA M3 CaHKLUMOHHbIX cnnuckoB CLUA. Ho npobaema MCNOAb30BaHUSI CaHKLIMI NPo-
TMB BaHKOB He orpaHMyMBaeTCa PaspyLUUTEAbHBIM 3GOEKTOM AAST YAcTHOTO BusHeca. CaHKUMK
CLLA B OTHOLLEHWM GUHAHCOBOIO CEKTOPA BBMAY €0 CUCTEMOODOPA3YIOLLIErO XapaKTepa HecyT
Yrpo3y AASl BCEWM 3KOHOMMUKM FOCYAAPCTBa, B KOTOPOM CaHKLMOHWPOBAHHbIE OpraHu3aumm 3a-
PErucTprpoBaHbl. IT0 0O6OCHOBLIBAET aKTYaAbHOCTb M3YYeHUA NMpUMeHeHWUs COeAMHEHHbIMU
LLiItaTamMK CaHKLUMI B OTHOLLEHMM BAHKOBCKOIO CeKTopa.

Takum 06pa3om, LeAb UCCAEAOBAHMA — ONPEAEAUTb OCHOBHbIE MPUUYUHBI MACCOBOrO rnona-
AaHWst 6aHKoB NoA caHKUMK CLUA, BbiIBUTb 0COBEHHOCTM caHKLMIi CLUA NpoTuB HKUX, a Takxe
OUEHWTb NOTEHUMAA NpUMeHeHUs caHkumi CLLUIA Ha AaHHOM HanpaBAEHUM.

CrteneHb M3y4eHHOCTU NPOBAEMATUKN CaHKLMI 3aBUCUT OT MPEAMETHOM HamnpaBAEHHOCTH.
MN3yueHnto adEKTUBHOCTA CaHKLMIM U MX MOCAEACTBUIA MOCBSILLEHbI PaboTbl PsSAA MCCAEAO-
Batenen: [Hufbauer G. et al., 2009; Bapat N., 2013; Brzoska M., 2015; Drezner D., 2015;
Grauvogel J., von Soest C., 2014; Pape R., 1997] u ap. CaHkuuun npotue Poccumn paccmarpu-
BatoTca B pabotax [Ashford E., 2016; Ahn D., Ludema R., 2020; Gilligan E., 2016; Darsey J.,
Stulberg A., 2019] v aAp.

B Poccum MHTEpeC K CaHKUMOHHOM TeMaThKe BbiA CTUMYAMPOBAH COBbITUAMMU Ha YKpauHe
2014 . ¥ NPUHATUEM aHTUPOCCUNCKMX OrpaHnUmTeAbHbIX Mep CLUA, EC 1 paaom Apyrmx rocy-
AAPCTB. PasanyHble acneKkTbl CaHKUMM akTMBHO u3ydatoT: [TumodeeB U. H., 2018; AdoHueB
C., 2015; AHaHbeB b. W., 2019; bapteHes B. U., 2018; lypsuu E. T., Mpuaenckuin U. B., 2016;
lhaHamH C. B., 2016; Likhacheva A., 2019] u ap.

MpobaemaTka BAUAHWUSA MOAMTUKM CaHKLMI Ha BU3HEC-CTPYKTYPbI, B YaCTHOCTM Ha KoMma-
HW1M BAHKOBCKOIO CEKTOPA, OCTAETCA M3YUEHHOW B MeHbLLEN cTeneHn. MiccaepoBarmsa B obractm
9KOHOMMKM U FOPUCTIPYAEHLIMU, @ TaKKE M3YUEHUE KEWCOB CaHKLMM MPOTUB KOHKPETHbIX OaH-
KOB OTYACTW BOCMOAHAOT 3TOT NpobeA. Peub AET 0 pabotax Pectpeno-Amapuaeca U BuHkaepa
[Restrepo-Amariles D., Winkler M., 2018], XyHata 1 Xopwa [Hundt S., Horsch A., 2018],
Kbauupl 1 ero koaner [Caiazza S. et al., 2018], CkorTa [Scott B., 2019], Au [Lee J., 2011],
XapayuHa [Hardouin P., 2017]. U. H. TumodeeB nccrepoBan npuMeHEHWE BTOPUYHBIX CaHKLIMM
CLLUA [Timofeev I., 2019], B TOM unMcAe NPOTMB GMHAHCOBBIX opraHu3dauuin [Tumodpees M. H.,
2020al.

Takum 06pa3om, 0OLLMPHbBI MacCUB MCCAEAOBATEABCKMX PaboT NOCBSLLEH BONpocam ad-
GEKTUBHOCTU CaHKLUMIA U OMbITY MX MPUMEHEHUS B OTHOLLIEHUMW FOCYAGPCTB. B TO xe Bpemsa co-
XpaHseTca nNpoben B U3YYEHHOCTU BAMAHMA caHKuMi CLUA Ha KoMMmepyeckne opraHu3aumnu
M 0COBEHHOCTEN MX MPUMEHEHWA BBUAY OTHOCUTEABHO MAAOro YMCAQ MCCAEAOBAHUI. AaHHOe
nccaepoBaHKe cnocobCTByeT BOCMOAHEHMIO CYLLECTBYOLLErO Npobeaa.

MoHATUIAHAA 0CHOBA AQHHOW UCCAEAOBATEALCKOW PaboThbl NPEACTABAEHA PAAOM TEPMUHOB,
CBA3aHHbIX NPEXAE BCEro ¢ KhnacCubuKaumen caHKumi. Mo npuyMHam mx BBEAEHUS BbIAEAS-
HOT NePBUYHbIE U BTOPUYUHbIE CaHKUMW. [lepBUUYHbBIE CAHKLMKW UCMOABL3YIOTCS HEMOCPEACTBEHHO
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NPOTMB AUL, CAHKLMOHUPOBAHUE KOTOPbIX MPEAYCMOTPEHO HOPMATUBHO-NpaBoBoi 6a3on CLLA
no CaHKUMAM (3akoHamu KoHrpecca CLLUA 1M MCNOAHUTEABHBIMU YKa3aMu npesuaeHTa) [Tumo-
¢deeB WM. H., 2018, c. 29, 31-33, 36]. BropuuHble CaHKUMK NMPUMEHSAIOTCA NPOTUB dU3nUe-
CKMX U FOPUAMYECKMX AULL, 33 HApYyLLEHUE MU YXE CYLLECTBYHOLLIMX PEXMMOB CaHKLUMI, T. €. 3a
B3aMMOAENCTBUE C AULLAMU, KOTOPbIE HAXOAATCA MOA CaHKUMSAMKUL,

Mo cnocoby BO3AEWCTBUS Ha OOBEKT CaHKUMIM pa3AMyatoT TakMe OCHOBHbIE BUAbI, Kak
OAOKMPYOLLME U CEKTOpPaAbHblE CaHKUMW. BAOKMPOBKa, BBOAMMASI MyTEM BHECEHWSA AULA
B SDN-cnuncok?, noapasymMmeBaeT 3aMOPO3Ky aKTHBOB 00beKTa CaHKLUMMI, AVLLEHWE ero AOCTY-
na K amMepukaHcKkonm GMHaHCOBOW CUCTEME, BM30OBbIE OrPaHUMUYEHMUS M 3aNpeT Ha TpaH3aKUUK
C HUM WAM B €r0 MHTEPECaxX AAA TPeTbUX AWL. CeKTopaAbHble CaHKUMKW — 3TO TOUEYUHble, He
BCeOObEMAOLLME, OrpaHWUYEHUS Ha KOHKPETHbIE OMepauun C KOMMaHUSIMKU CTpaTerMyecku
3HAUYMMbIX CEKTOPOB 3KOHOMUKKU CaHKLMOHWPYEMOTO rocyAapcTaa, nonaswmnmm B SSI-cnvcok®.
Momnmo SDN- n SSI-CNMCKOB CyLLIECTBYHOT TakKXe CaHKUMOHHble cnuckn — CAPTA, 3anpe-
LLAIOLWMUI OTKPbITUE UAU BEAEHWE KOPPECMOHAEHTCKOrO CUeTa MAM CKBO3HOro cueta B CLLA%,
n NS-MBS (Non-SDN Menu-Based), ana ¢ourypaHToB KOTOPOro YCTaHOBAEHblI KOHKPETHbIE
orpaHuyeHunsd.

Kpome Toro, 0TAEAbHO MOXHO BbIAEAUTb LUTPadHbIE CaHKLMWU — BUA MPUHYAMTEABHBIX MEP,
NPUHMMAEMbIX B OTBET Ha HapyLUEHWE yXe CyLLEeCTBYIOLLEro pexuma caHkumi. LWtpadHble
Mepbl MPEANOAAratoT, UTO 06BEKT CaHKLMIA AAS YPETYAMPOBAHUSA AOMYLLEHHbIX HAPYLLIEHWUI CY-
LLECTBYIOLLMX PEXMMOB bepeT Ha ceba obazaTeAbcTBa NO BbiNAATe WTpada, Ha3HaYEHHOro
BeaomcTeoMm CLLIA.

AWU3AWH UCCAEAOBAHUSA

B nccaepoBatenbckor pabote NPOBEAEH aHAAM3 MEPBUYHBIX U BTOPUUHBIX caHKumi CLLUA npo-
TMB KOMMNaHW GMHAHCOBOro cektopa 3a nepuop 2009-2020 rr. B yactHOCTH, M3yyeHbl 54
CAyYasi NPUHYAUTEABHBIX Mep MuHucTepcTBa dpuHaHcoB CLLUA B oTHOLLEHMM BAHKOB Ha OCHOBE
6a3bl AaHHbIX PoccuiiCcKoro coBeTa Nno MexAyHapoAHbIM pAenam — Quantitative Enforcement
Database (OQED)®, B kOTOpoOit OTpaxeHa U 3aKoAMPOBaHa MHGOPMALMA O COTAALLEHUSIX, Ka-
caroLmxcs wrpadoB, Mexay YnpaBAEHUEM MO KOHTPOAIO 3@ MHOCTPAHHbIMUW akTuBamMmu MuHK-
ctepctBa ¢uHaHcoB CLUA 1 KoMnaHWsMKU. Pe3yAbTaTbl MCCAEAOBAHWUA Ha OCHOBE 6a3bl AAHHbIX
OQED Poccuiickoro coBeTa No MexaAyHapoAHbIM Aenam 6biAK BniepBble onybAMKoBaHbl TUMO-
deeBbIM [Timofeev |., 2019]. Kpome Toro, npoaHaAM3npoBaHbl CEKTOPanbHble caHkumm CLLA,
AEVCTBYOLLME MPOTUB POCCUMCKMX OAHKOB, @ Takxke KeMCbl aMepUKaHCKMX OAOKMPYHOLLIMX
CaHKLIMI NPOTUB MPAHCKUX U POCCUMCKUX BAHKOB.

NcecaepoBaHWE NPOBEAEHO B paMKaxX MHCTUTYLIMOHAABHOIO MOAXOAA, NOAPA3yMeBatOLLETO
M3yYyeHWe HOPMAaTMBHO-MPABOBOM OCHOBbI MpuUMeHeHus caHkuui CLUA, a Takxe dopmanb-
HbIX NMPOLEAYP, PETAAMEHTUPYIOLLMX AEATEABHOCTb aMEPUKAHCKUX PEryAATOPOB MO KOHTPOAID
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4 CAPTA List / U.S. Department of the Treasury. URL: https://home.treasury.gov/policy-issues/financial-
sanctions/consolidated-sanctions-list/list-of-foreign-financial-institutions-subject-to-correspondent-account-or-
payable-through-account-sanctions-capta-list.

5 Non-SDN Menu-Based Sanctions List (NS-MBS List) / U.S. Department of the Treasury. URL: https.//home.
treasury.gov/policy-issues/financial-sanctions/consolidated-sanctions-list-non-sdn-lists/non-sdn-menu-based-
sanctions-list-ns-mbs-list.

8 [lo Bonpocam, cBsi3aHHbIM ¢ 6a30# AaHHbIX PCMA OQED, obpaluatscs k aBTopy (ytimofeeva@russiancouncil.ru).
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3a COOAOAEHMEM OrpaHUUMTEABHBIX MEP U MPUHYXAEHMEM K HEMY (MHOOPCMeHTY). Ocobyto
BaXXHOCTb MPeACTaBAAET aHaAn3 MHCTPYKLMM NO CaHKLUMOHHOMY MHGOPCMEHTY MUHUCTEPCTBa
durHaHcoB CLUA (2009)7, onpeaerstolleint psaa napaMmeTpoB, BAMAIOLLMX Ha CymMy LWTpada,
KOTOPbIN NpepbaBAsieTc 6aHKaMm B KauecTBe 0C0H0ro BMAA NMPUHYAUTEAbHBIX MEP B CAy4ae
HapyLweHna pexumMoB caHkumin CLUA. Kpome Toro, 6biAv MpoaHaAn3MpOoBaHbl: MCMOAHUTEAb-
Hbll yka3 Ne 136628, npuHATbie B paMKax HEro AMPEKTUBBI®, MHbIe yKasbl MO CaHKLMAM
B OTHOLLEHUWU PoccKK, OTAEABbHbIE UCMOAHUTEABHbBIE YKa3bl MO0 BAOKMPYHOLLIMM CaHKLUMSIM, oTue-
Tbl CueTHol nanatbl CLUAM™ u pApyrie HopMaTMBHO-NPaBOBbIE U MHGOPMALIMOHHbIE AOKYMEHTbI
opraHoB Baactu CLLA.

LUTPA®HbIE CAHKLUU CLUA NMPOTUB BAHKOB: OCOBEHHOCTU U PE3YAbTATDI

LUtpadbl — 0AHA M3 YaCTO NPUMEHAEMbIX MepP MHOOPCMEHTa B OTHOLLEHWWU BaHKOB. Kak npa-
BWMAO, OHW MCMOAB3YIOTCA MPOTMB KOMMAaHWK, KOTOPasi MPOBEAa TPaAH3aKUMKU C y4acTUEM WAM
B MHTepecax Avua u3 SDN-cnucka B HapylleHWe CyLLECTBYIOLWMX PEXMMOB caHkumi CLLA.
Cornacue Takon opraHusauuu Ha BbinAaTty Wwrpadpa Mununctepctsy ¢puHaHcos CLLA paccmatpu-
BaETCS KaK YCAOBUE YPETYyAUPOBAHWUS AOMYLLIEHHbIX HAPYLLEHWI W, MO CYyTW, CHUMAET NPETEH3UM
aMepPUKaHCKUX PENYAATOPOB K HEW.

B nepmoa ¢ 2009 no 2020 r. 25,2 % cayyaeB wwTpadHbix caHkuuin CLUA 1 93,2 % cywm-
Mbl LWITPAPOB NPUXOAATCS Ha b6aHku. B 2009-2020 rr. pMHAHCOBbLIE KOMMAHWUKU BbINAGTUAW
5,271 MAPA AOAA. M3 5,656 MAPA AOAA. 0BLLIMX BbINAGT 3a@ YKa3aHHbIM nepuoa [Tumodees W. H.,
202043, c. 80, 81; Tumodees W. H., 20206, c. 52]. AOrMuyHO BO3HUKAET BOMNPOC O hakTopax, BBU-
Ay KoTOpbIX MuHKUCTEpCTBO drHaHcoB CLUA HasHauaeT opraHM3auusm B6aHKOBCKOIO cektopa
Hanbonee cepbesHble CyMMbl BbIMAAT.

YnpaBAeHWE MO KOHTPOAKD HaA MHOCTPaHHbIMKU akThBamMu MuHUcTepctBa duHaHcos CLLUA
(Office of Foreign Assets Control, OFAC) onpeaensieT pa3mep wrpada B 3aBUCMMOCTM OT pAsa
bakTopoB. CHWXEHMIO WTpada, NOMUMO NMPOYEro, MOryT cnocobcTBoBaTh: AOOPOBOALHOE pac-
KpbITWE HapyLleHWs, OTCYTCTBME CaHKLMOHHOW UCTOPUK'Z, HempeaHaMEepPEHHbIN XapakTep Ha-
PYLUEHUS, HE3HAYMTEAbHbIM pa3Mep OpraHU3auuK, «HEBOMWIOLLMW» XapakKTep HapyleHWH,
HaAMuMe BHYTPEHHEW NporpamMmbl KOMMAaeHca, cotpyaHuuectBo ¢ OFAC B paccAepoBaHUM,
NPUHATUE KOMMAHWEN Mep Mo McnpaBAeHuto cuTyaumn. OFAC oTmeudaert, uTo, Kak npaBuAo,
Wwrpad 3a AOBPOBOABHO PACKPbITbIE HAPYLLEHUA BYAET KaK MUHUMYM BABOE MEHbLUE, YeM 3a
HepacKpbITblie!S. TeM He MeHee 3a AECATUAETHUIA MEPUOA TOAbKO 39 % KoMMaHWM A0BPOBOABHO
packpblAK HapylleHus [TumoodeeB WM. H., 2020a, c. 84], uto MOXET ObITb CBA3AHO C TeM dak-
TOM, UT0 6aHKM B BOABLUMHCTBE CBOEM COBEPLLAOT HApYyLIEHUS HEMPEAHAMEPEHHO: AULLb B
€AMHUYHbIX CAyYasix 3adUKCMPOBaH NpeAHaMEpPEHHbIN XxapakTep HapyLleHun [Tumodpees U. H.,

7 Economic Sanctions Enforcement Guidelines, 2009 / U.S. Department of Treasury. Electronic Code of Federal
Regulations. URL: https://www.ecfr.gov/cgi-bin/text-idx?SID=ccac94aaa0387efe2a9c3fca2dc5ad4ab&mc=true&
node=ap31.3.501_1901.a&rgn=div9.

8 Executive Order 13662 — Blocking Property of Additional Persons Contributing to the Situation in Ukraine /
U.S. Department of the Treasury. URL: https://home.treasury.gov/system/files/126/ukraine_eo3.pdf.

° Hanp., Directive 2 as Amended Under Executive Order 13662 / U.S. Department of the Treasury. URL: https;//
home.treasury.gov/system/files/126,/e013662_directive2_20170929.pdf.

10 Hanp., Executive Order 13902 of January 10, 2020 / Federal Register. URL: https://www.federalregister.gov/
documents/2020/01/14/2020-00534/imposing-sanctions-with-respect-to-additional-sectors-of-iran.

1 United States Government Accountability Office: Report to the Committee on Foreign Affairs, House of
Representatives. Economic Sanctions. March, 2020. 84 p.

12 OrcyTeTBUME CAHKUMOHHOM MCTOPUM — CUTYaLMs, KOraa He 6bino paccaesoBaHmsi OFAC no ¢akTy HapyLueHui
CaHKLUMI 3TON KOMIMaHMeN 3a MOCAEAHUE MSATb AET, TO €CTb KOMMaHMs He Bbina 3aMeyeHa B COBEPLUEHUN HapyLLUEHNH.

13 Economic Sanctions Enforcement Guidelines, 2009 / U.S. Department of Treasury. Electronic Code of Federal
Regulations. URL: https://www.ecfr.gov/cgi-bin/text-idx?SID=ccac94aaa0387efe2a9c3fca2dc5adab&mc=true&n
ode=ap31.3.501_1901.a&rgn=div9.
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2020a, c. 83]. PykoBOACTBO KOMMAHUM MOTAO HE 3HaTb O 3anpeLLeHHbIX TPAH3aKLUMAX WUAK
0 TOM, YTO NPOBOAMMbIE OMepaLMn HE3aKOHHbI C MO3ULIMK aMePUKAHCKUX PErYASTOPOB. Bripo-
yem, 3T0 He 0CBOHOXAAET KOMMAaHWK OT OTBETCTBEHHOCTU, @ AULLb AAET BO3MOXHOCTb paccyu-
TbiBaTb Ha OMPEAENEHHYIO CKMAKY CO CTOPOHbI MuHpMHa CLUA.

OCBEAOMAEHHOCTb MEHEAXMEHTa KOMMNaHUKU O daKTe HapyLLEHWI M ero COKpPbITUE, Hanpo-
TUB, CTAHOBATCA OTArYaloWMUM O0BCTOSTEABCTBOM AASI OpraHU3aumMmM U CnocoBCTBYIOT yBEAUYE-
HUtO WTpada. Hanpumep, Tak BbIAO B caydae dpaHLy3ckoro baHka Société Générale'®. Kak
CAEACTBME, KOMMNaHWUU NPOU3BOAAT CMEHY MEHEAXMEHTA B KAUECTBE «HEMEANEHHbIX Mep» MO
MUCNPaBAEHUIO cUTyaumu: K npumepy, HSBC Bank cMeHUA pyKOBOACTBO B LIEASIX «peabuanta-
uMn» nepes aMepuKaHCKUMKU GUHAHCOBBLIMU BAACTSIMKW 3@ HapylUeHWEe PEeXMMOB CaHKUMM
[Hardouin P., 2017].

Bbicokue wTpadbl B OTHOLWEHWM HAHKOB M MaccoBoe nonapaHue GUHaHCOBLIX KOMMNaHWUM
NMoA OrpaHWuMTEAbHbIE MEPbI CBA3aHbI CO CNELMPUKON UX AEATEABHOCTU. Mpu onpeaseneHnn
CyMMbI LWITpada YnpaBAEHME MO KOHTPOAKD 3@ MHOCTPaHHbIMKU akTMBaMu MuHduHa CLUA oue-
HUBAET KOAMYECTBO 3amnpeLLEHHbIX TPAaH3aKUMI U UX CyMMY, @ GUHAHCOBbLIE OPraHM3aLmMK, Kak
NpaBUAO, MPOBOAAT BOABLLOE YMCAO TPAH3aKLUMIA U B HEKOTOPBIX CAydasix paboTatoT ¢ npeacTa-
BUTEASIMM Pa3HbIX FOCYAAPCTB, B TOM YMCAE MOACAHKLUMOHHbIX KOPUCAMKLUMIA. Hanpumep, dpan-
Ly3ckasi KomnaHust Société Générale S.A. cornacuaach BbINAATUTb UyTb MeHee 54 MAH AOAA. 3a
1077 HapyLlEeHUI PEXUMOB CaHKUMI NpoTMB Kybkl, MpaHa n CyaaHa obLuein cToMMOoCTbio 60-
nee 5,560 MApA A0OAA.Y® BputaHckuii Standard Chartered Bank 6bIn owTpadoBaH 6onree uem
Ha 639 MAH AOAA. 3@ 9335 HapyLLIEHU PEXMMOB CaHKLMI (06LLEN CTOMMOCTbIO OkoAo 437,6
MAH AOAA.) MPOTUB MbsiHMbl, Kybbl, MpaHa, Cupuu, CypaHale. dpaHuysckuin Crédit Agricole
Corporate and Investment Bank ponyctna 4297 HapyLLleHWI 1 COTAACUACA BbINAATUTb WITpadh B
pa3mepe okono 330 MAH AOAA.Y OpaHLy3ckuii BNP Paribas SA ctan pekopACMEHOM Mo cymme
wrpada — 963,5 MAH AOAA. 3a 3897 HapyLUEHWUI PEXUMOB caHKumii CLLIAE,

XanaTHOCTb U HEBHWMATEAbHOCTb MepPCcoHana MOTYT CbirpaTb KAKOUEBYHO POAb B CO3AAHWMM
YCAOBUIM AAS MOMapaHus 6aHka Noa aMepuKaHCcKMe CaHKumW. B yacTtHocTh, cbou B cucTeme
MOHUTOPUHIa, KOTOPas OTCAEXMBAET 3anpeLLeHHble TPaH3aKUMK B aBTOMAaTUYECKOM pexXnme,
WAM OLLIMOKK NepcoHana ABASIOTCA UCTOUHMKAMM CaHKLMOHHBIX PUCKOB. K mpumepy, nepcoHan
komnaHuu Deutsche Bank Trust Company Americas (DBTCA) B 2008-2009 IT. He BKAKOYMA
MAEHTUPUKALMOHHBIN KOA AOHAOHCKOTO drarMana Bank Melli Iran B cneumanbHbIi MOAYAb CBO-
ero nporpaMmmHoro obecneyeHuns. B pesyabtate TpaH3akuMK He BbiIAW ONPEAEAEHbI CUCTEMOM
KaK 3anpelleHHble U BbIA AOMNYLLLEHbI 6BAaHKOM B HapyLUEHWE WCMOAHWUTEABHOTO YKasa npesu-
AeHTa CLUA Ne 13382, npeanucbiBatoLero 6A0kMpoBaHMe coBCTBEHHOCTU AWLL, MPUUYACTHbIX K
pPacnpoCTPaHEHUIO OPYXMA MacCOBOro YHUUTOXeHMSA. 3a 310 B 2013 . DBTCA 6bIA Ha3HaueH
wrpad B pasmepe 18,9 Tbic. AOAA. CLLA®S,

B uenom 46 % 6H6aHKoB, nMonaBlUMX MOA LWTpadHble caHKuuu CLUA, AonycTvAM Hapylle-
HUA M3-3a@ XaNaTHOCTWU, W TOABKO B 24 % cAydasx M3 atux 46 % BbiABAEHA MOMbITKA CKPbITb
HapyweHna®. Paa 6aHkoB, B yacTHocTH J.P. Morgan, Société Générale, Standard Chartered,

4 Enforcement Information for November 19, 2018 / U.S. Department of the Treasury. URL: https:;//home.
treasury.gov/system/files/126,/20181119_socgen_web.pdf.

15 Enforcement Information for November 19, 2018 / U.S. Department of the Treasury.

16 Enforcement Information for April 9, 2019 / U.S. Department of the Treasury. URL: https://home.treasury.
gov/system/files/126,/20190408_scb_webpost.pdf.

7 Enforcement Information for October 20, 2015 / U.S. Department of the Treasury. URL: https:;//home.
treasury.gov/system/files/126,/20151020_cacib.pdf.

8 Enforcement Information for June 30, 2014 / U.S. Department of the Treasury. URL: https;//home.treasury.
gov/system/files/126,/20140630_bnp.pdf.

19 Enforcement Information for September 5, 2013 / U.S. Department of the Treasury. URL: https.;//home.
treasury.gov/system/files/126,/20130905_DBTCA.pdf.

20 BbIBOA cAeAaH Ha ocHoBe 6a3bl AaHHbIX OQED PoccuiicKoro coBeta rno MexAyHapOoAHbIM AeAaM.
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Wells Fargo, NpuvHAAM pelleHne MOAEPHU3MPOBATL NporpaMmMHoe obecneveHue, UAEHTU-
duuMpytolLlee 3anpeLleHHble TpaH3akumu, a Apyrve 6aHku, Hanpumep Bank of America,
Western Union, J.P. Morgan u T. A., OpraHM30BaAu TPEHUHTU AN MEPCOHaAa. ITO OTpaxaet
3aMHTEPECOBAHHOCTb PUHAHCOBbLIX KOMMAHWI B MUHUMU3ALMN PUCKOB CaHKLMM.

B uenom 50 13 54 KomnaHuii B pasAMuHbIX GopMax, TakmMx Kak NpeAoCTaBAEHUE MaTepUanos,
3anpallinMBaemMor MHGOPMaLMKU, TOAMUHIOBbIE COTAALLEHWUA U AP., MPUHAAM TpeboBaHUA ame-
pUKaHCKOro peryasitopa. Mpu aToM ToAbko 21 KoMnaHUsi AOBPOBOALHO pPacKpbiAa HapyLIeHWA
[Tumodees W. H., 2020a, c. 84].

Apyrasi ocobeHHocTb WwTpadoB CLUA B oTHOLEHNN BAHKOB 3aKAOYAETCA B UX MCMOAL30BA-
HWW MPOTUB KaK MHOCTPAHHbIX KOMMNaHWK, Tak U MPEACTaBUTEAEN aMEPUKAHCKOrO 6aHKOBCKOrO
cekTtopa. 42,6 % 6aHKoB, NonaBLUMX MOA LWTpadbl KasHaueicTBa CLUA, 3apernctpupoBaHbl B
cTpaHax EC n BeAkobpuTaHUKU, 1 UMEHHO 3TW KOMNaHWK 3anAatiAn OFAC 4,587 MAPA AOAA.
13 5,271 MAPA AOAA., MAM 87 % BCeX BbINAaT. 3a TOT Xe NePUOoA CO WTpadOM CTOAKHYAUCH 18
aMepuKaHCKMX dMHaAHCOBbLIX KoMnaHui [Tumodees WM. H., 2020a, c. 82], koTopble cymmap-
HO 3anAaTMAM YyTb 6onee 120 MAH AOAA., YTO 3HAUMTEABHO MEHbLUE, YeM BbINAaTbl 6aHKOB
EC 1 BeAankobpuTaHnm?t, 3ta acMMMeTpma MOXET ObiTb CBA3aHa C TeM, UTO KoMnaHuu u3 EC
B GOAbLLEW CTENeHW BOBAEUEHbI B paboTy ¢ MOACAHKUMOHHBLIMU FOPUCAMKLMAMU: OHU B3au-
MOAEMCTBOBaAK C MpaHOM, a TakxXe C ApyrMMu rocyaapctBamMu BAMXKHEBOCTOUHOIO pervoHa.
Kpowme Toro, urpaet poAb Maclutab opraHmusaLumn: 6oAbLLAn AOAS ollTpadoBaHHbIX 6aHkoB EC
1 BeAmkobpuTaHUMKM NPUXOAMTCS Ha KpynHble 6aHKW. HakoHeL, B HEKOTOPbIX CAyYanx HapyLle-
HWS, KOTOPblE AOMYCTUAM aMepUKaHCKUE BaHKM, UCUMCASIHOTCS eAMHWLAMM, @ CaMi KOMMaHWK
OXOTHO MAYT Ha COTPYAHMYECTBO C aMePUKAHCKMM PeryAaTopoM. Hanpumep, nocae BbIABAEHUSA
HapyLleHW, KOTopble caMu Mo cebe BbiIAM OTHOCUTEABHO He3HauuTeAbHbIMK, Western Union
AOBPOBOABHO COOBLLMA O HUX B MHOUH CLUA 1 coTpyaHMuan co caeacTBuem [Tumodees M. H.,
2020a, c. 85], a npu pacuete wrpada Citigroup H6bIAO yuTEHO, UTO BAHK AOMYCTUA BCErO
BOCEMb HapyLlEeHWIi?2,

OKOAO YETBEPTU BCEX KOMMAHWI, CTOAKHYBLUMXCA CO WTpadamu, NpeACTaBASIOT GUHAHCO-
Bbl CEKTOP 3KOHOMMKK. B 6OAbLLUMHCTBE cBOeM LiTpadHble caHkumm CLUA npotnB ¢duHaHCo-
BbIX OpraHM3auui NMpUMEHeHbI 3a HEMpPeAHaMEPEHHbIE HapyLleHWs, @ X OCHOBHOW OOBbEKT
C TOUKM 3peHNs pa3mepa BbinaaT — 6aHku 13 EC 1 BeankobputaHum. Coto3Huueckune cBsian EC
1 Beankobputanmm 1 CLUA Ha rocyaapCTBEHHOM ypoBHE He 0HecneunBatoT HEMPUKOCHOBEH-
HOCTb WX BKU3HECA B NAAHE CaHKLMI. B Takol cuTyauumn Ans 6aHKOB, NPECAEAYIOLLMX TAABHbIM
06pa3oM KOMMeEpPUYECKNE MHTEPECHI, PALMOHAAbHbIM PELLEHWEM SABASIETCA NPUHATUE YCAOBUM
n TpeboBaHui peryaatopos CLUA. LUtpadHble caHkumm CLUA npotnB 6aHKOB pe3yAbTaTUBHbI
C 3TOM TOUKM 3PEHMUS.

CEKTOPAAbHbIE U BAOKUPYIOLUUE CAHKLIUM CLUA B OTHOLUEHWU BAHKOB:
OCOBEHHOCTHU U PE3YAbLTATbI NTIPUMEHEHUA

CaepyeT pasanuaTb CEKTOPAAbHbIE U OAOKMPYHOLLME CaHKLIMKU, HAaMpaBAEHHbIE NMPOTUB KOHKPET-
HbIX oTpacAen. B HacTosillee BpeMsl cekTopanbHble caHKuun CLLUA AeCTBYHOT, B YaCTHOCTH,
B OTHOLLEHWW Poccuu, a UMEHHO GUHAHCOBOro, 0OOPOHHOIO M 3HEPreTUUECKOro CEKTOPOB
POCCUICKON 3KOHOMMKKU. Bonee Toro, co3paH MexaHW3M MCNOAb30BAHUA CEKTOPAAbHbIX CaHK-
unii CLLA Takxe NpoTMB TEXHOAOTMUYECKOrO CEKTOpa 3KOHOMWKKM Poccumn?®. Ho, Hanpumep,

21 BbIBOA cAeAaH Ha ocHoBe 6a3sbl AaHHbIX OQED PoccuiicKoro coBeta rno MexAyHapOoAHbIM AeAaM.

22 Enforcement Information for September 3, 2014 / U.S. Department of the treasury. URL: https;//home.
treasury.gov/system/files/126,/20140903_citigroup.pdf.

23 Executive Order 14024 of April 15, 2021 / Federal Register. URL: https://www.federalregister.gov/
documents/2021,/04,/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-
the-government-of-the.
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B OTHOLLEHWW FOCYAAPCTBEHHON HedTEra3zoBon KomMnaHun BeHecyanbl Petréleos de Venezuela
(PDVSA) 1 cBsi3aHHbIX C HEN AWML, TPUMEHSIHOTCSH BAOKMPYHOLLME CaHKLMK, XOTSH CaHKLUMK NPOTUB
BeHecyanbl B LEAOM MMEIOT 3aABAEHHYHO CEKTOPAAbHYIO HaNpPaBAEHHOCTb, 3aTparMBas npexae
BCEr0 3HEPreTMYeckin 1 GUHAHCOBbIN CEKTOPbI.

BBeaeHWEe CEKTOpPaAbHbIX CAaHKLMI MPOTUB POCCUMCKUX BAHKOB CTAaAO BO3MOXHbIM MOCAE
NMOAMUCAHNUA NPE3UAEHTCKOrO ykasa Ne 1366224, co3paBLIEro HeobXOAMMbIE AAA STOMO Me-
XaHu3Mbl. M3 unmcra GpUMHaHCOBbLIX OpraHn3aunin B cnucke SSI cektopanbHblx caHkumi CLUA
HaxoaaTcsa CbepbaHk, BTb BaHk, fasnpombaHk, Poccenbxo3baHk n BIB.P®, a Takxe ux Ao-
yepHue KoMnaHun. AAS HUX YCTaHOBAEHbI OrpaHUYeHnsa GUHAHCMPOBAHKA U APYTUX onepaumi
C HOBbIM AOATOM MAM HOBbIMU LIeHHbIMK Bymaramu®®. CornacHo Aorvke Baacten CLUA 3anpe-
Tbl HA KOHKPETHbIE OnepaLuu ¢ AaHHbIMKU BaHKaMK MOTYT OFPaHUuYUTb CNOCOBHOCTL POCCHIA-
CKOro NpaBUTEALCTBA Y4acTBOBATb B 3CKaAaLMK YKPAUHCKOTO KOHPAMKTA, TaK Kak yKa3aHHble
KOMMaHMU HEMOCPEACTBEHHO CBA3aHbl ¢ [paButeAbcTBOM Poccuun, a BOB.P®, B yactHoCTH,
AENCTBYET Kak 6aHK Pa3BUTUSI U MAATEXHbIN areHT NpaBUTEAbCTBA. XapaKTepHO, YTo aMepu-
KaHCKWE CEKTOPaAbHbIE CaHKLMMW NPU3BaHbl Haka3aTb HE POCCUICKUE BaHKK Kak TaKoBble, KO-
TOpble K CUTyaLMKN Ha YKpanHe OTHOLLEHWS HE MMetoT, a MNpaBuUTEeABCTBO POCCHM NOCPEACTBOM
BO3AENCTBMSA Ha 3TM GUHAHCOBbIE KOMMAHWW.

baHkM 13 cnmcka SSI MMerT BO3MOXHOCTb NMPOAOAXKATb COBEpPLUATL PAA AEAOBbIX onepa-
UM, OAHAKO caM cTaTyc durypaHta CaHKUMOHHOIO CMMCKa MO CEKTOPAAbHbIM CaHKLMAM CO3-
AQET ONPEAENEHHbIE U3AEPXKKU. X MOAOXKEHME YCAOXKHAETCA TEM, UTO MOMUMO aMEPUKAHCKUX
OrpaHUYUTEABHBIX MEP MPOTUB HUX TaKXe AEWCTBYIOT CEKTOPaAbHble CaHKLMKM EBponenckoro
cot03a%.

Apyroi BUA CaHKUMIA, UCroAb3yemblit CLLIA npoTMB GUHAHCOBbIX KOMMAHWI, — BAOKUPYHO-
LLMe caHKUMW. BAOKMPOBKA OTHOCKTCA K HauboAee XECTKOW CaHKLMOHHOW Mepe U BBOAWUTCS
NOCPEACTBOM BHECEHMS AMLIA B CAHKLUMOHHbIM cnMcok SDN.

B cAyuae oTaeAbHbIX rocyAapcTB OAOKMPOBKA GUHAHCOBbLIX KOMMNAHUM HOCUT MacLUTabHbIN
xapaktep. B uactHocTH, 3akoHoaaTeAbcTBO CLLIA 3anpeluaet MpaHy npsmMon AOCTyn K aMepu-
KaHCKoM ¢duHaHcoBol cucteme. C Hoabps 2008 r. CoepmHeHHble LLTaThl Takxe BBEAU 3anpeT
AAST MIHOCTP@HHbIX 6AHKOB M UHbIX AWLL HA UCMOAb30BaHWe pUHaHcoBOM cucteMbl CLLA arst npo-
BEAEHMA TpaH3akumui ¢ yuactmeM Mpana [Katzman K., 2020]. boabLLoe YMCAO OpraHu3aumni
MpaHCcKoro HaHKOBCKOro cektopa HaxoaaTca B SDN-cnvcke, Hanpumep LieHTpanbHblii 6aHK
MpaHa, baHk akcnopTHoro pa3sutua MpaHa, CenbCKOX03aMCTBEHHbIN 6aHK MpaHa u MHorve
Apyrue. CTOUT OTMETUTb, UTO PSIA LEHTPAAbHbIX GAHKOB MHbIX FOCYAAPCTB Takxe HaXOAWUTCS MOA
OAOKUPYHOLLIMMK CaHKUMAMM, cpean HUX — LB Cupun, LB KHAP, LIB BeHecyanbl, a Takxe LIb
AOHELKOM HapOAHOW pecnybAUKH.

B MeHbLuen cTeneHn 6AOKMPYHOLLIME CaHKLIMKW B OTHOLLEHUWM BaHKOB npumMeHstotcs CLUA ans
AaBAEHUA Ha Poccuio. BalUMHITOH OTA@ET NPEeANOUYTEHME CEKTOPAAbHbIM CaHKLMAM, OAHAKO
HeKoTopble poccuiickre BaHKkK Bce xe HaxoaAatca B SDN-crnincke. MpuunHoin GAOKMPOBKK poc-
CUUCKUX GUHAHCOBbIX KOMMAHWUM YaCTO CAYXMT «NpaBuAO 50 %», COrAacHO KOTOPOMY BAOKKMPY-
OLLIME CaHKLMM pacnpoCTpaHATCA Ha opraHnsaummu, Ha 50 % namM 6oaee NPSMO UAM KOCBEHHO
HaxoAsiLMecs B COOCTBEHHOCTU GUIUUECKUX UAK FOPUAMUECKKX AWML, U3 SDN-cnincka?’.

24 Executive Order 13662 of March 20, 2014 / U.S. Department of the Treasury. URL: https;//home.treasury.
gov/system/files/126/ukraine_eo3.pdf.

25 Directive 1 (as Amended on September 29, 2017) Under Executive Order 13662 / U.S. Department of the
Treasury. URL: https://home.treasury.gov/system/files/126/e013662_directivel_20170929.pdf.

26 Council decision 2014,/512/CFSP of 31 July 2014 concerning restrictive measures in view of Russia’s actions
destabilising the situation in Ukraine // EU Official Journal. URL: https://eur-lex.europa.eu/legal-content/EN/TXT/
?uri=celex%3A32014D0512.

27 Entities Owned by Blocked Persons (50 % Rule). Frequently Asked Questions / U.S. Department of the
Treasury. URL: https://home.treasury.gov/policy-issues/financial-sanctions/faqs,/topic/1521.

46 ®uHaHCcoBbIN XXypHaa * Financial Journal « Ne4 » 2021



CaHKUMUK U NpUHYAUTEAbHbIe Mepbl CLLUA B oTHOWIEHUU GUHAHCOBOIO CEKTopa

B mapte 2014 r. CLLUA 06bSIBUAK O BAOKMPYHOLLIMX CaHKLUMSX MPOTUB PAAA POCCUMCKUX YUHOB-
HWKOB, KOTOpble IKOObl UMEAW OTHOLLIEHME K «MpaBALLMM Kpyram». Toraa noa GAOKMpyroLive
caHKumu CLUA nonann M KOHTPOAMPYEMbIE UMK KOMMNaHWW. Hanpumep, YepHbI CMUCOK Mo-
NOAHUA B6aHK «Poccusi» BCAEA 3@ CBOMM KpyrnHeNLMM akumoHepom H0. KoBanbuykom?8, a Takxe
CobuHbaHK, npuHaprexaBLumin 6aHky «Poccus»?®. CMI baHk Bopuca u Apkaansa PoteHbepros
6bIA TOXE 3a6A0KMPOBaH®® B cBA3K C «npaBUAOM 50 %».

Hemano poccuitckmx 6aHKOB OKal3aAWCb NOA aMepPUKaHCKUMK OAOKMPYHOLLMMU CaHK-
LUMSIMU U3-3a «A€ATEABHOCTU B KpbiMy». MomuMo npounx® peub npaet 06 AO «baHk “Taata”»;
OAO depHOMOPCKUI BaHK Pa3BUTUSE U PEKOHCTPYKLIMK»; AO «KoMmepueckuin baHk “CeBepHbIi
Kpeant”»; A0 «MwbaHk»; AO «Kommepueckuii baHk “Pybaes”» u MAO BaHk «BBB»*2. Ctout oT-
METWUTb, UTO B HACTOSILLEE BPEMS M3 YKa3aHHbIX GUHAHCOBbLIX KOMMAHUM AEATEAbHOCTb NPO-
AOAXKAT YepHOMOPCKMIM BaHK pasBUTUS U PEKOHCTPYKLUMK U UiwbaHK, a y ocTaAbHbIX BaHKoM
Poccum 6biAM 0TO3BaHbI AULIEH3WUW. MHBIMUW CAOBaMM, MPEKPALLEHUE UX AEATEABHOCTU MPSAMbBIM
06pa3om He cBA3aHo ¢ caHkumamu CLLA.

Poccuiickne duMHaHCOBbIE opraHM3aLmy nonaaarot noa 6aokMpytowme caHkumn CLUA Takxe
3a B3aWMOAENCTBUE C MOACAHKLUMOHHBIMU AULAMU, T. €. B Ka4ecTBe 0ObEKTOB BTOPUUHbIX CaHK-
unn. Hanpumep, B mapte 2019 r. MuHouH CLLA BBen caHkumm npotue AO «EBpodurHaHc Moc-
HapbaHkK» 3a ero AeATEAbHOCTb B MHTEPECAX FOCYAaPCTBEHHOW HedTerazoBow KoMnaHun BeHecy-
3Abl PDVSAS®3 o ncnoaHuTenbHoMY ykasy Ne 1385034, TpebytolleMy BBEAEHUSI CaHKLUMIA NPOTUB
AML, CNOCOBCTBYOLLIMX AecTabuan3aumm cutyaumm B BeHecyane. B pesyastate nonapaHusa B SDN-
CMMCOK U NMOCAEAYHOLLENO MCKAOUEHUSI BaHKka 13 UAEHOB MAATeXHbIX cucteM Visa u Mastercard
«EBpodMHaHC MocHapbaHk» NepeLlen Ha UCTMIOAb30BaHKWE KapT NAATEXHOM cucTeMbI «Murp»3®,

Takum 06pa3om, BAOKMPYLOLLME CaHKLMK NPOTUB POCCUMCKUX BAHKOB HOCAT TOUEYHbIN Xa-
pakTep. BAOKMpPOBKa HEraTMBHO OTPaXXaeTCsi Ha CMEKTPE YCAYT U KAMEHTYPE OpraHu3aunii, He
B MOCAEAHIOI OYEPEAb M3-3a COMYTCTBYHOLLETO OTKAKOUEHUSA MX OT MAATEXHbIX cuctem Visa u
Mastercard. Bnpouem, onbIT pOCCUICKMX BAHKOB NOKa3blBa€eT, UTo hakT nonapaHusa nop 6Ao-
KMPYIOLLIME CaHKLMW Kak TaKOBOW He NMPeAONpPeAEAsieT NPeKpaLleHne UX AEATEABHOCTU. BAOKH-
pytoLime caHkumn 6biAv BBEAEHbBI MPOTUB OTHOCUTEABHO HEBOABLLIMX POCCUMCKMX GUHAHCOBbIX
KOMMaHMi. B cayvae paBAEHMA Ha KPyMHble OpraHuM3auuu NpPeAnoyTeHUE OTAAETCH CEeKTO-
paAbHbIM caHKuMsiM. MNonapaHne 6aHkoB Poccun noa cektopanbHble CaHKLMU He BbIAO Mpe-
AOMPEAENEHO UX AEWCTBUSIMWU: OHU HEMOCPEACTBEHHO HE COBEPLLAAW HAPYLLEHWUA U He BbIAU
NpPUYacTHbl K CUTyaumMmn Ha YKkpauHe. OpHako mx BocnpusaTue BaactamMu CLUA Kak MCTOYHMKOB
bUHaAHCMPOBAHMA BHELLUHEMNOAUTMYECKOTrO Kypca lMpaButenbctBa Poccun, a Takxke Mx cucTe-
Moobpasyowas poAb AT GMHAHCOBOM CUCTEMbI FOCYAAPCTBA B LLEAOM MPUBEAU K BBEAEHUIO
CEKTOPaAbHbIX CAHKLMIM MPOTUB NATU KPYMHbIX POCCUICKUX BaHKOB Poccuu.

28 Treasury Sanctions Russian Officials <...> for Involvement in The Situation in Ukraine / U.S. Department of the
Treasury. 20.03.2014. URL: https://www.treasury.gov/press-center/press-releases/Pages/jl23331.aspx.

29 Announcement of Additional Treasury Sanctions on Russian Government Officials and Entities / U.S.
Department of the Treasury. URL: https.//www.treasury.gov/press-center/press-releases,/Pages/jl2369.aspx.

%0 Tam xe.

3t Treasury Sanctions Individuals and Entities for Sanctions Evasion and Other Activities Related to Russia
and Ukraine / U.S. Department of the Treasury. 22.12.2015. URL: https://www.treasury.gov/press-center/press-
releases/Pages/jl0314.aspx.

32 Treasury Designates Individuals and Entities Involved in the Ongoing Confiict in Ukraine / U.S. Department of
the Treasury. 20.06.2017. URL: https://www.treasury.gov/press-center/press-releases/pages/sm0114.aspx.

33 Treasury Sanctions Russia-based Bank Attempting to Circumvent U.S. Sanctions on Venezuela / U.S.
Department of the Treasury. 11.03.2019. URL: https.//home.treasury.gov/news/press-releases/sm622.

34 Executive Order 13850 of November 1, 2018 / Federal Register. URL: https://www.federalregister.gov/
documents/2018/11/02/2018-24254/blocking-property-of-additional-persons-contributing-to-the-situation-in-
venezuela.

35 UHpopmaums arst kameHToB / AO AKB «EBpoguHaHc MocHapbaHk». URL: https://evrofinance.ru/ru/individuals/
pagel23456/.
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CornacHoO BbIBOAGM HEKOTOPbIX MCCAEAOBATEAEW, M3YYaBLUMX MOCAEACTBUSA MPUHYAUTEABHbIX
Mep AASt 6aHKOB, CaHKLUMKU B GOpMe orpaHuueHnii GUHaAHCUPOBAHNUS U KDEAUTOBAHWS BbIHYX-
AQtoT 6aHKM CPOYHO CnMCbIBaTb MPOBAEMHbIE CCYAbl, UBMEHSATb KPEAUTHYHO MOAUTUKY, YMEHb-
LIaTb KanutaA NepBoOro ypoBHSA, NPU 3TOM YBEAMUMBAsA Kanutan BTOporo yposHsA [Caiazza S.
et al., 2018, p. 4]. NMoMMMO 3TOro GUHAHCOBbLIE KOMMAHWW CKAOHHbI pa3pabaTtbiBaTb AW CO-
BEPLUEHCTBOBATbL NPOrpamMMbl U CAYXXObl CAHKLMOHHOIO KOMMAAEeHCa, NPpMHMMaTb Mepbl Mo
CHUXEHUIO pUCKOB caHKumMi [Tumodees U. H., 2020a, c. 86-87], npekpallats paboTy B NoA-
CaHKLIMOHHbIX topUcAMKUMAX. Tak, Hanpumep, CbepbaHK oTkadbiBaeTca paboTaTb Ha Teppu-
TopMK KpbIMCKOTO MOAYOCTPOBa3® BBMAY AEMCTBYHOLLIMX B OTHOWEHUWU KpbiMa 1 CeBacTonoAs
caHkumi CLUA n EC. B uenom BO3AENCTBME CaHKLMIK OLLYTUMO AAST POCCUMM M KOMMAHWK, OA-
HaKO M3AEPXKM OT HUX YCTYNaroT, K NpumMepy, NoTepsiM oT «HedpTAHoro woka» [[ypsuy E. T.,
Mpuaenckui W. B., 2016]. Takum 06pa3om, CaHKLMKU NPOTUB POCCUU, HE UBMEHUB BHELLIHE-
NOAUTUUYECKWUI KypPC NPaBUTEAbCTBA, MBMEHUAN NOBEAEHWE caMuX BaHKOB.

SAKAIOYEHHME

(OUHAHCOBbIN CEKTOP SIBASIETCA CUCTEMOOOPA3YIOLLMM C TOUKM 3PEHUA GYHKLMOHUPOBAHUSA ro-
CcyAapcTBa, B CBAA3M C YEM 4aCTO CTaHOBMUTCA OOBLEKTOM MEPBUYHBIX U BTOPUUHbBIX CaHKLIMK,
HanpaBAEHHbIX MPOTUB MPaBUTEALCTB CTpaH-MulleHen. CLUA Bo3pelcTBytOT Ha 6aHKKM B OC-
HOBHOM C MOMOLLbIO BAOKMPYIOLLIMX M CEKTOPAAbHbIX CaHKLUMM, @ TaKXe LUMPOKO MCMOAbIYOT
d1HaHCOoBbIE LWTPadbl B KAYECTBE MPUHYAUTEABHbIX MEP.

BAOKMPYIOLLIME CaHKLMK ABASIKOTCA CaMOWM XECTKOM Mepow, 3anpeLlasn Atobble TpaH3aKUumMm
C CaHKUMOHWPOBAHHbIM AMLOM. OHM NPUMEHSIOTCS NMPOTUB LIEHTPaAbHbIX BAHKOB psiaa rocy-
AAPCTB, UHbIX TOCYAAPCTBEHHbIX M YaCTHbIX GUHAHCOBbIX OpraHn3auunin. AN BO3AEMCTBUS Ha
3HaUMMbIe C TOUKU 3PEHUSA TAODAABHOM NMOAUTUKM U IKOHOMMUKKU NPaBUTEAbCTBA BoAaee NpeAno-
YTUTEABHOW anbTepHatTnMBOM AnA CLUA ByaeT MCNoAb30BaHME CEKTOPAAbHbIX CaHKLMM, TaK Kak
UX M3O6MpATEABHbIN XapaKTep MNO3BOAAET COXPaHUTb KaHan BAMAHUSA CLLUA Ha npaBUTEABCTBO
rocypapctBa-mueHu. LLtpadHblie caHkumm CLUA B oTHOLIEHMM GUHAHCOBOIO CEKTOPA, B CBOKO
oyepeAb, YCNeLIHbl C TOUKU 3PEHUSA U3MEHEHMA NOBEAEHUSA BAHKOB U UMEIOT BOAbLLION NOTEH-
uuan B AaAbHeNLWeM npumeHeHun. OAHaKO UX BKAGA B AOCTUXEHWE OCHOBHOM MOAMTUUYECKOM
LUEeAW CaHKLUMMA — UBMEHEHUSA NMOAUTUUECKOTO Kypca ONpeAEAEHHOro rocyAapcTBa — He NposiB-
ASIETCS HE3AMEAAMTEABHO, TaK Kak U3AEPXKM AN MPABUTEABCTB OT MPUHYAUTEABHbLIX MEP, B TOM
yncae NPoTMB GaHKOB, MMEHT CBOMCTBO HaKaMNAMBATLCA CO BPEMEHEM.

MexaH13M BO3AENCTBUA LUTPAdHbIX MEP 3aKAKOUAETCS B CO3AAHWUM KYMYAATUBHOIO addeKTa,
KOTA@ PacTyLLEe YMCAO KOMMEPUECKMX CTPYKTYP MPUCOEAMHSAETCA K PeXMMaM aMepUKaHCKUX
CaHKLMI, 3HAUUTEAbHO CyXasi Kpyr KOHTPAreHToB psiAa OpraHu3aumii rocyAapCTBa-MULLIEHU
M CnocoBCTBYSI 30AALMKM €r0 IKOHOMMUKM.

CLUA obnrapatoT yHUKaAbHBbIMU BO3MOXHOCTAMM BO3AEMCTBUS Ha GMHAHCOBbIE OpraHun3a-
UMK MO BCEMY MUPY M @aKTUBHO MCNOAB3YHIOT MX. CaHkumm CLUA TpaHchopmmpytotcs B 3aBUCH-
MOCTU OT LieAel U uHTepecoB BawuHrtoHa. CLUA, ¢ 60AbLIOW BEPOSATHOCTbIO, MPOAOAXAT MC-
NOAb30BaHWE CaHKLUMIW, @ KOMMEPYECKME CTPYKTYPbI Tak xe ByAyT BbIHY>XXAEHbI UCKaTb CNOCO0bI
NPMUCNOCOBAEHNST K AEATEABHOCTU B YCAOBMSAX BbICOKOTO CAHKLIMOHHOIO PUCKA.

36 CbepbaHK He BUAWMT BO3MOXHOCTM paboraTb B KpbiMy, He nonas noa caHkumum / TACC. 20.10.2017. URL:
https.//ria.ru/20171020/1507256252.html.
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AHHOTauusA

BoAblasi 4acTb akaAeMUUYECKUX AMCKYCCHIA O MOCAEACTBUSX CaHKLIMI COCPeAOoToYeHa Ha MX MpsIMOM
BO3AEHICTBUMU UAM COMYTCTBYIOLLEM YiLiepbe ABYCTOPOHHUM OTHOLLUEHUSIM CyObekTa U 0ObeKTa CaHKLMHA,
YTO OTPAXaeT MOHMMaHMe CaHKLUMIA KaK MHCTPYMEHTa BHELLHEH MoAUTUKU. OAHaKO aHaAu3 POCCHICKOIo
ornbiTa NO3BOASIET NOCTaBUTb HOBbIE BOMPOChHI K POAU CaHKLIMOHHOIO MHCTPYMEHTaPUS B MEXAYHAPOA-
HbIX Aerax. be3ycAOBHO, B KpaTKOCPOYHOM MEPHOAE MPUOPUTETOM SBASIETCS MOAWUTHKA, HarpaBAeHHas
Ha MUHUMMU3ALMIO PUCKOB MPSMbIX caHkUmi. OAHaKo Poccusi HaXOAMTCS MOA OBLUMPHBIMM CaHKLMS-
mu CLLUA u EC 6oree cemu AeT, a C OTAEAbHbIMU OrpPaHUYEHUSMU Hauyara CTaAKMBATbCS eLle paHblUe.
B cBSi3U1 C 3TMM aHaAn3 CaHKLIMOHHbIX peaKLMi SBHO MOXHO NepeBecTy B CPEAHE- U AOATOCPOYHYHO MAO-
CKOCTb. [TPOBEAEHHbINM aHaAM3 HOPMAaTUBHO-MPABOBLIX AKTOB M OTAEAbHbIX PErnMoHaAbHbIX M OTPACAEBbIX
cTpaternit MoCKBbI CBUAETEALCTBYET, UTO CTPaHbI-MULLEHU NepecTpamnBaroT CBOU MEXAYHaPOAHbIE Mpu-
OPUTETHI M0A YrpO30M AGAbHENLLIEr0 CaAHKLMOHHOIO AaBAEHUS — Kak pOpManbHOro, Tak U HepopMaib-
Horo. CaHKLUMK CTaHOBSITCSI HE MPOCTO MHCTPYMEHTOM Hakal3aHWs UAU CAEPXUBAHUS, HO U BbIMOAHSIIOT
CUrHaAbHYH QYHKLIMIO B HOBOM 3HAYE€HMM — HE TOAbKO AEMOHCTPUPYHT HEOAOBPEHUE MOAUTUKM CTPAHbI-
LeAU, HO M CUTHaAU3UPYHOT, YTO NAGHUPOBAHUE AOAFOCPOUYHBIX MPOEKTOB B CHepe pas3BUTUSI COMPSIXKEHO
C BO3POCLUMMMK pUCKaMU. Takum o06pa3om, KOMMAEKCHbIE MOCAEACTBUS CaHKLMIA BbIXOASIT AGAEKO 3a
paMKu HEMEANEHHOM peakLUmnm CTpaH-MULLIEHEH, KaK NoKa3blBaeT aHaAu3 CTpaterui ajantaumm otpac-
A€ POCCHICKON SKOHOMMKM K CaHKLIMOHHOMY A@BAEHUIO. B kauecTse npumepa Takor TpaHcpopmaLmm
B HacTosLLEN cTaTbe paccMaTpMBaEeTCsl CaHKLUMOHHAsS MOAMTUKA Ha MOCTCOBETCKOM [POCTPaHCTBE —
KaK Mep CO CTOPOHbI OTAEAbHbIX CTPaH PErMoHa B OTHOLLEHUM Poccuu, Tak U KOHTPMEP CO CTOPOHbI P®.

KnaroueBble cAoBa: caHKUmM, Poceus, AMBepCcrupuKaLms, CaHKLUMOHHbIE 3QGEKTbI, MMIMTOPTO3aMeLLEHNE
JEL: FO1, F20

BaaroaapHocTu: aBTOp BbipaxaeT 6AaroAapHOCTb yYaCTHUKaM CTYAEHUYECKOro Hay4YHoro rnpoekta
HUY BLIS 2021 r. «CaHKUMOHHbIE 3PYEKTbI U CTpatermm HaluMOHaAbHOro pPa3BUTUA: Mpumep Poccum»
OHunwmnk Mapum, MaHpepoBy ArekcaHapy, LLlamxanroBy ApTypy, Tkady Makcumy, Toric Kapay, EAbKMHOM
Banepmu 3a nomoLLb B popMupoBaHum 6adbl CaHKLUMOHHBIX HITA 1 Mep NOAAEPXXKM OTAEALHbBIX OTPACAEH.

Anrsa untnpoBanusa: \nxayeBa A. b. O cTparernyeckmnx apPexkrax OAHOCTOPOHHMX CaHKLMI: POCCUICKMI
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https.//doi.org/10.31107/2075-1990-2021-4-52-66.
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Abstract

Much of the academic debate about the consequences of sanctions has been focused on their direct
impact or on collateral damage to the bilateral relationship between the issuer of sanctions and the
target of sanctions, reflecting the understanding of sanctions as a foreign policy tool. However, an
analysis of the Russian experience allows one to raise new questions about the role of sanctions
instruments in international affairs. Of course, in the short term, the priority is a policy aimed at
minimizing the risks of direct sanctions. Nevertheless, Russia has been under extensive US and EU
sanctions for more than seven years, and began to face individual restrictions even earlier. In this
regard, the analysis of sanctions reactions can clearly be transferred to the mid- and long-term plane.
The analysis of the regulatory legal acts and particular regional and sectoral strategies of Moscow
shows that the target countries have been rearranging their international priorities under the threat of
further sanctions pressure, both formal and informal. Thus, sanctions are serving not only as a tool of
punishment or deterrence, but also as a signaling function in a new meaning — not only demonstrating
disapproval of the target country’s policy, but signaling that the planning of long-term development
projects is associated with increased risks. Therefore, the complex consequences of sanctions go far
beyond the immediate response of the target countries, which is reflected in the industry overview
of Russian sanctions pressure adaptation strategies. A particular example of such a transformation,
considered in this article, is the sanctions policy in the post-Soviet space—both on the part of individual
countries of the region in relation to Russia, and in terms of countermeasures on the part of the Russian
Federation.
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BBEAEHME

Bce Habopbl peakuui, HabAalopaeMble B rocyaapcTBax, NOABEPratoLLMXCS OAHOCTOPOHHWM
CaHKUMSAM, MOXHO YCAOBHO Pa3pAeAWTb Ha CTpaTernun BbIKMBaAHWS W CTpaTErMU Pa3BUTUA
B YCAOBUSAX CAHKLMOHHOIO A@BAEHUWS, KOTOPOE pacCMaTpMBaETCA Kak AOATOCPOYHbIN daKTop.
OcHOBHasi rMnoTe3a AaHHOM CTaTbW COCTOMT B TOM, YTO, HECMOTPSI HA XOPOLUO M3YyYEeHHbIE
HEernocpeACTBEHHbIE 3PPEKTbI aHTUPOCCHUNCKMX CaHKLMIM M BCTPEYHbIX Mep (NoAPOBHee cM.
pabotbl [Typsuu E. T., Mpuaenckuii, U. B., 2016; Bapsyc C. A., 2018; BopoaurH K. I., 2016;
3akuposa A. ®., 3akuposa 3. ©., 2018; Mpunrenckuit U. B., 2019]), coBpeMeHHbIE CaHKLIMOHHbIE
MHCTPYMEHTbI OPMUPYIOT AOATOCPOYHbBIE 3PPEKTLI BCAEACTBME aAanTaLmu CTpaTerii pasBut1s
K CaHKLMOHHbIM BbI30BaM M PUCKY MCIIOAb30BaHMS B3auMO3aBUCUMOCTU KaK OPYXUSI.

OTAENAbHblE MOAOXEHUSA AQHHOM CTaTbW Pa3BMBAKOT KOHLIEMUMIO B3aMMO3aBUCHMMOCTU Kak
0opyXus, BblABMHYTYO ®apperom 1 HetomaHom [Farrell H., Newman A. L., 2019]: B pamkax
AQHHOW KOHUENUMKU Atobasi B3aMMO3aBUCUMOCTb MOXET MOHUMMATbCS Kak aCMMMETPUUHAN U
noTeHUMaAbHO onacHas. MopobHas AOrMKa akTMBHO «MapLUMPYET» MO MEXAYHAPOAHOM cUCTe-
Me, BCe Ualle CTUMYAUPYS CTPaHbl HE TOAbKO AMBEPCUOULIMPOBATL CBOU LIEMOUYKM AOBABAEHHOM
ctoumocTr (LLAC), 3alimiLanichb OT CaHKLUMI, HO U BBOAWUTb CaHKLIMK, «CTPEAsIst cebe B HOry», UTo
B MOCAEAHWE FOAbl HABAKOAGETCS B CAyUYae HEKOTOPbIX CTPaH MOCTCOBETCKOro MpocTpaHcTeal.
MoatoMy Mbl paccMaTprMBaeM AAHHYHO KOHLIEMLIMIO C TOUKM 3PEHUSA HE TOALKO yUYeTa CaHKLMOH-
HbIX PUCKOB, HO M CTUMYAOB AASI OTAEABHbIX CTPaH K BBEAEHWMIO CaHKLUMIA C LIeABbHO COKpaLLLEeHUs
COTPYAHWUECTBa B OyAyLLIEM — B TEX CAyYasiX, KOrAa OHO BOCTMPUHUMAETCA KaK MOTeHUMANbHO
PUCKOBaHHOE.

CTpyKTypHO paboTa paspeneHa Ha TpW YacTu: B NEepPBOM CUCTEMATU3UPYHOTCA KAOUEBbLIE
HOPMaTUBHO-NPaBOBbIE pelleHns PO, onpepeArBLIVE €€ aHTUCAHKLMOHHYIO NMOAWUTUKY. B Hew
Mbl paccmaTprBaeM OCHOBHblE HOPMAaTUBHO-NMPABOBbIE aKTbl, HANPAMYLO 0BYCAOBAEHHbIE
@HTMPOCCUNCKUMM CaHKLMOHHbIMK Nporpammvamu CLUA, EC, YkpauHbl U ApyrvMx CTpaH.

Bo BTOpOW 4acTM COMOCTABASIKOTCA MHCTPYMEHTbI, UCMOAb3YeMble POCCUMEN B OTHOLLEHWUM
OTAEAbHbIX MOACAHKLIMOHHBIX OTPacAEl — W C TOUKM 3PEHUst pelleHUust 3apad obecrneyeHust
YCTOMUYMBOCTM B YCAOBMSIX CAHKLMOHHBIX LLUOKOB (CTpaTerus BbDXKMBAHMSA), U C TOUYKU 3PEHUSA
NPUOPUTETOB Pa3BUTUSA B YCAOBUAX HOBOW, CAHKLIMOHHOM, HOPMAAbHOCTH.

B TpeTben yactn cnocobHOCTb CaHKLMI CO3AaBaTb AOATOCPOUHbBIE MOCAEACTBUA AN MEXKAY-
HapOAHOr0 COTPYAHWMYECTBA PacCMaTpUBaETCA YXXe He Ha OTPacAeBOM, a Ha PErMOHaAbHOM
nprvMepe, BbIXOAALLEM 3a PaMKK 0OCYXXAEHWUA 3anaAHbIX CAHKLMIA U POCCUMCKMX PeaKUMin Ha
HUX — Kence MOCTCOBETCKOro MPOCTPaHCTBA, B KOTOPOM CaHKLMOHepamu PO BbiCTynatoT oT-
AeAbHble ObiBLUME COBETCKME pecnybankKn, a Poccua peannsyeT CBOK MOAWMTUKY B PeruoHe,
OCHOBbIBAsICb Ha MPUHLMNAX «3ePKAAbHOCTU». B 3akAtOUMTEABHbBIX Naparpadax ob6o3HavaroT-
CSl OCHOBHblE CaHKLMOHHbIE «pa3BUAKM», C KOTOPbIMU yXe CTaAKMBaeTca Poccusa 1 B CKOpOM
BPEMEHW, BEPOATHO, CTOAKHETCA AOCTATOUYHO OBLLMPHOE YMCAO APYrMX CTpaH (boree NoApoOHO
0 CUCTEMHbIX adpdeKTax caHKUMn cMm. paboTy [TeaermHa E. A., Xanosa I. 0., 2019]).

PEAKTUBHbIW, AAANTUBHBIW UAW NPEBEHTUBHbINA NOAXOADI:
HOPMATUBHOE U3MEPEHUE

Poccusi HaxoaMTCs MoA 06WUPHBbIMU caHKumamMK CLLA 1 EC 6oaee ceMu AET, @ C OTAEAbHbIMMU
OrpaHMYeHUsIMM HavyaAa CTaAKMBaTbCA elle paHblie. MpaBaa, A0 2014 r. OCHOBHbIM (M €AUH-
CTBEHHbIM) HOPMATMBHO-MPABOBbLIM aKTOM B 0BAACTU «CaHKLUMOHHOM» MOAUTUKU POCCUICKOMN

1 B AaHHOV CTaTbe B KaYecTBe B3auMO3aMEHAEMbIX TEPMUHOB UCTOAb3YIOTCS CAEAYIOLLIME PYCCKME 3KBUBAAEH-
Tbl @aHIMMHICKUX TEPMMHOB target country u imposing country. B nepBom cAyyae ynotpebAsiloTcs B KayecTBe B3a-
MMO3aMEHSEMbIX BapUaHTbl: «CTpaHa-MULLEHb», «CTPaHa-LieAb» U «0OBbEKT CaHKLMI», «CaHKLUMOHMpPYEeMasi CTOPOHa»;
BO BTOPOM — «CyObLEKT CaHKLMM», «CaAHKLIMOHEP», «CaHKLMOHMPYIOLLAsi CTpaHa», «CTpaHa, BBOASILLAS CaHKLMU»,
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Pepepaumn 6bin DepepanbHbiit 3akoH o1 30.12.2006 Ne 281-03 «O crneupanbHbIX 3KOHOMMU-
YECKUX Mepax U NPUHYAUTEABHBIX Mepax». CEeroaHa aHaan3 CaHKUMOHHbIX 3GDEKTOB 1 peak-
LUMA ABHO MOXHO MEPEBECTU B CPEAHE- U AOATOCPOYHYHKO NMAOCKOCTb, YXOASl OT 3a4acTyro npw-
BAEKAIOLLMX 06LLIMPHOE BHUMaHWe CMU, HO Mano3dbEKTUBHbIX C MOAUTUYECKOM TOUKU 3PEHUS
KpaTkocpouHbix appektoB [Gould-Davis N., 2020]. M ocHoBonoAaratolWmMi acnekT Takoro
aHaAM3a — 3aKOHOAATEAbHbIN.

B 0CHOBHOM oduLManbHaA POCCUMMCKan peakumss Ha 3akoHoAaTeAbHble akTbl CLUA (1 Apy-
TMX CTpaH) 3akAtouaeTca B komMeHTapusax MUA PO 1 uneHoB depepanbHoro cobpanma Anbo
COCTaBAEHWMW CaHKLMOHHbIX CMMCKOB AWML, AAA KOTOPbIX 3anpeLLeH Bbe3p Ha Tepputoputo PO
(B KOTOpblE BXOAAT MPEUMYLLECTBEHHO MOAUTUKM U OCHOBHbIE 3aKOHOTBOPLbI). OAHAKO KOM-
MAEKCHbIM OTBET Ha CaHKLMOHHbIM BbI30B Kacaetcsi TaBHbIM 06pa3oM MPUHATUS creuuanb-
HbIX HOPMaTUBHO-NPaBoBbIX akTtoB (HIMA) 1 06HOBAEHMSA AMOO CO3AAHUA OTPACAEBbIX UHCTPY-
MEHTOB MOAAEPXKU M apanTaumu. B paHHOM naparpade mMbl paccCMOTPUM OBLLEPOCCUMCKNIA
3aKOHOAATEAbHbIN acneKT, BO BTOPOM YacTU MPEACTaBUM OTPACAEBYH CNELMPUKY NMOAOBHbIX
Mep.

B pamMkax NOArOTOBKM A@HHOW CTaTbM 6bIAO NPOaHaAM3NPOBaHO 44 HOPMaTUBHO-NPaBOBbIX
akTa PO, npAMO CBA3aHHbIX C pearMpoBaHWEM Ha CaHKUMOHHbIE BbI30BbIl. boAbLIas Yactb U3
HUX OTHOCUTCA K YTOYHEHUSAM M MPOAAEHMAM CPOKOB AEMCTBUA OCHOBHbIX AOKYMEHTOB — deae-
PaAbHbIX 3aKOHOB U MOCTAHOBAEHWI NPABUTEALCTBA (MMEHHO OHM NPUBEAEHbBI B TaOA. 1 Hixe).

AoArocpouHbie pelieHUs

OcHoBHoOW OTBET Poccun Ha CcaHKUMKM 3anapa NPeACTaBAEH B BUMAE «CNELMaAbHbIX 9KOHOMMU-
YeCKMx Mep», BBEAEHHbIX B aBrycte 2014 . 1 eXeropHo npoareBaeMbix. AaHHbIE MePbI CO-
CTOSAAT BO BBEAEHMM 3Mbapro Ha ToBapbl (B OCHOBHOM Ha MPOAOBOALCTBEHHYH) MPOAYKLMIO),
Npon3BEAEHHbIE B rOCYAAPCTBaX, KOTOPble BBEAM CaHKLMK B OTHOLLEHWMK Poccun, — onaTtb Xe,
NnoAOOHbIE MepPbl HALEAEHbl HE TOAbKO Ha OKa3aHWE LLIOKOBOr0 BO3AEMCTBMSI HA CEAbCKOXO-
3AMCTBEHHbIE OTPACAM CTPaH 3anapa, HO U Ha Co3AaHME BO3MOXHOCTEN 3hGDEKTUBHOIO pas-
BUTUA POCCUMMCKOIO CEAbCKOTO XO3AMCTBA B AOAFOCPOYHOM MnepcrnekTMBe 6e3 HapylleHWs
npasun BTO.

[AaBHbIMW HOPMaTUBHO-NPaBOBbLIMUW akTaMu, BBOAMBLUMMMK NMPOAOBOALCTBEHHOE aMbapro
NPOTUB CTPaH, KOTOPblE€ BBEAU CaHKUMKW B OTHOWEHUK Poccun, ctaam Ykas lMNpesunaeHta Poc-
cuiickon ®epepaumm ot 06.08.2014 Ne 560 «O NPUMEHEHUN OTAEAbHbIX CMEeLManbHbIX KO-
HOMWUYECKUX Mep B Lieaax obecneueHuns besonacHoct Poccuickont epepaumm» U NpUHATOE
AAS ero ucnoAaHeHus MNoctaHoBAeHUWe MpaBuTtenbctBa Poccuiickon ®depepaumn ot 07.08.2014
Ne 778 «O mepax no peannsaumnun Ykasa lNpesunaeHTa Poccuitickon ®epepaumm ot 06.08.2014
Ne 560 “O NpUMEHEHWN OTAEAbHbIX CMEeLMaAbHbIX 3KOHOMUUYECKMX MeEP B LEAsXx obecneuve-
HusA 6e3onacHocT Poccuiickon Gepepaummn’», yTBEpAMBLLEE NEPEUYEHb 3anpeLleHHbIX K BBO-
3y NPOAYKTOB M CMUCOK CTpaH. B panbHelwem a3t HIMA npoareBaAUCb €XEr0OAHO yKasamu
npesvAeHTa U NOCTaHOBAEHUAMMW NPaBUTEALCTBA COOTBETCTBEHHO.

B KauecTBe OTBETa Ha psA 3aKOHOAATEAbHbIX MHMUMATUB CLUA, HanpaBAEHHbIX Ha BBeAe-
HME AAAbHEWLLMX CaHKUMM NPOTUB POCCUKU, POCCUMICKOE «KOHTPCAHKLMOHHOE» 3aKOHOAATEAb-
CTBO MONoAHWAOCL PepepanbHbiM 3akoHOM OT 04.06.2018 Ne 127-03 «O mepax BO3AENCTBUA
(NPOTUBOAENCTBUSA) HA HEAPYXECTBEHHbIE AeCTBMA CoeAnHEHHbIX LLITaToB AMEpPUKM U UHbIX
MHOCTPaHHbIX FOCYAAPCTB». 3aKOH paclumMpsA NoAHOMouKA MpesnapeHTa PO u MNpasutennctea
P® B Bonpoce oTBeTHbIX Mep Ha caHKuMK CLUA un pApyrux cTpaH. B otanumne ot 3akoHa 2006 .
3akoH 2018 r. 6bIn 6oAee y3KOHaMNPaBAEHHbIM (HenocpeACcTBeHHO npotuB CLUA), a TepmuH
2006 r. — «cneumanbHble 3KOHOMWYECKME Mepbl» — ObIA AOMOAHEH HOBbIMU TEPMWUHAMM:
«Mepbl BO3AENCTBUS» U «MepPbl MPOTUBOAENCTBUS».

Ans 6onee 3dPEKTUBHOM KOHTPCAHKLMOHHOM AESITEABHOCTM B paMkax MuHWcTepcTBa dUHAH-
coB Poccuiickon ®epepaupm bbin co3paH AenapTaMeHT KOHTPOAS 3a BHELLHUMM OrpaHUYeHrAMM
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(MoctaHoBAeHKe TMpaBuTenscTBa Poccuinckon ®epepaummn ot 18.07.2018 Ne 845 «O BHece-
HUW U3MEHEHWI B HEKOTOpble akTbl MpaButenbcTBa Poccuiickon ®epepaumm» 1 Mpukad Mu-
HUcTepcTBa dMHaHcoB Poccuickon Geaepaumm ot 28 aekabpsa 2018 r. Ne 3272 «06 yTBEPX-
AeHuK [ToAoXeHMa 0 AenapTaMeHTe KOHTPOASA 3@ BHELLIHWMM OrpaHuyeHuammn MuHuctepctea
¢durHaHcoB Poccurickor epepaumm»).

CnaepyeT OTMETUTb, YTO HOPMAaTWBHbIE HOBaUUK Poccrs BBOAMT MOCAEAOBATEABHO Ha Mpo-
TS)KEHUM BCETO KpM3MCa B OTHOLUEHMAX CO cTpaHamu 3anapa. MosaToMy nonbiTka HEMoCpeA-
CTBEHHO CMHXPOHM3MPOBATb KOHKPETHbIE CaHKLMK 3amaAHbIX CTPaH M KOHTPCaHKuMK Poccumn
NpeACTaBASIETCS 3aTPYAHUTEABHOW 3apayen, B OCHOBHOM M3-3a XapakTepa AaHHbIX Mep: B He-
KOTOPbIX CAyYasix OTBETHbIE MEepPbl MOTYT HE BBOAUTLCA AMOO, HA0HOPOT, OTAEAbHAsA Mepa NPeA-
CTaBASIET coOOW OTBET Ha BCE CaHKLMKU, BBEAEHHbIE 3a KaKOW-TO Nepuop BpeMeHu. NMomMmumo
3TOr0 HEKOTOpble NpUHKMMaeMble Poccrelt Mepbl peaansytotcs B GopMe HOpMaTUBHO-NPaBo-
BbIX aKTOB C HEKOTOPOM 3aAEPXKOM (Hanprumep, B HECKOAbKO MECSILIEB, KaK B CAyUYae C YKa3oMm
MpesuaeHTa Ne 560, UAKM NOYTK B FOA, Kak 310 6biA0o ¢ O3 Ne 127).

Kak TakoBble Mepbl Poccun (BbipaxxeHHble B BUAe HIMA) B GOAbLLMHCTBE CAYUYaeB He SIBASI-
HOTCS KOHKPETHLIMUW OTBETAMM HA KOHKPETHbIE CaHKLMWU, BBEAEHHbIE B COOTBETCTBUM C U3ME-
HeHMAMK B 3akoHopaTenbcTBe CLUA, a Takxe EC, YKpauHbl U ApyrMx caHKuMoHepoB. OpHaKO
onpeAeneHHas XPOHOAOTMUYECKasa PeakKTMBHOCTb POCCUMCKOrO 3aKOHOAATEAbCTBA, MPSMO
06YCAOBAEHHOIO CaHKLIMOHHOM aKTMBHOCTbIO CTPaH 3anaaa, NpPOCAEXMBAETCA BECbMa OTYET-
AMBO — B TabA. 1 NPeACTaBAEHO XPOHOAOTMUYECKOE COMOCTAaBAEHUE KAKOUEBBIX aMEPUKAHCKMX

N POCCUMCKUX Mep.
Tabamua 1

ConoctaBAeHUE aMepPUKAHCKUX U pOCCMﬁCKMX Mep, NpAMO UAU KOCBEHHO
CBA3aHHbIX C aumpoccuﬁcxumu CaHKLUMOHHbIMU NMporpamMmMamMu TpeTbUxX CTpaH /

Chronological correspondence of the US and Russian measures directly
or indirectly related to anti-Russian sanctions programs of third countries

Aata Mepbi CLLA Mepbl Poccun
5 mapta H.R. 4152. Support for the Sovereignty,
2014 r. Integrity, Democracy, and Economic

Stability of Ukraine Act of 2014

6 mapta E.O. 13660. Blocking Property of
2014 r. Certain Persons Contributing to the
Situation in Ukraine

16 mapta E.O. 13661. Blocking Property

2014 . of Additional Persons

20 mapra E.O. 13662. Blocking Property CaHKUMOHHBIN cncok MUA PO (3anpeT Ha Bbesa B Poccuio

2014 r. of Additional Persons AEBATY aMePUKAHCKUM MOAUTUKAM)

5 mas depepanbHbiv 3aKoH oT 05.05.2014 Ne 112-03 «O BHeECEHUH

2014 r. n3meHeHun B PepepanbHblil 3aKoH “O HaLMOHAAbLHOM NAa-
TEXHOM cucteme” U OTAeAbHbIE 3aKOHOAATEAbHbIE aKTbl Poc-
cuickon ®epepaLumm» (B CBSA3KU C OrpaHUUYEHneM onepawmi
psina 6aHKOB Ha Tepputopun Poccum ¢ 21 maprta 2014 r.;
B AAAbHEWLLEM BCE MepbI B 3TON Chepe — NPeBEHTUBHbIE)

6 aBrycra Yka3 Mpe3unaeHta Poccuiickont ®epepaumm ot 06.08.2014

2014 r. Ne 560 «O nprMeHEHUN OTAEAbHbIX CeLManbHbIX IKOHOMMU-
Yeckrx Mep B LeAsx obecneyenunst 6e3onacHocTi Poccuiickoi
depepaumm» (kak OCHOBHasA OTBETHasA Mepa Ha Bce
BBEAEHHbIE CaHKLMK)

7 aBrycra MoctaHoBAeHuWe MpaBuTenbcTBa Poccuiickon Geapepalmm

2014 r. o1 07.08.2014 Ne 778 «O mepax no peanvsaumm Ykasa

MpesuaeHTa Poccuiickoin Peapepaumnn ot 06.08.2014 Ne 560
“O NPUMEHEHUMN OTAEAbHbIX CNeLMaAbHbIX IKOHOMUUECKMX
Mep B LeAsx obecnedeHnsi 6e3onacHocT Poccuiickoi
depepaumn’»
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Aata Mepbl CLLUA Mepbl Poccun
28 aHBaps | S.284 — Global Magnitsky Human
2015 . Rights Accountability Act
1 anpens E.O. 13694. Blocking the Property of
2015 . Certain Persons Engaging in Significant

Malicious Cyber-Enabled Activities
28 pekabps | E.O. 13757. Taking Additional Steps to

2016 . Address the National Emergency with
Respect to Significant Malicious Cyber-
Enabled Activities
24 nonq H.R. 3364. Countering America’s
2017 r. Adversaries Through Sanctions Act
4 ntoHsa DdepepanbHbii 3akoH o1 04.06.2018 Ne 127-03 «O mepax
2018 r. BO3AEWCTBUA (NMPOTUBOAENCTBUSA) HA HEAPYXXECTBEHHbIE AEN-
cTBMA CoepnHeHHbIX LLITatoB AMEPUKM U MHBIX MHOCTPaHHbIX
rocyaapcTB» (kak oTBeT Ha H.R.3364 CAATSA v BCe BNOCAeA-
CTBUW BBEAEHHbIE CaHKLWN)
4 anpena MoctaHoBAeHUe MpaBuTenbcTBa Poccuitckon depepalmmn
2019r. 01 04.04.2019 Ne 400 «06 0CO6EHHOCTSIX pacKpbITUsS

1 NPEAOCTaBAEHUSt UHDOPMALWMK, MOANEXALLEN PACKPLITUIO
W NMPEAOCTABAEHUIO B COOTBETCTBUM C TPeOOBaHUSAMMU
depepanbHoro 3akoHa “O6 akUMOHEpPHbIX obLLecTBax”

1 GepepanbHOro 3akoHa “O pbiHKe LEeHHbIX Bymar”»

(B LEAAX 3aLUMTbI OT BO3MOXHOCTU BBEAEHUSA CaHKLMWI
NPOTUB KOHKPETHbIX areHTOB)

UcTouHMK: cocTaBAeHO aBTopoM / Source: composed by the author.

duHaHcoBasA cuctema

Kak BMAHO M3 TabA. 1, poccuiickoe 3aKOHOAATEALCTBO B 0b6AacTu obecneueHuns GesonacHo-
CTM OYHKUMOHUPOBAHUS GMHAHCOBOW CUCTEMbI UMEET OMPEAEAEHHYIO CEUMdUKY: AAS HETO
B CYLLLECTBEHHO BOAbLLEN MEpe XapaKTepPeH NMPEBEHTUBHbIM MOAXOA, OHO MPU3BAHO B NEPBYHO
ouepepb NPEeAOTBPATUTL (AMBO MaKCUMaAbHO CHU3WUTb) HEFaTUBHbIE MOCAEACTBUA BO3MOXHOMO
BBEAEHMWA CaHKUMI B 3TOM 0BAACTH, TO €CTb HE ABAAETCA OTBETOM Ha KOHKPETHbIE CaHKLMOH-
Hble Mepbl. [epBOHaYaAbHbIM UMMYABCOM AAS MPUHATUS 3TUX MEP MOCAYXXMAW OrpaHUYeHus
Ha onepaumnn psipa 6aHkoB Poccrun B mapTe 2014 r., NOCAE YEro BO3HUKAM ONACeHWsa no no-
BOAY BO3MOXHbIX AAAbHEMLLMX OrpaHUYEHMI Takoro poaa. C 3Toro MoMeHTa BCe HOPMaTUBHO-
npaBoBble akTbl Poccnn B AaHHOM cdepe HOCAT NPeUMYLLECTBEHHO MPEBEHTUBHBIN XapaKTep.

Mocne BBeAEHUS NePBbIX CaHKUMI NpoTMB Poccuiickon depepauimn n orpaHnyeHns nepe-
BOAOB AEHEXHbIX CPEACTB B KauecTBe GpYHAAMEHTAAbHOIO PUCKa BbINO ONMPEAEAEHO UMEHHO
dUHAHCOBOE AABAEHUE U OTKAKOUeHWe Poccun ot cuctembl SWIFT 1 Hauancsa nocaepoBaTeNb-
HbIV Npouecc NoBbILLEHUS GUHAHCOBOK Be3onacHoCTU. OAHUM U3 NEPBbIX 3aKOHOAATEAbHbIX
akToB cTan PepepanbHbliil 3akoH oT 05.05.2014 Ne 112-03 «O BHeECEHUU U3MeHeHUN B Depe-
pPaAbHbIN 3aKOH “O HaUMOHAAbHOM MAATEXHON cucTeME” U OTAEAbHbIE 3aKOHOAATEAbHbIE KTl
Poccuiickon ®epepaupmm», NPOBO3rAaLLABLLIMIA cO3AaHUME HaUuMOHAABHON CUCTEMbI NAATEXHbIX
kapt (HCMK) baHka Poccun 1M peryAvMpyrolmii OCHOBHblIE MOMEHTbI, CBAA3aHHbIE C ee pabo-
Tol. B pamkax atoro Bonpoca 6bin0 co3paHo AO «HCIMK», eAMHCTBEHHBIM aKLMOHEPOM KOTO-
poro saBaseTca baHk Poccuu, a Takxe 3anyliueHa naatexHasn cuctema «Mup». Mo3aHee paboty
HaunoHaAbHOW MAGTEXHOM CUCTEMbl CTaAM PernaMeHTMpOBaTb HOPMATUBHO-NPAaBOBbIE AKTbl
LleHTpanbHoro 6aHka: MoaoxeHne banka Poccumn ot 06.07.2017 Ne 595-MN «O naatexHomn cu-
cteme baHka Poccun» 1 3ameHuBLLee ero NonoxeHne baHka Poccum o1 24.09.2020 Ne 732-M1
«0 naatexHom cucteme baHka Poccumy. Takum 06pa3om, MOXHO rOBOPUTb CKOPEE O MPEeBeH-
TUBHOM Xxapakrtepe mep Poccun B puHaHcoBo# cpepe. Mpu atom elle Ao 2014 r. Pocecus
NAQHOMEPHO CHUXaAA BHELLIHUIM FOCYAAPCTBEHHbIN AOAT — CEFOAHSI OH OAMH M3 CaMblX HU3KMX
CpeAV KPYMHbIX CTPaH.
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Cpean MexAyHapOAHbIX COrAALLIEHUIA MOXHO OTMETUTb 3akAtoueHHoe 13 oktsibpsa 2014 r. Co-
rnalleHne baHka Poccumn 1 HapopHoro 6aHka Kutaiickoin HapoaHoi Pecnybanku o cBone B
HaLMOHaAbHbIX BaAtOTax (A0roBOpPOB C APYrMMM HaLMoHaAbHbiMM baHkamu ¢ 2014 r. He 3a-
KAKOHYaAOCh). TakxKe 3aKAIOUEHO ABA MEXMPAaBUTEABCTBEHHbIX COTAALLEHMA MO pacyetam U naa-
Texam B HaUMOHaAbHbIX BaAtoTax: ¢ Knutaem (5 ntoHsa 2019 r.) u Typumen (4 oktabpsa 2019 r.).
ApPYrvx MeXnpaBUTEAbCTBEHHbIX COrAALLIEHWI MO 3TOMY BOMPOCY MoKa HeT. Ha AaHHbIM MO-
MEHT Hanbonee BEPOSITHO 3aKAOUEHME CorAalleHus ¢ BbeTHaMom, kpome Toro, B 2015 T.
BEAMCb NepPeroBopbl ¢ ErMnTom, HO pe3yAbTaT AOCTUIHYT He BbiA. MeXay TeM coraalleHus Ta-
KOro poAa He npeAnoAaratoT 0683aTeAbHOIO MCMOAb30BaHWA HALLMOHAAbHbIX BAAKOT B ABYCTO-
POHHEN TOProBAE MEXAY CTPaHaMM — He 3anpeLlaeTcs UCMOAb30BaHUE APYroM MHOCTPAHHOM
BaAOTbl. Bonpoc e 06 MCNoAb30BaHMM HALMOHAAbHbIX BAAKOT B ABYCTOPOHHEW TOProBAE pe-
LIAEeTCA Ha YPOBHE OTAEAbHbIX KOHTPAKTOB. TakumM 06pa3omM, Ha 3aKOHOAATEABHOM YPOBHE XO-
POLLO NMPOCAEXUBAOTCA Mepbl, NPpUHATbIE Poccuitickoint Gepepaumein B pamkax obecneyeHums
cTpaTernun «BbXXMBaHWUA» MAM 0becrneyeHmsa YCTOMYMBOCTU POCCUMCKON SKOHOMUKIK B YCAOBUAX
CaHKLMOHHbIX LLIOKOB.

OAHaKO CBOAUTb @aHTUCAHKLIMOHHYHO MOAMUTUKY POCCHM TOABKO K IBHO 0OYCAOBAEHHBIM CaHK-
umsamun HIMA mMepam, HanpaBAEHHbIM Ha CMAMYEHWE CaHKUMOHHbIX LLUOKOB, NPeACTaBAsieTCs
CAMLLKOM CUAbHbBIM YMPOLLEHUEM: HUXE Mbl PacCMaTprMBaEM POCCMMCKUIA MOAXOA B OTPACAEBOM
paspese.

OTPACAEBOW O530P: MEPbl YCTOWUMBOCTU U PA3BUTUA
B YCAOBUAX CAHKLLUOHHOIo AABAEHUA

MpOBEAEHHbIN 3@ MOCAEAHUE TOAbI poccuickumu [AHaptolikeBuy O. A., AeHucoBa U. M.,
2020] 1 3apybexHbimu [Korhonen |. et al., 2018] aBTopaMn aHaAM3 BO3AENCTBUA CaHKLUMUK
Ha KOHBIOHKTYPY POCCUMCKMX OTPaCAen, NOANABLUUX NMOA HUX, CBUAETEABCTBYET, YTO AAXE B
KpaTKo- U CPEAHECPOYHON NepcrnekTnBe MOryT ObiTb BbISBAEHbI pa3HOHaNpaBAEHHbIE 3¢-
dekTbl NOAOOHbIX Mep U HepaBHOMEPHOCTb MX BO3AEWCTBMS Ha pasHble oTpacAu [Aalto P.,
Forsberg T., 2016].

MepeyeHb Mep FOCMOAAEPXKKW MPU 3TOM 3HAYMTEABHO BapbMPyeTCs: HAaAOFOBbl€ AbrOTbI
KOMMNaHWAM, KOTopble paboTatoT B 0COBEHHbIX pPerMoHax; HaAoroBble NpedepeHLn Komna-
HUAIM, KOTOPble MHBECTUPYIOT B MPOEKTbI, BKAKOUatoLWme B cebsi pa3paboTky MAM BHEAPEHWE
COBPEMEHHbIX TEXHOAOTMI. KOMNaHWK, KOTOpble MAGHUPYIOT PEAaAM30BbIBaTb MPOEKTbI B apPKTU-
UECKOI 30He, MOAYYAIOT AbIOTbI MO HaAory Ha NpubbiAb 1 HAMWUZ, B ApKTHKe Takxe AENCTBYOT
npeumyulectsa no HAC, koMneHcaums 4acTu CTPaxoBbiX B3HOCOB, MPEAOCTAaBAEHUE CyOCHUANI
Ha ynAaTy NPOLEHTOB N0 KpeAUTaM, AbrOTbl MPU OCYLLLECTBAEHWUW FPAAOCTPOUTEABHOM AEATEND-
HOCTU, FOCYA@PCTBEHHO-YACTHblE NapTHEPCTBA, CBOOOAHbLIE TAMOXEHHbIE 30HbI U AP. APKTH-
yeckasi 30Ha P®, B KOTOPYHO MOAHOCTbBIO MAM YaCTUYHO BOLUAWM AEBATb PETMOHOB Poccuu, noay-
umaa B 2020 r. 0cobblIli cTaTyc, 06bEAUHSAIOLLMI PA3AMUHBIE MEPbI MOAAEPXKU AN KOMMAHWUI,
HaMepEHHbIX BECTU BU3HEC B APKTUKE.

B LeAOM CUCTEMHBIN OTBET Ha CaHKLMOHHOE AABAEHME CO CTOPOHbI PO GbIA MHOTrOKOM-
NOHEHTHbIM KOMMAEKCOM MEP, HanpPaBAEHHbIX Ha MOAAEPXKY MMMNOPTO3aMELLEHUA, AOKa-
AM3aLMKN MPOU3BOACTBA U B OTAEABHbIX CAyYasx — AMBEPCUPUKALMK NApPTHEPOB MO MPOU3-
BOACTBEHHO-CObITOBbIM Lernoykam [Connoly R., 2018]. OpHako raybuHa M 3dpPeKTUBHOCTb
NoAOBHbIX Mep paAMKaAbHO BapbUMPOBAAMCh MO OTpaACAAM. Huxe paccMoTpyMM NpUMepbl OT-
pacAei ¢ AOATUM NMPOU3BOACTBEHHbBIM LIMKAOM: Ha HUX 3G dEKTbI CaHKLMIM NPOABUAMUCH Hanbo-
A€€ HarAsiAHO, M3-3a TOr0 YTO B MOAODOHbIX OTPACASIX CMEHA MNapTHEPOB MO TEXHOAOTMUYECKOMY
1 MPOU3BOACTBEHHOMY COTPYAHUUECTBY Hanbonee npobaemaTUuHa.

2 lpepepeHumm s pe3naeHToB APKTUUECKOH 30HbI PO / AreHTCTBO perMoHaAbHoro passutus. URL: https://
msp29.ru/ru/arctic_zone/preference/
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MpoaHaAM3upyem NprmMepbl PasAUUHbIX KOMBMHALIMIK CAHKLIMOHHbIX MHCTPYMEHTOB 1 comnocTa-
BMM KX C MoAXOAaMU PO K NopaepKKe NOCTPpaAaBLLIMX OTPACAEN: CYAOCTPOEHUS (TAapreTMpoBaH-
Hbl€ CaHKLMM, 3anpPeT Ha COTPYAHUUECTBO C aMEPUKAHCKUMU KOMMAHUAMMU U 3aMOPO3Ka aKTH-
BOB), BbIYUCAUTEABHON TEXHUKN 1 MUKPOIAEKTPOHUKM (CAHKLMKU AreHTCTBa NPOMbILLIAEHHOCTH
n 6esonacHoctn CLUA, 3amMopo3Ka aMepUKaHCKUX akKTMBOB W 3KCMOPTHbIE OrpaHuueHus),
KOCMWUYECKOW OTPACAU (TapreTMpoBaHHbIe CaHKLMKU M 3anpeT Ha 3KCMopT TOBapoB ABOMHOMO
HasHaueHWs), TONAMBHO-OHEPTETUUECKOTO KOMIMAEKCA (TapreTMpoBaHHbIe, CEKTOPaAbHbIE, SKC-
nopTHble caHKkLMK CLUA v EC). Be3ycA0BHO, OTAEAbHbIE MHCTPYMEHTbI NEPECEKATCS, HO OTpac-
AeBas crneunduka ocTaeTcs BECbMa 3aMETHON U OMPEAEASETCA KaueCcTBOM MPOMbILUAEHHOM
Koonepauuu co CTpaHaMMU-CaHKLMOHEePaMK A0 BBEAEHWA OrpaHUuYEHUI, CTENEeHbI0 UHTErpu-
POBAHHOCTU POCCUIMCKUX KOMMaHWM B MexayHapoaHble LIAC, kauecTBOM HayuyHO-TEXHOAOI M-
ueckoro 3apena B Poccuun u np. Be3yCAOBHO, KaXAblid 13 OTPACAEBbIX 0630POB MOXET OblTb
pacLLUMPEH B MOAHOLIEHHOE UCCAEAOBAHUE, OAHAKO 3aAauM AQHHOW CTaTbK OrpaHMUuUeHbl CUCTE-
MaTu3aLUnein KOMMNAEKCHbIX 3GGEKTOB CaHKUMA, 6€3 OLEHKU HEeMOCPEACTBEHHbIX LLIOKOB Npwu
UX BBEAEHUU.

CypocTpoeHue

Hanbonee nokasaTeAnbHbIM KEMCOM B OTPACAM CYAOCTPOEHUS ABASIOTCA caHKuUmm CLLA npoTtmBs
ObbeanHEHHOMH cyaocTpouTerbHOM Kopropaumn (OCK), 100 % aKkTMBOB KOTOPOM NpPUHAAAE-
XWT rocypapctBy. CaHkuMK 6biAM BBEAEHDI 29 ntoast 2014 ., BCAEACTBUE UEFO aMEPUKAHCKUM
KOMMaHWAM ObIAO 3anpeLLeHo coTpyaHnUaTb ¢ OCK, a ee aktBbl B CLLIA 6bIAM 3aMOPOXEHbI.

Peakumio P®, Kak U B cAydyae C APYrMMKW OTPACAAMMK, MOXHO Ha3BaTb aAarTWBHOM, T. K.
OHa He CoAepXana MPAMOKN OTCbIAKM K CaHKLMAM, HO BKAOYAAA MePbl MO CMSATYEHUIO UX He-
raTuBHbIX 3¢ deKToB. HeNocpeACTBEHHO K peakumn Poccnn MOXHO OTHecTH aencteus B 2015
1 2019 rr.: B 2015 r. 66IA0 M3paHO MNocTtaHoBAeHUE MpaBuTeabcTBa PO Ne 719 «O noaTBEpPX-
AEHWW NMPOU3BOACTBA NMPOMbILLUAEHHOW MPOAYKLMK Ha Tepputopun PO», a B 2019 1. — npukas
MuHnpomMTopra 06 yTBEPXAEHUU NAAHA MEPOMPUSTUI N0 MMMNOPTO3aMELLEHWIO B CYAOCTPOU-
TeAbHOM oTpacAn Poccuu 1 npuHsTa Ctpaterms pasBUTUSA CyAOCTPOUTEABHOW MPOMbILUAEHHOCTH
Ha nepunoa A0 2035 1. AONOAHUTEABHBIM GAKTOPOM CTaAo To, UTo B 2012 . 6biAa NpuHATa focy-
AapctBeHHas nporpamma PO «Pa3BuTre CyAOCTPOEHMS U TEXHUKKM AN OCBOEHUSA LWEeAbGOBbIX
MecTopoXAeHW Ha 2013-2030 roabl». OHa BKAKOUAET B cebsi psia NOANPOrpamMm, HanpaBAEH-
HbIX HE TOAbKO Ha OCBOEHME LLIEAbGOBbLIX MECTOPOXAEHWI, HO U Ha pa3BUTUE FPAXAAHCKOIO
CYAOCTPOEHMSS,

CoraacHo aHaAMTUUYeCKOMY oTueTy «[TopTHbIOC», NOATOTOBAEHHOMY AAST MUHNpoMTOpra P4,
B 2020-2022 IT. NpeAyCMOTPEHbI BIOAXETHbIE acCUrHoBaHMS 3,8 MAPA pPyD. B rOA AAS CyOCHAM-
POBaHUA BO3MELLEHWUS YaCTW 3aTpar Ha ynAaTy NPOLEHTOB MO KpeauTaM Ha 3aKynky rpaxaaH-
CKMX CYAOB M AM3MHIOBbIX NMAATEXEN MO AOFOBOPaM AU3MHIA, 3akAKOUYEHHbIM B 2009-2021 rT.
(B HacToALlee Bpemsa cybeuanpyetca 120 cypoB).

EcAv roBopuTb 06 MTOrax oTpacAn NOCAEAHWX AET, TO CTOUT OTMETUTb, 4TO B 2019 1. 6bIAO
noctpoeHo 135 MOPCKUX M PEYHbIX CYAOB, BOAbLUMHCTBO M3 KOTOPbIX — Ha POCCUUCKMX
Bepodsax (118 ep.), uto Ha 4 % 6Goablle nokasatener 2018 r. CornacHO PENTUHTY MEXAY-
HapoaHoro areHtctBa Clarkson Research, B Tpetbem kBapTtane 2020 r. Poccus BbillAa Ha
BTOpPOE MECTO B MUpe Mo 06bemMaM CyAOCTPOEHUA. Taknm 06pa3om, MOXHO NMPEANOAOXMUTD,

S «Pa3BuUTUE CYAOCTPOUTEABHOM HayKu», «Pa3aBUTUE TEXHOAOTMUYECKOrO MOTEHLIMAAA MPaXAaHCKOIo CyAOCTPOEHMS
N TEXHUKHN AAST OCBOEHUA Lue/\bd)OBbIX MGCTOpO)mGHMIZ», «PasButne MPON3BOACTBEHHbIX MOLLlHOCTeﬁ rPaXKAaHCKOro
CYAOCTPOEHHUSA U MaTepuarbHO-TEXHUUECKON 6a3sbl oTpacAm», «[0CyAapCTBEHHAas MoAAEPXKa» (KPeAUTOBaHUE CyAO-
BABAEABLIEB Ha YCAOBMSX MMOCTPOMKM CyAHa Ha OTEYECTBEHHbIX BEPHSIX).

4 PasBuTHE rpaxaaHCKoro cyaoctpoeHus B Poccun — 2019 roa / MoptHbroc, 2020. URL: https://minpromtorg.
gov.ru/commony/upload/files/docs/Minpromtorg-2020.pdf.
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YTO CaHKLMW HEe OKal3aAu MPUHLMNUAABHOTO BAUSIHUSI HA KOHBIOHKTYPY OTPaCAM, KOTOPYHO
YAAAOCb CKOPPEKTUPOBATh PAAOM aAanTaLUMOHHbIX Mep.

BbluMcAUTEAbHAA TEXHUKA U MUKPOINEKTPOHUKA

B ceHTabpe 2016 . AreHTCTBO NPOMbILIAEHHOCTU U 6e3onacHocTi CLUA (BIS) BBEAO caHKLMK
B OTHOLUEHWUU POCCUNCKMX MPOU3BOAUTEAEN INEKTPOHUKK: «MUKPOH», «AHICTpEM», «MHUKpaH»
n Ap.5: ux aktnBbl B CLLIA noanexann 3aMOpPO3Ke, a Ha 3KCMOPT TEXHOAOIMH 3TUM CTPYKTypam
HaKAaAbIBaAMCb OrPaHUYeHMs.

Kak 1 B cAydae ¢ cyAoCTpoeHueM, elle B 2012 r. 6bina npuHaTa focnporpamma «PasButue
3NEKTPOHHON U PAAMOIAEKTPOHHOW MPOMbILIAEHHOCTM Ha 2013-2025 roabl», YTO MOIAO Cbl-
rpaTb POAb ONpeAeAeHHoro bydepa npu BBEAEHUW CaHKLMI®. BepoaTHO, Ha GOHe yxe BBEAEH-
HbIX ¢ 2014 r. CAHKUMOHHbIX NAKETOB U B OXXMAGHUU AQAbHEWLLMX CaHKLUMI C aMepPUKaHCKOM
CTOPOHBbI yXe B peBpane 2016 r. 6bIn0 NpuHATO MocTaHoBAEHUE MpaBuTeAbcTBa PO 0 cybcuam-
poBaHUK oTpacAn’. Elle oAHUM 3HaUMMbIM COObITUEM CTaAO NpuUHATHE B 2018 1. HaunoHanb-
Horo npoekta «Uudposan akoHomuka P® (2018-2024)», maclutabbl KoToporo, 6e3ycAoBHO,
BbIXOASIT 3@ PaMKK NMOAAEPXKKM OTPACAM, HO COAEPXAT KOHKPETHbIE MAAHbI N0 €€ Pa3BUTHIO.

OAHaKo noka pocCUiiCKas BbIYUCAUTEAbHAS TEXHUKA U MUKPOSAEKTPOHUKA 3aHWMAET He-
3HAUMTEABHYHO AOAID HE TOABKO Ha 3apybexHbIX pPblHKaX, HO M Ha OTeYeCcTBEHHOM. Tak, AOAS
OTeUECTBEHHOW MUKPOIAEKTPOHUKM Ha pbiHKe B Poccun coctaBaseT He Boree 10 %8, a pons
0OTEUYECTBEHHOIO TEAEKOMMYHWKALMOHHOTO 060PYyAOBaHUSI B rOC3aKyrnkax COCTaBASET MeHee
6 %°. M03TOMY C LEeAbIO CTUMYAMPOBAHMWA AQHHOM oTpacAn 7 aekabpsa 2020 r. [paBUTEALCTBO
P® yctaHOBMAO MMHUMaAbHO 06A3aTEABbHYIO AOAKD 3aKYMOK TOBAPOB POCCHUIACKOIO MPOU3BOA-
CTBa@, B T. Y. PAAMOINEKTPOHHOW W TEAEKOMMYHUKALMOHHOW MPOAYKUMKUIC, TAaHMpyeTCs], uTo
B MOCAEAYIOLLME TOAbI AAHHaA KBOTa ByAeT yBEAMUMBATBLCS.

Kocmuueckas otTpacab

KAtOUEBbIM YAGPOM AASE AQHHOM OTPACAM CTaAu orpaHmnyeHuss CLLIA Ha 3KCrnopT ToBapOB ABOM-
Horo Ha3Ha4eHus. Hanpumep, Npon3BoAnTEAM BOPTOBOrO 060PYAOBAHMA HE CMOTAM 3aKYMNKUTb
HY)XHYI 3AEKTPOHHO-KOMMOHEHTHYO 6a3y kateropuu Space (paAMaUMOHHO CTOMKYHO), UYTO
NpeAonpeAeArAO NPOBaA paHee 3anyLeHHbIX MPorpamMm.

B 10 Xe Bpems ObiAv 060pBaHbl MHOTOAETHWE KOOMepaLMoHHble cBA3W. Tak, B 2014 T.
YkpavHa npekpaTtuaa COTPYAHMUECTBO C Poccuel B pakeTHO-KOCMUUYECKON OTPacAK: BbINO 06b-
ABAEHO O MPEKpaLLEHUN COTPYAHMYECTBA B CTPOMTEALCTBE MAABYYErO KOCMOAPOMa «MOpPCKOM
CTap™ — YKPaWHCKOE y4yacTue B MPOEKTE 3aKAKOUYAAOCb B MPOM3BOACTBE MEPBbLIX ABYX CTyne-
Hel pakeTbl «3eHUT-3SL». B LEAOM Ha TOT MOMEHT HEKOTOPbIE KOMMAEKTYHOLLIME U NPUOOoPBI AAS

5 Russian Sanctions: Addition of Certain Entities to the Entity List / US Department of Commerce, 2016. URL:
https://s3.amazonaws.com/public-inspection.federalregister.gov/2016-21431.pdf.

8 CrouTt oTmMETUTB, YTO 06HOBAEHHAas rocriporpamvma Ao 2025 I. A0 CHX Mop HaxoAMTCs B paspabotke. URL: http://
government.ru/docs/.

" MoctaHoBAeHwue [paButerbcTBa PO ot 17 ¢peBpans 2016 r. Ne 109 «06 yTBepxaeHnu [IpaBuA MPEeAOCTaBAEHHS
13 pesepanbHoro 6ropxeTa cybCHAn POCCUNCKUM OpraHM3aumnsaM Ha BO3MELLEeHWEe YacTu 3aTpar Ha Co3AaHue Ha-
YUYHO-TEXHMYECKOro 3aAena rno pa3paboTke 6a30BbIX TEXHOAOMMI MPOU3BOACTBA MPUOPUTETHBIX SAEKTPOHHbIX KOMITO-
HEHTOB M PaAMO3INEKTPOHHOM annaparypbi».

8 [loacunTaHa AOASI OTEUECTBEHHOM MMKPOIAEKTPOHMKM B Poccun / Pocbant. 29.09.2020. URL: https.//www.
rosbalt.ru/business/2020,/09/29,/1865605.htmi.

® AHaauTmueckuii LieHTp AHO TT: AOAS OTEUECTBEHHOIO TEAEKOMMYHUKALMOHHOIO 060pyAOBaHMS B roc3aKynKkax
cocraBaseT MeHee 6 % / KoHcopuuyM «TeAeKOMMYHUKaLUMOHHbIE TexHoAorum». 24.09.2020. URL: https;//www.anott.
ru/tpost/a2xyn6868I-analiticheskii-tsentr-ano-tt-dolya-otech.

10 [lpaBUTEABCTBO BBEAO MUHUMAAbHYH 06S3aTEAbHYHO AOAKD 3aKYrNnOK POCCUMCKUX ToBapoB / MUHMpOMTOpr
Poccum. 08.12.2020. URL: https://minpromtorg.gov.ru/press-centre/news/#!pravitelstvo_vvelo_minimalnuyu_
obyazatelnuyu_dolyu_zakupok_rossiyskih_tovarov.
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PaKETHbIX 1 KOCMUYECKMX 0OBEKTOB MOCTAaBASIAMCh TOABKO M3 YKpauWHbl, YTO HECAO CYLLLECTBEH-
HYO Yrpo3y pOCCUiCKoM oTpacAr. C aMepuKaHCKOM CTOPOHbI MOCAeAOBaAa NPUOCTAHOBKa CO
cTopoHbl NASA coTpyaHUuecTBa ¢ Poccuelt B chepe kocmoca o BceM npoektam, kpome MKC.

OTAENAbHblE MHCTPYMEHTbI MOAAEPXKKM KOCMMUUECKOM OTPacAuM BbiAM CO3AAHbBI ellle A0 yno-
MSAHYTbIX COBbITUN: DepepanbHas LeAeBas nporpamma «fopaepxaHue, pa3BuTMe U UCMOAb-
3o0BaHue cuctembl MOHACC Ha 2012-2020 rr.» n locyaapcTBeHHasa nporpaMmma Poccuiickoin
depepaumnn «Kocmmueckas aesatenbHOCTb Poccunn Ha 2013-2020 roabl». BnocareACTBUM TaKxe
6bira NpuHaTa PepepanbHas kocmuueckas nporpammva Poceunn Ha 2016-2025 rT.

Ha AaHHbI MOMEHT TOYHO OLEHWTb MPOrPecc B apantauMy OTPaACAM K 3anaAHbIM CaHK-
LUMAM 3aTPYAHUTEABHO B CWMAY 3@KPbITOCTU YacTv MHPOpMaLMKM O peasmnsaLiu KOCMUYECKMUX
nporpamm u paspabotok. OAHAKO MO OMPEAEAEHHbIM MPU3HAKAM MOXHO CAEAaTb BbIBOA,
UTO CEKTOP MCNbITbIBAET BAUSIHUE CaHKLUMIA B GOAbLLEN CTEMNEHU, YEM APYrMe MalUUMHOCTPOW-
TeAbHble OTpacAK. K npumepy, oAHa M3 KAoUeBbIX Lenert PepepanbHON LeAEBOM NPOrpaMmbl
«loppepxaHune, pasButue 1 ncnoabzosaHme cuctembl NOHACC Ha 2012-2020 rr.» dakTuue-
CKM He bblna pocTurHyTa: rpynnupoBka MOHACC He 6biAna NOAHOCTBHO 0OHOBAEHA C MCMOAL30-
BaHMEM CMNyTHUKOB HOBOTO (TPETLEr0) MOKOAEHUSII! 13-3a TOro, UTO HEKOTOPbIE NMPHUMEHSAEMbIE
KOMMAEKTYHOLLME SIBASIFOTCS TOBAPOM ABOMHOMO Ha3HA4YeHWs U MoKa He Mpou3BoAATCA B PO.

TonAUBHO-3HEPreTMYeCKU KOMMAEKC

[hAaBHbIMW CaHKUMOHHBIMW UIpokamMu B aToM cekTope siBastorca EC u CLUA. EBpocotos B 2014 .
BBEA CaHKLUMKW Ha MocTaBKy 0OOPYAOBaHMA M TEXHOAOTMM AN HedTAHOro cektopa Poccuu.
B uacTHocTH, BbiA BBEAEH PEXUM NPEABaPUTEABHOTO OAOBPEHMSA CAEAOK, HANpUMep Tex, B CO-
OTBETCTBMU C KOTOPbIMK NpeAnoAaraeTcs 3akynka 060pyAOBaHMSA AAS LLIEAbGOBbIX MPOEKTOB,
rAyBOKOBOAHOTO BypeHUst U pa3BEAKM MeCTOPOXAEHWI ApKTUKKM. CLLA, B CBOO ouepeab, BBEAW
3anpeT Ha noctaBky 060PYAOBaAHMA AASI TAYOUHHOM A0ObIUM (CBbIle 152 M), pa3paboTku ap-
KTMUYEeCKOro wenbda M CAaHLEBBIX HEDTAHbIX M ra30BbIXx 3anacoB. Takxke BO u3bexaHue BTO-
PUYHbBIX CaHKLMI MHOTME aMEPUKaHCKME U eBponenckue KomnaHum TOKa npekpatmam cBoe
COTPYAHMYECTBO C POCCMUCKUMMU NapTHEPAMM Ha WeAbde.

UTo KacaeTtcs rocyAapCTBEHHbIX MPOrpaMm, HEOBXOAMMO OTMETUTb MPUHATUE rOCNpPOrpamMMbl
«Pa3BuTne aHepreTuku» B anpene 2014 I. C NOCAEAYIOLLEN ee aKTyaAM3aLMen C y4eToM HOBbIX
peaAnit B3aMMOOTHOLLEHWI C NapTHepamu. Apyrve BaxHble roCyAapPCTBEHHbIE AOKYMEHTbI ObIAK
npuHATbl yxe B 2019 .*2 CbipbeBble KOMMaHUK CMOMAW YaCTUUHO «EPEOPUEHTUPOBATLCS Ha
BOCTOK» U MPUBAEYb OTAEAbHbIE TEXHOAOTMW U MHBECTULMU U3 CTPaH A3MaTCKO-TMXOOKEQHCKOro
pernoHa, MHamn n ap. Poccuiickne HedTerazoBble KOMMaHWW TAKXKE COXPaHAIT BbICOKMI ypo-
BEHb pa3BeAkn ApKTUKK [KoToMuH A. B., 2018] 1 nAaHMpytoT pa3BuBaTb TaM KPYMHbIE MPOEKTbI:
HOBAT3K — npoekTbl «Aman», <Aman CMM, «<ApkTuk CMM, «<PocHedTh» — «BocTok Ona» 1 Ap. Heab3st
He OTMETWUTb, YTO NPUHATBLIA B 2019-2020 IT. KOMMNAEKC MeP MO NMOAAEPXKKE U pa3BuTio ASPDL3
npaMbIM 06pa3omM co3paeT npedepeHUr UMEHHO AN MOAOBHbIX KPYMHbIX NMPOEKTOB.

B ueAoM CcaHKUMOHHbIE 3ddEeKTbl AN KOMNaHMM TOKa oka3zaAMCb CMABHO CMSYEHbI TAY-
60KMMK MepaMK TOCMOAAEPXKKM MX OCHOBHOW aesiTeAbHOCTM [Shapovalova D. et al., 2020].
OAHaKO MoKa peyvb MOXET MATU CKOpee O CMSAMYEHWW OMepaumMOHHbIX LLWOKOB — CMpPaBUTbCA
C TEXHOAOTUYECKUMM BbI30BaMMU W MepCcrnekTuBaMmn rnobanbHOro aHepronepexoaa noka rnoay-
yaeTcs AAAEKO He Y BCeX UTPOKOB Ha pbiHKe. Yenexu HOBATOKa no npon3BOACTBY «3€AEHOMO»

1 Kocmuyeckmii maclutab umnoprosamelueHms // Beaomoctu. 27.09.2020. URL: https://www.vedomosti.ru/
technology/articles/2020,/09/27,/841310-kosmicheskii-masshtab.

2 K Hum oTHocATCS «AOKTpUHA 3HepreTuyeckor 6e3onacHoCcTy Poccuiickor deaepaummn» U «AOPOXHbIE KapTbi»
10 peaan3aumm Mep No 0CBOEHMIO HEPTSHbIX MECTOPOXAEHMI U yBeAMYEHMO 0O6beMoB A0ObIuM HedTH B Poccurickon
®epepaumm U Mo pa3BUTUIO HePTEra3oxXMMMUYECKOro KOMNAekca B Poccuiickor ®eaepaumm Ha neproa Ao 2025 1.

3 MpepepeHumn arsi pe3aruaeHToB APKTUYECKOH 30HbI PO / AreHTCTBO PErMOHaAbHOIO PasBUTUS.
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CII B ApKTMKE KOHTPACTUPYHOT ¢ nonapaHuem «CypryTHedTterasa» B Ton-10 XyALIMX KOMMO@HWUM
MKpa No 06bEMY M KauecTBY PACKPbITUA MHGOPMALIMK O BO3AEMCTBUM Ha OKPYXAOLLYIO CPEAY
M3 YncAa@ NYGAUUYHbBIX KOMMNAHUI, OTBETCTBEHHbIX 3@ HaKGOAbLLIKE 06beMbI BbiGpocos CO,™.

B nmnoptosamelleHnn B chepe TOKa ecTb Kak onpepeneHHbIE YCMEXH, Tak U ABHbIE TPYA-
HOCTU. K npumepy, AOASI OTEUECTBEHHbIX KAaTaAM3aTOPOB, UCMOAb3YEMbIX B HEdTENEpepaboTKe,
Bo3pocha ¢ 31,8 % B 2014 1. po 69,5 % B 2020-M. Kpome Toro, B 2019 r. B ToboAbCKe 3aBep-
LLIEHO CTPOMTEABCTBO HOBOIO BbICOKOTEXHOAOTMYHOIO KOMMAEKCA MO rAybokoW nepepaboTke
AErKOro YrAEBOAOPOAHOTO ChIPbsi B MOAMOAEOUHBI. ITO AOAKHO CnocobCTBOBATbL UMMNOPTO3a-
MeLleHWO Hanbonee BOCTPeOOBaAHHbIX HA POCCUICKOM PbIHKE MOAMMEPOB — MOAUITUAEHA
M MOAUMPONUAEHA.

Ha 3aBoae B bhaaroBelleHCKe 3aBepLUeHa PEKOHCTPYKLUMS eAMHCTBEHHOIO B Poccun npea-
npuaTUs, NPoMU3BoAALLErO TepedTareByto kncaoty (TOK), koTopasa ABAAETCA 6a30BbIM CbipbeM
AAS POU3BOACTBA CUHTETUUECKUX TKAHEN, MAACTUKOBbIX BYThIAOK U YNIaKOBOUHbIX MaTEPUAn0B
ANS MTULLEBOM NMPOMBbILUAEHHOCTU U MEAULMHbBI. YBEAMYEHUE MOLLIHOCTM NPOM3BOACTBA MO3BOAUT
Ha 60 % NOKpPbITb BHYTPEHHMI cnpoc Ha TOK B POCCKK 1 COKpaTUTb UMMOPT MNPOAYKLMMU.

B 10 Xe Bpemsi HepelleHHOW NpobAeMON OCTaeTcs oTcTaBaHWe B UMMOPTO3aMELLEHUN
UT-o6opypoBaHua aaa TOKa. B nepByto ouepeab peyb UAET 0 pa3paboTke U NPOM3BOACTBE MO-
OUABHbIX OMepaLMOHHBLIX CUCTEM, aBTOMATU3MPOBAHHbIX CUCTEM YNPaBAEHUSI NPOU3BOACTBOM
M nporpaMmax ynpaBAeHWUA A0OblYeN. HET UYETKMX KOHTYPOB MPEOAOAEHUA AOATOCPOYHbBIX
BbI30BOB TEXHOAOTMUYECKOM TpaHChOopMaLmm oTpacam B uerom [Mutposa T. v ap., 2018].

ANSt BCEX YKa3aHHbIX OTPACAEN MOXHO OTMETWUTb ONPEAEAEHHYHO OBLLIHOCTb MOAXOAOB K roCy-
AAPCTBEHHOM MOAAEPXKKE MOCTPAAABLUMX OTPACAEN: NPWU Pa3AMYHOM Habope MHCTPYMEHTOB MO
BCEM OTPACASIM B CaHKLIMOHHbIA NEPUOA ObIAM MPUHATLI HOBbIE MAWM CYLLECTBEHHO OOHOBAEHbI
AEVCTBYIOLLME NPOrpamMMbl KOMMIAEKCHOTO Pa3BUTHA C YYETOM CaHKLUMOHHbIX BbI3OBOB.

Takxe MOXHO cAeAaTb OTAEAbHbIE YAaCTHbIE BbIBOALI. BO-NepBbIX, pa3BuTHUe CyAOCTPOUTEND-
HOW OTPacAM Ha GOHE CaHKLMOHHOTO AABAEHWA MAET AOCTATOYHO ONTUMMWCTUUHBLIM TEMMOM,
npexAe BCEro 3a CYeT BO3MOXHOCTEN TOUEUHON AMBEPCUUKALIMK Yepes CTPpaHbl AWK,

Bo-BTOpLIX, 1 HABOP MHCTPYMEHTOB MOAAEPXKKW, U pa3BUTUE POCCUICKOro TOKa BO MHO-
rOM OMPEAENIAUCH HE CTOABKO KOHKPETHOW CaHKLMOHHOW AMHAMUKON MOCAEAHUX AET, CKOAbKO
CTpaTermyecknmmn BbI30BaMU: HAYaAOM 3HEPToNepexoaa U pa3paboTKM HOBbIX TEXHOAOTUI AAS
OTPaCAM B TEX CAyYasiX, TAE AMBEPCUDUKALMSA HEBO3MOXHA.

B-TpeTbKx, B OTHOLLEHWN KOCMUYECKOM, BbIYUCAMTEABHOM M MUKPOIAEKTPOHHOW MPOMbILLAEH-
HOCTM MPEACTaBASIETCS, UTO BAUSTHUE CaHKLMI Ha Pa3BUTUE 3TUX CEKTOPOB OKA3aA0Ch 3HAUUTEND-
HbIM: CaHKLUMK He NPUBEAU K UX 0OBaAY, HO CYLLLECTBEHHO CAEPXMBAOT MX OOHOBAEHUE.

Takum 0b6pa3oMm, Ha POCCUMCKOM MPUMepEe MOATBEPXKAAETCSH, YTO TAYOMHA MHTErPUMPOBaH-
HOCTU POCCUMICKMX KOMMNaHWM B ThoBanbHble (M paxe perMoHanbHble) LLAC cylluecTBeHHO BAW-
SIeT Ha CUAY CaHKLUMOHHbIX 3PEKTOB: B TEX CAy4asiX, rAe 3Ta CBs3b OblAa BECbMa CUAbHAS,
3 dEeKTbl CaHKUMI BbiA Hanbonee GOAE3HEHHbBI, UTO MOATBEPXAAET CMPaBEAAMBOCTbL PsAA
MOAOXEHWI KOHLEMLMM «B3aUMO3aBUCUMOCTU KaK OPYXUSsi».

OAHaKO POCCHUICKUI MPUMEP MAMOCTPUPYET U APYrMe B3auMMOCBA3U: KOMMAEKCHbIE 3¢-
PEKTLI CaHKLMI CEroAHs OMPEAEASHOTCA HE CTOAbKO TOYHOCTbHO BblGOpa CaHKLMOHHOIO MH-
CTPYMEHTaPHS, CKOAbKO HayYHO-TEXHUYECKMM 38AEAOM B CaHKLMOHMPYEMOM OTPacAM U BO3-
MOXHOCTbIO AMBEPCUPUKALIMM CBSA3EH: B TEX CAYYasIX, A€ OHM CYLLIECTBEHHbI, AaXe B IAYOOKO
MHTEPHALUMOHaAM3MPOBAHHbIX OTPAaCASIX MOACAHKLUMOHHOMY rOCYyAapCTBY YAQETCS Ha ropu-
30HTE YETbIPEX-MATU AET NEPEHACTPOMUTb YacTb 3BeHbeB LIAC. Tpy 3TOM HaAUUYME TEXHONOTUI-
CybCTUTYTOB AASt AMBEPCUDUMKALMM NOCTABLUMKOB HE NO3BOASIET AOOUTLCA Takoro addekTa, uto
XOPOLLO BUAHO Ha NpUMeEPE MUKPOIANEKTPOHHOM NPOMBbILLIAEHHOCTH 1 TOKa.

1 «CypryTHegTeras» nonaa B MOCAEAHIOIO AeCATKY pertuHra MSCI // Hegtb.kanutan. 12.07.2021. URL: https://
oilcapital.ru/news/companies/12-07-2021/surgutneftegaz-popal-v-poslednyuyu-desyatku-reytinga-msci.
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PEFTMOHAAbHAA CNELIMOUKA: KEUC NMOCTCOBETCKOIO NPOCTPAHCTBA

O6paTHOM CTOPOHOM OMUCAHHbIX B MPEABIAYLLEM Pa3Aene B3aUMOCBS3EN ABASETCA U3MEHEHUE
LeAenonaraHusi rocyaapctB npu NPUMEHEHUN CaHKLMOHHOTO MHCTPYMEHTapUsi — B YaCTHOCTH,
Ha MOCTCOBETCKOM MPOCTPaHCTBE.

Mbl MOXEM OTMETUTb, UTO B NMOCAEAHWE TOAbI BCE YETHE MPOCAEXMBAETCA CAEAYIOLLAA B3a-
MMOCBA3b: €CAM CaHKLMOHUPYLOLLLAA CTpaHa NMOHWMAET, UTO y CTPaHbI-UEAW €CTb PECYPChI AAS
AOCTATOYHO ObICTPOro 3aMeLLEHNA «TOKCUYHbIX» CBA3EN (Ha rOPU3OHTE YETLIPEX-NSATU AET), TO
MHTEHCUOUKALMA CaHKLMOHHOIO AGBAEHUSA CBUAETEABCTBYET YK€ HE CTOAbKO O CTPEMAEHWUM
M3MEHWTb MOAUTUYECKOE NMOBEAEHUE APYTOM CTOPOHbI AU O CUMBOAUYECKOW MUCCUU CaHKLIMH,
CKOAbKO O LEMEHTUPOBAHUM «Pa3BOAA», YHUUTOXEHWUM 6a3bl AN BbICTPOrO BOCCTAHOBAEHUSI
coTpyAHMUecCTBa B byayliem. MNMopobHble Npumepbl HABAKOAQIOTCS Kak B OTAEAbHbIX 0O6AACTAX
POCCUMCKO-aMEPUKAHCKMX U POCCUINCKO-EBPONENCKUX OTHOLLEHWI, Tak U B HaubOAbLLEN CTe-
neHu — Ha MOCTCOBETCKOM MPOCTPAHCTBE — B OTHOLUEHMSAX Poccun 1 YKpauHbl (PaBHO Kak
n \atBuu, 1 A\UTBbI).

CeroaHs MOXHO rOBOPWUTb O HOBbIX AOATOBPEMEHHbIX TEHAEHLMAX Ha NMOCTCOBETCKOM MpO-
cTpaHcTBe. lMpeAcTaBAAeTCs, UTO, HECMOTPA Ha MpeBaAMpoOBaBLUMH nocae pacnasga CCCP
TaKTHYECKUIM XapaKTep OAHOCTOPOHHUX OrpaHUYEeHWH, MPEeUMyLLEeCTBEHHO TOProBoro
xapakrepa, ¢ 2014 r. HabaroaaeTcs MOCTeNneHHbIN Nepexos K AOArOCPOYHbIM, CTpaTeru-
YEeCKUM CaHKLMAM, MOCKOAbKY LIeAbI0 CaHKLMOHepa BCe pe)Xke CTaHOBMUTCA U3MEHEeHUe
MOAUTUYECKOIOo NOBEeAEHUSA ONMMOHEHTa U BCe Yalle — CTpeMAeHHe 0CAabUTb ceTu coTpyA-
HuYyecTBa U B3aMMO3aBUCHUMOCTU Ha BCEX YPOBHSIX.

Hanbonee Apko AaHHAA 3BOAIOLIMA MPOSABASETCS B OTHOLLEHWUSIX POCCUMU U YKpaUHbI, aHa-
AOTMYHbIE U3MEHEHUSI HAOAOAQIOTCA B OTHOLLEHMSAX CO CTpaHaMu MpubaATMKK. ITOT Npouece
OTpaxxaeT HECKOAbKO aCMeKTOB:

— 6bpemsa B3aMMO03aBUMCMMOCTHU, 3a4acTyto NPUEMAEMON BTOPOM CTOPOHOM TOAbKO Ha
HEPbIHOYHbIX YCAOBUSAX (MPUMEP — ra3oBble BONPOCHI B OTHOLLIEHUAX Poccumn 1 YKpauHbl);

— BbICOKYIO BHYTPUMOAUTUYECKYIO COCTABASAOLLYHO aHTUPOCCUMUCKMX CaHKLMK AAST MECTHbIX
3AWUT U HEMPUEMAEMOCTb OAHOCTOPOHHUX Mep 6e3 3epKanbHOCTU AAST MOCKBHbI;

— ycTapeBaHWe OTAEAbHbIX MPOU3BOACTBEHHO-XO3SIMCTBEHHbIX LENoYeK, cHOPMUPOBaH-
HbIX B COBETCKOE BpemMs, Npobaembl ¢ 0OHOBAEHMEM KAAPOBOrO COCTaBa B CWMAY paspbiBa
06pa3oBaTeAbHbIX M TyMaHWTaPHbIX CBA3EH, CEKTOPAAbHYHO MEPEOPUEHTALMIO SKOHOMMUKM.

Tak, B 2021 r. CoBeT HauMoHaAbHOM HBe3onacHocTh U 060poHbl (CHBO) YkpanHbl nposis-
ASIET 0COOYHO aKTUBHOCTb BO BBEAEHWW CaHKLIMI. 3a NepBble CEMb MeECSILEB ObIAO YTBEPXAE-
Ho 13 peweHnii CHBO «O npvMeHeHWM NePCOHAAbHbIX CNELMANbHbIX 3KOHOMUUYECKUX U APY-
TMX OFPAHUUUTEABHBIX MEpP (CaHKLMI)»® U «O NPUMEHEHUU, OTMEHE U BHECEHWUWU U3MEHEHUI
B NePCOHaAbHbIE CreLnanbHble IKOHOMUYECKNE U APYTHUE OTPaHUUYUTEAbHbBIE MEPbI (CaHKLMW)».
3T HOPMATUBHO-NPAaBOBbIE aKTbl BBOAAT CaHKLUMK MPOTUB PSiAa PUBUUYECKUX U HOPUANYECKMX
AWML,

MoA caHKUMKM HauaAM NonapaTb YKPauUHCKUE rpaxAaHe M KOMNaHMK. TO HOBOE HanpaBAe-
HUE B YKPAWHCKOM CaHKLUMOHHOMN MOAUTUKE, T. K. B aAMUHUCTPALIMK MPEAbIAYLLIETO NPE3UAEH-
Ta, M. NMopoLleHKo, 3aABASIAOCH, UTO 3TO MCKAKOUEHO 3aKoHOM*®, Ocoboe BHHMaHWE B AGHHOM
KOHTEKCTE npuBAeKatoT pelleHnss CHBO, B KOTOPbIX NOA CaHKLUMKW MOMNaAM HapOAHbIE AenyTa-
Tbl YKpauHbl, B YacTHoCTU Tapac Kosak n Buktop MeaBeauyk. CaHKUMKW MPOTUB NOCAEAHETO,

15 PelieHMs1 BCTYNUAM B CUAY COTAGCHO YKasaMm rnpesmuaeHTa YkpauHbl Ne 36, 43, 64, 109, 140, 151, 169, 184,
203, 264, 265, 266, 304. URL: https://www.rnbo.gov.ua/ua/Ukazy/.

16 CornacHo yKpanHCKOMY 3aKOoHY «[Tpo CaHKLUMM» CyObEKTOM CaHKLIMIA MOXET CTaTb MHOCTPaHHOE rocyAapCTBo,
MHOCTPaHHbIe pU3NYECKIUE U HOPUAMYECKME AMLIA, IOPUAMYECKOE AMLIO, HAXOASILLIEECS MOA KOHTPOAEM MHOCTPaHHOIo
OPHAMYECKOro AMLI@ MAM PU3AMLIa-HEPE3UAEHTa, AMLia BE3 rpaxaaHCTBa, a Takke CyObeKTbl, MPOBOASLLMNE TEPPOPHU-
CTUYECKYH AEATEABHOCTb.
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a TakXe AWLL U1 KOMNaHWW, NPEANOAOXMTEABHO C HUM CBSI3aHHbIX, ObIAM BBEAEHbI B CBA3U
¢ paccaepoBaHuem CAyXObl 6€30MacHOCTU YKpauHbl GMHAHCMPOBaHKUA Teppopusama’.

Takum 06pa3om, Ha NMOCTCOBETCKOM MPOCTPAHCTBE CEroAHSA CaHKLUMOHHbIE UHCTPYMEHTbI
BCE Yalle CTAHOBSITCS HE CTOAbKO CPEACTBOM TaKTUYECKOrO AABAEHWSI, CKOAbKO METOAOM AO-
CTUXEHUS cTpaTermyeckux Lenei. B otHolieHuax Poccum n CLUA, CLLUA 1 Kutas ansTepHaTnBom
TaKoOMy PEXUMY TaKTUUECKOTO AABAEHUA 0ObIYHO CUMTAETCA NMOAUTUKA CAEPXMBAHWUS, OAHAKO
Ha MOCTCOBETCKOM MPOCTPAHCTBE FOBOPUTb 06 3TOM MPEACTABAAETCS HEKOPPEKTHbIM — 3TO
APYron GeHoMeH, GUrypanbHO BblpaxasChb, CTOPOHbI MEPEXOAAT OT NPOBAEMHbIX OTHOLLEHWH
K «pasBoAy U AEAEXY UMYLLECTBA», YTOObl MOTOM MATU CBOUMMW NyTAMU. CaHKLUMK NepexoaaT
OT pe>kruMa NpPpUHYKAeHUS K Pe>Kumy pa3mMmexeBaHUA.

B nop0bHbIX CAyYasix CaHKLUMK BCe Yalle OKa3blBatOTCA HanpaBAEHbl HE TOABKO Ha CO3Aa-
HWE Pa30BbIX LWOKOB, HO U Ha NOAPbLIB AOATOCPOYHbLIX CTUMYAOB SKOHOMWUYECKOIO U ryMaHW-
TapHOro coTpyAHUYecTBa. MoA0OHbIE CaHKLMK HE HOCAT 9K3UCTEHLIMAAbHbIV XapakTep, OAHAKO
Npu HEYMENON peakLmMn Ha HUX (KOTOPbIe BCTPEYaoTCs Ha MOCTCOBETCKOM MPOCTPAHCTBE pery-
ASIPHO) MOTYT HOCUTb Pa3pyLUUTEAbHbIN 3PPEKT AAST OTAEAbHbIX PAMOHOB/PETMOHOB/OTPACAEN,
NPOBOLMPOBATbL MUIPaLIMIO.

nOCAeACTBVIﬂ HOBOIo KadyectBa CaHKUMOHHbIX MPaKTUK Ha NMOCTCOBETCKOM MPOCTPAHCTBE
yXXe AOCTaTO4YHO YETKO BbIPMCOBbIBAOTCA. [lepBoe 1 camoe 04YeBMAHOE — 3TO pa3pbiB TOPro-
BO-MHBECTULMNOHHDbIX CcBA3EN. BO-BTOprX, MHTEPECHI YKPENAEHUA HaLLMOHaAbHOVI UAEHTUYHOCTU
1 cybbEeKTHOCTU Bce HOAbLLIE MPOTUBOPEYAT SIKOHOMUUYECKMM W COLIMAAbHbIM MHTEPECAM MOCT-
COBETCKUX CTpaH. HoBble CaHKUUKU «B6e3 OrAAAKM Ha 9KOHOMUKY» BEAYT K UBMEHEHUIO OTpac-
AEBOM cneunanmsaum OTAEAbHbIX PETMOHOB, aKTUBU3aAUUN MUTPALUN — YTO YyXKE AOCTAaTOUHO
ANMTEABHOE BpeMsi HabAtopaaeTcs Ha npumepe AUTBbl U AaTBUMN.

HoBble CaHKUMN MMEIOT N AOATOCPOYHbIE MOANTUYECKUE NMOCAEACTBUA. CpeAVI HUX TAaBHOE —
3TO CYXEHMWEe MOBECTKM Pa3BUTUA B ABYCTOPOHHMX OTHOLUEHUAX: AAXe MPU HOpMaAu3auuu
OTHOLLEHWUIN MOoAe AASI ODLLIMX MPOEKTOB Pa3BUTUS ByaeT KpaliHe orpaHUUYeHHbIM, eAUHCTBEH-
HOWM AEATEAbHOW MOBECTKOW CTAaHET NOBECTKa AedcKanaluuu, AEKOHPAUKTUHIA. ITO, B CBOKO
ouyepeAb, CHUXAET aAbTEPHATUBHbIE U3AEPXKKU KOHOAMKTA. CoueTaHMe yKa3aHHbIX MOCAEA-
CTBUI MO3BOAAET npeAnoAOXNUTb, YTO C BbICOKOW CTEMNEHbIO BEPOATHOCTU MOXHO OXHUAATb
B CPEAHE- U AOATOCPOYHOM MEPUOAE CHUXEHME YACTOTbl MPUMEHEHUSA CAHKLMOHHOIO UHCTPY-
MEHTapWsl Ha MNOCTCOBETCKOM MPOCTPAHCTBE B CUAY COKpaLLEHWUA OBOLLEr0 MOAS B3aUMOAEW-
CTBUSA MEXAY CTPaHaMU-MULLEHAMU U CTPAHAMU-CaHKLUMOHEPAMU U, KaK CAEACTBUE, OOBEKTOB
NOTEHLMAAbHbIX CaHKLWMN.

BbIBOADI

K BaXXHbIM CBOMCTBaM COBPEMEHHbIX CAHKLUMOHHbIX MHCTPYMEHTOB, MPOSABUBLUMMCS Ha Npw-
Mepe aHTMPOCCUMCKMX CaHKLMIA, MOXHO OTHECTM MX CMOCOBHOCTb BAMSATb H@ HaUMOHAAbHbIE
cTpaternv pasBuTUs, MPUBHOCHA B HUX GaKTOP AOAFOCPOYHOIO COKPALLEHMA KOOMEPAaLMOHHbIX
cBA3el. B cayyae ¢ aHTMpoccuickumn nporpammamu CLUA, EC, YKpauHbl caHKUmMK U OTBET-
Hble Mepbl CNOoCcOBCTBOBaAW 3amnyCcKy MPOLLECCOB NEPECTPOMKM MPOM3BOACTBEHHO-COLITOBbIX
Lenoyek, MMnopTozamMmeLLeHUs, AUBEPCUDUKALIMM BHELLHMX MApTHEPOB. He BO BCEX OTPacAsX
3TOT npouecc bbiA 0OAMHAKOBO 3PPEKTUBHBIM, HO TPEHA CTAA AOCTATOYHO YHUBEPCAAbHbIM AAS
OoTpacAer, NpeAnoAaratoLlLmMX AOATMIA MHBECTULMOHHO-MPOU3BOACTBEHHbIN LIMKA M BbICOKYHO
HayKOEMKOCTb.

Takum 06pa3oM, AN yYeTa AOATOCPOYHbIX CAHKLMOHHBIX 3OPEKTOB NPEACTAaBAAETCA Bax-
HbIM NMPUHUMATbL BO BHMUMaHWE HEe CTOAbKO MacluTab CaHKLMOHHOM NporpamMmMbl Kak TakoBOW,

17 PHBO BBeAa caHKUii LoAo BikTopa MeaBeadyka Ta OkcaHu MapyueHko [CHBO BBeA caHKumm npoTuB BukTtopa
MeaBeayyka v OkcaHbl Mapuerko] // BBC Ykpaunra, 2021. URL: https://www.bbc.com/ukrainian/news-56127093.
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CKOABKO €€ MPOrHO3UPyeMYH YCTOMUMBOCTb. [TpU HAaAMUMKM aKTUBHOW KOAMDUKALMN CaHKLMO-
HUpyemas CTOPOHa HauyMHaeT HaACTpaMBaTb K MepaM no obecneyeHuto YCTOMYMBOCTH («CTpa-
TErMn BbXKMBAHUS») Mepbl, CNOCObHbIe 0becneunTb PasBUTHE B YCAOBMUSIX SKOHOMMUUYECKOrO
pa3Boaa (4aCTUUYHOIO MAKM MOAHOIO) C CaHKLMOHEPOM. Takas nepecTpoirka NoCcTeneHHo 3aTpa-
rMBaeT U He NoANaBLUME MOA CaHKLMK NPOEKTBI, U OTPACAM.

B nepcnektvBe Takas «pa3BoadALLan» GyHKUMA CaHKLMIA CTUMYAUPYET CTPaHbl NPEBEHTUBHO
MWHUMU3UPOBATb CaHKUMOHHbIE PUCKKM B BYAYLLEM M COKpaLlaTb MOAE AAS COTPYAHMYECTBA.
Takum 06pa3om, NOMUMO HEMOCPEACTBEHHO MOAWTUYECKMX 3aAay CaHKLUMKW HauyMHatoT Urpatb
CaMOCTOATEAbHYHO, TPAHCHOPMALIMOHHYO POAb B ABYCTOPOHHMX OTHOLLEHUAX, COKpaLLas NnoAe
ANST B3AUMOAENCTBUSA.
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AHHOTauusa

OKOHOMMYECKIME CaHKLMM, BKAKOYasi PMHaAHCOBbIE, B BAMXKaKLLME AECATUAETHS BYAyT Bce Boree aKTUB-
HO MPUMEHSATLCS B NPaKTUKE MEXAYHaPOAHbIX OTHOLLEHMI B KAYECTBE MHCTPYMEHTa AABAEHUS OAHMX
rocyAapCTB MAM MEXIOCYAAPCTBEHHbIX 00bEAMHEHUI Ha Apyrue. 3TO CO3AAET CTUMYAbI K MOMCKY M BHE-
APEHNIO PUHAHCOBbIX MHHOBALIMH, HanpaBAEHHbIX Ha CHKEHWE CaHKLMOHHbIX PUCKOB. B cTaTbe AeMOH-
CTpUpyeTcs, 410 NOBYAMTEAbHBIM TOAYKOM K CO3AAHMIO PSiA@ COBPEMEHHbIX GUHAHCOBLIX MHCTPYMEHTOB
M MHPPACTPYKTYP NOCAYXXMAM MOMbITKA rOCYAAPCTB 3aKOHOAATEABHO MAM aAMUHUCTPATUBHO PETYAMPOBATh
PbIHOK. CAyyas CaHKLMH, BEPOSTHO, HE CTaHET UCKAtoUYeHHeM. OAHOM U3 BO3MOXHbLIX MOAEAEN MUHUMM-
3aUmMKM CaHKLUMOHHOIo AaBAEHUsI Ha BUM3HEC MOXET CTaTb ropuandeckas popma 3alLmLLiEeHHOM COTOBOM
komnaHuu (protected cell company). OHa npeacTaBAseT cob0k pUHaHCOBYHO MHHOBALIMIO, NepBOHaYaAb-
HO BO3HUKLLYI B COEpPE KIMNTUBHOIO CTPaxoBaHWs, OAHOMN M3 3aaay KOTOPOK ObIAO, MOMMMO MPOYEro,
YMEHbLUEHWE PEryASITOPHOro bpemermn. CTpyKTypbl, aHaAOrMYHbIE COTOBLIM KOMIMaHMSAM, MOTEHLMaAb-
HO MOryT CAeAaTb onepaummu HaumoHaAbHbIX BM3HECOB CTPaH-MULLEHEH HENPO3PayHbIMMU AAS BHELLUHMX
aKTOPOB ((pHHAHCOBbLIX PETYAATOPOB M HabArOAATENEH), OCYLLECTBASIFOLLMX MHYOPCMEHT CaHKUmM. Tpu
TaKoM MOAEAM COXPaHSAETCSA MOAKOHTPOAbLHOCTL COOCTBEHHOM HOPUCAMKLMM CTPAHbI-MULLEHU U PO3pay-
HOCTb AASl €€ peryaAsiTopoB. 1o cyLuecTBy peyb MAET O CO3AaHUU HEKMX KBa3MOMLUOPHbIX KOPUANHECKMX
PEXUMOB, KOTOPbIE, OAHAKO, B OTAMYME OT 0ObIYHLIX BHYTPEHHMX OPLIOPOB rpu3BaHbl 0CAabUTL He
CO6CTBEHHOE, @ BHELLHEE PErYASTOPHOE AaBAEHME.

KaroueBble CAOBaA: 3KOHOMMWYECKUE CaHKLMM, GUHAHCOBbIE CaHKLIMM, CHKEHME PETYASITOPHOIO BpemeHy,
3alumLIeHHas coToBasi KOMNaHus, GUHaHCOBask MHHOBAaLIMS

JEL: F51, F39, G28, G38

Ans untupoBanums: YTkrH B. C., KyaHewoB . B. CoToBbie KOMNaHUM KakK MOAEAb MEXaHN3Ma CHMXXEHMNS
CaHKLMOHHbIX PUCKOB AASt BU3Heca // OuHaHCcoBbIN XypHa. 2021. T. 13. Ne 4. C. 67-74.
https://doi.org/10.31107/2075-1990-2021-4-67-74.
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Abstract

Economic sanctions, including financial ones, will be increasingly used in the practice of international
relations in the foreseeable future as an instrument of pressure of some states or interstate associations
on others. This creates incentives for the search and implementation of financial innovations aimed at
reducing sanctions risks for businesses. The article demonstrates that the impetus for the creation
of some important modern financial instruments and infrastructures was the attempts of states to
legislatively or administratively regulate the market. The case of sanctions is likely to be no exception.
One of the possible models for minimizing sanctions pressure on businesses can be the legal form
of a protected cell company. It have been a financial innovation that originally emerged in the captive
insurance industry and its objective was, among other things, to reduce the regulatory burden.
Structures similar to protected cellular companies can potentially create the possibility to make the
operations of national businesses of target countries opaque for external actors (financial regulators
and monitoring agencies) that enforce sanctions. In the same time this model preserves the control
of the target country’s own jurisdiction and transparency of business for its regulators. In essence, it
creates a kind quasi-offshore legal regime, which, unlike traditional internal offshore zones, is designed
to mitigate not internal, but external regulatory pressure.

Keywords: economic sanctions, financial sanctions, reducing of the regulatory burden, protected cell
company, financial innovation
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BBEAEHUE

OKOHOMUYECKUE CaHKLIMU, BKAKOUAA GUHAHCOBbIE, MO BCEW BEPOSITHOCTU, B BAMXANLINE Ae-
cATUAETUA ByayT Bce Bonee aKTMBHO MPUMEHSATLCS B NMPAKTUKE MEXAYHAPOAHbIX OTHOLLIEHWHI
B KaQUeCTBe MHCTPYMEHTa AABAEHWUSI OAHUX TOCYAAPCTB MAW MEXIOCYAAPCTBEHHbIX 06 beAUHEHWN
Ha apyrue. [1o cAoBaM OAHOTO U3 BEAYLLMX POCCUMCKUX MCCAEAOBATENEN 3TOM TEMbI, «Ha CETOA-
HALIHUA AEHb SKOHOMUUYECKNE CaHKLMMK NPeACTaBAsoT cobol OAUH M3 Hanboaee pacnpocTpa-
HEHHbIX MHCTPYMEHTOB BHELLHEN NOAUTUKKU. CaHKLMKU 3aHAAM NPOYHOE MECTO BO BHELLIHEMNOAW-
TUYECKOM MHCTPYMEHTaPUN Kak aAbTEpHATUBA UAU AOMOAHEHWE K MPUMEHEHUIO CUAbI, @ TaKXe
AN MOAKPENAEHUSA NEPErOBOPHbIX NO3WLMIA. OHM aKTMBHO UCTMOAb3YHOTCS B KAUeCcTBE CPeACTBa
NPUHYXAEHWA OTAEAbHbIX TOCYAAPCTB K BbIMOAHEHWIO MOAUTUUYECKUX TPEOOBaHWI CTPaH — UHM-
unatopoB caHkum» ([TumodeeB W. H., 2018, c. 31], cm. Takxe [Farrell H., Newman A. L.,
2019]). MNMoCKOAbKY MpW 3TOM OKa3blBatOTCA YLIEMAEHHbIMU MHTEPECHI MHOXECTBA y4YacCTHU-
KOB MEXAYHAPOAHbIX 3KOHOMWUYECKUX OTHOLLIEHWI, MPOAOAKEHUE U YCUAEHWE CAHKLMOHHOIO
AABAEHUS CO3AAET CTUMYAbI K MOWUCKY U BHEAPEHWMIO GUHAHCOBBIX MHHOBALMM, HAanpPaBAEHHbIX
Ha CHUXEHWE CaHKLUMOHHbIX PUCKOB. K UMCAY TaKhx BO3MOXHbIX MHHOBALMM MOXHO, N0 BCEN
BEPOSATHOCTH, OTHECTU CO3AAHME U PA3BUTUE HE3ABMUCHUMbIX OT MMPOBOI AOAAGPOBOW CUCTEMBI
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NAGTEXHbIX MEXaHW3MOB, MCMOAB3YIOLLMX HALMOHAABHbIE BAAKOTbI, CUCTEM Nepeaayun GUHAHCOBBIX
COOBLLIEHUI, CUCTEM KPUMNTOrpadUUECKon 3aLmTbl GUHAHCOBOW U AEAOBOW MHGOPMALIMKM U T. M.

Takoe NPeAnoAOXeHME BbiCKa3blBaeTcs B psaae NyOAMKaLMI B 3apybeXHbIX HayuYHbIX U Ae-
AOBbIX U3paHUAX. Hanpumep, xypHan The Economist B Hauane 2020 r. koHcTaTMpoBaA: «Mc-
NMOAb30BaHWE AOAAGPA AAS PacLUMPEHUA chepbl AEMCTBUA aMEPUKAHCKOro npasa U NOAUTUKK
COOTBETCTBYET KpeAo Tpamna “AmMepuKka — npexae Bcero”. Apyrue xe CtpaHbl paccmMaTtpuBator
3TO KaK 3A0ynoTpebAaeHne CUAOW. K HUM OTHOCATCS COMEPHUKM, Takne kak Kutai n Poccus...
Ho B MX UMCAO BXOASIT M COHO3HUKM, Takne Kak bputaHma n GpaHumMs, KOTopble onacaroTcs, UTo
Tpamn puUCKyeT NOAOPBaTb POAb AMEPWKM KaK rapaHTa nopsiAka B rAO6aAbHOM KOMMEPLIMK.
Co BpeMeHeM 3T0 MOXET NPUBECTU K NPeEKPaLLEHNIO GUHAHCOBOW rereMoHuM AMEepUKK no
Mepe TOro, Kak Apyrve cTpaHbl ByAyT MCKaTb BOSMOXHOCTM CBEPrHYTb €€ MOTyuyto BaAkOTy C
ee TpoHa. AA HOBOW 3MOXM MEXAYHAPOAHbIX 9KCNEPUMEHTOB B AEHEXHOW chepe XxapaKTepHbl
AEAOAAPU3ALIMA aKTUBOB, 0OXOAHBIE NMYTU AAS TOPTOBAK C UCMOAB30BAHUEM MECTHbIX BAAKOT U
CBOMOB, HOBble MeXOaHKOBCKME NAATEXHbIE MEXaHU3Mbl U LMGPOBbLIE BAAKOThI... TaKOro poaa
AKTUBHOCTb CBUAETEALCTBYET O “NMEPEAOMHOM MOMEHTE”, rOBOPUT TOM KUTUHT 13 aHaAUTUYe-
ckoro ueHtpa RUSI. CTpaHbl, KOTOPbIE A0 CMX MOP AULLb CETOBAAM HA GUHAHCOBOE MOTYLLLECTBO
AMepKWKM, Tenepb HAUMHAKOT aKTUBHO COMPOTUBASATLCA»Y. AHAAOTMUHbIE OLEHKM OYAYLLIMX GU-
HaHCOBbIX MIHHOBALMI CO CTOPOHbI PA3AMUYHbIX aKTOPOB, KOTOPbIE MOIYT CTaTb 0ObEKTAMM BO3-
AEWCTBMA CO CTOPOHbI aMEPUKAHCKMX OpraHoB GUHAHCOBOMO PEryAMpoBaHms, MOXHO HaWTK B
KHUTe, HanMCaHHOW OAHWMM U3 apXMTEKTOPOB aMEPUKAHCKOM CUCTEMbI PUHAHCOBOIO MOHUTO-
puHra [Zarate J. C., 2013, p. 399-402]. ABTOpbI BaxXHOW TEOPETUUECKON PaboTbl MO TEMATUKE
«BEMOHM3aLUMM B3aMMO3aBUCUMOCT» B MEXAYHAPOAHbIX OTHOLLEHMAX YTBEPXAAIOT: «focypap-
CTBa 3anepTbl B paMKax CyLLECTBYIOLLMX CETEBbLIX CTPYKTYP AULLIb AO TEX MOP, NOKa U3AEPXKKH,
CBfi3aHHble C NPebbiBaHWMEM B HMX, HUXE, YEM COOTBETCTBYHOLUME BbIFOAbl. Kak TOAbKO 3TO
M3MEHUTCA, Mbl YBMAMM NEPEXOA K HOBbIM CTpyKTypam» [Farrell H., Newman A. L., 2019, p. 77].

B cuAy Ha3BaHHbIX MPUUMH OAHOM M3 BaXXHbIX aHAAUTUUECKUX U NMPAKTUYECKMX 3aAay CTaHO-
BWUTCS BbISIBAEHUE BO3MOXHbIX GUHAHCOBbIX MHHOBALIMI, K KOTOPbIM MOXET MOATOAKHYTb y4acT-
HUKOB MWPOBOW GUHAHCOBOM CUCTEMbI LUIMPOKOE NMPUMEHEHWE CaHKLUMM B MEXAYHAPOAHbIX
OTHOLLEHMSIX.

PEFYAATOPHOE AABAEHUE KAK CTUMYA K ®UHAHCOBbIM UHHOBALIUAM

Ha npotsixeHnn AOArOM UCTOPUU GUHAHCOBbLIX PbIHKOB Mepbl, MPUHKMAEMbIE FOCYAAPCTBEH-
HbIMW peryAatTopamu, nobyXAaAn y4aCTHUKOB PblHKa M NPOBaniAepPoB GUHAHCOBLIX YCAYT K BHeE-
APEHNI0 HOBLUECTB, CMAryatowmx 6pe|v|ﬂ PEryAaTopHoOro AoaBAeHUA. HOGyAMTeAbeIM TOAYKOM
K CO3AaHUIO0 MHOTUX COBPEMEHHbIX GUHAHCOBbLIX MHCTPYMEHTOB U UHOPACTPYKTYP MOCAYXUAU
MOMNbITKA FOCYAAPCTB 3aKOHOAATEABHO AWM aAMWHUCTPATUBHO PEryAMpoBaTh PbIHOK. OCOBEHHO
3aMEeTHO BO3AENCTBME 3TOro GpakTopa B Nepuoap nocae BTopolt MWPOBOIM BOMHbLI, KOrAa Npo-
MUCXOAMAG BbICTpas MHTEpPHaLUMOHAAM3AUMA GUHAHCOBbIX PbIHKOB. O60POTHON CTOPOHOM 3TOrO
npouecca 6bIA0 Bce 6oAblee OrpaHUUYeHne BO3MOXHOCTEN HALMOHAABHbIX AEHEXHO-KPEAUT-
HbIX N (DVIHaHCOBbIX peryaaTopoB A06VIBaTbCF| CBOUX ue/\e17| nyTem XeCTKoro BMellateAbCTBa
B QYHKLMOHMPOBAHME PbIHKOB. HWxe NpuvBEAEHbl HECKOABKO NMPUMEPOB TaKUX MHHOBALWMMN,
NMOPOXAEHHbIX PEFYAUPOBAHUEM.

Mpumep 1. AoamapoBbie aenosuTHble cepTripukatol. C 1933 no 1986 r. B CLUA aeictBo-
BaAa HOpMa 3akoHa 0 6aHKax, COrAacHO KOTOPOM yCTaHaBAMBAAOCb OrpaHUYeHne CBepXy Ha
BEAUUMHY CTAaBOK N0 HaHKOBCKUM AEMO3UTaM (AAS AEMO3UTOB A0 BOCTpeboBaHMA MaKCHMyM

1 America’s aggressive use of sanctions endangers the dollar’s reign // The Economist, 18.01.2020.
URL: https://www.economist.com/briefing/2020/01/18/americas-aggressive-use-of-sanctions-endangers-
the-dollars-reign. Cm. Takxe: BoATOH pacckasan o 6083HM masbl MuHguHa CLLA noaopBaTb AOAMEP CaHKUMAMM //
PEK. 19.06.2020. URL: https://www.rbc.ru/politics/19/06/2020/5eec99ff9a7947c42493f985.
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coctaBnsiA O %, 1 3TO OrpaHMUYEHUEe AEMCTBOBAAO €LLE AOAbLLE). ITa HOPMa M3BECTHA MOA Ha-
3BaHWeM Regulation Q. Ho ecaun po cepeanHbl 1960-X IT. MOTOAOK CTaBOK HaxXOAMACS B OCHOB-
HOM BblIlLE PaBHOBECHOIO YPOBHS, TO CO BPpEMEHEM M3-3a MHOAALMK CUTYaLMUS UBMEHMAACH
[Gilbert R. A., 1986; Burghardt G., 2003, p. 6-9]. B pe3yabrate 6aHKW OKa3aAUCh B CAOXHOM
NMOAOXEHWUW, TAK KaK CTAAW UCMbITbIBaTb TPYAHOCTU C GOHAMPOBAHMEM. Bbixop ObiA HaWpAeH
B BbIMyCKe AEMO3UTHbIX CEPTUOUKATOB, KOTOPbIE B OTAMUME OT 0ObIYHOrO BAHKOBCKOrO AENO3UTa
NPeACTaBAAAN COOOM TOPryeMyto LieHHYt0 Bymary. PbIHOK AEMO3WUTHbIX CEPTUPUKATOB BYpPHO pas-
BMBaACS BMAOTb A0 1980-X IT., KOrAQ aHAAOTMUHYHO GYHKLMIO CTAaAU BbIMOAHSATb €BPOAOAAAPHI,
okasaBlurecs elle boree yA0OHbIM UHCTPYMEHTOM.

lpumep 2. PbiHOK eBpOAOAMaPOB. EBpoaOANapaMKM HA3blBAKOTCS HOMUHUPOBAHHbIE B AOA-
Aapax Aeno3uTbl B 6aHkax, HaxoasLmxcsa BHe CLUA, To ecTb BHE HOPUCAMKLMKU aMePUKAHCKMX
AEHEXHbIX BAAcTei. MosiBAEHWE NepBbIX €BPOAOAAAPOBbLIX AEMO3UTOB 00bIYHO CBSA3bIBAETCA
C peanu3almel naaHa Mapluanna B MOCAEBOEHHOW EBpone, Koraa NPUTOK AOAAAPOB Ha KOH-
TUHEHT MNOPOAUA NOTPEOHOCTb B 6BAHKOBCKUX onepaumsix, HOMUHUPOBAHHbIX B aMeEPUKaHCKOM
BantoTe. CAeAyOLLMM 3Tanom B pa3BMTUM 3TOM0 MHCTPYMEHTA CTaA BEHIepCcKui kpnsmc 1956 .,
KOrA@ AOAAAPOBbIE CPEACTBA COBETCKOrO NpaBWUTEAbCTBA, HAXOAMBLUMECS Ha CUYeTax aMepw-
KaHCKMX 6aHKOB, ObiAM NepeBeAeHbl B BpuUTaHCKWUIA MOCKOBCKWUI HapOAHbIM OaHK, yupex-
AeHHbI CCCP 1 HaxoAMBLUMIACA B BPUTAHCKOM tOPUCAMKLMU. OAHAKO OCHOBHbIM CTUMYAOM
K Pa3BUTUIO PbiHKa €BPOAOAAAPOBbLIX AEMO3UTOB MOCAYXMUAO BCE TO Xe npaBuao Regulation Q
[Burghardt G., 2003, p. 9-11]. MNpenmyLLecTBa €BPOAOANAPOBbLIX AEMO3UTOB Nepea AOAAAPO-
BbIMM AEMO3UTaMK B aMepPUKaAHCKUX baHKax ObIA0 0O6YCAOBAEHO CACAYIOLLIMMU daKTopamu:

— BO3MOXHOCTb MOAYYEHUS MO HUM OOAEE BbICOKMX MPOLEHTOB B YCAOBUSIX PEryAMpOBa-
HUMA cTaBOK No Bkhapam B CLUA (Regulation Q);

— OTCYTCTBME pe3epBHbIX TPeOGOBaHUI, AEUCTBYIOLLIMX B topucaMKuMn OPC;

— OTCYTCTBME OTYMCAEHWI B CUCTEMY CTPAXOBaHWUA AEMO3UTOB.

Bce 370 N03BOAANO MOAyYaTb AONOAHUTEABHYHO BbIFOAY, KOTOPYHO AEAMAU MEXAY COBol BaHKm
N BKAQAYMKM.

PasButrie Mex6aHKOBCKOrO pbiHKa €BPOAOAAAPOBLIX AEMO3WTOB, @ 3aTeM W PbIHKA Mpo-
LEHTHbIX MPOMU3BOAHbIX MHCTPYMEHTOB (B YaCTHOCTH, PbiHKA $GblOYEPCOB Ha EBPOAOAAAPOBLIE
CTaBKKU Ha Yurkarckor ToBapHOM BUpPXe) CAEAAAD PbIHOK EBPOAOAAAPOB (OPLUOPHbBIX AOAAAPO-
BbIX AEMO3WUTOB) BaXXHENLLEN COCTABHON YaCTbio MUPOBOI0 AEHEXHOTO PblHKA, XOTA BHYTPEH-
HMEe OrpaHMYeHus Ha npoueHTHble ctaBku B CLUA yxe otmeHeHbl. CeropHsa paaxe OPC CLLA
BbIHYXXA€HA Y4MTbIBaTb PbIHOK €BPOAOAAAPOBLIX AEMO3UTOB NPW BbipaboTKe CBOEN MOAUTUKM
yNpaBAEHUS AOAMAPOBOI AMKBUAHOCTbIO?.

Mpumep 3. PbIHOK MPOLEHTHbIX M BaAOTHbIX CBOMNOB. PbIHOK cBONOB 6epeT Hayano B
1970-X IT., KOTA@ MHOTME CTPaHbl BBOAUAWM OFPAHUUYEHNSI HA TPAHCTPaHUYHOE ABUXEHME Kanu-
Tana. B yacTHOCTU, B HEKOTOPbIX CTPaHax (kak B BeAMkobputaHum) BBOAMAUCh BbICOKME HAAOTH
Ha CAEAKW C MHOCTPAHHOW BaAKOTOM, UYTOObl TAKMM 06pa3oM CTUMYAUPOBATb HALMOHAAbHbIX
MHBECTOPOB K BAOXEHWUAM BHYTPU CTPaHbl. AAA 06x0Aa 3TWX OrpaHuyeHuin bbina paspaboTaHa
CcXemMa KOMMEeHCaUMOHHbIX KpeauToB. Hanpumep, ecan komnaHusa A, nmetrowas AOCTYN K Bbl-
FOAHbIM KPEAWTaM B CBOEM CTpaHe, XOTeAa MOAYUMTb KPEAUT AASl CBOEro GpuAMana B ApPYrowu
CTpaHe, TO OHa MOrAa HaWTW KOMMaHWIo B BO BTOPOM CTpaHe, KOTopasi HyXXAQETCA B KpeauTe
B CTpaHe KoMnaHuKn A. Kaxaas U3 KOMMNaHWI NoAyYana KPpeAUT B CBOEI CTpaHe B MHTepecax
dUAMaNa APYroit KOMMaHMK. ITO NO3BOASIAO M3BEXaTb TPAHCIPAHMUHbIX NAATEXEN, NO Kpan-
HeW Mepe B YaCTM OCHOBHOMW CYMMbl AOAT@. AHAAOTMUYHbBIE KOHTPAKTbl CO BPEMEHEM CTaAW UC-
NMOAb30BATLCS AN BAAKOTHOIO M MPOLIEHTHOrO apbuTpaxa, HECMOTPS Ha TO, UTO PEFYAATOPHbIE
OrpaHUYeHUs1 BMNOCAEACTBMMU BbIAM OTMEHEHbI. KOHTPaKTbl TAaKoro poAa MOAYYMAM Ha3BaHUE

2 Cm, Hanpumep, Fisher M., Robertson B. Market Expectations of Fed Policy: A New Tool / Federal Reserve
Bank of Atlanta, Notes from the Vault, August 2016. URL: https:;//www.atlantafed.org/cenfis/publications/
notesfromthevault/1608.
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MPOLLEHTHbIX U BAAKOTHbIX CBOMOB, MU OHW COCTABASIFOT CEFOAHSA 3HAYMTEABHYHO YaCTb MUPOBOTO
pblHKa dMHaAHCOBbIX AepuBaTMBOB [Miron P., Swannell P., 1992].

Mopob6HblE cUueHapWK, NO-BUAMMOMY, BOCNPOU3BOASTCA U ByAyT BOCMPOMU3BOAUTLCA AOCTa-
TOUYHO PEryAipHO B YCAOBUSIX HapacTaHWst PENyASTOPHOro 6pemMeHu, Bo3naraemMoro Ha busHec,
NpUYEM He TOAbKO GMHAHCOBbLIN. TexHOAOrMUeckasn TpaHchopMaumss GUHAHCOBOrO CEKTopa,
NMPOUCXOAALLAA CErOAHA, OTKPbIBAET HOBbIE BO3MOXHOCTU AN CHUXEHWUSI PETYAATOPHbIX W3-
AEPXEK MyTeM KOHUEHTpauun COOTBETCTBYHOLUMX BUAOB AEATEABHOCTU B pPaMKax C])I/IHaHCO-
BOr0 CekTopa U GOPMUPOBAHUA «30HTUYHbIX CTPYKTYP» MAM 3IKOCUCTEM, BEPYLUMX MX Ha cebs
[YTkuH B. C., FOpbeBa A. A., 2019]. Mo cyuwectBy peub UAET O TOM, UYTO B paMkax HaHKOBCKOM
9KOCUCTEMbI GOPMUPYIOTCS AOFOBOPHbLIE FOPUAMUYECKME KOHCTPYKLMKU MEXAY KAMEHTaMK GaH-
Ka, BbIMOAHAKLWNMU (])yHKU,VIVI OPUANYECKUX AULL, HO HE ABAAOLLMMUCA TAKOBbIMW. Onepau,mw
MOTYyT MPOBOAUTLCA C MOMOLLBKO HOMWHAAbHbIX CHETOB B 6aHke — onepartope TakoW aKocucTe-
Mbl, HO OH 6epeT Ha cebsi Bce GYHKLMM B3aUMOAEMCTBUSA C PETYASTOPOM U BbINMOAHEHUSI €r0
TpeboBaHMI, TakMe Kak CAaua OTYETHOCTM, HAAOrOOBAOXKEHUE, KOMMAAEHC Pa3HOrO POAA, KOH-
CyAbTaUMOHHAA NOMOLLb U T. A. COBpeMeHHbIe TEXHOAOIMK NMO3BOAAKOT MPU 3TOM BbIUTPbIBATb
3a CYeT cneupanmsaumn, 3KOHOMKUM Ha MacluTabe U YCKOPEHUU BCEX MPOLEAYP.

PasymeeTtcs, peryAsTopHOE AQBAEHWE CO CTOPOHbI FOCYAAPCTBEHHbIX MHCTUTYTOB HE SIBASIET-
CA €AMHCTBEHHBIM U AaXe TAaBHbIM UCTOUHUKOM GUHAHCOBbIX MHHOBaUMK. Peub MAET O TOM,
4YTO OAHUM U3 crnocoboB CHUXEHUSA CaHKLMOHHbIX PUCKOB ANA 6V|3Heca, BE€POATHO, MOXET CTaTb
pa3paboTka GUHAHCOBbLIX MHHOBALMI, CNELMAAbHO 3aTOUYEHHbIX NOA 3Ty 3apady. Mpu aTom
HE UCKAKYEHO, YTO AAA 3TOM LEAM MOTYT OblTb MPUMEHEHbI GUHAHCOBbIE TEXHUKU, paHee
3aAEeMCTBOBAHHbIE ANSI PELLEHUS APYTMX 3aAaY.

OAHaKO Yy BHELUHWX 3KOHOMMWYECKNX U GUHAHCOBBIX OFPaHUUYEHUI (CaHKLUMIN) Kak y pasHo-
BUAHOCTU pPEeryaAupoBaHuUA €CTb cneu,md)mquKaﬂ ocobeHHocTb. Bo Bcex NPUBEAEHHbIX Bbllle
nprvMepax PeryAsTopHbie HOPMbI, Ha YMEeHbLUEHWE BpeMEHN KOTOPbIX ObIAM HanpPaBAEHHbI Gu-
HaHCOBblE MHHOBAaLMW, AEMCTBOBAAW BHYTPU TOW UAM MHOW CTPaHbl (Hanpumep, peryauposa-
HWE NPOLEHTHbIX CTABOK, Pe3epBHble TPeboBaHMs, HAAOTU U T. A.). [TO3TOMY COOTBETCTBYHOLLEE
peLleHne 3a4acTyto HaXOAMAOCH 3a CUET BbIXOAQ BOBHE, TO €CTb Ha MEXAYHapPOAHbINM YPOBEHb
dUHAHCOBbBIX B3aMMOAENCTBMIW. B NPOTMBOMOAOXHOCTE 3TOMY GUHAHCOBbLIE CaHKLMKU UMET
Tak Ha3blBaeMbl 3KCTEPPUTOPUAABHBIN XapaKkTep, TO eCTb 6PEMS CaHKUMI MU KOMNAAEeHCa 3a-
UacTyto HecyT Ha cebe NMPeAnpPUATUA U OpraHMU3aLMy, HaXOASILLMECS BHE HOPUCAMKLMMK ToCy-
AAPCTBa — UHMULMATOPA CaHKLMIAS, [103TOMY GMHAHCOBbLIE TEXHUKU, MPUTOAHBIE AASI CMATYEHMS
CaHKUMOHHbIX PWUCKOB, BMOAHE MOIYT OOHAPYXUTbCS CPEAU KaKMX-TO AOKAAbHbIX PELIEHWN.
OAHY M3 Taknx NOTEHUMAAbHBIX TEXHWUK Mbl U PACCMOTPUM HUXE.

MOAEAb COTOBOM KOMNAHUU

HOpuanueckre dopmbl 3alLMLLEHHOM COTOBOM KoMMaHuK (protected cell company, PCC) n nH-
KOPMNoprpoBaHHOM coToBoW komMnaHuK (ICC) npeacTaBAstOT cO60M GUHAHCOBYHO MHHOBALMIO,
nepBoOHaYaAbHO BO3HMKLLYIHO B KINTWMBHOM CTpaxOBaHWW, OAHOM M3 3apay KOTOPOW ObIAO,
NMOMWMO NPOYEro, YMEHbLLEHWE PETYAATOPHOIO BPEMEHMN.

KanTMBHbIE CTPAXOBble KOMMAHUKM 3aHUMAIOTCS CTPAxoBaHWEM CreuMdUUECKUX PUCKOB
CBOWX YUPEAUTENEN, KAKOBbIMU 0ObIYHO ABASKOTCA OTAEAbHbIE BU3HECHI AU FPYMMbl POACTBEH-
HbIX 6B13HEecoB. MUKPO3IKOHOMMUUYECKUI CMbICA MX CYLLECTBOBAHMA 3aKAOYAEeTCs B TOM, UTO
KOMMNaHWUU-yuUpeAnTEAM 0BAaAAIOT BOAbLLEN CTENEHBIO GUINUECKOTO KOHTPOASI HAA CTpaxyeMbl-
MW pUCKamMK U Bonee AETaAbHOM AOKaAbHOW MHGOPMALMEN O HUX, YUEM B CPEAHEM KAMEHTbI
TPAAMLMOHHBIX CTPAXOBbIX KOMMaHWUIA. 3TO CO3AAET BO3MOXHOCTb YCTAHOBAEHWSA BOAEE HU3KMX
LEeH Ha CTpaxoBble MPOAYKTbI M cO3paHMEe Bonee TMOKOro accopTMMeEHTa. 3apoXAeHWe Kan-
TUBHOIO CTPaxoBaHWA Kak 0cob0ro BMAA AESTEABHOCTU, Kak U MOSIBAEHWE CamMoro TepMUHa,

3 loapobHee cm. ctatbu M. TumopeeBa v 0. TumopeeBori B 3ToM HomMepe «®UHaHCOBOI0 XYpHaAa»r.

®uHaHCcoBbIN XXypHana * Financial Journal s Ne4 » 2021 71



JKOHOMUUYECKUE CaHKLUUN

oTHOCUTCA K KoHLy 1950-x — Hauany 1960-x rr. [IAIS, 2006, p. 5-6]. OpHaKO peryasmpoBaHue
cTpaxoBoro 6usHeca B CLLUA v Apyrnx pa3BuTbIX CTpaHax ObIAO OPUEHTUPOBAHO Ha TPAAULMOH-
Hble CTPaXoBble KOMMNaHUU U He 06AaAan0 HEOBXOAMMOM TMOKOCTLID. Kpome Toro, onpeaeneH-
Hble MPEensTCTBUA AAS PA3BUTUA 3TOM HOBOM cdepbl CO3AaBaAN0 M HAAOTOBOE 3aKOHOAATEALCTBO.
M03TOMY K3MTMBHbIE CTPAXOBLUMKKU NOCTENEHHO CTaAu NepemMeLLaTbCs B OPLUOPHbIE HOPUCAMK-
unK, Takne Kak bepmyackre 1 KarivaHoBbl OCTPOBa, OcTpoBa [epHcu, MaH, Maabta 1 Axepcu
1 Ap. Co BpEMEHEM B HUX ObIAM NMPUHATLI 3aKOHbI, PENYAUPYHOLLME KIMTUBHOE CTPAxoBaHUe.

3allylleHHble COTOBbIE (MAM SiUeeUHble) KOMMaHWK® NPEeACTaBASIlOT coB0M AanbHeMLlee
pa3BuTME 3TON MAeu. NepBoHaYaAbHO NpaBoBasi CTPYKTYpa TakUX KOMMaHWi 6bina pa3pabo-
TaHa B [epHcu B 1997 r., a 3aTeM aHaAOTMUHbIE 3aKOHbI ObIAM MPUHSATLI B APYTMX OGLUIOPHbIX
IOPUCAMKLMAX B KauecTBe pasjpena KOprnopaTMBHOMO 3aKOHOAATEAbCTBa®. HoBas CTpykTypa
oKasanach XOpoLLOo NpucnocobAeHa AAS pelleHns NPobAEM KINTUBHOIO CTPaxoBaHUs, a 3aTeM
CTana NPUMEHATbCA B chepe CTPYKTYPUPOBaHHbLIX GUHAHCOB M yNpaBAEHWUA MHBECTULMSIMU.

3awpyueHHas cotoBast komnaHus (3CK) BkAouaeT B cebs SAPO M HEKOTOPOE KOAMYECTBO
COT, AU SIYEEK, KOTOPbIE IOPUANYECKU HE3ABUCHMMbI APYT OT Apyra. Y KaXXAOM COTbl MMELOTCA
CBOW aKTUBbl U 06513aTEABCTBA, NMPUYEM aKTWBbI TOM UAM MHOW COTbl HE MOTYT BbITb MCMOAL30-
BaHbl AAA MOraleHus 0653aTeAbCTB APYroM; aHaAOTMUYHbIM 06pa3oM akTUBbI 1 06a3aTeAbCTBA
finpa HE3ABUCHMMbI OT aKTMBOB M 00653aTeAbCTB Aueek. 3CK MOXET SMUTMPOBATb akUMW, Npu-
BA3aHHbIE K TOM MAM MHOM siuelrike — coToBble akumu (cell shares). Cama cotoBas KOMNaHWs
ynpaBASieTCsl €AMHbIM OpraHom (npasaeHrem). 3CK peructpupyetca B COOTBETCTBMM C 3aKO-
HOAATEABCTBOM O KOMMaHWAX, @ He O CTpaxoBaHWK, a 3aTeM MOAyYaeT CTPaxXOBYHO AULIEH3MIO.
B cAyuae 6aHKpPOTCTBA OAHOM M3 AUEEK KPEAUTOPbI MOTYT NPETEHAOBATbL Ha €€ aKTWBbI, HO He
Ha aKTUBbI APYTUX SSUEEK MAM SIAPA (XOTS B HEKOTOPbIX CAyUasx B3blCKaHWe MOXET obpallaTtbesi
Ha akTmBbl Aapa 3CK). B atom cMbicae npaBoBas cTpykTypa 3CK npeactaBasieT coboi BapuaHT
pPa3BUTMA 00LLEN MAEU OTPAHWUYEHHOM OTBETCTBEHHOCTHE,

MHkopnopupoBaHHaa cotoBast komnaHusa (MCK) npeactaBaseT coboit BapuaHT NoA0OHOM
CTPYKTYPbl, B KOTOPOM COTbI SIBASIKOTCS HOPUAMYECKUMU AnLaMK. OpHako B obuiem caydyae 3CK
AASI CO3AAHUSI COTbI HE TpebyeTea ee perncTpaums Kak opUAMUYECKOro AULLa.

Mpu NpMMEHEHMM B CTPAXOBOM OTPACAU Kaxaas oTaeAbHas auveirka 3CK (MCK) moxeT uc-
NMOAb30BaTbCA B KQUECTBE KANTUBHOM CTPAXOBOW KOMMAaHUKU. AN 3TOFO MPOM3BOAUTCS IMUCCUSA
COOTBETCTBYIOLLIMX COTOBbIX aKLMIA, KOTOPbIE MPOAAOTCS BU3HECY, HYXAQOLLEMYCS B KIMTUB-
HOM cTpaxoBaHWUW. Taknum 06pa3oM y MOCAEAHEro oTnapaeT HEOOXOAMMOCTb perncTpaumm cob-
CTBEHHOW CTPAX0BOW KOMMaHWK, YTO CYLLLECTBEHHO CHUXAET U3AEPXKM, CBSI3aHHbIE C obecne-
yeHneM cebsa KaNTUBHbIM CTpaxoBaHWeM. o cyTn pena, 3CK «caaeT B apeHAy» TakoMmy BrU3Hecy
roTOBYIO K3MTUBHYK CTPAxoBYD KOMMNaHWIO (0becneunBas ee cBoel AMUeH3nel). Aapo 3CK

4 B MMPOBOM MpaKTUKE MCMOAL3YIOTCS M APYrMe TEePMMHbI, HaMpUMep «KOMMaHUs C Pa3AeA€HHbIM CYETOM»
(segregated account company), «cerperupoBaHHas cotoBas KoMnaHus» (segregated cell company) n «koMnaHus
C pasaeneHHbIM roptperem» (segregated portfolio company). Pycckasi TepMUHOAOMMSA MOKa He YCTOSIAaCh; CAO-
BO cell MOXeT NepeBOAUTLCS M KaK «CoTar», U KaK «sderika» (CM., Hanpumep, HeopULMaAbHbIM PYCCKMIA NMEPeBoA 3
akoHa Pecnybanku Cerilueabckue OCTpoBa 0 MEXAyHapOoAHbIX kommnaHusx. URL: https.//offshore.sc/ru/ibc-act/.
B Hacromueﬁ CTatbe 3TW BapHaHTbI rnepeBoAa UCIMOAb3YHOTCA Kak B3anuMo3aMeHsseMble.

5 anMepr TaKnX 3aKOHOAAQTEAbHbIX aKTOB U HOPM: AOMOAHEHNE K 3aKOHY O KOMMaHUAax PeCI'lyﬁl\MKM Manbta
(Subsidiary Legislation 386.13. Companies Act (Incorporated Cell Companies Carrying on Business of Insurance),
Legal Notice 558 of 2010, as amended by Legal Notice 392 of 2015. URL: https.//legislation.mt/eli/sl/386.13/
eng/pdf); uactb 18D 3akoHa ocTpoBa Axepcu o komnaHusax 1991 r. (Companies (Jersey) Law1991. URL: https://
www.jerseylaw.je/laws/revised/Pages/13.125.aspx), a Takxe COOTBETCTBYIOLUME MOAOKEHUS 3akoHa Ne 2 0 Komna-
Husix MexayHapoaHoro puHaHcoBoro ueHTpa Aybau 2009 r. (DIFC Companies Law 2 of 2009. URL: https.//www.difc.
ae/files/5314,/5448/9175/Companies_Law_DIFC_Law_No._2_of_2009.pdf) u rA. 12 cBoAa npaBuA 0 KOMMNaHMSX
ToM xe ropucankumm (DIFC Companies Regulations. URL: https://www.difc.ae/files/5914/5449/6592/Companies_
Regulations.pdf).

¢ Aetaam npasBoBoro peryasmpoBaHus 3CK (MCK) B obLLem cayyae U B CTPaxoBoM OGU3HECe B YaCTHOCTM CM.
B [Issues IAIS, 2006. Appendix 2; IAIS, 2015; Moss G., 2001].

72 ®uHaHCcoBbIN XXypHaa * Financial Journal « Ne4 » 2021



CoToBble KOMMNaHUU KaK MOAEAb MeXaHU3Ma CHUWKEHUA CaHKLMOHHbIX PUCKOB

NPUHUMAET Ha cebs BbINOAHEHWE LIEAOTO pPsiaa 00513aTEALCTB, NOPOXAAEMbIX TPeboBaHUAMM
3aKOHOAATEABCTBA, aAMWHWUCTPATUBHbBIX QYHKLMI U Ap.

Takum 06pa3oM, AN CHUXEHUS PEFYASITOPHOrO BpeMeHn B OTpacAaX GUHAHCOBOIO CEKTO-
pa, npumeHstoLLmx moaenb 3CK (MCK), 6bina n3obpeteHa U BHeApEHa HOBasi NpaBoBasi CTPYK-
Typa, NpeAycMaTpuBatoLLan «pacluenAeHmer» npaB U 06s3aHHOCTEN TPAAMLIMOHHOW Koprnopa-
UMK C OrPaHMUYEHHON OTBETCTBEHHOCTbIO. [MOAOOHBINM MOAXOA, BEPOSATHO, NPUMEHUM mutatis
mutandis 1 K APYrMM BMAGM PEryASTOPHOro 06peMeHEHUs, B YaCTHOCTH, €ro MOryT UCMOAb-
30BaTb CTPaHbl, CTaBlWNE 0ObEKTOM GUHAHCOBbLIX CAHKLUMIM AN CHUXEHUA PUCKA BTOPUUHbIX
N 9KCTEPPUTOPHUAABHbBIX CAHKLMI AN BU3HECOB, AEMCTBYHOLLIMX B UX FOPUCANKLMM.

Kak nokasblBatOT COBPEMEHHbIE UCCAEAOBAHUSA, IGDEKTUBHOCTb TAKOTO POAA CaAHKLMI AAS
roCyAapPCTB-MHULMATOPOB OCHOBaHa rAaBHbIM 06pa3oM Ha aCUMMETPUUHOM pacrnpeAeneHnn
CUAbI B CETAX, POPMUPYEMbBIX MPEUMYLLIECTBEHHO B3aMMOAENCTBUSIMU HEFOCYAAPCTBEHHbIX aK-
TOPOB. K UMCAy TakUX CETEN OTHOCATCA B NEPBYIO OUYEPEAb CUCTEMA KOMMYHUKALMA B paMKax
dMHAHCOBOW CUCTEMbI, @ Takxke BceMUpHasa MHOOPMALIMOHHAs CETb MHTEPHET U TAobanbHasn
ToproBo-noructnyeckas cetb [Farrell H.,, Newman A. L., 2019]. ToT ¢akT, 4To KAHOUYEBbIE Y3AbI
(xabbl) 3TUX CeTel B pe3yAbTate B OCHOBHOM CMOHTAHHOMO PbIHOYHOMO Pa3BUTUS OKA3aAUCh
B OMPEAENEHHbIX IOPUCAMKLMAX (B nepsyto ovepeab CLUA n EC), poaeT aTUM rocyaapcrteam M
06beANHEHMAM BO3MOXHOCTb aCMMMETPUUHOIO BO3AEMCTBUA HA YYaCTHUKOB CETEN M3 APYTUX
HOPUCAUKLMIA. ECTECTBEHHBIM OTBETOM FOCYAAPCTB, CTaBLUMX 06BbEKTAMU CaHKUMIA, UAU CTPAH-
MWLLEHEW, ABASETCS CTPEMAEHUE CAEAaTb MPEANPUATUS M OPraHn3aLMn CBOEN HOPUCANKLMMK,
MoOryL1e cTaTb NoTEHUMAAbHBIMU 0O6bEKTAMKU CAHKLIMOHHOTO MHPOPCMEHTA, MO BO3MOXHOCTH
Henpo3payHbIMU AAA BHELLIHWUX GUHAHCOBBIX PErYyAATOPOB U HabAlOAGTEAEN.

CTpyKTYpbl TMNa COTOBbIX KOMMAaHWIA MOIYT MOTEHUMAABHO MPEAOCTABUTb TAaKME BO3MOX-
HOCTU, TaK KaK MO3BOASIOT GYHKLMOHUPOBATb OTAEAbHbIM OBU3HEcaM (cotam, WAM siUeiikam)
B paMKax Takux «30HTUUHbIX» KOMMNaHWI pAaxe 6e3 06pa3oBaHMA NOAHOLEHHOIO FOPUAUUYECKOTO
AMLA B TPAAMLMOHHOM MOHWMaHUKW AMBO B YCAOBMAX PAAMKAABHO CMSAMYEHHbIX TpeboBaHUM
K OTYETHOCTU. ITO NO3BOAUAO Obl CAEAATb COTbl HEMPO3PAUHbIMU AN BHELLIHWX aKTOPOB Mpw
COXpPaHEHMU UX MOAKOHTPOALHOCTU COOCTBEHHON FOPUCAMKLIMK CTPAHbI-MULLIEHW WU NPO3PaYHO-
CTV AASE COBCTBEHHbIX PErYAATOPOB. 10 CyLLecTBy peyb MAET O CO3AAHUM HEKUX KBa3MOLIOP-
HbIX OPUAMYECKMX PEXMMOB, KOTOPbIE, OAHAKO, B OTAMUYME OT 0ObIYHbIX BHYTPEHHMX OPLLIOPOB
npu3BaHbl 0cAabUTb He COOCTBEHHOE, @ BHELLIHEE PEFYAATOPHOE AABAEHME.

3AKAOYEHUE

®UHAHCOBbIE Y 3KOHOMMWUYECKWE CaHKUMK YXKE CTaAu MPUBbIYHLIM IAEMEHTOM MeXAYHaPOA-
HOro /\aHAUJad)Ta, N BpPAA AU CTOUT OXMAATb, YTO 3TO NOAOXEHWEe U3MEHUTCHA B 0603pMMOM
byayliem. 3apada MWHWMU3ALMKM COOTBETCTBYIOLUMX PUCKOB AAA Bu3Heca OyaeT peryasp-
HO BCTaBaTb Mepes POCCUMMCKUM FOCYyAAPCTBOM W BU3HEC-COOOLLECTBOM, M3 UYEr0 BbITEKAET
0O6beKTMBHaA I'IOTpeﬁHOCTb B (DVIHaHCOBbIX MHHOBaUUAX, MO3BOAAIOLLNX €€ peLlaTb.

3allMLIeHHasn ¥ MHKOPMNOPUPOBaHHas COTOBasi KOMMAHUSA — OAHA M3 BO3MOXHbIX GUHAH-
COBbIX MOAEAEN B 3TOW cdepe. BepositTHo, oHa B HanbBOAbLUEN CTEMEHM NPUCMNOCOBAEHA AASI
CHUXEHUSI PUCKOB, CBSI3aHHbIX C CAHKLMSIMWU NPOTUB OpraHu3aumi, AEMCTBYIOLWMX Ha onpeae-
AEHHbIX TepPPUTOPUSX (Kak, Hanpumep, B CAydae OBAOKMPYHOLLUMX CaHKLMIM MPOTUB KOMMaHWM,
AencTBytOLLMX B KpbiMy M CeBacTonone). OAHako MCMoAb30BaHWE 3TOM MOAEAU NOTPEOBOBaN0 Obl
B NEPBYIO OUEPeAb CO3AAHMSA NPABOBbIX YCAOBUIM, UTO MPEANOAAraeT BHECEHWE COOTBETCTBYHO-
LLMX M3MEHEHWI B CUCTEMY IPaXXAAHCKOTO NpaBa, a Takxke B HanoroBoe, 6aHKOBCKOE, CTPaxoBoe
W APYroe peryAMpoBaHue, kacatoLLeecs NoBCeAHEBHOM AEATEABHOCTM POCCHUIACKOTO B13Heca.
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AHHOTauusa

3a nocaeaHme roabli BO3pOCAO KOAMYECTBO OTO3BaHHbIX AMLEH3UI M [TPOM3OLLUAO YBEAMYEHME KOHLIEHTPA-
LMK CTPaxoBOro pbiHKa, YTO MOXET HeraTMBHO CKa3aTbCsl Ha CTPaxoBbIX OpraHu3aumsix. B HacTosILLmi
MOMEHT OTCYTCTBYET ONTUMaAbHasi MOAEAb, MPOrHo3upyroLas 6aHKPOTCTBO CTPaxoBbiX KOMMaHui B Poc-
cuun. MccrepoBaHne HeobXoAMMO, UTOBbI C BbICOKOM TOYHOCTLIO OLEeHMBaTb GUHAHCOBYH CTabUALHOCTb
B A@HHOM CEKTOPE, UTO 0COBEHHO aKTyaAbHO B NMepUOA crasa 3KOHOMMUKH.

LleAbto paboTbl IBASIETCSA BbISIBAEHME KAOYEBbLIX (aKTOpOB, CTUMYAUPYIOLLMX BAHKPOTCTBO CTPaxOBbIX
KoMMaHui. B xoae nccaeaoBaHWs OHM anpobupoBaHbl My MOMOLLM MOAEAM, KoTopas 0bAaAaeT Xxopo-
ek MPOrHO3HOM CUAOH. B cTatbe oTpaxeHbl TeOPETMYECKME OCHOBbLI GaHKPOTCTBA M MPOaHaAM3UpPo-
BaHbl MOAEAU MpeACKaldaHns 6aHKPOTCTBA Pas3AMUHbIX aBTOPOB. BbiA Takxe MpPoBEAEH 3KOHOMETpUYe-
CKUI aHaAM3 AaHHbIX U 10CTpoeHa logit-MOoAeAb, Ybsi MPOrHO3Has cAa bbiAa MPOBEPEHa Ha OTAEAbHOM
TECTOBOM BbIOOPKE CTPaxoBLUMKOB. Kpome Toro, 6bIAM MCIOAb30BaHbl aAropUTMbl CAyYyariHOro Aeca
M 6UMHaApPHOIro KAaccUrKaLMOHHOIo AepeBa. Pe3yabTaTbl MCCAEAOBaHMS MOKa3aAM, UTO CUAbHOE BAMS-
HWe Ha 6aHKPOTCTBO CTPaxoBbIX OpraHU3aLMi OKa3biBaroT KOSPPULUMEHTLI U3 rpynbl nokalarener du-
HaHCOBOW YCTOMUMBOCTU M CTPAXOBOM KOIPPULIMEHT, paBHbINM OTHOLLIEHUKO 0O6bemMa CTPaxoBbIX NpemMmi
K YUCTOM MPUOBLIAU.

KaroueBble caoBa: 6aHKPOTCTBO, CTPaxoBble opraHu3daLmm, logit-moaeb, aaroputM GMHapPHOro KAaccH-
(PMKaLMOHHOIo AEpEBa, METOA CAYHalHOro Aeca
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Abstract

This work is devoted to creating a model which could predict bankruptcy of Russian insurance
companies. The aim of the study is to build a model based on panel data; its final version should have a
good predictive power. Said topic is relevant because the number of revoked licenses has changed a lot
over the past few years — this situation may influence both insurance organizations and the population
in a negative way. The paper reflects the main characteristics of bankruptcy as well as analyzes the
bankruptcy prediction models which have been made by various authors since the 20th century. In the
practical part of the study, an econometric analysis of the collected data was carried out and a logit
model was built. The model’s predictive power was tested on a sample of insurers. In addition, a random
forest algorithm and a binary classification tree algorithm were used. As a result, it was discovered that
the volume of insurance premiums to net profit ratio, which could be calculated only for insurers, and
financial stability coefficients influence insurance companies’ bankruptcy the most. Further research
can be expanded by including new, more sophisticated methods, such as neural networks or boosting.
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BBEAEHUE

Cpean HOAbLLOTO KOAMYECTBA MOAEAEN, MPOrHO3MPYIOLLIMX BAHKPOTCTBO OpraHu3aLmnin, Hambo-
A€€ M3BECTHbIMMW M YaCTO UCMOAb3YyEMbIMWU B 3apyOEXHOW NPAKTUKE SABASKOTCS CAEAYHOLLME:
moaenb buepa [Beaver W., 1966], moaenb AnbTMvaHa [Altman E., 1968], moaens Taddaepa —
Tuwoy [Taffler R., Tisshaw H., 1977] n moapenb OnacoHa [Ohlson J., 1980]. OaHako oueHka
BO3MOXHOCTM HAHKPOTCTBA MMEHHO CTPaXOBbIX KOMMaHWM cAabo npopaboTaHa POCCUMCKM-
MW UccrepoBaTeAsiMK. lpu 3TOM OHa HeobxoaMMa AAA BaHKOB-NapTHEPOB, WHBECTOPOB W
AASI OTPebuTeNel CTPaxoBbIX YCAYT. C 3TOM TOUKM 3peHUs Halla paboTa ABAAETCS aKTyaAbHOM
M NPEACTaBASIET NPAKTUUECKUI MHTEPEC AAA ITUX TPEX Tpynm.

3a nocAeaHMEe HECKOAbKO AET UMCAO OpraHuM3aluMi, Y KOTOPbIX OT3biBAOT AWULIEH3WU, CY-
LLLeCTBEHHO MeHsIAOCh (Taba. 1). MpoucxoanT cepbe3Hass 6opbba MexXay KOMMNaHUAMU 3a
60AbLLYIO AOAIO pbiHKa. Hanpumep, B 2016 1 2018 rr. NPOM30LLAO NOTAOLLEHUE ABYX KPYMHbIX
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cTpaxoBwmkoB COMA3om: «BTE CrpaxoBaHue» 1 XACO, adduanpoBaHHyto ¢ PXXA. B byay-
LLEeM 3KCnepTbl OXMAAIOT HOBbIE KPYMHblE CAEAKM MO CAMSIHWMIO W MOrAOLWEHMO. B nepsyto
oyepeAb 3TO CBA3aHO ¢ BCTynAaeHWem Poccun B BTO B 2012 1. 1 HEOBXOAMMOCTBIO MEPEXO-
Aa Ha eBponelickre TpeboBaHWA. KpoMe Toro, Ha CTpaxoBOM pbiHKe Poccuu Bce KOMMaHUu
AOAXKHbI MPUAEPXMBATLCA MOAMTUKM OTKPBITOCTM OTHOLLEHWI (AOMyCKa MHOCTPAHHbLIX KOMMa-
HWUI). AAA POCCUMIMCKMUX CTPAXOBLLMKOB BaXHbIM ABASIETCS AMPEKTMBA «[1AaTEXEeCnOoCOOHOCTb-2»
(Solvency Il). U3-3a Hee B TOM UMCAe yXeCTouatoTesi GUHAHCOBbIE TPEOOBAHMA K CTPAXOBLLUM-
kaM. Hanpumep, ¢ sHBaps 2019 r. BCTYNUA B CUAY PeAepPanbHbIN 3aKOH «O6 M3MEHEHMAX B Op-
raHu3aLmu CTpaxoBoro Aena B PO»: nokasateAb MUHUMaAbHOrO 6a30BOro YCTaBHOMO Kanutana
AASl YHUBEPCAAbHbIX CTPAXOBbIX OpraHusaumii ygeanunacs ¢ 120 maH Ao 300 MAH py6.t Yeune-
HWE KOHKYPEHUMW Y MMNAEMEHTaLMS eBPONENCKUX TpeboBaHWI MOryT NPUBECTU K CEPbE3HbIM
GMHAHCOBbLIM 3aTPyAHEHUAM HEOOABLLMX U CPEAHUX KOMMNAHWIA. MMEHHO NO3TOMY 0COBEHHO
BaXHbIM SIBASIETCS CO3AaHME MOAEAW BaHKPOTCTBA, Hanbonee adpdEKTUBHO NPOrHO3UPYHOLLLEN
HenAaTeXecnocobHOCTb CTPAXOBLUMKA.

Tabamua 1
AvHaMuKa 0T3blBa AMLLEH3UN CTPAXOBbIX OpraHu3auum /
Dynamics of insurance license revocation
fop OT03BaHa (KOA-BO KOMMaHWI) 06Lee KOA-BO KOMMaHUI AOAA 0TO3BaHHbIX AULEEH3WI, %
2020 15 167 8,98
2019 16 194 8,25
2018 27 216 12,50
2017 24 245 9,80
2016 73 305 23,93
2015 70 391 17,90
2014 19 406 4,68

UcTouHuK: Matepuanbl noptara «CTpaxoBaHMe ceroaHs» (www.insur-info.ru/statistics/analytics/?period=year&un
Action=a04&license_status%5B%5D=3) / Source: data from the Strakhovanie Segodnya website.

Mopo6HbIE Npeobpas3oBaHUa MOTYT MPUBECTU K YXOAY UIPOKOB C PbIHKA MAU MOCTABUTb WX Me-
peA GaKToM HeyCTOMUMBOCTU CBOErO GUHAHCOBOIO MOAOXEHMWSA. TakuM 06pa3omM, Halle UCCAe-
AOBaHWE HEOOXOAUMO AASl TOTO, UTOObI pa3paboTath IGGEKTUBHYHO MOAEAb MPOrHO3UPOBAHMSA
H6aHKpPOTCTBA CTPaxoBOW opraHudaLmu. MpPeBeHTUBHbIE MeEPbl HEOOXOANMbBI AAAl COXPaHEHUSA
PbIHOYHOM KOHKYPEHLIMW Ha CTPAXOBOM PbIHKE M HEAOMYLLEHWSA MOHOMOAU3ALMK BCEW ChEpbI.

LieAb uccaep0BaHMA — BbIABAEHUE KAOUEBbBIX GaKTOPOB, C OOAbLLEN BEPOSATHOCTLIO NMPUBO-
ASLMX K BAHKPOTCTBY CTPAaxXoBbIX KOMMNAHWIA. B Xope MCCAeAOBaHUS OHU ByayT anpobupoBaHsbl
npw NOMOLLIY MOAEAK, 0OAAAAIOLLIEN XOPOLLEN MPOrHO3HOM CUAOW. icCAeAOBaTEALCKYHO TMMoTe-
3y GOPMYAMPYEM CAEAYOLLMM 06Pa3oM: B UTOFOBYHO MOAEAb BOMAYT KOIbDOUUMEHTbI U3 FPYNMbl
nokasatenev GrHaHCOBOM YCTOMUMBOCTM U NEPEMEHHbIE, XapaKTePHbIE TOAbKO AAA CTPAXOBOTO
PbIHKA.

B pabote npoaHaAM3npoBaHbl BO3MOXHbIE daKTOpbl 6BAHKPOTCTBA M UCMOAb30BaHbI AAH-
Hble, Ha KOTOPbIX CTPOUTCA MOAEAb. Aanee ByAeT onmncaH MPoLecc aHaAu3a U otbopa Koad-
OULMEHTOB, MOCTPOEHbI SKOHOMETPUUECKUE MOAEAM, MPOTrHO3UPYIOLLME BEPOATHOCTb HACTY-
NAEHUSA HEMAATEXECNOCOOHOCTH, MPOBEAEHA OLIEHKA MPOrHO3HOW CUAbI MOAEAM Ha npumepe
BbIDOPKM CTPAxoBbIX OpraHu3aLmii. B kauecTBe 0CHOBHbIX METOAOB MCCAEAOBAHMA NCMOAL3O-
BaHbl logit-MoAEAb, aATOPUTM CAYUYaMHOIO Aeca M aArOpUTM BUHAPHOIO KAACCUOUKALIMOHHOTO
AepeBa.

1 3akoH o nosbiweHun ¢ 2020 roaa TpeboBaHMi K KanuTaAy CTPaxoBLUMKOB BCTYMMA B CuAY / Banki.ru.
03.01.2019. URL: www.banki.ru/news/lenta/?id=10809668.
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TEOPETUYECKHUE OCHOBbI BAHKPOTCTBA U METOADbI ErO NPOrHO3MPOBAHUA

CornacHoO 3aKOHOAATEABLCTBY MOA MOHATUEM «BAHKPOTCTBO» NOAPa3yMeBaeTCs NPU3HaHHas ap-
OUTPaKHBIM CYAOM HECMOCOBHOCTb AOAKHMKA B NMOAHOM Mepe MOKPbITb AeHEXHble 06A3aTeNb-
CTBa KpeAuTopam, BbIMOAHWTb 06A3aTEALCTBO MO yrAaTe 06si3aTeAbHbIX NAATEXEN, BbIXOAHBIX
nocobuii MAK 3apaboTHOM MNAaThl paboTaBLumx/paboTatolmx AULZ. Takum 06pa3omM, UCXOAS K3
Ha3BaHMWA 3aKOHa NOHATUA «GAaHKPOTCTBO» N «HECOCTOATEABHOCTb» IBASOTCS TOXKAECTBEHHbIMM,
XOTA GaKTUUYECKM MOHATUE «BaHKPOTCTBO» LMpPe. OHO MOXET BOMpaTh B ceb51 pa3Hble NpU3HaKku
N XapaKTEPUCTUKK, KOTOPbIE SIBASIKOTCSI OCHOBaAHUEM AASl €M0 Pa3AEAEHUsT Ha BUABI. B Halwem
MUCCAEAOBaHMM Mbl ByaeM paccMmaTpuBaTb peabHoe 6aHKPOTCTBO, TO €CTb MPOLECC, B X0AE
KOTOPOro KOMMaHWUS NpeKpaLlaeT CBOK AEATEABHOCTb M3-3a HEMAATEXECMOCOOHOCTH, KOTOPYHO
HEBO3MOXHO NpeoponeTb [Hukonaesa W., MantoBuHa A., 2014]. Mbl pacCMOTPUM TOABKO OAHY
CTOPOHY 3TOr0 CAOXHOTO npoLecca.

Hamu 6biA NnpoBeAeH aHaAM3 paboT pa3HbiX MCCAEAOBATEAEN, KOTOPblE 3aHUMAAUCh pas-
paboTKOM MOAEAEN, MPOTrHO3UPYIOLLMX BAaHKPOTCTBO. AAA yA0DCTBA UCCAEAOBAHUA Mbl Pa3buAm
WX Ha YCAOBHbIE TPU rpynnbl. K nepBoi rpynne 6biAM OTHeCeHbl paboTbl bruBepa [Beaver W.,
1966], AnbTmaHa [Altman E., 1968] n Taddaepa — Tuwoy [Taffler R., Tisshaw H., 1977]. MNepe-
YMCAEHHbIE MOAEAUN ABAAIOTCA OAHUMUM U3 NEPBbIX, B KOTOPbIX OblAa 3aTPOHYTa NpobAema npo-
rHO3MpoBaHWA 6aHKPOTCTBA GUPM. ITU PabOTbl MOCAYXMUAK TOAYUKOM K Pa3BUTUIO AQHHOW TEMbI
M CO3AAHUIO HOBbIX MCCAEAOBAHUIM APYTMMUM aBTopamMu. HecmoTpst Ha 310, B HUX HabAtopaeTcst
PSIA HEAOCTATKOB, K KOTOPbIM MOXHO OTHECTU CAEAYHOLLME: OFPaHUUYEHHOCTb NPU MCMOAL30BA-
HUW AASE POCCUMCKUX KOMMA@HWM, KOHLEHTPALMA Ha NMPOU3BOACTBEHHbLIX KOMMNAHUAX, HAAUUME
30Hbl HEOMPEAEAEHHOCTU (PUPMa HE MOXET OblTb MPUUUCAEHA HU K MAATEXECMNOCOOHbLIM, HU
K 6aHKpOTaM), CAOXHOCTU B MHTEPNPETALMU KOIGOULMEHTOB, NOAYUEHHBIX AASI HE3AaBUCUMbIX
nepeMeHHbIX.

Co BpemeHem uccaepoBatenn nepelwiam ¢ MDA-aHann3a K nocTpoeHuto logit- namn probit-
MOAEAEN, KOTOPble HUBEAUPOBAAW HEAOCTATKM MHOXECTBEHHOTO AMCKPYMUWHAHTHOIO aHaAM3a.
3™ MoaeAr obbeArHEHbBI BO BTOPYHO rpynny: MoaeAn OacoHa [Ohlson J., 1980], 3mueBcKoro
[Zmijewski M., 1984] n bapHuBa — Xepw6baprepa [BarNiv R., Hershbarger R., 1990].

OpHako yxe B 2000-x . NPOAONKUAUCE UccAepoBaHUA logit- n probit-metopos. CootBeT-
CTBEHHO, MOXHO BbIAEAWUTb YCAOBHYO TPETHIO IPyNMy, B KOTOPYO NonaAn MoAeAr AAbTMaHa —
Cabato [Altman E., Sabato G., 2007], XaaHoBa — AdaHacbeBon [XpaHoB B. O,
AdaHacbeBa 0. A., 2011], CupupatraHapoHkyHa — MaTtTapatammaca [Sirirattanaphonkun W.,
Pattarathammas S., 2012] n ®epopoBoit — MureHko — AoBxeHko [Pepoposa E. A. u ap.,
2013]. HecmoTps Ha TO UTO HEKOTOPbIE MOAEAM AOCTaTOUYHO HOBbIE, KaXAas M3 HUX OCHOBaHa
Ha onpeAeneHHOoM BbIBOpKe KOMMNaHWM AN ONPEAEAEHHOM CTpaHbl. Tak, HM OAHA U3 MoAeAer
He bblna co3AaHa AAS MPeACKa3aHMsA 6aHKPOTCTBA MMEHHO Ha NPUMEPE CTPaX0BbIX KOMMaHWM
B Poccuu, a 3HauuT, OHM MaAONPUMEHUMbI B 3TOM CEKTOPE 3KOHOMUKH.

CTOUT OTMETUTb, UTO B HAaMBOAEE COBPEMEHHbIX UCCAEAOBAHMUAX aBTOPbI YAEASIOT BHUMA-
HUE NepeoLEeHKe YXXe CO3AaHHbIX paHee MOAEAEN B PEAAUSIX SKOHOMMK Pa3HbIX CTpaH Ha npw-
Mepe HOBbIX BbIOOPOK dMpM. ITO MOXHO HabAloAaTb B MccaepoBaHusx [Lawrence J. et al.,
2015], [Singh B., Mishra A., 2016], a takxe [0z I., Simga-Mugan C., 2018].

Takum 0b6pa3oM, He CyLLECTBYET YHMBEPCAAbHON MOAEAM. Ee cBOMCTBA MOTyT OTAMYATLCS
B 3aBMCMMOCTM OT ONPEAEAEHHOIO0 SKOHOMMWYECKOIO CEKTOPa UAM OT OTAEABHOIO perMoHa. Kpo-
Me Toro, Hanbonee adpGEeKTMBHON MOAEABIO BOALLLMHCTBO aBTOPOB NPMU3HAIOT logit-Moaenb, Tak
Kak OCTaAbHble METOAbI HE 0OAAAAIOT BbICOKOM MPEACKA3aTeAbHOM CUAOK. Kak npaBUAO, UCCAE-
AoBaTeAn oTbrpatoT GUHAHCOBbLIE MOKa3aTeEAU AASI MOCTPOEHUS MOAEAEN U3 KOIDDULMEHTOB
AMKBUAHOCTH, PeHTabenbHOCTH, GUHAHCOBOM YCTOMUMBOCTH U AEAOBON aKTUBHOCTMU.

2 @3 «0 HecocTosiITeAbHOCTH/6aHKpoTCTBE» OT 26.10.2002 Ne 127-03 (pea. ot 08.01.2020).
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OAHOM M3 BaxHeWWwmx 3apay baHka Poccumn siBAsieTcst NOBbILWEHWE KOHKYPEHTOCMOCOBHOCTH
M MHBECTUMLMOHHOM NPUBAEKATEABHOCTW CTPAXOBOMO pbiHKa. lMpu 3TOM Ha pbIHKE CTpaxoBa-
HUSA MOXHO BbIAEAUTb PSAA ACMEKTOB, KOTOpble TPeOYIOT BMeELIATEAbCTBA U/UAWM MOCTOSIHHOTO
KOHTPOASA. OHW MOTYT CYLLECTBEHHO NMOBAMATb HA COCTOSIHWE CTPAxOBbIX OpraHmdaumii. K HUm
OTHOCATCA: HECOBEPLUEHCTBO CUCTEMbI YNIPABAEHUS U PETYAMPOBAHUSA, CAOXXHOCTU NPU BHEAPE-
HUKW UMPPOBU3ALUU U MAKPOIKOHOMUYECKUE PUCKU. AAA PELLEHUS BblLLENEePEYNCAEHHbBIX NPO-
6AeM peanusyroTCst ONpeAeAeHHble NpoueAypbl. Hanpumep, ceropHa baHk Poccum nocteneHHo
NPOBOAMT BHEAPEHWE KOHLEMLMU PUCK-OPUEHTUPOBAHHOIO MOAXOAA K PETYAMPOBAHMIO CTPaxo-
BOW AEATEAbHOCTM, OCHOBaAHHOM Ha €BPONENCKOM AOKYMeHTe Solvency Il. AaHHas KoHuenuusa
OCHOBaHa Ha MeXAYHapOAHOM OMbITE U HaNpPaBAEHA Ha PELUEHUE CAEAYOLIMX 3apau.®

1. lMNoBbllIEHWE YPOBHSI AOBEPUA K CTPAXOBbIM OpraHn3auusm BCAeACTBUE HBonee addek-
TMBHOIO yyeTa WMHTEPECOB CTpaxoBaTeAel, 3acTpaxoBaHHbIX AUL, U BbIroponprobpeTaTenels;
CHUXEHWE prcKa BAaHKPOTCTB KOMMAHWI W NOBbILLEHWE GUHAHCOBOW CTAaBUABHOCTM CTPAX0BOroO
PbIHKa.

2. ObecneyeHne NPO3paYHOCTM CTPAXOBbIX OPraHM3aLMi, UTO MOAOXKMTEABHO MOBAMSET Ha
X UHBECTULIMOHHYIO NPUBAEKATEABHOCTb.

3. MNMpUMeEHEHNE MEXAYHAPOAHBIX MPAKTUK HA POCCUIMCKOM PbIHKE, YTO MO3BOAWUT OOMEHW-
BaTbCA OMbITOM C MHOCTPAHHbLIMU PEryASTOpaMu U OpraHaMun Hap3opa 3a CTPaxOBbIM CEKTO-
pom. CTpaxoBblM OpraHU3aLMsaM U PETYAATOPY CAEAYET YAEAUTb ocoboe BHUMaHWe TpeboBa-
HUSAM AMpPeKTUBbI «MaatexecnocobHocTk» (Directive Solvency Il). 3T0T AOKYMEHT oLieHUMBaeT
GUHAHCOBBIN CTATYC CTPAxXOBLUMKA C YYETOM PUCKOBBIX COCTaBAAMOLLMX. HecobatopeHUe Tpe-
60BaHWI AMPEKTUBBI TAKXE MOXET ObITb CYyLLECTBEHHbIM GaKTOPOM, BAMSAIOLLMM Ha MAaTexe-
CNoCcoBHOCTb KOMMaHWMK.

OMUCAHME NEPEMEHHBbIX

CyuwiecTByeT BOAbLLIOE KOAMYECTBO MCCAEAOBAHWM, 3aTparMBatoLLMX TEMY NMPOrHO3MPOBaAHUS
6aHKPOTCTBA, B KOTOPbLIX aBTOPbl aHAAU3MPYIOT U BbIOMPAOT KOIGOULMEHTHI, BOLLEALLNE B
dMHaNbHYO MOAEAb. PaboTbl 6a3npytoTcs Ha AaHHbIX N0 PUPMaM M3 PasHbIX OTPACAEN U CO-
AepxaT dUHaHCOBbIe KO3ODULMEHTbI, KOTOPbIE OKa3blBatOT HaMBOAbLLEE BAUSIHUE HA BEPOSIT-
HOCTb HaHKPOTCTBA MCCAEAYEMBIX KOMMaHWIA. B cTatbe AeMelleBa 1 TuxoHoBoM [AemelleB b.,
TuxoHoBa A., 2014] paccMaTpUBaAMUCb Pa3AUUHbIE METOAMKK COCTaBAEHWUSI Habopa 06bSCHAD-
LLUMX NepemMeHHbIX. [0 MHEHUWIO aBTOPOB, Ay4LLMi cnocob — Bbi6op HarboAee YacTo BCTpeyato-
LLIMXCA B APYTMX UCCAEAOBaHMAX NepeMeHHbIx. B pabote XXaaHoBa 1 AdpaHacbeBow [)KaaHoB B.,
AdaHacbeBa 0., 2011] Takxe NPUMEHANCA aHaAM3 YacTOTbl UCMOAB30BaHUA KOIGOULIMEHTOB
APYTUMU UCCAeAOBaTEAIMU. TaknM 06pa3omM, HaMu ObIAO NMPUHATO PeLLeHUe Co3AaTb NepBo-
Ha4yaAbHbIV CMUCOK MEepPEeMEHHbIX, OCHOBbIBAsCb Ha WX MOMNYAPHOCTM cpear paboT pasHbix
aBTOpOB. Kpome yxe pacCMOTPEHHbIX MOAEAEN B aHaAM3e yvyacTBoBaAM Mopenn: Tadpdaepa
[Taffler R., 1983], ®yamepa [Fulmer J. et al., 1984], CnpuHrenTta [Springate G., 1978],
AaBbipnoBol — beankoBa [AaBbipoBa [, beankoB A., 1999], 3aiiueBow [3aiueBa 0., 1998],
Hama — AxuHHa [Nam J-H., Jinn T., 2000], MuHyccu [Minussi J. et al., 2007], Yeccepa
[Chesser D., 1974], AmHa — Nbecce [Lin L., Piesse J., 2004], EBcTponosa [EBcTponos M., 2008],
XavpapwunHon [XavpapwuHa I, 2009], XaHTepa — WcaueHkoBow [Hunter J., Isachenkova N.,
2001], MpywmHcku [Gruszezinsky M., 2004] n Ayrosckon [Lugovskaya L., 2010]. Takxe
6biAn p0BaBAEHbl Te PUHAHCOBbIE NMEPEMEHHbIE, 3HAUYEHWUA KOTOPbIX, Ha Hall B3rAfA, MO-
ryT 6biTb BaXHbl NPW NPOrHO3MPOBaHUKU BaHKPOTCTBA. CNMCOK GUHAHCOBBIX XapaKTepPUCTUK
NnpeACTaBAEH B TabA. 2.

3 KoHuenuusi BHEAPEHUS] PUCK-OPUEHTUPOBAHHOIO MOAXOAA K PEryAMpoOBaHUIO CTpaxoBoro cexktopa // LeH-
TpanbHbIk 6aHk P®. URL: https://www.cbr.ru/Content/Document/File/41412/concept_solvency_Il.pdf.
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Tabanua 2
duHaHcoBble KO3PPULMEHTbI AN PUHAHCOBLIX KOMMaHUN /
Financial coefficients for financial companies
lpynna KoadpdumumneHt
KoadpdurumeHTbl PeHTabenbHOCTb COBCTBEHHOTO Kanutana = YUnctas npnbbinb / COBCTBEHHbIV KanuTan
peHTabensHOCTH PeHTabeAbHOCTb akTBOB = MpHbbIAL A0 HAaAOTO0BAOXEHUS / Bantota 6anaHca

PeHTabenbHOCTb Npoaax (onepaumoHHas) = Mpubbiab ot npoaax (EBIT) /
Bbipyuka o1 npoaax

KoadpduumneHTsl KoaddpurumeHT 3aemHoro kanutana = 3aeMHblivi kanutan / MaccuBbl
$uHaHCOBOM YpoBeHb AOATOBOI Harpysku = AoAr / EBITDA
YCTOMYMBOCTH

Bbipyuka ot peanusaummn / AKTUBbI

KpaTkocpouHble (TekyLLMe) obasaTtenbcTsa / AKTHBbI

KoadpduumeHT MoBUABHOCTM 06OPOTHBIX CPEACTB = Hanboree MOBMAbHAA YacTb
000POTHBIX CPEACTB (AEHEXHbIX CPEACTB M GUHAHCOBBIX BAOXEHWUI) /
06LL@sa CTOMMOCTb 060POTHBIX aKTUBOB

KoadpuumeHT GUHaHCOBOM aBTOHOMKMU (HE3ABUCUMOCTH) = COBCTBEHHbIN Kanutan /
Bantota 6anaHca

Mokasatenb GpUHAHCOBOTO pUcka = 3aeMHble cpeacTBa / COBCTBEHHbIN KanuTan U pe3epBbl
KoaddurupeHT nokpbiTus npoueHToB = EBIT / MNpoueHTbl K ynaate

OTHOLLIEHME CyMMbI TEKYLLMX aKTUBOB K 06LLel cymme 00513aTeAbCTB =
060pPOTHbIE aKTWBbI / 3a€MHbII KanuTaa

Bbipyuka oT peannsaumnm / 3aeMHbli kanutan
Yuctas npubbinb / AKTUBbI
Kpeantopckasn 3aA0AKeHHOCTb / Aebutopckas 3aA0NKEHHOCTb

KoaddpuupeHT maHeBpeHHOCTM coBCTBEHHOMO KanuTtana = CobCTBEHHbIM 060POTHbIN
kanutan (O6opoTHbIe akTHBbI — KpaTkocpouHble 06si3atenbcTBa) / COOCTBEHHBIN Kanutan
Leverage = NOAT (KpaTkocpouHble + AOATOCPOUYHbIE 06A3aTEABCTBA) /

CoOCTBEHHbBIV Kanutan

KoadduupmeHTbi OTHoLEeHKe yucToro paboyero Kanutana (060POTHOMO KanuTana) M akTMBOB =

naarexecnocobHoctv | (06opoTHble akT1Bbl — KpatkocpouHble 06s3ateAbcTsa) / AKTUBbI

1 AMKBUAHOCTH KoadGULIMEHT TEKYLLIEN AMKBUAHOCTH = OBOPOTHbIE (TEKYLLME) aKTUBbI /
Tekylume obs3aTenbcTBa

KoadpdpuumeHTb 06opaurBaeMocTb AeOUTOPCKOM 3aA0NKEHHOCTU = Bbipyuka /

AENOBOM Aebutopckas 3aA0NKEHHOCTb

aKTUBHOCTH ®oHpooTAaUa = Bbipyuka oT npopax / OCHOBHble CpPeACTBa

060paunBaeMocTs 060POTHLIX aKTMBOB = Bbipyuka oT npoaax / OBOPOTHbIE aKTHBbI

UcTouHMK: cocTaBAeHO aBTopamu / Source: compiled by the authors.

AHaAU3 AUTepaTYPbI NMOKa3aA, UTo NopaBAsitollee 6OAbLIMHCTBO aBTOPOB 0bpallaeTca K Ko3dp-
duumeHTam peHTabenbHOCTH, GUHAHCOBOM YCTOMYMBOCTU, NAATEXECNOCOOHOCTU U AMKBUAHO-
CTW, a TakXe AENOBOM aKTMBHOCTW. Mbl MpeAnoAaraem, 4to Kaxaasi M3 rpynmn AOAXHA ObiTb
npeaAcTaBAEHa B d)MHaAbHOVI MoAeAn OAHUM UAU HECKOABKUMM KOS(])(])VILlVIeHTaMVI, TaK KaK KaX-
Aas rpynna xapaktepuayeT GMHAHCOBOE COCTOSIHME KOMMaHUK C pasHbiX CTOPOH. Kpome Toro,
yXecToueHne TpeboBaHU MMEHHO K pa3Mepy YyCTaBHOIO KanuTana, KOTOPbI SIBASIETCSI YaCTbtO
COBCTBEHHbIX CPEACTB, TakxXe ObIAO CYLLIECTBEHHbIM MPK BbiBOpe Nokasatenei.

Tak Kak UCCAeAOBaHUE NMOCBSLLEHO CTPaxX0BbIM OpraH13aumsam, LeaecoobpasHo NpPoBeCTU
aHaAu3 KO3ODULMEHTOB, XapaKTEPHbIX HE TOAbKO AASl KOMMNAaHWIA AOBOM OTPACAM, HO U HEMo-
CPEACTBEHHO AAA CTPaXOBLLMKOB. B TabA. 3 npuBeaeHbl KoaddUUMEHTbI U3 cTaTb BapHuBa
n Xepwbaprepa [BarNiv R., Hershbarger R., 1990], a Takxe k03ddULUMEHTbI, KOTOPblE Hanbo-
A€€e YacTo BCTpevatoTca B TPeboBaHMAX K UHAHCOBOW YCTOMUMBOCTM CTPAXOBLLMKA, BbIABUIa-
eMblx 6aHKaMu. Kpome Toro, Hamu 6bIAO NPUHATO PELLIEHUE O BKAKOUEHWM B MepBOHAYaAbHbIN
CMUCOK NePEeMEHHbIX HEKOTOPbIX KO3GOULMEHTOB, KOTOPbIE MOTYT ObITb BaXHbIMUW B MPOrHO3U-
poBaHWK BaHKPOTCTBA.
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Tabanua 3
®duHaHcoBble KO3(PPULUEHTbI ANA CTPAXOBbIX OpraHusauui /
Financial coefficients for insurance companies

KoaddurumeHTbl

06bem npemuii / Yuctas npubbinb

BbinAaTbl Mo AOroBopam cTpaxoBaHus / O6bem npemuii

YpoBeHb NOKPLITUSI CTPAXOBbIX PE3EPBOB COOCTBEHHbLIM KanutaAoMm
(CobeTBEHHbIN KanuTaa / CTpaxoBble pe3epBbl)

M3MeHeHe COBOKYMHOro obbeMa cbopa CTPaxoBOK NPEMMM 3a OTUETHbIN NEPUOA
YpoBeHb BbinAat

AOAsi NEPECTPAXOBLUMKOB B CTPAXOBbIX pe3epBax
(AOAS NEPECTPax0BLLMKOB B CTPAXOBbIX Pe3epBax No CTPAXOBaHWUIO MHOMY, YEM CTPaxoBaHWE XU3HW /
CTpaxoBble pe3epBbl N0 CTPAX0BaHUKO MHOMY, YEM CTPaXOBaHWE XMU3HM)

TekyLas naatexecrnocobHocTb = CTpaxoBble npeMum / (BbinaaTbl Mo AOroBOpam CTpaxoBaHUs —
Pacxoabl Ha MHBECTULIMM)

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

Kpome dpuMHaAHCOBbIX KO3POULMEHTOB LEAeCO0OPa3HO BKAKOUNUTL B aHaAWM3 1 HEQUHAHCOBbLIE
rokasaTteAn, KOTOpble Takxe MOTyT BAUATb Ha BAHKPOTCTBO opraHu3auun. Mpumepamu NocAeA-
HUX NokasaTenen ABASIOTCA MOAOXKWTEAbHAs AEAOBas pernyTaums U HaAMumMe AMUEH3uK. B wmc-
CAEAOBaHUM Mbl ByAEM MCMOAb30BaTb TOAbKO OAMH MOKa3aTeAb — BO3PACT KOMMAHWK, Tak Kak
AAHHas xapakTepucTka Hauboaee YacTo BCTpeYaeTcs B AUTepaType, B YaCTHOCTM B MOAEAU
NyroBckoi [Lugovskaya L., 2010], a Takxe B pabote AemelleBa v TuxoHoBoM [Aemelues b.,
TuxoHoBa A., 2014].

OMUCAHME AAHHBbIX

AN A@HHOTO MccaepoBaHUS ByaeT MCMOoAb30BaHa BblbopKa, cocTosian n3 186 pPOCCUMCKMX
CTPaxoBbIX KOMMNaHui, rae 33 opraHusaunmn aBasatoTcs baHkpoTamMu. OCHOBHOW MacCKB AaH-
HbIX 6bIA MOAYUYEH M3 6a3bl AaHHbIX CIMAPK, Takxe ObiAM MCNOAb30BaHbl 6a3bl AaHHbIX FIRA,
Ruslana v oT4eTHOCTH, CKauyaHHble C CaMTOB KOMNaHWI. byayT paccmaTtpmBaTbea GUHAHCOBbLIE
1 HedMHAHCOBbIE KOIDPULMEHTbI B Neproa ¢ 2016 no 2018 r. Taknm 06pa3om, MOAEAb ByaeT
MOCTPOEHa Ha OCHOBE MaHEeAbHbIX AAHHbIX, TAE TOAbKO 18 % CTpaxoBbIX KOMMaHWK SIBASAOT-
ca 6aHkpoTaMu. B Taba. 4 npuBeAEH CMUCOK HE3ABUCUMbIX NEPEMEHHbIX C PaCLUMPPOBKOM,
KoTOpble ByAYT MCMOAb30BaHbI B HALLEM UCCAEAOBAHWM.

Tabanua 4

®duHaHcoBble KO3PPULUEHTbI AN UCCAEA0BaHUA /
Financial coefficients for the further research

MNepemeHHasn Paclndposka
AGE Bospact komnaHuu
REINSURER A0Sl NEPECTPaxoBLUMKOB B CTPAxOBbIX Ppe3epBax (KPOMe CTPaxoBaHWUs XU3HK)
EQUITY AoAA COBCTBEHHOTO KanuTana B NaccuBax
SP M3meHeHWe COBOKYNHOro o6bema cbopa CTpaxoBo NPEMUM 3a OTUETHbIN NEPUOA
LIQUIDITY KoapdUUMEHT TEKYLLEV AMKBUAHOCTU
ROA PeHTabeAbHOCTL aKTUBOB
ROS PeHTabeAbHOCTb NpoAax
ROE PeHTabeAbHOCTb COBCTBEHHOIO Kanutana
SOLVENCY Tekywas naatexecnocobHOCTb
PAYOUTS YpoBeHb BbINAaT
DEBT YpoBEHb AOATOBOW Harpy3ku
SREQUITY YpoBEHb NOKPbITUSI CTPAXOBbIX PE3EPBOB COOCTBEHHbLIM KanutaAoM
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MNepemeHHasn Paclndposka
BCAPITAL KoadpduumeHT 3aeMHOro Kanvrana
RA Bbipyuka oT peaAnsaumu / AKTUBbI
STLA KpaTtkocpouHble 06s13aTeAbCTBa / AKTUBSI
MCA KoadpdrumeHT MOBUABHOCTH 0BOPOTHBLIX CPEACTB
FINRISK MNokasatenb GUHAHCOBOIO pUCKa
INTCOV KoaddUUMEHT NOKPLITUS NPOLEHTOB
OABCAP 060pOTHbIE aKTHBbI / 3aeMHbIV Kanutaa
RBCAP Bbipyuka oT peaArsaumu / 3aeMHbIN Kanutan
NIA Ynctas npnbbinb / AKTUBbI
CLDL KpeanTopckas 3aA0AKEHHOCTb / AebrTopckasn 3aA0AKEHHOCTb
MEQUITY KoadpdrumeHT maHeBPEeHHOCTU COBCTBEHHOrO Kanutana
LEVERAGE MAeyo prHaAHCOBOrO pblyara
NWCA OTHOLLIEHWe uMcToro pabouero kanuTtana v akTMBOB
RDEBT Bbipyuka / Aebutopckasn 3aA0AKEHHOCTb
FOD DdoHpooTAQUA
OO0A 060paurBaemMocTb 060POTHbIX aKTUBOB
PREMNI 06bem npemuii / Yuctasa npubbinb
VDPREM Bbinaatbl no pooroBopam / O6bem npemuit

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

AHAAU3 AAHHBIX

B kauecTBe 3aBMCMMOM NEPEMEHHOW B HAllEM WCCAEAOBAHWWM BbICTYNaeT nepemMeHHas
STATUS, koTopasi 6bina npeobpa3oBaHa B AaMMU-NEPEMEHHYD: O — KOMMNaHUA SBASIETCA NAA-
TexecnocobHon, 1 — koMnaHua aBAseTca 6aHKpoToM. MMeroLMIcs MacCcuB AaHHBIX BbIA pas-
AeAeH Ha ABe BblbopKK: obyuatollyto 1M TecToByto. Obydatollan Bbibopka BKAKOUAET B cebs
142 komnaHuu (1. e. 80 % HabAOAEHUIN BCeN BbIOOPKK), M3 KOTOPbIX 115 KoMNaHWii — cocTo-
ATeAbHble, @ 27 — 6aHKPOTbl. UMeHHO Ha obyuatollelt Boibopke ByAyT MPOBOAWUTLCS AAAbHEN-
LUME UCCAEAOBAHMA NPKU NPOrHO3MPOBaHUK BAHKPOTCTBa CTPAXOBLUMKOB. B TECTOBYHO BbIOOPKY
BowAn 44 komnaHum (20 % ot obuiero uncaa GMpM): LWECTb KOMNaHWM B Hel — BaHKPOThI,
a 38 — ¢yHKUMOHMpYtowme. TectoBasi Bbibopka ByAET MCMOAL30BAThCA AAA @aHaAM3a YPOBHS
NpPeACKa3aTeAbHON CUAbI GUHAABHOM MOAEAW.

Hamu 6bIA NpUMeEHEH TecT BUAKOKCOHA AAA MPOBEPKM MEPEMEHHbBIX Ha CTATUCTUUECKOE
pasAnuMe 3HaYeHUM AN BAHKPOTOB M HEOAHKPOTOB. BbIAO BbISIBAEHO, UTO 3HAYEHUSI TOALKO
13 nepemMeHHbIX OTAUYatoTCs AAST 6aHKPOTOB U HebaHKpPoTOoB, @ UMeHHO LIQUIDITY, ROA, ROE,
RA, FINRISK, INTCOV, NIA, PREMNI, OOA, DEBT, BCAPITAL, MEQUITY v AGE. 31 nepemen-
Hble ByAyT paccMaTpuBaTbCsi Aanee. UTobbl M3bexaTb MyABTUKOAAMHEAPHOCTU B GUHAABHOM
MoAeAH, Bce 13 nepeMeHHbIx ObiAM NPOBEPEHbI MPU NMOMOLLM MaTPULLbl KoppeAsaumn. B xoae
aHaAM3a MOAYUMBLUMXCH KOIPOUUMEHTOB KOPPEAsLMM Bbina UCMOAb30BaHa LKara Yeppoka
(Taba. b).

Tabavua 5
Likana Yepnoka / The Chaddock’s scale
KoadpdrUMEHT Koppersumm XapaKkTtepuctvka cBsasu

0-0,3 Cnabas

0,3-0,5 YMepeHHas

0,5-0,7 3ameTHas

0,7-0,9 Bbicokas

0,9-1 BecbMma Bbicokas

HcTouHuK: coctaBAeHo aBTopamu / Source: compiled by the authors.
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3ameTHas koppeaauus 6bina obHapyxxeHa Mexay nepemeHHbiMM NIA 1 ROA (—-0,61), OOA u
MEQUITY (-0,62), MCA 1 MEQUITY (-0,6), OOA n MCA (0,76). KoaddULMEHT KOppPEeAaLUn
MEXAY OCTaAbHbIMU NepPeMeHHbIMKU ObiA AMOO yMepeHHbIM, AMO60 cAabbiM. B Halien Mo-
AEAU Mbl AOMYCKAeM HaxoXAeHue 0b6eux nepemMeHHbIX OAHOBPEMEHHO, ECAM KOPPeAsLMs
Mexay HumK paBHa 0,5 M Huxe. Ecan koppensuma 6oablue 0,5, TO M3 Napbl NEPeMEHHbIX
BblOMpaeTcs opHa.

MOCTPOEHME LOGIT-MOAEAHU

B pesyabtate nocaepoBaTeAbHOro nepebopa nNepemMeHHbiX ¢ nomollbto MeTtopa Forward
selection no kputeputo Akanke AAA UTOroBow logit-moaeAn HGbIn0 0TOBpPaHO YeTbipe nokasare-
Aa: ROE (PeHTabenbHOCTb cOBCTBEHHOIO KanuTana), RA (Bbipyuka OoT peaansaumu / AKTUBbI),
DEBT (Bbipyuka / Aebutopckan 3aponkeHHoCTb), PREMNI (O6bem npemuit / Ynctan npubbiAb).
OueHeHHas logit-MoAEAb BbITASIAUT CAEAYHOLLIMM 06pa3om:

STATUS = —3.2230 — 2.5144 X ROE — 2.2316 X RA + 1.4822 X DEBT —
—0.3898 x PREMNI.

He3Haunm okasancs koadduumneHT npu nepemeHHon PREMNI. Pe3yabTaT BbIUMCAEHWI NpU-
BEAEH B TabA. 6.

Tabavua 6
Pe3yabtaTbl uTorosou logit-moaeau / The logit model output
Estimate Std. Error z value Pr(>|z|)
Intercept -3.2230 0.4006 -8.046 8.57e-16%**
ROE -2.5144 0.5125 -4.906 9.29e-07***
RA -2.2316 0.4400 5.072 3.94e-07***
DEBT 1.4822 0.8806 1.683 0.0923
PREMNI -0.3898 0.5330 -0.731 0.4645

MCTOUHMK: paccunTaHo aBTopamMu Mpu MomMoLLmM sidbika nporpamMmMmupoBaHis R / Source: calculated by the authors
using the R programming language.

Moaenb bblAa MpoBepPeHa Ha MyABTUKOAAMHEAPHOCTb C MOMOLLIbO VIF-TecTa (TabA. 7).

Tabanua 7
Pesynabrathl VIF-Tecta / The VIF test output
ROE RA DEBT PREMNI
1.056413 1.175380 1.130780 1.006387

UCTOYHMK: paccumTaHO aBTopamu npu MOMOLLM A3bika nporpaMmupoBaHus R / Source: calculated by the authors
using the R programming language.

Tak Kak Bce 3HayeHusa VIF MmeHbLle NATM — MYyABTUKOAAMHEQPHOCTb B MOAEAM OTCYTCTBYeT. Ha
OCHOBE MOAYYEHHbIX AdHHbIX 6bIAK MNOCTPOEHbI MaTpulbl OLLUMBOK AAS 06yqarou.Le17| M TECTOBOW

BbIOOpKM (TabA. 8.1 1 8.2).

Tabamua 8.1

Martpuua ownbok logit-mopenu aaa obyuaroweit Bbi6opku /
Confusion matrix of the logitmodel based on the training sample

N =142

PeanbHOCTb

He 6aHkpot

BaHkpot

MporHo3

He 6aHkpot

89 %

23 %

BaHkpot

11 %

7%

UCTOYHMK: paccunTaHo aBTopaMu rnpu MNOMOLLM A3bika nporpamMmupoBaHus R / Source: calculated by the authors
using the R programming language.
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Logit-moaenb Ha obyuatollen Bbibopke BEPHO NpeAckasbliBaeT 89 % AENCTBYHOLLMX KOMMNAHWUM
n 77 % koMnaHUM-6aHKPOTOB. MNpeAcKkasaTenbHas cMAa MOAEAU paBHa 83 %.
Tabamua 8.2
Marpuua ownbok logit-mopenu pna TectoBoM Bbi6OpKU /
Confusion matrix of the logit model based on the test sample

PeanbHOCTb
He 6aHkpot BaHkpot
MporHos He 6aHkpot 84 % 50 %
BaHkpot 16 % 50 %

N =44

UCTOYHMK: paccumTaHo aBTopamu npu MOMOLLM A3bika nporpaMmupoBaHus R / Source: calculated by the authors
using the R programming language.

Ha tectoBoW BbibOpKe MOAEAb BEPHO Npeackasana 84 % AEWCTBYHOLMX KOMMaHui 1 50 %
KOMMaHMn-6aHKPOTOB. MNpeackasaTeAbHas CUAG B 3TOM CAyYae COCTaBAET 67 %. Takum obpa-
30M, 06L1asa TOYHOCTb logit-mopaenn — 75 %, UTo AeAaeT ee MPUroAHOW AAS MPOrHO3MPOBaHKA
6aHKPOTCTBA CTPAXOBLLMKOB.

NPOrHO3UPOBAHUE BAHKPOTCTBA NMPU NOMOLLU METOAA CAYYAHHOIO AECA

MeToA CAyYarHOro Aeca bbIA MPUMEHEH AASI BCEX NEPEMEHHbIX, 0TOOPaHHbIX B Pe3yAbTaTe Te-
cTa BrakokcoHa. Mepa BaXXHOCTM PErPeccopoB MOoKa3blBaET, Kakue nepeMeHHble NOBbILLAT

TOYHOCTb MOAEAU (puc. 1). PucyHok 1

MokasaTteAb Mean decrease Gini An MeToAa cAyualHoro Aeca /
Mean decrease Gini for the random forest method

RA oo .
PREMNI  |-===--------- .-
LIQUIDITY |------------ -
ROE  |----------- .-
ROA  }------e-e- L SECEES
INTCOV  |--------- oo
NIA  feeeeeeees o ---o---
FINRISK ~ f-------- L SEEEELEPE
00A  f-------- @---------
AGE  f------- o --oooooo-
BCAPITAL f------ S
DEBT  f------ .
MEQUITY  f----- .

UCTOYHMK: paccumTaHO aBTopamu npu MOMOLLM A3bika nporpaMmupoBaHus R / Source: calculated by the authors
using the R programming language.

Bonee BbicOKMIA Noka3aTtenb Mean decrease Gini ykasblBaeT Ha BOAbLLYHO 3HAYMMOCTb MOKa-
3aTenst AN OLEHKKM 3aBUCUMOM NEPEMEHHON B MOAEAWN. AeAaeM BbIBOA O TOM, YTO NOKa3aTeAmn
RA, PREMNI, ROE 1 LIQUIDITY obAapatoT HaMbOoAbLLIEN MPOrHO3HOM CUAOKM MPU UCMOAB30BAHWUM
MeToAa CAyHaVIHOFO AecCa. A/\H MHTEPNPETaLnUnN TaKxXe HGO@XOAMMO NMOHNMATb, KakMe MNoKa-
3aTenr ABASIOTCA BaXHbIMW OTHOCWUTEABHO MPEACKa3aHUA MPUHAAAEXHOCTU K ONPeAENEHHOM
rpynne ¢vpm (Taba. 9).
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Tabauua 9
OueHKU cTeneHn BaXKHOCTU nNepeMeHHbIX / Variable importance degree
NepemeHHan AeVicTBytOLLME KOMMAHUU BaHKpoTbl

LIQUIDITY 15.811272 10.0914592
ROA 10.598106 8.4524408
ROE 12.030076 9.7297378
DEBT 9.806261 0.5908181
BCAPITA 9.121151 1.6084011
RA 12.065162 13.3385481
FINRISK 10.105265 4.8392399
INTCOV 10.942188 3.3320033
PREMNI 6.751371 12.6446068
00A 7.246720 7.7577096
AGE 5.661237 5.0983414

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

BaXxHble NpeArKTOpbl A MPOrHO3MPOBAHMA NMPUHAAAEXHOCTU GUPMbI K AEMCTBYHOLLIMM CTPaxo-
BbIM kKomnaHuaM — LIQUIDITY, ROE 1 RA, a AAA MPOrHO3MPOBaHMA nepexoaa GpUpmMbl B CTaTyc
6aHkpota — LIQUIDITY, RA u PREMNI. Takum 06pa3om, AA METOAA CAYUYaMHOIO AeCa BaXHbIMM
npeAvKTopamu ABAAIOTCS nepemerHble RA 1 PREMNI, uTo elle pa3 AOKa3biBaeT HEOOXOAMMOCTb
WX UCMOAb30BaHMA NPU NPOrHO3UPOBaHWM BAHKPOTCTBA CTPAXOBbIX KOMMAHWUM.

AN @aHaAM3a KadecTBa MpPeACKa3aTeAbHOM CUAbI MOAEAM HaMK ObiAM nocTpoeHbl ROC-
KPUBbIE, KOTOPbIE OTPaXatoT OTHOLUEHUE MEXAY AEWCTBYIOLLMMU MPEANPUATUAMMU (YyBCTBU-
TeAbHOCTb) M BaHKpoTaMu (1 — cneUMPUUHOCTb) NPU Pa3AUUHBIX 3HAYEHKUAX BEPOATHOCTH NPU-
HaAAEXHOCTM K rpynne 6aHKpoToB. MAoLwaab NoA KpUBOK AAS logit-perpeccun pasHa 0,775, a
AASI CAyYaMHOro Aeca — 1, UTo CBMAETEABLCTBYET 0 BOAbLLEN NPEACKA3ATEABHON CUAE aATOPUTMA
cAyvamnHoro Aeca (puc. 2). OaAHaKo B CAydae M MOAEAM, M aAropuTMa naollaab noa ROC-kpusom
6onbLLe 0,5, a 3HaUMT, OHM 0BAAAQIOT XOPOLLEN NPeACKa3aTeEAbHOM CUAOM.

PucyHok 2
ROC-kpuBbie anqa logit-MoaeAn U arnropuTMa cAyyaHoro aeca /
ROC curves for the logit-model and random forest method

I I I I
1.0 -
0.391 (1.000, 1.000) —r
T
0.8 .
> 06 ] ogit
s I_,_JT).165 (0.843, 0.589) — logi
%)
5 _J —
D 04
AUC: 0.775
0.2 AUC: 1.000
0.0
1.0 0.8 0.6 0.4 0.2 0.0
Specificity

MCTOUHUMK: paccumMTaHo aBTopamMmu Mpu MoMOLLM s3bika nporpamMmMmupoBaHms R / Source: calculated by the authors
using the R programming language.
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NMPUMEHEHUE AATOPUTMA BUHAPHOIO KAACCUOUKALIMOHHOIO AEPEBA

B xope aHaAmn3a H6bIAO MOAYYEHO KhACCHUKALIMOHHOE AEPEBO (pUC. 3), ype3aHHOe A0 YETbIpeX
TEPMUHAAbHbIX Y3AOB. B poaHHOM anroputve nepemeHHana PREMNI sBaseTca raaBHbIM KpuTe-
prem otbopa 06aHKPOTUBLLMXCA CTPAXOBLUMKOB WM AEWCTBYHOLUMX GUMPM, B KauyecTBe BTOPOro
KpUTEPUSA AAA AEAEHUA BbICTynaeT RA.

PncyHok 3
BbuHapHoe kKnaccudpukauuoHHoe pepeBo / Binary decision tree
T
| PREMNI |
>=-1.4 <-1.4
| RA
<0.98 >=0.98
PREMNI
<-4 >=-4
0 0 1 1
0.13 0.11 0.67 0.78
83 % 11% 3% 4%

UCTOYHMK: paccuyuTaHo aBTopaMu rnpu MOMOLLM 3bika nporpamMmmpoBaHus R / Source: calculated by the authors
using the R programming language.

Taknum 06pa3om, B aAropuTMe Hanbonee BaxKHYt0 POAb UrpatoT ABa GUHAHCOBBIX MOKA3aTeAs,
KoTopble BbIAM TakXe BblOpaHbl B KAUeCTBe NMPeAUKTOPOB AAS logit-MoaeAr, 3TO ellle pas MoA-
TBEPXAAET 9ODEKTUBHOCTb U BOABLLIYIO MPEACKA3ATEABHYHO COCOOHOCTb AAHHbIX MEPEMEHHbIX.
Aanee 6bIA NPOBEAEH aHAAU3 NPEACKA3aTEABHON CUAbI BUHAPHOIO AepeBa AAA obyvatoLLen
1 TectoBor Bbl6opKK (Taba. 10.1 v Taba. 10.2).
Tabanua 10.1

Martpuua ownb0oK Ana 6MHapHOro KnaccudpUuKaLuUOHHOro AepeBa (obyualowiasn Bbibopka) /
Confusion matrix of the binary decision tree (training sample)

PeanbHOCTb
N =142
He 6aHkpot BaHkpot
He 6aHkpot 87 % 27 %
MporHo3
BaHkpot 13 % 73 %

UcTouHMK: cocTaBAeHO aBTOopamu / Source: compiled by the authors.

Tabauua 10.2

Matpuua ownbok Ana 6MHapHOro KnaccupUKaLUMOHHOIO AepeBa (TecToBas Bblbopka) /

Confusion matrix of the binary decision tree (test sample)

N=a4 PeanbHOCTb
He 6aHkpoT BaHkpot
Aorios He 6aHkpoT 90 % 31%
P BaHkpot 10 % 69 %

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

TakuM 06pa3oM, TOUHOCTb aArOPUTMa BUHAPHOTO KAGCCMOUKALIMOHHOTO AepeBa coctasasaeT 80 %.

86

duHaHcoBbIN XXypHan ¢ Financial Journal « Ne4 - 2021



MporHo3supoBaHue 6a|-|Kporc1'Ba: MOAEAb ANl CTPaXOBLLUKOB

SAKAIOYEHHME

PbIHOK CTpaxoBaHWA NOABEPXEH MOCTOAHHBIM U3MEHEHUSAM, B TOM YNCAE U3-33 CAMSIHUI U MO-
TAOLLLEHWUI MEXAY KPYMHBbIMW KOMMAaHUSMM, YTO MOPOXAAET HECTABUABHOCTb AAS MPEANPUATUI
BCAEACTBUE YBEAMUEHUSI KOHKYPEHUMK. BedychoBHO, BAarononyune cepbl CTpaxoBaHWsa TECHO
CBA3aHO C 00LLEN 3KOHOMUUYECKOW KOHBIOHKTYPOW B CTPaHe W YPOBHEM MNAATEXECNoCOOHO-
CTW HaceneHus. BaXXHbIM YCAOBUEM AEATEABHOCTM 3A0POBOMO PbiHKA SBAAETCA BO3MOXHOCTb
NpeACKa3aHWa HenAaTeXxecnocobHOCTH OpraHW3aumM Kak rAaBHOro npu3Haka GaHKpOTCTBa.
MMeHHO Mo3TOMy Halle MCCAeAOBaHME aKTyaAbHO: BAAropaps UCMOAb3YEMbIM aArOpPUTMaM M
3KOHOMETPUYECKON MOAEAM OHO MO3BOAWMAO BbISIBUTb GaKTOPbl, BAUSIIOLLME HA GUHAHCOBYIO
COCTOATEABHOCTb MMEHHO POCCUMICKUX CTPAXOBbIX KOMMaHWI. Kpome Toro, pesyastatoM obpa-
60TKM AQHHbIX CYLLEECTBYHOLLIMMW METOAAMM CTAAO CO3AAHME HOBOM MOAEAM, KOTOPas CnocobHa
NPOrHO3MpoBaTh BEPOATHOCTb BAHKPOTCTBA CTPAXOBLUMKA.

McecaepoBaHre nokasano, UTo HaubOAbLLEN MPOrHO3HOM CUAOM CPeAM TPEX HEeAMHEWMHbIX
crnocoboB OLIEHKM 0O6AAA3ET METOA CAYYAHOMO Aeca, nokasaBluui pesyastat 100 %. Ha BTO-
POM MecTe HaXoAMTCs BUHAPHOE KAACCUOUKALIMOHHOE AEPEBO C MPEACKA3aTEAbHOW CUAOK
80 %, a Ha TpeTbeM MecTe — logit-MOAEAb C TOUHOCTbIO 75 %. OAHAKO MOXHO CKa3aTb, 4To 06a
aAropuTMa U MOAEAb 0BAaAQIOT BMOAHE XOPOLLEN CUMAOW MPOTrHO3MPOBaHWA. EAMHCTBEHHBIM
MOMEHTOM, OTAMYAKOLLMM WX, ABASIETCA MHTEpNpeTaums pe3yastatoB. OHM MOHATHbI B CAyYae
logit-MoaeAr 1 anropuTMa BrHaApPHOIro KaaccudUKaumoHHOro aepeBa. O6BbACHUTb Pe3yAbTaThl,
NMOAYYEHHbIE MNPU MOMOLLM METOAA CAYYANHOTO Aeca, 3aTPYAHUTEABHO.

Kaxabli cnocob OLEHKU Mokasan 3HaUMMOCTb HE TOAbKO GMHAHCOBbLIX KO3DULIMEHTOB,
XapaKTepHbIX AN GUPMbI AOOOIM OTPACAU, HO U KOIDPULIMEHTA, XapaKTEPU3YHOLLErO CTPaXo-
BYIO AEATEAbHOCTb. Hanpumep, OTHOLIEHWEe obbeMa CTPaxoBbIX NPEMUI K UMCTON MPUOLIAK
(PREMNI). Yem BblLLIe AQHHBIR KO3ODULMEHT, TEM MEHbLLE BEPOATHOCTb HAHKPOTCTBA KOMMa-
HWK, TaK Kak OH Noka3bliBaeT BOCTPEOOBAHHOCTb KOMMAHMK Ha PbIHKE U ee xopollee GUHaH-
COBO€ COCTOsIHWE. MOXHO rOBOPUTb O HEOBXOAMMOCTU MPUHATUS BO BHUMaHWE GUHAHCOBBIX
KO3OOULMEHTOB, XapaKTEPHbIX MMEHHO AASI CTPaXOBLUMKOB. pu 3TOM BO3pacT (HedUHaHCo-
Bbli KO3QDULMEHT) OKa3blBAET HE3HAUUTEABHOE BAMSIHUE HA BEPOATHOCTb HaHkpoTcTBa. Bo
Bcex cnocobax cpear KoadOULMEHTOB GUHAHCOBOWM YCTOMUMBOCTM Hanbonee BaxHbIM OKasa-
AOCb OTHOLLEHMWE BbIPYYKM OT peasnsaumn K aktmeam (RA). YMeHbLUIEHWE 3HAYEHMSA 3TOTO KO-
adpduUMEHTa CBUAETEALCTBYET 006 YXyALLEHUU GUHAHCOBOrO BAAronoAy4Ms KOMNaHuu, To ecTb
NnokasblBaeT ee HemnaatexecrnocobHocTb. COOTBETCTBEHHO, MPOMUCXOAWUT YBEAUUYEHWE CTENEHM
BEPOATHOCTM BaHKPOTCTBA.

3HAUNMOCTb KO3QPULIMEHTA peHTabeAbHOCTM cobcTBEHHOro Kanutana (ROE) noaTBepxAa-
HOT aArOPUTM CAyYailHOro Aeca U logit-moaenb. 3HaueHnss ROE 3aBUCAT HaNpsMYHO OT YPOBHSA
3PPEKTUBHOCTM PACMOPSKEHMUA COOCTBEHHBLIM KanWTaAOM KOMMaHUMU U obLuen addexTuB-
HOCTM ee paboTbl. BbiCOKME 3HAUYEHMS MOKa3blBAlOT CHUXEHWE BEPOSTHOCTM HACTYNAEHUS
6aHKpoTCTBa. Halla runoresa 0 HaAMUMK B MOAEAU MoKasaTeAel U3 rpynnbl KOadOULUMEHTOB
$dMHAHCOBOW YCTOMYMBOCTU B LLEAOM MOATBEPAMAACH. BbINO BbISBAEHO ABa TakMX MOKa3aTeAs:
Bblpyyka OT peanu3aumu / aktmBbl (RA) U ypoBeHb AOATOBOM Harpysku (DEBT). Koadouum-
€HT cTpaxoBoro pbiHka PREMNI (06bem npemuit / unctasi NpubbiAb) TOXE SIBASETCA OAHWUM
M3 BaXXHENLLIMX NPEANKTOPOB BO BCEX TPEX MOAEASIX.

Ha Halw B3raap, MCCAeAOBaHWE CBEXEN OTYETHOCTM CMOCOOHO MPOAUTH CBET HA HOBblE
daKTopbl, OKa3blBatolLMe BAUAHWE Ha BAHKPOTCTBO. TaknM 0b6pa3om, B KauecTBe nepcrnek-
TMB MCCAEAOBAHWA CTOUT BbIAEAWTb aHaAM3 AaHHbIX, COOPaHHbIX 3a psAA AeT. Hanpumep, 3a
2019-2023 rrT., Tak Kak, No MHeHu1to npeanaeHTa BCC Uropsa KOpreHca, NOCAEACTBUA NaHAEe-
MWW HaYHYT OTpaXaTbCsl Ha CTPAxXOBOM PbiHKe UMeHHO B 2021 r.* Kpome Toro, B 3TOT NePMOA

4 /A0 CTPaxoBLLUMKOB He Cpa3sy AOXoAMT // KommepcaHTb. URL: https://www.kommersant.ru/doc/4327079.
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PbIHOK cTpaxoBaHUs

6yAeT NponcxoanTb BHEAPEHME Solvency Il, koTopoe npu ONTUMUCTUYECKOM CLEHapun NAaHu-
pyetcs 3aBepLlUnTb K 2025 roay. Ham Takxe npeactaBaseTcs LenecoobpasHbiM MPOAOAKUTD
MCCAEAOBaHUS C UCMOAb30BaHUEM BoAee NPOABUHYTHIX METOAOB, TakUX Kak HEMPOHHbIE CEeTH
WUAW BYCTUHT.
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AHHOTauuA

Hacrosilas pabora nocssilleHa pa3paboTke MOAeAU oLeHKU TpeboBaHus npu aepoate (EAD) akTuBOB
3a BECb CPOK AENCTBUS (KU3HM) PUHAHCOBOIro MHCTPYMEHTa B COOTBETCTBMM ¢ TpeboBaHusMu MCDO
(IFRS) 9 «®1HaHCOBbIE MHCTPYMEHTbI».

EAD 3a BeCb CPOK XM3HU pUHAHCOBOIro MHCTPYMEHTA rNPeACTaBAsIET cob0M Habop oLeHOoK 3HadYeHmin EAD
C NepBOro rno MOCAeAHMI roa AeMCTBUSI GUHAHCOBOro MHCTPyMeHTa. AAst oueHku EAD B paMkax AOroBo-
pPOB C YCTaHOBAEHHbLIM AMMMUTOM (Harnpumep, KPeAMTHas AMHUS, OBEPAPAa®T) M Mo AOroBopam rapaHTmi
M aKKPEAUTUBOB MCIOAB3YHTCS ABE MOAEAN: MOAEAb EAD ansi 6anaHCOBbLIX pMHAaHCOBLIX MHCTPYMEHTOB
(npumeHsieTcss Kk baraHcoBOM YacT) U Moaeab CCF (npumeHsieTcs k BHebanaHCoBOM YacTu). loaxoa
K moaeanpoBaHmto CCF onmcaH BO BTOPOM 4acTu MCCAEAOBaHMA. AaHHas MOAeAb paspabarbiBarach
ANF TOPTPENST aKTMBOB KOMMEPYECKOro baHKa, AaHHbIe 110 KOTOpoMy BbiAn cobpaHbl B 2017 roay.

B HacrosiLee BpeMs TeMa AaHHOM paboTbl KpaliHe aKTyaAbHa M MOXET MPEACTaBAATb MHTEPEC KaK ANS
KOMMepUecKnx 6aHKOB, CTOAKHYBLUMXCS C MPOBAEMON COBEPLUEHCTBOBAHUS MOAEAEN OLEHKU Kpe-
AWMTHOrO pycka B CBSA3M ¢ TpeboBaHUAMMU, MOSBUBLUMMUCS K HUM C BBeaeHnem MC®O 9, Tak u Ars
PEryAATOPHbIX OPraHoB U T. A.

KaroueBbie cnoBa: MCOO 9, tpeboBaHusi npu aepoate, EAD, CCF, oxraaeMble KPEAUTHbIE YObITKH,
OLEHKa KPEAUTHOIO pUCKa

JEL: B40, G21, F65

Ana uutupoBaHua: BacuibeBa A. @. [10AXoAbl K MOCTPOEHMIO EAD-Moaeneri Ha AAMHHbIX BPeMEHHbIX
ropuaoHTax // ®uHaHcoBbIM XypHaA. 2021. T. 13. Ne 4. C. 91-109.
https://doi.org/10.31107/2075-1990-2021-4-91-109.
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Abstract
This paper is devoted to developing an optimal model for assessing the default requirement (EAD)
of assets over the entire life of a financial instrument in accordance with the requirements of IFRS 9
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OueHKa KpeAUTHOro pUcka

“Financial instruments”. The EAD for the whole life of a financial instrument is a set of estimates of EAD
values from the first to the last year during the life of the asset.

Two models are used for evaluating EAD under agreements with a set limit (for example, a credit
line, overdraft) and under guarantees and letters of credit: the EAD model for balance sheet financial
instruments (applied to the balance sheet part) and the credit conversion factor (CCF) model (applied to
the off-balance sheet part). The approach to CCF modeling is described in the second part of the study.
This model was developed based on a real bank portfolio of assets, using data which were collected
at the beginning of the 2017.

These days the topic of the paper is highly acute for both commercial banks that has experienced the
problem of improving credit risk assessment models due to the requirements that have appeared to
them owing to the introduction of IFRS 9 since January 1, 2018, and regulatory authorities as well, etc.

Keywords: IFRS 9, exposure at default, EAD, CCF, expected credit losses, credit risk assessment
JEL: B40, G21, F65
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BBEAEHME

MwupoBas 3KOHOMWKa HaXOAMTCSA B COCTOSIHUM BbICOKOM HEONPEAEAEHHOCTU M3-3a HOBbIX AOK-
AAYHOB, OAHAKO MPaBUTEAbCTBA, LEHTPaAbHble 6aHKM M BU3HEC yXe HaKOMWUAW ONpPeAeAeH-
HbI OMbIT OTHOCUTEABHO MOPSIAKA AEMCTBUW B YCAOBMSIX MAHAEMUU. BaxHenwunm daktopom
COXpPaHEHMWS SKOHOMMUUYECKOW CTabUABHOCTM CTaAa BblCOKasi CTENEHb YCTOMUMBOCTU GUHAHCO-
BOW CUCTEMbI: AEMCTBUSA PEMYAATOPOB MO3BOAMAM ObICTPO KynMpoBaTb NMPOBAEMbl AMKBUAHO-
CTW Ha pbIHKax. TeM He MeHee naHAeMusa npoponxaercs. CoranacHo oueHke baHka Poccun,
B MOCAEAYHOLLEM Ha NePBbINA NAAH BCe B BOAbLLUEN CTEMEHW BYAYT BbIXOAWTb PUCKM, CBA3AH-
Hble C MAATEXecnocoOHOCTbIO KOPNOpaTMBHOIO cektopal. A 3HauWT, coBepLIEHCTBOBAHWE
MOAEAEN OLEHKU KPEAMTHOTO PUCKA SIBASETCS KAIOUEBOM 3apayelt B COBPEMEHHbIX peanmsx.
B 2018 r. B Mupe 6bIA BHEAPEH HOBbIN CTaHAAPT dUHAHCOBOW OTYeTHOCTU MCDO 9 «dUuHaH-
COBbI€ MHCTPYMEHTbI», KOTOPbIM CyLLECTBEHHbLIM 006Pa30M M3MEHUA NMOAXOAbI HAHKOB K OLIEHKE
KPEAUTHOTO pUcka. Tenepb HOBbIM CTAHAAPT BYXraATEPCKOro yuyeta U BHEAPEHHble BaHkamu
METOAbI OLEHKW KPEAUTHOIO PUCKA B COOTBETCTBMM C HWM CTOAKHYTCS C MEPBON CEPbe3HOM
npobAaemor nocae rnobanbHOM BCMbllKKM KopoHaBupyca (COVID-19). Mpeablaylwnid cTaHAapT
durHaHcoBoMn otyeTHocT MCODO 39 uyacto nopBeprancs KPUTUKE 3a TO, UTO HECBOEBPEMEH-
HO M HEAOCTaTOYHO MOAHO OTPaxXaA KpeAUTHble NoTepu HaHKOB. epexoa Ha HOBbIN CTaHAAPT
MC®O (IFRS) 9 AOAKEH BbIA PELLNTL 3Ty NPOOBAEMY NMOCPEACTBOM BBEAEHWSA NMPOrHO3HOW MO-
AEAU OXMAAEMbIX KPEAUTHbIX YObITKOB B KayecTBe OCHOBbl AAS GOPMMPOBAHWA Pe3epPBOB
no akTMBam Mo aMOpPTU3MPOBAHHOM CTOMMOCTM W CMPaBEAAMBOM CTOMMOCTM Yepes3 Mpounii
COBOKYMHbIN AOXOA.

1 0630p ¢uHaHcoBo# cTabuabHocTM / baHk Poccun, 2020. URL: https://cbr.ru/Collection/Collection/File/
31582/0FS_20-2.pdf.
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Moaxoabl K nocTpoenuto EAD-moaeAei Ha AAMHHBIX BPEMEHHbIX rOpU30HTax

HoBblIl cTaHA@pT TpebyeT OT GUHAHCOBBIX YUPEXAEHUA B MOMEHT NPEAOCTAaBAEHNA KPEAUTOB
N APYrMx B6aHKOBCKMX MPOAYKTOB, MOABEPXKEHHbIX KPEAUTHOMY PUCKY, MPOM3BOAUTL MO HUM
pacueT oxMpaaemoro KpeanTtHoro yobiTka (ECL) [Cohen B. H., Edwards G., 2017] ¢ yuetom pas-
AMYHBIX BPEMEHHbIX FOPU30HTOB, UTO CYLLECTBEHHO MEHAET TPAAULMOHHbIE MOAXOAbI K OLEH-
KE KPEAWTHOro pUcka KoMmepyecknmun baHkamu [BacuabeBa A. @. u aAp., 2017]. Mpu atom
noA 12-MecsiuHbIM OXMAAEMbIM KPEAUTHBIM YObITKOM (B AEHEXHOM BblpaXeHUn) NoHUMaeTcst
«4acTb OXMAAEMbIX KPEAUTHBIX YObITKOB Ha NPOTSXKEHWM BCErO CPOKa AENCTBUA GUHAHCOBOTO
WMHCTPYMEHTa UAM OXMAAEMbIE KPEAUTHbIE YObITKWM, BOSHUKAOWME B pe3yAbTaTe peasnsaumu
pucka AedponTa No GUHAHCOBOMY MHCTPYMEHTY, KOTOPble BO3MOXHbI B TeueHne 12 mecaues
nocAe OTYETHOM AaTbi?. Mo MHeHuto [Beerbaum D., 2015], nocaepHee 4acTo TpakTyetcs
HEBEPHO, MOCKOABbKY PEYb MAET HE O AAUTEABHOM AebUUMTE AEHEXHBIX CPEACTB B TEUEeHUe
12-mecsiuHOro nepmoaa, a 0 BEAMYMHE MOTEPb MO aKTMBY, B3BELUEHHOMW Ha BEPOSATHOCTb
TOro, 4To cobbITUE AeDOATA MPOUIONAET B TeueHue Banxanlumx 12 mecsues. [N03ToMy BaxHO
OTMETWTb, UTO 3Ta BEAMUYMHA NPEACTAaBASET COO0N He TOAbKO YObITKM, OXMAAEMbIE B TeYeHUe
12 mecAaueB, CAEAYHOLLMX 3@ OTYETHBIM MECALEM, HO M BKAIOYAET OXMAAEMBIN AeDULNT Ae-
HEXHbIX CPEACTB B TEUEHME BCETO CPOKa NMOABEPXEHHOCTU akTMBa KPEAMTHOMY PUCKY M3-3a
HEeraTMBHbIX COObITUIA, KOTOPbIE MOTYT PeaAM30BaThCcs B TeueHne 12 mecauess.

Moa AEOULIUTOM AEHEXHbBIX CPEACTB CAEAYET MOHMMATL «Pa3HULY MEXAY BCEMU AOFOBOP-
HbIMW AEHEXHbIMUW MOTOKaMM, KOTOPbIe AOAKEH MOAYUMTb BaHK B COOTBETCTBUU C KPEAUTHbIM
AOTOBOPOM, U AEHEXHbIMU NOTOKAMMW, KOTOpble GaKTUUYECKU MOAYUMT BAaHK B COOTBETCTBUM
CO CBOMMM OXMAGHUSIMW»*. TaknuM 06pa3om, AAA pacueTa 0XMAAEMOro KPeAUTHOrO ybbiTka
Ha NPoTSXXeHWW Bcero cpoka aencteus (ECL) HE0OBXOAMMO yuMTbIBaTb ByAyLIME OXMAAHUSA,
CBA3AHHbIE C AEHEXHbIMW MOTOKAMMW, U MPEANOUTUTEABHO BKAKOUYATb PbIHOYHYKD MHGOOP-
MaLmto, KOTopas MOXET MOBAUATb Ha 3TW ByayliMe AeHexHble notoku [Yang B. H., et al.,
2019].

Mexay Tem mopeAnpoBaHue EAD Takxe SIBASETCA OAHOW M3 BaXXHEWLUMX 3apad, UCXOAA
13 TpeboBaHui «basens 11»5. Ansa pacueta ECL HEOBXOAMMO OCYLLLECTBUTL PACUET CAEAYHOLLMX
napameTpoB: PD (BeposATHOCTb pedonTa), LGD (BeAanumHa notepb B cAyyae AePOATa C YUYETOM
BEAWUYMHbI NOTEHLMAAbHbIX BO3MELLEHUI NpU peaansaumu obecneveHus), EAD (BeAnuMHa
KPEAMUTHbIX TPEBOBAHUI, MOABEPXKEHHbIX KDEAUTHOMY PUCKY).

PaboTbl, NOCBALLEHHbIE MOAEAMPOBAHWIO NEPBbIX ABYX KOMMOHEHT OLEHKWM BEAUUUHbI Kpe-
AMTHOro pucka (PD 1 LGD), npeacTaBAEHbl AOCTAaTOYHO 0OLLMPHO (B TOM YUCAE aBTOPOM ObIAM
onybArMKoBaHbl PaboThbl, NOCBSLLEHHbIE TEME MOAEAUpPOoBaHKs [Vasilieva A., Frolova E., 2020;
Vasilyeva A., Frolova E., 2019; BacuabeBa A. ®. n ap., 2017], Tem He MeHee 3HaUYUTEABHO
MEHbLLE UCCAEAOBAHWIM U cTaTel NOCBALEHO OTAeAbHO EAD (paboTbl MO TeMaTUKe MOAEAW-
poBaHuss EAD B cooTBeTcTBUM € TpeboBaHUsAMM MCHO 9 Ha OCHOBE A@HHbLIX POCCHUIMCKOro
PblHK@ B HaACTOSALLMM MOMEHT BOOOLLE OTCYTCTBYHOT), UTO TakXe AOKa3blBAET aKTyaAbHOCTb
M 3HAYMMOCTb A@HHOW PaboThl.

EAD (exposure at default) — BeAMUMHA KPEAWUTHbIX TPEOBOBAHUI K 3aEMILLIMKY, MOABEPXEH-
HbIX PUCKY MOTEPb B CAyYae AedOoATa (Takke MOXET HasdbiBaTbest Credit Exposure BHe pamok
«basens»). Apyrumu cAoBamMM, NPEAOCTABAAS KPEAWUTbI, aKKPEAUTHBLI, BAHKOBCKWE rapaHTUn
W Apyre 6aHKOBCKME MPOAYKTbI HOMWHAAOM B X py6. B MOMEHT BpEMEHH t,, 6aHK npuHUmaeT

2 Guidance on credit risk and accounting for expected credit losses (BCBS-350) / BIS, 2015. URL: https.//www.
bis.org/bcbs/publ/d350.pdf.

2 The implementation of IFRS 9 impairment requirements by banks / Global Public Policy Committee, 17 June
2016. Available at: https://www.iasplus.com/en/publications/global/other/ifrs-9-impairment-banks.

4 Cash shortfall & LGD — Two sides of the same coin / Aptivaa, 2016. URL: http://www.aptivaa.com/blog/cash-
shortfall-Igd-two-sides-of-the-same-coin/.

5 MonoxeHne baHka Poccum Ne 483-1 «O nopsiske pacueta BeAMYHUHbI KDEAUTHOIO PUCKa Ha OCHOBE BHYTPEHHMX
pevntuHros». 2015. URL: http://www.consultant.ru/document/cons_doc_LAW_186639.
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Ha cebs PUCK B CAyYae AedoATa® KOHTpareHTa He NpocTo NoTepaTh X pyd. (HOMUHAABHYIO CyM-
My AOATa), HO TaKXe HEAOMOAYUMTb BEAMUMHY HAUUCAEHHbIX MPOLEHTOB, KOMUCCUI U APYTUX
NAaTEXEeW COrAACHO AOrOBOPY C KOHTPareHTamu.

B pamKkax 3apaun N0 MOAEAMPOBAHWMIO KOMMOHEHT MoaeAn EAD McnoAb3oBaAOChb Npeano-
AOXEHMe 06 onpeaeneHnr pAedonTa: AeDOAT — BbIXOA B NPOCpoUky 6onee 90 pHel. DaKTUUECKM
KOAMYECTBO AHEW NMPOCPOUKM K MOMEHTY BbIXOAA B AEDOAT MOXET 6bITb MeHbLe 90 AHEN.

06AaCTblO NMPUMEHEHNS MOAEAW SIBASIOTCH AOTOBOPbI, OTHOCSALLMECA K KOPMOpaTuBHOMY
noptoeAato.

MCCAEAOBAHUE AAHHOW NPOBAEMbI B PABOTAX APYTMX POCCUMCKHUX
U 3APYBE)XXHbIX ABTOPOB

Xota MC®O (IFRS) 9 npamo He TpebyeT oT 6aHKOB MoAeAMpoBaTh EAD, TeM He MeHee NoHUMa-
HUWe TOro, Kak KPEAUTHbIE PUCKM UBMEHSITCA C TEYEHUEM BPEMEHU, UMEET BaxHeNLlee 3Have-
HUE ANt OOBLEKTMBHOM OLEHKM OXMAAEMbIX KPEAUTHbBIX YOBITKOB. 3TO 0COHEHHO 3HAUMMO AAS
GUHAHCOBbIX MHCTPYMEHTOB, MOMaAAOLMX B «CTAANIO 2»” — HA HEN YyUUTbIBAETCA BO3MOXHOCTb
HacTynaeHus poedOATa Ha BCEM CPOKE AEMCTBUA GMHAHCOBOrO MHCTPYMeEHTa. MrHopupoBaHue
OXMAAEMOr0O YMEHBLLEHUA KPEAUTHOIO PUCKa (HanpuUMep, o KPeauTy, MOAAEXaLLLEMY noraLle-
HUIO B PACCPOYKy) MOXET NPUBECTM K TOMY, UTO MOKa3aTeAr OXXMAQEMOIO KPEAUTHOIO pUCKa
OYAYT CAMLLKOM BbICOKMMW. HanpoTuB, UTHOPUPOBAHWE NEPCNEKTUBLI YBEAUUYEHUS] KPEAUTHO-
ro pucka (Hanpumep, B NpPeAenax COrnacoBaHHOIO AMMMUTA MO BO30OHOBASEMOWN KPEAWUTHOM
AVHUWK), CKOpEee BCEro, NPUBEAET K TOMY, UTO OLIEHKM EL ByAyT 3aHUXEHHbIMMU.

Takxe npu paspaboTke NoAXoA0B BaHKaM HEOOXOAMMO OMPEAEAUTb NMEPUOA NMOABEPXKEHHO-
CTV aKTMBOB KPeAUTHOMY pucky. CornacHo TpeboBaHnsam MCDO 9 ana BOAbLIMHCTBA BUAOB ak-
TUBOB (3@ MCKAKOUEHMEM HEKOTOPbIX TMMOB BO30OHOBAAEMbIX KPEAUTHBIX AMHUI) MaKCUMaAb-
HbI NepUoA, B TEUEHME KOTOPOro OLEHMBAKOTCA OXMAAEMbIE KPEAWUTHbIE YObITKM, ABASIETCA
MaKCUMaAbHbIM AOTOBOPHbBIM NEPUOAOM, B TEYEHWE KOTOPOTO NPEANPUATUE NOABEPXKEHO Kpe-
AMTHOMY pucky (MCOO 5.5.19). 3TOT MakCMMaAbHbI CPOK AEMCTBMSA AOTOBOPa OnpeAensieTca
B COOTBETCTBMU C €ro CyLLECTBEHHbIMU YCAOBUAMM, BKAKOUYAS HaAMuMe BO3MOXHOCTU y GaH-
ka TpeboBaTb BO3BPAT 3a€MHbIX CPEACTB MAM aHHYAMPOBAHUS AOrOBOPa O NMPEAOCTAaBAEHWUM
6aHKOBCKOIo MPOAYKTa, @ TakXe OCHOBAHWI Y KAMEHTA AASl €TI0 MPOAAEHUSE,

B cayyae ecan nepuoa BO3AEMCTBUA MPUHUMAETCA 3a NOAHbIM KOHTPAKTHbIM NEepuoA, TO
B Mopenn EAD oTpaxkaeTtca UcTopuyeckas MoBeAeHUYecKas MHGopMaums (Hanpumep, o pakre
AOCPOYHOro noratueHus). Ecav nepruoa NOABEPXKEHHOCTU KPEAUTHOMY PUCKY paccymTbiBaeTCA
Ha OCHOBE WCTOPUUYECKON MHGOPMaLMK, BaHK OLIEHUBAET XapPaKTEPUCTUKM PA3AMUHBIX CEFMEH-
TOB noptdena. Kpome Toro, 6aHk paccmaTprMBaeT BONPOC O TOM, OTPaXaeT AU UCTopUUecKas
MHGOPMaLMS TEKYLLME YCAOBUS U MPOTrHO3HYIO MHGOPMALMIO MAM HYXXAQETCS B KOPPEKTUPOBKE.
AAA BO30OHOBASIEMbIX KPEAWUTHBIX AMHUI B paMkax MC®O (IFRS) 5.5.20 (T. e. BKAKOUAIOLLIMX
KaK KPEAMT, Tak U KOMMOHEHT HEUCNOAL30BAHHOIO 06A3aTeAbLCTBA, @ AOFOBOPHAsA CNOCOOHOCTb
6aHka TpeboBaTb NnoralleHnss U aHHYAMPOBaHUSI HEUMCMOAL30BAHHOIO 06A3aTEALCTBA HE BAW-
feT Ha NOABEPXEHHOCTb BaHKa KPEAUTHBIM pPUCKaM) NePUoA MOABEPXKEHHOCTHU ONpPeAEAsieTCs
C YYETOM OXMAAEMbIX AEMCTBUI BaHKa MO ynpaBAEHWUIO KPEAUTHBIM PUCKOM, HanpaBAEHHbIX
Ha ero cHuxeHwue. MNpu aToM 6aHkK:

8 Guidelines on the application of the definition of default under Article 178 of Regulation (EU) No 575/2013 /
EBA/GL/2016/07. URL: https://eba.europa.eu/sites/default/documents/files/documents/10180,/1721448/052¢
260f-da9a-4c86-8f0a-09ald8ae56e7,/Guidelines%200n%20default%20definition%20(EBA-GL-2016-07)_EN.pdf.

7 OnucaHune cTaami KpeAMTHoro pucka bbino NpruBeAeHo aBTopom B pabote Methods of Calculation of Expected
Credit Losses Under Requirements of IFRS 9. URL: https://cfjournal.hse.ru/article/view,/10458.

& Impairment of Financial Instruments (ITG). April 2015. URL: https:;//www.iasplus.com/en/news/2015/04/
itg-meeting. https://www.iasplus.com/en/news/2015/04/itg-meeting.
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— paccmaTpuBaeT CBOM 0ObIYHbIV NMPOLECC CHUXEHUS KPEAUTHOTO PUCKaA, MPOLLAYO Npak-
TUKY 1 ByAyLLME HAMEPEHUS, @ TaKXE OXMAAEMbIE AENCTBUSA MO CHUXEHUIO KPEAUTHOTO PUCKA;

— aHaAM3MPYET TO, UTO NMPOUCXOAMT Ha NPAKTUKE B PE3YAbTATE KAXAOro U3 3TUX TUMOB AEK-
CTBUI, N AEMOHCTPUPYET HAAMUME AOCTATOYHbIX UCTOPUYECKMX CBUAETEALCTB TOrO, UTO Takue
AEVCTBMA BbIMOAHSAIOTCS M BAUSIIOT Ha CPOK BO3AEMCTBUSA. B xoAe aHaAM3a yUMTbIBAETCS UCTO-
pryeckan MHGopMaLUs O MEPUOAE, B TEUEHME KOTOPOTro HaHK NOABEPrancs KPEAUTHOMY PUCKY
Mo aHaAOMMYHbIM MHCTPYMEHTAM, a TakKxe O CPOKe HacTynaeHua AedOoATa MO aHaAOTMYHbIM
MHCTPYMEHTaM MOCAE 3HAUUTEABHOTO YBEAUUYEHUST KPEAUTHOTO pUCKa®.

Moaxoa K MoapeArMpoBaHUIO AAS EAD oTpaXkaeT oXXMAaeMble U3MEHEHUST B OCTaTke Hernora-
LUEHHOM 3aA0NKEHHOCTU B TEYEHME CPOKA AEMCTBUS KPEAUTHOIO PUCKa, KOTOPbIe paspeLleHbl
TEKYLLMMUW YCAOBUAMW KOHTPAKTa, BKAIOYAS:

— ob6s3aTeAbHbIN rpadurK noralleHnss/amopTu3aUnm;

— MOAHOE AOCPOYHOE MoralleHne (HanpumMep, AOCPOYHOE pedUHAHCUPOBAHHKE);

— eXeMecsiUHble nepenAaThbl (T. €. NAATEXM CBEPX TPEBYEeMbIX BbINAAT, HO HE Ha BCHO CYMMY
Kpeauta);

— W3MEHEHWA B UCMOAb30BaHWMW HEUMCMOAB30BaAHHOIO 06A3aTeALCTBA B MPEAEAAX COAACO-
BaHHbIX KPEAUTHBIX AMMUTOB A0 HaCTynAeHUA AePOATa.

B pamkax paboTbl HaA HACTOSILLIMM MCCAEAOBaHMEM aBTOPOM ObIAM PACCMOTPEHbI 1 NpOaHa-
AM3UPOBaHbl PaboTbl POCCUINCKUX U 3apybeXHbIX aBTOPOB, NPEAMETOM UCCAEAOBAHMSA KOTOPbIX
ABASIETCA MOCTPOEHWNE/CUCTEMATU3ALIMA MOAXOAOB K MOCTpoeHuto mopenr EAD. Cpean pabot
POCCUICKMX UCCAEAOBATEAEN CTOWUT BbIAEAUTb PaboTy MNomasaHoBa, B KOTOPOI aBTOP B TOM UMC-
A€ MPUBOAUT METOAMKY pacyeTta EAD B pamkax OnuMcaHua CUCTEMbI YNIPaBAEHUS KPEAUTHBIMU
puckamu B 6aHkax Ha npuHumnax MBP [MomasaHoB M. B., 2020]. B cTatbe NpUBEAEHO Onpeae-
AeHUe EAD, a Takxe packpbiTbl TpeboBaHUs «basens Il» B OTHOLLEHUX NOAXOAOB K PacUeTy 3Toro
rnokasarensi (B TOM YMcAe KOIPDULIMEHTA KPEAUTHON KOHBEPCUM). Takxe MHTepecHa paboTa lpys-
AEBa, B paMKax KOTOPOI MPeACTaBAEHbI MOAXOAbI K MOAEAMPOBaHM0 EAD ¢ yueTom TpeboBaHui
cornalleHus «basens lI». [TpyapeB A. B., 2014]. B 310l cTaTbe pacCMOTPEHbI ABA METOAA MOAE-
AMPOBaHUS koadduumeHTa KpeauTHOM koHBepcun CCF (aanee B Hallem MCCAEAOBaHUK pacKpbl-
TUHO 3TOWM COCTaBHOM KOMMOHEHTbI GopMyAbl EAD 6yAeT MOCBSILLEH OTAEAbHbIN pa3aen). Peub npet
0 MEeToAE GUKCUPOBAHHOIO MHTEPBAAa (AU GUKCUPOBAHHOIO rOPU30HTA): MCMOAL30BaHHAsA CyM-
Ma Ha MOMEHT AedOATa CBfi3aHa C MCMOAb30BAHHOW/HENUCTIOAB30BAHHOM CYMMOW 3@ GUKCHPO-
BaHHbIV NEPUOA BPEMEHN A0 HACTyNAEHUA AePOATa, @ TaKKe O KOTOPTHOM METOAE, KOTAa MEPUOA
HabAtOAEHUSI AGAUTCSI Ha BPeMeHHble OkHa. CoraacHO BbIBOAAM, MOAYYEHHbIM aBTOPOM, NepPBbIN
MeTOA siBAAIeTCSt Bonee KOHCEepPBaTMBHbLIM. B paMkax Haller 3apauv (Co3paaHMA METOAMKKU pac-
yeta EAD, cootetctBytoLLEei TpeboBaHMAM MCOO 9, AaHHble METOAbI HEPEANEBAHTHbI, TaK Kak
He NO3BOAAKOT MOAYYUTb AOATOCPOYHbIE OLIEHKM HA CPOK AEMCTBUSA GUHAHCOBOIO MHCTPYMEHTA.

B 3apybexHbIx Hay4HbIX U3AAHMSAX ONYyOAMKOBaHbI PaboTbl, MOCBALLEHHbIE MOAEAMPOBAHWIO
EL, B Tom uncae EAD, B cooTBeTcTBUM € TpeboBaHuaMKU MCOO. B 4yacTHOCTH, B UCCAEAOBAHWM
[Volarevi¢ H., Varovié M., 2018] paccmaTpuBatoTcsl NOAXOAbI K BHEAPEHWIO HOBOMO CTaHAApTa
MC®O 9 B npakTuKy No ynpaBAEHUIO PUCKAMM, B TOM YMCAE YACTUUYHO — B OTHOLLEHWUW MOKa-
3atenst EAD. UHTepecHOe nccanepoBaHUe, NOCBSLLEHHOE TEMaTUKe CO3AaHUS Pe3epBOB, MNPeA-
cTaBAeHo B cTaTbe [Hlawatsch S., 2010]. ABTop paccmaTpuBaeT npobaeMaTukKy HOPMaTUBHOIO
PEryAMPOBaHWsS PE3EPBUPOBAHUA HA AAMTEABHOM FOPU30HTE BPEMEHM, a TakXe NMPOU3BOAMT
CpaBHUTEAbHbIM aHaAM3 TpeboBaHu MCDO un «bazens ll».

Cxoxas npobaremMaTuka packpbita B pabote [Gaurav C. et al., 2016], oAHaKo B OTAMUME
OT NpeAblAYLLEN CTaTbW B paMKax AAHHOM paboTbl aBTOPbI AEAAOT MOMbITKY OLEHWUTb BAUSIHUE
HoBoro ctaHpapta MCPO 9 Ha CUCTEMY OLEHKM KPEAWUTHOIO PUCKa B KOMMEPUECKMX BaHKaXx.

® MC®O (IFRS) 9.5.5.20, B. 5.5.40. MexayHapoAHbI/ CTaHAapPT uHaHCOBOM otyeTHocTH (IFRS) 9 «®uHaHCoBbIE
nHCTpymeHTbl». 2018. URL: http;//www.consultant.ru/document/cons_doc_LAW_201982/.
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OMUCAHME NOAXOAA K PASBPABOTKE MOAEAU EAD ANl BAANAHCOBbBIX
WHCTPYMEHTOB

EAD anst 6anaHCOBBIX MHCTPYMEHTOB MOAEAMPYETCS Ha ypPOBHE AOroBopa/TpaHiua. Moaeb
NPUMEHSETCH TOABKO K HEAEDOATHBIM AoroBopam/TpaHwam [Resti A., 2010]. OueHnBaemas
BeAMunHa EAD Ha apaty t onpeaensietca kak

EAD, = EPrn, + Int, + Fee, (1)

rae EPrn, — 0OXvA@eEMas CymMma AOATa Ha byayulyto aaty t, py6.; Int, — HaUMCAEHHbIe U/UAH
HemoAy4YeHHbIe NMPOLEHTLI A0 AaThl t, py6.; Fee, — HAUUCAEHHbIE AO AAThbl t WITPAdbI, NEHU,
Komuceuu, pyb.; t — pata AedoATa.

HaunCAEHHbIE UAM HEMOAYUYEHHbIE AO AATbl AEDOATA NPOLEHTbI (Int,) U HAUUCAEHHbIE LLITPa-
®bl, NEHNU, KOMUCCUU (Fee,) MOAEAMPYIOTCH UCXOAA U3 MPEANOAOXKEHUS O BBIXOAE B AEDOAT AO-
roBopa no npuaHaky «npocpouka 6oree 90 AHel». A MOAEAMPOBAHUA pasmepa LTpados.,
NeHW, KOMUCCHI UCMOAB3YIOTCA YCAOBKA TUMIOBOMO AOFOBOPA, NPW HEAOCTYMHOCTU AQHHbIX KOM-
MOHEHT MOXET OblTb OLEHEH Ha OCHOBaHWU UCTOPUUECKMUX AGHHbIX UAU MPUPABHEH K HYAHO

B CBfI3M C HE3HAUUTEALHbIM BKAAAOM B EAD. [py HaUMCAEHUU CAOXKHbBIX NMPOLIEHTOB UX pasmep
BbIYNCAAETCA KakK:

Int, = EPrn, x(1 +%)’"X" —EPrn,, (2)
rae EPrn, — oxvupaemas cymma AOATa Ha Oyaywyto aaty t, py6.; Int, — HAUUCAEHHbIE W/UAK
HEeMoAyYeHHble MPOLEHTbI A0 AaThbl t, pyb.; IR — ropoBas AOroBOpHas MPOLEHTHaA CTaBKa,
NPUBEAEHHAA K EAMHULAM LLeAOTO YMCAQ; M — KOA-BO NMEPUOAOB AAST HAUMCAEHUA MPOLEHTOB
B TEUYeHWe ropa, WT.; N — AAMTEABHOCTb NEPUOAA, B TEYEHWE KOTOPOro MAET HauyMCAEHUE
NPOLLEHTOB, AET.

EcAv AOroBop BbIXOAWMT B AEDOAT MO MpUUMHE «npocpouka boree 90 AHEN», 3TO 3HAUWT,
YTO AO AATbl AePOATa HA OCTATOK OCHOBHOIO AOATa BYAYT HAUMCAEHbBI MPOLEHTbI 3@ YeTbIpe Me-
cAua. AaHHOE NPEANOAOXEHME AENCTBUTEABHO AASI TPAOUKOB C €XEMECAYHbIM MoraeHuem
OCHOBHOIO AOAT@ U/MAM NPOLIEHTOB. Ha pUCYHKE HMXE NOoKa3aH CxeMaTUYyecKuin npumep pac-
yeTa NPOLLEHTOB MPU BbIXOAE AOrOBOPa B A€POAT. AAA YNPOLLEHMA pacCcMaTpmBaeTcs npumep
rpaduka noralleHus, COrnaCHO KOTOPOMY NoralleHne OCHOBHOMO AOATa W NMPOLEHTOB, COCTaB-
ASIFOLLMX MA@TEX, MPOUCXOAUT C EXEMECAYHON NEPUOANYHOCTBIO. KOAMYECTBO AHEN B OAHOM
mecsue pasHo 30.

PucyHok 1

Mpumep NOAyYeHUs HAUMCAEHHbIX 3a 4 MecsLa NPOLEHTOB K AaTe BbiXoAa B AeOAT /
An example of receiving interest accrued for 4 months by the date of default

Homep 0 1 2 3 4 5 6

repuona b t t t t t t >

CobbiTne Bbipava MNoraweHune [oraweHune [lponyck Mponyck Mponyck Mponyck

KpeauTa eXeMecay- eXeMecsu- EeXEeMECAY- eXeMecsy- eXemecsay- exemecay-

HOro Horo HOro HOro HOro Horo
naaTexa naatexa naatexa naatexa naatexa naaTexa

Kon-BO pHEM

HenpepbIBHOWM | 0 | 0 | | 0 | | 1 | | 31 | - n

NPOCPOYKHM

Mepwuoa - COpo1 Clp02 C2p03 C2p04 C2p05 C2p06

HauucAeHua nepuoa nepuoa nepuoa nepuoa nepuoa nepuoa

NPOLEHTOB (30 pHen) (30 aHew) (30 aHew) (30 pHen) (30 pHen) (30 pHew)

HcTouHuK: coctaBAeHO aBTopom / Source: composed by the author.
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Torpaa dopmyna 2 NpUMET BUA:

Int, = EPrn, x(1+ %)4 —EPrn,. (3)

YNPOLUEHHbIA NOAXOA K NOCTPOEHUIO MOAEAU EAD AAl BAAAHCOBbIX
UHCTPYMEHTOB

YNpOLWEHHbIA NMOAXOA K NMOCTPOEHUIO MoaeAn EAD aaa GanaHCOBbIX MHCTPYMEHTOB MCMOAb3Y-
€TCA MPU HEAOCTYMHOCTU MHGOPMALMK MO NAAHOBbLIM rpadurkam noralleHnsa 3apA0NKEHHOCTH,
a Takxe npu OTCYTCTBMU UAU HEAOCTATOYHOCTU A@HHbIX MO TUMY rpadurka, NePUOAMYHOCTM Mo-
rawleHna oCHOBHOIro AOAra M nNpoueHToB B VIHd)OpMaLI,VIOHHbIX 6asax AAHHbIX. AOI‘IyLLI.eHVIH
M OrpaHUYEeHMA MOAXOAA:

1. MoraweHne OCHOBHOIO AOAra OCYLLLECTBASIETCS PaBHbIMMW YacTAMU (€XEMECAYHO) UAK
B KOHLE CpoKa. B ueaax ynpouleHus, BHe 3aBUCUMOCTH OT GakKTMUeCKoro rpaduka noraiue-
HMA OA v Npu HaAMuuK MHGopMaumm o noraweHnn O paBHbIMU YaACTAMU (EXEHEAEABHO/
eXeMeCAaYHO/exXeKBapTaAbHO), pacyeT NPOBOANACS UCXOAS M3 eXEeMECSUYHOM NePUOANYHOCTH
noraweHunsa OA.

2. CobbiTe AePOATa NPOUCXOAUT B cepearHe ropa (rop — nepuop 365 (366) AHel oT oT-
yeTHol paThl). CepearHa ropa BbibpaHa UCXOAS M3 NMPEANOAOXKEHUSA O PaBHOMEPHOM pacnpe-
AENEHUN BEPOATHOCTHU Ae(II)OATa BHYTPU roAa. B PaMKax ynpoLeHHOro noaxopa He npoBOAUTCA
aHaAM3 AMIMUPUUYECKOTO pacnpepAeAeHnss KOAMYECTBa AEPOATOB BHYTPU roaa. ITO 3HAYUMT, UTO
cobbITHE «BbIXOA B NPOCPOUKy 6boree 90 AHeN» PUKCUPYETCA Ha KOHEL, LIEeCTOro Mecaua npu
BbIXOAE B Aed)O/\T B NMepBOM roay nocae TeKyLLI.ei;I AaTbl, HAQ KOHeL, 18 MecAaua — Npn BbIXoAE
B A€DOAT BO BTOPOM FOAY MOCAE TEKYLLEN AQTbl U T. A.

OnucaHue noapxoaa

B pamkax AaHHOrO Noaxoaa pacCcMaTpuMBaEeTCs ABa TUNa rpaduKoB NoralleHms 3apA0NKEHHO-
CTU: norawleHne paBHbIMKU AOAAMMU (OCHOBHOVI AOAT U MPOLEHTLI NOrallaroTca eXeMecAayHo)
M noraleHne OCHOBHOIO AOAra B KOHLIE CPOKa KPEAUTA, @ MPOLEHTOB — €XEMECAYHO. TN BUADI
rpapuKoBs ObIAK Bbl6paHbI Ha OCHOBaHWKW 3KCNEPTHOIo MPEeAnoOAOXEHUA O Hambonee yacTo
BCTPEYatoLLMUXCA rpaduKax noralleHnsa KPeAuToB, BbIAGBAEMbIX KOPMOPATUBHbLIM KAUEHTaM.
UtoroBoe 3HaueHne EAD AAst AOTOBOPOB, MO KOTOPbIM OTCYTCTBYHOT A@HHbIE MO NEPUOAUYHO-
ctv noraweHusa OA u NPOLEHTOB, B COOTBETCTBMUN C YNPOLLEHHbIM NOAXOAOM pPaCCUUTbIBAETCA
KaK CpeaHee MexAy ABYMSA 3HAUYEHUAMM, MOAYHYEHHBIMUW MO Pa3HbIM TUNaM rpaduKoB.

EAD

final = EAD, x50 % + EAD, x50 %, (4)

rae EAD, — 3HayeHune EAD, paccuntaHHOE B NPEANOAOXEHUN O rpaduKe noraleHns paBHbIMU
AOASIMM (OCHOBHOM AOAT U MPOLEHTbI); EAD, — 3Hauyenune EAD, paccumMtaHHOe B MPEANOAOKEHUH
0 noralweHnr OCHOBHOIO AOATa B KOHLIE CPOKa, @ NPOLLEHTOB — eXeMeCSYHO.

AASt NOAYYEHUA UTOTOBOro 3HaveHus EAD An AOrOBOPOB, MO KOTOPbIM B XA (XpaHUAULLE
AaHHbIX) CPM nmetoTca AaHHbIE NO NEPUOAMYHOCTM noraweHns OA 1 NPOLEHTOB, MCMOALIYETCS
OAVH TWN rpadurka noralieHuns (exemecavyHoe norawenue OA).

EAD

final

= EAD, w\ EAD,,,, = EAD,. (5)

Mpn MCNOAB30BaHUK AOMYLLEHWUS O MOralwleHUM OCHOBHOIO AOAra PaBHbIMUK YaCTAMU exe-
MECSIUHO MCMOAb3YETCA CAEAYHOLLIMIM aAropuUTM pacuyeTa EAD.

LLiar 1. Ha ypoBHe AOroBopa OMPeAEAsETCS OCTABLUMICA CPOK XU3HU AOrOBOPaA, MCXOAS U3
NAAHOBOW AATbl €r0 3aKPbITUSA U TEKYLLIEW AAQTbl (AATbl pacyeTa).
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War 2. PaccunTbiBaeTCA CyMMa €XeMeCAYHOro noraweHmnss OCHOBHOIO AOAT@ MyTeMm
AENEHUSA OCTaTKa OCHOBHOMO AOAra Ha TEKYLUYIO AQTy Ha KOAMYECTBO MECSILEB, OCTaBLUMXCA
AO 3aKpbITUSI AOTOBOPA.

Lar 3. B pamKax KaXA0ro roaa »X13Hu AOroBopa pacCuMTbiBaeTca Aata OCTAaHOBKMW ONAAThI
OCHOBHOIO AOATa, NMOCAE KOTOPOM BO3HWKAET CObbITUE AedOATa, — Ha KOHeLl, 6-ro, 18-ro 1 T. A.
MecsAueB. Ha aTy aaTy GUKCUPYETCS BEAMUMHA OCTaTka OCHOBHOIO AOATA AAST HAUMCAEHUSA NPo-
LeHToB, WTpadoB u nNp. ECAM OCTaBLUMKCA CPOK AO MOralleHusa AOrOBOpPa COCTABASIET MEHee
LLECTM MEeCSILEB OT HayaAa roaa (AAA NepBOro roaa — LWECTb, AAS BTOPOro ropa — 18 n 1. A.),
TO OCTATOK OCHOBHOIO AOAT@ PacCUMTbIBAETCS B COOTBETCTBMM C [puaoxeHnem 1.

Lar 4. PaccunTbiBaeTcs cymMMa MpOLEHTOB 3a YeTbipe Mecsaua, CyMMa KOMMUCCUI, LTpa-
$0oB, NeHewn, BbI3BaHHbIX BbIXOAOM AOroBOpa B MPOCPOYKY. [pu OTCYTCTBUM MHOOPMaLMK
0 CyMMe KOMWCCUM, LUITPadpoB, NEHEN, KOTOPble BYAYT HAUUCAEHBI B CAyYae AedOoATa, paccuu-
TbIBAtOTCA TOAbKO MPOLEHTbI N0 dopmyAae (4). EcAn ocTaBLLUMMCA CPOK AO MOralleHnss AOroBopa
COCTaBASIET MEHEE LIECTU MECALEB OT Hayana ropa (AAS MEPBOro ropa — LWECTb, AAS BTOPO-
ro ropa — 18 U T. A.), TO CYMMa HaUMCAEHHBIX AO AaTbl AedOATa MPOLEHTOB pacCUMTbiBaeTCs
B COOTBETCTBMM C lNpUroxeHnem 1.

Llar 5. PaccuntbiBaetcst EAD. Pe3yAbTaTbl MOTYT ObITh 3anMcaHbl Kak B aOCOAIOTHOM Bblpa-
XeHun (pyb.), Tak U B OTHOCUTEABHOM (MPOLIEHT OT OCHOBHOMO AOATA).

Mpn NCMOAB30BAHMM AOMNYLLEHWUS O NMOralleHM OCHOBHOIO AOATa B KOHLE CPOKa UCMOAB3Y-
€TCs CAeAYHOLLMIM anroputm pacuyeTa EAD.

LWar 1. Ha ypoBHe AOrOBOpa ONpeAENsieTCs OCTaBLUMICA CPOK XU3HWU AOFOBOPaA, UCXOAS U3
NAaQHOBOM AATbl €r0 3aKPbITUA U TEKYLLEN AATbI.

Lar 2. Tak kak Npu BbIBpaHHOM AOMYLLEHWMW NOralleHne OCHOBHOMO AOATa AO A@Tbl OKOH-
UaHWUsi AOFOBOPA He MPOBOAMTCS, B CAydae AePOATa OCHOBHOWM AOAT, BXoASLMIA B EAD, byaeT
paBEH TEKYLLEMY OCTaTKy OCHOBHOMO AOATa.

Lar 3. PaccunTbiBaeTc cymma NPOLEHTOB 3a YeTblpe Mecsla, CyMmma KOMUCCUM, Tpa-
¢$0B, NeHen, BbI3BaHHbIX BbIXOAOM AOrOBOpa B MPOCPOUKY (MO npoueHtam). Mpu oTtcyTcTBUM
MHGOPMALUMKM O CYMME KOMWCCWH, LITpadoB, NEHeN, KoTopble OYAYT HAUMCAEHbI B CAydae
AedOATa, PaCcCUMTLIBAKOTCA TOABKO NMPOLEHTDI.

Ular 4. PaccuutbiBaetcsi EAD. Pe3yabTaTbl MOTyT 6biTb 3anMcaHbl Kak B aBCOAKOTHOM Bbl-
paxeHun (pyb.), Tak U B OTHOCUTEABHOM (MPOLEHT OT OCHOBHOMO AOAra). Mpumep pacueTa
EAD anst 6anaHCOBbIX MHCTPYMEHTOB B COOTBETCTBMM C YMPOLLEHHbBIM MOAXOAOM MPUBEAEH
B MpuaoxeHun 1.

NPOABUHYTbIW MOAXOA K NOCTPOEHUIO MOAEAU EAD ANl BAAAHCOBbBIX
WHCTPYMEHTOB

MPOABUHYTbIM NOAXOA K MOCTPOEHUIO MOAEAM EAD MCnoAb3yeTca Mpu HaAUYUKU MHOOPMALIMK
no NMAaHOBbIM rpadrkam noraleHus 3aA0AKEHHOCTU. AOMYLLEHUA U OrPaHUUYEHUsT MOAXOAA:
pacnpeAeneHre YacToTbl BbIXOAQ B AEDOAT BHYTPU KaXKAOrO ropa OTHOCUMTEAbHO BblGpaHHOMN
AaTbl OLEHWBAETCS Ha AMMUPUUYECKUX AAHHbIX MO AOFOBOPaM KOPMOPaTUBHOIO NopThens,
BbILLEALLIMM B AEDOAT N0 AOBOMY KPUTEPUIO AEDOATA.

OnucaHue noaxoaa

Uar 1. MoAyyaem aMNUPUYECKOE pacnpeAeAeHUE YacToTbl BbIXOAa B AEDOAT BHYTPU KaXAOIO
ropa no Mecauam. IMNUPUUYECKOE pacnpeseneHme OLEHUBAETCA Ha HECKOABKO AaT. Mepuoa
AASL €70 OLEHKK onpepensieTcss 6aHKOM U He AOAXKEH 3HAUWUTEABHO OTAMYATLCS OT NEpPUOoAa,
Ha OCHOBaHWKW KOTOPOro paccuuTbiBatoTCA Apyre komnoHeHTbl EAD (CCF). Hanpumep, npu
AOCTYMHOCTU MHPopMaumn no uctopumn pedoatos ¢ 01.01.2011 MOXHO OLEHUTb AOAIO AOTO-
BOPOB, BbILLIEALLNX B AEPOAT B TeueHue ropa otHocuTtenbHo 01.01.2011, 01.01.2012 v 7. A.
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PesyAbTaT 3anvcbiBaeTcs B BUAE AOAM AOFOBOPOB. MTOroBble AOAM MOTYT ObiTb paccuyuTaHbl
Kak CpeAHeB3BelleHHoe 3HadyeHne. Hanpumep, 10 % AOroBOPOB BbILIAK B AEDOAT B TEUYEHME
yeTBepToro mecsua, 10 % — B TeueHune natoro mecaua, 25 % — wectoro, 15 % — cepbMoro,
5 % — BocbMmoro, 10 % — aesaTtoro, 5 % — pecartoro, 5 % — 11-ro, 15 % — 12-ro u 1. o. Cymma
AONEN BbIx0Aa B A€DOAT AONKHA cocTaBAATb 100 %.

LLar 2. PaccumTtatb EAD B TeueHWe NepBOro, BTOPOro M T. A. FOAA OT TEKYLLEN AaTbl. [pu-
Mep pacueTta EAD aaa 6anaHCOBbIX MHCTPYMEHTOB B COOTBETCTBMM C MPOABUHYTHIM MOAXOAOM
npuBeAeH B MpUAOXeHUH 2.

OCOBEHHOCTU PACYETA EAD AASl ®UHAHCOBbIX UHCTPYMEHTOB C NPOCPOYKOM

Mpn moaeAnpoBaHumn EAD aArst AOTOBOPOB C MPOCPOYUKOM (KOAMUECTBO AHEW TEKYLLIEN NPOCPOUY-
K1 BOAbLLE HYASl) BbINMAGTbl OCHOBHOIO AOATa HE MOAEAMPYHOTCS, TO ecTb EPrn, onpeaensietcs
KaK TeKyLLMI 06beM OCHOBHOIO AOATa Ha OTYETHYHO AATy, Ha KOTOpYHO BeaeTcs pacyeT. Octanb-
Hble KOMNOHEHTbI EAD (Int,, Fee;) MOAEAMPYIOTCA B COOTBETCTBUM C NMOAXOAOM AN HEMPOCPO-
YeHHbIX AOroBopoB. o npocpoyeHHbIM pAoroBopam EAD Kaxaoro ropa paBHO oueHke EAD
Ha nepBbln roA. UICTOUHMKOM A@HHbIX, MCMOAL30BaHHbIX NPU pa3paboTke MOAEAU, ABASETCA
KoprnopatuBHoe X/ ¢ HABOPOM NPEACTABAEHUI, COAEPXKALLMX AQHHbIE B PA3AMUHbIX pa3pesax
(KpeaWTHBIN NopTdenb, aTpubyTbl AOTOBOpa U T. A.). BbiAv NMpoaHaAn3MpoBaHbl NOASI, COAEP-
Xawme nHdopmMaumo No NeEPUOAMYHOCTM noraweHuns aporosopoB. Ha 01.10.2017 nHdopma-
UMA Mo NEPUOAMUYHOCTM NoralleHnss OCHOBHOIO AOATra ObiAa 3anoAHeHa no 34,5 % poroBopos/
TpaHLen (Cpear AOrOBOPOB, K KOTOPbIM MpuMeHUMa Moaenb EAD anst 6anaHCOBbIX MHCTPY-
MeHTOB). 1o YacTM AOrOBOPOB OTCYTCTBOBaAa MHPOPMAaLMS MO AOFOBOPHOMN CTaBKe (AOroBOpbI,
BblA@HHbIE B pybAax). AAST 3aNOAHEHKUS NPOMNYCKOB Oblna paccuMTaHa CpeAHAs AOrOBOpHas
CTaBKa B pa3pe3e pPUCK-CErMEHTOB (TOAbKO AOrOBOPbI, BblA@HHbIE B pybAsix). B cayuae otcyT-
CcTBMS MHGOPMALIMM MO AOTOBOPHOM CTaBKe MCMOAb30BaAaCb CPEAHSIS AOTOBOpPHAs CTaBka
COOTBETCTBYHOLLEIO CErMeEHTa.

Tabanua 1

CpepHAA AOroBOpHas NPOLUEHTHaA CTaBKa
B pa3pe3e PUCK-CErMeHTOB No pybaeBbiM poroBopam /
Average contractual interest rate for risk segments by ruble contracts, 01.10.2017

CermeHt CpeaHsa AOroBopHas NpoLeHTHas cTaBka, %
Tonybble GULLIKK 9,00
CTpouTenbcTBO 14,28
ApeHAHbIN 6usHec 13,78
MPOU3BOACTBO U YCAYTH 13,07
Toproeas 13,25
MpoekTHoe dUHaHCHpoBaHue 13,58
MpoekTHoe dUHaHCHPOBaHME B CTPOUTEABHOW OTPACAU 15,82

MCTOUHMK: COCTaBAEHO aBTOPOM Ha OCHOBE AaHHbIX 10 MCCAEAYeMON Bbibopke / Source: composed by the author.

M3 XA 6bIAU BbIrpyXeHbl A@HHbIE N0 BCEM AOFOBOPaAM KOPMOPATUBHOMO NOPTHEAS], OTKPbLITLIM
Ha 01.10.2017. AaHHble BKAKOYAAM OCTaTKU 3aAONKEHHOCTU, MAAHOBbLIE AATbl HA4YaAa U OKOHYa-
HUA AOFOBOPOB, OCTaTKW TEKYLLMX YCTAHOBAEHHbBIX AMMUTOB, AOTOBOPHYHO MPOLIEHTHYIO CTaBKY,
KOAMYECTBO AHEW TEKYLLEN MPOCPOUKM.

Pacuet EAD npoBOAMACS Ha YPOBHE AOroBopa/TpaHLua. bbian onpeaeneHbl ABa 3HaYEeHUA
EAD (Mcxoast U3 ABYX BapuaHTOB rpaduka noralleHus) u utorosoe 3HadeHne EAD. Makcu-
MaAbHbIM CPOK, Ha KOTOPbINA BbINO CMOAEAMPOBAHO 3HauYeHWe EAD, — ceMb AET (AQHHbIV CPOK
nokpbiBaeT 6oree 95 % AOroBOPOB/TPaHLLEN MO cocToAHUIO Ha 01.10.2017).
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B cBA3K C OTCYTCTBMEM A@HHbIX O NMAAHOBbIX rPadUKax NnoralieH1s B UCTOUHUKAX Pe3yAbTaTbl
NPUMEHEHWA NPOABUHYTOrO NMOAXOAA HE NPEACTaBAEHbI B pamMKax HacTosALen paboTbl.

KPEAUTHDBIE TPEBOBAHHUA, NOABEP)XEHHBIE PUCKY AE®OATA (EAD)
ANA BHEBANAHCOBbBIX ®UUHAHCOBbIX UHCTPYMEHTOB
3A BECb CPOK AEMCTBUA OKU3HH)

B HacTosLeMm pasaene paboTbl ByayT onpeAeneHbl MOAXOAbI K MOAEAMPOBAHWIO BEAUUMHBI Kpe-
AUTHOTO TpeboBaHUS, NOABEPXEHHOM pucKy AedonTa (EAD) arst BHeOaAaHCOBbIX GUHAHCOBbIX
MHCTPYMEHTOB 3@ BECb CPOK AEWCTBUA (KM3HM) GUHAHCOBOrO MHCTPYMEHTA B COOTBETCTBUM
¢ TpeboBaHnsamu MCOO (IFRS) 9. EAD 3a BeCb CPOK XM3HU NPeACTaBASET coboi Habop oue-
HOK 3HAY€eHWI C NEePBOro Mo MOCAEAHUI FOA XMU3HU GMHAHCOBOrO MHCTPYMEHTa. PaHee Moaenb
EAD 3a BeCb CPOK XM3HU GUHAHCOBOIO MHCTPYMEHTa B BaHKe He MCNOAb30BaAach. AN OLIEHKM
EAD BHeb6anaHCOBbIX MHCTPYMEHTOB MCMOAL3YIOTCA ABE MOAEAW: Moaenb EAD ans BanaHco-
BblX GMHAHCOBbIX MHCTPYMEHTOB (NpUMeHSeTCA K banaHcoBOM yact) U moaenb CCF (mpume-
HAeTCA K BHeOGanaHCOBOW yacTi). B pamkax kopnopatuBHoro noptdens EAD ana BHebanaH-
COBbIX GMHAHCOBbLIX MHCTPYMEHTOB MOAEAMPYETCA Ha YPOBHE OCHOBHOIO Aorosopa. Moaenb
NPUMEHSAETCH TOABKO K HEAE(DOATHBIM AOTOBOPAM.
OueHnBaemasn BennumHa EAD Ha paTy t onpepensietcs Kak:

EAD, = EPrn, + Havy X CCF, + Int, + Feey, (6)

rae EPrn, — oxvpaemMasa cymMma AOAra Ha AaTy pAedoata t, pyb. (B YacTv MCMOAb30OBAHHOMO
Ha paTy pacueta ammuTa); Havy — cymma BHebanaHCOBOro 06s3aTenbCTBa Ha AaTy pacuerta,
pyb.; CCF — KOAOOULMEHT KDEAUTHOW KOHBEPCHM Ha CPOK t; Int; — HAUUCAEHHbIE UAU HEMOAY-
YEHHble MPOLEHTbI A0 AaTbl AedOATa t, pyb.; Fee, — HAUMCAEHHbIE AO AaTbl AedOATa t WTpadbl,
neHu, kKommccuu, pyb.; t — pata pedoata.

HauncaeHHble MAM HEMOAYUYEHHbIE AO AaTbl AedOATa NPOLEHThI (Int,) U HAYUMCAEHHbIE WTpa-
dbl, NeHn, Komuccun (Fee;) MOAEAMPYIOTCA UCXOAA M3 NMPEAMNOAOXKEHUA O BbIXOAE B AEDOAT
AOrOBOpa Mo MNpu3HaKy «npocpouka 6onee 90 aAHel». AN MOAEAMPOBaHUS pasmepa LTpa-
¢$0oB, NEHWN, KOMUCCHIA UCMOAB3YHITCA YCAOBKSI TUMOBOIO AOrOBOpa, NPU HEAOCTYMHOCTU AQHHbIX
KOMMOHEHT OH MOXET OblTb OLLEHEH Ha OCHOBAHWW UCTOPUYECKMX AAHHbIX (B paspese TMNoB
NPOAYKTOB N0 AeOATHBIM AOTOBOPaM paccyMTbiBAeTCs OTHOLWIEHME obbeMa WTpadoB, NeEHEN,
KOMWCCUI Ha paTy AedonTa kK 06beMy OA Ha AaTy AedOATa, NOAYUEHHOE 3HAYEHWNE B NMPOLIEHTaX
ot OA ncnonbsyetcs B opmyae pacueta EAD) nan npupaBHMBAETCA K HYAD B CBA3W C HE3Ha-
YMTEAbHBbIM BKAAAOM B EAD.

MpU HAYUCAEHNMN CAOXKHbBIX MPOLEHTOB MX pa3Mep BbIYUCASETCA Kak:

Int, =[EPrn, + Hav,x CCF,] x (1+[£J , (7)

FA€ M — KOA-BO NEPUOAOB AN HAUMCAEHMS NMPOLIEHTOB B TEYEHME TOAA, LUT.; N — AAMTEABHOCTb
neprvoAaa, B TeUEHME KOTOPOro MAET HAUYMCAEHME MPOLEHTOB, AET; /R — ropoBas AOroBOpHas
NpoLeHTHas cTaBka, %.

EcAn AOrOBOP BbIXOAWT B AEDOAT MO NpUUMHE «pocpouka 6onee 90 AHEN», 3TO 3HAUMT, UTO
AO AATbl AedOATA Ha OCTATOK OCHOBHOTO AOATa ByAyT HAUMCAEHbI NMPOLEHTHI 3a YeTbipe MecsiLa.
AaHHOEe MPEeANOAOXEHME B COOTBETCTBUM C YNPOLLEHHBIM MOAXOAOM MPUMEHSIETCA AAA BCEX
AOTOBOPOB.

Toraa dopmyaa (2) npUMET BUA:

Int, = [EPrn, + Havyx CCF] x (1+ %)4. (8)
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MOAEAMPOBAHUE KO3®OULMUEHTA KPEAUTHOW KOHBEPCHUH (CCF)

AAS NTPOAYKTOB, FA€ NPeANOAaraeTcsi BO3MOXHOCTb YBEAMYEHUSI KPEAUTHOTO TpeboBaHWA B 3a-
BUCMMOCTHM OT MCMOAb30BAHUA KPEAUTHOIO AMMUTA (OBEPAPADTLI, KPEAUTHBIE AMHUK), MPUME-
HAKOTCA CTaTUCTUYECKME MOAEAU AN OLEHKM CYMMbl UCMOAB30BaHUA AUMUTA AO HACTYMAEHMUS
Aedonta. Mopenb B A@HHOM CAyvae AONKHA NpeanoAaratb pacyeT BEAMUYMHbBI AONOAHUTEABHOTO
MCMNOAb30BaHUSA AMMKUTA MEXAY AATOW HAaBAIOAEHUS 1 pAaTOM AedDOATa AAST ydeTa TOro HEUCTOAb-
30BaHHOr0 AUMMWTA, KOTOPbIV BbIA AOCTYMEH KAMEHTY Ha AATy HABAOAEHMS.

Ana pacueta EAD ana BHebGaAAaHCOBbIX MHCTPYMEHTOB MCMOAb3YETCA MOAEAb AMHENHOTO
CCF kak Hanbonee yacTo NpMMEHSOLLAACa Ha NpakTMke. ABCTparMpoBaBLUMCh OT BPEMEHM,
B pamMKax AAHHOW MOAEAM Ha YPOBHE AUMWTA KPEAMTHOTO AOTOBOpa OMNpeAensemM Koadouum-
€HT KpeAMTHOM koHBepcumn (CCF) Kak AOAKD AOCTYMHOMO AMMMWTA, KOTopan ByAeT MCNoAb30OBaHa
AO MOMEHTa HacTynAeHUs AedOATa, MO CAEAYIOLLIEN GOPMYAE:

EAD,. . — E
CCF =— 27— ©)

oz
rae L — 370 06LIMIA AUMWT MO KPEAUTHOMY AOTOBOPY; E,,;, — OCHOBHOW AOAT Ha HabAtoAaEMbI
MOMEHT BPEMEHMU, OTCTOALLMIA Ha ONPEeAEAeHHOe GUKCMPOBAHHOE UWUCAO MECALIEB AO AATbl
aedonta; EAD,, — pearn3oBaHHasa BeAUUMHA KPEAUTHOTO TpeboBaHMA MO OCHOBHOMY AOATY
Ha MOMEHT HacTynAeHUsi AedOATa.

Bce BeAMumMHbI Bhllle 6epyTcsi B COOCTBEHHOM BaAKOTe KPEAWTA, UTOObI UCKAIOUNTL 3DOEKT
nepeoLeHKH 3a CHET UBMEHEHUSI Kypca BaAHOT.

AAst noaydeHua cpeaHel oueHkn CCF no noptdeato B LEAOM MPUMEHSIeTCS METOA Hau-
MeHbLLWX KBAAPaTOB AAS B3BELLEHHON LEAEBOMN GYHKLIMK:

2
Zwi %—CGF(ﬁ) — min, (10)

i i i

rae W, — Bec cooTseTcTBytoLLero HabatoaeHns; CCF (ﬁ ) — B 0bLLEM CAyyae OyHKUMS, 3aBUCS-
Las oT BEKTopa GaKTopoB f;, BAUAIOLIMX Ha KOSOOULIMEHT KOHBEPCHU; | — HOMEP HaBAIOAEHMS
(AoroBopa); N — KOAMYECTBO HabAOAEHWI (AOFOBOPOB) B BbIBGOPKE.

B KauecTBe BECOB MCMOAB3YIOTCS BEAWUMHBI BAa (L; — E;)F1", NpUBEAEHHbIE K 9KBUBA-
AEHTY (py6.) N0 BAAOTHOMY KypCy Ha MOCAEAHHOI OTUETHYHO AaTy. B oueHke CCF HanboAbLLIWA
BEC npuvcBanBaeTcsi HAabAKOAEHUSIM C HanbBOAbLLEN CYMMOM HEUCMOAB30BAHHOIO AMMMTA Ha
Hayano aHaAM3MPYEMOro NeproAa.

Mpu npeanonoXeHnn o noctosiHHoct CCF (oTcyTcTBMM QYHKUMOHAAbHOW 3aBUCUMOCTU OT
HabAOAGEMbIX PUCK-GAKTOPOB) ONTUManbHOW oueHKol CCF AAst AaHHOW LieAeBOM GYHKLMK By-
AET ABASITbCA B3BELLUEHHOE CpeAHee HabAOAaEMbIX KOHBEPCUOHHbIX GAKTOPOB MO OTAEAbHbLIM
BHebanaHCOBbIM 06A3aTeAbCTBAM:

3 (L -E)"xCCE,
> (L)

EAD,—E,

CCF =

rae CCF, = (12)

i i

B cayuasx, koraa EAD; AAST OTAEABHbBIX MHCTPYMEHTOB MEHbLUE OCHOBHOIO AOATa Ha AaTy
HabatopeHust, CCF koppektupyetca caeaytolm obpasom: CCF;F = max(CCF;, 0). OtaeAbHO
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aHaAM3UPYIOTCA cAydan npeBbilleHnss CCF Hap eAMHULEN, TaK KaK 3TO MOXET CBUAETEAbCTBO-
BaTb O HEAOCTATOUYHOWM AAEKBATHOCTU OLLeHOK CCF AASt OTAEABbHbIX BHEOAAAHCOBbIX MHCTPYMEH-
TOB. B cAeaytolieM pasaene ByayT onucaHbl pakTMueckne acnekTbl pacueta CCF, npuaBaHHbIe
obecneuntb apeKBaTHOCTb OLEHOK CCF Ha ypoBHE OTAEAbHbIX MHCTPYMEHTOB. TeM He meHee
NPU BO3HUKHOBEHWUU TEXHUUECKMX 0BEPAPAGTOB MAM KanWMTaAM3aLMK B OCHOBHYIO 3aA0AXKEH-
HOCTb WTpadoB M npoueHToB BeAanuuHa CCE, MOXET HE3HAUYUTEAbHO MPEBLICUTE EAMHULY.
B takux cayuasx CCF, npuHUMaeTca paBHbIM EAUHULE.

CCF™” = min(max(CCE.; 0); l). (13)

AvHamuueckumn acnekr pacueta CCF

Ans pacueta CCF npuMeHseTcs CKOAb3SILLIEE BPEMEHHOE OKHO OT MOMEHTa AedOATa Ha onpe-
AEANEHHOE PUKCUPOBAHHOE UMCAO t MecsLeB Hasaa. AAMHA OKHa ONPEAEAeTcs UCXOAA U3
0XMAQEMOW AaTbl AePOATA: HAnpUmMep, Npu nNporHo3rpoBaHumM ECL npeapnoAaraetcs HacTy-
NMAeHne Ae(bOATa B CepeAnHEe aHaAU3NUpPyemoro ropa, 4to rnpepycmMmatpmuBaet UCNOAb30OBaHUE
6-MecsiYHOro OkHa AAf pacyeta CCF.

_ EADx — Et—T

CCF, ,
L/—T - Ez—T

(14)

rae CCFr — daKTtop KpeAMTHOM KoHBepcun Ha nepuop T, EAD; — 0CTaTOK OCHOBHOMO AOATa Ha
MOMEHT AedonTa t, E,_; — OCTAaTOK OCHOBHOTO AOAra 3a T mMecsueB A0 AaTbl AedOATa, Ly —
06LLMIA AMMKT MO KPEAUTHOMY AOroBopy 3a T MecsaleB A0 AaTbl AedoATa, t — pAaTa AePOATa,
T — nepuroa, Ha KoTopbl paccumTbiBaeTca CCF.

Bce cymmbl Bbillle 6epyTcsi B COBCTBEHHOW BAAKOTE KPEAWTA.

MoBbIlIEHWE AMMUTA MO KPEAUTY

B cAyyae noBbIWEHUS AMMKUTA MO KPEAUTY B TEYEHWE NEPUOAA BPEMEHM, 3@ KOTOPbIM paccuu-
ThiBaeTcsi CCF, BO3HWKaeT HEOOXOAMMOCTb yUnTbiBaTh B pacuete CCF yBeAMUYeHWE OCHOBHOIO
AOAra TOAbKO MO TOW YaCTU HEMCMOAB30BAHHOMO AMMMUTA, KOTOPas MMEAaCb Ha Ha4aA0 aHaAu-
31PyeEMOro nepuoaa. AAst aToro NpUMeHsAeTCs KO3GGUUMEHT yTUAM3aLMK AMmMmunTa (LU), KoTopbIn
paccynTbiBaETCA Ha AaTy Aec])oma.

LU, = L (15)

rae LU, — k03dOUUMEHT YyTUAMIALMU AUMUTE Ha MOMEHT AedoATa t, L, — OOWMIA AUMUT MO
KPEAUTHOMY AOTOBOPY Ha MOMEHT pAedoata t, EAD; — OCTaTOK OCHOBHOIO AOAra Ha MOMEHT
AedOATa t.

Mpeanonaraetcs, uto obe yactv AMMWTA — NepPBOHAYaAbHbIA U AOMOAHUTEAbHbIN — ByAYT
MMETb OAMHAKOBYIO YTUAM3ALIMIO Ha AATy HACTyNAeHUA AedOATa M, COOTBETCTBEHHO, OLIEHKA
CCF no nepBoHa4aAbHOMY AUMUTY MOXET ObiTb NPOBEAEHA CAEAYIOLLIMM 06pa30oM:

MoHWKeHUe AMMUTa N0 KPeAUTy

B cAyuae NOHWXEHMSA AMMWUTA MO KPEAWUTY B TEUEHWE NEPUOAA BPEMEHW, 33 KOTOPbIM PacCUMTbI-
Baetca CCF, pacuet npon3BOAMTCA MO CTaHAAPTHOM GOPMyAe HA OCHOBaHWK NePBOHAYaAbHOTO
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AMMWTA AO MOHWXEHUSI, MOCKOAbKY MOHWXEHWE AMMKUTA CAEAYET paccMaTpuBaTh Kak HEOBX0AM-
MbIl LWar, HaNPaBAEHHbIN Ha CHUXEHWE BO3MOXHbIX MOTEPb HEMOCPEACTBEHHO Mepes HacTy-
naeHrem pedonTta. Utobbl yuecTb AQHHbIN 3OOEKT, MOCAEAHIO GOPMYAY MOXHO nepenucaTb
B CAEAYIOLLEM BUAE:

BAD x e E
CCF, = il Ly} . (17)
Lz—T _Ez—T

®opmyna npu L, <L,_, paet ctaHpapTHyto dopmyay (9), a npu L, >L . — dopmyay pacueta
CCF B cayyae yBeanueHus Aumuta (16).

U3meHeHue BaAIOTbI MO KPeAUTY

B cayuae nepeBopa AMMUTAE M 3aA0AKEHHOCTU MO KPEAUTY B APYTYHO BaAKOTy B TeueHue ne-
p1oAa BpeEMEHH, 3a KOTOpbIi paccuntbiBaetca CCF, Bce CyMMbl Ha MOMeEHT t-T nepesopATca
B 3KBMBAAEHT PyOAA MO KypCy CTapoit BaAlOTbl Ha AaTy AedoaTa Rate} , @ CyMMbl Ha MOMEHT t
NEPEBOAATCA B 9KBUBAAEHT PYOASA MO KypCy HOBOM BaAIOThI Ha AaTy AedoATa Rate?.

MpUMeHas AaHHbIE KypChbl K cyMMaM B GopMyae (17) 1 NMocAe COKPaLLEHUA B UUCAUTEAE
W 3HaMeHaTeAe, NOAYUMUM:

EAD, xRate’
7% 2 N Eer
Max{L xRate; ,L,_,xRate,}
L, ~E,

CCF, =

(18)

MonyuyeHHasa dopMyaa MCNOAL3YeTCA B 06LLeM cAyyae pacyeTa CCF paaa oTaenbHOro BHeba-
AAHCOBOI0 MHCTPYMEHTa U yYUTbIBaeT yBeAVIHeHVIe/yMeHbUJeHVIe AMMMUTA, a TakKXXe U3MeHeHne
BaAKOTbl MO UHCTPYMEHTY Ha NPOTAXEHUN aHaAU3UPYyEeEMOro NepuoAa.

PE3YAbTATbl PACYETOB MO MOAEAU CCF

Pacuetbl CCF noAyueHbl Ha 6a3e CTaTUCTUKKM BCEX AEPOATOB MO KOPMOPATUBHLIM KAMEHTAM
¢ 2012 ropa, KOTOpble UMEAU HEHYAEBYIO CYMMY HEWCMOAB30BAHHOIO AMMWUTE MUHUMYM 3a
LWEeCTb MecAUEB A0 AaTbl AePOATa. YunTbiBaA HEAOCTATOUHOE KOAMUYECTBO AEDOATOB AAA pac-
yeta CCF co cpokamu boabLle ropa, B KauecTBe puHanbHOM oueHkn CCF B3siTa cpepHeB3Be-
LIeHHas (No 06beMy HEMCMOAL30BAHHOIO AMMUTA) ouieHKka CCF 3a 6 u 12 mecsueB. 310 oTpa-
XaeT TOT GaKT, UTo AAHHYHO OLIEHKY NpeAnoAaraeTcs NPUMEHSATb AAA pacyeTa Kak ropoBbix ECL
(Ha ocHoBe oueHku CCF 3a wecTtb MmecaueB), Tak U Ana MHoroAeTHMX ECL (Ha ocHoBe mocaep-
HEero AOCTYMHOrO CTaTUCTMUECKM 3HauMmoro cpoka CCF — 12 mecsueB). Pesyabtatbl pacueta
CCF Ha ypoBHe OTAEAbHbIX KPEAUTOB MPUBEAEHbI B TabAMLIE HUXE.

Tabauua 2

PacuetHoe 3HaueHue CCF B pa3pese TMNOB NpoAyKTa /
Estimated value of CCF by product type

Tun npoaykta CCF, %
HeBo30o6HOBASIEMAs KPEeAUTHAS AUHUA 57,1
BosobHoBAAEMAA KPEAUTHASA AMHUA 21,2
Osepapadt 30,4

HcTouHuK: coctaBAeHO aBTopom / Source: composed by the author.
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OCOBEHHOCTHU PACYETA CCF N0 ®UHAHCOBbIM FTAPAHTUAM U AKKPEAUTUBAM,
A TAK)XE MO ®UHAHCOBbIM UHCTPYMEHTAM C NPABOM OTKA3A B BbIAAYE
OYEPEAHOIO TPAHLUA

3HaueHune CCF no dpaktnueckn npepoCcTaBAEHHbIM GUHAHCOBbLIM rapaHTUsAM U GaKTUYECKU Bbl-
CTaBAEHHbIM aKKpeAUTMBaM 3KCNEPTHO ycTaHaBAMBaeTcs Ha ypoBHe 100 %. CCF moxeT 6biTb
NnepecMoOTPEH C TeYeHMEM BPEMEHU NPU HAKOMAEHWUW CTAaTUCTUKK, AOCTATOUHOM AAS NepecUeTa
CCF no puHaHCOBbLIM rapaHTUAM.

HeobxoanmocTb pacuyeta CCF no ycTaHOBAEHHOMY AUMUTY BblA@4M FrapaHTUin ONpeAensieTcs
MCXOASl U3 KOHTPaKTHbIX YCAOBUI. ECAM B AOFOBOPE O BblAauye rapaHTMK NPeaAyCMOTPEHO MpaBo
b6aHka OoTKasaTb B MPEAOCTAaBAEHWW rapaHTUK B paMKax yCTaAHOBAEHHOIO AUMWUTA MO KpUTEPH-
AM, ycTaHaBAMBaeMbIM GaHKOM M He 3aBUCALLMM OT 3aemMlumnka, CCF no HeMcnoAb30BaHHOM
yacT¥ AMMMTA BblA@uM rapaHTMiM ycTaHaBAMBAETCS Ha ypoBHE HyAsl. Ecan y 6aHka ecTb besyc-
AOBHasi 0683aHHOCTb BblAGTb FaPaHTUKM B paMKax yCTaHOBAEHHOTO paHee AMMKTa, HeobxoarMa
oueHka CCF Al HEMCNOAb30BaHHbIX AMMWUTOB FapaHTUM.

Ecan B poroBope 0603HaueHo npaBo 6aHKa OTKa3aTb B MPEAOCTAaBAEHUW AEHEXHbIX CPEACTB
Ha ocHoBaHuK N. 1 cT. 821 TK PO, a Takxe eCAM AEHEXHbIE CPEACTBA NPEAOCTABASIOTCA TpaH-
LamMu nocae akuenta 6aHkoM odepTbl 3aeMuumnka, To CCF ana BHeGaAaHCOBbIX YacTeN TaKMx
OMHAHCOBbLIX MHCTPYMEHTOB NPUPaBHUBAETCA K HYALO.

MCTOYHMKOM A@HHbIX, MCMOAb30BaHHbIX MPU pa3paboTke MOAEAW, SBASIETCA KOPMNOpaTUB-
Hoe XA (obaacTb KUX, copepxaluas paHHble XA CPM). Beibopka anst pacueta CCF Bkatoua-
Aa AeDOATHBIE AOFOBOPbLI KOPNOPATUBHOIO NOPTOEAST KAMEHTOB, KOTOPbLIE BbILWAKU B AEPOAT HE
paHblle yem yepes wectb MecaueB nocae 01.11.2011 (TOAbKO AOFrOBOPbI C TUMOM MPOAYKTa,
npeanoAaratolmMmM HaAMune AMMuTa (BblA@uM UAKM 3aA0NKEHHOCTH)).

3AKAOYEHUE

B pamkax Hactosiweln pabotbl BbiAM CUCTEMATU3UPOBAHbI MOAXOAbI K pacueTy EAD Ha Becb
CPOK XXM3HW aKTMBa Kak OAHOIO M3 KAKOUEBBIX KOMMOHEHTOB OLEHKU KPEAMTHOIO pUCKa KOM-
Mepuecknx BaHKoB B COOTBETCTBMM C TpeboBaHusiMn MCHO 9, uto npeacTaBAfeT cobon Kak
Hay4Hyt0, TakK U NPaKTUYECKY 3HAUMMOCTb, MOCKOAbKY B HacTtosillee BpemMsa paboTbl, NOCBs-
LLEHHblE MOAEAMPOBaHWO EAD Ha AAMTEABHOM FrOPKU30HTE (boAee OAHOIO roAa), NPAKTUUECKM
oTcyTCTBYHOT. HecMoTpsi Ha To uto MC®O 9 Hanpamyto He TpebyeT OLEHKW 3TOro napameTpa,
coBepLueHcTBOBaHUE Moaenen EAD fABASETCA OAHUM M3 BaXXHEMLLMX 3TanoB AAS OLEHKM OXMK-
AAEMbIX KPEAWTHbIX YObITKOB. MeToAMKa, NMPEANOXEHHasi aBTOpoM, bbina anpobrpoBaHa Ha
OCHOBE A@HHbIX POCCUICKOrO KOMMeEPUECKOro 6aHKa, a MpakTMYeckre pesyAbtaTbl MPUBEAEHDI
B MaTepuanax pabotbl. Takxe B pabote NpUBEAEHbI MPaKTUUECKWE Pe3yAbTaTbl BbIUMCAEHMSA
NPOMEXYTOUYHbIX 3TanoB UCCAEAOBaHUS (LLATOB), @ TaKXe UTOroBble pesybTathl. B pabote bbino
PacCMOTPEHO HECKOAbKO MOAXOAOB K pa3paboTke Moaean EAD anst 6anaHCOBbIX MHCTPYMEHTOB,
a UMEHHO:

— YNPOLLEHHbIN NOAXOA K NOCTPOEHMIO MoAeAU EAD anst GanaHCOBbBIX MHCTPYMEHTOB, 06bIu-
HO NPUMEHSAEMbIW B CAyYae OTCyTCTBUS MHPOPMaLMK NO NAAHOBbLIM rpadukam noralleHuns 3a-
AONKEHHOCTU, NEPUOAMUYHOCTM MOralleHns OCHOBHOIO AOATA U MPOLEHTOB B MHOOPMALMOHHbIX
6a3ax AQHHbIX U T. A.;

— TMPOABMHYTbIM MOAXOA K MOCTPOEHUIO MOAeAM EAD, 4acTo MCNOAb3yEMBbIN, KOTAG UMEETCS
MHPOPMALMS NO MAAHOBbLIM rpadrkam noraleHns 3aA0OAKEHHOCTH.

AAs oueHkn EAD BHebanaHCOBbIX MHCTPYMEHTOB TakXe MCMOAb3YHTCA ABE MOAEAMU: MO-
Aenb EAD anst 6BanaHCOBbIX GUHAHCOBBLIX MHCTPYMEHTOB (MPUMeEHsieTcss K 6anaHCOBOM YacTu)
1 mopenb CCF (npumeHsieTcs K BHebaAaHCOBOM YacTh).
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MPUNOXKEHME 1
Tabanua 1
MapameTtpbl pacueta KomnoHeHToB EAD
MPU UCNOAb30BaHUU YNPOLLEHHOIO NoAxoAa /
Parameters of EAD components calculation
based on the simplified approach
MuHUMaAbHOE MakcumanbHoe KoA-Bo mecALeB A
NA@HOBOE KOAMYECTBO NA@HOBOE KOAMYECTBO el pacyeTa NpoLEHTOB,
EAD MecCALEB, OCTaBLLMXCA MecsALEeB, OCTaBLUMXCA ?;aps:;qu KoTopble ByayT
O MOAHOTO MOralleHnsi | A0 MOAHOrO moraleHus e HaUUCAEHBI AO AaTbl
3aA0NKEHHOCTH 3aA0MKEHHOCTU AedoATa
1 2 0 0
3 3 0 1
1 rop 4 4 0 2
5 5 1 3
6 12 2 4
13 14 12 0
15 15 12 1
2 ropa 16 16 12 2
17 17 13 3
18 24 14 4
25 26 24 0
27 27 24 1
3 ropa 28 28 24 2
29 29 25 3
30 36 26 4
37 38 36 0
39 39 36 1
4 ropa 40 40 36 2
41 41 37 3
42 48 38 4
49 50 48 0
51 51 48 1
5 et 52 52 48 2
53 53 49 3
54 60 50 4
61 62 60 0
63 63 60 1
6 net 64 64 60 2
65 65 61 3
66 72 62 4
73 74 72 0
75 75 72 1
7 net 76 76 72 2
7 7 73 3
78 84 74 4

UcTouHMK: cocTaBAeHO aBTopoM / Source: composed by the author.
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MPUAOXKEHME 2

Mpumep pacueta EAD ana 6anaHCOBBIX MHCTPYMEHTOB
B COOTBETCTBUU C NMPOABUHYTbIM NOAXOAOM

An example of EAD calculation for balance-sheet instruments
with the advanced approach

PucyHok 2.1
KoanuecTBO aKTMBOB, BbilUEALUUX B AeDOAT /
A number of assets in default
60
50
50
40
. 25
5 30
20
10
0
rop 2
HcTouHuK: coctaBAeHO aBTopoM / Source: composed by the author.
PrcyHok 2.2
Pacuert 3AMNUPUUYECKOro pacrnpeaeneHua 4acTot
BbIX0Aa B AedOAT BHYTPU KaXKAOro ropa no mecsauam /
Calculation of the empirical default frequency
distribution within each year by months
% 35 14
12
10
8
6
4
2
0
Ne mecsina
KoA-BO BblleALLnX B AeDOAT B 1- rop mm  KOA-BO BbILLEALLINX B AEDOAT BO 2-1 FOA
— ons BblleaLrx B AeDOAT B 1-1 roa == [\OAfl BblLLIEALLIWX B A€POAT BO 2-11 rOA

---- Jonf (cpeaHeB3BeC)

HcTouHMK: cocTaBAeHO aBTopoM / Source: composed by the author.
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PucyHok 2.3
Pe3yabtatbl pacueta EAD /
The results of the EAD calculation
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UcTouHMK: cocTaBAeHO aBTopoM / Source: composed by the author.
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AHHOTauusA

B cratbe paccmatpuBaroTCs PasAMUHbIE acrneKTbl MHULIMATUBHOIO BHOAKETUPOBAHMS KaK PernoHaAbHOU
npaktukn. Ha npumepe TyabCKOM 06AacTu npoaHaAu3mnpoBaHbl MpobAEMbl, CBSI3aHHbIE ¢ OTOOPOM MpPo-
E€KTOB, BOBAEUEHHOCTbIO XWUTEAEN B MPOLIECCHI MOAFOTOBKM MPOEKTOB, OpraHu3aLmner ux ¢puHaHcH1poBa-
HuMS. B uccaepoBaHmm npuMeHSAUCH MPEUMYLLIECTBEHHO 00LLEeHaY YHbIE METOAbI CUCTEMHO-CTPYKTYPHOIO,
CTPYKTYPHO-QYHKLIMOHAABHOIO, @ TaKXXe KOMMapaTUBUCTCKOIo (CPaBHUTEAbHO-COMOCTABUTEAbHOIO) aHa-
AM3a. YCTaHOBAEHO, YTO KOHCOAMAALIMSI MHTEPECOB YYaCTHMKOB Ha AOAFOCPOYHOM OCHOBE M HaAMYME Cro-
€c060B UX MHCTUTYLIMOHaAM3ALIMU ABASIFOTCS TPEANOCKIAKaMU MOArOTOBKU M 0TOOpa BOAbLLEro KOAMYECTBa
MPOGUAbHbIX MPOEKTOB. BbISIBAEHbI MPUYMHbI NPpeobAasaHUsI MPOEKTOB 00pa30BaTeAbHbIX YUPEXAEHWI
CPEAN UHNLIMATUBHbIX MPOEKTOB U U3YUYEHbI MHCTUTYLIMOHAaAbHbLIE MEXaHU3Mbl UX MOATOTOBKM.
lNoka3aHa B3auMOoCBsI3b MHPOPMUPOBAHHOCTU, 3aUHTEPECOBAHHOCTH U BOBAEUYEHHOCTU XUTEAEH B PO-
Lecce MoAroToBKMU M peaAu3aumnmn npoexkToB. Ha OCHOBE MPOBEAEHHOIo aHaAM3a CAEAaH BbIBOA, HUTO
ynpaBAEHUE BOBAEYEHHOCTbIO M ONTUMMU3ALMS BHOAKETHOrO NMAAHUPOBAHUS CyLLIECTBEHHO BAMSIOT Ha
MOAEPHU3aLMIO MEXAHM3MOB MHULIMATUBHOIO BHOAKETUPOBAHUS. B pesyAbTate yCTaHOBAEHO, UTO 3Ha-
YuTeAbHble 00bEMbI CYyOCUAUI M3 PErnMOHaAbHbIX BHOAXETOB HEOAHO3HAYHO BAUSIOT Ha 3PHEKTUBHOCTb
BOBAGUEHMS XHUTEAEH B MPOLIECChI MHULMATUBHOIO b6roaxeTupoBaHms. OHU yCUAMBAKOT 3aUMHTEPECOBaH-
HOCTb MECTHbIX BAACTEM B y4aCTUMU B MHULIMATUBHOM BHOAKETUPOBAHUMU, HO HE CTUMYAUPYHOT MHULIMATUBY
KUTENEN.

CoopmyarpoBaHbl PEKOMEHAALMU MO COBEPLLUEHCTBOBAHMUIO PErMOHAAbHbIX MPAKTUK UHULIMATUBHOIO
BOHOAKETUPOBAHMS, MPEANOAAratoLLMe MOAEPHU3ALIMIO MEXaHM3Ma PacnpeAeAeHUs: CyOCHANI, KOHTPOAb
KOAMYECTBA y4yaCTHUKOB MOATOTOBKM MPOEKTOB M FOAOCOBAHMM, YTOUYHEHME POAU PYKOBOACTBA OHOAXET-
HbIX YUYPEXAEHUI B MOArOTOBKE COOTBETCTBYIOLUMX MPOEKTOB, COMAacOBaHME WMHTEPECOB yYaCTHUKOB
MHWULMATUBHOIO OoAXEeTMPOBaHUS. Bce 3To HaLeAeHO Ha MOMUCK ONTMMAaAbHOro baraHca BOBAEYEHHO-
CTW rpaxaaH B MPaKTUKKU YIPABAEHUS U COPUHAHCHMPOBAHUS UX MHULMATUB U3 BIOAKETOB PasAMYHbIX
YPOBHEM.

KAroueBble cAOBa: perMoHaAbHbIA OHAXET, MECTHbIN BIHOAXET, MHULMATUBHOE BIOAXETHPOBaHME,
cybcuanM, BOBAGUEHHOCTb

JEL: H72, H77
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Abstract

This paper discusses the various aspects of participatory budgeting as a regional practice. Using Tula
region as the example, the author analyzes the problems associated with the selection of projects, the
involvement of residents in the process of preparing projects, and the organization of financing. The
study has mainly used general scientific methods of systems-structural and structural-functional analysis
as well as comparative research. It is established that the consolidation of the participants’ interests is
a prerequisite for the preparation and selection of a larger number of participatory projects. Reasons
for the prevalence of educational projects and the institutional mechanisms of their preparation are
shown. In addition, the article addresses the role of the residents’ interest in the implementation of
projects as an intermediate link between their awareness and involvement.

Based on the analysis, it is concluded that involvement management and budget planning optimization
have a multidirectional effect on the modernization of proactive budgeting mechanisms. As a result,
significant amounts of subsidies from regional budgets have been found to have an ambiguous effect
on the efficiency of involving residents in the processes of proactive budgeting. Recommendations for
improving regional practices of participatory budgeting are formulated; these include control of the
number of participants in the preparation of projects and voting, more attention to mechanisms for
coordinating the interests of participants in proactive budgeting, and modernization of the mechanism
for distributing subsidies. The article proposes the optimal balance of citizen involvement in participatory
budgeting and co-financing of their initiatives from municipal and regional budgets.
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BBEAEHUE

B nocaepHMe pAeCsiTb AET NPUMEHEHME MPAKTUK MHULMATUBHOIO BIOAXKETMPOBAHKA B COBPEMEH-
Hoi Poccuu cyLLeCTBEHHO pacLUMpPSIAOCh M TpaHchopMUpoBanochk [BaruH B. B., LLlanosanosa H. A.,
2020]. Ha ceropHAILLHUI AEHb MOXHO CAEAaTb BbIBOA O TOM, YTO NMapTUCMNATOpPHOE BroAXETH-
pOBaHWE Kak COBOKYMHOCTb NMPaKTUK BOCTPEOOBAHO XUTEAAMU M BAACTMK [BaruH B. B. u ap.,
2019]. OHO sAABASIETCA NPEAMETOM TEOPETUYECKMX U MPAKTUUECKUX 0OCYXAEHUM, SKCMEPTHbIX
M Hay4YHbIX AMCKYCCUM, 3aKpPenAeHo B depepanbHOM M PErMOHAAbHOM 3aKOHOAATEALCTBE U
NPOAOAXAET pa3BUBaTbCS. HOBbLIV 3Tan pas3BUTUS AGHHOIO MHCTUTYTa BO MHOIOM OOYCAOBAEH
YCUAEHWEM LUEHTPaAM3aUMN B CBA3SU C pacClUMPEHWEM MPaBOBOrO PEryAMpoBaHUA Ha deae-
paAbHOM ypoBHe. [paBoBble U3MEHEHUSI ObIAM BOCMPUHSATLI 3KCNEePTaMu U NPakTMKaMu He-
OAHO3HAYHO. ECTb MHEHWE O MOAOXKMTEABHOM BAMSIHUWM €AMHbBIX MOAXOAOB K PErYAMPOBAHULIO
[KuckuH E. B., 2018], HO, N0 HalLeMy MHEHWIO, peaAr3alms NoTEHLUMAAA MHULMATUBHOTO BHOA-
XETMpOBaHWA CBA3aHa B NEPBYIO OUYEPEAb HE C LiEeHTPaAM3aLMeEN PErYAMPOBAHMS, @ C PasHo-
obpasnem NpakTUK, BO3MOXHOCTbIO MX apanTalMK K 0COBEHHOCTSIM KOHKPETHOW TEPPUTOPKM,
ee HyXAaM W TPpaekTopuaM Pa3BUTUS. Kpome Toro, ribkocTb U MHOroobpasune NoAXOAOB K Op-
raHU3aUMnM UHULMATUBHOIO BHOAXETMPOBAHWUA ABAAKOTCA 3aAOMOM AAAbHENLLIEr0 BOBAEUYEHUSA
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rpaxaaH B NpoLECcChl TEPPUTOPUAABHOTO Pa3BUTUA U pacnpeAeneHUss BIOAKETHbIX CPEACTB
[BaruH B. B., MNetposa WU. B., 2020].

OCHOBHbIE UHCTUTYLIMOHAAbHbIE KOHTYPbl MHULMATUBHOIO BHOAXETMPOBAHMA ONPEAEASIHOT-
CA UCMNOAb3YeMOM METOAMKOW oTbopa NPOEKTOB, UX TAAaBHbIM HanpaBAEHWEM U COAEPXKaHM-
€M, CTPYKTYpOr GUHAHCUPOBAHUS, BOBAEYEHHOCTbIO XUTEAEN U MeXaHW3MaMK COrAacoBaHMA
MHTEPECOB YYaCTHUKOB B NPOLECCE Pean3aLmn MHULMATUBHOIO BIOAXETUPOBaHUSA.

MpobAeMbl U NyTW COBEPLUEHCTBOBAHWA UHULMATUBHOIO BIOAXETMPOBAHMA MOXHO pasae-
AWMTb Ha ABa B3aMMOCBSI3@aHHbIX HanpaBAeHWA. [lepBoe CBA3aHO C BOMPOCAMW MPOABAEHMSA
MHULMATUBDI XUTEAAMU, €€ MHCTUTYLIMOHAAM3aLMEN, CTUMYAMPOBAHMEM W arpermpoBaHvem
YaCTHbIX MHULMATMB B KOHTEKCTE COrAacoBaHUA MHTEPECOB U T. A. BTopoe HanpaBAeHuWe cBA3a-
HO C «BHOAXETUPOBAHWEM>», TO ECTb MOMCKOM W ONTUMMUIALMEN NyTEN GUHAHCUPOBAHUSA peanu-
3aLMKn NPOEKToB. B AaHHOM HanpaBAEHMM BaXXHbIMKW BOMPOCaAMM SBASIKOTCS NPONOpLUmMn codu-
HaHCUMPOBAHUSA, MMHUMAaAbHbIE U MAaKCUMaAbHblE CYMMbI MO MPOEKTY, YCAOBUS NMPUBAEYEHUS
CPEACTB.

Brabl BIOAXETHOIO ydacTusi XUTEAE MOXHO Pa3AeAUTb Ha Te, KOTOpble peaAl30BbIBa-
AMCb NMPEUMYLLECTBEHHO B PaMKax PErMOHaAbHbIX NPAKTUK MAM B paMKax MyHWULMMNAAbHbIX
[lWanoBanoBa H. A., 2019; LUyrpuHa E. C., 2019]. AaHHOe 06CTOATEABCTBO ObINO YUTEHO Oe-
AEpanbHbIM 3aKOHOAATEAEM B 3aKOHE 06 MHULMATUBHOM OHOAXETUPOBAHMU, B KOTOPOM K HUM
NPUMEHSAIOTCS OTAMYAKOLLMECHA PAMOYHbIE MOAXOAbI. 3a PEMMOHAMM OCTAaAOCh 60AbLLE CBOOOALI B
peryAvpoBaHW1 NPOLECCOB MHULIMATUBHOIO BIOAXKETUPOBAHWMSA, B TO BPEMS Kak MyHWULMMAAbHbIE
NPaKTUKU PernamMeHTMpoBaHbl B GepeparbHOM 3akoHe boaee NOAPOOHO U XeCcTKo™.

PernoHanbHble NMPaKTMKKW CO3AABAAUCH MPEWMYLLECTBEHHO MO MHWMUMATMBE BAACTeM CyOb-
ektoB PO [AroBkuHa B. A., 2018]. Mx 0COBEHHOCTLIO ABASIETCA HE TOABKO MPaBOBOE PETYAUPO-
BaHWe Ha ypoBHe cybbekta P®, HO 1 TO, UTO AN UX pearn3aLmmn UCMOAb3YHOTCA 3HAUUTEAbHbIE
06beMbl TPaHCHEPTOB M3 PeErMoHanbHoro bropketa. CornacoBaHWE MHTEPECOB YYaCTHUMKOB Mpo-
Lecca 6rAKETUPOBAHMS NPOUCXOANUT NMPU 3TOM 0BbIUHO HE CTOABKO BHYTPU MECTHbIX COOBLLECTB,
CKOAbKO Ha OCHOBE B3aUMOAENCTBMS PErMOHAAbHbIX U MECTHbIX BAAcTen. UMeHHO Takas npakTuka
PErMoHaAbHOIrO MHULMATMBHOIO BIOAXETUPOBAHMSA CAOXKMAACH B TYABCKOM PErvoHe.

MpoekT «HapoaHbI HropxeT peannsyetcss B obnaacti ¢ 2011 r. 3a 310 BpemMs B AQHHOWM
chepe HakonAeH 6OAbLLION OMbIT, CYLLECTBEHHO NMOMEHAAUCH NPABOBbIe TPeOOBaHMA U METOAU-
ka oTbopa NPOEKToB, @ 06beMbI PUHAHCUPOBaAHKA BO3pocAn Boree yeM B 10 pas. Mo utoram
McnoAHeHUs 6ropxeToB B 2019 T. XXUTeAaMu pernoHa bbino nopaHo 1278 3asiBOK MO NpoeKTam
MHWLMATUBHOIO BHOAXKETMPOBaHKSA, 0TOOP NPOLWAKM 518 K3 HKX, BEAMUMHA GUHAHCHMPOBAHUS
Bcex NpoekTtoB — 818 MAH py6. B 2020 ., HECMOTPS Ha KPU3UCHYHO CUTYaLMIO, MPAKTUKU UHU-
LUMaTMBHOIO BHOAXETMPOBAHMSA NMPOAONKMAN PEAAU30BbIBaAThLCSA, 6bIAO 0TOBpPaHO 316 NpoeKToB
Ha cymMmy 570 MAH py6.

MTaK, TYAbCKMIA ONbIT BIOAXKETUPOBAHUS MOXET PAacCMaTPMBaTLCA Kak CAOXMBLUIAACS, 3pe-
AAsl U AOCTATOYHO yCrnellHas npakTuka, MMeloLlaa TeM He MeHee CBOM 0COBEHHOCTU U Mpo-
6AeMbl. PacCMOTPMM OCHOBHblE aCMeKTbl peaAM3auun UHULUMATUBHOIO BHOAXKETUPOBAHMS
B pernoHe 6onee noapobHO.

METOAUKA OTEOPA NNPOEKTOB B TYAbCKOW OBAACTH

MeToanKa, NpUMeEHsieMan B PErMoHe, AOCTAaTOUYHO TUMUUYHA AAS PETMOHAABHbIX MPAKTUK UHK-
LMaTUBHOIO 6IOA)KeTVIpOBaHVIF|. OHa npeAnoAaraeT, YToO NPOEKTbl MHULMWUPYHOTCA rpynnamMmu Xu-
Tenel, 3aTeM aAMUHUCTPaLUS MyHULUMNAAbHOIO 06pa3oBaHKsA rOTOBUT KOHKYPCHbIE 3asBKK U
BbINWCKY U3 MECTHOTO BHOAXETa O TOM, UTO NPEANoAaraeTcs codMHaHCHPOBaHUE U3 MECTHOMO
6rOAXETA, U MHbIE AOKYMEHTbI. Aanee oTOop NPOEKTOB OCYLLECTBASIETCS KOHKYPCHOM KOMUCCUEN

1 ®epaepanbHbiii 3akoH oT 20.07.2020 Ne 236-®03 «O BHECEHUM U3MEHEHMI B DeaepabHbii 3aKoH “O6 0bLumx
MPUHUMMNaxX opraH13aLmnm MeCTHOro camMoynpaBaeHust B Poccuiickorn ®eaepaLiim’s.,
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Ha OCHOBE TaKMX KPUTEPUEB, KaK KOAMYECTBO FOAOCOB, HabpaHHbIX Ha creurarbHOM MopTane,
a Takxe pasmep CoOOMHAHCMPOBAHKA CO CTOPOHbI MyHULIMMIAAUTETA U XUTEAEN, KOAMYECTBO CO-
6paHHbIX NOANMCEN, aKTyaAbHOCTb MPOBAEMbI U UHble KpUTEpPUU. OLEeHKa NPOEKTOB OCYLLECT-
BAsieTcA B H6annax. Kputepun U LKana OLEHKW YCTaHaBAMBAIOTCA MO HOBbIM MpaBUAaM? AAA
KaXAOro MyHWUUMMAAbHOTO 06pa3oBaHUS MHAMBUAYaAAbHO. PaHee MeToarKa Obina 0BLen AAS
BCEX NPOEKTOB, pa3paboTaHHbIX B PErMOHE.

MexaHu3m oTbopa NPOEKTOB U y4yacTusi rpaxAaH B pacnpepeneHrnr BHOAKETHBIX CPEACTB
B TYyAbCKOM 06AQCTM B NpoLecce pearsaumn MHULMATUBHOIO BIOAXKETMPOBAHMUA CYLLLECTBEH-
HO MeHsaAcs. Ao Toro kak 6bina BBepeHa AnddepeHumaums no MyHUUMNaAbHbBIM 06pa3oBa-
HUSAM, BHEAPAAUCH TaKMe HOBLUECTBA, Kak pacluMpeHre nepeyvHs BO3MOXHbIX YYaCTHUKOB,
yBEAUUYEHWE NPEAEAbHbIX 06bEMOB CTOMMOCTU NPOEKTOB, OTMEHA BO3MOXHOCTH «<HEAEHEXHOTO
BKAQA@» YUaCTHUKOB.

BaXHbIM U3MEHEHWEM B TYAbCKWMX MpPaBUAaX NO MHULMATUBHOMY OIHOAXKETMPOBAHWUIO B
2020 r. CTan0 CHWXEHUE YPOBHS COPUHAHCMPOBAHMA CO CTOPOHbI rpaxaaH. AN MeHee Kpyn-
HbIX NMPOEKTOB (A0 5 MAH pyb.) B CEAbCKMX MOCEAEHUSIX YPOBEHb COGUHAHCUMPOBAHMSA CO CTO-
POHbI HAaceAeHUst cocTaBASIET 5 %, B FOPOACKMX NMOCeAeHUsIX U okpyrax — oT 10 %. Aaa 6onee
KPYMHbIX MPOEKTOB (0T 5 MAH A0 8 MAH py6.) MUHUMAaAbHbI YPOBEHb COPUHAHCUPOBAHUS EANH
ANSI TOPOACKMX M CEABCKUX TEPPUTOPUI U cocTaBasieT 15 %. NoHWxXeHMe yPOBHA MUHUMAAbHO-
ro COPUHAHCUPOBAHUSA XUTEAAMU HALEAEHO Ha PaclUMpPeHWEe MX y4aCTUsi U BOBAEYEHHOCTH
B NPOLECC pacnpeAeneHUss BIOAKETHBIX CPEACTB.

C 2021 1. UICNOAL3YETCA NMOAXOA K OTOOPY NPOEKTOB BHYTPU MyHULIMNAAbHbIX 06pa3oBaHW,
a He pervoHa B LUEeAOM, YTO HanpaBAEHO Ha YCUAEHWE PaBHOMEPHOCTHU pacrnpeAeneHUsa UHU-
LUMaTUBHbIX NPOEKTOB, CODUHAHCHUPYEMbIX M3 PErMOHAAbLHOTO 6topxeTa. PaHee MOXHO BbiAO
OTMETWUTb NpeobrasaHWe FOPOACKMX MPOEKTOB, XOT AAS CEAbCKMX MOCEAEHWI AENCTBOBaAW
AbFOTHbIE YCAOBMS MO COPUHAHCMPOBaHUIO. Tak, no ntoram 2018 r. ABE TPETU BCEX NMPOEKTOB
NMPUXOAUAUCH Ha BOCEMb (M3 26 MyHULMMNAAbHbIX PAMOHOB 1 TOPOACKMX OKPYIrOB) MyHULMNAAD-
HblX 06pa3oBaHWi, Ha TEPPUTOPUUN KOTOPBIX PEAAM3YOTCA MPOEKTbl MHULMATUBHOIO BHOAXETH-
poBaHus. MATb U3 BOCbMU MyHULUMMAAbHbBIX 06pa30BaHUi, AMAMPYIOLLMX B 06beMax CPeACTB
WMHWLMATUBHOIO BIOAXKETUPOBAHMSA, ObIAM TOPOACKUMUK OKpyraMu. O6bEKTUBHbBIMU daKTopamu
3TO MOXHO 0BbSICHUTL B OTHOLLEHMM TyAbl 1 HOBOMOCKOBCKA, Tak Kak B HUX MPOXKUBaET bonee
TPETU HaceneHusa obAacTy.

Ha npoTaxeHunn Bcero neprMoaa peamsaumv UHULMATUBHOIO BHOAXETUPOBAHWA B peru-
OHe HabAlopanacb HEPABHOMEPHOCTb pacnpeAeAeHUss MPOEKTOB MeXAY MyHWULMNAAbHbIMK
06pa3oBaHUSIMU HE TOAbKO B @aBCOAKOTHbIX MOKa3aTeAsix, HO U B pacyeTe Ha OAHOTO XWUTEAS.
Ba)XXHO apAeKBaTHO OLLEHUTb MPUUYUHbBI 3TOM HEPABHOMEPHOCTU. MOXHO MPEANOAOXMUTb, YUTO OHa
CBsi3aHa C TeM, YTO B OAHWMX MyHMLMNAAbHbIX 06pa3oBaHmsaX BOAbLIE MHULMATUBHbLIX XUTEAEHN,
a B APYTMX — MeHbLUE, UAU C HEPABEHCTBOM B AOXOAAX KakK GaKTOPOM, BAUSAIOLLMM Ha BO3MOX-
HOCTb M MacLTab codprHaHCUpoBaHKA. B aTom cAyyae Takasi HepaBHOMEPHOCTb 06 bEKTUBHO
06ycAOBAEHA M OMpaBAAHHA, €€ He HYXHO KOPPEKTUPOBATb MPAMbIMU aAMUHUCTPATUBHbLIMU
MeTopaaMu. NpuumMHa HepaBHOMEPHOCTU, KOTOPYHO CAEAYET YCTPaHsTb, — 3TO, Hanpumep, pas-
HbIM YPOBEHb MHGOPMUPOBAHHOCTH XUTEAEN FTOPOACKMX U CEAbCKMX TeppuTopuin. OpHaKo, No
HaleMy MHEHWIO, AaHHasA MPUYMHA He ABAAETCS OCHOBHOW, OHa MOXET KOPPEKTUPOBATLCA
yepes U3MeHeHue nyTer u cnocoboB AOHeCEHMA MHGOPMaLMK A0 rpaxaaH. OpaHako B 2021 T.
pacnpeaeneHre cybcranii 3anAaHUMPOBaHO NPOMNOPLMOHAABHO YMCAEHHOCTU HACEAEHMSs], UC-
XOASl U3 3TOr0 AMAEPbI B 0Bbemax CpeAcTB ByAayT HeM3MeHHbl — Tyaa 1 HoBomockoBcK. Mpwu
3TOM NapameTpbl N0 KOAMYECTBY MPOEKTOB 1 COGUHAHCUPOBAHUIO U3 PEFMOHAALHOTO BropxeTa

2 [octaHoBAeHHe MpaBuTenbcTBa TyAbCKOM 06AacTH oT 29 Hosi6ps 2019 r. Ne 578 «06 yTBep)xaeHUM ToroxeHUs
0 npoekTe “HapoaHbli 6roaxer” B TyaAbCKOM obaacTu» (¢ uameHeHusimu Ha 20 gpeBpans 2021 r.). URL: https://docs.
cntd.ru/document/561621832.
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AR KOHKPETHbIX MyHUUMMNAAbHbBIX 06pa3oBaHui ByayT M3MEHEHbI, BO3MOXHO CHUXEHWE KOAU-
yecTBa MPOEKTOB, pPeaAmM3yeMblX B KPYMHbIX MyHULUMNAAbHbIX 06pa30BaHMAX, YTo, NO HalleMy
MHEHMUIO, ABASIETCS HEraTMBHOW TEHAEHLMEN.

Upe3mepHoe BbipaBHWBAHWE KOAMYECTBA MPOEKTOB, PeaAn3yeMbiX MYHWLMMAAbHbIMU
06pa3oBaHUSIMK, MPUBA3KA ITOrO 3HAYEHUS K YNCAEHHOCTU HaCceAeHUss MOTyT HEraTUBHO Mo-
BAMSITb Ha peanbHYt0 BOBAEYEHHOCTb HAaCEAEHMA B NMPOLECChI MHULIMATUBHOIO H60AXETUPOBA-
HUsA. BHyTpupervoHanoHas AnddepeHumnauma ecTeCTBEHHa, a BblpaBHUBaAHWE MOXET OKa3aTb
HeraTMBHOE BAMSIHWE Ha NPOSIBAEHWE UHUUMATUBbLI. ATO MPUMEpP TOro, Kak Mpu opraHM3aumnm
WMHWLMATUBHOIO BIOAXKETMPOBAHMA BXOAAT B KOHOAMKT PELUEHWs, HaLEAEHHble Ha pa3BUTHE
MHWLMATUBHOCTM M Ha pa3BUTUE BIOAXKETHOrO GUHAHCMPOBAHUS. AAS TOrO UTOObI M3bexaTb
TakMX KOHOAMKTOB, B paMkKax €AMHOro MexaHn3Ma HeoBXOAMM KOMMAEKCHbIM MOAXOA K Npo-
€KTMPOBaHWIO, pa3BUTUO U peannsdaumn UB. Mo Hawemy MHEHWIO, OCHOBHbIMKU paKTopamMu,
0O6BEKTMBHO BAMSIOLLMMU Ha KOAMYECTBO MPOEKTOB MPU pearusaumy perMoHaAbHbIX Mpak-
TUK MHULMATUBHOIO OIOAXETMPOBAHMS, ABASIKOTCA 3aMHTEPECOBAHHOCTb MECTHbIX BAACTEMN,
BOBAEYEHHOCTb M aKTUBHOCTb HaCeAEHUS, YPOBEHb AOXOAOB XUTEAEN.

ELie opAHMM AEKAGPUPYEMBIM BAGCTAMM NAKOCOM MPU BHEAPEHWMU B PETMOHE HOBALMI ABASI-
eTcsi pacnpeapeneHne cybcrMamin Ha MHULMATUBHOE BIoAXETUPOBaHKE AO Havana GUHAHCOBOTO
ropa. Ata 3apaya cenvac KpanmHe akTyanbHa AN MECTHbIX OPraHOB BAACTH, Tak kak ¢ 2022 1.
CTaHOBATCA CTPOxXe TpeboBaHusA BK PO K pacnpepaereHuto TpaHCPEPTOB M3 PernoHanbHbIX
6ropaxeToB. Moaxop, KOrAa 3apaHee onpepeneHbl 06beMbl CPEACTB, KOTOpble ByayT Hanpas-
A€Hbl TOMY UAWM MHOMY MyHWLMNAAbHOMY 06pa3oBaHUIo, SBASETCA OOLMM NpU pacrnpeasene-
HUW U3 PerMoHanbHOro BroaxeTa cybcuAnn pa3AMUHbIX BUAOB. B nocaeaHME oAbl K permoHam
CcnpaBeAAMBO NPEAbABAAIOTCA TPeboBaHWS N0 pacnpeAeneHuto Cybcuann MexXAy NoAyyaTens-
MW AO Hauyana GMHAHCOBOIO FOAQ, UTO Kak pa3 1 HaLleAeHo Ha obecrnedeHre 6oabLLIeN CTabuAb-
HOCTM MECTHbIX GUHAHCOB 3a CUET TOro, YTO MOAyYaTeAb CPEACTB 3apaHee 3HaeT Mx 06beMbl
Nno PasAMYHbIM HanpaBAEHWSAM, B KOTOPbIX BbIAEAAIOTCA cybcuann. 310 obecneumBaet Ayyllee
KayecTBO MYHWULMMNAAbHOTO GUHAHCOBOrO MAAHWPOBAHUA U OHOAKETHOM MOAUTUKM B LEEAOM
N AIBASIETCA YaCTblO COBPEMEHHOIO MOAXOAA K YMPABAEHMIO TEPPUTOPUAABHBIMKU GUHAHCAMM
[AoxkuHa T. B., 2020; PaccoxaHb A. B., 2021].

OAHaKo MMEHHO cybcnanK B paMkax COGUMHAHCMPOBAHWUSA NMPOEKTOB MHULMATUBHOMO 61OA-
XETUPOBAHUA ABASIOTCA CMEUUPUUECKUM MHCTPYMEHTOM B3aMMOAEWCTBUS PErMOHAAbHbIX
BAQCTEW, OPraHOB MECTHOrO camMmoynpaBAEHUSA U xutenen. ONpeAeAeHHOCTb 3AECh UMEET He
TOAbKO OUYEBUAHbIE 1 06LLIME AAA BCEX BUAOB CyOCHMAMIM NAKOCHI, HO M MUHYCbI. [TpoBAeMbl MOryT
6bITb CBA3AHbI C HEOOXOAMMOCTBIO MOAMOTOBUTL M 0A0BPUTL ONPEAEAEHHOE KOAMYECTBO NPO-
€KTOB Ha YCTAHOBAEHHYO CyMMY, SIBASIHOLLYHOCA 0683aTeAbHOM AN COPUHAHCUPOBaHMA. Oue-
BMAHO, UYTO MHULMATMBA XUTEAEW He Bceraa bypeT obecneunBaTb NMOArOTOBKY MMEHHO Takoro
MWHWMAABHOTO KOAMYECTBA MPOEKTOB. CAeAOBaTENbHO, CO3AAKOTCA MPEANOCBIAKU AASE TOTO,
yT0Obl MECTHbIE BAACTU BbICTYMUAW B POAU «CKPbITbIX» MHULMATOPOB MPOEKTOB, Tak Kak Tep-
PUTOPUU HYXAQHOTCS B CYBCUAMSIX, @ AN MX MOAYYEHUS Tenepb HEOBXOAMMO BbIMOAHUTL HOBOE
YCAOBME MO BOBAEYEHHOCTU HAaCEAEHUSA B pacnpepeneHre He0BX0AMMBbIX 06beMOB BHOAXKETHbIX
CPEACTB (M B TAKOM CAyuae oHa ¢ BOAbLLIOW BEPOSITHOCTbIO ByAeT GOpManbHOM). BaXxHO yunThl-
BaTb 3HAYMMOCTb AAHHbIX CYOCHUAMI AN MECTHbIX BAACTEM C YYETOM MX AOAM B MECTHOM 6toA-
xeTe. Hanpumep, B bropxete BeHeBCKOro paioHa no utoram McnoAHeHus 6ropxeTa 3a 2019 r.
cyberamnM Ha CcoPMHAHCMPOBAHME MPOEKTOB WHWLMATUBHOIO OHOAXETMPOBAHWUSI COCTaBUAM
O0KONO 2,5 % oT 06LLEero obbema AOXOAOB BropxerTa.

OCHOBHbIE HANPABAEHUA PEAAU3ALIUU MPOEKTOB
C UCNMOAb3OBAHUEM UHULWUATUBHOTIO BIOAXKETUPOBAHUA

Mpeobrapatole HanpaBAEHUA peannM3yeMbliX MPOEKTOB MO3BOASIOT CYyAUTb O Haubonee
OCTPbIX M 3HAYMMbIX AAA XUTEAEM M MECTHbIX BAACTEW MPobAeMax, TPeOYOLIMX CKOPENLLEro
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pelweHnusi. B Tyabckoi 0BAacT HanpaBAEHUSIMU-AMAEPAMU ABASIOTCS PEMOHT LLIKOA U AETCKMUX
Cap0B, PEMOHT aBToAOPOr, 06beKTOB XKX (boree ABYX TPETEN BCEX NMPOEKTOB). MNpruemM onbIT
TyAbCKOM 06AACTU NOKa3bIBaAET, YTO MMEHHO NPOEKTbI 06Pa30BaTEAbHbIX YUPEXAEHUI Npeobra-
AQIOT, COCTaBASI OKOAO TPETH OT UX 0BLLET0 KOAMUECTBA. ITO NPOSBASIETCA HA NPOTSXKEHUHU Lie-
AOTO psipga AeT. CamMu MHULMATKBBI CBA3A@Hbl C PEMOHTOM U MOAEPHU3aUMEN MHOPACTPYKTYPbI
06pa30BaTEAbHbIX YUPEXAEHWUI: PEMOHT hacap0B, KPbill, 3aMEHA OKOH B LLIKOAAX W AETCKMUX
capax. BaxHas MHCTUTYyLMOHaAbHAA 0COOEHHOCTb MPOEKTOB YYEOHbIX YUPEXAEHUI — HAAUUNE
NMPOMEXYTOUHOIO 3BEHA MEXAY aAMUHUCTPAUMEN MYHULIMNAABHOTO 06Pa30BaHUSI U XUTEAS-
MU. ITO aAMUHUCTPaLMS yuebHOro yupexaeHus. HesaBucrmo ot GopManbHbIX PaMOK AAHHbIN
YUYaCTHUK MPOLECCa MHULMATUBHOIO BHOAXKETUPOBAHUS UrPaeT OOAbLLYIO POAb B BbISIBAEHUU
1N GOPMYAMPOBKE NPOBAEMbBI, KOHCOAMAALIMM UHTEPECOB M PECYPCOB AASI €€ pelleHus. Poab
XWUTEAEN (B AGHHOM CAyYae — POAMTEAEN YUEHMKOB) COCTOUT B TOM, UTO OOABLUMHCTBO M3 HKUX
AOCTaTOYHO GOPMANBHO MOAAEPKMBALOT NMPOEKTbI U BHOCAT MHULMATMBHBIN NAaTeX. B cootBeT-
CTBUM C HALLWM OMbITOM U3y4eHKs npoLecca B TYAbCKOM 0BAACTH CTENEHb BOBAEYEHHOCTH OC-
HOBHOW rpynmnbl y4aCTHUKOB NPOEKTa UHULMATUBHOIO BIOAXKETMPOBAHMA NPKU 3TOM HEBEAMKA,
HO 6Aaropapsi TAaKOMy Pa3AEAEHUI0 POAEN M B3aUMOAENCTBUIO MPOEKThI NMOAYYAIOT NOAAEPXKKY
BAQCTEWN U PEAAU3YHOTCS.

BTtopas rpynna npoekToB, KOTOPbIE TOXE AOBOAbHO MHOTFOYMUCAEHHbI, — NMPOEKTbI, CBA3aH-
Hble C PEMOHTOM AOPOT U XKKX. XKUTEAU MHOTOKBapPTUPHbLIX AOMOB MAW COCEAN HA AEPEBEHCKOM
YAMLE ABASIFOTCSI AOCTATOYHO KOHCOAMAWPOBAHHBLIMU U OPraHW30BaHHbIMU COO0bLLECTBAMMU
B MA@HE y4yacTusi B NPOEKTax MHULMATUBHOIO BroAXeTMpoBaHuA. CTeNeHb MX OPraHM30BaHHO-
CTV cBsi3aHa C ypoBHeM pa3Butns TOCOB M MHCTUTYyTa CEAbCKMX cTapocT [benoctoukuin A. A,
Beptakosa A. 0., 2018].

MpoeKTbl, He BOLLEALLME B ABE BbIAEAEHHbIE HaMMK rPynMbl, 3T0 MOAEPHU3AUMA GEAbA-
LUEPCKO-aKyLLEPCKMX MYHKTOB, 06EKTOB CMOPTUBHON MHOPACTPYKTYPbI, AMKBUAGLIMST CBAAOK,
6AaroycTponcTBO TEPPUTOPUN OOBEKTOB KYALTYPHOTO HacAeAusi. B aTUX BaXHbIX AASI XXUTEAEN
HanpaBAEHWAX NPOEKTOB, KOTOPbIE FOTOBATCA M MPOXOAST OTOOP, HEMHOrO. Tak, Mo NpoekTam,
CBA3aHHbIM C Pa3BUTUEM O0OBLEKTOB KYALTYPHOTO HacAeausi, B 2018 r. 6bIA0 MOATOTOBAEHO TOABKO
Tpu NpoekTa, B 2019 r. — 0AMH NpoekKT, a B 2020 T. TaKMX NPOEKTOB He ObIAO.

Ha Hawwu B3rasip, 370 06YCAOBAEHO HE MeHbLUIEN 3HAUMMOCTbLIO 3TUX MPOEKTOB, @ HEAOCTATOY-
HOW KOHCOAMAALMEW MHTEPECOB MOAyYaTEAEN COOTBETCTBYIOLLMX YCAYT. B ueaom, aHaansunpys
COAEPXaHWE MPOEKTOB, KOTOPbIE FOTOBSITCA M MPOXOASIT OTOOP, MOXHO OTMETWUTb, UTO AydlUUE
NepcneKkTMBbl Y TeX NMPOEKTOB, FA€ Bbllle YPOBEHb UHCTUTYLIMOHAAM3ALMU U COTAACOBAHUSA
MHTEPECOB YYaCTHUKOB.

Mpy aHaAn3e NPOEKTOB MHULMATUBHOIO BHOAXETUPOBAHUS Mbl MpeAAaraemM Knaccuduum-
poBaTb MX HE TOABKO MO chepam, B KOTOPbIX OHU pPearnsytoTcs, TEPPUTOPUSAM, CTOUMOCTH, HO
M MO 3KOHOMMUYECKOMY COAEPXKaHUIO. MCXOASS M3 3TOr0, MOXHO BbIAEAWUTb «MPOEKTbI BbKMBA-
HUSA» U «POEKTbI pa3BuTusA» [AeBrHa B. B., 2016]. «[TIpOeKTbl BbXXMBaHWUS» MPUMEHAKOTCA NpuU
peLlEHUN OCTPbIX, MPEUMYLLECTBEHHO MHOPACTPYKTYPHbIX NpobAaeM. Hanprumep, Koraa naoxoe
COCTOSIHME AOPOXHOMO MOKPbITUSI MPOBOLMPYET @aBapUMHbIE CUTYaUUW, T. €. XUTEAU AULLEHDI
HEO6X0AMMOro MUHUMYMa BIOAXKETHbBIX YCAYT, UTO OTPMULIATEABHO U CYLLLECTBEHHO BAWUSIET Ha Ka-
UECTBO WX XM3HW. Te NPOEKTbI, KOTOPbIE HALIEAEHbI HA CO3AAHME HOBbIX 0ObEKTOB, NOBLILLEHWE
KayecTBa XW3HW, Mbl OTHOCUM K FPynne «NPOEeKTbl Pa3BUTUSA.

AHaAn3npys Npaktuky TyAbCKOW 0OAACTU, MOXHO CAEAaTb BbIBOA, UTO npeobrapatoT
«MPOEKTbI BbIXWBaHUsA». OHU cocTaBAsitOT He MeHee 80 % OT 06LLEro KOAMYECTBA NMPOEKTOB,
KoTopble rotoBsiTcs. PUHAHCUMPOBaHKE «BoAXKETa BbXXMBAHWUSA» CO CTOPOHbI XUTEAEN ABASIETCSI
KpanHen Mepown, KOTopas HarAsiAHO CBUMAETEABCTBYET O «lPOBanax» B AESATEAbHOCTM OPraHoB
BAACTU Ha BCEX YPOBHSAX. ITO CUrHaA O HEOOXOAMMOCTM MPABOBbIX UBMEHEHUI AN AAEKBaT-
HOro GUHAHCUPOBAHUS PELLIEHUSI BOMPOCOB MECTHOro 3HavyeHus. HyxHo obecneunTb dUHaH-
CUpOBaHWE peLleHUs Takux MPOEKTOB U3 MECTHOro BroaXeTa MAM COOGUHAHCHUPOBaHWE U3
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BIOAXETOB Pa3AMUHbIX YPOBHEH 6e3 yuacTus CPeACcTB rpaxaaH. PoAb XuTeAel B 3TOM caydae
MHasA, OHU MOTYT BbICTYNaTb B KAUECTBE MHULIMATOPOB peaAm3aLmn NPOEKTOB, HALIGAEHHbIX Ha
pelueHune NoAoBHbIX NpobaeM. Apyras cUTyaumsa CKAAAbIBAETCS NpW GUHAHCUMPOBAHUK «NPO-
€KTOB pa3BuUTUS». B 3TOM CAyuae COPUHAHCUPOBAHME CO CTOPOHbI XMTEAEl LeaecoobpasHo,
NMOCKOAbKY MMEHHO OHMW Ayyllie MOHWMAT NOTPeOHOCTU B AOMOAHMTEAbHbIX OMUMSAX Pa3Bu-
TUA MECTHOM MHOPACTPYKTYPbI. TakKUM 06pa3oM, Mbl PEKOMEHAYEM BCE NMPOEKTbI NMPU aHaAU3e
1 oTbope AEAWUTb Ha ABE TPynMbl U MPUMEHSATb K HUM PasHble MOAXOAbI K KOHKYPCHOM OLieHKe
[AeBuHa B. B., 2016].

MTaK, HbIHELLHAS CUTyaLIMsA, KOTAA NOBCEMECTHO UCMOAb3YETCA COGUHAHCHMPOBAHME XUTe-
AAMMU «[TPOEKTOB BbIXMBAHMWS», MOXET pacCMaTpUBaTbCA Kak BblHYXAEHHaA Mepa, Tpebytolan
nepecmoTpa B AOATOCPOYHON NepcnekTuee. NMpu 3TOM BOBAEUEHHOCTb XUTEAeH BaxHa W npu
NMOATOTOBKE «[TPOEKTOB BbIXXMBAHWSA», U B OTHOLIEHWUW «NPOEKTOB Pa3BUTUS».

OCOBEHHOCTU U NPOBAEMbI UHULIUATUBHOI'O BIOAXKETUPOBAHUA,
CBA3AHHBIE C BOBAEYEHHOCTbIO YXUTEAEH

B Tyabckoi obaacTtu exeropHo rotoButca 1000-1500 npoekToB, U3 HUX OTOOP MPOXOAWUT OT
TPETM A0 MOAOBWHbBI. B pernoHe AOCTaTouHO BbICOKME 3HAYEHUSI MOKa3aTeAEN, XapaKTepuayto-
LLUMX BOBAEYEHHOCTb HAaCEAEHMWS B NPOLECCHl MHULMATUBHOIO BropxeTMpoBaHus. Tak, B 2019 r.
6bIA0 cobpaHo 167 Thic. noanucen, a B 2020 r. — 197 Tbic. CylLLecTBEHHO BO3POCAO M KOAUYE-
CTBO rOAOCOB rpaxaaH. B 2019 r. — 395 Thic. UenoBek, a B 2020 r. — 518 Thic. Takum 06pa3om,
€CAU MPEANOAOXMTb, UTO BCE YYACTHUKM FTOAOCOBAAM AULLb MO OAHOMY pa3sy 3a OAWMH MPOEKT,
70 B 2020 1. B rOAOCOBaHUKU NPUHAAM ydacTue boaee TpeTn Beero HaceneHuss obaactu. C yue-
TOM HaAMUMS TPYNMbl HECOBEPLUEHHOAETHUX, @ TaKXe XUTEAEN MPEUMYLLECTBEHHO MOXMAOTO
BO3pacTa, He UMEIOLLMX AOCTYNna K coBpeMeHHbIM MKT, ypoBEHb BOBAEYEHHOCTU €LUE BblLUE.
OpHako 6onee BEPOATHO, UTO YacTb rpaxaaH rOAOCOBaA@ MHOFOKPATHO 3a pa3AMUHble MPo-
€KTbl, YTO AonyckaeTtcs npaBuAamu. CAep0BaTEABHO, HECMOTPS HA GOPMaAbHO BbICOKWE MO-
KasaTeAM BOBAEUYEHHOCTH, MO HaLLEMY MHEHUIO, CAEAYET Pa3AEAsiTb GOPMAAbHYHO U pPeanbHYHO
BOBAEYEHHOCTb XUTEAEN U YAEAUTb NPUCTAABHOE BHUMAHWE U3YUEHUIO XapaKTepa U HaAUYUKO
BO3MOXHOCTEN Pa3BUTUSA UMEHHO peanbHOM BOBAEUYEHHOCTH.

Yuacthe rpaxpaH B MHULMATMBHOM OIOAXETMPOBAHWK 3aBUCKUT OT COBOKYMHOCTW daKTo-
poB. Cpear HUX B paboTax COBPEMEHHbIX POCCUICKUX nccaepoBatenei [Kpacuabimkos I T.
n Ap., 2018; AanywuHckas I. K., 2019] noapobHO paccMaTpuBaeTCa U U3yuyaeTcss MHOGOPMU-
poBaHHOCTb. MpobAaeMbl MHGOPMUPOBAHHOCTH, BE3YCAOBHO, CYLLECTBOBAAM U CYyLLECTBYHOT
[EropoBa A. I., 2021]. EcAv rpaxaaHe He 3HAtT 0 HAaAUUYMK UHULMATUBHOIO BGHOAXETMPOBA-
HUSA, TO OHW W HE MOTYT CTaTb y4aCTHMKAMM AAHHOrO npouecca. MNpobaema MHGOPMUPOBAHUSA
B TYAbCKOM 06AQCTU peLlaeTcsi TPaAULMOHHO U AOCTaTOUHO 3GOEKTUBHO.

OpHaKo, Mo Hawemy MHeHW0, BoAblLLEe 3HAUYEHME MO CPABHEHUIO C MHOGOPMUPOBAHHO-
CTbIO UrpaeT 3anHTEPECOBAHHOCTL rpaXAaH B pe3yAbTatax BroAKEeTMPOBaHKA, KoTopasi U ABAS-
€TCs OCHOBHOM NPEAMNOCLIAKOM BOBAEUYEHHOCTU. Taknm 06pa3om, Mbl BUAUM BOBAEUYEHME KaK
cB0oe0b6pasHyto AeCTHuLY (puc. 1).

PucyHok 1

«\ecTHULa» BOBA€YEHUA rPakaaH B NPoL,Eecc UHULMATUBHOTO 6l0AKeTUpOBaHUA /
“Ladder” of involving citizens in the process of proactive budgeting

BoBaeueHHOCTb

3arHTepecoBaHHOCTb

NHdopMHUpoBaHHOCTbL

MonbITKK «NepenpbIrHyTe» BTOPYHO CTYNEHb, NePexoAst OT MHGOPMUPOBAHHOCTU K BOBAEYEHHO-
CTH, NPEACTaBAAKOTCA HaM AOCTaTO4YHO I'IpOﬁAeMHbIMM, TaK KaK MPeANOAOXEHHWE, UTO B PE3YyAbTaTe
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pocTa «0XxBaToB» BYAET AOCTMIHYT M POCT BOBAEUYEHHOCTW, MO HAllEMY MHEHWIO, HEBEPHO.
B AaHHOM cAyvae, Ha Hall B3rAsiA, YMECTHbI NMapanreAr ¢ MapKETUHTOBbIMU U PEKAAMHbIMM
TEXHOAOTUSIMU, KOTOPbIE CBUAETEALCTBYHOT O TOM, YTO MHOOPMUPOBAHUS HEAOCTATOUHO AAA
NMOCTOSIHHOIO POCTa NMPOAAX.

Ewe oAHVMM BaXHbIM aCcreKToM, KOTOPbIA HYXXHO yUWTbIBaTb NMPU aHaAW3e BOBAEUYEHHOCTH,
ABASIETCA TO, UTO 3aMHTEPECOBAHHOCTb AOCTATOYHO TPYAHO M3MepuTb. OHa B HoAbLLEN cTemne-
HW MpUCYLLIEA YAEHAM YCTOMUMBBIX COOOLLECTB. B yacTHOCTM, NpMMepaMu Takoro coobLuecTsa
ABASIOTCA XWUTEAU KOHKPETHONO MHOFOKBAPTUPHOrO AOMa, a Takxe MnoTpedbutean Gropxert-
HbIX YCAYT Ha AOATOCPOYHOW OCHOBE. JTO MOATBEPXAAETCA pPe3yAbTaTaMK HaLlero aHaAu3a
0 npeobrapatoLMX rpynnax NPoekToB B TyAbCKOM 06AACTH.

Hapsiay ¢ pa3HbIMM acnekTamMu MOAAEPXKU MHULMATUBBI XWUTEAEH BOAbLLIOE BAMSHME Ha
3G PEKTUBHOCTb MHULIMATUBHOIO BIOAXETMPOBAHMA OKa3blBaOT NpaBrAa GMHAHCUPOBAHMSA.
B paHHOM coepe 0coBEeHHO BaXHbIM ABAAIOTCA MapamMeTpbl COPMHAHCUPOBAHKWS, BapuUaumsa
MWHUMAAbHOTO YPOBHA CODUHAHCUPOBAHUA CO CTOPOHbI XUTEAEN AAA Pa3HbIX MPOEKTOB,
APYyrve Bonpochl G1HaAHCOBOTO MAaHa.

®UHAHCUPOBAHUE PEAAU3ALUN UHULUATUBHDBIX NMPOEKTOB
B TYAbCKOW OBAACTH

PaccMoTpuUM CTPYKTYpy GUHAHCUPOBAHUS UHULIMATUBHBIX MPOEKTOB B TyAbCKOW obAacTu
N AMHAMUKY CPEACTB, BbIAEASIEMbIX U3 PErMOHAABHOIO BroaAXeTa.

CTpyKTypa GMHAHCUPOBAHMA BaxHa NPU aHaAU3e, Tak Kak OHa NMO3BOASIET CAEAATb BbIBOAbI
0 PECYPCHbIX BO3MOXHOCTSIX peaAn3almnn NPOEKTOB B PErMOHE, a Takxe 0 PeaAbHOM B3auMO-
AEWNCTBUM 3aUHTEPECOBAHHbIX YUaCTHUKOB B KOHTEKCTE COrAACOBaHWUS UX MHTEPECOB.

®urHaHCUPOBaHWE NO pearM30BaHHbIM NPOEKTAM OCYLLECTBASIAOCh 3@ BECb paccMaTpuBa-
eMblli nepnop B BOAbLLEN CTENEHM 3a CUeT CyOCUMAMI U3 PErMOHAAbHOrO BHOAXETa, MX AOAA
coctaBuAa 0kono 70 % oT 06L1ero o6bema MCNoAb30BaHHbIX CPeACTB. CpeACTBa MECTHbIX OHOA-
XETOB U XUTEAeW NMPUMEPHO paBHbI U CYMMApPHO COCTaBASIIOT MEHEE MOAOBKHbI OT CyOCUAWIA
13 obnacTtHoro bropxertas.

Takum 06pas3omM, pecypcHble BO3MOXHOCTU Pa3BUTUA MEXaHU3Ma UHULMATUBHOIO Bropxe-
TUPOBAHWUSA B PErMoHe 3HAUYUTEAbHbI, TaK KaK UMEHHO 0BAaCTHON BIOAXET ABASETca Hanbonee
YCTOMUYMBBIM UCTOUHUKOM CpeAcTB. OAHOBPEMEHHO GUHAHCOBAsA CKOHLEHTPUPOBAHHOCTbL Ha
pPerMoHaAbHOM YPOBHE CO3AAET NPEAMNOChIAKA AAST AOMWHUPOBAHMA MHTEPECOB BAACTEN CYOb-
ekta PO, CTPEMAEHUA MECTHbIX BAACTEN K MPUBAEUEHUIO CYOCUANIA, «CTUMYAUPOBAHUSA» U «CU-
MYAUPOBAHUS» MHULMATKBbI, @ TakKe NOTEHLUMAABHO CHUXAET YPOBEHb 3aMHTEPECOBAHHOCTH
caMux Xutenen. B AaHHOM acnekTe HyXHO yYMTbiBaTb BO3MOXHbIE CAOXHOCTU COMAacoBaHUsi
WMHTEPECOB PErMOHAAbHbIX U MECTHbIX BAACTEN U XUTEAEN, DOPMUPOBAHMUE CAOXKHbBIX «@reHTCKUX
uenouek», 060CcTpeHe NpPobAreM B3aUMOAENCTBUA MEXAY NMPUHLMNAAOM U areHTOM.

Mpn aHaAM3e AMHAMWKKW CPEACTB Mbl paccMaTpuMBaemM M3MeHeHUe UX abCOAOTHOMO 00b-
emMa 1 U3MEHEHWEe AOAM CPEACTB PErMOHAAbHOIO BOAXETa, HanpaBAAEMbIX Ha COPUHAHCUPO-
BaHWE NPOEKTOB MHULMATUBHOIO BIOAXKETUPOBAHMS.

B abCOAOTHBIX BEAMUMHAX MOXHO OTMETUTb CTaBUABHOCTb CPEACTB, HanpaBASEMbIX Ha Gu-
HaHCUMPOBAHWE MHULUMATUBHOIO BIOAXETMPOBAHWSA B TyAbCKOM 06AaCTH (pUC. 2). UCKAKOUEHMEM
B BUAE IKCTpEMyMa, BbibnBaBLIeroca 13 obuen TeHaeHuuK, ctan 2016 r., uto 6bIA0 06yCAOB-
AEHO B GOAbLLEN CTENEHU MOAUTUUECKUMU GAKTOPaMU: UMEHHO B 3TOM FOAY B PErMOHE CMe-
HUACA rybepHaTop. Hekotopoe CHuxeHne obbemMa CPeACTB, HanpaBAiEMbIX Ha dUHAHCKMpPOBa-
HUE NPOEKTOB MHWULIMATUBHOIO BHOAXETMPOBaHUA, HabAaoparock B 2015 T., UTo BbIAO CBSI3aHO
C NPEOAOAEHUEM SKOHOMUYECKOTO KPU3KUCa U NMOBCEMECTHbBIM ype3aHuem cybCuaAnii.

S HapoaHbli 6roaxert. URL: https://new.or71.ru/primi_uchastie/narodniy_budjet_new/.
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PucyHok 2

06bembl cybecuaui us 6ropketa Tyabckol obAacTH, HanpaBAAeMble
Ha ¢pMHAHCUpOBaHUE NMPOEKTOB UHULUMATUBHOIO BroaxeTUpoBaHua B 2011-2021 rr. /
The amount of subsidies from the budget of the Tula region,
allocated to finance the projects of initiative budgeting in 2011-2021
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MCTOYHMK: COCTaBAEHO aBTOPOM M0 AaHHbIM cakTta «HapoaHbii 6roaxer (https://new.or71.ru/primi_uchastie/
narodniy_budjet_new) / Source: composed by the author.

B OTHOCUTEABHOM BbIPaXeHWU (B NPOLEHTax K pacxopam obAacTHOro bropxeTa) YCTOMUMBbIN
POCT CPEACTB Ha NPOTAXEHWWM paccMaTpUBaeMoro nepuoaa He Habaopancs. boaee Toro, 3a
UCKAKOUEHWEM KpuancHoro 2015 r. B 2013-2018 rT. AOAM CPEACTB, HAMpaBASEMbIX Ha CO-
dUHAHCUPOBAHUE MHULMATMBHbBIX NMPOEKTOB, ObIA HECKOABKO Bbille, yeM B 2019-2021 rr.
OAHaKo pasHuLa He ABASETCS NPUHLMNMAABHOM, AOAS CPEACTB MeHsAach B npeaenax 0,4-0,6 %
pacxoa0B obAacTHOro 6ropxeTa (puc. 3).
PucyHok 3
Dona cpeacTs 610a)KeTa TYyAbCKOM 06AaCTU, HanpaBASEMbIX
Ha ¢UMHAHCUpPOBaHUE NPOEKTOB UHULUATUBHOIO 6ropKeTMpoBaHua, % /
Budget fund share of the Tula region
allocated to finance the projects of initiative budgeting, %
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MCTOYHUK: COCTaBAEHO aBTOPOM M0 AaHHbIM cakTta «HapoaHbit 6roaxer (https://new.or71.ru/primi_uchastie/
narodniy_budjet_new/) / Source: composed by the author.

BbIBOAbI

Bce 310 NO3BOASIET CAEAATb BbIBOALI O HAAUUYMK B PETMOHE CAOXMBLUENCA YCTOMUMBOMW Npak-
TUKKM peaAn3almv UHUUMATUBHbBIX MPOEKTOB, TEM HEe MeHee HEeCBOOOAHOM OT HEAOCTATKOB
N HY)XAQIOLLIENCA B AAAbHENLLIEN MOAEPHMU3ALMKU U PA3BUTHMN.
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MOXHO BbIAEAWTb CAEAYHOLLIME OCHOBHbIE 0COBEHHOCTM U NPOBAEMbI MHULMATUBHOTO Bropxe-
TMpoBaHus B TyAbCKO 0BAACTH.

1. MHWMumMaTMBHOE BIOAKETUPOBAHUE SBASETCA YCAOBMEM MOAYYEHUSA MYHWULMMNAABHBIMK
6r0AKETAMM 3HAUUTEABHBIX 06BEMOB CYOCUAMNI 1 CTAAO CBOEOHPA3HOM NMPAKTUKOM MEXOIOAXET-
HOro peryAMpoBaHus. EMy NpucyLLM BCe OCHOBHbIE XapaKTEPUCTUKM MEXOIOAXKETHOrO B3aMMO-
AENCTBUA BAAcTEN. [pn 3TOM peanm3ytoTcst OCHOBHbIE GYHKLUMKU MEXOIOAXKETHBIX TPAHCHEPTOB,
OMOCPEAOBAHHO MPOUCXOAWT ynpaBAeHUe cbanaHCUPOBAHHOCTbIO MECTHbIX BHOAXETOB, UTO
0COBEHHO BaXHO B HECTABUAbHbLIX AKOHOMUUYECKUX ycAoBUSX [AeBUHa B. B., 2015]. YcroBu-
eM MOAYyYEHUS 3HAUMTEABHOTO 0b6bemMa LeAeBbIX TPaHCHEPTOB CTAHOBUTCA MOAFOTOBKAa M MOA-
AEPXKA NPOEKTA XUTEAMU U UX GUHAHCOBOE yyacTue. [pu 3TOM BO3MOXHbI CUTYaLIMK, KOTAQ
B peannsalmm npoekTa bonee 3anHTEPECOBaAHbI CaMU XUTEAU, NPOABAAIOLLME aKTUBHOCTb, AU
MECTHble BAACTW, HyXAQOLLMECS B COOUHAHCMPOBAHUM MPU PELLUEHUU BOMPOCOB MECTHOMO
3HauyeHus. B 3aBMCMMOCTU OT TOTO, YUbW MHTEPECHI MPENMYLLECTBEHHO BYAYT pearn3oBaHbl Npu
NMOAYYEHWU TPAHCHEPTOB, NO-pa3HOMY OYAET CTPOUTLCS B3aMMOAENCTBUE YUACTHUKOB. Mpeob-
AAAAHWE MHTEPECOB BAACTEN MHOTAA NarybHO BAUSIET Ha Pa3BUTME CMOHTAHHOM, MAYLLEN CHU3Y,
OT MECTHbIX COODLLECTB MHULIMATHBbBI U YUacCTUs TpaxAaH.

2. UH1uMaTMBHOE BIOAXETHPOBaAHWE NpeArnoraraeT ¢uHaHCMpPOBaHWE NPENMYLLECTBEHHO
«[IPOEKTOB BbIXMBaHWs». [PEeACTABASETCA HE BMOAHE KOPPEKTHLIM GUHAHCOBOE yyacTue rpax-
A@H B «BbDKMBaHUW» TEPPUTOPUAABHON MHPPACTPYKTYPbI, TaK KaK 3TO SIBASIETCS NPAMON 065-
3aHHOCTbIO BAACTEN. XXMUTEAAM, MO HALLEMY MHEHWIO, B AQHHOM CAy4Yae AOCTaTOUHO yKa3biBaTb
Ha NpobAeMbl, HO HE FTOAOCOBATb PybAEM 33 UX peLleHNE.

3. CAOXHOCTM OLEHKW peanbHOM BOBAEUEHHOCTU XUTEAEN B MPOLIECCHl MHULMATUBHOMO
6t0AKETUPOBAHUS, MOAMEHA BOBAEUYEHHOCTU MHPOPMUPOBAHHOCTBIO MAM PACCMOTPEHKE BO-
BAEUEHHOCTU KaK GYHKUMK OT MHOOPMUPOBAHHOCTU. B pe3yabtate co CTOPOHbI BAACTEN MO-
XET NPOUCXOAUTb «HaKauMBaHWe» MHGOPMaLMEN U OXUAAHWE COM3MEPHUMON OTAQUM B chepe
BOBAEUYEHHOCTH.

4. MNpeobrapaHUe NPOEKTOB, rae NPodBAEMY GOPMYAUPYIOT U BblpaXatoT HE TOABKO XHUTEAU,
HO 1 «BCMIOMOTraTeAbHbIE CTPYKTYPbI», HANPUMEP aAMUHUCTPALIMA 06pPa30BaTEAbHbIX YUPEXAE-
HUR.

ANS peLeHUst BbIIBAEHHbIX MPOOBAEM U COBEPLLEHCTBOBAHUS PErMOHAAbHOM NPAKTUKK UHU-
LMaTUBHOTO HBIOAKETUPOBAHUS MOXHO PEKOMEHAOBATbL CAEAYHOLLEE.

1. PaspennTb cybCUMAMM, LIEAb KOTOPbIX — COPUHAHCUPOBAHME OCTPbIX MHOPACTPYKTYPHbIX
NpobAeM TEPPUTOPUIN U CTUMYAUPYIOLLME TpaHCcdepTbl B paMKax MHWLMATUBHOIO BGHOAXETH-
poBaHus. NlepBble AOAKHbI PACNPEAEAATLCS MO CTAHAAPTHBIM AASl MEXOHOAXETHBIX CyOCHMAMIA
NMOAXOA@M, OCHOBAHHbLIM Ha YETKOM pacnpeAeneHrr CPEACTB MEXAY NMOAyYaTEASIMU AO HaYana
$UHAHCOBOIO ropa, PABHOMEPHOCTU UX PACNPEAEAEHWS, UCXOAS! U3 UUCAEHHOCTU HAaCEeAEHUS,
notpebHoCTM B pecypcax U T. N. CTUMYAMpPYtOLLME TpaHCHEPTbl, HANPOTHB, CAEAYET pacnpeae-
AAITb MAKCMMaAbHO CBOBOAHO, OPUEHTUPYSICH HA MOOLLPEHUE U MPEMUPOBAHUE GAKTUUECKON
MHWLMATMBBI CHU3Y, 63 OXMAAHWI, UTO MHWLMATMBA AOAKHA ObiTb PABHOMEPHO pacnpeaene-
Ha MeXAy TEPPUTOPUAMMU, NMPEAMNOAOXKEHWI, UYTO MPOEKTbI MHULIMATUBHOIO OHOAXETUPOBAHUS
€©XEroAHO AOAXKHbI ObITb B KAXXAOM MYHWLMNAAbHOM 06pa3oBaHMK, a MX KOAMUYECTBO AOAKHO
6bITb CTaBUABHBIM MAKM BO3pacTatoWmmM, 6€3 ypaBHUBAHUS CYMM TPaHCHEPTOB B pacuyeTe Ha
OAHOIO XMTEAS U T. M. MICNOoAb30BaTb OTAMYAOLMECA METOAMKKU 0TBOPa 1 GUHAHCUPOBAHMWA AAS
«[IPOEKTOB BbIXXMBAHWSA» U «MTPOEKTOB PA3BUTUSI».

2. Tpy OLEHKe FOAOCOBaHMWA 3a NPOEKTbl MHULUMATUBHOIO BIOAXKETMPOBAHKA KOHTPOAUPO-
BaTb B KauecTBe LIEAEBOr0 NokKasaTenss KOAMUYECTBO XWUTEAEN, NPUHABLUUX ydacThe B FOAOCO-
BaHWK, @ HE TOAbKO KOAMYECTBO FOAOCOB. KOAMUECTBO haKTUUECKMUX YHACTHUKOB rOAOCOBAHMSA
No3BOAUT BoAeE 0OBLEKTMBHO OLIEHWBATL BOBAEUEHHOCTb FPaXXAaH B NMPOLECCHI YNPABAEHUS.

3. AAS NPOEKTOB, MpPeAnoAaratoLLMX MOAEPHU3ALMIO YUPEXAEHWUI, BoAbLLEE BHUMaHWE
HY>XXHO YAEAWTb YUacCTUIO PYKOBOACTBA YUPEXAEHUs B paspaboTke npoekta. MHCTUTYLMOHaAbHas
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OMPEAENEHHOCTb YYacCTUA PYKOBOACTBA YUPEXAEHUIA U ero B3aUMOAEMCTBUS C NOTpebUTens-
MU BIHOAXETHBIX YCAYT, SIBAAIOLLIMMUCA BbIPA3UTEAAMU UHTEPECOB U MHULIMATOPaMK MPOEKTOB
MHULMATUBHOTO BLOAXETUPOBAHUSA, ABASAETCS MNEPCMNEKTUBHbIM HanpaBAEHWEM YCMEeLHOro
COrAaCcoOBaHWA MHTEPECOB YYACTHUKOB NPOLIECCa MHULMATUBHOIO BIOAXETUPOBaHMA.

4. CoBeplLIeHCTBOBaAHWE METOAOB MHGOPMMUPOBAHMA U OLIEHKA OTAAUM OT UX MPUMEHEHWS.
CwmellleHe aKkleHTa B paboTe BAACTEN C XUTEAAMU C MHGOPMUPOBAHWUA HA BbISBAEHUE MPEA-
noAaraeMblx MHTEPECOB U NOTPeBHOCTEN, KOTOPbIE MOTYT ObITb YAOBAETBOPEHbI B PAMKaX UHU-
LIMaTUBHOTO BIOAXETMPOBAHMSA. UCXOAA M3 TOro, UTO PEaAU3yeMblit MOAXOA K MHWULIMATUBHOMY
BIOAXETUPOBAHUIO MPEANOAAraeT NpPerMyLEeCTBEHHO COMAACOBaHWE WHTEPECOB PErvoHaAb-
HbIX U MECTHbIX BAACTEi, akTyaAM3MpytoTCA BOMPOCHI MOBbILLIEHUA YPOBHS BOBAEUEHHOCTU
B MPOLIECC CaMMX XHUTeAel. B KAaCCUMUECKON MOAEAM MHULIMATUBHOIO BIOAKETUPOBAHUA MMEHHO
OHUW AOAXKHbI BbICTYNaTh B aKTUBHOM POAM, BbIABASITb MPOOAEMbI, NMPEAAAraTh NyTv UX PeLleHus,
KOHTPOAMPOBATh pacnpeAeneHre BIOAKETHBIX CPEACTB AASI AOCTUXEHWA STUX LIEAEH.
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Abstract

Budget transparency is an effective tool in improving the quality of public budget executions. Ranking
countries, regions and municipalities based on budget transparency is of interest for scientists and
professionals in the whole world, including Russia. Methodologies behind budget transparency are a
rather complex tool, the quality of which largely affects the results. This paper analyzes the available
and applied ranking methodologies — in particular, the Open Budget Index (OBI) by the International
Budget Partnership (IBP), transparency indices of local budgets in Kazakhstan and Croatia, and the
ranking of the Russian Federation’s constituent territories by the level of budget data openness. During
the analysis we identified the methodological principles of each of the considered approaches, their
differences and similarities. Special attention was paid to problematic issues of the International
Budget Partnership’s methodology. It is especially important to specify these problems, as the IBP
methodology is a model in measuring the level of budget transparency. By using the ranking of
Russian regions in terms of budget transparency levels, we demonstrate how to use special techniques
and methods targeted at improving the quality of managing public fiscal performance.

Keywords: public finance, regional finance, budget, open (transparent) budget, open budget data,
open budget index, budget transparency ranking
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INTRODUCTION

Rankings of various facilities, processes and other social and economic phenomena are
becoming increasingly popular. They introduce an element of competitiveness, which has
always attracted people. The world of economics offers several authorized rankings with
various scores for countries according to certain indicators. A new survey called the Open
Budget Index (OBIl) appeared at the beginning of the 21st century. This Index was first
released in 2006. Since that time it has, as a rule, been calculated once or twice a year.
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The International Budget Partnership (IBP), a non-commercial organization, is responsible for
this survey. The list of ranked countries has been increased from 59 in 2006 to 1172 in 2019.

IBP compares budget transparency in the countries of the world at the national levels.
Budget transparency is an important feature of state budgets, both regional and municipal
ones. In this context, we would like to focus on the regional budget transparency ranking
annually calculated and released in the Russian Federation®.

The first regional transparency ranking was created in 2013 as an initiative of a private
company called Center for Applied Economics. Since 2014 it has been calculated by the
Financial Research Institute at the request of the Russian Ministry of Finance. All 85 Russian
regions are covered by the ranking. Today, it is one of the few budget transparency rankings
at the subnational level.

Since 2011, the Republic of Kazakhstan* has been releasing the Open Local Budget
Index. The ranking is done for all 17 regions of Kazakhstan once in two years. Since 2013,
the Institute of Public Finance has been measuring Local Budget Transparency in Croatia
[Ott K., 2020].

All the mentioned rankings have a common overall target: they all aim at stimulating
budget data transparency. However, the ranking methodologies and technologies have
significant differences. In fact, IBP is a pioneer in compiling budget transparency rankings.
Therefore the Open Budget Index by IBP was used as a basis for the national ranking in the
Republic of Kazakhstan, or rearranged for the assessment of the transparency ranking in the
Russian Federation.

This paper concerns the methodology of assigning such rankings. The first part considers
the methodology of the Open Budget Index by IBP. We mostly pay attention to problems of this
index. The short second part of the paper deals with some experience of budget transparency
ranking in Kazakhstan and Croatia. The third part describes the methodology of budget
transparency ranking calculation in Russia. In the latter part we focus on how it may be
possible to solve problems associated with the Open Budget Index.

OPEN BUDGET INDEX BY IBP

The theoretical background for the Open Budget Index was formed with documents prepared
in the early 20th century by such organizations as the International Monetary Fund (IMF)®
[IMF, 2014], the Global Initiative for Fiscal Transparency (GIFT)®, the Organization for
Economic Co-operation and Development (OECD)” and others [PEMPAL, 2020], as well as

1 Open Budget Initiative 2006. More Public Information Needed to Hold Governments to Account. International
Budget Partnership, 2006. URL: https://www.internationalbudget.org/sites/default/files/2020-04,/2006_Report_
EN.pdf.

2 Open Budget Survey 2019. International Budget Partnership, 2019. URL: https.//www.internationalbudget.
org/sites/default/files/2020-04,/2019_Report_EN.pdf.

3 Rating of the constituent entities of the Russian Federation by the level of openness of budget data (In Russ.).
URL: https;//www.nifi.ru/ru/rating.

4 Open Local Budget Index 2019 (In Kaz.) URL: https.//www.soros.kz/kk/transparency-index-of-local-budgets-
2019/.

5 The Fiscal Transparency Code. International Monetary Fund, 2019. URL: https://www.imf.org/external/np/
fad/trans/Code2019.pdf; Manual on Fiscal Transparency. Washington, D.C.: International Monetary Fund, 2007.
URL: https://www.imf.org/external/np/pp/2007/eng/051507m.pdf.

8 High-Level Principles on Fiscal Transparency, Participation and Accountability. GIFT. URL: https.//www.
fiscaltransparency.net/gift-principles/; Detailed explanation of the High-Level Principles. GIFT. URL: https;//www.
fiscaltransparency.net/detailed-explanation-of-the-high-level-principles/; Principles of Public Participation in Fiscal
Policies. GIFT. URL: https://www.fiscaltransparency.net/wp-content/uploads/2020,/07/PPP_infographic-ENGLISH.
pdf.

7 OECD Principles of Budgetary Governance. OECD Publishing, Paris, 2014. URL: https://www.oecd.org/gov/
budgeting/Draft-Principles-Budgetary-Governance.pdf.
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by the International Budget Partnership®. The theoretical issues of these documents were
transformed by IBP specialists into a methodology of budget transparency ranking. The first
ranking was issued in 2006. Later IBP released the rankings in 2008, 2010, 2012, 2015,
2017 and 2019.

In order to monitor budget transparency, IBP prepared a questionnaire with questions
and answers to them. Each of the surveyed country has an expert who selects the necessary
answers to all these questions. A country gets certain scores depending on the selected
answers. The IBP ranking for 2019 consists of three parts:

1. Level of budget transparency. This part contains 109 questions of the questionnaire.
This is the Open Budget Index itself to be discussed in this paper.

2. Public involvement in the fiscal process. This part includes 18 questions. This is the
most problematic part of the IBP survey. Firstly, the average score among all the countries
in 2019 was only 14 out of 100. Secondly, it is the most doubtful area of IBP’s work. There
have been a lot of claims regarding not only the methodology and technology of ranking
assignment, but also the purpose of the survey. This part is not considered in this paper as it
requires another thorough study.

3. The state of budget supervision. This part has 18 questions. Their analysis is also not
included in the present study.

The main purpose of the analysis of the Open Budget Index in this article is to identify
problems and inaccuracies in order to avoid them when developing a regional ranking. This
applies primarily to the issues of methodology and technology of the ranking, although there
are questions about the ideology of the Open Budget Index as well.

In IBP’s survey, the role of executive authorities is assumed to be doubtful when it comes
to providing budget transparency. In the Open Budget Index this role is assumed to be crucial
and even dominant. This is most clearly manifested in the citizen budget monitoring. The
roots of this lie in IBP’s constitutive documents on open budgets. For example, the tenth high-
level principle of fiscal transparency, developed by GIFT, reads, “Citizens should have the right
and they, and all non-state actors, should have effective opportunities to participate directly
in public debate and discussion over the design and implementation of fiscal policies.”®
It clearly states that citizens have the right to participate in the debates; however, nothing is
said about participation in public financial management in the GIFT document. It is also not
mentioned that the opinion of citizens expressed in the process of discussing the budget
should at least somehow be taken into account.

The priority of executive authorities is most evident in the part of the Open Budget Index
that deals with citizen budgets. The release of citizen budgets is considered by IBP* as good
practice in public financial management. This is presumably because people interested in
budget issues are confronted with a complex budget concept and unfamiliar terms. The first
point is quite controversial. There is nothing complicated about the budget. Everything is
based on four arithmetic operations. There are no integrals or differential equations. The
real problem with the budget is the great amount of information. As for the second point
regarding terms, everything is correct. The budget often uses terms that are unknown to
citizens. What does IBP offer? It is recommended to replace incomprehensible but precise
terms with simple and imprecise ones. Nothing bad will happen. However, this will not help
solve the main problem associated with the amount of budget documents. Sometimes the

8 A detailed analysis of principal documents in budget transparency was made in the OECD Budget Transparency
Toolkit [OECD, 2017]. Also, an extensive analysis of theoretical and applied approaches to budget transparency is
done by Paolo de Renzio and Joachim Wehner [de Renzio P., 2017].

® High-Level Principles on Fiscal Transparency, Participation and Accountability. GIFT. URL: https://www.
fiscaltransparency.net/gift-principles/.

19 |BP’s idea about the citizen budget is described in detail in The Power of Making It Simple [IBP, 2012].
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annual budget has thousands of pages. For an ordinary citizen, this is too much. How can
budget information be cut so that an unprepared person can understand it? IBP does not
provide an answer to this question.

For citizen budget developers, IBP offers a different solution. One needs to ask the citizens
themselves what they want to know about the budget, and present this information to them?.
This solution works well when all citizens want to get the same information. But it may turn
out that one person wants to receive information about school education, the second one
wants health care data, the third one is interested in road constructions, and so on. It will take
hundreds or thousands of pages of citizen budget to satisfy all the needs of citizens. That is,
the problem of filling the citizen budget with specific information remains unsolved.

Despite this, IBP insists that the government develop and release the citizen budget as
often as possible!?. It is believed that the citizens need it very much. It is the citizen budget
that lets the society learn that the government is doing everything it can to improve the lives of
the population. In fact, it is of great importance for the government, as the government shows
its accountability to the public by releasing citizen budgets. This should be taken without
any proof. If the citizen budget is there, then the government is accountable to the society.
IBP considers this to be an axiom®*.

The consequence of the above is the recommendation by IBP to prepare as many citizen
budgets as possible. At the very least, they are to be published at every phase of the budget
cycle — or even for every important budget document. For some reason, IBP does not stop
to consider what citizens themselves think of citizen budgets. This could be found out
through information about the traffic of the sites that host citizen budgets. However, almost
no authorities use independent traffic counters on their Internet portals. A large amount of
information about budget attendance for citizens in the regions of the Russian Federation
is all there is; this was achieved with the help of the regional budget openness ranking.
The questionnaire for ranking assignment includes a question about the availability of an
independent hit counter for documents titled “civil budget.” The analysis of the national
information indicates extremely low traffic for citizen budgets [Belousov Yu., 2019]. This is
despite the fact that, in Russia, the authorities at all levels pay great attention to citizen
budgets, and significant funds are spent on the development of interactive models for the
presentation of budget information.

IBP emphasizes an important tendency. In recent years, the citizen consciousness
regarding budget issues has increased significantly. But the merit in this belongs not only
to executive authorities, but primarily to all the media, research institutions and civil society
organizations. However, IBP does not consider this to be a positive factor. The reason is that,
according to IBP, only the executive authorities have real and reliable information about the
budget. It is the executive authorities that know the priorities of fiscal policies, so they have
to prepare citizen budgets by themselves'4.

IBP’s understanding of this issue is absolutely surprising. Suppose that some executive
authorities in a country commit significant violations in budgetary matters, for example, by
participating in corruption schemes. Will the authority representatives write about this fact in

1 A similar solution is often described in economic research [PEMPAL, 2017].

12 Qver the past two decades, many guidelines have been published on Citizens Budgeting at different stages
of the budget cycle [Petrie M., 2010; Ramkumar V. (ed.), 2010].

13 At the same time, some researchers show that the link between budget transparency and accountability is not
direct and obvious [Zuniga N., 2018; Khagram S. (ed.), 2013].

1 Similar views are expressed by other organizations that are involved in the development of documents about
open budgets. For example, the OECD believes that “Publication of a citizens’ guide allows a government to explain
in plain language the objectives of its budget” [OECD, 2017, p. 3]. Consequently, the budget for citizens should be
issued by executive authorities [OECD, 2017, p. 5].
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a citizen budget? The purpose of the citizen budget is to build trust between the authorities
and society, and reliable information about corruption would destroy such trust. Therefore,
it would be advisable to provide false information in the citizen budget. This applies to all
problematic issues. Are there any documents proving that a country’s executive authority
criticizes itself in citizen budgets for increasing the state debt? This will never happen while
citizen budgets are prepared by state authorities.

It feels like the developers of the citizen budget recommendations to governments have
never done such work themselves. From the recommendations it can be concluded that it is
not difficult to establish a citizen budget. However, this is completely false. What is a citizen
budget? It is a model of a real budget*®. Any complex objects are studied using models. There
is, for instance, such an object as the Earth. It is studied using models. The globe is a model.
Maps are models, too. Moreover, maps are very diverse: geographical, political, population- or
soil-related, and so on. Maps have different scales. They can be printed on paper or released
on the Internet. A person studying the Earth chooses the maps or models that they need.
There is not and cannot be a single model of the Earth with the help of which it could be
studied. Likewise, there cannot be one citizen budget that suits everyone.

The development of a budget model, in any case, is about reducing the amount of
information. But, firstly, it is impossible to do it mechanically. It is required to leave only
the essential, most important information in the citizen budget, neglecting secondary
information. Information needs to be aggregated according to certain understandable rules.
In this case, the grouping may not coincide with the budget classification. At the same time,
the presentation of the material should also have an emotional impact on a person. A citizen
budget does not have to be boring and problem-free. In general, work on a citizen budget
should combine science and art. Citizen budget makers have to be highly qualified, which is
a trait difficult to find among public authorities.

Secondly, some information peripheral to certain citizens can be highly important to
others. Therefore, there cannot be one universally recognized citizen budget. They should
be different, and they are advised to be drawn up not by governments, but by scientists
and representatives of the civil society®. The government, according to IBP, by drawing up
the citizen budget, should pursue one goal — to increase the level of mutual understanding
between government and society. At the same time, mutual understanding is focused
on stimulating public confidence in executive authorities. Citizen budget is a proof of the
government’s accountability to its society. IBP does not report any practical value of the
citizen budget. However, the relevance of citizen budgets could be greatly increased if they
were used during public discussions of draft budgets. Then this document would have some
practical significance. Currently, executive authorities use citizen budgets in order to create
an illusion of accountability to the public in budget matters. As long as there is no information
from independent counter registers of how often citizen budgets are addressed by citizens,
it is impossible to say whether they are in demand by the society at all.

Another comment concerns the proposal to include a lot of information in citizen budgets
that is not in the budget itself. That includes macroeconomic indicators serving as the
basis for the budget, information about the budget process, descriptions of fiscal policies
and their implications, government programs, performance targets, and much more. This is

15 Some citizen budgeting guidelines suggest increasing — rather than reducing — the amount of information
relative to the budget. For example, it is proposed to supplement citizen budgets with macroeconomic indicators that
underlie the budget, information about the budget process, or a description of the fiscal policy measures and their
implications [OECD, 2017; IBP, 2012].

16 This is precisely what many open budget makers are actively opposed to. Their sentiment is understandable,
as citizen budgets prepared by scientists or other representatives of civil society may contain estimates that the
executive authorities would not appreciate at all.
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important and interesting information. But then a document titled “Citizen Budget” or “Budget
Guidelines” would not correspond to the budget’s contents. For example, such a document
might be titled “Budget Policy Proposals for 2022 by Executive Authorities” and it might be
discussed with the public.

The idea of IBP, OECD and many other organizations dealing with open budget issues
regarding the role and importance of executive authorities seems to be adequate to the
practice of public financial management in the 20th century [OECD, 2014; OECD, 2015].
In the 21st century, the financial sector is undergoing rapid changes under the influence of
digitalization. Indeed, in the previous century only executive authorities had the information
needed to formulate citizen budgets. Now everything has changed. In many countries, huge
amounts of information are available in the public domain. They are sufficient not only for the
development of a citizen budget, but also for budget planning in general.

Why are draft budgets usually developed by executive authorities? Today, they do not
have a monopoly on the information needed to plan a budget. It is simply a decision of the
representative authorities. However, the representative authorities have the right to make
another decision — for example, to change it and propose a discussion of several alternative
budget options. Those can be developed, for instance, by political parties. Why should there
be only one draft budget? Why not start a competition between budget projects? Competition
can lead to better budget planning. It all depends on the will of the deputies acting as
representatives of citizens in the state authorities®.

Apart from the ideology issues in the Open Budget Index, there are some methodology-
and technology-related problems. Some of them are simply unavoidable. One of them is the
territorial principle of the distribution of work among experts. Of course, it would be much more
efficient to distribute experts according to the sector principle, that is, one expert evaluating
one issue for all countries. In this case, a unified approach to assessing indicators in different
countries would be maintained. However, the diversity of national languages does not allow
this. As a result, it is noticeable that different experts do not always give the same, and
objective, assessment of countries. This is perfectly logical, as the human factor intervenes
here. This situation affects the ranking quality, but it is almost impossible to change anything
in this respect.

It is extremely difficult to influence another serious methodological problem. The Open
Budget Index is based on a quantitative approach to analyzing budget transparency. That is,
if a document with the correct name exists in a country, then the maximum number of points
is given, even if the content does not match the title at all. Thus, the quality of the documents
is not examined. As a result, some countries may be able to merely create an illusion of
transparent budgets and, at the same time, achieve high ranks. There are some examples
from the questionnaire: 39. “Does the Executive’s Budget Proposal or any supporting budget
documentation present information on financial assets held by the government for at least
the budget year?” and 40. “Does the Executive’s Budget Proposal or any supporting budget
documentation present information on nonfinancial assets held by the government for at
least the budget year?”*8. Often the meanings of the answers to them do not comply with the
questions themselves, and despite this, countries are awarded positive points.

This is largely explained by the vagueness of certain questions in the questionnaire. For
example, consider question 36. “Does the Executive’s Budget Proposal or any supporting

7 Some researchers note that, in budgetary matters, a consequence of representative democracy is often
a situation when deputies neglect ideas of their voters [de Renzio P., 2019, p. 6; Duri J., 2021].

18 Guide to the Open Budget Questionnaire: An Explanation of the Questions and the Response Options.
International Budget Partnership, 2019. URL: https://www.internationalbudget.org/sites/default/files/2020-04/
2019_Guide_and_Questionnaire_EN.pdf.
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budget documentation present alternative displays of expenditures (such as by gender, by
age, by income, or by region) to illustrate the financial impact of policies on different groups of
citizens, for at least the budget year?”. In the Russian Federation, one can give any answer to
this question, from a to f, and justify it. Unsurprisingly, option d was first considered, Russia did
not agree and offered answer a, but eventually answer b was chosen?®. There is no objectivity
here, only an agreement between the parties.

There are even more peculiar questions in the questionnaire. For example, question
41 reads, “Does the Executive’s Budget Proposal or any supporting budget documentation
present estimates of expenditure arrears for at least the budget year?” Perhaps there are
countries having such a problem, so for them this issue is relevant. But in many countries,
there is no such problem. When answering this question, subjective opinion of experts arises
again. For the Russian Federation, the expert had given answer d. Russia did not agree and
offered f; however, the expert’s answer was approved.

The structure of the Open Budget Index Questionnaire itself is assumed to be problematic.
109 questions of the questionnaire are divided into groups, with excessive attention being
paid to the draft budget. This block consists of 54 questions, which makes up 50% of the
entire questionnaire. Only six questions are related to such an important document as
Enacted Budget (this is less than 6%). The same number of questions is included in the
Pre-Budget Statement section. This section of the questionnaire contains another important
problem. A Pre-Budget Statement is considered publicly available if it is published no later
than one month before the submission of the draft budget to the legislative authorities. This
can lead to such an important document not being discussed with the public. It is impossible
to study it, discuss it, and send comments and proposals to the executive authorities within
one month. The executive authorities, if they agree with the proposed amendments, need
time to adjust the draft budget. For this, the Pre-Budget Statement must be published at least
two, and preferably three, months prior to the submission of the draft budget to the legislative
body. This is important, since this document sets out the budget priorities for the planning
period, i.e., they need to be coordinated with the public, first of all.

OPEN BUDGET INDEX IN KAZAKHSTAN AND CROATIA

In the Republic of Kazakhstan, local budget transparency has been monitored since 2011.
The Open Local Budget Index is calculated every two years. The ranking is organized by the
National Budgetary Network of Kazakhstan, a group of non-governmental organizations
specializing in budget issues. Rankings for 2011, 2013, 2015, 2017 and 2019 have already
been published.

The ranking is fully based on the methodology of the International Budget Partnership,
somewhat adapted to the conditions of Kazakhstan and the aspects of subnational monitoring.
To assess the level of budget transparency, a questionnaire is used, which includes 58
questions grouped into the following four sections:

1) transparency of Planning and Formulating the Draft Budget (16 questions);

2) transparency of Considering and Approving the Draft Budget (13 questions);

3) transparency of the Budget Execution Process (16 questions);

4) annual Budget Execution Report (13 questions).

In contrast to the questionnaire of the International Budgetary Partnership, in Kazakhstan
there is a much more even distribution of questions across sections. However, there are also
negative features. For instance, the IBP questionnaire contains recommendations on the

19 Open Budget Survey 2019. Questionnaire. Russian Federation. International Budget Partnership, 2020.
URL: https://www.internationalbudget.org/sites/default/files/2020-05/russian-federation-202002150030.pdf.

128 ®uHaHCcoBbIN XXypHaa * Financial Journal « Ne4 » 2021



Methodological Aspects of Compiling Open Budget Rankings

criteria for answering each question in the questionnaire. The questionnaire of the Republic
of Kazakhstan contains universal recommendations for all questions. For example, answer A
(100 points) is given if the answer is complete, describes good practice and is fully consistent
with the standard; answer B (67 points) is an answer that is incomplete and insufficiently
detailed, but indicates the fulfillment of the main provisions of the standard; and so on. For
most questions, this can lead to different answers from different experts in similar situations.

Let us consider item 44. “The public is informed about the meetings of the Audit
Committee”?°. Suppose that the experts have found information about four meetings of
the Audit Committee. Does this mean that there have been four meetings? No, it does not.
Perhaps, twelve meetings of the Audit Committee took place in a year. Which answer should
the expert choose? To answer this question, it is required to verify the information about the
meetings with the work plan of the Audit Committee. But the work plan is not mentioned in
the questionnaire. If there is no plan, then it is impossible to give a qualitative assessment of
this question in the questionnaire. There are other complications as well. How many points
should be assigned if information is found about eleven meetings out of twelve, or six, or one?
In addition, the information can be very brief, for example, “On this date a meeting of the Audit
Committee took place.” Will it be considered “information” or not? This uncertainty damages
the overall credibility of the ranking among financial authorities. Note that we have analyzed
a rather simple but typical question.

The most important problem of the open budget ranking of the Republic of Kazakhstan is
the lack of growth of indicators. In 2013, the average level of transparency of Kazakhstan’s
regional budgets was 35 points out of the 100 possible, in 2015 it was 37 points, in 2017 it
was 40 points, and in 2019 it was 33 points?.. It is a low score in itself. The lack of positive
dynamics indicates that the ranking does not meet its stimulating target.

In Croatia, Local Budget Transparency has been published since 2013. It is compiled by
the Institute of Public Finance. The study covers 20 regions of Croatia, 128 cities and 428
municipalities [Ott K., 2020]. The monitoring methodology is very simple and implies that
the publication of five documents is checked:

— budget proposal,

— enacted budget,
citizen budget,

— mid-year report,

— year-end report.

Due releases, availability of machine-readable formats et cetera are irrelevant. If such a
document is published, 1 point is given, and if it is not published, then it returns O points. In
total, one can score 5. That is all we can mention about the Croatian ranking. At the same
time, the law obliges all public legislative entities to release three of these five documents.
Nevertheless, 23% of the municipalities have not complied with the requirements of the
legislation. It is even worse when it comes to releasing two other documents recommended
by the Ministry of Finance.

The main advantage of the reviewed rankings lies in the fact that they focus on the problem
of budget transparency. This topic is often undesirable for the executive authorities; and it is
important and implies a positive effect as the state of things is revealed in the process of
assigning rankings and reported to the public.

Another positive aspect of the rankings is their low labor intensity. According to our
calculations, it takes no more than 100 man-hours for an average public finance specialist

20 Open Local Budget Index 2019 (In Kaz.). URL: https.//www.soros.kz/kk/transparency-index-of-local-budgets-
2019/.
2 The ranking methodology has not changed significantly over the years.
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to complete IBP’s Questionnaire for one country. Taking into account the fact that the
questionnaire is filled out once every two years, it results in 50 man-hours per year. It is
not that much. It is worth noting that there are no requirements to qualifications of experts.
To work on IBP questionnaires, some average qualifications are enough for the Republic of
Kazakhstan, while no qualifications are required to monitor Croatia.

OPEN BUDGET RANKING OF THE RUSSIAN FEDERATION’S
CONSTITUENT ENTITIES

The ranking of the Russian Federation’s constituent entities, or federal subjects, in terms
of the level of open budget data (hereinafter referred to in the section as “the ranking” and
“the open budget ranking”) is compiled annually?2. All 85 constituent entities of Russia are
assessed in it. Every year the methodology for open budget rankings is updated in order to set
new benchmarks for the regions taking into account the results they have achieved.

The methodology for 2021 will be used by us to describe it, as a reference. The methodo-
logy?® includes 76 indicators, which are grouped into ten sections:

1) the Initially Approved Budget (five questions, the maximum score is 12);

2) amendments to the Budget Law (five questions, the maximum score is 10);
interim Reporting of the Budget Execution (11 questions, the maximum score is 22);
annual Budget Execution Report (14 questions, the maximum score is 28);
draft Budget and Materials to It (13 questions, the maximum score is 28);
budget for Citizens (13 questions, the maximum score is 21);
financial Control (four questions, the maximum score is 10);

8) public Information About the Activities of State Institutions (five questions, the maximum
score is 15);

9) work Organization of the Public Council (four questions, the maximum score is 6);

10) stimulation for Local Authorities to Increase the Transparency of Budget Data (two
questions, the maximum score is 4).

The first five sections of the open budget ranking correspond to the stages of the budget
cycle; their sequence is synchronized in time according to the budget process. The budget year
in Russia begins on January 1, by which point the budget law is usually passed. Therefore, the
budget originally approved by the law is the one first assessed in the ranking.

Further, in the process of budget execution, changes are made to the budget. Unfortunately,
this is standard practice in the Russian Federation: on average, a regional budget law is
amended 4-5 times during a financial year?. This is a problem for the management of
regional finance, which has a strong impact on budget data openness®. A special section is
devoted to this issue in the ranking.

In addition, in the process of budget execution, in accordance with the budget legislation
of the Russian Federation, monthly and quarterly interim reports are drawn up on budget
execution. The open budget ranking evaluates quarterly reports. Two factors allow monthly
reporting to be neglected. Firstly, monthly reporting is regarded to a greater extent as
information for the operational management of finances necessary for experts. Secondly,

—_ = T — — —

3
4
5
6
7

22 Most of the open budget ranking materials for the Russian Federation are published in Russian. The main
materials of the ranking for 2017-2019 are published in English, including the methodologies for 2018 and 2019.
URL: https://www.nifi.ru/en/rating.

23 Methodology for the Russian Federation Open Budget Ranking of Constituent Entities for 2021 (In Russ.).
URL: https;//www.nifi.ru/images/FILES/Ratings/2021/metodika_2021.pdf.

24 Within the recent five years, from 2016 to 2020, the situation has improved. In 2016, 495 laws were adopted
on amending the laws on the budgets of the Russian Federation’s constituent entities, i.e., on average, 5.8 laws per
region. In 2020, 370 respective laws were adopted — an average of 4.3 per region.

25 For more details, read the article by Olga Timofeeva [Timofeeva 0., 2017].
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monthly reports on the execution of regional budgets are systematically and promptly released
on the official website of the Federal Treasury.

The budget cycle in Russia ends when the annual budget execution report is made and
approved by the legislative authorities. In the regions, this process usually takes place in
May-July of the year following the reporting year. The deadline is due to the requirement of
the budgetary legislation on the need to submit a draft law on budget execution of a federal
subject to the legislative authorities before June 1 of the year following the reporting year. For
the open budget ranking, this is important, since it sets a benchmark for when information
will appear in the public domain.

The fifth section of the open budget ranking is “Draft Budget and Materials to It.” The
regional budgeting process usually begins in March and lasts approximately six months.
According to the budget legislation, by November 1, the draft regional budget is to be
submitted to the legislative body, and by January 1 (the beginning of the financial year) it is
to be adopted.

The next five sections of the open budget ranking focus on special mechanisms used in
regional finance management in Russia.

Budget for citizens has become widespread in Russia since 2014. At the initial stage
of its assessment, the ranking assessed a special information resource about the budget
developed by the state authorities of the Russian Federation’s constituent entities in a form
understandable for people without financial expertise. However, over time, the interpretation
of the budget for citizens has expanded. Currently, the ranking also evaluates budget materials
that are published in the media or promoted on radio and television. In some cases, these
materials are prepared by journalists with no participation of state authority representatives.
As a result, information about the budget for citizens has become more objective. Three
stages of the budget cycle are assessed in the open budget ranking for citizens: the budget
law, the annual report on the budget execution, and the draft budget. When assessing the
budget for citizens developed by public authorities, special attention is paid to determining its
relevance. One of the ranking indicators evaluates the presence of an independent counter
of visits to a corresponding information resource on the Internet.

In the budget sector, independent financial control plays an important role. Russian
legislation provides for the activities of special bodies of external state financial control, i.e.,
regional control and accounting bodies created by legislative authorities. Due to the special
status of these bodies in the field of regional finance management, information about their
activities has been confidential. To improve the situation, the ranking assesses the state of
affairs in this area. Moreover, the importance of this section in the ranking has been growing.
If in 2020 the maximum score for the section was 6, then in 2021 one can score 10 points,
implying that its role has increased.

A special block of indicators in the ranking concerns the availability of information about
the activities of regional government agencies. This has become possible thanks to the
Russian Federation’s new official website for disclosing information about state (municipal)
institutions. To stimulate the disclosure of data by state institutions of Russia’s federal
subjects, the open budget ranking assesses the availability of several documents in the public
domain, such as the state assignment for the provision of public services or the financial
statements of the institution.

The interaction of authorities with the public is regarded as a more advanced stage in the
methodology for assessing budget transparency, following the stage of informing citizens about
the budget. Therefore, the open budget ranking pays special attention to the mechanisms
that ensure such interactions. At this stage, there are two such mechanisms provided by the
federal legislation and implemented at the regional level. The first one is public hearings of
the draft budget and the annual budget execution report. This mechanism is assessed in
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the ranking as part of the sections “Draft Budget and Materials to It” and “Annual Budget
Execution Report.” The second mechanism is the creation and organization of activities of
Public Councils under the financial bodies of the Russian Federation’s constituent entities.
To assess the performance of this mechanism, a special section is provided in the ranking.

Another section appeared in the ranking in 2021, after two years of testing. It is designed
to assess the work of state authorities of the constituent entities in stimulating local
governments to improve budget transparency. This practice is widespread in the regions of
Russia, and it helps increase budget transparency at the municipal level.

When comparing the methodology of the Russian ranking with the methodology of the Open
Budget Index by the International Budget Partnership, one can notice certain coincidences.
However, there are still more differences. In part, they are related to some features of the fiscal
legislation in Russia. For example, there is no section related to semi-annual reviews. Such
a document in Russia would have no applied value. There are also no questions about the
existence of a departmental classification of the budget, since it is mandatory in accordance
with the law.

The methodology- and technology-oriented features of the ranking of the Russian Federa-
tion’s constituent entities in terms of the level of budget openness are not limited to the choice
of areas and indicators for assessment. Other approaches have been used for a number of
issues. Let us discuss them in more detail.

1) Evaluating and Monitoring Indicators

For the ranking, the distribution of experts is carried out according to the sector principle
rather than the territorial one. The assessment of indicators in each section of the ranking
is carried out by one expert in relation to all regions of the Russian Federation. This
approach ensures that all the objects are evaluated in a unified way. Moreover, based on the
comprehensive view of the situation in all the regions, it is possible to identify advanced (best)
practices.

2) Data Sources for Monitoring and Evaluation

Since the very beginning of assigning open budget rankings, websites of the state
authorities of the Russian Federation’s constituent entities have been the main sources of
information. A specialist who monitors and evaluates indicators independently searches for
information on a specific website, just like any other interested user would do. Requests to
the state authorities of the constituent territories aiming to obtain extra information are made
in exceptional cases. For example, at present, when it comes to data provided by the regions,
part of the indicators of the “Budget for Citizens” section are evaluated based on the release
of information about the budget through the mass media, radio or TV programs. At the same
time, all information sources reported by the Russian federal subjects are analyzed by an
expert in terms of whether they comply with the methodology requirements.

The ranking results are not coordinated with the Russian Federation’s constituent entities?®.

3) Time Factor

When assessing the open budget indicators, great importance is given to the time factor.
For all the indicators where the time factor is of importance, the ranking methodology sets
terms for disclosing the relevant data in the public domain. For example, for a budget law, it is

26 It should be noted that, at the initial stage of ranking, preliminary results were communicated to the regions,
during a certain period of time complaints about disagreement with the assessments were considered, and some
estimates were adjusted. However, this practice led to the regions adding about 30 percent of the information to be
assessed. Later, a way was found to resolve issues with undue placements of data (video recording of monitoring).
At the current stage, the idea of communicating the preliminary ranking results to the regions is being discussed
in order to make the process of specifying individual estimates more formal. On the other hand, this increases
the efforts of assigning rankings. It is worth noting that the ranking is prepared and assigned by a group of six
specialists.
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good practice to release it within ten business days since the date when the law was signed.
If information is released outside the deadlines, it is not evaluated.

One of the innovations in the open budget ranking is that the methodology makes it
possible to monitor and evaluate in real time when documents appear in the public domain.
For example, the indicators of the section “Interim Reporting of the Budget Execution” are
evaluated three times, three months after the end of each reporting period (first quarter, six
months and nine months of the current year). The indicators of the section “Amendments to
the Budget Law” are estimated three times as well. In this case, it is impossible to predict
exactly when changes will be made to the budget of a particular region. But in case of regular
monitoring, the fact of failure by the Russian Federation’s constituent entities to meet the
deadlines will still be recorded.

At a certain stage of open budget creation there came a problem of taking the time factor
into account: at the time of monitoring and assessing the indicator, this information would
not be available, but later, outside the timeframe for good practice, it would be released.
Meanwhile the date of data release is often unavailable, and sometimes it is indicated
inaccurately, since the constituent entities of the Russian Federation aim to improve their
open budget ranks. Video recording can prove that the information was not available in due
time, as all the information from the computer screen of an expert working on the ranking
is recorded and stored in a special database. This eliminates controversial issues after the
ranking release.

4) Application of Reduction Factors

When assigning the ranking, technical parameters are also taken into account, namely
the availability of information and ease of its use. For these purposes, two reduction factors
have been introduced, by which the estimate is adjusted; their value is 0.5. For example, if
a link to a document does not reflect its content, a reduction factor will be applied to the
indicator score, explained by the problematic budget data retrieval. If budget statements or
other digital data on budget revenues or expenditures are publicly available in image format
only, a reduction factor will be applied to the assessment of the corresponding indicator,
used when it comes to the presentation of data in an unstructured format and/or in formats
that make it difficult to find and/or use them. The rules for applying the reduction factors are
contained in the methodology of the ranking.

5) Weight of an Issue

The maximum score of indicators outlined by the ranking methodology is in the range
from 1 to 4. The use of differentiated assessments allows one to focus on the most significant
or problematic issues. For example, there is the maximum of 3 points for each indicator in
the section “Public Information About the Activities of State Institutions.” This has made it
possible to significantly improve the state of affairs with the placement of information on
the activities of regional government institutions within several years. In 2021, the value of
indicators that assess the availability of information related to results of the external state
financial control has been raised. This solution is going to serve as an additional incentive for
audit authorities to disclose relevant information.

6) Data Quality

In assessing most of the ranking indicators, it is not only the fact of information
availability on the website that matters — data quality is also evaluated. This is done through
the monitoring and ranking methodology. Almost every indicator involves the assessment
of several parameters. Let us consider the technology for assessing one simple question:
“Has the Public Council been created under the financial body of a constituent entity of the
Russian Federation, are its members regularly changed and is information about it publicly
available?”. The maximum score for this issue can be 1. The expert is to check that several
requirements are met:
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a) the Council members: in accordance with the federal legislation, there should be no
officials in the Council. The availability of information about the place of work of each member
of the Public Council is checked;

b) availability of documents regulating their activities, such as the procedure for the
formation and regulations of their work;

¢) compliance with the terms of appointment of the Council established by the Council
and adopted in the constituent entity of the Russian Federation: such a period may not exceed
five years from the date of the Council’s first meeting;

d) the Council membership changed by at least one third once in five years from the date
of the first meeting of the newly formed Council.

If at least one indicator is not met, the score will be O. If all the requirements are met,
the score is 1. In addition, within this issue, it is possible to apply the reduction factor for the
unavailability of said information.

This simple example shows that, although there are fewer questions in the Russian ranking
than in the Open Budget Index, the number of analyzed parameters is several times greater.

To assess some indicators, a scale is used that takes into account quantitative para-
meters. For example, when evaluating information about the results of control measures
implemented by the external state financial control body, the maximum score is assigned
if information on all control measures provided for in the annual plan is publicly available.
Regions also receive a score if they release information on 50% or more of the monitoring
activities provided for in the annual plan. If information is released for less than half of the
events, the region receives O points. Different regions have different numbers of control
activities. There is no criterion that could determine their optimal number. Therefore, to
estimate the indicator in this case, a link to the annual plan of control activities is used.
In addition, the time factor and the content of the information are taken into account.

For a number of indicators, a certain value is set which is considered acceptable for the
purpose of compiling the open budget ranking. For example, in assessing the organization
of activities of a Public Council created under a financial body, it is considered acceptable to
hold at least two meetings twice a year.

To assess the data quality, it is important to include all the necessary criteria in the
methodology. This is what allows experts to objectively evaluate information by applying
a unified approach to all the regions. This matter is important for Russia’s constituent
entities, too. To them, the methodology for establishing the open budget ranking is a
kind of methodological tool for understanding what to do and how to do it. This toolkit is
complemented by the ranking transparency itself. Not only its results alone are published, but
so are the initial data for each indicator, including information about all assessed parameters,
links to the location of the assessed information on the Internet, and a comment explaining
why the score is lowered or indicating the existing disadvantages or features. This detailed
information makes it clear for the regions what they should work on.

7) Focus on Development

We have now approached the main goal of the open budget ranking, which is to increase
the level of budget data transparency as well as to improve the processes and mechanisms
of public financial management. Focus on development is the main reason why the
ranking methodology is adjusted annually. Every year the regions set a new higher level of
achievements, which they then try to reach. Better results are also achieved through the fact
that, in Russia, the open budget ranking has become a real mechanism aimed at stimulating
regions to increase the level of budget data transparency as well as the quality of public
financial management. In the context of changes to the methodology, it is difficult to compare
the results, but nevertheless, progress is clearly visible through relative indicators (Table 1)
and the distribution of regions by groups depending on the number of points in the ranking
(Table 2).
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Table 1
Average, maximum and minimum score of the constituent entities
of the Russian Federation in the ranking, % of the maximum possible score
that can be obtained in the ranking in the corresponding year

Reported year Average value Maximum value Minimum value

2014 38.6 83.7 9.0

2015 371 88.1 4.5

2016 45.2 89.2 14.5

2017 61.4 91.5 13.6

2018 61.7 95.7 15.6

2019 62.0 100.0 16.4

2020 62.7 95.7 14.7

Source: compiled by the authors.
Table 2
Distribution of regions into groups
depending on the score in the open budget ranking

Group of regions in the ranking 2014* | 2015* | 2016* | 2017 | 2018 | 2019 [ 2020
Group A: a very high level of budget data openness
(80% and more from the maximum score) 1 4 4 16 16 2 22
Group B: a high level of budget data openness
(60-79.9% from the maximum score) 1 8 19 34 31 29 30
Group C: an average level of budget data openness
(40-59.9% from the maximum score) 7 19 28 1 22 2 17
Group D: a low level of budget data openness
(20-39.9% from the maximum score) 44 36 22 1 14 10 13
Group E: a very low level of budget data openness
(less than 20% from the maximum score) 10 18 12 1 2 4 3

* Values calculated, as the use of groups in the ranking has been applied since 2017.
Source: compiled by the authors.

The above data show that the average scores by regions in the ranking is steadily increasing,
calculated as a percentage of the maximum score for comparability. The ranking leaders
are getting closer to the maximum value. In 2019 they even reached it. The outsiders have
managed to maintain approximately the same level of budget transparency since 2016.
In the groups with a very high and high level of budget data transparency, the number of
regions has more than tripled throughout the ranking period. At the same time, the number of
regions in the groups with low and very low levels of budget transparency decreased by more
than a factor of 3. Let us emphasize that the constituent entities of the Russian Federation
have been demonstrating these results under the conditions of annual changes in the
methodology toward increased requirements to transparency.

8) Identification and Dissemination of Best Practices

Let us pay attention to one more component of the openness ranking. In addition to
estimating the methodology indicators, the ranking also takes into account best practices of
the Russian Federation’s constituent entities. Such practices can demonstrate a good, more
complete disclosure of budget data than usual, or innovative ways of organizing work that
are aimed at ensuring an open budget or involving citizens in budget planning and control
processes. Examples of this kind are selected in the process of monitoring and evaluating
the ranking indicators. They are released together with the ranking results (in the so-called
Handbook of Best Practices). For each case included in the Handbook of Best Practices, the
respective region receives an additional point, which is taken into account when summarizing
the ranking results. At the same time, a scenario is possible in which a region can score more
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than 100 out of 100 possible points according to the ranking results, but there has never
been such a case in reality so far.

The mechanism for creating the Handbook of Best Practices encourages resourcefulness
and creative approaches in the regions, and also contributes to the dissemination of advanced
technologies for budget-related activities.

9) Step-by-Step Publication of the Ranking Results

In terms of time, the open budget ranking is formulated for more than a year, from January
of the current year till March of the following one. Moreover, its results are published in stages
as they are prepared. In June and October, the results of several sections are published, the
work on which has been completed by that time. This solves several problems. Firstly, there is
a constant interest in the issue. Secondly, it is easier for regions to analyze results in stages.
And, finally, based on the analysis results, conclusions can be drawn and taken into account
in the work, the results of which will already affect the ranking of the current year.

10) Interaction With the Russian Federation’s Constituent Territories

The ranking’s compilation is accompanied by interactions with the state authorities of
the constituent entities of the Russian Federation. Traditionally, changes in the ranking
methodology are discussed every year, and regions take an active part in the process. For
example, 130 people participated in the discussion of the draft ranking methodology for
2021, and 215 comments and suggestions from 38 regions were submitted. Based on the
results of the discussion, comments and suggestions are analyzed; many of them are taken
into account when finalizing the methodology, and for others arguments are given on why they
were not taken into account. All information is available in the public domain?’.

Interactions with the regions are also carried out on their initiative. Usually there are two
reasons for appeals: questions about the ranking methodology or disagreement with the
ranking results. An appeal by a constituent entity of the Russian Federation is to be answered,
as a rule, in the same form in which the appeal was received: via phone, e-mail or official
correspondence.

Such interaction involves the federal subjects of Russia in the process. The specialists
dealing with budget openness feel their involvement in a big state affair — they are excited
about successes and concerned about failures. In general, a large team of specialists across
the country work for the final result.

CONCLUSIONS

Budget transparency has been of great importance in the 21st century. Nowadays, it is
not only a way to enforce citizens’ confidence in their government. First of all, it is the most
promising mechanism aimed at increasing the efficiency of public financial management. It
is open budget data that make it possible to widely use present digital technologies in public
administration [Segal G., 2002; Khagram S. et al. (eds.), 2013].

Budget transparency rankings, both at national and regional levels, stimulate and enhance
the transparency of budget data and the accountability of the authorities to the society. This
goal is not always fully achieved. In particular, the average score for 77 comparable countries
in the Open Budget Index increased from 41 to 49 during the period of 2008-2019, and if
all the countries participating in the ranking are considered, it increased from 41 to 45. This
is an insignificant growth, but it is still a positive change. Such research analysis of features
of similar open budget rankings in various countries should help improve their quality and
effectiveness.

2T A set of proposals and comments to the draft methodology for compiling a ranking of the constituent
entities of the Russian Federation by the level of openness of budget data for 2021 (as of May 2, 2021). (In Russ.).
URL: https.//www.nifi.ru/images/FILES/Ratings/2021/predlozheniya_2021.pdf.
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YBa)kaeMble YUTaTEeAU U aBTOPbI!

3akasaTb AOCTaBKy At0H6Oro Homepa «PUHAHCOBOro XypHaAa» BTOPOro noayroams 2021 r. Bbl
MOXeTe Mo MHTEPHET-KaTanory «Poccuickas nepuoarkar» Ha cante www.arpk.org. lMoanucHom
nHaekc 42068. XXypHan 6yaeT HanpaBAeH BaM NOUTOBOW BaHAEPOAbLD. TenedOH AAA CNpaBoK
(499) 152-04-90.
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