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Cneunduka v npobnrembi
HaAOroBOro CTUMyAMPOBaHMUA
manbix UT-komnanuuu B Poccum

Baaaumup Baasgumuposuy Npomos

E-mail: gromov-vv@ranepa.ru, ORCID 0000-0003-1340-359X
WHCTUTYT NPUKAGAHbBIX 3KOHOMUYECKMX MccaeaoBaHMi PAHXuIC,
MockBa 119571, Poccurickas ®eaepauums

AHHOTauusA

C 1 aHBapsa 2021 r. poccurickue UT-KoMMaHUU nOAyHaroT YCUAEHHYIO HaAOrOBYHO MOAAEPXKY OT rocy-
AapcTBa B BUAE OTMeHbl 00513aHHOCTM 10 ynAate PernoHaAbHOM YyacTu Haaora Ha npubbiAb U UCUMC-
AEHWS CTPaxoBbIX B3HOCOB M0 AbFOTHOMY Tapudy B pasmepe 7,6 %. M eCAu AN CPEAHUX U KPYMHbIX
UT-komnaHmi 3PEKTUBHOCTb 3TUX AbIOT B YaCTH CHUXEHMUS HAAOrOBOM Harpy3kn BrOAHE OYEBUAHA, TO
AAS1 CyOBbEKTOB Manoro busHeca, TpaaMLIMOHHO NOoAAePXMBaEMbIX uepe3d YCH, HOBble HAAOrOBbIE AbIOThbl
CO3AaI0T MPEXAE BCEro aAbTEPHATUBHBIN PEXUM HAAOrOBOro CTUMYAUPOBAHMS.

Lleab cTaTbu 3akAtoyaeTcsi B TOM, 4ToObl Ha OCHOBE aHaAu3a CTPYKTypbl UT-0TpacAu, cpaBHEHMS yCAO-
BUI M 0bbema AbroTMpoBaHUsi Maaoro UT-6u3Heca BbisiBUTL MPOBAEMbI B pacrpeAeAeHUM HaAOrOBbIX
npepepeHLMit U NPEANOXUTL NMYTU UX peLueHns. B cTtatbe 060CHOBaH BbIBOA O TOM, YTO AEHCTBYHOLLAs
KOHCTPYKLUMST HaAOroBbIX AbIOT AGAE€Ka OT ONTUMAaAbHON M UCKaXaeT MPUHLMIMbI CPaBEAAMBOCTH HaAO-
r006AOKEHMSI: AbIOTbl, aapecyemMble UT-komMnaHusM, B 00LLEM CAyyae AatoT OOAbLUE BbIFOA, YEM Mpu-
MEHEHME YrPOLLUEHHOH CUCTEMbI, OAHAKO CAOXHEE BCETO UX MOAYYMTb UMEHHO MaAbiM MT-koMnaHusaMm,
XOTSI OHU COCTaBASIFOT SIAPO OTPACAM; OCHOBHOM 0ObeM OTPaCAEBLIX AbIOT PACMPEAEASIETCS B MOAb3Y He-
MHOIOYMCAEHHOIO CPEAHErO U KpyrnHoro UT-6mu3Heca, a Pe3yAbTaToM KOHPAMKTA HaAOroBbIX PEXMMOB
CTaHOBUTCS BePTHUKaAbHasi HAAOroBasi KOHKYPEHLUMS 3a HaaoroByro 6asy maroro UT-6musHeca. HMcxoasi 3
3T0r0, B CTaThbe NpeArararoTCs Mepbl, HarnpaBAEHHbIE Ha MOBbILLIEHWUE HEMTPAaALHOCTU AbIOT K MacLUTaby
6u3Heca U1 rapMoHM3aLMI0 MPaBUA HAAOrOBOIro CTUMYAMPOBAHMUS.

KaroueBbie caoBa: UT-komnaHus, MT-oTpacAb, MaAbifi 6U3HEC, Haror Ha rnpmbbiAb opraHu3aLmi, Hano-
roBasi Abrota, CTpaxoBbl€ B3HOChI, yrpPOLLEHHas cUcTeMa HaAOrooBAOKEHUS

JEL: E62, H32, K34

Ara uutupoBaHus: [pomoB B. B. Cneunduka u npobreMbl HAAOroBOro CTUMYAMPOBaHUS Manbix MT-
komnaHui B Poccum // ®uHaHcoBbIn XypHaA. 2022. T. 14. Ne 1. C. 8-25.
https://doi.org/10.31107/2075-1990-2022-1-8-25.
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HanoroBoe ctumyaupoBaHue Mmanbix UT-komnaHuit B Poccumn

Abstract

Since 2021, Russian IT companies have been stimulated by enhanced tax incentives, which allow one
to pay corporate income tax only to the federal budget as well as pay social security contributions at
a heavily reduced rate. While medium and large businesses get benefits from the new government
support, small enterprises are traditionally supported through the simplified taxation system, which
offers alternative tax measures. For this reason, the purpose of the article is to identify problems
which could arise when new incentives are distributed in the economy. Based on the structure of the
IT industry and the conditions of reducing taxes, it is argued that fairness of taxation is broken as
small IT (software) companies constitute the majority and, at the same time, have little chance to be
included in the tax incentive scope. The new privileges addressed to IT companies actually favor some
businesses with high turnovers, and even the favorable simplified taxation system cannot completely
eliminate distortions in the tax burden level. Along with this, sub-central governments have a strong
motivation to raise their tax revenues within the framework of vertical tax competition. There is
a need to make the tax system more neutral as well to harmonize tax regimes, and the article provides
relevant proposals.

Keywords: corporate income tax, IT industry, simplified taxation system, small business, social security
contributions, software company, tax incentive

JEL: E62, H32, K34

For citation: Gromov V.V. Features and Problems of Tax Incentives for Small Software Companies in
Russia. Financial Journal, 2022, vol. 14, no. 1, pp. 8-25 (In Russ.).
https.//doi.org/10.31107/2075-1990-2022-1-8-25.
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BBEAEHUE

23 untoHsa 2020 r. Mpe3naeHT PO B. MNyTrH 06bSIBUA O HAMEPEHWUW TOCyAapPCTBa MOAAEPXKATb
poccuickyto UT-oTpacAb C MOMOLLbIO HOBbIX HAAOTOBbIX AbIOT. BbIAO NPEAAOXEHO YCTAHOBUTb
CTaBKy HaAora Ha npubbiAb opraHu3aumii B pasmepe 3 % Bmecto 20 %, a NOHUXEHHbIN Ta-
puUd CTpaxoBbIx B3HOCOB, NpexAe cocTaBAaBLUMK y UT-komnaHuit 14 %, yMmeHbLKUTb A0 7,6 %.
C 1 sHBapsa 2021 1. 3TW AbrOTbl BCTYNUAM B CUAY, U B UX OBOCHOBAHME AETAU CAEAYIOLLME AO-
BOAbI. Bo-nepBbIX, 3KCMOPT MPOrpaMMHOro obecrneyeHns SIBASETCA OAHWMM U3 NMPUOPUTETOB
Pa3BUTUSA OTEYECTBEHHOM 3KOHOMMWKMK, KOTOpasi AOAXHA CTaTb BOAee KOHKYPEHTOCNOCOOHOMN
Ha MMPOBOM pPbIHKE MHOOPMALIMOHHbBIX MPOAYKTOB M TEXHOAOTMUYECKMX PeLLeHWd. Bo-BTOpbIX,
BHeEAPEHME UMOPOBbLIX TEXHOAOTMIM B AEATEABHOCTb FOCYAAPCTBEHHbIX OPraHOB M 3KOHOMMUYE-
CKMX CYOEKTOB MOBbILLIAET aAANTUBHOCTb COLMAAbHOM CUCTEMbI K 3KOHOMUUYECKUM KPU3MUcaM,
M 3T0 CTaAO 0COBEHHO 3aMETHO Ha GOHE pacnpoCTpaHeHns HOBOM KOPOHABUPYCHOWM MHOEKLIMK.
HeratnBHble NOCAEACTBUSI OrPaHUUUTEABHBIX MepP BbIAM CMSArYEHbI NEPEBOAOM MHOMMUX FpaXx-
A@H Ha AWCTAHUMOHHBIN PEXMM PaboTbl, KOTOPbIA ObIA 6bl HEBO3MOXEH HE3 KOMMYHUKALMK
B PEXWME OHAaWH. B-TpeTbux, AMHAMMUYHO pas3BuBaTb UT-oTpacAb Ha Tepputopun Poccuum
€nocobHbl Hanboree KBaAUPULMPOBAHHBIE U, KAK CAEACTBME, BbICOKOOMNAAUMBAEMbIE CMELU-
AAUCTbI, NPUBAEUYEHME KOTOPbIX B YCAOBMAX MEXAYHAPOAHOM KOHKYPEHLIMK TpebyeT OT BAACTEN
CHUXEHUSA GUCKAAbHOWM Harpy3ku Ha 3apaboTHyto NAaTy, UTobbl poccUickrue UT-koMnaHuu Mor-
AV BKAQAbIBaTb BOAbLLE CPEACTB B GOHA ONAAThl TPyAd, GUHAHCMPOBAHWE KOTOPOIO Y TakMX
KOMMaHWI COCTaBASIET, Kak M3BECTHO, OCHOBHYIO CTaTblo pacxopoBl. Kpome Toro, undposu-
3aLMs UFPAET KAKOUEBYHO POAb AAST CPEpPBI YCAYT B MOCTUHAYCTPUAABHOM 9KOHOMMKE, a MOTOMY
AMAEPCTBO B LUMGPOBOM 3KOHOMUUYECKOM YKAAAE BYAET NEPEXOAUTb K CTpaHaM, YXe CEroAHs
YAEASOLLMM BHUMaHWe UT-oTpacAn Npy NpoBEAEHWUU CBOEM HAAOTOBOW MOAUTUKM.

1 O6paLueHne lNpesuaeHta PO ot 23 utoHs 2020 r. URL: http://kremlin.ru/events/president/news/63548.
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B 10 Xe Bpemsa ykasaHHble AbroTbl, UMMNAEMEHTUPOBAHHbIE B OOLLMI HAAOTOBbIN PEXUM, SIB-
ASIFOTCA TOAbKO 4aCTbiO CAOXMBLLENCA NapaAnrMbl HAAOrOBOro 6GAaronpuATcTBOBaHUSA. Poc-
CUICKasi HanoroBas MOAUTUKA YXXe MHOMMe roAbl BbICTPAMBAETCA Ha LUMPOKOM MPUMEHEHUM
peryampytowein GyHKLMK HAAOrOOBAOXKEHHMSA, UCXOAS U3 TOTO, UTO «OBLLLYHO CUCTEMY HAAOTOOBAO-
XEHWUS1 BOABbLLIMHCTBO NMPEeANPUHMMATEAE HEe pacCMaTpMBaET B KauecTBe BO3MOXHOW» U3-3a
TSXKECTU NPEAYCMOTPEHHbIX €10 HAaAOroB, PABHO KaK BbICOKOM aAMUHUCTPATUBHOM Harpy3ku
[MaHounoB A. C., 2010]. B nepByto ouepeab 3Ty TSXECTb UCMbITbIBAIOT Ha cebe npeacTaBuUTe-
AWM Manoro 6usHeca, AAS KOTOPbIX HAAOTOBble NMOCAaBAEHMSA, 0ObEANHAEMbIE CEMOAHS B YNPO-
LLIeHHOW cucteMme Hanoroobaoxerus (YCH), 3auactyto ABAAKOTCA €AMHCTBEHHO MPUEMAEMbIM
cnocobom NoAAEPXMBaTb PEHTABEAbHOCTb NPEANPUHUMATEABCKOW AEATEABHOCTU M KOHKYPU-
poBaTb ¢ boAee KPYNHbIMKU KOMMaHUAMWU. AAS KOMNEHCALMKM HU3KOW GUHAHCOBOM YCTOMUMBO-
CTU HEBOAbLUMX KOMMaHWI rocyAapcTBO HaumMHas ¢ 1990-x rr. obpaluaeTca K cneunanbHbIM
HaAOTOBbIM PEeXMMaM, KOTOPblE «MO3BOAWAM B 3HAUYUTEABHOW Mepe CHW3UTb HAAOTOBYHO Ha-
rpy3ky Ha Manblit 6usHec» [Maauc H. U., 2008], Bkatouasa UT-oTpacab, M obecneunTb Nporpec-
CMBHOCTb B KOPNOPaTUBHOM HAaAOrOOOAOXKEHMU. TeM caMbIM LEEAWM MOAAEPXKKM Manoro 61U3Heca
n UT-oTpacan, HeE3aBUCUMbIE APYT OT APyra Ha MepBbli B3rAsiA, COEAMHSIHOTCS B BOMPOCaXx Ha-
AOTOBOrO CTUMYAMPOBAHUSI Manbix UT-komnaHui, GOpMUPYa MPELEAEHT NepeceyeHns Hano-
rOBbIX AbIOT U PEXMMOB AEATEABHOCTW, KOTAQ OAHA M Ta Xe KOMMaHUSA HapeAsieTcsl MPaBoM
CHUXaTb HAaAOTW B CUAY NPUHAAAEXHOCTU AMBO K UT-oTpacaun, AtMbo K cybbektaM Manoro 6us-
Heca. N y TakoW komMnaHWM BO3HWMKALOT NepCrnekTuBbl Bbibopa Mexay 06LLER MU yNpoLLEHHOM
CHUCTEMaMM HAAOTOOBAOXKEHUS.

HoBble Mepbl NopaepPXKK UT-0TpacAn M3MEHWUAM TPAAULIMOHHYIO CXEMY PacrnpeAeneHns Ha-
AOTOBbIX AbMOT B 3aBMCMMOCTM OT MacluTaboB AESTEABHOCTW, U LEAb CPAaBHEHUS HAAOrOBbIX
PEXMMOB — YCTaHOBWTb, Kak 3TOT MaHEBP OTPA3UACS Ha CNpaBeAAMBOCTM HAAOTOBOM CUCTEMBI.
OTTaAKMBaAsACh OT MPUOPUTETOB NMOAAEPXKKM MaAoro 6rusHeca B P®, y Hac eCTb OCHOBaHMWA OXMU-
AQTb, UTO OAHUM M3 KAKOUEBBIX PE3YALTATOB MPUMEHEHUSI HOBbIX HAAOTOBbIX AbFOT AOAXKHO CTaTh
YAYULLEHME MO3ULMI ManbiX UT-KOMMNaHWUIA, HYXAQIOLWMUXCA B AbrOTax CUAbHEE, YEM CPEAHWI
N KPynHbIi UT-BM3HEC, 1 3TO UMEHHO TOT KPUTEPUI, C MO3WULMK KOTOPOTO CAEAYET OLEHMBATbL
NPaBUABHOCTb PaCrpPeAEAEHUsI HAAOTOBbIX PAcXOAOB OIOAXETHOM cucTEMbI. HO npexae vem
paccMaTpuBaTh aAbTEPHATUBHbIE PEXUMbI, HEOOXOAMMO BbIABWUTb CTPYKTYPY UT-0Tpacau, uto-
6bl 060CcHOBaTL LEAeCco0bPas3HOCTb M 3HAUUMOCTb FAPMOHMU3aLUK MepP B 0OAACTM HAAOFOBOTO
CTUMYAMPOBAHMUS.

HAAOrOBbIN MEPUMETP U CTPYKTYPA UT-OTPACAU

Koraa roBopsT 0 TOM AWM UHOW OTPACAU HALMOHAABHON 3KOHOMUKHK, TO 0ObIYHO UMEIOT B BUAY
BCEX OTEUYECTBEHHbIX MPOU3BOAUTEAEN aHAAOTMUYHOTO ToBapaZ. MHOOPMALMOHHBIN MPOAYKT
KaK pe3ynbTaT MHTEAAEKTYaAbHOM AEATEABHOCTHM, OCYLLECTBASEMOM B chepe MHGOPMAaLMOHHbIX
TEXHOAOTUI, TOXE ABASETCS TOBAPOM, MOCKOAbKY MHPOPMaLMS, ONMPatOLWAsaCs Ha 3HAHWUA Kak
«HanboAee LEHHbI pecypc B YCAOBUAX MOCTUHAYCTPUAABHON 3KOHOMWKKW» [OamMHLOBa T. M.,
2021], co3paeT HOBYH CTOMMOCTb. byayun 060co0bBAEHHON 1 NPEeACTAaBAEHHOM B KOHKPETHO Op-
raHu3oBaHHOW GopMe, MHGOPMALIMA MOXET CTAHOBUTLCS NMPEAMETOM MPABOBbIX OTHOLLEHW IS,
Moatomy UT-oTpacAb NpeacTaBAAeT co60iM COBOKYMHOCTb UT-KOMMNaHWiA, U KX NMOAAEPXKA SIBAS-
eTCcs OAHUM M3 MPUOPUTETOB COBPEMEHHOW HAAOTOBOW MOAUTUKK. OAHAKO 3TO HE 3HAUMT, UTO
A0Oan KOMMNaHUA, AEATEABHOCTb KOTOPOM MOXET ObITb OTHECEHA K chepe MHOOPMALIMOHHbIX

2 @epepanbHbIi 3aKoH 0T 8 aekabps 2003 1. Ne 165-O3 «O crneumrabHbIX 3aLUUTHbIX, aHTUAEMITUHIOBbIX M KOM-
MEHCaLMOHHbIX Mepax npu UMNopTe TOBapPOB».

3 MoaenbHbI¥ MHPOPMAaLMOHHbIN KOAEKC AS TOCYAaPCTB — ydacTHukoB CHI (mpuHsT B CaHkT-Metepbypre 23 Hosibpst
2012r.).
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TEXHOAOTMI, Tenepb BnpaBe cuutatb ceba 6eHedUUMapoM HOBbIX AbFOT MO HAAOry Ha Npw-
OblAb ¥ CTPaxoBbiM B3HOCaM. HecMoTpsi Ha yCTaHOBMBLUYIOCS B OPULMAAbHbIX Kpyrax Tpa-
AMUMIO CBA3bIBATb 3TW AbIOTbl C UT-0TPACAbIO B LEAOM MPU @aHOHCUPOBAHWKU MEpP MOAAEPKKM
N YTBEPXAEHUM COOTBETCTBYHOLLMX MPOrpaMMHbIX AOKYMEHTOB*, rOCyAapCTBO BOBCE HE MMEET
NMA@HOB Ha TO, UTOObl CTUMYAMPOBATb OTPACAb LEAMKOM. AaHHaA YepTa HaAOrOBOM MOAUTUKM
0bHapyXMBaeTcsa Npu aHaAM3e HOPM HAAOTrOBOrO 3aKOHOAATEAbCTBA, KOTOPOE, HaKAaAblBasi
PSIA OFPaHUYEHUA Ha MPUMEHEHME AbIOT, BBOAWUT 3aKpPbIThbl NMEpeYeHb onepaumii, AOXOAbI OT
KOTOPbIX AOAKHbBI COCTaBASITb He MeHblle 90 % B 06Liel Bbipyuyke opraHusaumu, 4tobbl oHa
cuntanacb UT-kOMMNaHWen B HaAOroBbIX LEASIX U Ha 3TOM OCHOBaHUM MMeAa MpPaBO MOAb30-
BaTbCs AbrotaMu. K Takum onepaumsim coraacHo n. 1.15 cr. 284 u n. 5 ct. 427 HK P® otHe-
CEeHbl peaAnsauma aK3eMNAAPOB NporpamMm 1 6a3 AaHHbIX, TPEAOCTABAEHUE M Nepepaya npas
NMOAb30BaHUSI UMK, @ Takxe OKasaHWe YyCAyr U paboTt B 3Tol 06AACTW, BKAKOUAs paspaboTky
nporpamMm M 6a3 AaHHbIX MO UHAMBUAYAAbHBIM 3aka3aM, UX YCTAaHOBKY, TECTUPOBAHWE U CO-
NPOBOXAEHUE. KOHKPETU3aLMs BUAOB AEATEABHOCTM MMEET MECTO NMOTOMY, UYTO 0bAaCTb MHGOP-
MaLMOHHbIX TEXHOAOTMI KaK TakoBas ropasao LWMpe AbroTMpyeMblX HanpaBAEHUI 3KOHOMUYEe-
CKOW aKTUBHOCTM, OXxBaTblBas Ha ypoBHe OKBIA® ycAyru, cBsizaHHble ¢ GYHKLMOHUPOBAHUEM
web-canToB, pacnpocTpaHeHneM MHOGOPMALMOHHBIX U HOBOCTHbIX MarepuanoB B MHTEPHETE,
NMOMCKOM MHOPMaLMK, COCTaBAEHMEM 0630p0B HOBOCTEN. OAHAKO NMEPEUYNCAEHHbIE BUAbI Ae-
ATEABHOCTU, HECMOTPSA Ha MPUHAANEXHOCTb K UT-0TpacAmn, He MOANAAAIOT MNOA AEUCTBUE AbIOT,
MOCKOABKY AOXOAbI OT HUX HE YUWUTbIBAtOTCS NMPU OMPEAEAEHUN MpaBa KOMMaHUW yMEeHbLUaTb
HaAOrOBble NMAATEXM. ITO 3HAUUT, UTO B CUCTEME HAAOTOBbIX OTHOLUEHWN IAEKTPOHHbIe CMU
(ceTeBble U3AAHUS), MHOOPMALIMOHHbIE areHTCTBa U CAYXObl, peKAaMHble NAATGOPMbI, CEPBU-
Cbl 3aKAIOUYEHUST CAENOK, MAPKETMAENChI M3HAYaAbHO HE paccMmaTtpuBatoTcs Kak UT-komnaHuu.
To ecTb, 3asBASIS Mepbl N0 NoApAepPXke UT-0Tpacamn, rocyaAapcTBO B AEMCTBUTEABHOCTU NMPEANO-
AaraeT CTUMYAMPOBATb TOAbKO YaCTb OTPACAEBON 3KOHOMUUYECKOM aKTUBHOCTH, 060cobAsEMON
npu NOMOLLM MeXaHU3Ma akKpeauTauun UT-koMnaHui, NPOXOXAEHUE KOTOPOW CAYXXUT MUHM-
MaAbHO HEOBXOAMMBIM YCAOBHMEM AASI MOAYYEHMSA OT FOCYAAPCTBA HAAOrOBbIX AbroT. CyxeHne
CTUMYAMPYEMbIX BUAOB AEATEABHOCTM OMPaBAAHO 3aAavel OKa3biBaTb COAENCTBUE Cchepe Bbl-
COKMX TEXHOAOTUI, PaBHO Kak HeLeAecoobpa3HOCTbIO HapallMBaTb HAAOrOBbIE PACXOAbI B OT-
HOLLEHMM KOMMaHWI, KOTOPbIE HE ABAAIOTCA ApanBepamu oTpacAn. Ho Tem He MeHee aKueHTbI
HaAOrOBOW MOAWUTUKM, CTaBALLEN BO MA@By YrAa NOAAEPXKY UT-KOMMNaHWMA Kak TakoBbIX, MOTYT
dopmupoBaTb B 0OLLECTBE HEBEPHOE MOHMMaHWE pPeaAn3yeMblX roOCyAapPCTBOM WHWULMATUB,
€noco6CTBYS NOABAEHWUIO OXMAGHUI B MOAYYEHUM AbFOT CPEAM HAAOTOMAATEAbLLMKOB, KOTOPbIM
HWKOrA@ He MAAHMPOBANOCb MPEAOCTaBAATb Kakue-Anbo npedepeHunn®. Mpobaemont B pAaH-
HOM KOHTEKCTE ABASIETCSI BO3MOXHOE AaBAEHWE BU3HEC-COODLLECTBA, HE NMOAYUMBLIETO AbIOTbI,
Ha roCyAapCTBO C LEAbKO YBEAMUYEHMA HAAOTOBbIX PACX0AOB AMBO OTpULATEABHOE BOCTPUATHE
HaAOrOBOW CUCTEMbI KaK HEAOCTATOYHO CMpPaBEeAAMBOW.

MprHUMN M36MpPaTEABHOCTU MPOSIBASIETCA U B 0TOBOpe beHedULMapOB MO COCTaBy BbIPyUKM,
MoYTH BCA CYMMa KOTOPOM, Kak OTMEUYEHO BbILLE, AONKHA CKAAAbIBATbCH Y HAAOTOMNA@TEeAbLUMKA
M3 AOXOAOB, MPUHOCUMbIX Pa3paboTKor nporpamm u (MAM) 6a3 AaHHbIX, @ NOTOMY camM daKT
OCYLLLECTBAEHMS 3TUX ONEePaLLMi AaXe B KaueCTBE OCHOBHOIO BMAA AEATEABHOCTU HE rapaHTu-
pyeT BO3MOXHOCTb MOAYYEHMA AbrOT. ITOT OTOOP, B CBOKO OYEPEAb, YCUAMBAETCS TpeboBaHUEM

4 TaK, B «OCHOBHbIX HanpaBAEHUAX BHOAKETHOM, HAAOTOBOM M TAMOXEHHO-TapHUPHOM NMOAMTUKM Ha 2022 roa 1 Ha
naaHoBbIk nepros 2023 n 2024 ropoB» roBopUTCS 06 yCTaHOBAEHMU AOMOAHUTEAbHBIX AbIOT AASI KOMIMaHWH, OCYyLLEeCT-
BASIHOLLIMX AEATEABHOCTb B 0OAGCTU MHPOPMALIMOHHBIX TEXHOAOTUH.

5 OK 029-2014 (KAEC Pea. 2). O611epoCCHIACKUI KAGCCUPUKATOP BUAOB 3KOHOMMYECKON AEATEABHOCTH,
yTB. npuka3om PocctaHaapTa ot 31 aHBapsi 2014 r. Ne 14-cT.

¢ B «OCHOBHbIX HanpaBAEHUAX GIOAXETHOM, HAAOrOBOM U TaMOXEHHO-TaPUPHOM MOoAMTUKM Ha 2021 roa v Ha
naaHoBbik nepros 2022 1 2023 roaoB» roBopuTCs 06 UCMOAB30BaHUM HAAOTOBOK MOAUTUKU ANST Pa3BUTUSI MEPCIIEK-
TUBHbIX OTPacAeH, B TOM YUCAE MHPOPMALIMOHHBIX TEXHOAOTUH.
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0 MWUHMMaAbHOM YMCAEHHOCTU PabOTHWKOB, KOTOpas AOAKHA COCTaBAATb y UT-koMnaHWKu He Me-
Hee CeMU YeAOBEK. nOCKOAbe 0(])VILI,VIaI\bH0 AeK/\apMpyeMOﬁ LeAbO BBEAEHUA AbIOT Ha3blBaeT-
cA nopaepxka MT-KoMNaHWii’, yacTb U3 KOTOPbIX TEM HE MEHEE OTCEKAeTCs OT MepP NMOAAEPXKM
B HOpMaX HaAOroBoro 3akOHopAaTeAbCTBa, MOXHO rOBOPUTb O HAAUUYUN CI'IeLI,VI(bVIHeCKOFO HaAO-
rosoro nepumertpa UT-otpacan. ECAv No BUAGM AEATEABHOCTU U €€ NoKas3aTeAsiM KOMNaHUS He
BMUCbIBAETCA B 3TOT NEPUMETP, TO B ra3ax rocyAapcTBa OHa Kak Obl TEPSIET CBA3b CO CHEPOit
MHOOPMALMOHHBIX TEXHOAOTUIA U Ha 3TOM OCHOB@HMMW HE MOXET MPETEHAOBATb Ha CHUXEHUE
HaAAOroB, AaXxe €CAM MPOAOAXAET YUYUTbIBATbCA B VlT-OTpaC/\VI ANA u,e/\e17| roOCyAapCTBEHHOIO
cTaTMcTMyeckoro ydyeta®. Tem caMbiM YCAOBWSA MOAYYEHUS AbTOT BbICTYNAlOT B KAYecTBe mMap-
KEPOB, N0 KOTOPbIM MAEHTUdUUMPYtOTCS UT-KOMNaHWM Ha YyPOBHE HAAOTOBOM MOAUTUKK U U3
BbIODOPKM KOTOPbIX MOAyYaEeTCA peanbHblit coctaB beHeduumapoB. Onpeaenss ero, HaAOroBoe
3aKOHOAATEALCTBO ANeAAMPYET HE CTOABKO K TOMY, UTO 06beAUHSIeTCA NOoHsATMEM IT-company,
CKOABKO K KaTeropum opraHu3almi, KOTopble NPUHATO Ha3biBaTb Software Company.

Tak HasblBaeMble COPTBEPHbBIE KOMMAHWM BbIAEASIOTCS MO OCHOBHOW GYHKLIMUK, @ UMEHHO
CO3AAHMIO U peann3aLmnmu NPOAYKLMKU, UMetoLLEr GopMy MporpamMm M NpUAOXKeHUH®. B cyul-
HOCTHU, UMEHHO 3Ta AEATEAbHOCTb U MOAAEXUT HAAOTOBOMY CTUMYAMPOBAHUIO, a NOTOMY AeVI-
CTBUTEAbHbIN CyObEKTHbIV 0XBAT HAAOTOBbIX AbFOT OCTAETCsi AOCTATOYHO Y3KUM, B CBSI3U C YEM
X OTOXXAECTBAEHUE BOO6LLI,e ¢ UT-komnaHnamm CAEAYET NPU3HaTb HEBEPHbIM. n ANA 3TOIO eCTb
HECKOAbKO MpuUKnH. Hanpumep, choepa UT, Kak M3BECTHO, OXBaTbiBaeT paboThl B chepe an-
napaTtHoro obecneueHus («kenesa»), BKAOUAtOLLIME YCTAHOBKY M HacTpoiky K, ero Boccta-
HOBAEHME nocAe cHos, MHCTAaASILMIO NporpamMmM, T. €. BCe TO, UYTO 0ObIYHO OTHOCUTCS K OYHK-
LUMOHNUPOBAHUIO KOPMOPATUBHbIX MT—OTAe/\OB N HE UMeeT HUKaKOoro oTHoWeHUA K HaAOlroBbiM
Abrotam. Takxe B 0603HauYeHun UT-KoMnaHuii A0 CUX MOP HET ACHOCTU: X EAUHOE OMNPEAEAE-
HWE B OTEYECTBEHHOM MNPaBOBOM MOAE OTCYTCTBYET U (DaKTI/IHeCKVI NOAMEHAETCA KPpUTepmnamm
NMOAAEPXKM, KOTOPbIE YCTAaHaBAMBAKOTCA AULLb HA NEPUOA €€ NPEAOCTABAEHUSA U MOTYT MEHATb-
cA C Te4yeHnem BpemMeHn B 3aBUCUMOCTU OT u,e/\e|7| HaAoroBow MNOAUTUKK, NMONYTHO CO3AaBad
HOpPMaTUBHble NpoTuBopeyuns. C OAHOW CTOPOHbI, B HAAOTOBbIX OTHOLWEHMUAX UT-komnaHus —
9TO aKKPEAUTOBaAHHAA OpraHuW3aumnsa, OCylWeCTBAAKLWAaA AEATEAbHOCTb B obracTu VIH(])OpMa-
LIMOHHBIX TEXHOAOTMI M 3aHWMAaIOLLASACS, KaK NpaBMAO, pa3paboTkoi nporpamMmmHoro obecne-
yeHuna. CornacHO AaHHbIM PocctaTta, B CEKTOPE MaAOro M CPEAHEro NpeAnpUHUMAaTEAbCTBA
3TOT BUA AESITEABHOCTU SIBASIETCSI OCHOBHbIM Y % NPEANPUSATUI — NOTEHUMaAbHbIX beHebUum-
apoB HAAOTOBbIX AbroT®, C Apyroi cTopoHbl, 06AaCTb MHGOPMALMOHHbIX TEXHOAOTMIA HaUMHas
¢ 1 sauBaps 2017 r. He BKAOUaEeT B cebsi pa3paboTky nporpaMmMHOro obecnevyeHunst Ha ypoBHe
OKB3A, a notomMy ¢ $OpPMaAbHOM TOUKK 3PEHKA COPTBEPHbIE KOMMAHUK, PaAU KOTOPbIX ObIAK
BBEAEHbI AbrOTbl, HE MOrYT Ha3blBaTbCsA UT-koMNaHuAMU. TOraa K YUCAY MOCAEAHMX MpaBo-
MEPHO OTHOCUTb UCKAKOUYUTEABHO KOMMNAHWKU, KOTOPblIE 3aHMMAKTCA CO3AAHUEM 6a3 AAHHbIX
U MHOOPMALIMOHHBIX PECYPCOB, HO He nporpamMm*t. COOTBETCTBEHHO, NoHATUE UT-KoMnaHuu
OCTaeTcAa AOBOAbHO pacnAbiBYaTbIM U yr|0Tpe6/\ﬂeTc;| B BOMPOCax HaAOroBoro CTMMyAMpoBaHUA
6e30THOCUTEABHO 1 K OKB3A, 1 K NEPUMETPY AbrOT, dakTUUeckn boree y3KoMy B CPaBHEHWUK
C M3Ha4YaAbHO LIMpPOKoW cdepon UT.

" YkasaHHas LeAb AerAa B 060CHOBaHWE MHUUMaTUBbLI [IpaBUTEABCTBA P® M0 CHWKEHUIO Haaora Ha npubbiAb
M CTPaxoBbIx B3HOCOB. CM. MOSICHUTEALHYIO 3aNUCKY K MPOEKTY peaeparbHoro 3akoHa Ne 990337-7.

8 WHbIMM CAOBaMM, MOAyHEHME MPOYUALHBIX AOXOAOB B pasmepe Hike 90 % BbIpydku, paBHO Kak MpUBAEYEHHE
MeEHee CeMun YEAOBEK, eLLe HE 03HaYaeT, YTO KOMMaHUs Ha caMoM AeAe BbinaaaeT u3 MT-otpacau.

° What'’s the difference between IT and software companies / Unosquare, December 12, 2019. URL: https://
blog.unosquare.com/whats-the-difference-between-it-and-software-companies.

10 3aeck 1 panee aaHHble Pocctara o cybbektax MCIT npuBoasitcs no c60pHUKY «Manoe m cpeaHee npeanpuHu-
matenbcTBO B Poccuu 2019».

1 Pazpabotke nporpaMmMHoro obecrnieueHuns coorsetctByer OKB3/A 62, o6AacTi MHPOPMALIMOHHbIX TEXHOAOTMIM —
OKB3A 63. 310 pasHble kKanacCbl BUAOB AESITEABHOCTH.
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Ha ceropHsiliHMI AeHb UT-0TpacAb COCTOUT MPEUMYLLECTBEHHO M3 MUKPOMPEANPUSATUIA. Mo AaH-
HbIM MHPOPMaLMOHHOW cucteMbl CIMAPK, Ha KpynHbIiM 6U3HeC npuxoautcs Aulb 0,5 % Bcex
FOPUAMYECKUX AWLL, 3aHATbIX B 00AaCTM MHGOPMALUMK U CBA3W; Ha cpeaHun busHec — 0,7 %;
Ha MaAble npeAnpusaTMa — 98,8 %, U3 KOTOPbIX BOALLLMHCTBO — 3TO MUKPOOWU3HEC C AOAEW,
paBHoW 93,5 %*2. N3 eaMHOro peectpa CybbekToB Manoro U CPEAHEro NpeAnpUHUMaTEAbCTBA
(MCIT) Mbl MOXeM y3HaTb, UTO CPeAHEE KOAMYECTBO MaAbiXx UT-koMNaHWKU, 3aHUMAIOLLMXCS
B Poccumn paspabotkor nporpaMmHoro obecneyeHusi, 3a NMoCA€AHME MSATb AT COCTaBASIET
44,3 TbIC. €A., TOrAa Kak CpeAHnin UT-6U3HeC BKAOUAET BCEro AULb 0KOAO 200 codTBEPHbIX
opraHu3aumnin®®, Takum obpasom, peanbHbli CyObEKTHbIN 0XBAT HAAOrOBbIX AbIOT, aAPECYEMbIX
UT-oTpacau, onpeaensieTca Ux AOCTYMHOCTbIO AASt CYOEKTOB Manoro 61M3Heca, NPOoLLEALLNX aK-
KpeauTaumio B kavectse UT-komnaHuin. Mexay TeM HaAOrOBblE AbrOTbl, MPEeAOCTaBASIEMbIE MO
OCHOBHOMY BUWAY AEATEABHOCTH, @ He Mo ee MacluTabam, AOCTYMHbI U CPeAHEMY, U KPYMHOMY
NT-613Hecy, a NOTOMY KpUTEPUEM CNPaBEAAMBOCTH HAAOFOBOIO CTMMYAMPOBAHWSA 3AECH SIBAS-
€TCsl HeMTpaAbHas cxemMa pacnpepeneHUs AbroT, MPU KOTOPOM YBEAMYEHUE UAU YMEHbLLEHUE
BbIPYYKM HE AOAKHO MPUBOAUTb K UBMEHEHMIO MPaB Ha CHUXEHWE HAAOTOB BHYTPU OTPACAM.
Kpome Toro, BbiiBAEHHas CTpykTypa UT-0TpacAn ykasbiBaeT Ha TO, U4TOo AAA BOAbLUMHCTBA ee
NnpeACTaBUTEAEN aKTyaAbHbIM ABASIETCS BONpPOC O Bbibope YCH B KauecTBe anbTEPHATUBbI NPW-
MEHEHWIO 0BLLEr0 HAAOTOBOro pexuma ¢ Abrotamu paa UT-komnaHui. Moatomy, 4tobbl oue-
HUTb PEanbHbIi CTUMYAMPYIOLLMIA 3GDEKT 3TUX AbIOT, HEOOXOAMMO COMOCTaBWUTb HAAOTOBbIE
PEXMMbI APYT C APYrOM.

B HacTosiLlee BpemMsi COCTaB HAaAOTOBbIX AbIOT, KOTOPbIMW MOXHO BOCMOAb30BaThbCs, OyAy-
yn opHOBpPEMEHHO MUT-komnaHuen u cybbektom MCI1, aHanormueH. OH BKAKOYAET B cebsi Tpu
OCHOBHbI€ AbFOTbl: MOHWXEHHbIE TapUdbl CTPAXOBbIX B3HOCOB, MOHMXEHHYIO CTaBKy HaAora,
ynaaunBaemoro ¢ GMHaHCOBOroO pe3yAbraTa (T. €. Hanora Ha nNpubbiAb opraHmM3aumnin AMbo eau-
HOro HaAora ynpoLLEeHHOW CUCTEMbI), @ Takxe 0cBoboxaeHWe oT ynaatel HAC. OAHaKO MoAXO-
Abl K HAGAOTOBOMY CTUMYAMPOBAHUIO MaAoro 6usHeca n UT-oTpacAm CyLLECTBEHHO OTAMYAOTCA,
U KAHOUEBbIE OTAMUMS MPOAETrAOT B 06AACTH MPSAMOT0 HAaAOrOOBAOXKEHUS 4,

CTPAXOBbDIE B3HOCbI

CtpaxoBble B3HOCbl — 3TO OTYMCAEHUA paboTopaTeAss Ha COLMAAbHbIE HYXAbl, KOTOPblE BMeE-
CTE C HAAOTOM Ha AOXOAbl GUBMUECKMX AUL, BXOAAT B FPYNMNy HaAOroB Ha $GOHA OMNAaThl TPyAQ,
a MOTOMY CHUXEHWe pa3mMepa TakUX OTUMCAEHUI ABASIETCSH CMOCOOOM BbICBOOOXAEHUSI AO-
NMOAHWUTEABHBIX AEHEXHbIX CPEACTB, 0OAEryaowmx KOMMaHWaM npoLecc HaimMa paboTHUKOB
N YAYULLAKOLIMX AN HUX MEePCMNEeKTUBbLI PocTa 3apaboTHOM NAaTbl. B CBSI3W C 3TUM MOHMXEH-
HbIV Tapnd OTUUCAEHUIM CAYXUT KAKOUEBOW AbFOTOM NPU OTKPbITUKM BU3HECA, Koraa emy Tpeby-
eTcsi ynpaBAEHUECKWUIA NEPCOHAA, @ OCTaAbHbIE AbroTbl OCTatOTCA 6ECMOAE3HbIMU M3-3a OTCYT-
CTBMSA HAAOroBow 6asbl Ha GOHE HEHAUYABLUMXCA NPOAAX U (MAM) HEMOAYYEHHOW NPUOBLIAK (NO
KpanHen mepe A0 MPOXOXAEHMA TOUKKM 6e3yObITOUHOCTM). M3BECTHO, UTO MpoLecc pocTa Ho-
BbIX KOMMaHWI 0ObIYHO CAEPXMBAETCH HEOOXOAMMOCTBIO NEPEUNCAEHUSA B FOCYAAPCTBEHHbIE

2 YInpopmaLms mn cBS3b — 3T0 0606LLEHHas rPYNMMPOBKa BUAOB IKOHOMUYECKOH AEATEAbLHOCTU. TeM He MeHee
BOANBLUMHCTBO OTHOCUMbIX K HEH KOMMaHWi 3aHUMaeTCs pa3paboTKov nporpaMmMHoOro obecrnedeHus. Mx Aoast coctas-
rset 48,0 %, n ewe 18,4 % — 310 KOMIaHWUK, KOTOPbIE KAGCCUPULMPYIOTCS 110 06AaCT MHGOPMALIMOHHbIX TEXHOAOMMM.
URL: https://spark-interfax.ru/statistics.

13 Creayet oTMeTUTB, UTO PoCCTaT pUKCHPYET B ABA pa3a MeHbLUE TaKuX opraHu3aLmi.

“ Abrota no HAC Ae#icTByeT 0AMHaKoBO, 0CBOOOXAAS HAAOrOMNAATEAbLLMKA OT HAYUCAEHMS HaAora Npu pear3a-
LM MHHOPMALIMOHHBIX MPOAYKTOB, MO3TOMY B CHAY 00LLEHN HEUTPaAbHOCTM AGHHOM AbrOTbl Mbl €€ HE paccMaTpUBaeM.
Tem He MeHee 3ameTM, 4To Ha YCH 0cBObOXAEHME MPEeAOCTaBASIETCA N0 BCEM OnepaLmsaM, a Ha 06LLeM HaAOroOBOM
pexume — ToAbKO B yactu MT-onepauuii. Kpome Toro, cornacHo noan. 26 n. 2 cr. 149 HK P® otpacaeBas Abrora
no HAC aoctynHa, koraa nporpamMma / 6asa AaHHbIX BKAKOYEHaA B CrieuMaAbHbIF peecTp, KOTOPbIM MOATBEPXKAAET
MPUHBANEXHOCTb MHPOPMALIMOHHOIO MPOAYKTa K POCCUHMCKOMY CerMeHTy UT-oTpacam.
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BHEOIOAKETHbIE GOHABI B3BHOCOB, MOCKOAbKY pa3Mep NMOCAeAHUX OObIYHO «He 3aBWUCUT HWU OT
OMHAHCOBbIX PE3YALTATOB, HU OT BUAOB AeATEAbHOCTW» [AaHuAbKeBMY A. U., 2016]. B aTnx yc-
AOBWAX CHUXEHME Harpy3kn Ha GopMUpPYOWMNCs GOHA onAaThl TPyAa npruobpetaeT TemM 60oAb-
LLYHO LLEHHOCTb, YEM BblLLE POAb 3HAHWM U, KaK CAEACTBUE, KBaAUDUKALMN KaAPOB B CO3AAHMMU
MHOOPMALMOHHOIO NPOAYKTa. TO €CTb AbroTa no CTPaxoBbiM B3HOCAM — 3TO KAKOUEBOW MMMNYALC
AAS 3anycka UT-cTapTanoB Kak KOMMaHWM, OCHOBAHHbIX Ha NMPWHLUMNWAABHO HOBOW MAEe, HO
HaxOASILLMXCSA B CAMOM Hayane MyTW pa3BUTUA 1 NMoucka Hanboree addeKTMBHON BU3HEC-MO-
AEAU®, ITO 06BACHAET TOT GaKT, UTo HAAOroBasA NopAepxka UT-koMnaHui B CBOe Bpemsa Ha-
Yyanacb MMEHHO C MOCAABAEHWI B YacTW €AMHOrO CoLManbHOro Haaora: ¢ 1 aHBaps 2007 T.
TakWe KoMMNaHUK BbICTPEE AOCTUIAAU PETPECCUMBHOIO CHUXEHUS HAAOTOBOW CTaBKKW BAaropaps
AbFOTHOM LKane HaAoroobnoxeHWs 3apaboTHbIX NAaT®. OAHAKO Kak TakoBasi AbrOTHasi CTaBKa
B pa3mepe 14 % nosiBuracb B P® ¢ 1 sHBaps 2010 r. opAHOBpeMEHHO ¢ pedOpMOin aAMUHM-
CTPMPOBaHMS COLUMAABHBIX MAATEXEN, MPOBEAEHHOW UCXOASl U3 MAEWN OTPUL@HWSA MX HAAOTOBOM
npupoabl. CHavana B 3akoHe «O cTpaxoBblx B3HOcax», a ¢ 1 asHBapsa 2017 r. B raaBe 34 HK PO
3Ta cTaBKa npumeHsanacb A0 1 AaHBapsa 2021 r., HauMHasA ¢ KOTOPOro CHUXeHa A0 7,6 % (noan.
1.1 n. 2 cT. 427 HK PO). XapakTepHoi 4epToi 3TOM AbroTbl ABASIETCSI €€ HEWTPAAbHOCTb K BbIOU-
paeMoOMy HAaAOrOBOrO PEXMMY AEATEABHOCTU: Nepexop Ha YCH He meluaet npumeHaTte Tapud,
NPeAyCMOTPEHHbIN Ana UT-oTpacau.

TeM He MeHee y Manoro 1 cpeaHero 6usHeca, Bkaovas UT-komnaHUK, ectb COBCTBEHHAs
AbroTa Mo CTPaxoBbIM B3HOCAM, NMO3BOAAOLLAA CHUXATb Pa3Mep OTYMCAeHUI A0 15 % BMeCTo
30 % npu BbiNAaTax 3apaboTHOM nAaThl cBbile 1 MPOT 3a Mecsu, HO NpY 3TOM He 3aB1CALLaA
OT BUAA AeATeAbHOCTH (M. 2.1 cT. 427 HK P®). OHa aevictByet ¢ 1 anpeas 2020 r. 1 6bina nep-
BOHaYaAbHO YCTAHOBAEHA B YCAOBMSAX MAHAEMWU Kak aHTUKpU3WCHasi Mepal’, nepexoadLlas
B 6€CCPOYHbI HAAOTOBbIN CTUMYA, HEOBXOAMMBIN AASI TOTO, UTODbI B epcrekTuBe pabotoaate-
AU ObIAV MOTMBMPOBaHbI Ha NOBbILLIEHWEe 3apaboTHbIX NAATE, AaHHbI MOAXOA BMNOAHE AOTUUEH,
NMOCKOAbKY MOCTPaAaBLLMM KOMMaHUsAM NoTpebyetcs Bpems Ha To, YToObl BOCCTAHOBUTL CBOE
d1HaAHCOBOE NOAOXEHME U 0BEecneUnTb NPUEMAEMYIO OMAATY TPyAa CBOMM paboTtHrkam. CTouTt
OTMETUTb, UTO paboTopaTeEAIM HE BMEHSIETCS TOT UAWM APYrOM MOPSIAOK MCUMCAEHUSI B3HOCOB:
COornacHo nosvumm MuHoduHa Poccumn (nncbmo ot 12 aBrycta 2020 r. Ne 03-15-05/70683)
UT-koMnaHus BnpaBe BblOpaTb ALOOOM TapUd, YCAOBMUAM KOTOPOrO OHa COOTBETCTBYET. U 3TOT
BbIOOP HaAOronAaTeAbLUMKA «HEe CTaBWTCS B 3aBMCHMOCTb OT NPUMEHEHUS UM NpedepeHLmin
no HAC v Hanory Ha npubbiAb opraHudaumit» [Konocosa WU. H0., 2020].

Onupascb Ha CPEAHWN AOKPU3WUCHbIM pa3Mep OMAaTbl TPyAA Y MUKPO-, MAAbIX U CPEAHMX
npeanpuatin (2018 1.), a Takxe Ha akTyanbHyt0 BeAnumnHy MPOT (2022 1.), Mbl MOXEM YBUAETb,
Kak MeHsieTca duckanbHasa Harpyska y UT-komnaHuini No CTpaxoBbiM B3HOCAM B 3aBMCHUMOCTH
OT BMAA AESITEABHOCTH (B pa3pese KnaccoB 62 1 63*° OKB3A), ee maclutaba 1 BbiIBUpaemMoro
Tapuda. MoayueHHble pe3yAbTaTbl NPeACTaBAEHbI B TabA. 1. OHM NOKa3bIBaAtOT, UTO OTPACAEBbIE
HaAOrOBble AbrOTbl OBLLENO PeXUMa ropasp0 NPEeANOUTUTEABHEE, TaK KaK 3HAUMTEAbHO CHUXa-
0T Harpy3ky Ha $OoHA onAaTbl TpyAa B AO6OM cueHapuu. Tapud, npeaHasHadeHHbIM Ana UT-
KOMMaHWi, boaee UeM B ABa pa3a HUXE PeanbHOro Tapuoa, KOTopbIi NPUMEHSAIOT CYyObEKTI

15 MoctaHoBAeHMe Ne 51-20 MexnapAaMeHTCKoNU accambaen rocyAapcts — ydactHukoB CHIT «O CornacoBaHHOM
CcAOBape TeEpMMHOB B 0bAacT 06pa3oBaHms» (NpuHATO B CaHKT-TeTepbypre 27 Hosi6ps 2020 r.).

16 Ha BbinAaTkl oT 75 ThiC. pyb. 3@ roa Ha KaxAoro paboTHUKa CTaBKa CHMXKaArachk ¢ 26 Ao 10 %, Toraa kak B 06Luem
cAyqae nopor cHxeHus coctaBasin 280 Toic. py6. Camu cTaBku HE ObIAM AbFOTHbBIMM.

7 Ao naHAeMuM NAaHMPOBAAOCH NMepeBeCTH MaAbiii 6U3HEC Ha OOLUMI MOPSAOK yNAaThl CTPaxoBbiX B3HOCOB,
1. €. o craBke 30 %. Hanpumep, B TeyeHne 2019 r. cybwbekTbl MCIT He uMeAn HUKaKuX AbroT 110 CTPaxoBbIM B3HOCAM.

18 O6paLueHune lNpesuaeHta PO ot 25 mapta 2020 r. URL: http://kremlin.ru/events/president/news/63061.

19 HanoroBble AbroTbl MPEAOCTaBASIFOTCS TOAbKO KOMMaHWsIM, KOTOPbIE M0 OCHOBHOMY BHAY AESITEAbHOCTH OTHOCSIT-
ca k noarpynne 63.11.1 OKB3A («AesaTeAbHOCTb N0 CO3AaHUKO M UCMIOAb30BaHMIO 6a3 AaHHbIX U MHGOPMAaLIMOHHbIX
pecypcon»). URL: https://digital.gov.ru/ru/activity/govservices/1/.
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MCI npw cyliecTBytoLEM YPOBHE OnAaThl TPyAa B paccmartpuBaemoin otpacau. OaHako Ha
NnpakKTnke 3HavyeHne MMeeT He TOAbKO I'IOTeHLI,VIa/\beIVI MaclTtad CHUXeHUN HaAora, HO U ycC-
NOBUA, KOTOPbIE AOAXKEH BbIMOAHUTb HAAOronAateAbLUMK AAA MOAYYEHUA AbrOTbl. o1 yCAOBUA
HEeAOCTATOUHO BAAroNPUATHbLI AAA MaAbIX UT-kOMMIaHWA.

Tabamua 1

¢ PpeKTUBHbIN YpoBEHb 00A0KEHUA CTpaxoBbiMu B3HocaMmu UT-komnaHui B PO /
Effective social security contribution rates in Russian IT industry

Bua aAeATenbHOCTH Paspabotka M0 (OKBA 62) 06nactb UT (OKB3A 63)
Paswvep UT-komnaHuu Mukpo- Manble CpeaHwve Mukpo- Manbie CpeaHue
CpeaHssa 3apabotHas naata, pyb., BT. u..| 34 852 52 378 103 689 30417 40 232 111 238
B npeaenax 1 MPOT 13890 13 890 13 890 13890 13890 13890
cBbllwe 1 MPOT 20962 38 488 89 799 16 527 26 342 97 348

30% 4167 4167 4167 4167 4167 4167
CB — MCTl, py6. 15 % 3144 5773 13470 2479 3951 14 602

cymMmma 7311 9940 17637 6646 8118 18 769
AdPeKTMBHAnA cTaBKa, % 21,0 19,0 17,0 21,8 20,2 16,9
CB — UT, py6. 7,6 % 2649 3981 7880 2312 3058 8454
AdPeKTMBHanA cTaBKa, % 7,6

MpumeyaHue: AaHHbIE M0 MaAbIM MPEANPUATUSIM MPUBEAEHbI C y4eTOM MUKponpeanpusaTui / Note: small enterprises’
data include microbusinesses.
UcTouHuku: Poccrar, pacyeTsl aBTopa / Sources: Rosstat, author’s calculations.

Kak 6bIn0 3ameueHOo Bbille, HanoroBas nopAepxka UT-oTpacAn pacnpocTpaHsaetca Ha UT-
KOMMaHWK, Yy KOTOPbIX CPEAHECTMCOYHAA YUCAEHHOCTb PabBOTHWKOB COCTABASIET HE MeHee
cemMu yenoBeK. Ha nepBbIii B3rAsiA 3T0 TPebOBaHUE KaXETCA COBCEM HE CTPOTUM U Aaxe dpop-
MaAbHbIM. TeM He MeHee COrnacHo AaHHbIM PoccTtata anst 6oAbLLMHCTBA MT-KOMNaHWiA — a 3T1o,
HaNOMHUM, MUKPOBU3HEC — OHO CO3AAET OLLYTUMble Hapbepbl. CPeAHAS 3aHATOCTb HA OAHOM
MUKPOMPEANpUATUM, paspabdaTbiBatolLLeM NporpaMmMHoe obecneveHre, COCTaBASET TPU UENo-
Beka; B 06nacTn UT (3a UCKAoUeHeM pa3paboTku nporpamm) 06bIYHO HAHUMAIOT TOAbKO ABYX
yenoBek. Ha Manbix UT-npeanpusTUsx, BKAKOUas MUKPOOU3HEC, TPYAATCS B CPEAHEM MATb U Ye-
ThIpe YEAOBEKA COOTBETCTBEHHO. [TOMUMO Manoro ob6bema AOCTYMHbIX GUHAHCOBbLIX PECYPCOB
HU3Kasa YMCAEHHOCTb NePCoHana 3AeChb 0OBACHSETCS HEOOXOAMMOCTBIO FrapaHTUPOBaTh CrneLu-
aAMCTaM KOHKYPEHTOCMOCOOHY OMnAaTy TpyAa: HECMOTPSA Ha MPEAEAbHO MaAbli LWITAT, Takue
KOMMaHWU OTAMYAKOTCS OAHMMMW U3 CaMbIX BbICOKMX 3apaboTHbIX MAAT B CBOEM cerMeHTe. Ha
3TOM GOHe cpepHue 1 Tem Boree KpyrnHble UT-KOMMNaHUKU He UCMbITbIBAKOT HUKAKUX NpobAaem
C BbINOAHEHWEM AQHHOTO TPEBOBAHUSI, MOCKOALKY UUCAEHHOCTb PABOTHMKOB Y HWUX MO onpeae-
AeHMto npeBsbiwaeTt 100 yeroBek. CAeAOBATEABHO, YCAOBUE MO YUNCAEHHOCTU PabOTHUKOB Hapy-
LIaeT NPUHLUMM CNPaBEAAMBOCTH HAAOTOOBAOXEHMS, C OAHOM CTOPOHbI, AULLAS MOAAEPXKU Ma-
Able UT-cTapTansbl, a C APYrov CTOPOHbI, KOHLEHTPUPYA HAAOTOBYHO MOAAEPXKY BCer UT-oTpacam
baKTUUECKM Ha Y3KOW MPOCAOIKe BeHedULMapoB, NPEeACTaBAEHHbIX TAaBHbIM 06pa3oM Cpea-
HUM W KpynHbiM UT-6M3HecoM. Tem caMbiM HAAOTOOOAOXEHWE CTAHOBUTCA PErPeCcCHMBHbLIM:
yeM MeHblle MaclTab 6rU3Heca U xyxe ero GrHaAHCOBOE MOAOXEHUE, TEM MeHbLLIE BEPOST-
HOCTb BOCMOAb30BaTbCA AbroTon. bonee Toro, UT-komnaHus, BbIHYXAEHHAsA YBOAbHATbL YacTb
COTPYAHWKOB 13-3a 06BEKTUBHbBIX MPUUKUH, HANPUMEP BHELLIHUX 0OCTOATEALCTB, KOTOPbIE OT HEE
He 3aBUCAT (TAKMX Kak GUHAHCOBbIM KPWU3UC, BHELUHEMOAMTUYECKME CAHKLMU, MOCAEACTBUSA
OrpaHUUYUTEABHBIX MEP B AKOHOMUKE), PUCKYET OKa3aTbCS B XYALLIMX HAAOTOBbIX YCAOBUSAX, YEM
B NMepuoAbl cBoero ycnexa. MNpuunHa, 1M3-3a KOTOPOW HapyllaeTcs AOrMKa CTUMYAMPOBAaHMS,
3aKAKOUAETCA B HEMPaBUAbHOCTU UCMOAL3YEMOTO MOAXOAQ, Tpebytolero oT UT-koMnaHuW Kak
Obl 3aCAYXWTb U AOKa3aTb CBOE NpPaBO Ha MOHWXEHHOe HAAOro0OAOXEHUE, 3aKPEenUBLLUCH
B PbIHOYHOW HULLE U «AOTAHYBLUUCH» AO TPEBYEMbIX NMOKa3aTeAel.
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Mcxoaa n3 atoro, MeHee HBAAronpUsiTHbINA, HO MO-MPEXHEMY AbrOTHbIM Tapud B3HOCOB, yCTa-
HOBAEHHbIN ANl Beex cybbekToB MCI, npeacTaet ana UT-koMnaHUi Kak cnocob n3bexatb cy-
LLLECTBEHHOIO pocTa GUCKAAbHOM Harpy3ku B CUTyaLMK, KOrAA MOAYYUTb OTPACAEBYHO HaAOro-
BYIO AbFOTY HE MPEACTaBAAETCA BO3MOXHbIM. [TOCKOABKY HW BUA AEATEABHOCTM, HU CTPYKTYpa
BbIPYUYKM AASI CHUXEHMA Tapuda npu HebOoAbLUMX 060pOTax He MrpatoT POAM, OT HAAOrOMAa-
TeAblLMKA He TpebyeTcsi HUYEro, KpoMe NPUHAAAEXHOCTU K MaAOMy UAM CpeAHeMY BU3HeCy.
BmecTe ¢ TeM npu CylecTBylOLWMX NpaBUAax CHUXeHUs Tapuda ¢ 30 po 15 % Ha rpaHuue
MPQOT HanoroBble€ BbIrOAbI MAKCUMU3UPYHOTCA BMECTE C POCTOM OMAaThl TpyAa. Beab uem oHa
BbllLEe, TeM OOAbLLIE AOAS CYMM, NMOANAAAIOLLMX NOA AEMCTBUE MOHUXEHHOIO Tapuda, U MeHb-
we apdeKTMBHas HanoroBas ctaBka. Ho dopmanbHOE paBEHCTBO YCAOBUI MOAYYEHUS AbFOTbI
He MOAKPENAAETCS PABEHCTBOM 3KOHOMMYECKMX BO3MOXHOCTEW. Pe3epBbl yBEeAMYEHUA 3a-
paboTHOM NAaTbl NPAMO MPOMOPLMOHAALHO 3aBUCAT OT pa3Mepa BbIPyYkK, a MOTOMY HaAOro-
Bas SKOHOMMWS HapalLMBaETCs MMEHHO Yy CPEAHEro M KpynHoro UT-6usHeca, pacnonaratolLe-
ro 6onee WMPOKMMK BO3MOXHOCTAMMU AAS TOTO, YTOObI MAATUTL CBOMM PabOoTHMKaM BbICOKKE
3apaboTHble NAaTbl B CPAaBHEHWU C CErMEHTOM Manoro UT-busHeca, rae Takve BO3MOXHOCTU
OrpaHuyeHbl. B 4yaCTHOCTH, AAA €ro CyObeKTOB 3PdEKTUBHBIN YPOBEHL 0OAOXEHMA B3HOCAMM
COoCTaBASIET NpuUMepHo 21 %, a B cermeHTe cpeaHero UT-usHeca — 17 %. UHbIMKU cAOBaMM,
NMOTOKM HAAOrOBbIX PACXOAOB rOCYAQPCTBa PACNPEAENSIOTCA B 9KOHOMUKE HEPaBHOMEPHO, OT-
yero duCKanbHble MHTepecbl MaAbix UT-koMnaHui, He cnocobHbIX NPUBAEUYbL CEMb U Bonee
yenoBeK AN PaboTbl MO HalMy, He cbanaHCUPOBaHbI C MHTEPecaMKn BoAee KPYMHbIX UTPOKOB
pbIHKa.

HAAOT HA NPUBbIAb U EAUHBIA HAAOT

Ecan paccmatpmBatb UT-KOMNAHWIO Kak MHBECTULIMOHHBIM MPOEKT, TO Aerye NoHATb Ha3Haue-
HWE AbroTbl, MPEAOCTAaBASIEMOW FOCYAAPCTBOM B 4YacTW HaAoOroobaoxeHus GMHaAHCOBOrO pe-
3yAbTaTa. MHBECTOPbI OLEHWBAIOT HE TOAbKO KPeaTUBHYHD MEPCMNEKTUBHOCTb MAEM, AeXallen
B OCHOBe OM3HECa, HO U OXMAAEMbIV YPOBEHb SKOHOMMUYECKOM OTAQUM, OT KOTOPOM, B YacT-
HOCTW, 3aBUCUT CPOK OKYNaeMoCTU MHBECTULIMIN. AbrOTHOE HAAOTOOOAOXEHWE KOPMNOPATUBHbIX
AOXOAOB (MPUOBIAK), YBEAMUMBAA TEKYLLYH U NMAGHUPYEMYIO peHTabeAbHOCTb BM3Heca, NoBbl-
LLIAeT He TOAbKO pe3epBbl €ro PocTa, HO M LaHCbl Ha NPUBAEYEHUE MHBECTOPOB Ha CTaAMM 3a-
nycka camoro npoekTta, BeAb «HE MHOMME KOMMaHWM NPOXOAST MOPOr HOBUYKOB» [AHLWKWHA H.,
2016]. U pencTBUTEABHO, A@HHbIE PoccTaTta roBopsT 0 TOM, 4To B 06AaCTU MHGOPMALMK U CBS-
31, NPEACTABAEHHON NPEXAE BCEr0 MaAbIMU COPTBEPHBLIMU KOMMAHUAMMK, NPUMEPHO KaxAan
yeTBepTan U3 HWX ABASIETCA YObITOUHOM. [103TOMY CTaBKy Hanora Ha NpUbbIAb, YyCTAHOBAEHHYHO
B pasmepe 3 %, CAeAyeT paccMaTpuBaTb Kak Cnocob ykpenAeHUs GpUHAHCOBOM YCTOMYMBO-
CTW 1 BbhkMBaeMocTu UT-komnaHuii. BmecTe ¢ TeM YyCAOBMS MOAYUYEHWSA 3TOM AbrOTbl ABASIOTCA
TakKUMK Xe, Kak U B CAyYae CO CTPaxoBbiMW B3HOCAMW, T. €. 3aAAtOT FPaHULy YMCAEHHOCTH
nepcoHana B CEMb YEAOBEK, AO AOCTUXEHMUSA KOTOPOWM AbFOTY MOAYUYMTb HEAb3S, YTO, OUEBMA-
HO, CTaBUT CPEAHUI U KPYMNHbIK UT-613HeC B NpenMyLLECTBEHHbIE YCAOBUSI HAAOTOOOAOXKEHUS,
npeBpaLllas AbrotTy B cnoco® noouipeHus ycnexa v NpuBUAErM0 CPaBHUTEAbHO HEOOABLLLIOTO
uncna UT-komnaHuii. C poctom macwtaboB 6M3Heca HaAOroBasi Harpy3ka rapaHTMpPOBaHHO
CHWXaeTcs, a NPU UX CHUXEHMU, HA0OOPOT, BO3HUKAKOT PUCKM AULLMTLCA MOAAEPXKKHM, UTO UC-
KaxaeT MPUHLUMN HAaAOTOBOM CNpaBeAAMBOCTU. B CBOKO ouepepb, CNPaBeAAMBOCTb Kak vepTa
HaAOrOBOW CUCTEMbI O3HAYaEeT Takoe ee COCTOSIHWE, NMPU KOTOPOM BCAEACTBME YNAaTbl HAAO-
roB «AOCTUraeTcsl CokpallleHWe HepPaBEHCTBA B 9KOHOMMWUYECKOM MOAOXEHUWU MAATEAbLLMKOB»
[MaHckoB B. I, 2020], BonAowaemMoe B pacnpeAereHU HAaAOrOBOM Harpy3ku CPeau HMX
[AcTpeboBa E. A., boratbipeBa A. ®., 2020]. An3aiiH HAAOTOBbIX AbrOT AAST UT-komnaHui
OTCTyMnaeT oT 3Toro GyHAAMEHTAALHOIO NPUHLMNA.

CAOXHOCTM B CHWXEHWMM Hanora Ha NpubbiAb MOXHO Ha3BaTb M3ObITOYHbIMK, MOCKOAbKY
CTUMYAMPOBaHWE PEHTABEAbLHOCTU MOAUYMHEHO KAAPOBbLIM BOMPOCaM, NPU TOM YTO KOAMYECTBO
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pPabOoTHUKOB Kak YCAOBWME MOAYYEHUSI AbrOTbl HE UMEET HUKAKOro OTHOLLEHUS K HAaAOroBOM 6ase
(NprbbIAK), K KOTOPOK AbFOTHaA CTaBka HEMOCPEACTBEHHO NPUMEHSETCA. BbICTpoeHHbIe 6apb-
epbl MOATAAKMBAKOT HOBbIX HAAOrOMAATEABLUMKOB AMBO K GOPManbHOMY CO3AAHMIO paboumnx
MECT, KOTOpble B AEMCTBUTEABHOCTH He BYAYT NMPOU3BOAMTEABHBIMU, AMBO K nepexopy Ha YCH
B KauecTBe 3anacHoro BapuaHTta. B nepBom cayyae peub MAET O TOM, UYTO «3a4acTyto KOMMNaHWU1
Ha paHHEM 3Tane pas3BUTUA SKOHOMSAT Ha BCEM, B TOM YMCAE Ha NEPCOHAAE, HaHWMas COTPYA-
HUKOB MO 3HakomcTBy» [Puannnosa B. B., 2014]. OtcyTCTBME NEPCNEKTUB BOCMOAB30BATLHCA
HaAOTOBbIMMW AbrOTaMu 3aKOHHbIM CMOCOHOM — OAHA M3 MPUYMH GUKTUBHOM 3aHATOCTH, T. €.
HaiiMa pabOTHUKOB MPWU MUHUMAALHOW OMAaTe TpyAa C PacyeToM Ha TO, YTO HaAOrOBbl€ Bbl-
rOAbl CYLLECTBEHHO NPEBLICAT M3AEPXKKM Ha COAEPXaHUE HOMUHAAbHbIX Pabounx MecT, POAb
KOTOPbIX B pa3BWUTUK BU3HECA BYAET CKOpee oTpuuaTeAbHON. BxoxaeHWe B NnepUMeETp Hanoro-
BOM AbrOTbl TAKMM NyTEM pa3MblBaeT B 06LLECTBE KYALTYPY AODPOCOBECTHOM YNAAThbl HAAOTOB,
kotopasa B Poccun n Tak octaetcsa HU3kon [KopkuHa I M., CmupHosa O. T1., 2019]. Kpome
TOro, NOAOBHbIN cnocob AeNCTBUI HEIDDEKTMBEH M AAS BbIMOAHEHWS aKTyaAbHbIX 3aAay Ha-
AOTOBOIO CTUMYAMPOBAHMS, MOTOMY UYTO CAyYaWHbIE U, KaK NPaBUAO, HEKBAaAMPULMPOBAHHbIE
KaApbl He CNOCO6HbI BHECTH CKOAbKO-HUOYAb 3aMETHbIN BKAAA B CO3AaHME BOCTPEBOBAHHOMO
MHOOPMALMOHHOIO NMPOAYKTa C 3KCMOPTHBIM NOTEHLMAAOM, XOTA MMEHHO Ha 3TO paccyuTbiBa-
€T rocyAapCTBO, KOrAa NPeAOCTaBAAET AbroTbl. OAHaKO 1 6e3 3Toro «ABe TPETU BU3HEeC-NPoekK-
TOB C y4aCTMEM POACTBEHHUKOB ObICTPO FTMOHET NOPON yXe Ha 3Tane cTaptana» [AHTOHEHKO U.
n Ap., 2012].

Ha atom ¢oHe BblaensieTca ynpoLlLleHHasa cuctema, NpUMEHEHUE KOTOPOMW MO3BOASIET Ma-
AbIM UT-KOMNaHWAM, HEe BMUCABLUMMCA B NePUMETP NOAAEPXKKKM UT-O0TpacAu, AeraAbHO CHMU-
XaTb HAAOTOBYHO HArpy3Ky AaXKe Npu OTCYTCTBUM HaeMHbIX PabOTHUKOB U NP AOBOK CTPYKTYpe
AOXOAOB. ThaBHbIM 06pa30M HEOBXOAMMO «yMECTUTLCA» B MPEAEAbHbIX 3HAYEHUSX BbIPYUKM —
He 6onee 200 MAH py6. 3a rOA — M UMCAEHHOCTM PabOTHUKOB, KOTOPasi HE AOAKHA BbIXOAWUTb
3a npeaenbl 130 yenoBek coraacHo n. 4 cr. 346.13 HK PO. PeXX1M NOAHOCTbIO MOAXOAUT AAS
MWKPOMPEANPUATUIN, NPU3HABAEMbIX TAKOBbIMU MPKU Bbipyuke A0 120 MAH pyb., U oTYaCTU Ma-
AbIX MPEANPUATHI C rpapaumneit obopota Ha yposHe 800 MAH py6.2° BmecTe ¢ TeM OTCyTCTBUE
OTPaCAEBbIX YCAOBUI NPUMEHEHUS 3TOTO PeXMMa BbI3BaHO €ro HEMTPAAbLHOCTLIO K aBCOAKTHO-
My BOABLUMHCTBY BUAOB AEATEABHOCTM, CPEAM KOTOPbLIX pa3paboTka nporpaMm M 6a3 AaHHbIX
He CTUMYAMpyeTCcs deaepanbHbIMKU BAACTAMK BOAbLLE, YEM MHbIE HanpaBAEHWA 3KOHOMMWYE-
CKOWM akTUBHOCTM B pamkax YCH. UHbiMu crnoBamu, UT-komnaHuu kak cybbektbl MCIT Huuem
He BbIAEASIOTCSI CPEAM BCEX OCTaAbHbIX BeHedUUMapoB pexuma A0 Tex Mop, noka CybbekT
P® He npepocTaBuT B NOoAb3y UT-oTpacAr ocobble NocAabAeHUs NMPU yNAaTe EAMHOTO HaAora.
B cBA3K ¢ 3aTMM CcAeayeT pasanuaTb depepanbHble U PEMMOHAAbHbIE 0COOEHHOCTH NMPUMEHEHMSA
YCH, cylwiectBytoLLME B CUAY MOAHOMOYMI CyObeKTOB P® peryanpoBaTb CTaBKy €AMHOMO Ha-
AOra, MOCTYNAEHUSI KOTOPOTro GOPMUPYHOT COBCTBEHHbBIE AOXOABI PErMOHAAbHbIX BHOAXKETOB (UTO
M NPEAOCNPEAENIET HAAUUYME STUX MOAHOMOUUN).

HecmoTpst Ha To UTO Kypc depepanbHOM HAAOTOBOM MOAUTUKK BbIA OPUEHTUPOBAH Ha NOA-
AepXKy UT-otpacan, UT-komnaHuu, nepexopsiline Ha YCH, He HbiAM BbIAEAEHbBI B 0COOYHO Ka-
TEropuIo OpraHM3aumii, KOTOPbIM LEHTP rapaHTMpoBaAn 6bl Kakne-AMbo NpeuMyLLLeCTBEHHbIEe
HaAOroOBbl€ YCAOBMA BHYTPM 3TOrO CrneuuanbHOro HaAoroBoro pexmma. Mepexop Ha YCH, Ko-
TOPbIA MOXET 6bITb 06YCAOBAEH HE TOAbKO OTCYTCTBMEM MpaBa MCMOAb30BaTb AbIOTY MO HAAOTY
Ha NpubbIAb, HO U COOBPAXEHUAMM NPOCTOr0 aAMUHUCTPUPOBAHKUSA (OCOBEHHO B YacTW NAa-
HOB OTMEHWTb HAAOTOBbIE AEKAGPALMKN AN TEX, KTO MAQTUT €AMHBIN HAAOT C AOXOAOB NMPKU YKC-
AEHHOCTU PabOoTHMKOB A0 NATU YeroBek [AaHueHko C. M., 2021]), aBTOMaTUYECKU NEPEBOAUT

20 MloctaHoBAeHHe [NpaButesbctBa PO ot 4 anpeas 2016 . Ne 265 «O npeAeAbHbIX 3HAUEHUAX AOXOAQ, MOAYUYEH-
HOro OT OCYLLECTBAEHMS MPEANPUHUMATENBCKOM AEATEABHOCTH, ANS K&XAOH KaTteropum cybbeKTOB Maaoro U CPeAHero
MpeAnpPUHUMATEALCTBEY.
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UT-komnaHuio B paspsip cybbektoB MCI, 0OAHOBPEMEHHO AWLLIAs €€ OTPACAEBLIX MPEUMY-
LLLeCTB NpW HAAOTO0BAOXEHMM GUHAHCOBOTO pe3dyAbrata. OAHAaKO HaAOroBast Harpyska npu Ha-
XOXAeHMU Ha YCH okasbiBaeTca Bbille, YeM Ha 06LIEeM HAAOTOBOM PEXMME C AbroTaMu AAS
UT-koMnaHuii. NMopsaAOK ONPeAeNeHUss HAAOTOBOM 6a3bl B 3TUX pPexrMmMax He coBnapaet?, Ho
aHaAorom npubbiAM B pamkax YCH ABAAIOTCA AOXOAbl, YMEHbLIAeMble Ha pacxoabl. M ecan
B NEepBOM CAy4yae CTaBka CHWxeHa A0 3 %, TO BO BTOPOM MWHMMaAbHasA CTaBka, CHUXaemast
no pelleHunto cybbekta P®, He MOXET HbITb HUXE 5 %, UTO XapaKTepn3yeT POCCUIMCKYHO HAAOro-
BYHO CUCTEMY Kak HEAOCTATOYHO cOanaHCUPOBaAHHYIO MO 06beMy CTUMYAOB, pPacnpeAeAieMbiX
MeXAY OpraHu3aumMaMm ¢ pasHbiMU MacluTabamu AeATeAbHOCTH. 1o cyTH, pa3amep HaAOroBoOwM
CTaBKM OMPEAENAETCSA HE OTPACAbLO, @ BbIOPaHHbIM HAAOTOBbIM PEXMMOM, NMPUYEM ero BbI6Op,
KaK Mbl NokasaAu, OTCYTCTBYET Y BOAbLUMHCTBA UT-KOMNaHWUM (MUKPONPEANPUATUI).

Mexay TeM OAHOW M3 xapakTepHbix vepT YCH sBAasieTca ee rMOKOCTb, NposiBASiOLLASACS
B NpaBe HaAOronAaTeAblUMKa He YUMTbiBaTb HUKAKME PaCXOAbl MPWU UCUYMCAEHUU EAMHOTO Ha-
AOTa, OMpPEeAensist ero CyMMy Ha OCHOBE BaAOBbIX AOXOAOB, CTaBKa 0BAOXKEHUSA KOTOPbIX MOXET
ObITb CHMXEHa A0 1 % AAA AHODOWM KaTEropuKM HAAOTOMAATEABLUMKOB, Kakyto BblbepeT cybbekT
P®, Bkatouas manbie UT-komnaHuu. MNpu aTomM ouyeBMAHO, UTo YCH MOXET KOHKypupOBaTb
C AbrOTOM MO HAAOTy Ha NPUBbIAb, ECAM CTaBKa EAMHOIO HaAora HUXe 3 %, NOCKOAbKY Npu pa-
BEHCTBE CTaBOK BbIFOAHEE MAATUTb HAAOT C NPUObLIAM Ha 06LLEM HAAOTOBOM PEXMME, a HE C AO-
x0p0B Ha YCH, dopmupytoLLmMx Boaee KPyMHYH HaAoroByto 6a3dy ¢ yueToM CyMM HEBbIUMTaEMbIX
pacxopoB?2. Ho xoTa AOXOAbI Bceraa 6oablue npubbiAn, He CTOUT 3abblBaTb, UTO B COOTBETCTBUM
c n. 3.1 ct. 346.21 HK PO eaMHbIN HAnor, UCUYUCAEHHbINA C AOXOAOB, YMEHbLLAETCS Ha BEAU-
UMHY CTpaxoBblx B3HOCOB B npeperax 50 % nepBOHa4YaAbHO MCUYMCAEHHOTO 06SA3aTeAbCTBa,
UTO MOXET CHABHO MEHSTb PACKAAA HAAOTOBOWM Harpy3ku?3, Toraa vx Tapud npuobpetaer Ans
UT-koMnaHUW Kypa GOAbLLIMIA CMbICA: YEM OH BbILLIE, TEM CUABHEE CHUXAETCS EAMHbIN HAAOT,
T. €. POCT Tapuda KOMMNEHCUPYETCA YMEHbLLIEHUEM eAMHOTO Hanora?*. Moatomy, paxe ecan UT-
KOMMaHUA HE MOXET NPUMEHUTb AbIFOTY NO CTPaxoBbiM B3HOCaAM B BuAe Tapuda 7,6 %, y Hee
kak cybbekta MCIT 1 nAaTeAbLLMKa EAMHOTO HaAora C AOXOAOB ByAET MPaBO 3aCUnTbiBaTb B3HO-
Cbl, UcurcAaeMble No BoAee BbICOKOMY Tapudy (CM. TabA. 1), B cueT 06s3aTeAbcTBa MO ynAaTe
3TOro Hanora. Ero apdpektmBHan ctaBka Bcerpa ByAeT HUXE HOMUHAABHOW, NOKa y KOMMNaHUK
€CTb XOTA 6bl OAMH PaBOTHMK, 3@ KOTOPOTrO NMEPEUNCAAIOTCS B3HOCHI B FOCYAAPCTBEHHYIO CUCTE-
My COLMAAbHOTO CTpaxoBaHus. Tak, Hanpumep, ecan cybbekt PO ycTaHaBAMBAET CTaBKy Ha AO-
x0Abl B pasmepe 1 %, To TunM4YHas AN poccrMrcKoro UT-pbiHKka Manasa codTBepHan KOMMNaHms,
no HalWWM pacyeTam, UMEET LLIAHCbl CHU3UTb 3QPEKTUBHYIO CTaBKy eAMHOro Hanora Ao 0,6 %,
Kak nokasaHo B TabA. 2.

OaHako, Korpa peyub MAET O HAaAOrOOBAOXEHMWM AOXOAOB, pPeanbHas TAXECTb HAAOrOBOrO
H6peMeHU onpeAersieTcsi He TOAbKO pa3MepoM YCTaHOBAEHHON B 3aKOHOAATEALCTBE CTaBKW, HO
M pEHTAabEAbHOCTLIO MPOAAX, ONPEAEAAEMON KaK OTHOLLEHWE MOAYYEHHOM NPUOBLIAKM K AOXOAAM
HanoronAateAbliMka. HecmoTpss Ha To 4To NPUBbLIAL He TpebyeTca pacCcuUuTbiBaTb AAS LIEAEN
HaAOroBOro yyeta npu nepexope Ha YCH ¢ ynaatol eAMHOro Hanora ¢ AOXOAOB, COOTHOLLEHUWE
NPUOBLIAK 1 USAEPKEK IKOHOMUUYECKW BAUSIET Ha CTEMEHb MOCUABHOCTU HaAOra.

21 [Tpexae BCEero 310 CBA3aHO C pacyeToMm pUHaAHCOBOro pesyabtata Ha YCH 1o 3akpbiToMy MEPEYHIO PACXOAO0B,
a TaKke ¢ BO3MOXHOCTbHO MAATUTb HAAOI C BaAOBbIX MOCTYNA€HUI 6€3 BblYeTa pacXoAOB.

22 Mbl UICKAKOYAEM 3AECH TMIMTOTETUYECKYHD CUTYaLIMIO PABEHCTBA MPHObIAM 1 AOXOAOB, MOCKOAbKY OHa MPeArnoAaraet
OTCYTCTBME Yy HaAoronAaTeAbLUmKa PacxoAoB, Yero B npuHLUMNe He bbiBaer.

23 918 0COBEHHOCTb UCYUCAEHUS EAMHOIO HAAOra BXOAMT B YACAO TAABHbIX MPUYMH, OObSCHSIOLLMX TOT GaKT, UTO
6OAbLUMHCTBO HAAOrONAATEAbLLUMKOB BblOMPArOT 06bLEKTOM HAAOrO0OAOXKEHMS AOXOABDI.

24 [onHasi KoMeHcaumus BO3MOXHA TOAbKO B TOM CAy4ae, €CAM CTPaxoBble B3HOChI MOAHOCTbIHO BbIYUTAIOTCS U3
EAMHOro HaAora, T. €. yKAaAblBatoTCs B 50-MpoLeHTHbIN AMMUKT. YeM HuKe AOXOAbI M Bbillie onAata TpyAa B KOMMNaHUH,
TeM MEHblLE Y HEee LLUaHCOB 3a4eCTb BCIO CYMMY CTPaxoBbIX B3HOCOB. TeM HE MeHee, OTTaAKMBAsiCh OT CPEAHMX M10-
KasaTtenem, MOXHO YyTBepPXAaThb, UTO COPTBEPHbIN UT-61M3HEC 06bIYHO HE CTaAKMBAETCS C MOAOOHbIMM OrpaHUYEeHUSIMM
Ha npakT1ke.
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Tabamua 2

OueHKa yCAOBUW BbipaBHUBaHUA HAaAOrOBOMW Harpy3ku Ha ¢puHaHCOBbIe
pe3yAbTaThbl N0 peHTabeAbHOCTU NpoAaXx (B pacuete Ha 0AHY UT-komnaHuio) /
Estimation of conditions for equalizing the tax burden on financial results
upon return on sales (per IT company)

CpepHas CpepHee CpeaHas CTpaxoBble JddeKTBHasA CTaBka

e BbIpy4Ka KOAMYECTBO onaara B3HOCbI Ha €AMHOTO HaAora My V|3Mef(|JeHMV|

(AoXx0AbI), paboTHUKOB, TPyAQ, $OHA onAaThl HOMWHAAbHOW CTaBKH, %

pyo. Yen. py6. TPyAQ, py6. 3% 2% 1%

MUKPO- 5530 314 3 34 852 21934 2,60 1,60 0,60
OKB3A BbipaBHMBatoLLas peHTabeAbHOCTb NPoAaX, % 86,78 53,45 20,11
62 | .. | 10853684 | 5 | 52378 | 49701 2,54 1,54 0,54
BbipaBHMBatoLLasi peHTabeAbHOCTb MPOAAX, % 84,74 51,40 18,07
wpo- |+864473 | 2 | 30417 | 13292 2,72 1,72 0,72
OKB3A BbipaBHMBatoLLas peHTabeAbHOCTb NPoAaX, % 90,50 57,17 23,83
63 | o | 8662685 | 4 | 40232 | 32473 2,63 1,63 0,63
BbipaBHMBatoLas peHTabeAbHOCTb NPoAax, % 87,50 54,17 20,84

MpumeyaHus: AaHHbIE MO MaAbiM MPEANPUATUAM MPUBEAEHbI C YHETOM MUKPOMPEANPUSTUM, 3HaYEHUS peHTabenb-
HOCTM MPOA&X MOKa3blBarT CUTyaLMIO PaBEHCTBA HaAOrOBOM Harpy3ku npu ynaate eAMHOro Haaora ¢ AOXOAOB 10
craBkam 1-3 % n Hanora Ha npubbinb no ctaBke 3 % / Notes: small enterprises’ data include microbusinesses;
the values of return on sales show the situation of equality of the tax burden when paying a unified tax at the rate
of 1-3 % (on gross income) and corporate income tax at the rate of 3 %.

UctouHnkm: Poccrart, pacyeTsl aBTOpoB / Sources: Rosstat, author’s calculations.

To ecTb Npu OTAMYAOLLENCA PEHTaBEAbHOCTM OAHA U Ta Xe ero cymma byaeTt no-pasHomy BOC-
NPUHUMATLCA HAAOrOMAATEABLLUMKOM, GOPMUPYS HEOAMHAKOBBINA YPOBEHb OTHOCUTEABHOTO 06-
PEMEHEHWSA: €CAU B BbIpyUuke 60AbLLIE NPUOLIAM, YEM U3AEPXKEK, MAAGTUTL HAAOT BCErAa Aerye,
YeM B CUTyallMW, KOFTAA OCHOBHasi YaCTb MOCTYNAEHWI OT OCHOBHON AEATEAbBHOCTU YXOAUT Ha
NMOKPbITUE €€ U3AEPXKEK. B CBA3M C 3TUM HAAOTOOOAOXEHME AOXOAOB MOXET CO3AaBaTb TaKoM
xe 06beM HaAOTOBbIX MOCAEACTBUI, KaK U HAAOTO0OAOXEHUE NPUBBLIAU. Tak UAK MHAYE, Cyllie-
CTBYET rpaHunLa peHTabeAbHOCTU, MPU KOTOPOWM BbIBOP AO6Oro 06beKTa HAAOrOOBAOXKEHUA —
B HalLlEM CAyYae W COOTBETCTBYIOLLIErO €My HAaAOrOBOrO pexrMma — Mpu NpPoYMX PaBHbIX YCAO-
BUAX BYAET NMPUBOAUTL K OAMHAKOBOM HAAOrOBOWM Harpy3ke Ha pes3yAbtaT AeSTEAbHOCTW, MO OT-
HOLLEHMIO K KOTOPOW AOBOE pelLeHWe HaAOrOMNAATEAbLLMKA OKaXeTcsi HerTpaAbHbIM. CyTb Bbl-
paBHUBAHWS HAAOTOBOM HArpy3KkW COCTOMT B MOAYYEHUU OAMHAKOBOIO GMHAHCOBOMO pe3yAbTaTta
nocAe HaAOrooBAOXEHUSI AOXOAOB AO BblYETA PACXOAOB AMOO NPUBBLIAM KaK AOXOAOB, U3 KOTOPbIX
ObIAW BbIUTEHbI PACXOAbI, UCXOASl U3 TOFO, UTO CTaBKa HaAOra Ha AOXOAbl — 3TO CTaBKa Hanora
Ha NPUObIAb, CKOPPEKTUPOBAHHAA Ha PeHTabeAbHOCTb NpPoAaXx. Yepes aTy B3aMMOCBS3b AOXO-
AOB 1 NPUBBLIAM Mbl UMEEM BO3MOXHOCTb COMOCTaBWUTb HAAOTOBYHO Harpy3ky npu pasHbix 06bek-
Tax HaAOroobAoXeHus (pexunmax) 1, boaee Toro, yCTaHOBUTL TOT YPOBEHb PEHTABEAbHOCTH, NPU
KOTOPOM nepexop Ha YCH MOXET oka3aTbCs CTOAb Xe OAaronpusATHbIM, Kak M MCMOAb30BaHUE
OTPACAEBOI AbIOTbl MO HAAOTY Ha NPUObLIAbL 0OLLIEr0 HAAOTOBOIO pexmma.

HanoronaateAblMK cnocobeH M3BAEKaTb BbIFOAbl M3 HAAOrOOOAOXEHWMA AOXOAOB, E€CAU
CyMMa MOCAEAHMX OCTaeTcsi HEM3MEHHON, a PeHTAabeAbHOCTb MPOAAX pacTeT, B CUAY TOFO YTO
yBEAMUYEHME AOAM MPUOBLIAM (AOCTUXMMOE BAaropaps ONTUMM3aLMK UBAEPXKEK) HE BAUSIET Ha
OLEHKY HaANOroBoW 6asbl, KOTA@ OHa OMPEAEASIETCA MO BEAMUMHE NOCTyNAeHUH. N Haobopor,
€CAU PEHTAabeNbHOCTb NAAAET (BBUAY POCTa U3AEPXKEK MPU COXPAHEHUN LIEH), UBMEPEHME CMO-
COBHOCTH K yrAaTe Hanora no npubbiAn ByAeT NPeAnoYTUTEAbHEE, MOTOMY UTO HAAOT, UCUUCAEH-
Hbll 6e3 yueta U3MEHEHWUI GUHAHCOBOIrO Pe3yAbTaTta, XOTs M OCTAHETCH MO CyMME MPEXHWUM,
HO daKTHMUecKku AsxXeT bonee TaxeAbiM BpeMeHeM Ha BU3HEC, CTOAKHYBLLUMICA C COKpPaLLEHUEM
CBODOOAHBIX AEHEXHbIX CPEACTB. Mexay TeM BaXHO OTAMYATb MaTeMaTUUYECKYHD BO3MOXHOCTb

19

duHaHcoBbIN XXypHan ¢ Financial Journal « Nel - 2022



HanoroBas noAnutuka

HEWTPaAbHOrO HAAOTOOBAOXKEHUSA U €0 PEAAUCTUYHOCTb C MO3ULIMK CNOCOBHOCTU UT-kOMNaHUK
NMOAAEPXMBATbL 3aAaHHbIN (BbIpaBHUBAOLLIMIA) YPOBEHb PEHTabeAbHOCTH NpoAaX. PesyabtaTthbl
HalLMX pacyeToB NOKa3blBatoT, YUTO BblpaBHNUBAHWE HAAOFOBOW Harpy3knM MexXay pexmmamu, no
KparHe Mepe TEOPETUUYECKM, MPOUCXOAWT, KOTAA CTaBKa EAMHONO HaAora ¢ AOXOAOB CHUXaETCS
cybbektom PD?5 He MeHee uem HanoAOBMHY OT 3HAUYEHWs, YCTAHOBAEHHOTO B rase 26.2 HK
P® «no ymoAyaHuto», Npu yCAOBUU, YTO UT-KOMNaHWS HaHUMaET HECKOAbKO YEAOBEK, BbiMAaYm-
Ban MM CPEAHIOIO 3apaboTHYO MAATY NO OTPACAM, @ TaKXe, UCUMUCASSI CTPAxXOBble B3HOChI Kak
cybbekT MCIT, BblUMTAET UX U3 CYMMbI EAMHOTO Hanora. BmecTe ¢ Tem npaktuka 6oaee cypoBa:
CHUXEHWE CTaBKM eAMHOMO Hanora aaxe A0 1 % BpsiA AV cAEAAET YCAOBUSA HAAOTOOBAOXEHMWSA AO-
X0A0B Ha YCH conoctaBvMbIMK ¢ HAAOTOOBAOXEHUEM NPUOBIAK MO cTaBke 3 %, MOCKOAbKY AASI
TOro, 4tob6bl AOCTUUb AHAAOTMYHO HU3KOTO YPOBHA U3bATUIM U3 AOXOAOB, CaMK AOXOAbI AOAXHbI
nouT1 COBMaAaTh C NPUObIAbIO, HO MAaAOBEPOSITHO, YTO HAUMHAOLLMIK BU3HEC, KOTOPbIN, Kak npa-
BMAO, OAHOBPEMEHHO ABASIETCA HEOOALLLMM, CYMEET Cpa3y CTaTb CBEPXNPUObLIAbHBIM. U3 TabA. 2
Mbl BUAMM, UTO PeHTabeAbHOCTb, KOTOPYIO AOAXHA MokasbiBaTb Manas UT-koMnaHus, 4tobbl
BbIMrpaTb OT NpumeHeHus YCH nan xoTa 6bl He NoTepsiTb B CPAaBHEHMM C AbIOTOI MO HAAOTy Ha
npubbIAb, HauMHaeTcs ¢ oTMeTkU 20 %, TorAa Kak MeAMaHHOEe 3HaUeHWEe AAHHOMO NoKal3aTens
AR AEATEABHOCTM MO pa3paboTke NporpamMm B TEUEHWE MOCAEAHWMX AET AULLb NPUOAMXAETCH
K 10 %% 1 B 3TOM 3HAUEHWUM CUUTAETCA AOCTATOUYHO XOPOLUMM AASI OTPACAU B YCAOBUAX SKOHO-
MWUYECKU CAOXHOM cuTyaumn B Poccrmn?’. To ecTb peub MAET HE MPOCTO O KOMMEPUECKOM YyCriexe
6u13Heca, Ho 06 onepexeHn UM BCEX APYTMX UTPOKOB PbIHKA 3a CUET TAKOIO YPOBHSI KOMMEP-
UManM3aLmMn MAEUN, Ha KOTOPbIA AAAEKO He BCEraa BbIXOAWUT KpynHbIM UT-6usHec, yxe AobuBs-
LLIMIACA NOMYASIPHOCTH CBOEN LMdPOBOM NPoAYKLUMKU. HO ecAn B cAyuae co cTaBkoW, paBHOM 1 %,
MOXHO B TOM AW MHOWM CTENEHW FOBOPUTL 06 OUEHb BbICOKOM, NYCTb AAXE 3aBblLLIEHHOW, MAAHKE
3ODEKTUBHOCTH, TO MPU AHOOBIX APYTMX 3HAUEHWAX (BbILLE MWUHWMAAbHOMO) NMEPCNEKTUBLI Bbl-
paBHWBAHWS HAAOTOBOW HArpy3ku BbIFASAAT CKOpee GaHTaCcTUYECKUMM, U CUTyaLIMIO 3AECH YXe
He cnacaeT MexaHWM3M 3ayeTa CTPaxoBbix B3HOCOB. CAeA0BaATEABHO, KaKMMK Bbl HU BbiAM peLle-
HUA cybbekta PO no cTuMyAnpytoLLLIEMY CHUXEHUIO CTaBKWM €AMHOrO HaAora, B 06LLEM CAydyae
CrnpaBeAAMBO YTBEPXAEHWE, UTO NMAATUTb HAAOT C MPUOLIAM Ha 06LLEM HAAOTOBOM pPEXUME AAA
UT-koMnaHun BbiropHee, Yem, npumenss YCH, naatuTb eAUHbIM HAaAoOT AaXe NMPU CaMbIX HU3-
KMX cTaBKax. A@HHbIM HAAOTOBbIM PEXMM He cnacaeT Manble MT-koMnaHWW, AULLIEHHbIE OTPac-
AEBOW AbFOTbl NO HAAOTY Ha MPUObIAb, TAK KAk AULLIb YACTUYHO KOMMEHCUPYET CYLLECTBYIOLLIME
AMCMPOMNOPLIMK B pacrnpeAeneHr 3TOW AbroTbl Mo MacLiTaby 6u3Heca.

Tem He MeHee B KOHTEKCTE BCEX HAAOTOBbIX MU @AMWHUCTPATMBHbLIX NMPEUMYLLECTB,
koTtopble paeT YCH, U dUCKaAbHbIX MHTEPECOB BAACTEM, YUYacCTBYIOLIMX B PEryAMpoBaHWu
npedepeHLmnit, BbIBOP HAAOrOBOro pexunma CTaHOBMUTCA BaXeH He TOAbKO AASl HAAOronAa-
TeAblLMKa, HO U AAA cybbekTa PO. U ecAn MHTEpec NepBOro onpeAensieTcsi CTPEMAEHUEM
K MakCMMM3aLMW HAAOFOBbIX BbIFOA, TO MHTEPEC BTOPOrO MPSIMO CBSI3aH C KOMMEHcauuemn
N yBEAUUEHUEM COOCTBEHHbBIX AOXOAOB, BEAb €AMHBIN HAAOT MOAHOCTBLIO 3aUMCAAEeTCs B OHOA-
XeTbl cybbekToB P®, a Hanor Ha nNpubbiAb, UCUMCASEMBIM NO cTaBke 3 %, — B depepanb-
HbI BropXeT. CAeAyET yUMTbIBaTb, YTO AbrOTHAs CTaBKa Hanora Ha NpUbbIAb B AAHHOM CAyvae
6blAa yCTAHOBAEHA MyTEM OTMEHbI €0 PErMOHAALHOW YacTu (Yepe3 06HyAeHUe CTaBKU B UM-
nepaTMBHOM MOPSAAKE) C COXpaHEHMEM PepAepanbHOro pas3mepa U3bATU. MHBIMK CAOBaMMU,
depepanbHble rapaHTUM HAaAOrOBOM NOAAEPXKKKU UT-0TpacAM onaaumMBatoTCst PeErMoHaAbHbIMM

25 AbroTHasi (MOHMXeHHas!) CTaBKa €AMHOro Haaora MOXeT ObiTb npeasocTaBAeHa UT-KoMnaHusM B COCTaBe
BbIAEAEHHOM KaTeropum beHeduumnapos, AMbo B 6OAEE LLUMPOKOK OTpacAeBoOM rpyrnne, AMbo 6e3 crneumarbHON MAEHTH-
dukaumm (ecam cybbekT PO CHUXaET CTaBKy ANl BCEX BUAOB AEATEABHOCTM Ha CBOEH TEPPUTOPUM).

26 @uHaHcoBble nokasatean — OKB3A 62. URL: https;//www.testfirm.ru/otrasli/62/?size=2.

27 N\ebeaeB A. YaaunBato! [Netepbyprckas IT-otpacAb rotoBa Aatb 605 3KOHOMHUUECKOMY 3aCTOk0, HO KyAa MPOLLE
MOXeT bbITb yexaTb B KaangpopHuto / ®oHTaHka.py. URL: https://www.fontanka.ru/2020/01/10/099/.
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6ropXeETaMIU?E, AN KOTOPbIX HOBAsi AbroTa ABASIETCS| MPUUMHOW COKPALLIEHUS] HAAOTOBbIX MOCTY-
naeHuin. Kak caeacteue, UT-komnanua, nepelleattas Ha YCH, naatut Hanor cybbekty PO, a Ha
06L1EM HANOTOBOM PeXNME — deAepanbHOMY LIEHTPY. [103TOMY BNOAHE PE3OHHO OXMAATb OTBET-
HOW peakummn cybbektoB PO Ha CAOXMBLLYHOCA Pa3BUAKY PEXMMOB B BUAE LIEA€HANPaBAEHHOIO
CHUXEHUA CTaBKW EAMHOMO HaAora AAS MPUBAEYEHUST Manbix UT-komnaHui Ha YCH, Beab CMeHa
pexunma AESTEABHOCTU NepeHanpPaBASET NOTOKU HAAOTOBbIX NMOCTYMNAEHWI B OOAXKETHOM CUCTEME.
N paxe ecAM perMoHanbHbIl BHOAXET TEPSIET CBOU AOXOAbI MPU MUHMMMK3ALMKM HAAOTOBOM CTaB-
KK, OH TEM HE MEHEEe BbIMIPbIBAET OT TOTO, UTO B MPUHLIMINE MOAYYAET OT OPraHn3aLUmii eAUHbIN
HaAOr, KOTOPOro He HbIA0 Obl BOBCE MPU yrAaTe TEMU Xe OpraHU3auMsMKU Hanora Ha NprubbiAb
WUCKAKOUYMTEABHO B MOAB3Y LIEHTPA. B 3KOHOMMUYECKON Hayke 3TO SIBAEHME MOAYYMAO Ha3BaHWeE
BEPTUKAAbHOW HAaAOrOBOM KOHKYPEHLIMK, M MO CBOMM MpU3HaKaMm CAOXMBLLasACS B PO cutyaums
MOAHOCTbIO €l COOTBETCTBYET. KOHKYpeHLMS B chepe HAaAOroBbIX OTHOLLEHWI — 3TO CONEpPHUYe-
CTBO 32 MODOWABbHYIO HaAOTOBYHO 6a3y, MpPexXAe BCEro Takyto, Kak koprnopaTtuBHas NpubbiAb. Ecan
peub MAET O ee NepeMeLLIEHNU MEXAY PETMOHAMM C Pa3HbIM YPOBHEM HAAOTOOOAOXKEHWS, KOHKY-
PEHUMIO Ha3blBatOT ropn3oHTanbHOM [Blochliger H., Campos J. P., 2011]. Mexay TemM conepHuie-
CTBO B BEPTMKAAbHOM Cpe3e rocyAapCTBEHHOIO YCTPOMCTBA BO3HMKAET NPU YCAOBUK, KOTAQ OAHA
1 Ta xe HanoroBasi 6a3a ABASIETCA UCTOYHUKOM HAAOrOBbIX AOXOAOB OAHOBPEMEHHO W LiEHTPaAb-
HbIX, M CyOHaLMOHAAbHbIX BAACTEN, BCAEACTBME YEro pa3Mep HaAOrOBOW CTaBKW, YCTAHOBAEHHbIN
Ha OAHOM YpPOBHE BAACTW, HEMOCPEACTBEHHO BAMSIET Ha OIOAXETHbIE AOXOALI APYrOro YpPOBHS
[Chernick H. et al., 2010]. AAs BEPTUKAAbHOWM HAAOTOBOW KOHKYPEHLIMM XapaKTepHO, BO-NEPBbIX,
HaAMUME NePEKPbIBAOLLIMX APYT APyra MOAHOMOUMI MO PENYAMPOBAHMIO FPaHKL, HAAOroBOM 6a3bl
1 (MAKW) pa3amepa CTaBKM U, BO-BTOPbIX, MPOBEAEHMWE «pearnpyroLLEN» HAAOTOBOW MOAUTUKM B BUAE
COBEPLUEHUSI OTBETHbIX AEMCTBUI AMBO, HAOBOPOT, 0TKa3a OT Mx coBeplieHna [Nukpezah J. A.,
Overton M. R., 2020]. B3aumoaencTBre LEHTPAABHOIO U PErMOHaAbHbIX MPABUTEALCTB Ha OCHO-
BE KOHKYPEHLMMN NPOTUBOMOAOXHO COTPYAHWUYECTBY, MAM KOOMEpaLMK, Kak crnocoby COBMECTHOrO
PEryAMPOBaHMA OAHOIO M TOMO Xe ydacTka HanoroBowm cuctemMbl [Keen M., 2018].

AHaAM3 perMoHanbHOr0 HAaAOrOBOrO 3aKOHOAATEAbCTBA, MPOBEAEHHbIA HAMW MO BCEM
cybbektam PO, BbISBMA, UTO MHOTUE M3 HUX, MOAAEPXMBAA KYPC HAAOTOBOM MOAWUTUKM MpaBu-
TeAbCTBa P®, akTMBHO BOBAEYEHbI B MPOLECC CTUMYAMPOBaHuUa UT-komnaHui B pamkax YCH.
Ha TeppvTopmmn nouti NOAOBUHBI CybbekToB P® cTaBKa eAMHOrO HaAora AAS TaKMX KOMMaHWM
CHUXEHA, MPUYEM AN ee MPUMEHEHWA 0ObIYHO BbIABMraeTcs boaee MArkoe yCAOBHE MO AOAE
NPOPUABHBIX AOXOAOB, KOTOPbIE MOTMYT COCTaBASITb B Bbipyuke He 90, a 70 %. Kak npaBuao,
CHUXEHWE CTaBKMW SIBASIETCSI CUHXPOHHbLIM, OXBaTbliBas 06a 06bekTa HaAOroOBAOXEHMSA, NpU-
yeM Haubonee BOCTPEOOBAHHOM MOAEABID CHWXEHUS CTaBKW SIBASIETCA €€ MUHUMW3aUMs
A0 1 % Ha poxoabl U 5 % — Ha AOXOAbI, KOTOPbIE YMEHbLUAKTCA Ha pacxoabl. B oTA€AbHbIX
pervoHax AEWCTBYHOT AOMOAHUTEAbHbIE YCAOBUSA B BUAE obecneveHuss paboTHWKaM BbiMAaT B
pasmepe He HUXe 3apaHHOro (06bluHO KpaTtHoro MPOT) 1 OTCYTCTBMA HAAOrOBOW 3aA0AXKEH-
HoCTW. Tak, B KanMHWHIrpaackon, OpAOBCKOM M CMOAEHCKOM 0O6AaCTSAX NPUMEHEHWE NMOHUXEH-
HOW CTaBKM €AMHOro Hanora Aonyckaetcsi, koraa MT-koMnaHusi BbiNA@UMBAET CBOMM paboT-
HUKaM 3apaboTHyto NAaTy B pasmepe He Huxe 2 MPOT; B MNeH3eHckon obaactn — 2,5 MPQOT;
B Pecnybarke MoppaoBua 1 PagaHckon obracth — 3 MPOT. B Huxeropoackon obaacti BMme-
cto MPOT yctaHOBAEHa GUKCUMPOBAHHAA BEAUUMHA 3apaboTHOM nAathbl oT 55 Thic. pyb., Torpa
kak B BopoHexckoi obaacT oHa NpuBsi3aHa K CPEAHEOTPACAEBOMY YPOBHIO. Te Xe camble
PErnoHbl (3a MCKAtOUEHMEM Huxeropoackon, PasaHckon m CMoAeHCKoW obaacten) oueHu-
BalOT NPaBOMEPHOCTb CHUXEHWUSI HAAOTOBOM CTaBKM MO AOBPOCOBECTHOCTM YMAATbl HAAOIOB:
y UT-kOMNaHMU He AOAXHO ObITb HEAOUMOK.

28 Takas NpakTUka He CYMUTAETCS MPEAOCYAMTEAbHOM, MOCKOAbKY HAaAOr Ha MpubbiAb ABASETCH (peAeparbHbIM,
a 3T0 3HAYMT, UTO LIEHTP BrpaBe CaMOCTOSTEAbHO MPUHMMATb AOObIE PELLIEHUS M0 KOPPEKTUPOBKE HAAOTrOBOM CTaBKM
M pacrpeAereHUI0 HaAOroBbIX MOCTYNAeHMI 6e3 yuacTus CybbekToB P®, noAydYaroLLmMx HaAor Ha MpubbiAb B KAUECTBE
MPUBUAETMM OT LIEHTpPA.
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HanoroBas noAnutuka

M xoTsi €CTb NO3UTUBHbIA SIAEMEHT B TOM, UTO PErMOHaAbHbIE HAAOTOBbIE MOAUTUKM CAEAYHOT 3a
HaLMOHAAbHbBIMMW NPUOPUTETAMMU, HEAB3A UCKAKOUATb, UTO MEPbI CyObekToB P®, NpuH1MaeMble
B OTHOLLEHWUM MaAbix UT-koMnaHui, ABAAIOTCA MOMbITKOM nepesecty ux Ha YCH, Tem 6oaee uto
K 3TOMY MOATAAKMBAIOT HAAOTOMNAATEALLLMKOB BOAEE XeCTKne depepanbHble MpaBuAa, KOTOPble
UrPatoT Ha PYKY PerMoHaAbHbIM BAACTAM?®,

3AKAOYEHUE

HanoroobnoxeHne manbix UT-komnaHuii GopmupyeT NpobAEMHbIN y4acTOK HAaAOTOBOW CUCTe-
Mbl P®. HeCMOTpA Ha TO UTO OHW OTHOCATCSI K OTPACAM, KOTOpasi NPU3HaHa NPUOPUTETOM rocCy-
AQPCTBEHHOM MOAAEPXKM, OCHOBHOM 06BbEM HAAOTOBbIX AbIOT KOHLIEHTPUPYETCS B pyKax Cpea-
HUX U KPYNHbIX UT-KoMNaHui, CoCTaBASIOLLMX NpuMepHO 1 % Bcel oTpacAu. Ee HanoroBbin
nepumMeTp U GakTUYeCKM CTUMYAMPYEMAn YacTb HACTOAbKO MaAbl, YTO OOALLLMHCTBO KOMMaHWM,
3aHMMatoLLmMxca pa3paboTkoi nporpamMm K 6a3 AaHHbIX, HE MOTYT BOCMOAb30BaTbCA HOBbIMMU
npedepeHUMamMm1, U TOBOPWUTb O MaclUTabHOM OTPacAEBOM MOAAEPXKKE — KAKUMU Obl HU BbIAK
peanbHble HAMEPEHUSA TOCYAAPCTBA — B 3TUX YCAOBUSIX HE NPUXOAUTCS. OTCYTCTBME UETKOM KOH-
LenunMn NpeAoCTaBAEHUS AbrOT MO CerMeHTaM 3KOHOMWKKW He NO3BOASIET OTBETUTb Ha BOMPOC
0 TOM, SIBASIETCA AW AEVCTBYIOLLMI NOPOT YUNCAEHHOCTM PAabOTHUKOB OT CEMM YEAOBEK, KOTOPbINM
BblllEe peanbHbIX CPEAHEOTPACAEBbLIX 3HAYEHWI, YIYLLLEHUEM 3aKOHOAATEAR MAM XE COXpaHs-
€TCsi AN TOTO, UTO6bI OrPaHMUUTL CyMMY BbiNaAatoLmMX AOXOAOB. Ho Tak MAM MHaYe HapylleHa
BEPTUKaAbHAA HAaAOroBasa CNpPaBeAAMBOCTb, MOTOMY UTO LLAHChI YMEHbLLWTb HAAOTWU YBEAUUMU-
BatoTCs C pocToM 6usHeca. MpuurHa AeXWT B OIMBOYHOCTH MOAXOAa K BEpUdUKALIMM NpaBa
Ha AbroTbl 6e3 yyeta GUHAHCOBbLIX CAOXHOCTENM MaAOro BuU3Heca MpUBAEKATb BbICOKOOMAQUM-
BaeMbIX CMeLMaAUcToB, 0COBEHHO Ha paHHMX aTanax PasBUTUS. AAS HAUMHAKOLWIMX NPEANPU-
HUMaTeAEN YCAOBUE O HalMe PabOTHUKOB CAYXMWT HE CTMMYAOM K CO3A@HMIO HOBbIX paboumx
MECT, @ NPEensTCTBMEM AN OTKPbITUSA BU3Heca. M3-3a 3Toro HanoroBasi NOAAEPXKA HauyMHaeT-
€S C YCMELUHbIX MPOEKTOB U C NPOMyckoM UT-cTapTanoB, BbIHYXAEHHbIX UCKaTb aAbTEPHATUBY
B BMAe YCH, HapeAach Ha perMoHaAbHOE CHUXEHWE CTaBKWM €AMHOro HaAora.

Mpy 3TOM HeAb3s ckasaTb, UTO FOCYAAPCTBO HE 3HAET O KAAPOBOWM NpobAaeMe, HO OHa nepe-
CTana pellatbcs B nocarepHue ropbl. Hanpumep, ecan B 2010-2011 . NOHWXEHHbIM Tapud
CTpaxoBbIX B3HOCOB, cocTaBAsBLUMIK 14 %, npepocTaBAAAca UT-koMnaHUsAM Npu YUCAEHHOCTH
paboTHKKoB oT 50 UenoBeK, To Ha nepuop 2012-2013 rr. 6bIA cHUXEH A0 30 yenoBek. Pelle-
HWe 06 OYEPEAHOM CHUXEHWUM NMOpPOora A0 CEMM YEAOBEK BCTYNMUAO B CUAY ¢ 2014 1. 1 C Tex nop
OMNpeAensieT NepUMETP AbrOoTbl MO CTPAxoBbiM B3HOcaM, a ¢ 2021 I. U Mo HaAOry Ha NPUBbIAb
opraHusaumit. PeryansipHbii NnepecmMoTp YCAOBUSI ObIA MPOAMKTOBAH Kak pa3 TeM, uto 6oaee Bbl-
COKME 3HAUEeHUs1 COOTBETCTBOBAAU CPEAHEMY U KpynHOMY UT-6M3HeCy, coCTaBAAOLLIEMY B OT-
PacAM MEHbLUMHCTBO XO3AMCTBYIOLLMX CyObEKTOB, TOrAa Kak Havbonee 3dPEKTUBHOM AbroTa
ABASIETCA UMEHHO AAS MaAOro BusHeca, B TOM YMCAE MOTOMY, YTO K HEMY OObIYHO OTHOCSITCA
NUT-ctaptanbl, KoTopble 6oAee APYTMX HyXAatoTcs B nopaepxke®. Mcxoaa U3 aToro, NepBbiM
N KAOUEBbLIM LLIATOM K UCMPaBAEHUIO AUCTIPOMOPLMIA B pacnpeAeneHnn HAaAOTOBOM Harpysku
AOAXHO cTaTb co3paHne bonee BAAronpUSATHbIX YCAOBUI HAAOTOBOWM MOAAEPXKMU NYyTEM COKpa-
LLEHMA MUHWMAABHOM YMCAEHHOCTU PabOTHUKOB, HaNprUMep A0 MATH, a 3aTeM AO TPEX YENO-
BEK. TeM He MeHee B AOATOCPOYHON NEPCNEKTUBE OT AQHHOMO YCAOBUS KaK TakKOBOMO CAEAYET

29 CTOMT OTMETUTb, YTO Ha TeppuTopmn MockBbl, MockoBckok obaacty u CaHkT-lleTepbypra B COBOKYMHOCTU
coCpeAoToHeHO 0KOAO 50 % BCeX MUKPONPEANPUATUI, 3aHUMAIOLLMXCS pa3paboTkoi nporpamMm, HO B pamkax YCH
ANFI HUX HE MPEAYCMOTPEHbI KaKne-AMbo permoHaAbHbIE MoCAabAEHHMS.

30 CM. MOSICHUTEABHYHO 3aMUCKY K MPOEKTY peaeparbHoro 3akoHa Ne 385323-6, ¢ npuHATUEM KOTOPOro BbiA CHU-
JKEH MOopPOr YACAEHHOCTU A0 CEMMU YENOBEK. ITO peLLeHUe 0ObACHANOCH Kak pas TeM, 4To «B BOAbLUMHCTBE CErMEHTOB
0TPacAM MHPOPMALMOHHbBIX TEXHOAOTMI OpraHM3aLumnmn ¢ YUCAEHHOCTbIO paboTHMKoB oT 30 YeAOBEK, Kak rnpasBuAo,
OTHOCATCS K CPEAHEMY MAU KPYITHOMY OU3HECY», B TO BPEMS KaK «MOAAEPXKKa ByAeT Hanboree 3pPeKTUBHOM» y ManbIx
MPEANPUATU.
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OTKasaTbCs, NOTOMY YTO MUHMMaAbHblE TPebOOBaHWS BCEraa CTaBAT Hapbepbl MPEXAE BCEro
AASt pOCTa HOBOro 6M3HEeCa M MOTOMY HECYT B cebe aneMeHT HecnpaBeAABOCTU. OAHAKO, Npu-
HUMas BO BHMMaHWE, YTo B POCCMM HACUMTbIBAETCSH HECKOABKO AECATKOB ThICSAY COPTBEPHbIX
KOMMNaHWI, eAMHOBPEMEHHAsA OTMEHa YCAOBUSI SKOHOMUUYECKU HeLleAecoobpasHa, NoTomy UTo
MOXET Bbl3BaTb B OIOAXKETHOM CUCTEME LLIOK, NEPErpy3nB ee PE3KMM POCTOM HAAOTOBbIX pac-
x0A0B. OTMEHA YCAOBUSI AOAXKHA ObITb NO3TANHbIM MPOLIECCOM apanTaUMK roOCyAaPCTBEHHbIX
dMHAHCOB K BO3pacTatoLLeMy YMCAy BeHeDULIMAPOB.

AHAAOTMYHbIV MOAXOA K PELUEHMIO NPOBAEMbI HEPABHOMEPHOIO pPacnpeAeAeHUst AbrOTbl
CAEAYET MCMOAb30BaTb M B YacCTM HaAaora Ha npubbiAb, rae TpeboBaHME MUHUMAAbHOM YMC-
AEHHOCTM PaboTHMKOB, B NPUHLMMNE, HAUEM HE ONPaBAAHO W MOABUAOCH B rAaee 25 HK PO
B pe3yAbtate AyOAMPOBaHUS TEX YCAOBUI, MPU KOTOPbIX NPEAOCTABASIETCS AbrOTa MO CTPaxoBbIM
B3HOocam3L. HET HUKAKOM AOTMKK B TOM, U4TOObI AMLLIATh MT-KOMNaHUIO, KOTOpasi He MOXET Npu-
BA€Yb CEMb YEAOBEK M3-3a OTCYTCTBUS HEOOXOAMMBbIX AASl 3TOTO GUHAHCOBLIX PECYPCOB, elle
W AbFOTbl MO HAAOTy Ha NPWbbIAb. Mexay TeM MMEHHO 3Ta Abrota Moraa Obl COAEMCTBOBATbL
BbICBOOOXAEHUIO CPEACTB, HEOBXOAUMbBIX AAST dUHAHCUMPOBaHKA GOHAA OonAaThbl Tpyaa. Ho 6e3
Hee UT-koMnaHWA PUCKYET NnonacTb B 3aMKHYTbIA KPyr: HET paboOTHUKOB — HET CHUXEHMUS Ha-
AOTa Ha NpubbIAb, @ 3HAYWT eLlle MEeHbLUE 3KOHOMMYECKMX BO3MOXHOCTEN YBEAUUUTL LUTAT
M BOCMOAb30BATbCS AbloTaMu. Ha Hall B3rAsiA, OTMEHaA YKa3aHHOMo YCAOBMSA HE TOAbKO BblpaB-
HSIET LWaHCbl Ha CHUXEHWEe HAAOrOBOM Harpysku mexay UT-komnaHWaMU pasHbix MacluTaboB
AEATEABHOCTM, HO W YCKOPWT NPOLECC MOSIBAEHMS HOBbIX cy6bekToB MCI1, a Takxe ycTpaHuT
MOTUBbI AASl CO3AAHUS GUKTUBHBIX PAabOUMX MECT paAu AbrOT.

LienecoobpasHoCTb AMbeparmn3aLm YCAOBUIA YMEHBLLEHWS Y HAAOra Ha NPUBbIAb, U CTPaxo-
BbIX B3HOCOB OMpeAensieTcs elle TeM, 4to YCH He Co3pAaeT CTOAb Xe BAaronpusTHbIN GUCKaAbHbIN
$OH, KOTOPbIN GOPMMPYETCH U3 OTPACAEBbLIX HAAOTOBbIX AbFOT. HECMOTPSI Ha TO UTO «CNELPEXM-
Mbl MPEAYCMOTPEHBI MMEHHO AAA CTapTanoB, YTOBbI Y H1X BbiA@ BO3MOXHOCTbL pa3BMBaTh CBOHO
AEATEABHOCTb 6€3 TAXEAOro 0BpeMeHeHNs HaAoroBbIMU 06A3aTeAbCTBaMMU» [OAbkaHoBa 3. K.,
2017], nepexoA Ha ynaaTy eAMHOro Hanora He MOXeT obecneunTb AAst Manor UT-koMnaHuu Te
Xe rapaHTUM MOAAEPXKU, Kakue AaeT pepepanbHbli LEHTP. M 3TO OAMH M3 OCHOBHbIX M3bAHOB
POCCHMICKOM HAAOrOBOM CUCTEMbI, BEAb KOPNOPaTUBHOE HAaAOroobAoxeHWe B UT-oTpacAn cTaHo-
BWTCS PErPECCHBHbIM: HAAOTOBblE 06A3aTeAbCTBa Manoro 6usHeca Ha YCH ceituac Bblille, YeM y
CpeAHEro 1 KpyrnHoro 61aHeca, NoAb3YHOLLErocs OTPACAEBbLIMWU AbrOTaMK Ha O6LLEM HAAOTOBOM
pexunme. Utobbl NPEOAOAETb PErPECCUMBHOCTb, CAEAYET raPMOHU3UPOBATh HAAOTOBbIE YCAOBMUS,
3akpenuB 3a cybbektamu PO npaBo CHUXATb CTaBKy EAMHOMO HaAOra C AOXOAOB, YMEHbLLAEMbIX
Ha pacxoabl, A0 3 % B cdepe UT, 1, KpoMe Toro, LLeAeco0bpas3HO paspeLLmnTb MM YCTaHaBAWBATb
HaAOTOBblE KaHUKYAbl AAST HOBbIX COPTBEPHBIX KOMMAHWIA CPOKOM AO ABYX AET, B TEYEHUE KO-
TOpbIX 6M3HEC CMOT Obl 3aKPENUTLCS B PbIHOYHONM HULIE, 0BECneYUnTb PEHTAOEeAbHOCTb NPOAAX
W B AAAbHENLLEM HE WCTbITbIBaTb CAOXKHOCTEN B MOAYYEHMU AIOT Ha OBLLIEM HAAOTOBOM PeEXMME.

M Bce xe Hapo NoHMMaTb, YTO MOAHASA rapMOHM3aLMSA HAAOrOBbIX PEXMMOB HEAOCTUXMMA B
CUAY HE TOAbKO 0OBbEKTUBHbIX OTAMUMIA B NMPpaBKAAX ONPEAEAEHUSI HAAOTOBOM 6a3bl, HO U GUCKaAL-
HOW aBTOHOMMWU CyObEKTOB PO, KOTOPbIM MOXHO NMPEANOXMTL CHUXEHWE HAAOTOBOM CTaBKM, AAXe
YBEAUUUTb MHTEPBAA €€ CHUXEHUS, HO HEAb3S1 HaBA3bIBaTb pelueHus. A notomy UT-komnanus,
nepeluealan Ha YCH, HMKoraa He notepsieT 3aBMCUMOCTb OT PEMMOHAABHOM HAAOTOBOWM MOAUTU-
KW, B OTAMUME OT BMU3HECA, NOAYUALOLLETO NMOAAEPXKKY HAanpsMYyLo OT GeaepanbHOro LeHTpa. Kpo-
Me TOro, NPUMEHEHNE K OAHOMY M TOMY € HaAOrONAATEAbLLMKY COBEPLLIEHHO Pa3HbIX MOAXOAOB
npu NPeAOCTaBAEHUU HAAOTOBbIX AbrOT B 3aBUCHMMOCTH OT TOTO, Kak OH cebs1 3asiBUT — B kauecTBe

31 Tak, nepuMeTp AbroTbl MO HaAOry Ha NPUbbIAb OMPEACASIACS MCXOAS M3 TOro, YTOObI €e «TPEeAOCTaBUTbL TEM Xe
opraHu3aumsiM, KOTOpbIE OCYLLECTBASIOT AEATEAbHOCTb B 06AGCTU MHYOPMALIMOHHbIX TEXHOAOTMI M KOTOpbIE MMe-
0T IPaBO MPUMEHSITb MOHUXEHHbIE Tapudbl M0 CTPaxoBbIM B3HOCaM» (MOSICHUTEAbHAs 3anmucka K 3aKOHOMPOEKTY
Ne 990337-7). AaHHbIH MOAXOA MPEAYCMAaTPUBaA TEXHUYECKUI nepeHoc B raBy 25 HK P® paHee yCcTaHOBAEHHbIX
AF UT-KoMnaHui orpaHmMyeHmnil, BkAroYas TpeboBaHne 0 MUHUMaAbHOM YACAEHHOCTH paboTHMKOB.
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cybbekta MCI uan UT-koMnaHuK, — NPOSIBASIETCA B Pa3HOM aAMUHUCTPUPOBaHWK. Hanpumep,
«UeHOM» ynAaTbl HAAOTa Ha NPUObLIAL MO CTaBKe 3 % ABAAETCA BbICOKWI YPOBEHb U3AEPXKEK HANO-
roBOro yyeTta, MOCKOAbKY Ha 06LLEM PeXrMMe OH BEAETCS B MOAHOM obbeme TpeboBaHuit. Co cBo-
el cTopoHbl, YCH no3BoAAET COKPATUTb U3AEPXKU Ha CODAOAEHME 3aKOHOAATEALCTBA, HO, Kak
HW NapapAOKCaAbHO, NOBbLILWLAET YPOBEHb HaAOroBOM Harpys3ku, U3 4ero CAEAyeT, YTo ONTUMaAbHaA
dopmyaa, Kotopasi bbl CTPOMAACh HA COUYETAHUM MAKCMMaAbHO MPOCTOr0 aAMWHUCTPUPOBAHKSA
N NPEAEAbBHO HU3KUX HAAOTOBbIX CTABOK AAST MaAblx MT-KOoMNaHWI, A0 CMX MOP He BbipaboTaHa.

Habatopaeman npobremMaTka BMecTe ¢ TeM 00yCAOBAEHA HapacTaHUEM KOAMUYECTBA AbIOT
BHYTPU HAAOrOBOM cUCTeMbI. M XOTA A@HHbINA NMPOLECC MMEET O0OLEKTUBHbLIE MPEAMOCHIAKH,
CTOAb aKTUBHOE UCMNOAb3OBaHWE CTVIM)//\VIpyPOLLlGVI (byHKU,VIVI HaAAOIoB 3a NMOCAEAHUNE TOAbI AB-
AAETCA CUTHAAOM K TOMY, UTO B 3KOHOMWKE UMEKT MECTO MHCTUTYLMOHAAbHbIE ﬂpOGAeMbI, Ha
$OHEe KOTOPbIX 0ObIYHbIN HAAOTOBbINA PEXMM BOCMPUHUMAETCA Kak HAAOroBbIM MPEece, U UTo-
6bl NPUAATE UMMYABC PA3BUTUIO KAKOM-AMBO OTPaACAM UAU CETMEHTY 3KOHOMUKHK, 0683aTEABHO
HYXXHbl HAAOTrOBbI€ AbrOThbl. OTCIOAA UX NEepeceyeHre CTaHOBUTCA HEU3beXHbIM, a MOCAEACTBUSA
0bHapyXMBalOTCA B CONEPHUUYECTBE PETMOHOB AMBO APYT C APYroM, AMOO C LIEHTPOM 33 HaNo-
roBbl€ NOCTYNAEHUA. MMeHHO NO3TOMY BEKTOP pPa3BUTUA HaAOroBoM cuctembl PO AONXKEH 6bITb
HanpaBA€H HE CTOAbKO Ha TOYeYHble M3MEHEHUA NMPaBOBbLIX HOPM, pa3pellarolmnX TeKyLine
npobAeMbl, CKOAbKO Ha MPaKTMYECKOe NePeoCMbICAEHUE POAM HAAOTOBbIX CTUMYAOB B 3KOHO-
MWKe BO B3aMMOCBSA3U C ee COCTosHUEM. Peub MAET 0 ToM, UTOObl B AQAbHENLLEM OTKA3aThCs OT
BOCMPUATUS MHOXECTBEHHOCTU HECOLMAAbHbBIX HAAOFOBbIX AbIOT KAk HOPMAAbLHOIO COCTOSIHUS
W NpUHUMNEG GYHKLMOHMPOBAHWS HAAOTOBOW CUCTEMBI.
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AHHOTauusA

B ctartbe npoaHaAM3upoBaHO TEKYLLEe COCTOSSHNE MHCTUTYLIMOHAAbHOMN CTPYKTYPbl OTEHYECTBEHHOIO PU-
HaHCOBOro pbIHKa, ONPEeAEAEHbl OCHOBHbIE BapuaHTbl KOMOUHaLMI BUAOB AEATEABHOCTH €ro y4acTHU-
KOB. Ha 6a3e conocraBAeHUsI MPeUMYLLECTB U PUCKOB, BOSHUKAIOLLMX TPU COBMELLEHMM yHaCTHUKaMM
PbIHKa pasAMYHbIX HanpaBAeHUH paboTbl, COOPMUPOBaHbI MPEANOXKEHMS MO KOPPEKTUPOBKE PETYASTOP-
HbIX TpPeb6OBaHUI K AOMYCTUMbIM COYETAHUSIM BUAOB AEATEABHOCTHU, OPUEHTUPOBAHHbLIE Ha MOBbILLIEHUE
3GPEKTUBHOCTH UCMIOAHEHUSI YUHAHCOBBIM PbIHKOM CBOEHM OCHOBOM QYHKLMM — nepepacrpeseneHms
¢uHaHCOBbIX pecypcoB. [TPEANOKEHO HOPUAMYECKM 3aKPEMUTL pasAereHUe HanpaBAEHWIA AESTEABHO-
CTM y4aCTHUKOB pUHAHCOBOro PbiHKa Ha CUCTEMO0bpa3syroLLme (M0 HUM AOMKHBI paboTaTb TOABKO MOA-
KOHTPOAbHbIE AWM OMOCPEAOBAHHO MPUHAANEXALLUME rOCyAapPCTBY OpraHmu3aumm) U nHble, AN KOTOPbIX
Mpu Takux yCAOBUAX MOrYT ObiTb pacLumMpeHbl BO3MOXHOCTM COBMELLEHNS BUAOB AEATEALHOCTH. [1pu
OCYLLECTBAEHNM MOAHOCTbH MOAKOHTPOABHbIMMW rOCYAaPCTBY KOMMaHUAMU QYHKLUMI BUPXKU, LLEHTPaAb-
HOro Aenosutapus, KAMPUHIOBOMW OpraHuM3aumm u LEHTPaAbHOro KOHTpareHta MpeACTaBASEeTCs, uTo
OCTaAbHble y4aCTHUKKU pbiHKa 6€3 CO3AaHUS AASl HErO 3HaYNUTEAbHbIX PUCKOB CMOryT coyeTarb paboty
Ha pbIHKE LIeHHbIX Bymar 3a cYeT COOCTBEHHbIX M KAMEHTCKUX CPEACTB, paboTy B KauecTBe KPEAUTHO-
AEMOo3UTHOIo MoCcpeAHMKa, paboTy Ha BaAOTHOM PbIHKE, PbIHKE LIMpPOBbLIX aKTMBOB, paboTy B KayecTse
MHBECTULMOHHOM M GUHAHCOBOM NAGTGOPMbI. [TOBbILLEHUE IPPEKTUBHOCTU PUHAHCOBOIO PhbiHKa byAeT
crnocobcTBoBaTh 06ecneqyeHno GUHaHCOBLIMU PecypcamMm NPOEKTOB U MPOU3BOACTB.

KaroueBble CAOBa: MHCTUTYLIMOHAAbHASA CTPYKTypa, 6aHKM, pOHAOBBIN PbIHOK, GUpPXa, COBMELLEHUE
BUAOB AEATEALHOCTH, PETYAMPOBaHNE GUHAHCOBOIO PbiHKA

JEL: G18, G28, K22

Ana uutupoBanus: CkaneHkep O. M. IHCTUTYyLUMOHaAbHas CTPYKTypa POCCUMCKOro pMHaHCOBOIo PbiHKA:
HEOBXOAMMOCTb PErYASITOPHOM TpaHchopMaLumy // @uHaHCOBbIN XypHaA. 2022. T. 14. Ne 1. C. 26-38.
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Abstract

The article analyzes the current state of the Russian financial market’s institutional structure. The
main variants of activity combinations of its participants allowed by the law are described. Based on
a comparison of the advantages and risks arising from the combination of different areas of work
by market participants, proposals are formed to adjust the regulatory requirements for permissible
combinations of activities. The purpose of the changes put forward is to increase the efficiency of
financial resource redistribution, which, in turn, will provide financing for economic growth of the Russian
Federation. It is proposed to consolidate the division of activities of financial market participants into
two categories. The first one is systemically important; such organizations should be controlled by the
state directly or through a chain of owners. The other one is the rest of the organizations, for which the
opportunities for simultaneous work in a large number of areas can be expanded under such conditions.
When fully state-controlled companies perform the functions of an exchange, a central depository,
a clearing organization and a central counterparty, it seems that the rest of the market participants,
without creating significant risks for the market, will be able to combine work in the securities market
using their own and clients’ funds, operation as a credit and deposit intermediary or an investment and
financial platform, and work in the foreign exchange market and the digital asset market. Improving the
efficiency of the financial market may be instrumental in providing the projects and production with the
financial resources.
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®UHAHCOBbIN PbIHOK

BBEAEHME

Cdhepa GMHAHCOBOrO MOCPEAHMYECTBA 3aHMMAET 3HAUYUTEABHOE MECTO CPEAM MHbIX OTpac-
AeW 9KOHOMWKM, MOCKOAbKY MMEHHO OT 3GPeKTMBHOrO nepepacnpepereHnss GUHaHCOBbIX
PECYPCOB MEXAY TEMM, Y KOTO OHW BPEMEHHO CBOOOAHbLI, U TEMWU, KOMY OHW HEOBXOAUMBI
B TEKYLLMIN MOMEHT AAA OCYLLECTBAEHUSA CBOEW AEATEABHOCTM, BO MHOIOM 3aBUCUT yCrnex pa-
60Tbl 3TUX IKOHOMUUYECKUX CyObEKTOB. MpeacTaBAAETCS, UTO 9QPEKTUBHAA IKOHOMMKA MOXET
ObITb MOCTPOEHa AMULLIb NPU HAAUYMM GUHAHCOBOTO PbIHKA, WMHCTUTYLUMOHAAbHASA CTPYKTypa
M BO3MOXHOCTM KOTOPOro COOTBETCTBYHOT COBPEMEHHbIM YCAOBUSIM. BaxHOCTb paccmoTpe-
HUA AQHHOW TeMbl BblAa OTMEeUYeHa PSAOM POCCUMCKKUX UccaepoBatener [Liroesa A. A., 2004;
daneea H. B, 2007; Abyssiposa 3. P., 2015; CenuaroB B. K., [ybuH B. B., 2015] Kak Ao,
Tak 1 nocae HapeneHus baHka Poccun B 2013 1. dyHKUMEN Meraperyaatopal, nepBblie roabl
OYHKLMOHMPOBAHWS KOTOPOro NoKasaAu Kak NpPenMyLLECTBa, Tak U HEAOCTATKU MPOBEAEHHOM
pedopmbl [Byknemuwen O. B., Aannaos 0. A., 2017].

Poccuiickan coepa GMHAHCOBOrO NOCPEAHMUYECTBA NpeTeprnena B CBOEM Pa3BUTUKN 3HAYK-
TeAbHble M3MeHeHus [ABopeukasn A. E., 2020]. B pamkax HacTosiLen CTaTbM Mbl PaCCMOTPUM
WHCTUTYLIMOHAAbHYH CTPYKTYPY PbIHKA, CAOXMUBLLYKOCA Ha CErOAHALLHUM AEHb MO UTOram BCEX
NPOBEAEHHbLIX pedopm.

B uenomM GYyHKLMM YYACTHUKOB PblHKA MOXHO MOAEAWTb HA TPU OCHOBHbIE KaTEropuM:
KPEAWUTHO-AEMO3UTHbIE MHCTUTYTbI, MHBECTULIMOHHbIE NMOCPEAHWUKU U MHOPACTPYKTYPHbIE Opra-
HU3aumK, obecrneunBatoLLMe ero GyHKLUMOHUPOBaHUE. TakKe B KAUeCTBE KAMEHTOB Ha PbIHKE
NPWCYTCTBYHOT NPaAKTUUYECKN BCE OCTaAbHblE CYObEKTbI SIKOHOMUYECKON AEATEABHOCTU — GU3HN-
YeCKMe 1 IDPUANYECKME AMLLA, UHAUBUAYAAbHbIE MPEANPUHUMATEAN, KOTOPbLIM AASI OCYLLIECTBAE-
HUSA CBOEN AEATEAbHOCTUM HEOOXOAMMbI Pa3AMUHbIE YCAYTM GUHAHCOBOIO pbiHKa. Chopmmupo-
BaHO MHOI0 BapMaHTOB KAACCUPUKALIMM YUaCTHMKOB GUHAHCOBOIO PbiHKA, BCTPEUYAETCHA AaXe
BapMaHT OTHECEHMA K MHOPACTPYKTYPE PbiHKa BCEX OpraHM3aLMin, AAST KOTOPbIX AEATEABHOCTb
Ha GMHAHCOBOM pbIHKE ABASIETC OCHOBHOM [KBacHuukas P. C., 2017], 0AHaKo AAS Hallero
MCCAEAOBaHMS NpeararaeMas Knaccudmkauma SBASETCA ONTUMaAbHOM.

YYACTHUKHU PbIHKA

B ocHOBe AeATEeAbHOCTM? KPEeAUTHO-AEMNO3UTHbLIX MHCTUTYTOB AEXWUT OCYLLECTBAEHUE B KOM-
MEPUYECKUX LIEAIX MPUBAEUEHMA 3aEMHbIX AEHEXHbIX CPEACTB Y TEX, Y KOr0 OHM BPEMEHHO CBO-
60AHbI, 1 NPEANOXKEHUA 3TUX CPEACTB B 3aeM MHbIM AML@M. HeCcMOTpsi Ha eAMHCTBO AQHHOTO
NMOAXOAQ, KaXAbI U3 yKa3aHHbIX YYaCTHMKOB pblHKa 0OAAA@eT 3HAUMTEAbHOM CneumdUKONn.
K uncAy A@HHBIX MHCTUTYTOB NoAaraemM BO3MOXHbIM OTHECTU BaHKW, HEOaHKOBCKUE KPEAUTHbIE
opraH13aunn, MMKPOGUHAHCOBbLIE U MUKPOKPEAUTHbIE KOMMNaHUKU, KPEAUTHbIE MOTPEeOUTEND-
CKWe KOOoMepaTuBbl 1, C OTOBOPKOM, — AOMBapAbI.

K WHBECTULMOHHbIM NOCPEeAHUKAM MOXHO OTHECTM AWML, CNOCOBCTBYHOLLMX Nepepacnpe-
AEAEHUIO GUMHAHCOBbIX PECYPCOB Yepes3 MHCTPYMEHTbI GOHAOBOIO M BAAKOTHOIO PbiHKa, — Bpo-
KEPOB, AUAEPOB, AOBEPUTEABHbIX YPABAAIOLLMX, GOPEKC-AUAEPOB, YNPABASIOLLME KOMMAHUH,
aKLUMOHEPHbIE MHBECTULMOHHbIE GOHAbI, HEFOCYAAPCTBEHHbIE NEHCUOHHbIE GOHABI.

CTOUT yNOMSAHYTb M O CTPaxOBbIX OpraHu3daumsax. Kak otmeuyana ®pymuHa ewe B Hava-
A€ TPOLLAOTO AECATUAETUSA, OHU TAYOOKO MHTErpUMpOBaHbl B GUHAHCOBbIN PbIHOK B LEAOM
[®pymuHa C. B., 2012]. OcHOoBHan AEATEABHOCTb CTPAxXOBbIX OPraHn3aLuMi He cBsi3aHa UMEH-
HO C MHAHCOBLIM PbIHKOM. Ham e B pamkax HacTOsLLEN CTaTbW CTPAxoBble OpraHM3aumnm

1 ®epepanbHbiii 3aKoH oT 23.07.2013 Ne 251-03 «O BHECEHMM U3MEHEHMI B OTAEAbHbIE 3aKOHOAATEAbHbIE aKTbl
Poccurickorn ®eaepaummn B cBA3M ¢ nepeaayert LieHTpaabHomy 6aHKy Poccurickor ®eaepaLivm MoAHOMOYMK 1o pery-
AMPOBAHMIO, KOHTPOAKO M HAA30pY B chepe prHaHCOBbIX PbIHKOBY.

2 BuAbI AESITEABHOCTU AASI HACTOSILLIEH CTaTbW MOHMMAIOTCS Tak, Kak 3T0 OMPEeAEAeHO AEHCTBYHOLLIMM POCCUIACKUM
3aKOHOAATEALCTBOM.
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MHTEPECHbI C TOUKM 3PEHWUA aKKYMYAMPYEMbIX UMW CTPAXOBbIX MPEMWIA — A0 MOMEHTa HacTy-
NAEHUA 06A3aTeAbCTB MO BbiNAaTe CTpaxoBbIX CyYMM 3TWU AEHEXHblEe CPEeACTBa MHBECTUPYHOTCA
Ha ¢dMHaHCOBOM pbiHKe [YAbiOUHa A. K., OkopokoBa O. A., 2015]. boaee TOro, B CTPEMAEHUN
YBEAUYNUTb CBOKO I'IpVI6bI/\b B pAA€ CAy4YaeB CTPaxoBble OpPraHU3aunmn paxe npeprarator KAMeH-
TaM CTPaxoBble MPOAYKTbI, B KOTOPbIX MHBECTULIMOHHASA COCTaBASKOLLAs HAMHOIO MPEBOCXOAUT
COOCTBEHHO CTPaxXOBYHO.

3HaunTeAbHbIE CPEACTBA, MPUUYEM Ha AOATOCPOYHOM OCHOBE, aKKYMYAMPYIOT U HErocyAap-
CTBEHHble NEHCUOHHbIE ¢0HAbI. AaHHbIe YY4aCTHUKHK PblHKa TakXe He MHBECTUPYIOT CPEACTBA
Ha GMHAHCOBOM PbIHKE CaMOCTOATEABHO W MPUBAEKAOT AASl 3TOMO NMPOdUAbHbIE OpPraHu3a-
UMU — ynpaBAdoLWNE KOMNaHUN. OAHaKO XapaKTtep OCHOBHOM AEATEABHOCTU AQHHbIX KOM-
naHui no3BoAseT abcopbupoBaTb AMKBUAHOCTb, KOTOPYHO €€ BAaAEAbLbl ObiAK Bbl HE FOTOBbI
HanpaBWTb Ha «CTaHAAPTHblIE» UHBECTUUUN, — «MEHCUOHHbIE» OTYUCAEHNA NPOU3BOAATCA
¢ 60AbLLEN PETYASIPHOCTBIO.

Takum 06pasom, MHOroobpasne HanpaBAEHUI AEATEAbHOCTU WMHBECTULIMOHHBIX MOCPEA-
HUKOB MO3BOASIET aKKyMyAMPOBaATb 3HAYWUTEAbHbIM 0ObEM BPEMEHHO CBOOOAHBLIX AEHEXHbIX
CPEACTB ANA UX AaAbHeVIUJeFO nepepacnpeperneHmna B UHbl€ OTPAaCAN SKOHOMMUKMN.

OpraHu3auuu, BXxoafiluue B MHPPaCTPyKTypy GUHAHCOBOIO pbiHKA, HE OKa3blBaOT OC-
HOBHbIX YCAYF TeM, KTO obpallaeTca K GUHAHCOBOMY PbIHKY AASI MOAYYEHWA UAM abcopbumu
AMKBUAHOCTHM, HO obecneunBatoT ero pabotocnocobHOCTb, OKa3biBasi COMNYTCTBYHOLLME YCAYTU
noTpebuTeAsiM pPbiHKa U €ro NPodeCcCUoHaNbHbIM yYacTHUKaM. K TakuM opraHusaumsm OTHO-
cATCS BUPXM 1 TOProBble CUCTEMbI, KAMPUHIOBbIE OpraHu3aLun, Aeno3utapum, B TOM YMCAE
cneumManM3npoBaHHbIe, PErUCTPaTopbl, TpaHCchep-areHTbl, Peno3utapum, MHBECTULMOHHbIE
COBETHWKM, OpraHM3aLmmn NAaTeXHON MHOPACTPYKTYPbI, onepaTtopbl 06MeHa UMdPOBbIX GHUHAH-
COBbIX aKTMBOB, GMHAHCOBbIE Y MHBECTULMOHHbIE NAATGOPMbl. Kaxaoe U3 HanpaBAEHUI pa-
60Tbl MHOPACTPYKTYPHBIX OpraHmu3aLmili HE06X0AMMO AAA GYHKLMOHUMPOBAHKA PbiHKA, MPY 3TOM
HEKOTOPblE U3 3TUX HanpaB/\eHmZ OAHOBPEMEHHO MOXHO OTHECTU U K VIHd)paCprKTyprIM,
M K NOCPEAHUYECKUM.

O6bEKTUBHON PeanbHOCTbIO CEFOAHSILLHErO PbiHKa AABASIETCSl pabota KoMMaHWK WAK Tpyn-
MNbl KOMMNAHW OAHOBPEMEHHO MO MHOXECTBY HanpaBAeHWI. CTOUT OTMETUTb, UTO daKTUYeckas
cTeneHb YHMBEPCAAbHOCTU ¢MHaHCOBbIX NOCPEAHUNKOB ONnpeAenaeTCa UCKAKUYNUTEABHO UX MPEA-
CTaBAEHUSIMM O CBOEN BbIrope. 3anpeTtbl Ha COBMELLEHME Pa3AMYHbIX BUAOB AESTEABHOCTH,
BBOAUMDbIE PETYAATOPOM B LEAAX CHUXEHNA PUCKOB, yCNELIHO OéXOAW\VICb y4yaCTHUKaMMW PblH-
Ka Ha Bcex atanax ero pa3sutusa [Ckanenkep 0. M., 2013]. MiccaepoBaHMe NoOKasano, uto, He-
CMOTPA Ha YeTkne TpGGOBaHVIFl MOA3AaKOHHbIX aKTOB O HEAOMYCTUMOCTU COBMELLEHNA Pa3ANY-
HbIX BUAOB AESATEABHOCTW CPEAM KPYMHENLLMX MO KAXXAOMY HanpaBAEHUIO GMHAHCOBOIO PbiHKa
KOMI'IaHVIl7I, Ha NpakKTtnke BC€ OHU — YAEHbl OAHUX N TEX Xe Q)VIHaHCOBO-I'IpOMbILIJ/\eHHbIX rpynmn.
Mpn atoM adpdUAMPOBAHHOCTb KOMMAHWIA, ECAM 3TO HEOBXOAMMO C MO3WLIMIA PErYAATOPHbIX
TpGﬁOBaHMVI, ¢OpMa/\bH0 MCKAKOYaETCA NyTEM CO3AaHUA AAMHHbLIX U CAOXKHbIX LLIEMOYEK MOCAE-
AOBATEAbHOTO0 BAAAEHUSI KOMMAaHUSIMK, B TOM YMCAE B MHOCTPAHHbIX FOPUCAMKUMAX. A pe-tope
He3aBUCHMblE KOMMaHUK PaboTatoT NoA OAHUM BPEHAOM, pacnoAaratoTcs No OAHOMY appecy,
MCMOAB3YHOT EAVHYIO KAMEHTCKYHO 6a3y 1 MPOAAIOT KAUEHTY NMPOAYKTbI BCEM rpynmbl.

Hanbonee pacnpocTpaHeHHbIA NpUMepP — BaHKU NPeAAaratoT KAMEHTY, NMPULLEALLEMY OT-
KpblBaTb AENO3MT, NPUOBPECTU MHBECTULIMOHHbIE Nan HE3aBUCHMOW, HO OAHOMMEHHOW ynpaB-
ASIFOLLIEN KOMM@HUKU. M 3TO He MPOCTO MNOCPEAHMUECTBO MNPU NPOAAXE LEHHOW Bymaru — aTo
nepeHanpaBAEHWE KAMEHTCKUX AEHEr B MHOW BUA AEATEAbHOCTM CBOEW rpymnnbl. 3HAYMT, Npu
HEOBXOAMMOCTU BO3MOXEH M 0BpaTHbIN NEPETOK CPEACTB UEPE3 PA3AMUHBLIE CXEMbI U UHCTPY-
MEHTbI U, HAaNpUMep, BbiAauya B PUCKOBAHHbLIN KPEAWUT AEHET, paHee NPUBAEUYEHHbIX B AOBEPW-
TEABHOE ynpaBAeHUWe. 3a4acTyo AGOY3ns BbipaxaeTca Takke B GopMe 3a4nCAEHUNA COTPYA-
HUKOB GPOHT-NMOAPA3AEAEHMI CPa3y B HECKOABKO OpraHM3aLmMi rpynmnbl N0 COBMECTUTEAbCTBY
C NpaBOM NOANMUCU AOKYMEHTOB OT MMEHU BCEX pa60ToAaTe/\e17|.
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KoHeuHO, Takoe NOAOXKEHWE BelLLEW He ABASIETCS CEKPETOM AAA PETYASITOPaS, U HECMOTPSA Ha 06-
LLIMI NMOAXOA K PEFYAMPOBAHUIO KaXAOr0 BUAA AEATEABHOCTU B OTAEAbHOCTM [CamuryanHa A. B.,
2017], HEKOTOPbIE ABUXEHUA B CTOPOHY PEFYAUPOBaHUA GaKTUYECKU GYHKLIMOHUPYHOLLETO Ha
PbIHKE YHUBEPCAABHOIO NMOCpeAHUKa ecTb?. Tak, Hanpumep, PepepanbHbIM 3akoHOM «O 6aH-
Kax 1 6aHKOBCKOM AEATEAbHOCTU» OTPaHUYEH KPYT LeHHbIX ByMar, ¢ KOTOPbIMU MOXET paboTtaTb
6aHK ¢ 6a30BOM AULIEH3WEN.

MO3UTMBHBIM SIBASIETCA CTOAb AOATOXAAHHOE W BBeAeHHOE B PepepanbHblii 3aKoH «O pbiHKe
LieHHbIX 6ymar» AvLb B 2020 I. npaBo COBMELLEHWUA AESTEABHOCTU AEMO3UTapKa U peructpatopa.
M 310 Npu TOM, YTO HA PbIHKE MPAKTUYECKM HE OCTAAOCb PErmcTpaTtopoB, OCYLLECTBASIOLLMX
CBOK AEATEABHOCTb BHE GaKTUUECKUX IPyNM AUL, YHUBEPCAAbHbIX MOCPEAHUKOB!

BmecTe ¢ TeM cAepyeT OTMETUTb, YTO OTAEAbHbIE KOPPEKTUPOBKK B 3aKOHOAATEALCTBO BHO-
CATCA M B paMKax peLUeHns KOHKPETHbIX 3apad. Hanpumep, yCTaHOBAEHO, YTO LEEHTPAAbHbIN
AEno3nTapuii BNnpaBe BO MCMOAHEHUE MOPYUYEHUI SIMUTEHTA FOCYAAPCTBEHHbIX LEHHbIX Bymar
COBEPLLATb CAEAKU C TAKUMM LEHHbIMW BymaramMu ¢ MCNOAb30BaHUEM GMHAHCOBOW NAATHOpP-
Mbl 6€3 AULEH3UM Bpokepa. NHON NpUMep — AEATEABHOCTb MO AOBEPUTEABHOMY YNPABAEHUIO
MOXET OCYLLECTBASITb BHELLIBKOHOMbOAHK, HE UMEIOLLIMIA COOTBETCTBYHOLLIEN AULIEH3UN.

Kak cnpaBepAMBO oTMeyaeT TypbaHOoB, «NpeACTaBAsieTcs 6€CCNOPHbIM, UTO FOCYAAPCTBO
OTBeYaeT 3a cTabuabHOE GYHKLMOHUMPOBaHWE BCel GUHAHCOBOM CUCTEMbI CTPAHbI, B TOM YMUCAE
3a ycToMuMBOE pasBuTHE GUHAHCOBOrO pbiHka» [TypbaHoB A. B., 2020]. MNpu 3tomM, HECMO-
TPS Ha BCE NO3WUTUBHbIE U3MEHEHMS, CUCTEMA PETYAMPOBAHMSA MO-MPEXHEMY paccMaTpuBaeT
yuYaCTHMKa pblHKa Yepes Npru3My KaXAOrO OCYLLECTBASIEMOTO UM BUAG AEATEABHOCTU B OTAEAb-
HOCTM, @ YYaCTHWKK PbIHKA BCE pPeXe NMPEeACTaBAAIOT cCOO0M KOMMNAHWKU, He COBMeLLatoLIue
pa3sHble BUAbI AEATEABHOCTM.

COBMELLEHHUE BUAOB AEATEABHOCTHU

CaepyeT OTMETUTb, UTO Kak C MOo3ULMIA AnBepcuduUKkaumm brUsHeca, Tak U C NO3WULMIK CUHepre-
TUUYECKOro 3ddeKTa NPaKTUUECKU AAA BCEX OpraHusaumii sBasieTcst Hoaree NPUBAEKATEAbHBIM
BapuaHToM paboTa OAHOBPEMEHHO MO HECKOAbKMM HanpaBAEHUSIM. [MO3UTUBHOE BAMSAHWE
3TO OKa3blBAET M Ha YPOBEHb MCMOAHEHWUA GUHAHCOBLIM PbIHKOM CBOEW FAABHOW 3apaun —
nepepacnpeaensitb GMHaAHCOBbIE PeCcypcCbl C HAUMEHbLUIMMK U3AEPXKKAMKU. UMEHHO NMO3TOMY
OMUCaHHbIE HaMKW BUAbI AESATEABHOCTU MPAaKTUYECKU HEBO3MOXHO HAWTW Ha PbIHKE B BMAE
«MOHOKOMMaHWM» — BCE OHW COBMELLAIOT MO HECKOABKO BMAOB AEATEAbHOCTU. [pu 3TOM pe-
rYAMpOBaHWE OTTAAKMBAETCA MMEHHO OT OAHOMO MPEAYCMOTPEHHOTO KOHKPETHOM AWMLIEH3U-
el HanpaBAeHus paboTbl [faBpuH A. A., 2018]. Boaee Toro, 3aKOHOAATEAb UETKO OrPaHUUUA
BO3MOXHbIE COBMELLIEHUS 1 NpeaycMoTpeAn B Kopekce Poccuiickon ®epepaunm 06 aaMUHK-
CTpaTMBHbIX NpaBoHapyweHunsax ot 30.12.2001 Ne 195-P3 oTBETCTBEHHOCTb 3a HapyLUEHUS
NPeAYCMOTPEHHbIX 3aKOHOM COYETaHUMN.

AAS TOro UToBbl NOHATH, KAKME COBMELLLEHUSI BO3MOXHbI M Kak AOAKHO TPaHCHOPMUPOBaTh-
CAl PEryAMpoBaHWE B CUTyaUMW, KOTAQ PbIHOK MPUHAAAEXUT MHOTONPOGOUABHBIM KOMMAHUSAM
WAW TPynnam KoOMMaHWi, LeAecoobpasHo pacCMOTPETb OCHOBHbIE TUMbl KOMOWHALIMIA BUAOB
AEATEABHOCTU YUYaCTHMKOB PbIHKA C YYE€TOM OrpaHUMYeHUM, NPeAyCMOTPEHHbIX 3aKOHOAATEAb-
CTBOM. PacCcMOTPpUM 3TW BapuaHTbl C MOMOLLIbIO TabA. 1.

B Tabanue Bce paccmaTprvBaeMble BUAbI AESITEABHOCTH MEPEYUCAEHbI Mo BepTUKaW. To ro-
PU30HTaAW MPUBEAEHbBI YCAOBHbIE HA3BaHWA Y NOPSAKOBbIE HOMEPaA HOPMATUBHO AOMYCTUMbIX
BapMaHTOB COBMELLEHNSI BUAOB AEATEABHOCTH, AAAEE MO TEKCTY UMEHYEMbIE Takxe «Habopbli».
Ha nepeceueHunn ctonbua onpeAeneHHOro Habopa 1 CTPOK BUAOB AEATEABHOCTM, BXOASALLIMX
B HEro, NPOCTaBAEH 3HaK «\/».

3 YucTroxuH B. B. POCT KAMEHTCKMX aKTUBOB Ha BPOKEePCKMX cHeTax 3acTaBAsieT obpaluatb 0coboe BHUMaHUe Ha
3Ty uHAycTputo / MHtepgakce, 31.03.2021.
4 Asx B. B. Ml pelunterbHo 6yaeM npecekatb MaHUMyAMpoBaHUe Ha OHAOBOM pbiHke / lpavim, 25.03.2021.
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Tabamua 1
Ha6opbl pa3peLueHHbIX COYETaHUW BUAOB ACATEABHOCTH
Ha POCCUINCKOM GUHAHCOBOM pPbIHKE /
Sets of permitted combinations of activities in the Russian financial market

BapuaHt
COBMeELLEHNSA

1 GoHA

K-CneuaAeno3nTapun
N MEHCUOHHbI

N AenosnTapumn

1 Aenosuntapun

1 — perucTparop

HerocyaapcTBeHHbI
WHBECTULMOHHAA KOMNaHUs
Aenosutapuii

Bua
AEATEABHOCTU

w | HKO — KAMprHroBas opraHm3aums

& | UeHTpanbHbI

01| MukpodUuHaHCOBas opraHu3aums

O [ KpeanTHbIM NOTPEBUTEALCKMI KOONepaTuB
~ | Aombapa

00 | YnpaBasitowas kKomnaHus

© | Popekc-punep

5 | AKUMOHEPHBIN MHBECTULIMOHHDIN GOHA

2 | CtpaxoBas opraHusaums

5

% | Bupxa

'~ | Toprosas cucrema

5 | MHBECTULMOHHAA KOMNAHWA C KAMPUHIOM
% | Aenosutapuii — Toproeas cuctema

[N
o1
[N
~

<|N | baHK — pacyeTHbl

<|+ | BbaH

baHk

HebaHKOBCKasn KpeAUTHasi OpraHu3aLus
MukpoduHaHCOBas opraHusaumsa Vv
KpeAUTHbIN NOTPEOUTEABCKUIA KOONEPaTUB V
Nombapa Y
Bpokep \
Avnep
AOBEpPUTEAbHbIN YNPaBAAIOLLMI 1
Aenosutapuii (pacyeTHblit)
Aenosutapuii (HepacyeTHbI) \Y
YnpasasioLas KoMmnaHus \
Ddopekc-annep \
AKLMOHEPHbIN UHBECTULMOHHbIN GOHA \
CrtpaxoBasi opraHusaums Vv
HerocyaapCTBEHHBbINM NEHCUOHHBIN GOHA V
Bbupxa Vv
ToproBas cuctema V]V \Y
KAMpUHroBasi opraHnsaums Vv V|V 1
LleHTpaAbHbIN KOHTpareHT Vv
LleHTpaAbHbIN Aeno3uTapui Vv
CneunanM3MpoBaHHbI Aeno3uTapui V
Perucrpatop \
TpaHchep-areHT V]V VIV]|V
Penoautapui V|V V|V Vv
MHBECTULIMOHHBINA COBETHUK V]V \Y VIV
Onepartop no nepeBoAy AeHexHbIx cpeactB | V | V |V | V
Onepatop obmeHa upoposbiMu akteamu | V|V |V [V |V |V VIV|V]|V
MHBeCTMLMOHHan naatdopma VIV|V]|V
®duHaHcoBas naatdopma VIiV|V]V
BaHKOBCKUI NAATEXHbIN areHt 1 V|V

<
<

<

< <|I<I<

<
< I <I<I<I<
< I <I<I<I<

<I<I<I<
<

UcTouHMK: Tabauua cocTaBAeHa aBTOPOM Ha OCHOBaHMMW MOAOXKEHWHI AEHCTBYIOLLMX POCCUMICKMX HOPMaTUBHO-
npaBoBbIX akToB / Source: the table was compiled by the author on the basis of the current russian regulatory
legal acts.

CdhopmupoBaHHble B Tabaule Habopbl HanpaBAEHWUI pPaboTbl OCHOBaHbl Ha COYETaHWUU
MaKCMMaAbHO BO3MOXHOIO KOAMYECTBa HanpaBAeHUit. PaccmoTtpeHre ByaeT NpOU3BOAUTLCS
B NMOPSIAKE YBEAMUEHWS KOAMYECTBA COYETAEMbIX BUAOB AESITEABHOCTY.
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Ana HabopoB 9 (dopekc-amaepbl), 10 (aKUMOHEPHbIE MHBECTULMOHHBbIE GOHABI), 11 (cTpa-
XOBble KOMMaHun) n 12 (HerocypapCTBEHHbIE MEHCUOHHbIE GOHABI) BO3MOXEH AULLBL OAMH,
«TUTYAbHbIN» BUA AEATEABHOCTU. ECAM AAS OKa3biBatoLLMX cneundUuyeckue yeayrm, UMeoLLMX
AOCTaTOYHO CHMAbHYHO COLMAAbHYK OKPaCKy CTPaxoBblX OpraHu3auvii U MEHCUOHHbIX GOHAOB
Takoe 060COBAEHME MOHATHO, @ AASl @aKUMOHEPHOTO MHBECTULMOHHOIO GOHAA, NoAaraem, He
0Ka3blBaeT 3HAYMTEABHOIO BAMSIHMA Ha PbIHOK B CBA3W C KpanlHEen HEMONYAAPHOCTbIO MHCTPY-
MeHTa, TO YCTaHOBAEHHOE TpeboBaHWe MO MCKAKOUUTEABHOCTU AEATEABHOCTU GOPEKC-AUAEPA
He npeAacTaBAsieTcsl 060CHOBaHHbIM. Be3yCAOBHO, CPOUHbIE CAEAKM C MHOCTPAHHOW BaAKOTOM
HecyT B cebe HeMaAble PUCKW, CBSI3aHHbIE C BOAAGTUAbHOCTbIO AGHHOTO PblHKA, HO €ro npo-
beccUoHaNbHbIE YUYACTHUKM GOPMUPYHOT cbanaHCHPOBaAHHbIE MOPTOEAN aKTMBOB WM 3a CUET
MHCTPYMEHTOB XEAXMPOBAHUA MPUBOAAT PUCK K MPUEMAEMOMY YPOBHIO. [opAEpXMBanA pas-
rpaHMYeHne AaHHOW AESITEABHOCTU C AEATEAbHOCTbIO BAHKOB, NMPUBAEKAIOLLMX CPEACTBA LUW-
POKOrO Kpyra BKAQAYMKOB M KAMEHTOB MO PACYETHO-KACCOBOMY OOCAYXMBaHUIO (B TOM UMCAE
C HYAEBOW TOAEPAHTHOCTbIO K PUCKY), MOAAraemM BO3MOXHbIM COBMeELLATb AEATEAbHOCTb $O-
PEKC-AUNEPOB C AEATEABHOCTBIO OPOKEPOB, AOBEPUTEABHbIX YMPABAAIOLWLMX, WHBECTULMOH-
HbIX COBETHMKOB M GUHAHCOBbIX NAATGOPM. [loraraem, UTo YCTAHOBAEHHbIE 3aKOHOAATEAEM
OrpaHUYEHMs, HanpPOTMUB, OBAOKMPYIOT BbIXOA Ha 3TOT PbIHOK KPYMHbIX AMBEPCUPULIMPOBAHHbIX
KOMMaHWI Y OCTaBASIOT HA HEM AULLb MOHOHAMNPAaBAEHHbIE KOMMAHUKW Pa3HOro ypoBHA obe-
CneYeHHOCTH COHBCTBEHHbIM KanuTaAroM. Kpome Toro, orpaHuyeHne AOCTaTo4HO Aerko 060M1TH,
npv 3TOM BCE PUCKM COBMELLIEHWSA BUAOB AEATEABHOCTU BYAYT NPUCYTCTBOBATbL, PErYyAMPOBaHWE
OyAEeT 3aTPyAHEHO CAOXHOCTbIO KOPMOPATMBHOW CTPYKTYPbI, @ U3AEPXKU Ha GOpMUpOBaHKe
TakKoW CTPYKTYPbl MOBBICAT LIEHY YCAYT AASt MOTEHUMAABHBIX KAUEHTOB.

MpeACTaBAAETCA, UTO OTAEAbHbIE AOMYCTUMbIE 3aKOHOM KOMOWHALMKN BUAOB AESITEABHOCTH
chOpMHUPOBaAAUCL HEHAMEPEHHO, @ MO UTOraM CAOXEHWMS HOPM Pa3AMYHbIX NMPABOBbIX AKTOB.
Tak, A HabopoB 5 (MUKPOPUHAHCOBbIE OpraHU3aLmMmn) U 6 (KPEAUTHbIE NOTPEOUTEABCKUE KO-
onepaTvBbl) PaspeLleHo UCMOAHEHWE GYHKLUMKU onepaTtopa obmMeHa UMdPOBbIMU aKTUBAMM,
a AAs Habopa 7 (Aombapa) AeATEAbHOCTb BAaHKOBCKOIO NAATEXHOro areHTa. MpeactaBaseTcs,
UTO AEATEABHOCTb NMAATEXHOMO areHTa AOAKHA ObITb AOCTYMHA AASl BCEX YUACTHUKOB PbIHKA — 3TO
byaeT cnocobcTBOBaTb 060POTY AEHEXHbIX CPEACTB MMEHHO Yepe3 Hanbonee Npo3padHbli —
6aHKOBCKUI — KaHaA. TakXe CUMTaeM BO3MOXHBIM U AAS AOMOAPAOB BbICTyMaTh ONEPaTOPOM
0bMeHa ULMOPOBLIMU aKTHBaMK, BEAb HE MMERA 3aKOHHOIO BbIXOAA HA A@HHbIN PbIHOK, AOMbap-
Abl HE CMOTYT BMOCAEACTBMU BKAKOUMTLCS B paboTy No Bbipaue 3aiMMOB MOA 3aA0T LMPPOBbIX
aKTUBOB.

Habop 8 (ynpasasatoLLas KOMMNaHWs) — KOMMNaHUA KOAMEKTUBHOTO U MHAMBUAYAAbHOMO AO-
BEPUTENBHOIO YNPaBAEHWS — ABASETCH KAACCUUYECKMM M PAcnpOCTPaHEHHbBIM Ha PbIHKE Bapw-
a@HTOM. A\OTMYHBIM MPEACTABAAETCS HEHAAEAEHWE TaKUX KOMMNaHUI GyHKLMAMK onepaTtopa no
06MeHY LUMOPOBLIMU akTUBaMM, a TakXe GYHKUMAMU GUHAHCOBOM NAatdopMbl. B T0 xe Bpe-
Ml PU OTCYTCTBUKM MHCTPYMEHTOB KOHTPOAS! 3@ AOBPOCOBECTHOCTLIO AENCTBUIA YNPABASIOLLETO
CO CTOPOHbI YUPEAUTENEW YNPABAEHWUS B CUAY CAMOWN CYTU AOBEPUTEABHOTO yNpaBAEHUSA, OCY-
LLLECTBAEHME BCEX OCTAAbHbIX — PACUYETHbIX, YUETHbIX, AEMO3UTAPHbIX U T. A. — GYHKUMIA UHbIMU
AMLAMU B KAKOW-TO Mepe MUHUMM3UPYET PUCKK 3A0YNOTPEBAEHWIA.

Anst Habopa 13 (bupxa) bupxeBas AeSTEABHOCTb ABASETCA 6a30BOI. OUEBUAHO, UTO UMEH-
HO YCTOMUYMBOCTb €€ GYHKLMOHMPOBAHUA UMEET NPUHLMNUAABHOE 3HaUYeHMe AT PUHAHCOBOTO
pbIHKa. B CBS3K ¢ 3TUM, pAaxe ByAyUn KOMMEPUECKON opraHM3aLumneit, brpxa He MOXET OPUEH-
TUPOBATLCA TOAbKO Ha M3BAEUYEHME NPUOBLIAM K 06A3aHa MPUAOXKUTL BCE YCUAMS K NMOBbLILLEHUIO
cTabuAbHOCTH cBOEN paboTbl. Ha 3T0 OPMEHTUPOBAHbI U pa3peLLeHHbIE BUAbI COBMELLEHUS ee
AEATEAbHOCTU. KAMPUHI TEXHOAOTMUYECKU CBA3AH C AEATEABHOCTbIO BUPXM, @ pasAeneHUue ee
AEATEABHOCTM C AESITEABHOCTBIO AENO3UTaPUA U KPEAUTHOM opraHu3aLumm obecneunBaet yctpa-
HEHWE pUCKa KOHOAMKTa MHTEPECOB. JTO Xe KacaeTcsa U OKa3aHus YCAyr penodutapums. Lvpota
AyAMTOPUM BUPXIM NO3BOASIET €/ AOCTATOYHO YCMELLIHO UCMOAHSATb U GYHKUMKU MHBECTULIMOHHOWM
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naatoopmbl. A BOT paspelleHHas GyHKUMs onepatopa obmMeHa LUMdPOBbIMU akTUBaMM Moka
NpeACTaBAAETCA M3ObITOUHON: BHEOUPXEBON 0OMEH TaKMMKU aKTUBaMU AAST OUPXUK SABASIETCSI
HEenpPodUAbHOM AEATEABHOCTBIO, @ OpraHM3aumsa BUpPXeBOW TOProBAM LUMGPOBLIMU akTUBaMK
rnoka HeBO3MOXHa.

MpuUHUMN paspeAeHusa NpUMEHEH U B Habope 18 (aeno3utapuii — Toprosasi cuctema):
ANA TOpFOBOl7I CUCTEMbI pa3peleHo NCNOAHEHNE (])yHKU,VIVI HepacyeTHOro Aeno3ntapud, a BoT
pacyeTbl U KAMPWHT MPUAETCS NMPOU3BOAUTL CTOPOHHUM OpraHu3aumsaM. 3pecb KOHOAMKT UH-
TepecoB Takxe HUBEAUPOBAH. AOI’IO/\HVITe/\bHoe HanpaBAeHWe AeATEAbHOCTU — (DVIHaHCOBaH
naatdopmMa — BKAKOUAETCst B HAabop AOTMYHO, BEAb KAUEHTbI, COBEPLUAOLLME CAEAKY C GUHAH-
COBbIMW UHCTPYMEHTAMU B TOpFOBOVI cucrtemMme, MoryT ctatb U I'IpVIOﬁpeTaTe/\ﬂMVI MHCTPYMEHTOB
M YCAYT Yepes 3TOro Xe y4aCTHWKa pblHKa, BbICTYMAOLLETO YXXe Kak drHaHcoBasa naatdopma.

B Habope 14 (ToproBasa cuctema), HaobopoT, AEATEABHOCTb TOProBOM CUCTEMbI COBMELLA-
€TCsl C AEATEAbHOCTBIO KAMPWHIOBOM OpraHu3aumn, a BOT Aen0o3uTapHble YCAYrH ByAeT okasbl-
BaTb YXe APYroe AMUO. TakXe B AaHHbI HAabop BXOAST QYHKLMKU PENno3uTapus, UHBECTULIM-
OHHOW NAATGOPMbI U onepaTtopa 06MeHa UMPPOBLIMU aKTUBaMU. [epBble ABE 3TU GYHKLIMK
NPEACTaBAAKOTCA YMECTHbIMU, TPETbA — M3ObITOYHON B HaCTOHUJ,VIﬁ MOMEHT No nNpuUynHam,
aHaAOTMUYHbIM ONMUCaHHbIM AASt Habopa 13 (bupxa).

B Ta6/\mue npeACTaBA€Hbl ABa BapWaHTa CcoOYeTaHUA BUAOB AEATEAbHOCTU 6aHKOB. MTaK,
Habopbl 1 (baHK — cneunaAn3MpoBaHHbIi AeNO3UTapuin) U 2 (baHK — pacuyeTHbIM Aeno3uTa-
pWIA) NPEACTABASILOT COOOIM OTPaXeHWe 3HAUUTEABHOW YacTh BAHKOBCKOTO PbIHKA W BKAKOUA-
10T B cebsi coBCTBEHHO HAHKOBCKYHO AEATEAbHOCTb, @ TaKXe AEATEAbHOCTb BpOKepa, AMAepa
1N AOBEPUTEABHOIO yNnpaBAAKLWIETO, a TakXe Tpchq)ep-areHTa, MHBECTULMOHHOIO COBETHUKA,
oneparopa no NepeBoAy AEHEXHbIX CPEACTB, onepatopa 0bMeHa LMbPOBbIMU aKTUBaAMK U du-
HaHCOBYHO NAaTdopMy. TakuM 06pa3oM, AAS aBCOAKOTHOrO BOAbLLIMHCTBA NOTPEOUTENEN TaKoW
YYaCTHUK PbIHKA CMOXET NPEAAOXUTb NPAKTUUYECKM AOOYHO YCAYTY U MPOAYKT.

Pasanune mexay Habopamu 3aKAOUaeTCsi B ydacTUM A@HHbIX OpraHu3auuii B Aenosutap-
HOWM AeSITEABHOCTU. ECAM BaHK MCMOAHAET GYHKLMKM pacyeTHOro Aeno3uTapus, To AESTEAbHOCTb
cneumanM3MpoBaHHOIO AENO3UTapKUa eMy HeAoCTynHa. Ecan xe naet pabota no cneuaenosu-
TapHOMY HanpaBAEHWIO, TO Aeno3uTapHas GYHKLMA MCMOAHAETCA TOAbKO B KauecTBe Hepac-
YETHOro Aeno3nTapuA. CMbIC/\, 3aN0XEHHbIN B AaHHOE orpaHnyeHne, — MMHUMKU3aUMUA PUCKOB
HaHeceHuA ywepba nHTepecam KAMEHTOB MPU OAHOBPEMEHHOM COBEPLLEHNM MHOTUX CAEAOK
3a cUeT pasHbIxX AUL. OAHAKO NPEACTABASIETCS, UTO, C OAHOM CTOPOHbI, Pa3BUTblie MHGOPMALIM-
OHHbIE CUCTEMbI CBOAAT PUCK HEMPEAHAMEPEHHOIO HaHeCeHMs yulepba K MUHUMYMY, C APY-
rom CTOPOHbI, B CAy4ae HaAn4yusa 3A0ro ymblCAa ydyactue B nepemMeLlleHnin (DVIHaHCOBbIX aKTU-
BOB U CMeLAEN03UTapHOM KOHTPOAE BOABLLETO KOAMYECTBA AWML, 3ATPYAHWUT MaxmMHaLMKU, HO He
obecneunt ux HEBO3MOXHOCTb. prHMMaa BO BHUMaHWE, UYTO MPaKTUYECKU AOOOI yHUBEP-
CaAbHbI GMHAHCOBBIM MOCPEAHUK, CTPYKTYpPa KOTOPOro MPMMEPHO COOTBETCTBYET Habopy 2
(6baHK — pacyeTHbIN Aeno3uTapuin), UIMEET B COCTaBe CBOEN GOPMaNbHON UAM HEGOPMAAbHOM
rpynnbl AUL, CMeuMaru3MpPOBaHHbIN AEMO3UTapUI, YKa3aHHOE OrpaHUYeHne NpeACcTaBAsieTCs
HE3DDEKTUBHbBIM U, KAK CAEACTBUE, N3ObITOUHbBIM.

AN HEOAHKOBCKMX KPEAMTHBIX OpraHu3aLmii UMeeTCsi ABa OCHOBHbIX BapuaHTa CoOBMeLLe-
HUSI BUAOB AEATEABHOCTU — Habopbl 3 (HeOaHKOBCKas KpeAUTHaA opraHu3aumsa — KAMPUHIoBas
opraHusaums) 1 4 (LeHTpaAbHbI Aeno3uTapuii). Habop 3 npeactaBasieT cobol KAMPUHIOBYHO
OpraHn3aLmIo, MCMOAHSAIOLLYIO GYHKLMIO LEHTPAAbHOIO KOHTpareHTa. Takxe cpear OyHKUMA —
penosutapuii, onepatop obmeHa UMbPOBbIMU akTMBaMW U dGuMHaAHCOBasA naatdopma. AAs
AAHHOrO Habopa, Kak NPeACTaBASETCA, HanpaBAeHWe PaboTbl B KauecTBe GUHAHCOBOM NAAT-
dopmbl B 06LEM CAyYyae He NMPUHECET 3HAYMTEAbHOW MPUOLIAM B CHMAY OTCYTCTBUSA AOCTyNa
K MaccoBOMY KAMEHTY. A BOT UCMIOAHEHWE AQHHOM opraHu3aumnein GyHKUMI onepatopa no ob-
MEHY LMPPOBLIMU aKTUBaMMU, Ha Hall B3rAsIA, HECET PUCKM YXe ANl YCTOMUMBOCTU TaKoM KOM-
NaHWKN. HE NMeA Cpean HaﬂpaBAeHMVI cBoen AEATEABHOCTU NOCPEAHNYECTBA HA PbIHKE LEHHbIX

®uHaHCoBbIN XypHaa * Financial Journal s Ne1 - 2022 33



®UHAHCOBbIN PbIHOK

bymar, He MMes BO3MOXHOCTU NMPUBAEKATb AEHEXHbIE CPEACTBA BO BKAAAbI U NMPW 3TOM Npw-
HUMas Ha cebsi 06a3aTEALCTBA MO 0KA3aHMI KAMPWUHIOBbIX YCAYT MU UCMIOAHEHUE GYHKLMIA LIEH-
TPaAbHOIO KOHTPareHTa, KOMMNaHwus 3a CBOW CUYET NPOM3BOAWT CAEAKW Ha COBCEM €eLle HOBOM
PbIHKE, YCAOBUS KOTOPOIO HWU B 3KOHOMWYECKOM, HM B MPaBOBOM MOAE NMOKa OKOHYaTEAbHO He
onpeaeneHbl. NpeacTaBAsieTCs, YTO AAA LLEHTPAAbHOTO KOHTpareHTa Takas AESTEAbHOCTb He-
ponyctuma. Mpu 3TOM Mbl COAMAAPU3MPYEMCA C NMO3ULMEN O BaXHOCTU UCMOAHEHUST GYHKLIMK
LLEHTPAAbHOIO KOHTpareHTa MMeHHO HeGaHKOBCKOM KPEeAWUTHOM opraHusaumen [Tamwwesa H. A.,
2019].

Aanee paccMoTpuM GOHAOBLIX MOCPEAHMKOB. KAaccuyeckoe coyeTaHne BUAOB AEATEAb-
HOCTW BXOAWT B Habopbl 15 (MHBECTULMOHHASA KOMMNaHUA) U 16 (MHBECTUUMOHHAS KOMMNaHUS
C KAMPWHIOM): 3TO 6poKepcKas, AMAEPCKan AEATEABHOCTU, AOBEPUTEABHOE yNpaBAEHWE U AeS-
TEAbHOCTb AENO03UTapKUs. AONMOAHEHWEM K HUM SIBASIKOTCS YCAYTU TpaHCcdep-areHTa, MHBECTULM-
OHHOro COBETHUKa, onepaTtopa obMeHa LMbPOBbIMU aKTUBAMM, UHBECTULIMOHHOM NAATGOPMbI
1 6AHKOBCKOrO MAATEXHOr0 areHTa. Takoe coueTaHue NpeacTaBAsSeTcss 060CHOBaHHbIM U AatO-
LLLMM BO3MOXHOCTb MaKCHMaAbHO YAOBAETBOPUTL NOTPEOHOCTU KAUEHTOB, 3aUHTEPECOBAHHbIX
B MHBECTUMPOBAHWM BPEMEHHO CBOBOAHbBIX AEHEXHbIX CPEACTB.

B Habope 15 (MHBECTULMOHHAs KOMMNaHWA) BCe 3TW HamnpaBAEHUS PaboTbl COYETaroTCH
C AESITEABHOCTbIO TOPrOBOW CUCTEMBbI. ABHbIM PUCK — 3@aBUCMMOCTb TOPrOBOM CUCTEMbI OT BO3-
MOXHbIX aTaAbHbIX MOCAEACTBUIM AMAEPCKMX Onepaumii UAM, Hanpumep, AncbaraHca UTOroB
TOProB OAHUM U TEM X€ aKTMBOM Ha AA@HHOM TOProBOM MAOLLAAKE MEXAY KAMEHTaMW UHaH-
COBOrO MOCPEAHMKA W Pe3yALTaTOB COBCTBEHHLIX onepaumii GUHAHCOBOrO NOCPEAHMKA C STUM
akTMBoMm. OAHAKO NMPOBEAEHME MAATEXEN U KAMPWHIA TPETbUMU AMLAMU AEAAHOT Takyto Aes-
TEABHOCTb AOCTATOYHO MPO3PaYHOM, @ PUCKM aKTyaAbHbl B OCHOBHOM AAS CAMOTO GUHAHCOBOIO
nocpeAHrKa, BeAb AEWMCTBYHOLLAA CUCTEMA yUeTa NpaB Ha GUHAHCOBbIE aKTHBbI obecneurBaeT
BbICOKYHO BEPOSITHOCTb MOAHOM MAEHTUOUKALIMM MPUHAAAEXHOCTU aKTUBOB KaXAOMY KOHKpET-
HOMY KAMEHTY AaXe B cAydae 6aHKpOTCTBa GUHAHCOBOIO NMOCPEAHUKA M HEAOBPOCOBECTHbBIX
AENCTBUI KOHTPOAMPOBABLLMX €ro AUL,. MPUHKWMAas BO BHUMaHWeE, 4To Takasa KOMOUHaUMS Ha-
npaBAeHU paboTbl paspelleHa, NPeACTaBASETCH AOTMUHBIM M 0OOCHOBAHHbLIM BKAKOUEHWE
B COCTaB HanpaBAEHWI PaboTbl TAKOTO YUYaCTHUKa GYHKLMU GOPEKC-AUAEPA KaK YaCTHOTO CAyYasn
OKa3aHWs YCAYT TOProBoM cUcTeMbI. Toraa Takas KOMOUHALMS, C YHETOM BbICOKMX PEMYAATOPHbIX
TpeboBaHui, ByAeT MMETb SKOHOMMUYECKYH MPUBAEKATEABHOCTb, KOTOpasi NMoka OTCYTCTBYeT —
B TEKYLUMIA MOMEHT Ha POCCUICKOM PbIHKE HET BOOOLLE HY OAHOWM OpraHu3aLmu ¢ AULEH3UEN
TOProBOM CUCTEMBbI.

B Habop 16 (MHBECTULIMOHHASA KOMMAHWUA C KAMPUHIOM) BMECTO TOPrOBOW CUCTEMbI BXOAUT
KAMPUHIOBas AESITEABHOCTb M AESITEABHOCTb peno3utapusi. Takum o6pa3oM, NMOAHbBIN LMKA MO
06paboTke CAEAKM COCPEAOTOUEH B OAHOM OPraHmn3aLunu, AMLb NAATEXM U COBCTBEHHO BUpXe-
Bble CAEAKM NMPOUCXOAAT BHE Hee. MpeAcTaBASETCS, UTO Takaa KoMbuHauma He obecrneynBaeTt
MWHUMMK3ALIMIO PUCKOB, BEAb AAST 06X0Aa HEOOXOAMMOCTM YUaCTUsi B CAEAKAX ABYX BblllieyKa-
3aHHbIX BHELHWX KOHTPAreHToB MHCTPYMEHTOB MpPeAoCcTaTouHo. AOCTAaTouyHO coBepLlaTb 6e3-
AEHEXHblE — HanpUMep, CAEAKM MeHbl — onepaumuyv Ha BHEOUPXEBOM pbIHKE. BbiCOK puck
baKTMyeckorm HeobpPaTUMOCTU TaKMX CAEAOK NPW MX BbICTPAUBAHUWN B AAMHHbIE LEMOYKM B YC-
AOBWSAX OTCYTCTBMS BHELLIHETO KOHTPOAS. CAEAOBATEABHO, ECTb MOTPEBHOCTL B AONOAHUTEABHOM
KOHTPOAE, Hanpumep UHOPaCTPYKTYPHOM.

Habop 17 (Aeno3utapuit-perucTpatop) — AEno3uTapuii U perncTpaTop, OKasbiBatoLMe Tak-
Xe YCAYru TpaHcdep-areHTa, onepatopa obMeHa LUMOPOBbIX aKTUBOB, MHBECTULIMOHHON NAAT-
dopMbl, GUHAHCOBOIN NAATGOPMbI U BAHKOBCKOrO MAATEXHOr0 areHta. Takon paspeLleHHbIN
Habop BMAOB AESITEABHOCTM MaAOBEPOATEH Ha MPaKTUKE — eCAU BU3HEC-MOAEAb OPUEHTUPO-
BaHa Ha NpPeAOCTaBAEHWE YUETHbIX YCAYT, TO BO3MOXHO A0BaBAEHUE K 3TOMY NprUeMa NAaTeXen
1 paxe GMHAHCOBOW NAATGOPMbI AAS MPOAGXKHM YCAYT U NMPOAYKTOB KAMEHTAMUW AGHHOTO GUHaH-
COBOro nocpeaHuka. Ho aast paboThbl B KauecTBe MHBECTULMOHHOM NAATGOPMbI 1 onepaTopa
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obmeHa UMdPOBLIMU aKTUBaMU Y TAKOM KOMMAHUKU HET HU KAMEHTCKOM 6a3bl, HU OPUEHTUPOBAH-
HOrO Ha MPOAAXM GPOHT-0PUCA. 3aUeM Xe TorAa OObEAUHSTb 3TO BCE B OAHOW OpraHu3aumm?
CuHepretTmyeckoro apdeKkta npm Taknx yCAOBUSAX, OUEBUAHO, HE AOCTUYb.

HEOBXOAUMbIE KOPPEKTUPOBKU UHCTUTYLIUOHAABHOW CTPYKTYPbI
®UHAHCOBOIO PbIHKA

UTak, Mbl paccMOTPEAN HOPMATUBHO AOMYCTUMble KOMBUHALUMK BUAOB AEATEABHOCTU YUYaCTHM-
KOB GMHAHCOBOrO pbiHKa. [10 UTOraM AQHHOFO PACCMOTPEHUS MOXHO Pa3AEAUTb 3T KOMOU-
HaLMW Ha YHUBEPCAAbHblE KOMMaHWK, paboTatoLme No HOAbLLIOMY KOAMYECTBY HaMpPaBAEHWI
N OPUEHTUPOBAHHbIE Ha BOAbLLOE KOAUYECTBO KAMEHTOB — MOTPEOUTEAEN YCAYT, U KOMMAHWUM,
MMeEILLME AOCTATOUYHO Y3KYHO HaMpPaBAEHHOCTb M B3aWMMOAEWCTBYIOLLUME MPEUMYLLECTBEHHO
¢ npodeccuoHaraMn GUHAHCOBOTO PbIHKA.

Mcxoaa 13 HeOBXOAMMOCTM COXpaHeHWs BanaHca MeXAy YCTOMUMBOCTbIO PbiHKA M MOBbI-
weHnem 3GGEKTMBHOCTM NepepacnpeseneHrs MM GUHAHCOBbIX PECYPCOB, @ TakXe MPUHU-
Masi BO BHUMaHWe HEBO3MOXHOCTb Ha NPaKTMke aAMUHUCTPATUBHO OrPaHUUYUTb COBMELLIEHUE
BUAOB AEATEAbHOCTU YUACTHUKOB PblHKA, NPEACTABASIETCA LeAeco0bpasHbiM PasAeAnTb UX Ha
AWML, OCYLLLECTBASIIOLLMX CUCTEMOOOPA3ytoLLIME GYHKLMM, U UHbIX Y4aCTHUKOB PbiHKa, HEMOCPEA-
CTBEHHO OKa3bIBALLMX HA HEM YCAYTY KAMEHTaM.

K nepBoW KaTeropum MOXHO OTHECTM KOMMaHWMK C Habopamu BUAOB AEATEALHOCTM 3 (He-
6aHKOBCKas KPEAUTHAA OpraHM3auma — KAMPUHIroBas opraHuaaums), 4 (LeHTpaAbHbIA Aeno-
3utapuin) n 13 (bupxa). KpUTUUHbIM SIBASIETCA BHECEHWE B AQHHbIVM NepeyeHb AEATEAbHOCTU
OUPXN, KAMPUHTOBOM OpraHM3aumn, LEHTPAABHOIO KOHTPAreHTa, LLEHTPaAbHOrO Aeno3uTapus
1 penosutapus. brupxesble TOPrM AatOT BO3MOXHOCTb LUIMPOKOMY KPYry AWL, ONepaTMBHO CO-
BEPLLATb CAEAKWU MO PbIHOYHBLIM LiEEHaM C MMHUMAAbHbIMWU U3AEPXKAMK U rapaHTMEN pacueTa
Mo COBEPLUEHHbIM CAEAKaM. Bce 3T ycAoBUS MOryT BbiTb 06ecneyeHbl AWLlb MPU OTCYTCTBUM
y BUPXM KOMMEPUYECKON 3aMHTEPECOBAHHOCTU B MPEAOCTABAEHUU KaKUX-AMBO npedepeHLmnit
OnpeAeAeHHbIM YYacTHUKaM TOProB, YTO NPUBEAET K €e rOTOBHOCTM XECTKO 60pOTbCS C MaHU-
NyAALUMAMU PblHKA, HEB3WPAsA Ha yTpauyeHHble MPW 3TOM MOTEHLMAAbHbIE BUPXEBbLIE KOMWC-
cun. GrHaHcoBas CTabUAbHOCTb M HE3ABUMCUMOCTb OT KOTO-AMB0 M3 YYaCTHUKOB TOProB ABASA-
eTcsl He0HXOAMMOW XapPaKTEPUCTUKON U AAA LIEHTPAAbHOIO KOHTPAreHTa, U AAS LEHTPAAbHOIO
AENO3UTapPUS, U AN KAMPUHIOBOW OpraHu3aumu, NOABOASLLEN UTOrM BUPXEBBIX TOProB. Mpea-
CTaBASIETCSA, UTO AASI A@HHbIX QYHKUMIK obecneyeHre cTabuAbHOCTM GUHAHCOBOIO PhiHKA Mpe-
BaAMpyeT HaA KOMMEPUYECKOM COCTaBASOLLEN. ITO onpeAensieT LeAnecoobpas3HOCTb MCMOAHE-
HUA 3TUX QYHKLMIA KOMMaHUAMW COOTBETCTBYIOLLETO MPODUAS, MPUHAAAEXALUMX HE YACTHOMY
6U3Hecy, a rocyAapcTBy.

AaHHas No3nuMs OCHOBbIBAETCA Ha pe3yAbTaTax aHaAM3a MCTOPUKN Pa3BUTUA MHOPACTPYK-
TYPbl OTEYECTBEHHOIO PbiHKA LIEHHbIX Bymar. Tak, B Hauane ero opMUPOBaHUSA CyLLLECTBOBAAO
60AbLLOE KOAMUYECTBO YYACTHUKOB PbIHKA, OKa3blBAOLLMX YCAYTHU, KOTOPbIE Mbl OTHECAU K CU-
cTeMoob6pasyoLmM. Yxe B KoHUeNnuMn pasBrTUs pbiHKa LiEHHbIX Bymar B Poccuickon Gepe-
pauun, yTBEPXAEHHOW B 1996 T., 0TMEYaNOChb, UTO KOAMYECTBO YUYACTHUKOB PbIHKA, BKAKOUYASA
MHOPACTPYKTYPHbIE OpraHu3aLmMu, COMOCTaBUMO C MX KOAMUYECTBOM B CTpaHax C pas3BWUTbIM
PbIHKOM KanuTana. [1py 3TOM yKa3blBaAOCb Ha MOCTABAEHHbIE PYKOBOACTBOM CTPaHbl 3aAaqn
MO MOBbIWEHUIO KanUTaAn3aLMKn y4acTHUKOB PbiHKA M CO3AAHUIO EAMHOTO MHGOPMALMOHHOTO
NPOCTPAHCTBA, B TOM YUCAE AAS OCYLLECTBAEHUSI AEATEABHOCTWM MO YUeTy LieHHbIx bymar. Mo
pesyAbTaTaM aHaAM3a KOHKYPEHTHOM CPeAbl Ha PbIHKE YCAYT PETMCTPATOPOB U AEMNO3UTapUEB,
npoBeAeHHOro depepanbHON aHTUMOHOMOABHOM CAYXO0M MO AaHHbIM Ha 2003 1.5, pblHKK

5 AHaAM3 KOHKYPEHTHOM CPeAbl Ha PbIHKE YCAYI PerucTpatopoB 1 Aenosutapues / ®AC, 2005. URL: https://fas.
gov.ru/documents/57545526.07.2005.

®uHaHCoBbIN XypHaa * Financial Journal s Ne1 - 2022 35



®UHAHCOBbIN PbIHOK

YCAYT PErMCTPaTopoB M Aemno3utapueB 06AaAaAM HA TOT MOMEHT HU3KON KOHKYPEHUMEN, Npu
3TOM AMAMPYIOLLME MECTa B KaXAOM U3 PErMOHOB 3aHUMaAK pa3Hble KOMMNaHWKU. Takoe NoAo-
XEHWE BeLLEN ONPEAENSIAO BbICOKME PUCKM AN MHBECTOPOB, BEAb 3a4aCTy0 aHHYAMPOBaHWe
AMLIEH3UU AEMO3UTapUsi U ero NocAeaytolllee HaHKPOTCTBO, HECMOTPS Ha GOPMAAbHYHO 3aLLUTY
CPEACTB KAMEHTOB, Ha MpakTUKe NMPUBOAMAO K yTpaTe KAMEHTaMW LeHHbIXx Bymar. OcobeHHo
OCTPOE BAMSIHME HA MHBECTULMOHHbIM KAMMAT OKa3blBaA YXOA KPYMHbIX UTPOKOB — AULIEH3UU
AMLLAAUCh ABXE KOMMaHWU, BXOASILLME B NATEPKY PeAepanbHbIX AMAEPOB. He MeHbLune Hera-
TUBHbIE MOCAEACTBUSI CAYYAAUCh U NPW NPEKPALLEHUU AEATEABHOCTH Pa3HOro pasmepa bupx
N KAMPUHIOBBIX OpraHu3aumi. Mpu Takux yCAOBUAX yxe B CTpaterun pa3Butns GUHaHCOBOIO
pblHKa Poccuiickon ®epepaumm Ha 2006-2008 rr. oTMeYanoCh, UTo HOAbLLIAA YacTb CAEAOK
C POCCUMIUCKUMM aKLMSIMKU OCYLLECTBASIETCS Ha 3apybexHbix bupxax. B kauectBe Mep AN UC-
npaBAEHUsI cuUTyauun OblAM onpeAeneHbl HEOBXOAMMOCTb MOBbILIEHUS KOHKYPEHTOCNOCO6-
HOCTU OTEYECTBEHHOW MHOPACTPYKTYpPbl, CO3AAHUA LEHTPAAbHOIMO AENO3UTapuUs, OTAEAEHUS
KAMPUHIOBOMN AEATEAbHOCTM OT BUMPXKEBOM, B TOM YUCAE 3@ CUET rOCYAAPCTBEHHbIX CPEACTB.
LlenecoobpasHOCTb peaansalmm 3TUX Mep MOATBEPAMAACh Ha npakTtuke: ¢ 1997 r. A0 HblI-
HellHero BpemMeHn nHaeke MMBB Bbipoc 6onee uem B 39 pas, uto Aaxe C y4eToM MHOASUMK
M MHOTUX MHbIX GAKTOPOB yKasblBaeT Ha 6e3yCAOBHbIM U 3HAUYWUTEABHbIM POCT POCCUIACKOrO
$OHAOBOrO pbiHKa. 3TOMy €nocobcTBOBaNO GOPMUPOBAHUE MO CYyTU EAMHCTBEHHOW OUpPXKM
3a cueT 06beAMHEHUST ABYX KPYMHENLLUX, BBEAEHWE ABYXYPOBHEBOMW AEMO3UTAPHON CUCTEMDbI
¢ POPMUPOBaAHUEM NMOAKOHTPOABHOIO BUPXKE LIEHTPAABHOIO AENo3UTapus.

CnepyeT OTMETUTb, UTO A@HHbIE OpraHu3aLmMM B HacTosILLEE BPeMS U Tak GpakTUUYECKU Npu-
3HaHbl GYHKLMOHMPYIOLWMMHK MO CUCTEMOODOPA3YIOLLMM HanpPaBAEHUSIM, MOCKOAbKY B3ATbl FOCY-
AAPCTBOM MOA KOHTPOAb 3a CUET CTPYKTYPbl MX COOCTBEHHOCTU — OMOCPEAOBAHHO MX OCHOBHbIMM
BAaAeNbLaMuy ABAseTcs Poccuiickan Geaepaums B avue Pocumyliectsa n bank Poccuu.

UT0o KacaeTca OCTaAbHbIX KOMMNaHWM, TO U3 HaNpPaBAEHWUIA UX AESITEABHOCTU MPEACTaBAAETCA
LLeAec006pasHbIM UCKAKUUTb KAMPUHTOBYHO AESTEABHOCTb, TaKXEe OTHECS ee K CUCTeMO0bpasy-
HOLLMM M NEPEAaB TEM Xe MOAKOHTPOAbHbIM FOCYAGPCTBY KOMMNAaHUAM. Ha CeroaHs 3ToT PbIHOK
NOAEAEH MEeXAY KOMMNaHUSIMU U NEPBOM, U BTOPOM KaTeropmm CO 3HaUMTEAbHbIM NpeobAapaHu-
eM nepBon. CKAOUEHWE KAMPUHTA U3 BO3MOXHbIX HANPaBAEHUN AEATEABHOCTU GUHAHCOBBIX
NOCPEAHWKOB, Ha HaLl B3rAAA, MUHUMU3UPYET PUCKM COBMELLLEHMS PA3ANMYHbBIX BUAOB AEATEAD-
HOCTM 3@ CYET HEU3BEXHOrO BHELLUHErO MHPPACTPYKTYPHOrO KOHTPOAS. pu 3TOM npeanara-
eMble U3MEHEHWS NPaKTUYeCKU He NoTpebytoT nepeaera pbiHKa, GakTUUECKU CAOXMBLUIEECS
pacnpeaeneHre poAer HaMAET OTPaXeHWE B 3aKOHOAATEABLCTBE, UTO NMO3BOAMUT CHATb M36bITOY-
Hble 3anpeTbl. Tak, Hanpumep, NOABUTCA BO3MOXHOCTb pa3peLLmnTb COBMELLEHWE BCEX Hanpas-
AEHWUI paboTbl AENO3UTapPUSi C OAHOBPEMEHHbIM OKa3aHWeM YCAYr perucrpatopa.

Mpu 3TOM YCTOMUMBOCTb PbiHKa BYAET AOCTUraThCsi 3@ CUET KOMOMHALMK 06LLLEeNPU3HAHHbIX
METOAOB BO3AEMCTBUA rOCYAAPCTBA, TAakKMX Kak 3aKOHOAATEABHOE PEryAMpoBaHue, KOHTPOAb
M HaA30p, U MHOPACTPYKTYPHOrO KOHTPOASA. [10A TaKUM KOHTPOAEM MOHUMAETCA MNpUMeHe-
HWEe BCEMMU MHOPACTPYKTYPHBIMW OPraHmn3aLmMsiMu KPUTUUYECKOrO NOAXOAQ K KaXAOW CAEAKe,
€ee COOTHECEHMWE C MOAOXKEHUAMU HOPMATUBHO-NPABOBbIX aKTOB. HY OAMH U3 APYTMX METOAOB
rocyAapCTBEHHOIO BO3AEWMCTBMS Ha YYaCTHUKOB PbIHKA, MO HalleMy MHEHWI0, He MOXeT obe-
CMeynTb COOTBETCTBUA 3aKOHOAATEALCTBY U MOA3AKOHHbIM akTamM BCEX COBEpLUaeMbIX yyacT-
HUKaMKW pbiHKa OMnepauui; Noka AAA aHaAM3a AOCTYMHbl AMLIb KPYMHEWLIMe CAEAKM AMBO
onpeAeneHHble BbIOOPKM CAEAOK. A BOT MHOPACTPYKTYpHas opraHv3aLms, OCyLLEeCTBASIIOLLAsN
AEATEABHOCTb BUPXK, KAMPUHTOBOKM OpraHmn3aumm U LEHTPAAbHOMO AENO31Tapus, B pamMKax CBO-
el AeATeAbHOCTU paccMaTpuBaeT, COrAacoBbIBAET AU AEAAET pacyeTbl No AH0HOM onepaumu,
OCYLLLECTBASIEMOM YYaCTHUKaMK pbiHKa. [1pU YCAOBMM, UTO ABHHOE PacCMOTPEeHWE NPOM3BO-
AWTCSI KOHTPOAMPYEMOW FrOCYA@PCTBOM OpraHu3auuen U LeAb NPOBOAMMOrO aHaAM3a — obe-
crevyeHne COOTBETCTBUSA NMPOBOAMMbIX CAEAOK MOAOXKEHUAM 3aKOHOAATEALCTBA, BO3MOXHOCTb
COBEepLUEHUS HE3aKOHHbIX CAEAOK BYAET MUHUMU3KPOBaHa.
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UHCTUTYLUMOHAAbHAA CTPYKTYpa POCCUMCKOro pUHAHCOBOro pbiHKa

MoBbieHNe 3GGEKTUBHOCTU GUHAHCOBOrO pbiHKa obecneyvynTt dUHAHCOBbIMU pecypcamu
KaK perMoHanbHble, Tak U MEeXPErMoHaAbHble MPOEKTbl U NPOU3BOACTBA. Pa3Butas cuctema
nepepacnpeapeneHma GUHaHCOBbIX PECYPCOB MO3BOAUT MPUBAEKATb UX KAXAOMY U3 PEFMOHOB
BHE 3aBWCHMMOCTH OT €r0 YAQAEHHOCTU M MacluTaba NpPoeKToB, MOCKOAbKY MHOroobpasue uH-
CTPYMEHTOB M YYaCTHWKOB PbIHKa AACT BO3MOXHOCTb OCYLLECTBASITb GUHAHCUPOBAHUE Kak
B BOAbLLWX, TAK U CPABHUTEABHO HEBOABLLLNX OObEMAX.

BbIBOADI

MUTtaK, Mbl paccMOTPEAM 0COBEHHOCTM KOMOUHALMIA BUAOB AESTEABHOCTM YYACTHUKOB GUHAH-
COBOro pbiHKa. MHoroobpasue pakTMyeckmux HanpaBAEHUI PabOTbl KOHKPETHbIX KOMMNAHUI He
COOTBETCTBYET PErYAATOPHOMY MOAXOAY, OPUEHTUPOBAHHOMY Ha PEFYAMPOBAHWE KAXAOro BUAA
AEATEABHOCTU B OTAEAbHOCTU. IMpK TaKUX YCAOBMSIX Ha MEPBbIV NMAAH BbIXOAWUT MHOPACTPYKTYP-
Hbl KOHTPOAb, GAKTUUYECKM MPUMEHSAEMbIN FOCYAAPCTBOM, HO HE 3aKpPEnAeHHbIM B HopMa-
TUBHO-MPABOBbIX akTax. [PeACTaBASETCS, UTO OCYLLECTBAEHUE OYHKUMIA BUPXK, LEHTPAABHOMO
AENO3UTapUS, LEHTPAABHOTO KOHTPAreHTa U KAUPMHIOBOM OpraHu3aLmmn KOMMnaHUsMU, NOAKOH-
TPOAbHBIMUW TOCYAAPCTBY, CO3AACT YCAOBUSA AASI NMPAKTUUECKU HEOrPaHUUYEHHOr0 COBMELLIEHUS
WHbIX BUAOB AEATEABHOCTU Ha GUHAHCOBOM PbIHKE, B YACTHOCTW, MO3BOAUT MPOGECCUOHANBHbIM
YUYaCTHWKaM pPbIHKa LEHHbIX BymMar BbICTynaTbh B KauecTBe GpopeKc-AMAEPOB, Aombapaam pabo-
TaTb B KauecTBe onepatopoB obMeHa LUMPPOBLIMU aKTMUBaMW, @ PACUETHbIM AEMO3UTaPUAM
OKa3blBaTb TAKXe CMeLAENO3UTapPHbIE YCAYTU.

Monaraem, 4To paspeneHne UIPOKOB PbiHKA Ha GYHKLUMOHMPYIOLIMX MO CMCTeMoobpasyto-
LLLMM HanpaBAEHMWSAM W, COOTBETCTBEHHO, MOAKOHTPOAbHbIX FOCYAAPCTBY Y BCEX OCTAAbHBbIX, KOH-
TPOAMPYEMbIX YACTHBIMWU 1 KOPMOPATUBHBLIMW KanuTanaMu, NO3BOAWUT PbIHKY BoAee onepaTus-
HO pearMpoBaTb Ha BCE PUCKU, BOZHUKAIOLLME B TEKYLLUMIA NEPUOA BbICOKOW TYPOYAEHTHOCTH,
a rocypapctBy ¢ 6oAbLLen 3ddEKTUBHOCTLIO obecneunBaTth peryaupoBaHmMe BypHO pacTyLLero
N U3MEHSIIoLLErocsi GMHAHCOBOrO PbIHKA — HaMpPUMeEp, He AOMYCTUTb UCMOAb30BaHWSA B HEra-
TUBHBIX LEASIX HOBOTO, HE 3aKPEMAEHHOIO B 3aKOHOAATEALCTBE, HO aKTMBHO Pa3BMBAIOLLErOCS
Ha 6a3e PUHAHCOBOrO PbiHKA KPOC-CEKTOPAALHOTO ABAEHWA — 3KOCUCTEM.
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INTRODUCTION

Uzbekistan has undergone massive changes since the new president, Shavkat Mirziyoyev,
took office in 2016. The country has embarked on a reform journey and the economy has
experienced unprecedented changes. Uzbekistan's trade policy has been subject to reforms
concerning, particularly, customs fees and procedures in order to lower tariff barriers and
simplify customs formalities. Uzbekistan has recently resumed its negotiations with the
World Trade Organization (WTO)!. As a country outside the organization, Uzbekistan can
modify its trade policy more independently, but with regard to the ongoing negotiations
any future changes should reflect WTO requirements. Uzbekistan takes part in the Global
Trade Facilitation Programme of the World Customs Organization (WCO), which is a four-year
program (2018-2022) aiming, among other things, to facilitate the adoption of international
standards and best practices for international trade in the participating countries?. Uzbekistan
has also been debating with the Eurasian Economic Union (EAEU) on mutual collaboration
and strengthening their relationship. Members of the EAEU are Uzbekistan’'s important
trading partners — they account for almost 29 % of the country’s trade turnover®. Uzbekistan
was granted an observer status in the EAEU in December 2020%. Uzbekistan is a member of
the Commonwealth of Independent States Free Trade Area (CISFTA) comprising of Russia,
Belarus, Ukraine, Kazakhstan, Armenia, Moldova, Kyrgyzstan and Tajikistan; therefore, no
import tariffs are applied to import of goods originating from the CISFTA countries with some
exceptions®. Uzbekistan has also concluded free trade agreements (FTAs) with Azerbaijan,
Turkmenistan and Georgia®.

Uzbekistan has granted the most favored nation (MFN) regime to 47 countries, especially
its large trading partners including the European Union member countries’. The EU is Uzbe-
kistan’s major trading partner, which is also reflected in the formalized relationship with
the Union. The Partnership and Cooperation Agreement (PCA) with the EU has been in force
since 1999, and Uzbekistan is currently negotiating the Enhanced Partnership and Coopera-
tion Agreement (EPCA); these negotiations started in July 20188. The current agreement
provides for economic cooperation while ensuring that Uzbekistan’s foreign trade practices
comply with the rules of the WTO®. In November 2020 the European Commission decided to
grant Uzbekistan the status of a beneficiary of the Generalized System of Preferences Plus

1 Uzbekistan resumes WTO membership negotiations. WTO, July 7, 2020. Available at: https.//www.wto.org/
english/news_e/news20_e/acc_uzb_07jul20_e.htm.

2 SECO-WCO Global Trade Facilitation Programme. World Customs Organization, September 14, 2020. Available
at: http:;//www.wcoomd.org/en/topics/capacity-building/activities-and-programmes/cooperation-programmes/
seco_wco-gtfp.aspx.

3 Foreign economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics,
accessed June 23, 2020. Available at: https.//stat.uz/en/ official-statistics/merchandise-trade.

4 Uzbekistan gets observer status in Eurasian Economic Union. The Tashkent Times, last modified. December
11, 2020. Available at: https://tashkenttimes.uz/national/6054-uzbekistan-gets-observer-status-in-eurasian-
economic-union.

5 Free trade agreements: CIS member states. Ministry of Economic Development of the Russian Federation,
accessed February 23, 2021. Available at: https;//www.economy.gov.ru/material/departments/d11/soglasheniya_
0_svobodnoy_torgovile/gosudarstva_uchastniki_sng/.

8 List of countries granted the MFN regime and the free trade regime partner. National legislation database
of the Republic of Uzbekistan. June 20, 2020. Available at: https://lex.uz/docs/4911947.

" List of countries granted the MFN regime and the free trade regime partner. National legislation database
of the Republic of Uzbekistan.

8 Uzbekistan: EU to open negotiations on new comprehensive agreement. European Council. July 16, 2018.
Available at: https://www.consilium.europa.eu/en/press/press-releases/2018/07/16/uzbekistan-eu-to-open-
negotiations-on-new-comprehensive-agreement/.

® EU-Uzbekistan relations. European External Action Service. November 12, 2018. Available at: https;//eeas.
europa.eu/headquarters/headquarters-homepage_en,/11047/EU-Uzbekistan%20relations.
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(GSP+) ahead of schedule. After the approval by the European Council and the European
Parliament, this will allow the country to double the number of goods supplied duty-free to the
European Union. In April 2021, the EU has accepted Uzbekistan as the 9th beneficiary country
of the GSP+ and started applying preferential tariffs for products imported from Uzbekistan
under this arrangement from 10 April 2021%.

In July 2020 Uzbekistan resumed the negotiations on accession to the WTO. WTO
membership is currently an important issue, and its benefits and challenges are being vividly
discussed in the country since further liberalization steps will have to take place. Authors of
empirical literature have come to ambiguous conclusions concerning the positive effects of
WTO membership on trade flows. This raises questions whether the tariff reduction promoted
by the WTO and its predecessor, the General Agreement on Tariff and Trade (GATT), has had
desired results.

According to Rose, the WTO does not seem to have had much impact on trade; his
conclusions are based on the standard gravity model of bilateral trade [Rose A.K., 2004]. He
brings forward two explanations regarding WTO membership’s little effect on trade. Firstly,
the GATT/WTO has not forced most countries to reduce trade barriers, which is typical mainly
for developing countries that have received special treatment. And secondly, WTO members
often extend MFN status unilaterally to non-member countries, although they are not obliged
to by WTO rules. The author concludes that WTO membership has a negligible effect on trade
policy and therefore also on trade flows [Rose A.K., 2004]. However, he does not claim that
the existence of GATT and the WTO has been irrelevant [Rose A.K., 2010]. He admits that
WTO membership encourages creating trade links that may not exist otherwise.

Other authors are less critical. Subramanian and Wei are of opposite opinion to Rose;
they found that the WTO has had a strong positive impact on trade, which has, however,
been uneven [Subramanian A., Wei Shang-Jin, 2007]. They argue that the WTO promotes
trade mainly for industrialized countries. Nevertheless, they admit that developing countries
experience benefits as well, which are demonstrated in increased exports. Allee and Scalera
argue that the more demanding a country’s accession to an international organization is and
the more substantial policy change is required to become a member, the more considerable
are the benefits it will receive from membership [Allee T.L., Scalera J.E., 2012]. Eicher and
Henn find that countries with greater stimulus to negotiate tariff reductions during the
WTO accession process experience positive and substantial WTO trade effects [Eicher T.S.,
Henn C., 2011]. Dutt finds evidence for strong WTO effects, where the strongest ones are
for developing countries that experienced a demanding accession process to join the WTO
[Dutt P., 2020].

Pomfret has elaborated a study where he identifies the barriers to completing Uzbeki-
stan’s WTO accession negotiations, and the benefits and costs of WTO membership. He
claims that the government’s commitment to economic reform is key to the eventual
membership [Pomfret R., 2020]. A sector-specific study examining the economic implica-
tions of WTO membership on Uzbekistan’s highly protected automobile industry has been
done by Umirdinov and Turakulov. The authors assume that the sector will have to deal with
extreme pressures from internal and external players that will have immense consequences.
In order to mitigate them, they suggest that an extended phase-out period for adjusting
country’s automobile industrial policy to WTO agreements be required, and the state should
decrease its support to the auto industry gradually [Umirdinov A., Turakulov V., 2019].

10 Uzbekistan joins EU’s GSP+ arrangement. European Commission, 09.04.2021. Available at: https;//trade.
ec.europa.eu/doclib/press/index.cfm?id=2263, accessed 18.09.2021.
11 Uzbekistan resumes WTO membership negotiations. WTO, 2020.
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Uzbekistan had undertaken the first reforms before the WTO accession process was
resumed. In the past, the import regime of Uzbekistan was characterized by a high level of
protectionism, and at the same time a large number of individual privileges regarding the
payment of import fees were provided (hereinafter referred to as exemptions). Since 2017,
important changes have taken place in this area aimed at liberalizing the foreign trade
regime. Many protectionist measures persist, however.

The objective of this paper is to reveal the changes in Uzbekistan’s foreign trade policy as
well as its exports and imports, and to evaluate the impact of the possible WTO membership
on trade in chemical products.

STRUCTURE
AND METHODS

The paper is structured into two main parts. First, we analyze changes in the national
legislation in recent years, especially the exchange rate policy liberalization, changes in
import tariffs and import excise taxes that influence the eventual costs of import. We highlight
the most important changes and look into subsequent changes in the country’s foreign
trade — both import and export — based on the latest data provided by the International
Trade Centre (ITC) and the State Committee of the Republic of Uzbekistan on Statistics.
In the following part, special attention is paid to Uzbekistan’s chemical industry and the
impact of the possible WTO membership on chemical products imports, budget revenues
and consumer welfare. We use the partial equilibrium model employing the SMART partial
equilibrium modeling tool. It uses indicators of elasticity of demand for imports, elasticity
of export supply and elasticity of substitution on the basis of the World International Trade
Solutions!? and estimations by [Hertel T. et al., 2007]. We work with two scenarios. Scenario 1
only considers changes in tariff rates. We assume that the import tariff rates in Uzbekistan
will be reduced to the level of the neighboring countries’ rates. Scenario 2 considers wider
changes: we assume that Uzbekistan, along with the import tariff reduction, will abolish all
discriminative practices in import. The two scenarios are explained in detail below. We observe
changes for four groups of countries: (1) MFN countries according to Uzbekistan’s agreements
mentioned in the Introduction (47 countries); (2) CISFTA countries (10 countries); (3) non-
MEN, non-CISFTA but WTO member countries; and (4) non-MFN, non-CISFTA and non-WTO
countries. We calculate the change in imports of each group, changes in budget revenues
and consumer welfare.

RESULTS
Trade policy liberalization

Fundamental changes in the national legislation have taken place in the past four years.
The key legal document is the Customs Code, which regulates the movement of goods across
the customs borders of the country, customs clearance, customs control, collection and
payment of customs payments, and customs legislation violations procedures®s. The new
version of the Customs Code is under way and was open for public discussion online from
August 17 to September 1, 2019%*,

12 SMART Simulation Tool. World Integrated Trade Solution, 2020. Available at: https.//wits.worldbank.org/
simulationtool.html.

13 Customs Code of the Republic of Uzbekistan. National legislation database of the Republic of Uzbekistan,
last modified January 20, 2016. Available at: https.//lex.uz/docs/2876352.

4 Customs Code of the Republic of Uzbekistan (new edition). Website for discussion of draft laws, accessed
July 15, 2020. Available at: https://regulation.gov.uz/ru/document/6485.
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A measure of particular importance was the introduction of the current account convertibility in
2017, In the same year, the government adopted a decision to significantly reduce customs
duties for a long list of items. The presidential resolution “On measures to further streamline
foreign economic activity and improve the system of customs and tariff regulation of the
Republic of Uzbekistan” from June 2018 further and substantially reduced not only the
custom tariffs on imported goods but also the excise tax on imports*®. Also, the customs tariff
rates have been unified for items similar in type, properties and utilization®”. In December
2018, some of the rates were increased again, e.g. for clothes, shoes, furniture, certain foods
etc.'® High rates (40-70 %) remain for vehicles'®.

Tariffs are not the only cost of imports. Import excise taxes, value added tax (VAT) and
customs clearance fees have to be considered as well. Import excise tax rates and the list of
imported excisable products were subject to fundamental changes, too. Their importance has
decreased but they are still an important tool for regulating imports and a source of budget
revenues. Many goods are excisable only when they are imported in Uzbekistan, and are not
subject to excise taxes if produced domestically?°.

Import and export customs procedures have been simplified significantly, which received
a positive response from the World Bank?!, and exporters have been provided with state sup-
port concerning customs clearance formalities. To better understand the changes in ease
of trading across borders as a result of simplification of the customs procedures, one can
refer to the World Bank’s Ease of Doing Business score for useful information. It “records the
time and cost associated with the logistical process of exporting and importing goods and it
measures the time and cost (excluding tariffs) associated with three sets of procedures —docu-
mentary compliance, border compliance and domestic transport”?2. Despite recent improve-
ments, Uzbekistan’s performance is still not satisfactory — way under the regional average.
In 2020, the country ranked 152 out of 190, while Kazakhstan ranked 105 and Russia 99.
However, better performance was evident since Uzbekistan ranked 165 a year before.

Figures 1 and 2 show that the liberalization efforts had evident outcomes demonstrated
by increased trade flows, especially imports. Reducing the customs tariffs and excise tax has
resulted in larger imports values in 2018 and 2019. Uzbekistan experiences a trade deficit
which has deepened in recent years?,

15 Decree of the President of the Republic of Uzbekistan “On priority measures for the liberalization of foreign
exchange policy”. National legislation database of the Republic of Uzbekistan, last modified September 2, 2017.
Available at: https.//lex.uz/docs/3326423.

16 Resolution of the President of the Republic of Uzbekistan “On measures to further streamline foreign economic
activity and improve the system of customs and tariff regulation of the Republic of Uzbekistan.” National legislation
database of the Republic of Uzbekistan, last modified June 29, 2018. Available at: https://lex.uz/docs/3802366.

7 Nearly 45% of import fees to be reduced. Norma, April 13, 2018. Available at: https://www.norma.uz/nashi_
obzori/pochti_45_procentov_stavok_importnyh_poshlin_predlagaetsya_snizit.

18 Comparative table of tariff rates according to PP-3818 dated Jun 29, 2018, changed under PP-4086 dated
Dec 26, 2018. Norma. January 5, 2019. Available at: https.//www.norma.uz/raznoe/sravnitelnaya_tablica_stavok_
importnyh_tamojennyh_poshlin_izmenivshihsya_soglasno_pp-4086_ot_26_12_2018_goda.

19 Nearly 45 % of import fees to be reduced. Norma, April 13, 2018.

20| aw of the Republic of Uzbekistan on the State Budget of the Republic of Uzbekistan for 2020. Appendix 8.
Rates of excise tax on excisable goods (services) produced (rendered) in the Republic of Uzbekistan. National
legislation database of the Republic of Uzbekistan. December 9, 2019. Available at: https://lex.uz/docs/
4635018#4637054; Excise tax rates on excisable goods imported into the territory of the Republic of Uzbekistan.
Complete legislation of Uzbekistan, June 29, 2018. Available at: https://nrm.uz/contentf?doc=548595_stavki_
akciznogo_naloga_na_podakciznye_tovary_zavozimye_na_territoriyu_respubliki_uzbekistan_(prilojenie_n_2_k_
postanovleniyu_prezidenta_ruz_ot_29_06_2018_g_n_pp-3818)&products=1_vse_zakonodatelstvo_uzbekistana.

2t Doing Business 2020: Uzbekistan. World Bank Group, February 14, 2020. Available at: https://www.
doingbusiness.org/en/data/exploreeconomies/uzbekistan.

22 Doing Business 2020: Uzbekistan.

23 Foreign economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics.
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Figure 1
Commodity structure of Uzbekistan’s imports 2015-2019,
Harmonized System (HS) classification; mil. USD
20 000 84 — Nuclear reactors, machinery and
mechanical appliances; parts thereof
18 000 — ) .
87 — Vehicles; other than railway
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and accessories thereof
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12000 85 — Electrical machinery and equipment
10 000 and parts thereof; sound recorders
s and reproducers; television image
8000 and sound recorders and reproducers,
parts and accessories of such articles
6000 27 — Mineral fuels, mineral oils
4000 mm and products of their distillation;
bituminous substances; mineral waxes
2000 mm 30 — Pharmaceutical products
mm other

2015 2016 2017 2018 2019

Source: Foreign economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics.

The export value grew (Figure 2) partly because of gold exports. Uzbekistan is one of the
top exporters of precious metals. In 2019 they accounted for almost a third of the country’s
exports (29.8 %)?*. Other main export items remain more or less unchanged: fuels, cotton,
copper, food products, plastics, clothing, and chemical products.

Figure 2

Commodity structure of exports 2015-2019, HS classification; mil. USD

14 000 71 — Natural, cultured pearls; precious,
semi-precious stones; precious metals,
metals clad with precious metal, and

articles thereof; imitation jewellery; coin

12 000 |

10 000 — — — 27 — Mineral fuels, mineral oils

wzz and products of their distillation;
bituminous substances; mineral waxes

8000

mm 52 — Cotton

6000 s 74 — Copper and articles thereof
08 — Fruit and nuts, edible;

4000 peel of citrus fruit or melons

07 — Vegetables and certain roots

2000 >
and tubers; edible

other

2015 2016 2017 2018 2019

Source: Foreign economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics.

Impact of WTO accession on chemical industry trade

Uzbekistan’s production of nitrogen, phosphorus and potassium is ranked 8th in the world.
In terms of volume and types of nitrogen and phosphorus fertilizers produced, the country
occupies a leading position in the Central Asian region. Chemical products are exported to

24 Uzbekistan exports over $1 billion worth of gold in Q1. The Tashkent Times, April 23, 2020. Available at:
https://tashkenttimes.uz/economy/5205-uzbekistan-exports-over-1-billion-worth-of-gold-in-q1.
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more than 30 countries around the world. The main export markets are traditionally the
neighboring countries, such as Kazakhstan, Tajikistan, Kyrgyzstan and Afghanistan, but new
ones are being explored, such as South Korea, Japan and others.

Uzbekistan’'s chemical industry has a significant potential in production thanks to the
locally available raw materials, technical base and labor force, and represents one of the
top industrial sectors of the economy. Raw materials that are important for the industry are
natural gas, ammonia, nitric acid, industrial salt, limestone and industrial sulfur, all of them
available in Uzbekistan. The availability of natural resources is a key advantage in an industry
where raw materials and utilities account for between 40 % and 90 % of production costs
[World Bank Group, International Finance Corporation, 2018]. With such unique advantages,
Uzbekistan could become a net exporter of chemical products.

However, the high level of physical and moral depreciation of Uzbekistan’s production
facilities has reduced productivity and increased energy and material consumption of
production over the past years, which is the main factor holding back the development of
the chemical industry. The measures taken in recent years have been insufficient to improve
the technical condition of the production facilities and increase their competitiveness in
the global market [Mukhamedov D., Shipkova 0., 2017].

Today, imports of chemical products are five times higher than exports?. The main volume
of production is focused on meeting the needs of the domestic market. Real growth rates of
production have significant fluctuations, and the share of chemical industry in the industrial
sector has been decreasing; see Table 1.

Table 1
Key indicators of the chemical industry in Uzbekistan

2015 2016 2017 2018 2019
Production (mil. USD) 1,944.6 2,488.4 1,934.7 1,868.5 2,147.3
Import* (mil. USD) 558.4 579.6 630.7 7775 1,081.8
Export* (mil. USD) 234.6 188.0 245.7 217.2 208.5
Production growth (% to the previous year) 110.4 138.3 101.7 99.1 102.3
Share in the industrial sector (%) 6.5 8.2 8.4 8.0 5.9
Number of employees in the industry 41,797 42,499 45,986 46,721 47,085

Source: Industry. State Committee of the Republic of Uzbekistan on Statistics, accessed September 12, 2020
(https://stat.uz/en/ official-statistics/industry).

Due to the developed agricultural sector in Uzbekistan, the dominant position in the structure
of the chemical industry is the production of fertilizers for agriculture. Agricultural chemistry
practically meets the needs of the republic’s cotton and grain cultivation?®.

The share of imports in the total market for chemical products in Uzbekistan is 30.3 %,
and the share of local production is 69.7 %%". As mentioned above, local production is mainly
concentrated in the production of fertilizers; this is the only product group where Uzbekistan
is a net exporter. For other groups of goods, Uzbekistan is a net importer. Products such as
pesticides and herbicides for agriculture and chemicals for rapidly developing industries such
as textiles, leather and food production are mainly imported?®. We can expect further growth
in imports due to the fast growth of the textile, leather and food industries, as domestic
production is not well developed.

25 Foreign economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics.

26 Creating markets in Uzbekistan: from stabilization to competitiveness. International Finance Corporation.

27 ITC Trade Map. International Trade Centre, no. 15, 2020. Available at: https.//www.trademap.org/; Foreign
economic activity — Merchandise trade. State Committee of the Republic of Uzbekistan on Statistics.

28 |ITC Trade Map. International Trade Centre.
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The main import items are other chemicals (HS2 code 38); organic chemicals (HS2 code 29);
tanning or dyeing extracts; tannins and their derivatives; dyes, pigments and other coloring
matter; paints and varnishes (HS2 code 32); and cosmetics or toilet preparations (HS2 code
33); see Table 2.

. . . Table 2
HS2 code for Chemicals & Allied Industries
HS2 code Name of the commaodity group
28 Inorganic chemicals; organic or inorganic compounds of precious metals, of rare-earth metals,
of radioactive elements or of isotopes
29 Organic chemicals
30 Pharmaceutical products
31 Fertilizers
32 Tanning or dyeing extracts; tannins and their derivatives; dyes, pigments and other coloring matter;
paints and varnishes; putty and other mastics; inks
33 Essential oils and resinoids; perfumery, cosmetic or toilet preparations
Soap, organic surface-active agents, washing preparations, lubricating preparations, artificial waxes,
34 prepared waxes, polishing or scouring preparations, candles and similar articles, modeling pastes,
“dental waxes” and dental preparations with a basis of plaster
35 Albuminoidal substances; modified starches; glues; enzymes
36 Explosives; pyrotechnic products; matches; pyrophoric alloys; certain combustible preparations
37 Photographic or cinematographic goods
38 Miscellaneous chemical products
Source: State Customs Committee of the Republic of Uzbekistan (http;//tarif.customs.uz/?lang=en_EN).
Figure 3

Commaodity structure of chemical imports, 2019 (HS2), %

38 31.29

37 0.58
36 1.61
35 3.04
34 6.82 28 8.21
33 12.98
29 14.78

32 14.76 31 593

Source: ITC Trade Map. International Trade Centre.

The main volume of chemical products is imported from China, Russia, and Kazakhstan (see
Figure 4). Uzbekistan’s exports are mainly concentrated in fertilizers (HS code 31), which
account for almost 67 % of the industry’s exports. As mentioned above, this is the only
commodity group where Uzbekistan is a net exporter with a trade balance of 73.7 million
USD?. The chemical sector is predominantly regional due to high transport costs. This fact is
confirmed by the predominantly regional nature of imports and exports in countries around
the world; Uzbekistan is not an exception. The main share of chemical products is exported
to such countries of the region as Kazakhstan, Kyrgyzstan and Tajikistan®.

29 ITC Trade Map. International Trade Centre.
30 Ipidem.
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Figure 4
Geographic structure of chemical imports, 2019, %
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Source: ITC Trade Map. International Trade Centre.

Figure 5
Commaodity structure of chemical exports, 2019 (HS2), %
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Source: ITC Trade Map. International Trade Centre.

The geographic structure of Uzbekistan’s export of chemicals is shown in Figure 6. The bulk
of exports are directed to countries with which Uzbekistan has an agreement on preferen-
tial trade. Recent improvements in relations with the closest neighbors have resulted in
a significant increase in overall regional trade.

While in 2017 the growth in imports of chemicals amounted to 8.8 %, in 2018 it amounted
to 23.2 %, sharply reacting to a decrease in average import duties from 6.0 % to 1.3 %.
A particularly sharp increase in imports in 2018 was observed in the group of fertilizer products
(156 %)%, where import duties were substantially reduced®?. In order to forecast the level of
import tariffs in Uzbekistan upon accession to the WTO, the existing import tariffs of WTO
countries — Uzbekistan’s major trading partners — were compared (MFN tariffs, Figure 7).

3t Ipidem.

%20n amendments and additions to the Resolution of the President of the Republic of Uzbekistan dated
June 29, 2018 No. PP-3818 “On measures to further streamline foreign economic activity and improve the system
of customs and tariff regulation of the Republic of Uzbekistan.” Norma, last modified October 2, 2019 (Russ.).
Available at: https.//static.norma.uz/official_texts/2019/%D0%9F%D0%9F-4470.pdf.
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Figure 6
Geographic structure of chemical exports, 2019, %
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Source: ITC Trade Map. International Trade Centre.

Uzbekistan’s import MFN tariffs for product groups 33, 34 and 36 turn out to be much higher
than tariffs of the above-mentioned countries. However, tariffs for other groups of goods
(28, 29, 37 and 38) are lower or almost equal zero. In bilateral negotiation processes, coun-
tries like the EU and Turkey may put pressure on Uzbekistan to lower tariffs on commodity
groups where the level is higher.

Figure 7

MFN tariffs applied by Uzbekistan
and its major trading partners on chemical products, %
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Source: ITC Aggregated Market Access Indicators. International Trade Centre.

According to Uzbekistan’s legislation, MFN tariffs are reduced rates which apply in the case of
an agreement on trade preferences with another country. For the rest of the world excluding
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the CISFTA, Azerbaijan, Georgia and Turkmenistan, a double rate applies®:. The MFN tariff
may be further decreased based on bilateral agreements, which is the case of Uzbekistan’s
major trading partners®*,

Because of the predominantly regional nature of foreign trade in chemical products,
most of the above-mentioned countries will be the main competitors for Uzbekistan. With
regard to this fact, the average level of import duties in these countries is a more acceptable
and likely option for Uzbekistan.

Another issue which may complicate the WTO accession process is that the customs
system of Uzbekistan is characterized by the presence of exemptions for certain industries
and enterprises where import duties payments are waived for them; this creates uneven
conditions for producers in the market. Such conditions do not comply with the principles of
the WTO. In accordance with the Agreement on Subsidies and Countervailing Measures
of the WTO, benefits to individual enterprises and industries are classified as subsidies. They
are either prohibited or subject to challenge if they cause negative effects to the interests
of a WTO member country®®. The possible abolition of these benefits upon accession to
the WTO will have a fundamental impact on the budget.

Another example of discrimination is the excise tax application. For example, the group
of goods “Lubricants” (HS code 3403) is subject to an excise tax of 5 % on imports, but
not on domestic production®®. This approach is considered to be discrimination against
imports under WTO rules and is not allowed. Uzbekistan will have to abolish or reduce to zero
the excise tax imposed exclusively on imports upon joining the organization.

In order to predict the effects of Uzbekistan’s accession to the WTO, we used the partial
equilibrium model. To see the changes in the shares of different groups of countries we
divided them into four groups:

(1) MFN countries according to Uzbekistan’s agreements on trade preferences (47 coun-
tries); MFN rates are applied to goods originating in these countries;

(2) CISFTA countries (ten countries) where zero import tariff rates are applied; Azerbai-
jan, Georgia and Turkmenistan also fall into this group thanks to the FTA with Uzbekistan,
but they are not included in the following tables due to their negligible share in chemical
imports;

(3) non-MFN, non-CISFTA but WTO member countries for whom a double tariff rate is
applied;

(4) non-MFN, non-CISFTA and non-WTO countries for whom a double tariff rate is applied.

Most trade of the country occurs with the MFN and CISFTA countries, which made up
97 % of total trade in 2019. We considered two scenarios:

Scenario 1

We assume that the level of tariffs in Uzbekistan is more likely to decrease to about the
level of neighboring countries. Therefore, it is assumed that the tariff rate will change from
current rates to the average rate of the region; no other changes regarding import payments

33 Customs Code of the Republic of Uzbekistan. National legislation database of the Republic of Uzbekistan.

34 |TC Aggregated Market Access Indicators. International Trade Centre, accessed December 20, 2020. Available
at: https;//www.macmap.org/en/query/compare-market.

35 Uruguay Round of Multilateral Trade Negotiations (1986-1994) — Annex 1 — Agreement on Subsidies and
Countervailing Measures. WTO-GATT, accessed March 11, 2020. Available at: https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX%3A21994A1223%2814%29.

36 Law of the Republic of Uzbekistan on the State Budget of the Republic of Uzbekistan for 2020. Appendix 8.
Rates of excise tax on excisable goods (services) produced (rendered) in the Republic of Uzbekistan. National
legislation database of the Republic of Uzbekistan; Excise tax rates on excisable goods imported into the territory
of the Republic of Uzbekistan. Complete legislation of Uzbekistan.
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are considered (VAT, excise tax, import duty payment exemptions and valuation methods stay
the same). The assumed tariff rate remains unchanged if it is lower than the average rate
in the region. Table 3 contains the input data for the partial equilibrium model.

Table 3
Scenario 1: Input data for the partial equilibrium model
HS2 S Current tariff re_1te Expected tariff r_ate Qhange Import Export Elasticity
code imports for M_FN countries for MFN countries in tariff demz_ar)d sup_pl_y of s_ubstl—
(% of import value) | (% of import value) rate elasticity elasticity tution*

28 8.21 0.11 0.11 0.0 1.05 99 6.6
29 14.78 0.04 0.04 0.0 1.59 99 6.6
31 5.93 7.47 7.47 0.0 4.03 99 6.6
32 14.76 7.55 5.40 -2.15 1.05 99 6.6
33 12.98 20.74 4.81 -15.9 0.94 99 6.6
34 6.82 17.05 5.35 -11.7 1.23 99 6.6
35 3.04 7.93 7.93 0.0 0.81 99 6.6
36 1.61 11.62 6.49 -5.3 3.38 99 6.6
37 0.58 1.71 1.71 0.0 1.58 99 6.6
38 31.29 1.81 1.81 0.0 1.18 99 6.6

Note: World Integrated Trade Solution’ “SMART Simulation Tool” was used to process the input data.
Sources: authors’ calculations based on ITC Aggregated Market Access Indicators; * Hertel T. et al., 2007,
pp. 611-635.

Table 4 shows that the overall import of Uzbekistan would increase by 21.2 million USD
mainly because of decreasing import tariffs. But it would not affect different group of
countries equally. Imports from CISFTA countries would drop, as expected, since the tariff
reduction for other WTO countries would dilute their relative import advantage. The share
of the CISFTA countries would decrease from 27.4 % to 21.6 % while the share of the
MFN countries would rise. The WTO member states who were neither the MFN nor CISFTA
countries would feel stronger relief in import tariffs, and their imports to Uzbekistan would
increase by 72 %. Imports from the non-CISFTA, non-MFN and non-WTO countries could
improve slightly, since tariffs for them would generally decrease even if a double tariff rate
were imposed on their imports.

Table 4
Scenario 1: Import changes for groups of countries
befo 1!21 sggtesssion aftelrn:c)ggsssion i clwapr?gr;
Million USD | Share (%) | Million USD |Share (%)| % | Million USD

m;’tgs;‘t”rfgse)s for Uzbekistan 754.7 69.8 824.7 748 | 93 70.0
CISFTA countries (10 countries) 296.8 274 238.3 21.6 -19.7 -58.5
Non-MFN, non-CISFTA but member of WTO 10.8 1.0 18.6 1.7 72.4 7.8
Non-MFN, non-CISFTA non-WTO 19.5 1.8 21.5 1.9 10.2 2.0
Total 1,081.8 100.0 1,103.1 100.0 2.0 21.2

Source: authors’ calculations.

Table 5 shows the expected changes in tariff revenues, imports and consumer welfare for
each product group. Our results show that budget tariff revenues would fall sharply, by 43 %,
reflecting the overwhelming effect of a decrease in tariffs over a small increase in imports,
by only 2 %. An insignificant increase in imports would have a small but positive effect on
consumer welfare.
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Table 5
Scenario 1: Expected changes in tariff revenues,
imports and consumer welfare

HS2 Change in budget tariff revenue Expected import change Change in
code Million USD % Million USD % B e l‘j'seg?re
28 0.00 -31 0.0 0.0 0.0

29 0.00 -2.4 0.0 0.0 0.0

31 0.00 -0.5 0.0 0.1 0.0

32 -2.62 -25.6 2.9 1.8 0.2

33 -13.19 -64.2 12.3 8.7 1.2

34 -4.68 -56.3 6.0 8.1 0.5

35 0.00 -0.1 0.0 0.0 0.0

36 0.00 -15.2 0.0 0.2 0.0

37 -0.01 -5.9 0.0 0.2 0.0

38 -0.03 -0.6 0.0 0.0 0.0
Total -20.5 -43.0 21.2 2.0 1.8

Source: authors’ calculations.

Overall, the negative effects of lowering the tariffs rates upon joining the WTO, resulting in
a sharp fall in budget revenues, may seem to outweigh the positive effects in consumer
welfare. On the other hand, Scenario 1 does not take into account wider policy changes
associated with the actual WTO accession. Therefore, in Scenario 2 we consider further
necessary liberalization in Uzbekistan’s trade policy.

Scenario 2

Along with import tariff rates reduction, we assume that the country will abolish all
import duty payment practices not complying with the WTO rules. The main distorting factor,
as discussed above, is the exemptions given to certain national companies or industries
concerning import tariff, VAT and excise tax payments. Another one is the valuation method.
In Uzbekistan, the basis for applying tariffs is prices quoted in the Import Price Bulletin of
the State Customs Committee, which are usually higher than declared import prices. The
gap between the prices can vary from 10 to 30 % making the import payments much higher
than expected®. Due to these distortions, the nominal protection rate does not reflect the
actual situation. Therefore, we calculated the actual rate of protection as the ratio of collected
import tariff, VAT and excise tax payments to import value (based on the Import Price Bulletin)
from the database of the State Customs Committee, considering the existing exemptions.
The main input data are provided in Table 6. It is evident that the nominal protection rate
differs from the actual protection rate significantly. We therefore used the actual protection
rate as the current rate in order to see the actual changes in revenues from import duties
after they are adjusted to the regional level. The expected protection rate is calculated as
the sum of regional average import tariff rate plus VAT, with a O % excise tax due to its nature
of a discriminative practice. Import excise taxes are currently applied to product groups 32,
33, and 3438, We also assume the abolition of exemptions provided to certain companies.
We used the same elasticities as in Scenario 1.

7 Import Price Bulletin. Open Data Portal of the Republic of Uzbekistan, accessed February 14, 2021. Available at:
https://data.gov.uz/en/datasets/7; State Customs Committee of the Republic of Uzbekistan, 2019.

38 Excise tax rates on excisable goods imported into the territory of the Republic of Uzbekistan. Complete
legislation of Uzbekistan.
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Table 6
Scenario 2: Input data for the partial equilibrium model

HS2 Share Nominal Actual Expected Change in protection rate
code in imports protection rate (%) | protection rate (%) | protection rate (%) (actual — expected)
28 8.21 15.1 15.2 15.1 -0.1

29 14.78 15.0 10.6 15.0 4.4

31 5.93 225 0.5 22.5 21.9

32 14.76 22.6 15.8 20.4 4.7

33 12.98 35.9 25.7 19.8 -5.9

34 6.82 32.2 24.0 20.3 -3.6

35 3.04 229 20.3 229 2.6

36 1.61 26.6 34.2 21.5 -12.8

37 0.58 16.7 13.4 16.7 3.3

38 31.29 16.8 8.2 16.8 8.6

Explanatory notes: Nominal protection rate includes: current tariff rates, VAT, import-specific excise taxes, no import
duty payment exemptions; valuation method: invoice prices (declared prices). Actual protection rate includes:
current tariff rates, VAT, import-specific excise taxes, import duty payment exemptions; valuation method: Import
Price Bulletin prices. Expected protection rate includes: tariff rates (lowered to regional level), VAT, O % import-
specific excise tax, no import duty payment exemptions; valuation method: invoice prices (declared prices).
Sources: authors’ calculations based on ITC Aggregated Market Access Indicators; Customs duty rates and import
volumes, State Customs Committee of the Republic of Uzbekistan. Data set, 2019.

The results of Scenario 2 for individual groups of countries are shown in Table 7. The overall
effect of an expected trade policy change on imports is negative, which can be explained
by the greater negative effect of abolition of exemptions over comparatively smaller total
effects of tariffs reduction, elimination of discriminating excise taxes for some product groups
and using actual declared import prices instead of Import Price Bulletin prices.

The CISFTA countries and the non-MFN, non-CISFTA non-WTO countries would experience
the most negative effects, with the least negative impact on MFN countries; their imports
would decrease by 10.7 %, 12.4 % and 6.1 % respectively, although without any major changes
in their import shares. WTO member countries (non-MFN, non-CISFTA) would benefit from
the changes and their imports would rise. For these countries the positive effect of a decrease
from double tariff rates to lowered tariff rates seems to be outweighing the negative effect
of the exemptions abolition.

Table 7
Scenario 2: Import changes for individual group of countries
befo :(ran gggasssion aftelrn;EZtratsssion i (I:rglap:gré
Million USD [Share (%) | Million USD [ Share (%) % Million USD

m;'\‘cgﬁr‘jt”rfgse)s for Uzbekistan 754.7 69.8 708.9 707 | -61 | -45.8
CISFTA countries (10 countries) 296.8 274 265.1 26.4 -10.7 -31.7
Non-MFN non-CISFTA but member of WTO 10.8 1.0 115 1.2 71 0.8
Non-MFN non-CISFTA non-WTO 19.5 1.8 171 1.7 -12.4 -2.4
Total 1081.8 100.0 1002.6 100.0 -7.3 -79.2

Source: authors’ calculations.

Table 8 shows impacts on budget revenues, imports and consumer welfare for each product
group. Budget revenues from import tariffs, VAT and O % excise taxes increase by 20.8 % for
chemicals in general, but not evenly across product groups, and in some cases the results are
negative. Budget revenues as a whole increase because the effect of abolished exemptions
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outweighs the reduced imports. In other words, the budget will receive import fees that
were waived before. A significant decrease in imports is a consequence of abolishing the
exemptions (imports became more expensive for importers) and pulls the consumer welfare
to negative 7.58 million USD.

Table 8

Scenario 2: Expected changes in tariff revenues, imports and consumer welfare

hsp | Chanee '"\?,deagﬁé f;’ggg?:; fom tariff, Expected import change Change in consumer
code Million USD % Million USD % welfare (million USD)
28 ~0.07 05 0.08 0.1 0.01
29 552 32.6 ~1012 6.3 ~130
31 3.20 996.9 ~40.68 ~63.4 ~3.15
32 579 24.0 ~6.49 —21 112
33 ~6.88 —20.4 6.09 43 1.29
34 ~1.20 78 175 24 035
35 0.45 6.9 ~0.45 14 ~0.09
36 ~0.33 ~10.2 169 9.7 0.28
37 0.16 186 ~0.28 45 ~0.04
38 23.01 82.9 ~30.80 “o1 ~3.80
Total 20.7 20.8 ~79.01 73 ~758

Source: authors’ calculations.

The decrease in imports should normally result in lower budget revenues, but in our case
the effect of exemptions abolishment is so great that it causes a positive net change in
budget revenues. With respect to the trade deficit, lower imports are considered favorable,
although it reduces competition in the country’s chemical industry. Scenario 2 demonstrates
that import tariff reduction along with substantial trade policy changes can result in a net
positive effect on the economy. Allee and Scalera [Allee T.L., Scalera J.E., 2012] or Dutt [Dutt P,,
2020] linked significant policy changes during the accession process to considerable benefits
concerning trade flows. In our case, benefits of WTO accession in the short term would rather
involve the elimination of trade distortions caused by discriminative measures. Scenario 2 is
obviously the more realistic one because the WTO will expect Uzbekistan to abolish many prac-
tices used to help particular sectors and producers, as pointed out by Pomfret [Pomfret R.,
2020]. Such a process will be helpful in creating a fairer, market-oriented environment. The
authors of the study on predicted consequences of the WTO accession for the ultra-protected
automobile industry in Uzbekistan also conclude that removing state interventions (in this case
a monopoly position of a major domestic car producer) will be beneficial and improve the
competitive environment in the country [Umirdinov A., Turakulov V., 2019].

CONCLUSIONS

Uzbekistan has set on a challenging journey of liberalizing its economy including foreign
trade. The impact of the first reforms on trade flows is already evident, reflected particularly
in increased imports. The WTO accession process will require intense negotiations regarding
not only tariff rates but also eliminating practices that do not comply with the WTO rules.
The expected changes include reducing import-specific excise taxes to zero and abolishing
exemptions for companies concerning import duties payments. In our paper we focused on
the chemical industry trade and illustrated two situations. The first scenario involved only the
reduction of tariff rates, whereas the second one also included eliminating all discriminative
practices in import creating unequal conditions. The two scenarios gave dissimilar results.
While in the first case the outcome was negative in terms of budget revenues and slightly
positive thanks to an insignificant increase in imports and consumer welfare, the second
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case had a different result: budget revenues increased, mainly due to the abolition of
exemptions, and imports dropped by 7.3 %. Considering that Uzbekistan has been facing
a negative trade balance in recent years, the reduction of the trade deficit is desirable. On
the other hand, increased foreign competition would serve as a beneficial motivation for
improving the obsolete production facilities. Increasing the technological competitiveness
and productivity of Uzbekistan’s chemical industry is crucial since the energy and material
consumption of local production is high. The negatives, at the same time, will be outweighed
by creating a fairer, more competitive environment.

If Uzbekistan stays outside the WTO, discriminative practices and protectionist measures
will remain and continue to distort the economy. Removing these barriers will create fair,
equal conditions for all market players. Considering these benefits, WTO membership will
undoubtedly contribute to Uzbekistan’s liberalization efforts and help the country to become
a full-blooded member of the global economic community.
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AHHOTauusA

CTarbsi MOCBSILLEHA U3YHYEHMIO MOAXOAOB K UBMEPEHUIO BEAHOCTU U 3EAEHOM IKOHOMUKM 1 SMMTUPUYECKO-
My aHaAu3y B3auMOCBSI3M yPOBHS BEAHOCTU U paKTOPOB 3EAEHON IKOHOMMUKU AN psiaa CTpaH EBponeli-
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M0 naHeAbHbIM AaHHbIM CTpaH EBPOMEercKoro coro3a nokasbiBaeT OTpULATEAbHYH B3aUMOCBSI3b AOAU
BO30OHOBASIEMO IHEPreTKU U NPOU3BOAUTEABHOCTH TPYAA C yPOBHEM pucka 6eAHOCTH, YTO roBOPUT
0 HEOOXOAMMOCTU AGAbHENLLIErO Pa3BUTUS 3E€AEHON 3KOHOMMUKM B CTPaHax eBPO30HbI.
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Abstract

The paper is aimed at studying approaches to measuring poverty and the green economy, and
conducting an empirical analysis of the relationship between the poverty rate and the factors of the
green economy for the countries of the European Union. The authors identify trends in the formation of
a new model of environmentally sustainable development in these countries. An empirical correlation
and regression model is developed, which describes, along with macroeconomic factors, the impact of
green economy factors on the level of poverty risk in the EU countries. The assessment of the model
specification based on panel data of the countries of the European Union shows a negative relationship
between the share of renewable energy and labor productivity on the one hand and the level of poverty
risk on the other hand. This indicates the need for further development of green economy in the EU
countries countries.
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BBEAEHUE

B poknapax FOHEM, OOH, O3CP, pabotax 3apybexHbIx U OTEYECTBEHHbIX YYEHbIX YaCTO YyNOMM-
HaeTCsi CAOBOCOYETAHME «3EAEHAN IKOHOMMKA» U NMPU3bIBbI K CKOPENLLIEMY BHEAPEHWUIO NMPUH-
LMMNOB 3TOM 3KOHOMMKM BO BCEX CTPaHax. 10 MX MHEHUIO, 3eAeHast 3KOHOMMKKa cnocobHa He
TOAbKO CHU3UTb 3KOAOTMUYECKME PUCKU, HO U 0BecneumnTb PocT BAArocoCTOAHUS HAaCEAEHHS.

OAHaKO BO3HWKAKOT BOMPOC: AEMCTBUTEABHO AWM MEPEXOA K TAKOM MOAEAM MOXET obecne-
YnUTb POCT BAArococToaHMA Atoaen? MpaBUTeAbCTBa cTpaH EBponenckoro coto3a Hayaau npu-
HUMaTb Mepbl N0 BHEAPEHMIO MOAUTUKKM 3EAEHON SKOHOMMKKW WU YCTOMUYMBOTO PasBuTUA. Bbian
pa3paboTtaHbl crneunanbHble HaUMOHAAbHbIE MA@HbI MO CHUXEHWUIO BbIOPOCOB MAPHWUKOBbIX
ra3oB, yBEAMYEHUIO AOAW SAEKTPUUECTBA U3 BO30OHOBASIEMbIX UCTOUHUKOB SHEPTUU Y BHEAPE-
HUIO «3EAEHbIX» TEXHOAOTUI NPW NPOU3BOACTBE.

B cTpaHax EBponeinckoro coko3a NpoMCXOAUT akTUBHOE GOpPMUPOBaHME 3EAEHON 3KOHOMMU-
KW, MU Ha A@HHOM 3Tane akTyaAbHa BO3MOXHOCTb PACCMOTPEHMA €€ B3anUMOCBA3M C YPOBHEM
b6eaHocTU. Ucxoast M3 aToro 6bina MOCTAaBAEHA LIEAb MCCAEAOBAHUSA: M3yueHWe B3auUMOCBA3N
3eNeHOW 3KOHOMMKKU 1 YPOBHA BEAHOCTM HaceneHus B cTpaHax EBpocotosa.

B ueAom B noaxoAax pasAMUHbIX MEXAYHAPOAHbIX OpraHu3aLmin 6AarococtosHMe o3HavaeT
obecneyeHHOCTb HACEAEHUS COLMAAbHbBIMW, AYXOBHBIMW U MaTepUanbHbIMKU BAaramu, KOTopble
HEOBOXOAUMbI AAS MOAAEPXKAHMA XU3HW, TOTAQ KaK SIBAEHWE BEAHOCTU XapaKTepuayeT HepoCTa-
TOK Y AHOAEN KaKMX-AMBO0 BAar, HEOBXOANMbBIX AN TOAAEPXKAHMSA XXU3HW. [103TOMY B A@AbHENLLEM
aBTOPbI MPUAEPXKUBAIOTCA TOUKM 3PEHUSA, UTO YPOBEHb BEAHOCTM MOXET ObiTb MCMOAL30OBAH
KaK OAMH U3 KAKOUEBbIX MBMEPUTENEN YPOBHA BAArocoCTOSIHMSA, Ha KOTOPbIM MOXET OKa3blBaTb
BAMSIHWE 3eAeHasi 3KOHOMMKaA.

CHauana Mbl pacCMOTPUM MOHATHE BEAHOCTM M cnocobbl ee UBMEPEHMUS, @ TaKXKe ONpeAe-
AEHUE U UHAMKATOPbl 3E€AEHOM 9KOHOMMUKM, 3aTeM NpoaHaAn3npyem GOpMUPOBaHME 3EAEHOM
3KOHOMMWKMK B CTpaHax EBPOMENCKOro coto3a M onpeaerMM Habop KAOUEBbLIX MOKasaTenen
ANl €e aHaAM3a M B UTOre NOCTPOMM KOPPEASLMOHHO-PErPECCUOHHYIO MOAEAb AASI OLEEHKM
B3aMMOCBSI3M YPOBHSA BEAHOCTU U 3EAEHOW SKOHOMMUKM.
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KATETroPUA BEAHOCTU U CNNOCOBbI EE U3MEPEHUA

EBponeiickan akoHomuueckan komuccus OpraHusaumm ObbeanHeHHbix Haumi (EQK OOH)
onpeaensieT 6eAHOCTb Kak «<HEBO3MOXHOCTb MMETb AU PEaAU30BbIBaTb BbIGOP U BO3ZMOXHO-
CTW» AASI YEAOBEKA, OTCYTCTBME MHKAKO3MBHOCTH, NPOABAAIOLLLEECS B HEBO3MOXHOCTU obecne-
UWUTb EAOV U OAEXKAOW CBOHO CEMbIO, MOAyYaThb LUKOAbHOE 0bpa3oBaHue, AeUnTbC B BOAbHULE
AWM UMETb paboTy. YepTta 6eAHOCTH U3MEPAETCA HA OCHOBE MPEACTaBAEHWI 06 abCOAKTHbIX
noTpPebHOCTAX YenOBEKA AMOO C TOUKU 3PEHUSA OTHOCHUTEABHbIX COLIMAAbHbIX CTAHAAPTOBY.

Mo MHeHuto OpraHu3aLMnm 3KOHOMMYECKOro COTpyAHMYecTBa U passutna (O3CP), cyuie-
CTBYET YETKO YCTAHOBAEHHbIN YPOBEHb XWU3HU (YepTa BEAHOCTU), MPU AOCTUXKEHUU KOTOPOrO
YeNOBEK MOXET He cunTaTb cebsi 6epHbIM. Tak Kak B BOAbLUMHCTBE CTPaH 3HAYMTEAbHO OTAW-
yatoTCa MOAXOAbI K ONpeAeneHuto nokasatenel 6epHOCTU, AAHHOW OpraHu3auMen npeanoXxe-
Hbl OTAMYMUTEAbHbIE YEPTbl AASI COMOCTABAEHUSI NpoduAer BeAHOCTH pasHbix cTpaH [AeBu I,
Pyus H., 2014].

AOKTOP UCTOPUUYECKMX HayK TOPAOH CUMTAET, UTO B KaTeroputio GeAHbIX NMonapakT CAOM
HaceneHUsl, AOXOA KOTOPbIX HE AOCTMUIraeT OMpeAeAeHHOM MUHUMAAbHOW BEAMYMHbBI, BCAEA-
CTBME YEro Ux NoTpebAeHne — HUXKE ONPeAEAEHHbIX MUHUMAaAbHbIX HOPMaTUBOB [TopAoH A. A.,
1994]. 31 HopMaTUBbI MOXHO CrpynnMpoBaTb B HAbop NOTPebUTEALCKUX BAAr U paccunTaTb
MX CTOMMOCTb B BUAE aBCOAIOTHbIX MOKa3aTeAEN.

AAS MEeXAYHApPOAHOM OLEHKW M COMOCTaBAEHUIN BbiAM pa3paboTaHbl pa3AMUHbIe MOHETap-
Hble MOAXOAbI K M3MepPEHUIO BEAHOCTHU:

a) MPOXUTOYHbIN MUHMUMYM: NOKa3aTeAb, KOTOPbIM CHayaAa MCMOAL30BAACS AAA OMMCAHKA
YCAOBMM XM3HW B OTAEAbHbIX CTPaHax, a MOTOM CTaA MPUMEHSATLCS AAST ONPeAEAeHUst BEAHOCTH
TaKUMU MEXAYHAPOAHbIMW OpraHn3aumnsamMu, kak BcemupHbii 6aHk, NMPOOH u apyrumu;

6) KOHLENLUMS OCHOBHbIX NOTPEOHOCTEN: B 3TU NMOTPEOHOCTU BKAIOUYEHbI ABA SAEMEHTA:
MWHWMaAbHble NOTPEOHOCTN CEMbMW M OCHOBHbIE KOMMYHAAbHbIE YCAYTH. 3Ta KOHLEMNUMSA SIBASI-
eTcs paclMpPEHHbIM BapUaHTOM KOHLENUMK NPOXUTOUYHOTO MUHUMYM3;

B) OTHOCUTEAbHas AeNpuBaLMs: BbipabaTbiBatOTCA OMNPEAENEHHble CTaHAAPTbl 6eAHOCTH,
C MOMOLLIbKO KOTOPbIX MOXHO MAEHTUOULMPOBATL BEAHOTO YEAOBEKA. ITO MOXET BblpaxaTbCsi
B OrpaHMYEHUAX AASt OTAEABHbIX FPaXAaH AOCTYNa K 06LLECTBEHHLIM GAaram, KOTOPbIMU MOAb-
3yeTcst 6OAbLLUMHCTBO HaceAeHust [Townsand P., 1979];

r) 6oraTtcTBO: C MOMOLLbIO HAKOMAEHHOro H6oratcTBa HaceneHWe MOXET Aerye nepexu-
BaTb 9KOHOMMWYECKME CMaAbl U KPU3KCHI; UCMOAB30BAHWE 3TOrO Noka3aTeAst No3BOAUT ybpaTb
13 KaTeropmm BepHbIX TEX AHOAEN, UbM ODULIMAABHBIE TPYAOBBIE MCTOUHUKM AOXOAQ HU3KKE MO
NPUYMHE HAAMUMA AOXOAOB OT MCMOAB30BaHUA Kanutana U HeOPULMAAbHbIX AOXOAOB;

A) AEDULMT BPEMEHM: XapaKTEPU3YET TUM AOAEN, UMEOLLMX PaboTy M AOCTaTOUHbIN AO-
X0A, UTOObI MPOKOPMUTL CEMbIO, HO TOABKO B pe3yAbTaTe BbICOKOW BOBAEYEHHOCTM B paborTy,
BCAEACTBME UYETO Y TaKMX AFOAEN OCTAETCS CPAaBHUTEABHO MaAO BPEMEHU AN YUACTUS B XXMU3HU
obLuecTBa MAK pocyra.

Tak Kak ypoBeHb BEAHOCTM TPYAHO M3MEPUTb, MPUMEHSIOTCS CneumanbHble MHAEKCHI, MO-
3BOAAIOLLME CPABHUTL BEAHOCTb MO pa3HbIM KpuTepusMm. Hanpumep, MHAEKC MHOTOMEPHOWM
6eaHoctn (MMB)? paspabaTbiBaeTcd MHOrMMK CTpaHaMK B KauyecTBe OQULIMAAbHbIX HaLMO-
HaAbHbIX CTAaTUCTUUYECKMNX MOKa3aTener 6EAHOCTU. 3a4acTyto MHAEKCHI MHOrOMepHOM 6epHOCTH
MCMOAb3YHTCA AASI CP@BHEHWS YPOBHSA XM3HM B Pa3HbIX CTpaHaXx.

EBponeickre opraHbl CTaTUCTUKKU AAA M3MEPEHWUA YPOBHA MHOrOMepHOM 6eAHOCTU MC-
NMOAb3YHOT MHOTOMEPHbIN MHAEKC pUCKa 6EAHOCTM U couManbHOM MCKAOUeHHOCTM AROPE
(aHrA. At risk of poverty or social exclusion) [Guio A.-C., Marlier E., 2012]. B ero pacuet be-
pyTCcsi nokasatenn 6eAHOCTU MO AOXOAAM, Pa3Hble BMAbI AEMPUBALMK U HEydyacTUe B PbIHKE

* PyKOBOACTBO M0 M3MepeHUIo 6eaHocTH. Hbto-Mopk: ESK OOH, 2017, 199 c.
2 PykoBOACTBO 10 M3MepeHUto 6eAHOCTH: C6. cTaTen.
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TpyAa. OH OoTpaxaeT He TOAbKO NPOBAEMY HU3KMX AOXOAOB, HO M TECHYIO B3aMMOCBSI3b HU3KMX
AOXOAOB M COLMANbHOM UCKAKOUYEHHOCTM, @ TakxXe MO3BOASET rAybxe paccMoTpeTb npobaemy
6eAHOCTU B pa3Hbix cTpaHax [Kapuesa M. A., 2019].

B pamkax paHHOM paboTbl aBTOPbI MPUAEPXKMBAIOTCA TOM TOUKM 3PEHMSA, UTO BEAHOCTb MO-
XET NPOSIBAATLCA HE TOABKO B HU3KOM YPOBHE AOXOAOB HACEAEHUA, HO U B APYTMX MaTepuanb-
HbIX M COLMANbHBIX AULLEHUSIX (AedULMTE BAAr), NOSTOMY B AQAbHENLLEM B UCCAEAOBAHWUM BypeT
MCNOAb30BaH MHAEKC pUcka BEAHOCTU U coLmManbHOM UCKAtoueHHOCTM AROPE.

3EAEHAAl 9QKOHOMMWKA U EE USMEPEHME

A0 cUX Nop HET 0BLLENPUHATOrO ONPEAEAEHUS TEPMUHA «3eAeHast SKOHOMMKKa». CornacHo noa-
xopy Mporpammbl OpraHusaumnmn O6beAMHEHHBIX HAUMIM NO OKpyxatollen cpeae, uanm KOHEN
(United Nations Environment Programme, UNEP), B 3eneHOM 3KOHOMWKE POCT AOXOAOB
M 3aHATOCTM 0BecneynBaeTca roCyAapPCTBEHHBIMU M YACTHBIMW MHBECTULMAMM, HanpaBAEHHbI-
MW Ha yMeHblLeHWEe BbIOPOCOB YIAEPOAa M 3arps3HEHME OKPYXatoLLen CpeAbl, MOBbILLIEHUE
3ODEKTUBHOCTU MCMOAB30OBAHUA 3HEPTMK U pecypcos [FOHETN, 2011].

OpraHu3auma 3KOHOMMUYECKOTO COTPyAHUYecTBa M pa3BuTua (O3CP) ncnoab3yet apyroin
TEPMUH — «3EAEHbIN» POCT, KOTOPbIA CTUMYAUPYET SKOHOMUYECKWIA POCT U pa3BUTUE IKOHOMMU-
KW, NPU 3TOM NPUPOAHBbIE PECYPCbl MCMOALIYIOTCS C NMPUMEHEHUEM TEXHOAOTWMIA, CMOCOOHbIX
YMEHbLLWTb BPEA OKpyXatoLlen cpeae AMbo BoobLe ero He HAHOCKTb. OTCYTCTBME CTPEMAEHMSA
K CO3AA@HUIO AAHHOTO POCTa MOXET NPMUBECTU K AEPULIUTY BOAHbBIX U MHbIX PECYPCOB, 3arps3He-
HUWIO BO3AYXa, MBMEHEHUIO KAMMaTa, YTO MOBAEYET 3@ COOOM OrpaHUYEHNST Ha IKOHOMMUYECKNIA
poct [0O3CP, 2011].

B odurumanbHbIX AOKYMEHTaX MHOIMMX FOCYAAPCTB, KOTOPbIMKU OMpeAensieTca 3eAeHas KO-
HOMMWKa, CAEA@H aKLEHT Ha Pa3BWUTUM COLMAABHbBIX M IKOHOMUUYECKNX ChHEP XKUIHU: AAA pas-
BUTbIX — KOHKYPEHLIMSA 1 COXpaHEHWE paboumx MeCT, AN Pa3BMBatOLLMXCA — YCTOMUMBOE pas-
BUTME M Bopbba ¢ BepHOCTbO, AAA cTpaH BPUKC — adpdeKTMBHOCTb MCNOAL30BAHMS PECYPCOB
[AkoBnaeB U. A. n pp., 2017].

Poccuiickme yueHble Takxe 3aHUMAatoTCs M3ydeHUeM AAHHOM SKOHOMMKM, U UX Onpesene-
HUSA 3eAEHON 3KOHOMMUKM BO MHOTOM CXOXW C ONPeAEAEeHUAMK BCEMMUPHbIX OpraHn3aLmi, yno-
MSIHYTbIX Bbllle. Tak, MopdupbeB nNpeapraraer NoHWMaTb 3EAEHYHO SKOHOMWKY Kak CcOo3paHUe
MU MUCNOAb30BaHWE TEXHOAOTUI AAS KOHTPOAS M YMEHbLUEHWUSI 3arpsA3HAOLLMX OKPYXKatoLLYH
cpeay BbI6pPOCOB, AN MOHUTOPUHIa M3MEHEHUA KAMMATA U pecypcocbeperatoLLmx TEXHOAOTUI
1 BO306HOBAAEMOM aHepreTuku [Mopdupbes b. H., 2012].

30MOHOBa, 0606L1as MHOrMe NOHATUA, BbIABUraeT CBOE ONPEAEAEHME W CUMTAET, UTO 3e-
AEHasi 3KOHOMWKA — 3TO MOAEAb 3KOHOMMWYECKOrO Pa3BUTUS, «OCHOBaAHHasA Ha YCTOMUYMBOM
pPa3BUTUU, MHTEPHAAU3ALIMM IKCTEPHAAMIM, KOMMAEKCHOM MOAXOAE K MPOLLECCY MPUHATUS peLle-
HWK, YAYYLLEHWMM KaueCcTBa XM3HU B YCAOBUSAX pecypcocbepexeHuns n pecypcodaddeKTMBHOCTH
C UCMOAb30BaHMEM HOBbIX TEXHOAOTUI U MHHOBaUMi» [3oMoHoBa 3. M., 2015].

Cama KOHLenuust yCToMuMBOro pa3BUTUSE COCTOMT M3 TPEX MaBHbIX TOUEK 3PEHUST Ha pas-
BUTUE 0OLLECTBA: 9KOHOMUYECKOM, COLMAABHOM U IKOAOTMUYECKOW. DKOHOMUYECKas MoApas-
yMeBaeT pa3ymHoe notpebAaeHne pecypcoB, UCMOAb30BaHWE pecypcocbeperaroLmx TEXHOAO-
MM U MUHUMKU3ALMIO OTXOAOB. CoumManbHas Touka 3peHMa AeNaeT ynop Ha co3paHum bonee
3ODEKTUBHOM CUCTEMbBI NPUHATUSA PELIEHW, KOTopas BYAET yunTbiBaTb MCTOPUUECKUIA OMbIT
M NOOLLPATb NAKOPAAM3M. IKONOTMUYECKAA COCTaBASIOLLAA AOAKHA obecneyrBaTh LEAOCTHOCTb
BMOAOTMUECKMNX U PUBMUECKMX MPUPOAHBIX cucTeM [Kabup A. C., AHocoBa A. A., 2017].

Takum 06pa3om, HECMOTPA Ha OTCYTCTBME EAMHONO ONPEeAEAEHUSI TEPMUHA «3eAeHast SKOHO-
MWKa», MOXHO CAEAaTb BbIBOA O TOM, UTO LiEAb TAKOW 3KOHOMWKM — HE TOABKO CHUXEHUWE YPOB-
HS1 3arpsA3HEHNST OKPYXatoLLEN CPeAbl U MOBCEMECTHbIVM NEPEXOA K UCTIOAB3OBAHUIO «3EAEHbIX»
MCTOUYHWMKOB 3HEPrMu, HO U obecrneyeHne AOCTOMHONO YPOBHS XMU3HW IPaxAaH WM ycTpaHeHue
pa3HblX BUAOB HEPABEHCTBA MEXAY AOABMMU.
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HobeneBckuii naypeat CTUIAUL, COBMECTHO C KOAAEraMW OTMEYaET, UTO Ha CErOAHSILLIHWNA
AeHb BBI1 yxe He fABAsSeTcs nokasateremM BAarocoCTosHUA rpaxAaH B CUAY HECKOAbKMX MPW-
UYWMH, HanpuMMep, HEM3MEPUMOCTb KauyecTBa PECYPCOB, BCAEACTBME YEro rnokasaTtenb MOXET
He oTpaxaTb peaAbHOro UaMeHeHust 6aarococtosiHus [Stiglitz J. E. et al., 2010]. B pabotax
Haliay nsyyaetca 3aBrcMMOCTb pocTa BBI 1 06beMoB BbipyOKM AECOB, KOTopasi HabAropaeTcA
B 60AbLUMHCTBE CTPaH. YMEHbLUEHME Aeca, MO ero MHEHUIO, MPUBOAWT K UAAKO3UM SKOHOMMUYE-
CKOr0o poCTa M CHWXEHUIO BAArocoCTOAHUS rpaxAaaH, Tak Kak PoCT MPOUCXOAWT 3a CUET NoTepu
npupoaHbix 6oratcts [Naidoo R., 2004].

Paspabotka HOBbIX MHAMKATOPOB Pa3BUTUSA 3EAEHON 3KOHOMWKM CEMYac HaXOAUTCA B ak-
TUBHOM cTapnn. Hanpumep, Bmecto 0bbiuHoro BBI npeararaeTca BBECTU «3eAeHbli» BBIT, yun-
TbIBAKOLLMIA 3KOAOTUYECKME NMOCAEACTBUS IKOHOMUYECKOTO POCTa, UAM MHAEKC SKOAOTMUYECKOM
aKTMBHOCTU (EPI), patolimii MHGOpPMaLIMIO O COCTOSHUMKU YCTOMUMBOIO Pas3BUTUSA BO BCEM MUPE
Ha OCHOBE A@HHbIX O COCTOSIHUM 3KOAOTUU U yNPaBAEHWUM pecypcamus.

Apyroi nokasatenb — UHAEKC 3eAeHON aKOHOMUKK (GGEI) — nokasbiBaeT, HACKOALKO MNpe-
ycneAau CTpaHbl B CO3AAHUM YCAOBUIM AN AOAFOCPOYHOIO pa3BUTUS. B pacueT 3Toro nHAekca
BXOAMWT YeTblpe rpynnbl NnoKasaTenei:

1. AMAEPCTBO U M3MEHEHWE KAUMATA;

2. 3ODEKTUBHOCTb OTAEABHbIX CEKTOPOB 3KOHOMMUKU;

3. MHBECTMUMK B «3EAEHbIE» TEXHOAOTUU;

4. COCTOSIHME OKPYXatoLLEN Cpeabl U NPUPOAHOTO Kanutaa.

MpoaHaAn3npoBaB Pa3AnYHbIE METOAMKU AAA M3MEPEHNMA 3EAEHON SKOHOMUKU, MOXHO 3a-
METUTb, YTO BCE OHW CXOXMW M OMUPAOTCS Ha TPW OCHOBHbIE PYMMbl NOKa3aTeAe: 3KOHOMMU-
YeCKKe, IKONOTUYECKUE U CoUManbHble. AaHHbIE METOAMKU U MHAEKCHI NMPEAOCTABAAKOT pas-
AMYHble cnocobbl B UIBMEPEHMM 3EAEHON SKOHOMMUKM, UTO MO3BOASIET UCMOAL30BaTh OOLLMPHbIN
Habop AaHHbIX AT aHaAM3a.

B anoknape MexayHapoaHow opraHusaumun tpyaa (MOT) o TpeHAaX MMPOBOW 3aHATOCTU
B 2020 r. oTMeuaeTcs, 4To NpobAeMbl paBHOro AOCTyNa K paboTte u AOCTOMHOM 3apaboTHOM
nAaTbl ocTaroTcst akTyaAbHbIMK [ILO, 2020], a raobanbHas naHaemusa COVID-19 yxyaliuaa
NOAOXEHWE BEeAHbIX CAOEB HaceneHMs. Takke NaHAEMWA 3aMeAAMAa IKOHOMUYECKWUIA POCT
MHOIMX CTpaH, 4To, MO MHeHUto MOT, MOXET Bbl3BaTb HEAOCTATOK HOBbIX PabouyMx MECT.
370 NPUBEAET K IKOHOMUYECKOW HEIPPEKTUBHOCTM, @ TaKXe K MOBbILIEHUIO COLMAABHOM
HanNPAXXEeHHOCTU.

OAHUM U3 nyTen pelleHus 6e3paboTuLibl MOXET CTaTb 3eAeHast 3KOHOMKKA. CoraacHo Ao-
Knapy «flepcnekTmBbl 3aHATOCTU U COLLMAABHOW 3alLMTbl B MUpPE: 9KOAOTM3aLma NOCPEACTBOM
pabounx mect MOT o TpeHAaX MUPOBOM 3aHATOCTU 2018 ., NOCBALLEHHOMY 3€AEHOW 3KOHO-
MWKe, B ByayLLLEM MMEHHO Takas 3KOHOMMKA CTAHET OCHOBHbLIM MCTOYHMKOM pocTa paboumx
mecT [ILO, 2018], a HeraTMBHOE M3MEHEHWE KAMMATa NPUBEAET K NOBLILLIEHWUIO NOTPEOHOCTH
B COLMAAbHOW 3alupmTe.

CoraacHo nporHoay ot IRENA* cektop BO30OHOBASIEMOM aHepreTkn Moxet K 2050 T. yBe-
AMUNUTb KOAMUECTBO pabourx MecT B chepe aHepretukn Ao 100 MAH, Ha 40 MAH 6OAbLLIE, YUEM
cenyac. 310, BO3MOXHO, CTAHET elle OAHUM UHCTPYMEHTOM B 60pbbe ¢ 6EAHOCTBIO U HU3KMMMU
AOXOAQMW HaCENEHMUS.

Takxe 3eneHasi 3KOHOMMKKA CNocobHa NOBAUSATbL HA YPOBEHb BEAHOCTM C MOMOLLLIO YBEAU-
YeHUs NPOM3BOAMTEABHOCTU TpyAa. CornacHo otueTy BcemupHoro 6aHka®, cokpatuTb HULLETY

2 About the EPI: Environmental performance index. URL: https://epi.yale.edu/.

4 [h0BaAbHbIH MPOrHO3 Mo BO306HOBASIEMbIM MCTOYHUKaM 3HePruu. [peobpasoBaHne SHEPreTMUECKoH CUCTEMbI
k 2050 r. / International Renewable Energy Agency. URL: https://www.irena.org/-/media/Files/IRENA/Agency/
Publication/2020/Apr/IRENA_GRO_2020_findings_RU.pdf?la=en&hash=91E451A121F27804A137191599D484
5FB4764061.

5 Global Productivity Trends, Drivers, and Policies / The World Bank, 2021.
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1M 6€AHOCTb MOMOXET YCTOMUMBLIN POCT NPOU3BOAUTEABHOCTU TPyAA. A «yCTOMUMBOCTb» AOAX-
Ha byaeT obecneunBaTbCsi 3@ CUET BHEAPEHWUA HOBbIX TEXHOAOTWI, YBEAUUEHWUS MHBECTULIUN
B KamnuTaa.

MopTep B CBOEM AOKAAAE BbiCKa3aA MPEANOAOXKEHWE O TOM, UTO «3EeAE€Hble» MHBECTULIMK
MOTYT MOBbICUTb KOHKYPEHTOCNOCOOHOCTb dupMbl [Porter M., 1991]. Mpu aTOM TakXe Bblpac-
TET U NPUOLIAb 3@ CYET YBEAUUYEHUSA MPOUIBOAUTEABHOCTHU, YAYYLLEHUS UMUAXKA KOMMNAHUK U
MWHUMMK3aLMN PacXoA0B. KOMNaHWM C MOMOLLBHO «3€AEHbIX» TEXHOAOTUIN CMOTYT YMEHbLUWTb
MaTepuanbHble 3aTpaTbl MyTeM MOBTOPHOrO MCMOAB30BAHWA PECYPCOB. ITO TakXe MO3BOAWT
613HeCy NOBbILLATL CBOK penyTauuio B YCAOBMAX PAcnpOCTPaHEHUS YCTOMUMBbIX TEXHOAOTUI
[Barros M. V. et al., 2021].

CTOMT yuecTb TaKXe COLMaNbHbIE U3AEPXKKM, KOTOPbIE HECET 0BLLECTBO M3-3a «KOPUUHEBOW»
MOAEAM IKOHOMMKM, HaMpUMep noTepu 3A0p0BbSA. MUAAMOHBI AHOAEN MO BCEMY MUPY XUBYT
C acTMOW U ApyrMMK 3aboneBaHWAMM, BbiI3BaHHbIMW 3arpsA3HEHUAMM OT CXMraHUs UCKonae-
MbIX BUAOB TOMAMBA, KOTOPbIE MOTYT MPUBECTU K POCTY PUCKa NPeXAeBPEMEHHON cMepTh® 1
AOMOAHUTEABHBIM PaCX0AaM Ha 3APaBOOXPaHEHME, B TOM YMCAE pacxopam BHoAXKeTa, a Takxke
K OrpaHUYeHnUAM Ha paboTy, BCAEACTBME Yero 3apaboToK YEeAOBEKA MOXET OKal3aTbCs HWUXEe
AOCTaTOYHOIO YPOBHS.

TakMm 06pa3omM, MOXHO cAeAaTb BbIBOA O TOM, UTO 3eA€Hast 3KOHOMKA MOXET OKa3blBaTb
BAUSIHWE Ha BEAHOCTb, @ TakXe CnocobCTBOBaATb PELUEHUIO AaHHOW NPOoBAEMbl, HanpumMep
uyepes3 co3paHWe HOBbIX paboumx MecT B cdepe anbTepHATUBHOM 3HEPreTuku AMBO 3a cueT
BHEAPEHUA TEXHONOTUI, NMO3BOASIOLLMX YBEAUUMTL MPOU3BOAUTEABHOCTb TPYAA W YPOBEHb EF0
onAartbl.

Takum 06pa3om, HallK NPEANOAOXEHMUS 3aKAKOYAIOTCS B TOM, YTO HOBbIE «3EAEHbIE» TEXHO-
AOTUM U B LIEAOM Pa3BUTHE CEKTOPA 3EAEHON 3KOHOMMUKM CMOCOOHO MPUBOAWUTL K CHUXEHWUIO
6eAHOCTM HaceAeHUs 3a CYeT pocTa YMcAa pabounx MecCT, NOBbILLEHNWA KBaAUGUKALIMKU NEepCo-
HaAa, pocTa onAaTbl TPyA@ M CHUWXXEHWS aHTPOMOreHHOro BO3AEMCTBUS HAa 3A0POBbE Hacene-
HUsA. MpK 3ToM NOUCK GaKTOPOB, BAUSAIOLLIMX HA Pa3BUTME 3EAEHON IKOHOMMUKM, Lenecoobpas-
HO MPOBOAWTb MO 3KOHOMMUYECKMM, SKOAOTUUYECKMM U COLMAAbHbIM HanpaBAEHUAM BCAEA 3@
Hanbonee pacnpocTpaHeHHbIMK MOAXOAAMU MEXAYHAPOAHBIX OpraHU3aLuii.

®OPMUPOBAHUE 3EAEHOW 9KOHOMMUKH B CTPAHAX EBPONENCKOIrO COI03A

MHorue cTpaHbl, 0CO3HaBas ONacHOCTb MU3BMEHEHUSA KAMMaTa, HauyaAu NPUHUMaTb COBMECTHbIE
Mepbl MO CHUXEHMIO 3HAOTEHHOIO BAMSIHUA Ha OKPYXaloLyto cpepy. Hanpumep, exeropHo
npoBoAMTCA KOHPepeHLMA CTOPOH KOHBEHLMKU, HA OAHOM M3 KOTOPbIX B KMOTO BbiAM onpeae-
AEHbI tOPUANYECKE 00513aTEALCTBA MO COKPALLEHWUIO BbIOPOCOB’. AaHHOE COrAaLLEHWE BOLLIAO
B UCTOPUIO Kak KMOTCKMIA NPOTOKOA. MAaBHasi LieAb COrAaLLEHMA: CTaOUAM3UPOBATb KOHLIEHTPA-
LMIO NapHUKOBLIX ra30B B aTMoOchepe Ha TakoM YPOBHE, KOTOPbIK He AOMyCcKaA HBbl ONacHOro
AHTPOMOreHHOrO BO3AEWCTBUA Ha KAMMATUUYECKYHO CUCTEMY MAGHETDI.

C MOMeHTa BCTYMAEHWUSI B CMAY NMPOTOKOA@ HayaAM MOSIBASITLCA NporpamMmbl TOPrOBAWM Bbl-
6pocamu. OAHOM M3 HWUX CTaAa cucTeMa TOProBAM Bbibpocamu EBponeiickoro cotosa (ETS EC),
KOTOpast NO3BOASIET BECTM YaCTHYHO TOPTrOBAIO Pa3peLLIeHUsIMU (KBOTaMu) Ha BblbpockI®. Mpume-
poM fIBASItOTCS Aekabpbekre dbtouepcbl Carbon Emissions Futures — Dec 21 (CFI2Z1), koto-
pble Toprytotcsi Ha AMctepaamckoin bupxe ICE Futures. ®btovepcbl SBASIKOTCA NOCTABOYHbIMM,

¢ Toxic air the price of fossil fuels / Greenpeace, 2020.

" Yro Takoe KoHpepeHumuss OOH no Bonpocam uameHeHusi kammata? / United Nations Climate Change. URL:
https://unfccc.int/ru/peregovornyy-process-i-vstrechi/konferencii/the-big-picture/chto-takoe-konferenciya-oon-po-
voprosam-izmeneniya-klimata/.

8 EU Emissions Trading System (EU ETS) / European Commission. URL: https.//ec.europa.eu/clima/policies/
ets_en
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6a30BbIM aKTMBOM CAYXMWT KBOTa Ha BbIOPOC OAHOM METPUYECKOM TOHHbI YTAEKMCAOrO rasa
Ha Tepputopun EC®. C 2017 1. UeHbl Ha KBOTbl BbIPOCAK C 5 A0 51 eBpo. B LeAax CHuxe-
HUS1 BbIBPOCOB U CTUMYAMPOBAHUS NepexoAa Ha MeHee «3arpsisHAloLLLEee» NPOUM3BOACTBO U
TEXHOAOTMM EBPOCOO3 HaMepeH U panblue A0BMBATLCA poCTa LEeH Ha KBOTbl. B BAnxaliwee
Bpemsa EBponenckana KOMUCCUSI NPEACTaBUT MPEANOXEHNUA O BBeAeHWM B EC norpaHWM4YHOro
yrAepoaHoro cbopa (naatexen 3a YyrAepOAOEMKOCTb UMMOPTUPYEMOW MPOAYKLMK), KOTOPbIN
€03AacCT AAST UMMOPTEPOB B EC CTHMYAbI MO BHECEHMIO BKAAAA B TAOOAAbHYIO KAMMATUUYECKYHO
YCTOMYMBOCTL™,
AVpekTBa no Bo30OHOBASIEMOW aHepreTrke!! 3apaeT NoAUTUKY B 06AACTM NPOU3BOACTBA
N MPOABWXEHWUA INEKTPOIHEPTUM M3 BO30OHOBASIEMbIX WMCTOYHWKOB 3HEPrun. Ha AaHHbIN
MOMEHT CTOMT LieAb 06€ecneuntb MUHUMaAbHYO AOAKD B 32 % BO30OHOBASIEMOWM 3HEpPreTu-
k1 K 2030 . Ha puc. 1 MOXHO yBMAETb TeKyLLMe ycnexu EBpocoro3a B AOCTUXEHUU AQHHOM
LeAn.
PucyHok 1
Aonsa aINneKTPO3HEPrun U3 BO306HOBAIEMbIX UCTOUHUKOB
B EBpocoto3e-28, % ot obwwero obbema /

Share of electricity from renewable sources in the EU-28, % of total volume
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UctouHmnk / Source: Share of energy from renewable sources statistics. Eurostat (online data code: NRG_IND_
REN$DEFAULTVIEW,).

OTAEAbHO MO cTpaHaMm EBpoco3a MOXHO BbIAEAUTb AMAEPOB B PasBUTUM BO30OHOBASIEMOW
3HepreTukn. Ato McnaaHama, Hopeerva u LUBeuma. B aTmMx cTpaHax AOAA BO30OHOBASEMOWN
3HepreTMkn 6oablle 50 % oT 06LLEro KOAMYECTBA INEKTPOIHEPTUKU. CTOUT YUECTb, UTO B CEKTOP
BO30OHOBASIEMOWN 3HEPrEeTUKM MOXET BXOAUTb HE TOABKO COAHEYHAs U BETPsiHAA SHEepPreTunka,
HO W ApYyrue, HanpuMep reoctepManbHas, NPUAMBHANA, BUOTONAMBHAS.

EBpPOCOIO3 BEAET aKTUBHYHO MOAUTUKY MO BHEAPEHUIO TEXHOAOTWUI YCTOMUYMBOIrO pPas3BUTUSA,
YTO MOXHO OTCA€AWTb MO TaKOMY MoKa3aTeAld, Kak 06beM BbIOPOCOB NapHMKOBbIX ra3os. MNpu-
MepHo 3a 30 AeT cTpaHbl EBpoCOto3a CMOMAM YMEHbLUUTb KOAMUYECTBO BbiGpocoB Ha 20 %
(puc. 2). IT0 06bACHAETCH PA3BUTUEM CEKTOPOB BO30OHOBASIEMOMN 3HEPTETUKU, a TaKXKe CHU-
XEHUEM IKOHOMUYECKON aKTUBHOCTU B NEPUOAbI KPU3UCOB, HanpumMep, KOAMYECTBO BbIOpOCoB
pe3ko ymeHbLIMAOCh B 2009 T.

® EUA Futures: ICE ENDEX. URL: https;//www.theice.com/products/197/EUA-Futures.

10 BbI30BbI YrA€POAHOIO PEryAMPOBaHMSA: IHEPreTUYECKMI BIOAMETEHb AHAAUTUYECKOTO LIEHTpa npu paBuTeAsb-
ctBe Poccurickon ®eaepaumm 3a mapt 2021 r. / PockoHrpecc. URL: https://roscongress.org/materials/vyzovy-
uglerodnogo-regulirovaniya,/.

1 Directive (EU) 2018/2001 of the European Parliament and of the Council of 11 December 2018 on the
promotion of the use of energy from renewable sources // Official Journal of the European Union, 2018.
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PucyHok 2
Bbi6pocbl napHUKOBLIX ra3oB B cTpaHax EBpocoto3a-28
(1990-2018 rr.), uHAeKkc 1990 = 100 /
Greenhouse gas emissions in EU-28 countries (1990-2018), index 1990 = 100
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UctouHuk / Source: Greenhouse gas emissions statistics. Eurostat (online data code: SDG_13_10).

BaxHenWwnm dpaKTtopom ycnewHoro GopMUpoBaHUsa 3eAeHON SKOHOMWKM CTAHOBATCS MeXa-
HU3Mbl U UHCTPYMEHTbI GMHAHCUPOBAHUSA, pearn3yeMble B OCHOBHOM B BaHKOBCKOW CUCTEME,
B CEKTOpEe CTpaxoBaHWS, Yyepes rocyAapCTBEHHbIE MHCTUTYThI pa3Butua [AkosaeB U. A. 1 ap.,
20171].

DKOHOMMYECKUI POCT HEBO3MOXEH HE3 MCMOAB30BaHWUS MPUPOAHBIX PecypcoB. OH MOXeT
OblTb KaK 3KCTEHCMBHbLIM, 3@ CYET yBEAUYEHUS 06BEMOB PECYPCOB, Tak U UHTEHCUBHbIM, 3@
CYET Pa3BUTUA TEXHOAOTMM, MO3BOASAIOLLMX MCMOAB30BaTb MEHbLUEE KOAMYECTBO PECYPCOB Ha
OAHY €AVHULY TOBapa MAM YCAYTU. TO eCTb pa3BUTUE 3EAEHON SKOHOMMWKW MOXHO OLLEHMBATb No
YPOBHIO PECYPCOIPPEKTUBHOCTH, PACCUUTEIBAEMON Kak YacTHOE OT AEAEHWSA BaAOBOMO BHY-
TPEHHEro NPOAyKTa Ha 06beM MCMOAb30BaHHbIX PECYPCOB 3a FoA. Kak BUAHO Ha puc. 3, CTpaHbl
EBpocotosa ¢ 2000 r. noBbICUAK 3PEKTMBHOCTb MCMOAB30BaHMS pecypcoB B 1,4 pasa.

PucyHok 3

YpoBeHb pecypcoappeKTUBHOCTU B cTpaHax EC-28, unpekc 2000 = 100 /
Level of resource efficiency in EU-28 countries, index 2000 = 100
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UctouHuk / Source: Resource productivity statistics. Eurostat (online data code: T2020_RL100).

lMoMMMO BCEro atoro MHorve cTpaHbl EBponbl NpU3HatoTCA camMbiMK «3eAeHbIMUW» B MUpe. Co-
rAacHo MHAekcy EPI (MHAEKC 3KoAorMuyeckon 3pPEKTMBHOCTM), KOTOPbIA MCMOAb3YETCA AAS
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OLIEHKM Pa3BUTUS CTPaH B 0BAACTU 3KOAOTMUECKOM MOAUTUMKM, Ha 2020 T. nepBble AECSTb MECT
B PENTMHIe 3aHMMatoT CTpaHbl EBponbIt?, ceMb M3 KOTOPbIX — CTpaHbl EBPoCO03a, Uto roBOpuT
00 ycrnexax B pa3BWUTUM 3EAEHOW SKOHOMMWKM B MEPBYHD OYEepeAb B 3TUX pervoHax. ANa cpas-
HeHusi: Poccust B 3TOM PENTUHre 3aHUMMAaET AWllb 58-€ MecTo nocae IKBapopa, UTO rOBOPUT
0 HEAOCTATOUYHOM Pa3BUTUKN 3EAEHOW SKOHOMMKM.

Takxe EBpocotos paspabotan KOHLENLMIO YCTOMUMBOTO GUHAHCUPOBAHMAS, KOTOPOE AOAX-
HO OCHOBbIBATbCS Ha NpUMeHeHUn ESG-kputepres (3KOAOTMYECKME, COLMANbHBIE U KPUTEPUN
KOPMOPaATUBHOMO YNPaBAEHUS)) MPU GUHAHCUPOBAHMU Pa3HbIX MPOEKTOB. KoHuenuusa 6bina
pa3pabotaHa AAA TOrO, YTOObI NPKU OTOOPE NPOEKTOB AAS MHBECTULMIA MHBECTOPbLI NPUHUMAAK
B pacyeT He TOAbKO NMPUObIALHOCTb NPOEKTa, HO U ero COOTBETCTBUE KPUTEPUSIM YCTOMUMBOCTH.
Ans BHeapeHua ESG-dnHaHcHpoBaHWa pa3paboTaHbl cneuranbHble TpeboBaHUS K OTYETHOCTH
KOMMNaHWU O BAUSIHWW €€ AESITEABHOCTM Ha OKPYXatoLLyHo cpeay AMbo NpUMeHsieTcst cneumanb-
HOe HaAOroobAOXEHWE, a TakXe CreuranbHble MHCTPYMEHTbI AAS MPUBAEUYEHUS MHBECTULMI
B NPOEKTbI, COOTBETCTBYIOLLME ESG-KpUTEPUSAM, HANPUMEP «3eAeHble» 0BAUTaLmni.

MOAEAMPOBAHUE B3AUMOCBA3U 3EAEHOW 9KOHOMUKH U YPOBHA BEAHOCTHU
B CTPAHAX EBPOMNEWNCKOr0O COlO3A

MpaBHUTEABCTBA MHOTUX CTPAH AO CMX MOP HE BEAYT aKTMBHYH MOAUTMKY MO PA3BUTUIO 3EAEHOM
3KOHOMMKM, apryMEHTUPYS 3TO TEM, YTO 3TO NMPUBEAET AULLIb K YAOPOXAHWIO MPON3BOACTBA, AOMOA-
HUTEABHOM Harpyske Ha BrOAXET, NOBbILLIEHUIO LIEH Ha pecypcbl. [103aToMy HE06XOAMMO NOHMMATb,
6yAyT AU AOMIOAHUTEABHbIE PACXOAbI Ha PeaAn3aLMIo 3TOM MOAUTUKM 0OOCHOBAHHbI 1 MPUBEAYT AU
OHM K POCTY 3GPEKTUBHOCTU IKOHOMMUKHM, B YUACTHOCTU K CHUXEHUIO YPOBHA BEAHOCTH.

B 2010 r. EBponeickon Komuccren bbina NPUHATA HOBaA CTpaTerMs pasBUTUS AASI BCEX
cTpaH EBponelickoro coto3a — «EBpona 2020»%#, koTopasa 3akAtouaeTcsa B AOCTUXEHWUU U 0be-
crneyYyeHnn yCToMunMBoro pocta ctpaH EBpocotosa k 2020 r. B atoi cTpaterum 6biAn NocTaBAEHbI
LEeAU MO CHUXEHUIO 6epHoCTH, 6e3paboTuupl, «Mporpamma 20-20-20»1°, HanpaBAeHHas Ha
CHWXeHwWe Bbibpocos CO,, NOBbILWEHWE AOAK BO30OHOBAAEMOI IAEKTPOIHEPTUM W NOBbILLEHWE
3HEProadPeKTMBHOCTH.

B cBfA3W C 3TUM B A@QHHOM MCCAEAOBaHMM ByaeT paccMOTpeHa B3aMMOCBS3b (GaKTopoB
3eAeHON 3KOHOMMUKM U YPOBHSI BEAHOCTM B cTpaHax EBpocoto3a B ueAoM. Ha paHHOM aTane
MCCAEAOBaHMA Mbl CTaBWM 3apadvy BbIACHEHWSI TOFO, AEMCTBUTEABHO AU 3eAeHas 9KOHOMMUKa
MMeEeT OTpuLaTEAbHYO B3aMMOCBA3b C YypOBHEM BEAHOCTM B rpynne cTpaH EBpocotosa B Le-
AOM. B panbHeNLLEeM Halle UccAepOBaHWE MOXET ObiTb MPOAOAKEHO AETAAbHbIM M3YyUYEHUEM
CUTyaUMK B OTAEAbHbIX cTpaHax EC 13 BbiIbopku 28 cTpaH.

Ana GOpPMHUPOBaAHUSA 3KOHOMETPUYECKOM MOAEAU MO CUTyauuKn B EBpocoro3e B LLEAOM HaMK
6bIAK pa3paboTaHbl MOAEAM HA BPEMEHHbBIX PSAAX M Ha MaHEeAbHbIX AaHHbIX EBpocTatal®. Bee
A@HHble ObIAVM B3ATbl 3@ MaKCMMaAbHO AOCTYMHbIV Nepuoa BpeMeHW. B nepBoit moaeAn HbiAm
MCMOAb30BaHbl BpeMeHHbIe psiabl no rpynne 28 ctpaH EC B uerom ¢ 2010 no 2019 r. Bo BTO-
POV MOAEAM AN MPOBEAEHMSI HOAee KaueCTBEHHOIO aHaAU3a ObIAM B3SITbl MAHEAbHbIE AAHHbIE
Ana 28 ctpaH EC B otaenbHoCTM ¢ 2005 no 2019 T.

2 Mapped: The Greenest Countries in the World / Visual Capitalist. URL: https://www.visualcapitalist.com/
greenest-countries-in-the-worldy/.

13 Qverview of sustainable finance / European Commission. URL: https;//ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/overview-sustainable-finance_en.

4 EUROPE 2020. A European strategy for smart, sustainable and inclusive growth / European Commission.
URL: https://ec.europa.eu/eu2020/pdf/COMPLET%20EN%20BARR0S0%20%20%20007 %20-%20Europe %20
2020%20-%20EN%20version.pdf.

152020 climate & energy package / European Commission. URL: https://ec.europa.eu/clima/policies/
strategies/2020_en.

16 Database / Eurostat. URL: https://ec.europa.eu/eurostat/web/main/data/database.
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MocTpoeHne Mopenen BbINO NPMU3BAHO MPOBEPWTL PAA FMMNOTE3 O BO3MOXHbIX dakTopax
6epHOCTU B cTpaHax EBponelickoro cotosa.

1. AoAa BO30OHOBASIEMOWM 3HEPTETUKM B 0OLLIEM 3HEPrONOTPEBAEHUN OTPULIATEABHO CBA3a-
Ha ¢ ypoBHEM BEAHOCTU HaceAeHUs (pa3BUTUE BO30OHOBASEMOW SHEPrETUKU AOAKHO obecne-
UWUTb HaceneHne BoAee AELLEBON INEKTPOIHEPTUEN, UYTO MO3BOAUT AOMOXO3SINCTBAM CHU3UTb
pacxoAbl Ha SAEKTPUYECTBO B CBA3U C NOBbILWLEHNEM MPOU3IBOAUTEABHOCTU TPpyAa NO MepeE
MCMOAb30BaHMA BOAEE UMCTbIX, «3EAEHbIX» TEXHOAOTWUI U YAELLEBAEHUEM SHEPTUK).

2. Bblbpochkl NapHUKOBbIX ra30B MOAOXWUTEABHO CBA3aHbl C YPOBHEM 6EAHOCTU Hacene-
HUS (BbIBPOCHI MOTYT BAUATb Ha KAMMAT M YCAOBUSI paboTbl HACEAEHUS], U CAEAYET MPOBEPUT,
CyLleCTBYET AU B3aMOCBA3b YPOBHSA 6eAHOCTI/I n Bbl6pOCOB B CBA3U C yCUAEHUEM COLUMAABbHO-
9KOHOMMWYECKOTO HEPABEHCTBA B XOAE 9KOHOMMWYECKOro pocTa).

3. MNpon3BOAUTEABHOCTb TPYAA OTPMLATEABHO CBfi3aHa C YPOBHEM OEAHOCTW HaceAeHWs
(C NoBbILLEHNEM NPOU3BOAMTEABHOCTM TPYAa Y HAaCEeAEHUS PacLUMPAIOTCA BO3MOXHOCTU MOAY-
YeHMA AOXOAA MO MepPEe UCTIOAb30BAHUS BOAEE UYUCTBIX, «3EAEHbIX» TEXHOAOTUIA).

4. IKOHOMMUYECKUI POCT OTPULIATEABHO B3aUMOCBSA3aH C ypoBHEM BEAHOCTU (TPAAULMOHHO
9KOHOMMWYECKMI POCT aCCOLMMUPYETCSt CO CHUXEHMEM BEAHOCTH, MOITOMY CAEAYET NMPOBEPUTD,
HabAKOAQETCS AW Takas B3anMOCBA3b B YCAOBMSAX MepepacrnpeseneHnss Pe3yAsTaToB 3KOHOMMU-
YeCKOro pocTa MexAy rpynnamMmn HaCeAeHUs: B XOAE peanr3almmn CoLMarbHOM MOAUTUKH).

5. CocTosiHWe 3A0POBbS HAaCeAEHUS OTPULIATEABHO CBA3AHO C YPOBHEM BEAHOCTU Hacene-
HUS (NPU YAYYLLEHMU KaUueCTBa XMU3HWU 1 3A0POBbS AOAM MOTYT HBoAblLie paboTtatb U 3apabaTbl-
BaTb BCAEACTBME MOBbILIEHUSI UX MPOU3BOAUTEABHOCTH TPYAA).

6. Pa3BuTE HAy4YHOr0 CEKTOPA 3KOHOMUKU OTPULATEABHO CBA3AHO C YPOBHEM HEAHOCTU
HaceAeHWA (N0 Mepe Pa3BUTUSI HAYYHOTO CEeKTopa AOAXHbI CO3AaBaTbCA HOBbIE TEXHOAOTUH,
NoBbILIAOLWLWE NPOU3BOAUTEABHOCTb TPYAA U PECYPCO3OPEKTUBHOCTD, B TOM UYUCAE NO MEpPE
pa3BUTUA BoAee MHHOBALUMOHHBIX «3EAEHbIX» TEXHOAOTUIA).

7. Mepbl coLManbHOM NOAAEPXKM FOCYAApPCTBa OTPULIATEABHO CBA3AHbI C YPOBHEM 6eA-
HOCTW (AOMOAHUTEAbHAsI MOAAEPXKA OT rocyAapcTBa AAA OEAHbIX CAOEB HACEAEHUS AOAXKHA
rnomoratb AFOASM BbIXOAWTb M3 CUTyaUmMn BeEAHOCTM ObICTPEE B CBA3K C NepepacrnpeAeneHu-
€M PEe3yAbTAaTOB 3KOHOMMYECKOrO POCTa MEXAY rpynnaMu HaceAeHUs B XOAE peanv3aumu
couManbHOM NOAUTUKH).

8. A\OASi 3aHATbIX B 9KOHOMUKE OTPULATEABHO CBA3aHa C ypoBHEM GepHOCTH (YeM Bonbluee
KOAMYECTBO HaceneHUnAa nmeet pa60Ty n 3apa60T0K, TeM MeHblLuee KOAMYeCTBO 6eAHbIX AONXKHO
HabAAATLCA B CBA3M C BOBAEUEHMEM OOABLLEN AOAM HACEAEHNA B 3KOHOMMUUYECKYHO aKTUBHOCT).

AN NPOBEPKK TMMNOTE3 BbIA NMPOBEAEH KOPPEASILMOHHO-PENPECCUOHHbIM aHaAM3 NPKU NOMO-
LM MPUKAQAHOTO NPOrpaMMHOro naketa AAA MOCTPOEHUA SKOHOMETPUYECKUX mopenen GRETL
1.9.92.

B kauecTBe 3aBUCHMOW NepeMEHHON y ObiA BbIOpaH NokasaTenb «AOAS HACEAEHUS, MOABEP-
XEeHHasa PUCKy 66AHOCTVI WA COUMANBHOTO MCKAKOYEHUA» — MPOLEHT HACceAneHNA, KOTOprl7I nve-
€T AOXOAbI MOCAE MOAYYEHMA COLMANbHBIX BbIMAAT HUXE 60 % OT MeAMaHHOro HauMOHAAbHOTO
AOXOAQ MO CTPaHe AMOO UCMbITbIBAET MaTEPUANbHbIE AULLEHWUA (AEMPUBALIUN).

B kauectBe 06bACHAOLWMX NEPEMEHHbIX BbIAM MCMOAb30BaHbI MOKa3aTeAK:

X1 — AOAA SIAEKTPO3IHEPINUN U3 BO30OHOBASIEMbIX UCTOUHUKOB QHEPINMN B KOHEYHOM MNOTpPE-
6AeHWM (MPOLEHT OT 06LLero obbema NoTPebAAEMON INEKTPOIHEPTUM);

X, — BbIOPOCHI NAPHMKOBLIX FA30B (TOHH Ha AyLLY HAaCeAeHWs);

X, — AOASI MOCTYMAEHUI 9KOAOTUUECKOTO HAAOTa B BAAOBOM BHYTPEHHEM MPOAYKTE (MPOLEHT
ot BBIN);

X, — AOASl YEAOBEYECKMX PECYPCOB B HAyKe U TEXHOAOrUAX (MPOLIEHT OT aKTUBHOTO HaceAe-
HUA B Bo3pacTe o1 25 A0 64 AeT);

X5 — AOASi BAAOBbIX PACXOAOB Ha CCAEAOBAHUSA U pa3paboTtku (npoueHT oT BBIM);

Xg — YPOBEHb 3aHATOCTU (B NPOLEHTaXx);
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X, — AOAS HACEAEHUS, MOAOXKMTEABHO OLIEHMBAIOLLIAA COCTOAHNE CBOETO 3A0P0BbA (MPOLEHT
OT OMNPOLLEHHbIX);

Xy — BBI1 Ha AyLly HaceneHus (€BPO Ha AyLLy HaceAeHus);

X, — NPOU3BOAUTEABHOCTb TPYAG (B NPOLEHTaX, B cpaBHeHuun ¢ 2010 r.);

X,, — PACXOAbI FOCYAAPCTBa Ha COLMAAbHYIO 3aLLIUTY rpaxAaH (mpoLeHT ot BBIT);

X,, — PECYPCO3dHEKTUBHOCTD, BbICUMTLIBAETCA KaK YaCTHOE OT AEAEHUSA BAAOBOTO BHYTPEH-
HEro NpoAyKTa Ha BHYTPEHHee MaTepuanbHOe NOoTPebAeHKEe (EXXEropAHOE KOAMYECTBO Cblpbs,
AOObIBAEMOrO Ha BHYTPEHHEN TEPPUTOPHUU IKOHOMUKU, MAKOC BECH GUIUUECKUIA UMMOPT MUHYC
BECb GUINUECKMI IKCMOPT) — NBMEPSAETCA B CPAaBHEHUM C AaHHbIMK 3a 2000 T.

Moyt BCe NnepemMeHHble B PErPECCMOHHOM MOAEAU NMPUBEAEHDBI K YAEAbHOMY BUAY (Kak Ha
NPOMEXYTOYHOM 3Tarne, Tak U B UTOrOBOM MOAEAM), UTO YACTUUHO CHMXAET BO3MOXHOE BO3-
AENCTBUE MHOASILMOHHbBIX TPEHAOB Ha pe3yAbTaTbl MOAEANPOBaHUSA. Mpu pacueTax ObiAK Tak-
Xe NpoBepPEeHbl BapuaHTbl MOAEAM, MOCTPOEHHbIE Ha TeX Xe NepeMeHHbIX, NPeobpa3oBaHHbIX
B MHAEKCHYIO U MPUPOCTHYIO GOPMY (MHAEKCHI pocTa OTHoCMTEAbHO HasoBoro 2010 r.). 3Tu
BapuaHTbl MOAEAEN OKa3aAUCh CTAaTUCTUUECKM MEHEE KAYeCTBEHHbBIMU, YeM MPEACTaBAEHHas
HUXe UTOroBas PErpeccrMoHHas MOAEAb, HO MPUBEAK K TEM Xe BbIBOAAM.

Hanbonee KauecTBEHHOW OKasanacb MOAEAb MHOXECTBEHHOM perpeccum ¢ GUKCMpOoBaH-
HbIMK addeKTaMKn Mo NaHeAbHbIM AaHHbIM ¢ 2005 no 2019 r. pas 28 eBponenckrx cTpaH.
Bbi6op aTMx cTpaH 6biA 06YyCAOBAEH HAaAUUMEM HAaMBOAEE MOAHbBIX AAHHbIX AN aHaAM3a.

B pesynbrate MOAEAMPOBAHWS Pas3AMUHbIX BapWMaHTOB BO3MOXHbIX B3aWMMOCBS3EN Mbl
MOAYUMAU CAEAYIOLLEE YPABHEHUE PErPECCUU C AArOBbIM 3HAYEHUEM AN PETPECCOPOB «2»:

y = 48,6506 - 0,138937*x,_2 - 0,265777* x,_2 + 0,217035*x,,_2. (1)

KoapodurumeHT aetepmuHaummn mopenmn (R2) paseH 0,9372. 310 o3HauvaeT, uto 93,72 %
BapuaLum 06bACHAEMON NEPEMEHHON (YPOBEHb prcKa BEAHOCTU) 0OYCAOBAEHO BAUSIHWEM daKk-
TOPOB, BKAKOUEHHbIX B MOAEAB. [TpOBEPKA 3HAUMMOCTH NapamMeTPOB MOAEAU MOKa3ana, vTo napa-
METP «MPOU3BOAMTEABHOCTb TPyAA» 3HAUMM Ha YPOBHE 1 %, napamMmeTpbl «AOAA INEKTPOSHEPTUM
13 BO30OHOBASIEMbIX MCTOYHMKOB 3HEPTUM B KOHEYHOM MOTPEOAEHWM» U «PaCXOAbl TOCYAAPCTBA
Ha COUMANbHYIO 3aLLUMTY rpaxaaH» 3HauMMbl Ha ypoBHe 5 %. OcTanbHble GaKTOpbl OKa3aAUCh
HE3HaYMMbIMM, TO €CTb HE OKa3bIBAOLLMMU HUKAKOTO 3HAUUTEABHOIO BAUSIHWUA Ha YPOBEHb pH-
CKa 6eAHOCTVI. BbIBOAbI O 3HA4YNMMOCTMU NapaMeTPoB ObIAK NOAy4Y€HblI Ha OCHOBE p-3HaquV|17|.
F-kputepuin Takxe NOATBEPAMA 3HAYMMOCTb YpaBHEHUA perpeccuun B LeAoMm. OTMETUM, UTO
B pe3yAbraT€ KOPPEAALMOHHOIO aHaAn3a He 06Hapy>KeHa CTaTUCTUYECKN 3Ha4YMMaA BbICOKas
KOPPEAALMOHHAsA CBA3b MeXAY OObACHSOLWMMKU NepeMEHHbIMU, BKAKOYEHHBIMU B WTOrOBYHO
MOAEAb NAaHEAbHbIX AQHHbIX. Aa/\bHeVILIJaH AUArHOCTNKa Pa3ANMUYHbIX BapUaHTOB MOAEAU obHa-
PY>XMAQ, YTO HaWAYULLMM CNOCOBOM OLIEHKM SIBASIETCA MOAEAL C GUKCUPOBAHHbLIMU 3bdEKTaMMU,
KOTOPas NO3BOAAET Y4UTbIBaTb HEUIMEPUMbIE UHAUBUAYAAbHbIE PA3ANUYNA 0ObEKTOB.

Taknm 06pa3oM, KOIGOULMEHT NpK X, OKA3aACA OTPULATEAbHBLIM, HTO NPEANOAararoCh
B rmnote3e Ne 1. Me)KAy NoKa3ateneM «AOAA INEKTPOIHEPINN U3 BO30OHOBAAEMbIX UCTOUYHUKOB
3HEPrum» U «ypoBEHb PUCKa BeAHOCTU» HabAOAAETCA OTpULATEAbHANA CBA3b.

Mnotesa Ne 2 He NOATBEPAMUAACH U3-3a OTCYTCTBUA CTAaTUCTUYECKH 3HAYMMOW CBA3U MeXay
YPOBHEM pucka 6eAHOCTM M 06beMOM BbIOPOCOB NapHUKOBbIX ra3oB. Bo3MOXHO, 3T0 CBA3aHO
C TéM, YTO MHOIrMe KomMmnaHnKn, KOTopble NMAATAT CBOUM paﬁOTHVIKaM 3ap860THbIe NAaTbl HUXe
MEAMaHHOTO AOXOAA, MOTYT HE MPOU3BOAWTb MAPHUKOBLIX BbIOPOCOB (Hanpumep, B chepe
06CAYXUBaAHUS).

KoadpdUUMEHT MpH X, OKA3aACs OTPULATEAbHbIM, YTO NMPEeAnoAararoch B runorese Ne 3
(Mexay nokasatensiMu «MPOU3BOAUTEABHOCTb TPyAA» U «yPOBEHb pUCKa BEAHOCTM» HabAOAAETCS
oTpuuaTenbHasi CBS3b).

lMnotesa Ne 4 He NOATBEPAMAACH M3-3@ OTCYTCTBUSI CTATUCTMUECKU 3HAUMMOW CBSI3U MEXAY
YPOBHEM puUCKa BEAHOCTM M 3KOHOMMUYECKMM POCTOM, UYTO MOXHO OOBSCHWUTb CHUXEHWEM
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BAMSIHUS pOCTa 3KOHOMMUKM Ha MaTepuanbHOE NMOAOXEHUE HaceneHUs. PocT MoxeT obecneun-
BaTbCsl, HanNpuMmep, 3a CUYET Pa3BUTUS TEXHOAOTMI, MO3BOASIIOLLMX YBEAMUUTb AOXOABI KOMMa-
HWUI. OAHAKO MPK 3TOM 3HAUYUTEAbHAA AOASA AOAEN, NOMAAAIOLLMX B KATeroputo 6eAHbIX, MOXET
paboTtatbh B OTPACAsiX ¢ NpeobAapaHUEM PYYHOro TPyAa (Hanpumep, B chepe 0BCAYXXMBaHUS),
BKAQA KOTOPbIX B POCT SKOHOMMKKW OFPaHUYEH.

lMnotesbl Ne 5, 6 1 8 He NOATBEPAMAUCH, MOCKOABKY UCMOAB3YEMbIE MNOKA3aTEAN OKa3aAUCh
CTaTUCTUUECKN MEHEE 3HAYMMbIMKU B MOAEAU. ITO FOBOPUT O TOM, YTO TaKMe MOKa3aTenr, Kak
9KOHOMMWYECKMUI POCT, COCTOSTHUE 3A0POBbSI HACEAEHUS, PACXOAbl HA PasBUTUME WMCCAEAOBa-
HUW 1 Pa3paboToK U YPOBEHb 3AHATOCTU, HE MMELOT CYLLECTBEHHON CBSA3U C YPOBHEM pPUCKa
6eAHOCTM B cTpaHax EBpocotosa.

lMnotesa Ne 5 He NOATBEPAMAACH M3-3@ OTCYTCTBUSI CTaTUCTUUYECKM 3HAYMMOM B3anMOCBA3U
MeXAY YPOBHEM pUCKa BEAHOCTU M COCTOSSHUEM 3A0POBbLSI AHOAEW, UTO MOXET ObiTb CBSA3AHO
C HECOBEPLUEHCTBOM NokasaTeAsl «AOAS HaCEAEHUS, MOAOXKUTEABHO OLLEHMBAIOLLAA COCTOAHUE
CBOEro 3A0POBbs», KOTOPbIA HOCWUT BO MHOTOM CyObEKTUBHbIN XapaKTep: YeAOBEK, OObEKTUBHO
dU3NYECKM 3A0POBbIN, MOXET AaTb HOAEE HUBKYHO OLIEHKY CBOEMY 3A0POBLIO.

lMnotesa Ne 6 He NOATBEPAMAACH M3-3a OTCYTCTBUA CTAaTUCTUUECKM 3HAUYMMOW B3aUMOCBS-
31 MeXAY YPOBHEM pucka BEAHOCTU M pacxopaMu Ha pas3BUTME HAyYHOrO CEKTOpa, YTO MO-
XeT ObITb CBA3AHO C UCMOAb30BAHUEM PE3YALTATOB HAYYHOTO TPYAA B TEXHOAOTMYHbBIX chHepax,
B KOTOPbIE HE BXOAAT cdhepbl, rae paboTtatoT AtoAu ¢ 60Aee HUSKMMU AOXOAGMM.

KoadpGUUMEHT NPU X, , OKA3aACH MOAOXKUTEAbHBIM, UTO HE MpeAnoAaranock B runotese Ne 7.
OXMAQAOCh, UTO MEXAY NokasaTeneM AOAM PACXOAOB FOCYAApPCTBa Ha COLMAAbHYK 3aLumTy
rpaxaaH 1M ypoBHEM pucka BepHOCTM HabAoAaeTcs oTpuLaTeAbHasn CBA3b, UTO HE MOATBEPAW-
AOCb. BO3MOXHO, MOAYYEHHbIV PE3YALTAT CBSI3aH C TEM, YTO PACXOAbl HA COLLMAABHYIO 3aLUMTY B
cTpaHax EC tem 60oAblLe, YeM Bbllle YPOBEHb 6EAHOCTU, U 3DDEKT ITUX PACXOAOB Ha CHUXEHUE
YPOBHSI 6EAHOCTM eLLe He yCreA NPOSBUTLCA B pacCMaTprBaeMbli NEPUOA.

lMnotesa Ne 8 He NOATBEPAMAACH M3-3a OTCYTCTBUS CTAaTUCTUUYECKM 3HAUMMON B3aUMOCBA3N
MeXAY YPOBHEM pUCKa BEAHOCTU Y AOAEN 3aHATbIX, BO3MOXHO, B CBSA3M C TEM, UTO TEMM POCTa
AOXOAOB BbICOKOOMAAUYMBAEMbIX PabOTHMKOB Bbille, YEM HM3KOOMAAUMBAEMbIX. BO3MOXHO,
TakKXe CKa3blBaeTCsi OTHOCUTEAbHbIN XapaKTep NnokasaTeAsi <ypoBeHb pucka 6eAHOCTW», Hanpu-
Mep, obecneyeHre HU3KoOoMAaYMBaEMON paboTon B MeHbLLEN CTeNeHn crnocobceTByeT 6opbbe
¢ 6epAHOCTbIO.

OBCY)XAEHUE PE3YABTATOB

Takum obpa3om, cornacHo pa3paboTaHHOM HaMKW MOAEAW TaKoW NokalaTeAb 3eAEHOM 3KOHO-
MWKM, KaK AOAA SNEKTPOIHEPTUKN U3 BO30OHOBASEMbIX UCTOUYHUKOB, MMEET 0OPaTHYIO 3aBUCH-
MOCTb C YPOBHEM pUcka BepHOCTU. BO3MOXHO, Takyto 3aBUCMMOCTb MOXHO 0ObACHUTb OTHOCH-
TEAbHOM AELLIEBU3HOM SAEKTPOIHEPTUMN N3 BO3OOHOBAIEMbIX MCTOYHMKOB B CTpaHax EBponbl 1
NoCTENEHHbIM NEPEXOAOM 3KOHOMUKM Ha SAEKTPOSHEPTUIO U3 BO30OHOBASIEMbIX UCTOYHUKOB,
YTO MOXET MPUBECTU K YMEHbLLEHUIO UBAEPXKEK HA SAEKTPUYECTBO.

Takxe Mbl 06HapPYXMAM 0BpPaTHYHO 3aBMCMMOCTb PUCKa YPOBHSI BEAHOCTU U NPOU3BOAM-
TEAbHOCTU TpyAa. ATO NO3BOAAET CAEAATb BbIBOA O TOM, UTO, YyBEAUUMBASA NPOMU3BOAUTEABHOCTb
TPYA@, MOXHO YMEHbLLWUTb BEAHOCTb, Tak Kak, MPOU3BOAS BOAbLLIE MPOAYKLIMM 3a TOT Xe Nnepw-
OA BPEMEHMU, PAabOTHUK CMOXET NMoAyYaTb 60AbLLIYIO 3apaboTHYO NAaTy. 3ereHas IKOHOMMKa
MOXET TakXe NMOBAWATb Ha YBEAUUYEHWE NMPOM3BOAUTEABHOCTU TPyAQ, HANPUMeEp 3a CUYET BHe-
APEHUST «3EAEHbIX» TEXHOAOTUI, MO3BOASIOLLMX Boree IPPEKTUBHO MCMOAL30BaATL PECYPCHI,
YMEHbLLAsA Npu 3TOM ypOoBeHb 3arpsasHenns [Pyukui B. H., Ocunenko M. B., 2020].

Mexay ypoBHEM pUCKa BEAHOCTM M pacxoAaMM rOCYAAPCTBA Ha COLIMAAbHYHO MOAAEPXKKY Mbl
06HapPYXMAK NPAMYLO 3aBUCUMOCTb. [pK yBeAnYeHUn 06beMOB rocyAapCTBEHHOM MOMOLLM FO-
CYAApPCTBO CTapaeTca pacnpeAeAnTb 3Ty CyMMY Ha BOAbLLEE KOAMYECTBO AOAEN, UTODbI OKa3aTb
HanBOAbLLYIO MOAAEPXKKY HaceAneHuWH. Mpu 3TOM 6OoAbLLEE KOAMYECTBO YEAOBEK MOTYT NOMacTb

®uHaHCoBbIN XypHaa * Financial Journal s Ne1 - 2022 67



MupoBasa aKOHOMUKA

noaA kputepun 6epAHOCTU. CTOMT MOMHMTb, YTO COLMAAbHAA MOMOLLb MOXET OKa3blBaTbCs
no-pasHoMy, ¥ B 3aBUCHMOCTH OT MPUHATON MOAUTHKM €€ CBSI3b C 6EAHOCTLIO MOXET ObITb Pa3HOM.

B cOOTBETCTBUM C MOAYYEHHBIMW pPe3yAbTaTaMK MOXHO CAeAaTb HECKOAbKO BbIBOAOB OT-
HOCUTEABHO NMOAUTUKKM BOpbObI ¢ BEAHOCTLIO B EBPOCOHO3€ C MOMOLLbIO Pa3BUTMA 3EAEHOM
9KOHOMMUKM.

K 2030 r. EBPOCO03 NAGHMPYET YMEHbLLUUTL YNCAO BEAHBIX BABOE B COOTBETCTBUU C Llenst-
MU YCTOMUMBOIO Pa3BuUTUSY. B COBPEMEHHbIX YCAOBUSIX U3-3a POCTa LIEH Ha ra3 06CcAyx1MBaHUe
XMAMLLA CTAHOBUTCA OYEHb AOPOTMM, BCAEACTBUE YEr0 BOSHWKAET HOBbIM OTAUYUTEABHbIV TUM
6eAHOCTM — aHepreTMyeckas 6eAHOCTb, XapaKTepM3ytoLLASCA TEM, YTO Y TaKMX CAOEB Hacene-
HWS OTCYTCTBYIOT CPEACTBA AASl OMAATbI YCAYT MOAOPOXABLUEN IAEKTPOIHEPTUU. Takxe poporast
INEKTPOIHEPTUSI CHUXKAET KOHKYPEHTOCNOCOBHOCTb MPOU3BOAUTEAEN M3 CTpaH EBpocoto3a no
CPaBHEHUIO C NMPOU3BOAUTEAAMMU M3 Poccum 1 CLLAS, BbIXOAOM M3 3TOW CUTyaLMK MOXET CTaTb
AaAbHelLee pa3BUTUE CEKTOPA BO30OHOBASEMON SHEPTETUKN. INEKTPOIHEPTUA N3 BO3OOHOB-
ASIEMbIX MCTOYHMKOB MOXET B KOHEYHOM CUETE OKa3aTbCs AelleBAe. TeM caMbiM MOXHO ObIAO
6bl pewnTb cpasy ABe NPOBAEMbI: IHEPreTUUECKYIO BEAHOCTb U POCT KOHKYPEHTOCMOCOOHOCTH
KOMMNaHWr-nponssoamTeENEr U3 EBpocotosa.

PaspaboraHHas HaAMKW 3KOHOMETpUUYECKass MOAEAb NOKa3ana, YTo Mepbl COLMAAbHON NOA-
AEPXKU UMEOT NOAOXKMUTEABHYHO B3aMMOCBSI3b C YpOBHEM BEAHOCTH, MO3TOMY CAEAYET NEPEXO-
AMTb K BOAEe aAPECHON MOMOLLUM HAaCeAEHUIO, B TOM YMCAE B HaTypaAbHOM dopmMe. AAPECHbIE
Mepbl BKAOUAIOT B ce6A ONPeAeAEHHbIN KOMMAEKC Mep MOMOLLM LIeAEBbIM rpynnam Hacene-
HWS, CNOCOBHbIA NMOMOYb UMEHHO WM. TakoBbl, HaNpUMep, Mepbl N0 KOMMEHCAaLUMK ONAaThI
YCAYT 3AEKTPOIHEPTUM AN MOAOABIX HEOBECTEUEHHbIX CEMEN.

MpeacTaBAseTCA LeAecoobpasHbiM NMPOAOAKEHUE HACTOSILLErO MCCAEAOBAHUS, Hanpumep
B HanpaBAeHWU BOAee AETAaAbHOTO U3yYeHWs CUTyaUMW CTAHOBAEHWSI 3eAEHON 3KOHOMMKM
1 ee B3aMMOCBSI3W C ypOoBHEM BGEAHOCTM B OTAEAbHbIX CTpaHax EBPOMNENCKOro coto3a M MHbIX
CTpaHax MMUpa, a TakKe NMOUCKa aAbTEPHATUBHbIX U3MEPUTENEN GAKTOPOB 3eAEHON 3KOHOMM-
KW Ha perMoHaAbHOM YPOBHE U BbISBAEHUSA 3aBUCHMOCTEN MEXAY 3€AEHON 3KOHOMUKOM U ee
dbakTopamMu 1 LUIMPOKO NOHMMAEMON KaTeropuer 6AarocoCTosIHUSE HaCeAeHus.

SAKAIOYEHHME

B xoae HacTosilero uccaepoBaHust Oblna pacCcMOTPeHa B3aMMOCBA3b Kateropuii 6eAHOCTU
1 GaKToOpOB 3eNeHON 3KOHOMMWKKU. bepHoCTb — 310 Bceoblan npobaeMa, BCTpevatoLancs Bo
BCEX CTpaHax, HO B pa3HbIX MPOSABAEHUAX. M3MepeHreM BeAHOCTM HapaBHE C rocyaapcTBamMm
3aHMMatoTCs TakMe MeXAyHapoAHble opraHuaaumm, kak OOH, BcemupHbiit 6aHk, O3CP. Cylue-
CTBYET 3HAUUTEAbHOE KOAMUYECTBO MCCAEAOBATEABCKMX MOAXOAOB M METOAOB M3MePEHMA BeAHO-
CTW. TakXe CYLLECTBYHOT U CNeLManbHble MHAEKChI BEAHOCTH, YUUTbIBAIOLLIME HE TOABKO AOXOAbI
AKOAEN, HO 1 ApyrvMe 3HauMMble NOTPEBHOCTH.

Y TepMUHa «3eneHast IKOHOMMKa» AO CUX MOP HET 0BLLENPUHATOrO onpeaeneHus. Kakne-To
opraHm3aumm Takxe MCNOAb3YHOT TEPMUHbI «3EAEHbIM POCT», «yCTOMUMBOE pa3BuTHe». HecmoTps
Ha 3T0, NPUHLUMMbI NMOHATHLI U BE3AE OAMHAKOBbI — YAYYLLWUTb COCTOSTHUE AEA M AOBUTBLCA YCTOM-
UMBOCTU B TPeX chepax: IKOHOMUUYECKOM, COLIMAAbHON U IKOAOTMUECKOWN. 3eAeHast SIKOHOMMKA
npu3BaHa peLLnTb NpobAeMy NarybHOro BAMSSHUE Ha OKPYXXatoLLyto cpeay, Mpu aTom obecneuns
YCTOMUMBBIN 3KOHOMWUYECKUIM POCT M NOBbLICMB YPOBEHb BAGroCOCTOSHMUA FPaXAaH.

BbiIAM NpoaHaAM3MPOBaHbI CYLLECTBYIOLLME TOUKM 3PEHMA HA BO3MOXHYH B3aMMOCBS3b
3eNeHOM 3KOHOMUKHK 1 YPOBHSA BepHOCTU. Hanpumep, BbIGPOCHI 3arpsA3HAIOLLMX BELLECTB MOTYT

17 Agenda for Sustainable Development / Department of Economic and Social Affairs Sustainable Development.
URL: https;//sdgs.un.org/2030agenda.

8 Towards a climate-neutral economy / European Commission. URL: https://ec.europa.eu/growth/industry/
sustainability/climate-neutral-economy_en.
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BECTM K POCTYy 3a60AEBAEMOCTU HAaCEAEHMS], @ POCT «3eAEHbIX» MHBECTULMIA MOXET Cnocob-
CTBOBAaTb MOBbILLIEHWUIO MPOU3BOAUTEABHOCTH TPYA@ M CO3AAHMIO HOBbIX pabounx MecT.

B KOAMYECTBEHHOM YacTh UCCAEAOBaHUS BbiAa MOCTPOEHA SKOHOMETPUUECKAs MOAEAb Ha
OCHOBE MaHeAbHbIX AaHHbIX C GUKCUPOBaAHHbIMK 3ddEKTAMM, UAAKOCTPUPYHOLLAA B3aUMOCBA3b
YPOBHSA pUCKa BEAHOCTM C PAAOM GaKTOPOB 3EAEHON IKOHOMUKK Ha NpumMepe 28 eBPONENCKUX
cTpaH 3a nepuop 2005-2019 rr. PesyabtaTtbl MOAEAMPOBAHKWSA, B YACTHOCTU, NMOKA3bIBAIOT, UTO
POCT BO30OHOBASIEMOW 3HEPTETUKM W NMPOU3BOAUTEABHOCTH TPYA@ CHUXAKOT PUCK BEAHOCTH.

MoAyyeHHble pe3yAbTaTbl MOTYT ObiTb MCMOAB30BaHbl KaK apryMeHTbl AAS AAAbHEWLLErO
pPa3BUTUA BO30OHOBASIEMOM SHEPTreTUKU U MOAUTUKM CTUMYAMPOBAHWS 3€AEHOM 3KOHOMMKM
1 ee GMHAHCUPOBAHMA B Pa3BMUTbIX U pPa3BMBAtOLLMXCA CTpaHax, Hanpumep B Poccuu, a Tak-
Xe AAA MPOAOAKEHMS HACTOSALLETO UCCAEAOBAHMA B UHbIX aKTyaAbHbIX HanpaBAEHWAX, Hanpu-
Mep AASt aHaAU3a B3aMMOCBS3M GaKTOPOB 3eAEHON 9KOHOMUKMK 1 BAArocoCTOAHWUA HAaceAeHUSs!
B Pa3AMUHbIX CTpaHax Mupa.
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Abstract

This study examines the channels of transmission through which cash reserve ratio impacts on
credit to micro-, small and medium-sized enterprises (MSMEs). A vector error correction model was
used to capture the objective. Quarterly data ranging from 2001 to 2017 were also utilized in the
analysis. The study found that cash reserve ratio indirectly impacts credit to MSMEs through liquidity
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INTRODUCTION

Globally, there is a growing recognition of the important role that micro-, small and medium-
sized enterprises (MSMESs) play in economic development [Nwosu E.O. et al. 2020; Orji A.
et al.,, 2019]. They play a crucial role through several dimensions, apart from creating
employment opportunities. They not only contribute significantly to improving the living
standards of the larger population, but also create a platform for local capital formation,
innovation and competition in Third World countries.

According to the Nigeria Bureau of Statistics, the 2013 National MSME Survey, which
was conducted in all the 36 States of the Federation and the Federal Capital Territory,
Abuja, revealed that the total number of MSMEs as at 2013 was about 37,067,416 (micro,
36,994,578; small, 68,168; and medium, 4,670). In addition, the total number of persons
employed by the MSME sector as at December, 2013 was about 59,741,211, representing
84.02% of the total labor force in Nigeria and contributing 48.47% to the Nation’s Gross
Domestic Product in nominal terms.

However, amongst the six main challenges confronting the operations of MSMESs in Nigeria
as revealed by the survey are access to finance and poor infrastructure, inconsistency in
government policies, poor support (business development services), access to market,
multiple taxation, and obsolete technology. The most challenging of all is access to credit
[Nwosu E.O., Orji A., 2016]. Thus, this paper investigates the channel of transmission of cash
reserve requirement in widening access to credit for MSMEs.

The Central Bank of Nigeria (CBN) Monetary Policy Circular No. 22 of 1996 defines a small
or medium business enterprise as any manufacturing or service enterprise whose business
turnover does not exceed 500,000 (including land and working capital) and whose annual
turnover does not exceed N5 million. In the 1990 budget, the Federal Government of Nigeria
also defined small/medium-sized enterprises, for the purpose of commercial bank loans, as
enterprises with annual turnover not exceeding ¥500,000, and for merchant bank loans, as
enterprises with capital investments not exceeding N2 million excluding cost of land, with
between 11 and 100 people employed. Large scale industries are those with investments
of over ¥200 million, excluding land but including working capital, and a workforce of over
300 people. According to Lawrence E. Imoughele and Mohammed Ismaila, the definition and
criteria for classification of an enterprise as small, medium or large varies from one country
to another, depending on whether it is a developed or developing country [Imoughele L.E.,
Ismaila M., 2014]. What constitutes an SME is a matter that each country decides individually
as there is no universally accepted definition of what they are, as shown by the Central Bank
of Nigeria’s communiqué No. 69 (2010) of the special monetary policy committee which
acknowledged the existence of several definitions of MSMEs. What is termed a large scale
business in a developing country may be a small business to a developed one.

The Nigerian government has put in place several measures to promote the growth and
development of MSMESs in terms of funds availability. The government has also collaborated
with bilateral and multilateral agencies and non-governmental organizations (NGOs) in
supporting MSMEs in Nigeria. The Federal Government of Nigeria negotiated and obtained
the World Bank SME | loan scheme to the tune of US$42 million in 1984. After the adoption
of the Structural Adjustment Program (SAP) in mid-1986, the government again obtained the
World Bank SME Il loan scheme of US$270 million for the development of MSMEs. However,
the loan was reduced to US$142 million in 1992. The scheme was said to have generated
jobs for over 40,000 people at the end of disbursement in 1996 [CBN, 2000].

The loan was managed by the Central Bank of Nigeria and disbursed through a num-
ber of participating banks comprising of commercial, merchant and development banks.
Despite the laudable schemes and institutions established like Small Scale Industries Credit
Scheme, Peoples Bank Scheme, Community Banks Scheme, Nigerian Industrial Development
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Bank (NIDB), Nigerian Agricultural and Cooperative Bank (NACB), and National Economic
Reconstruction Fund (NERFUND), among others, by the Federal Government of Nigeria from
the inception of SAP to provide resources for the development of MSMEs, there is still short-
age of funds either to begin or to expand existing MSMEs [Orji A., 2012]. Though some of the
MSMEs are creditworthy to attract loans, the high risk associated with the MSME subsector
normally serves as an impediment. Most operators of MSMEs live in their own houses in rural
communities or in rented properties in towns. Houses or estates in rural areas may not qualify
for acceptance as collateral security [Iniodu P.U. and Udomesict C.U., 2004]. Claims recovery
and collateral realization are often very weak.

The barrier to credit protection is aggravated by the fact that the issuance of titles is
extremely slow due to the absence of appropriate procedures for registration of properties
and inadequate resources of property registration offices. Credit recovery is hampered by
the malfunctioning and cumbersome legal and judicial procedures [Sacerdoti E., 2005].
The Agricultural Credit Guarantee Scheme Fund (ACGSF) was created to reposition the
MSMEs by having access to funds, and also the government initiated a partnership with
well-established financial institutions to provide financial and technical services to MSMEs
through a well-developed investment scheme known as Small and Medium Industries Equity
Investment Scheme (SMIEIS), which was launched in 2001. The scheme requires all banks
to set aside ten (10) percent of their profit after tax (PAT) for equity investment and promotion
of MSMEs. The total amount set aside for the scheme as at December 2005 amounted to
¥N40.7 billion [CBN, 2005].

This study on cash reserve ratio (CRR), its transmission channels and credit to MSMEs in
Nigeria is an offshoot of the discourse on the impact that credit in general has on MSMEs.
Over time, scholars have attempted studying the impact of credit and the extent of its
impact, but this study takes an in-depth analysis at a major causative influence of credit
availability as contained in the monetary policies vis-a-vis cash reserve ratio of the monetary
authorities. The study goes further to track and examine the transmission mechanism of CRR
adjustment impulses on lending to MSMEs through the interest rate and liquidity channels.

The study would significantly inform decisions made by the monetary authorities on the
influence of policies specifically with regards to MSMEs. It would guide them in mapping out
a monetary policy mix in other to achieve a target, specifically, increasing credit to MSMEs.
This study is also expected to help entrepreneurs understand and evaluate the relationship
between some monetary policy variables such as CRR, interbank call rate, etc. and banks’
lending behavior as this has a way of impacting the availability and accessibility of loanable
funds to MSMEs in the economy. Entrepreneurs would also be beneficiaries of the findings of
the study in that they would formulate informed decisions on the accrual of working capital
for their businesses. Commercial banks that are primary sources of funds would be better
guided in understanding the ripple effect that MSMEs’ activities have on macroeconomic
gains. As part of financial intermediaries who transfer funds from areas of surplus to areas
of deficit, commercial banks would recognize why they should have their short-term liabilities
fully covered by cash so as to avoid having a liquidity problem. Commercial banks would also
be properly guided in terms of deciding on their lending rates, deposit rates and interbank
call rates.

This study would be beneficial to other non-bank financial institutions whose services
provide soft funds for MSMEs, as the study reveals the transmission mechanism of CRR
impulses and their influences over funding of MSMEs in Nigeria. More so, this study would
also highlight other economic fundamentals which might have a significant effect on credit to
MSMEs. This would also be relevant to major stakeholders in the MSMEs environment as well
as other researchers who may wish to delve into this topic in the course of time. This work is
going to be highly resourceful to researchers as it would be a reference point for many.
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This paper is segmented into four different sections. Section 2 shows the review of relevant
literature, while Section 3 focuses on the methodology and the empirical analysis. Section 4
contains the summary and conclusion.

LITERATURE REVIEW
Theoretical Literature

The theory underpinning this study is the supply leading theory of credit. This theory postulates
that the existence of financial institutions like deposit money bank and the supply of their
financial assets, liabilities and related financial services in advance of demand for them would
provide efficient allocation of resources from surplus units to deficit units, thereby leading the
other economic sectors in their growth process [Uzonwanne M.C., 2015]. This theory is said to
perform in a way of promoting and stimulating entrepreneurial response in the modern sector.

The proponents of this theory believe that the activities of financial institutions serve as
a useful tool for increasing the productive capacity of MSMEs in the economy. They opine
that countries with better developed financial systems tend to grow faster in this aspect.
This theory also provides a valid linkage between the banking sector liquidity, which is most
likely affected by monetary policy, and MSMEs.

Empirical Literature Review

There are a plethora of studies that have investigated the relationship between credit to the
private sector and other macroeconomic variables (see, for example, [Orji A. et al., 2015;
Nwosu E.O., Orji A., 2016; Orji A. et al., 2019; Chinanuife E. et al., 2019], among others).
However, none of these studies investigate the transmission channels through which cash
reserve ratios impact on access to credit. In their own study, Theresa U. Anigbogu and
colleagues investigated the effect of financial intermediation on small and medium enter-
prises’ performance in Nigeria using the ordinary least squares (OLS) econometric model
[Anigbodu T.U., 2015]. The findings revealed that, with the exception of bank interest rate to
SMEs, all other variables — financial intermediation, commercial bank loans and advances
to SMEs, bank lending rate to SMEs, exchange rate, and monetary policy — have a positive
and significant influence on small and medium enterprises’ performance in Nigeria. Also,
Michaelo O. Ndugbu and Peter A. Okere investigated the impact of monetary policy on the
performance of deposit money banks in the Nigerian economy (1993-2013) [Ndugbu M.0O.,
Okere P.A., 2015]. Ordinary least squares method was used to analyze the data. The findings
revealed that bank deposit rate has a significant inverse relationship with total deposit
mobilized by all deposit money banks. These findings did not account for a verification of the
long-run possibility of the relationship; thus, inferences might be subject to criticisms.

Maria C. Uzonwanne did a study on “deposit money banks and financing of small and
medium scale enterprises in Nigeria” in the period 1995-2012 [Uzonwanne M.C., 2015].
Data used were collected from the Statistical Bulletin of the Central Bank of Nigeria. The paper
employed the descriptive method. The findings revealed that deposit money banks in Nigeria
have been lacking in this aspect. The study’s non-use of empirical strategies creates oversight
in the structural behavior of the data. Again their stationarity and reliability of influence
were not observed. These create limitations to the findings of the study by Uzonwanne
[Uzonwanne M.C., 2015]. In another study, Abiodun R. Ayeni-Agbaje and Augustine E. Osho
examined the role of commercial banks in financing small scale enterprises in Ado Ekiti, Ekiti
State [Ayeni-Agbaje A.R., Osho A.E., 2015]. The primary purpose of their study was to find out
how SMEs can be developed through the intervention of the banking sector. Questionnaires
were used as an instrument of primary data collection. Purposive sampling technique was
used to select the sample; correlation analysis was employed using chi-square (x2). Findings
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revealed that there is a positive correlation between loan grants by banks and the growth and
development of SMEs in Ekiti State. The authors though did not account for the significance of
the correlation coefficient even as a positive correlation was found. Further, Jude A. Mbanasor
and colleagues examined the influence of monetary policy variables on banks’ credit supply
to small and medium-sized enterprises (SMEs) in Nigeria [Mbanasor J.A. et al., 2015]. Time
series data which were collected on a quarterly basis were elicited from the Central Bank
of Nigeria Statistical Bulletin and financial statements for five deposit money banks. The
data covered a period of 1995-2010 and were analyzed using fully modified least squares
(FMOLS). The result of the FMOLS indicated that policies on interest rate and liquidity ratio
were negatively and positively significant at 1 percent probability level respectively.

In an earlier study, M.A.Y. Rahji, and T.G.G. Apata, attempted deciphering the credit
supply decisions of banks under the Small and Medium Enterprises Equity Investment
Scheme in Nigeria [Rahji M.A.Y., Apata T.G.G., 2012]. The study adopted the tobit model
in the analysis of cross-sectional data collected from lending banks’ staff. The findings of
this analysis may be misleading considering that credit supply to SMEs may not respond
to short-run interest rate changes based on cross-sectional data but on long-run changes
and time series approach. Another study conducted within that period [Ajayi F., Atanda A.,
2012] analyzed the effects of monetary policy instruments on banks’ lending disposition.
The Engle-Granger two step co-integration approach was adopted based on the regression
model that regresses banks total loan and advances on minimum policy rate, cash reserves
ratio, liquidity ratio, inflation, and exchange rate. The empirical estimates indicated that
bank rate, inflation rate and exchange rate are total credit enhancing, while liquidity ratio
and cash reserves ratio exert a negative effect on banks total credit. Imoughele and Ismaila
employed co-integration and error correction modeling (ECM) techniques to investigate
empirically the impact of commercial bank credit on Nigeria’s small and medium-sized
enterprises between 1986 and 2012 [Imoughele L.E., Ismaila M., 2014]. The results revealed
that savings time deposit and exchange rate have a significant impact on SMES’ output in
Nigeria. Furthermore, commercial bank credit to SMEs, total government expenditure and
bank density have a direct but insignificant impact on the country’s SME output. The study
also showed that interest rate has an adverse effect on SME output.

Mohammed Omika examined the necessity and strategies of re-positioning commercial
banks in order to enhance the productive capacities of small and medium-sized enterprises
[Omika M., 2014]. The ordinary least squares method was used. The results showed that there
is co-integration between repositioning of commercial banks and capacities of SMEs to deliver
products/services and there is significant dispersion resulting from lending conditions and
macroeconomic variables. Felicia O. Olukoyo also investigated the determinants of commer-
cial banks’ lending behavior in Nigeria employing multiple regression analysis [Olukoyo F.O.,
2011]. The study suggests that minimum cash reserve ratio has a positive functional
relationship with commercial banks loans and advances. This indicates that stipulated cash
reserve requirement ratio of commercial banks may not necessarily translate into poor
lending performance or lower proportion of commercial banks’ funds available for lending,
respectively. Adijat M. Safiriyu and Bibiana O. Njogo employed primary data instruments to
study the impact of micro-, small and medium-sized enterprises on employment generation
in Lagos State, Nigeria [Safiriyu A.M., Njogo B.0., 2012]. The results of simple percentages
and chi-square tests conducted show that micro-, small and medium-sized enterprises and
sustainable development of Nigerian economy are positively related, just as promotion of
MSMEs and improvements in employment generation are positively related and significant.
Availability of finance has been widely viewed as a constraint to the growth of MSMEs.

Christian Glocker and Pascal Towbin investigated the circumstances under which cash
reserve requirements are an appropriate policy tool for price or financial stability [Glocker C.,
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Towbin P., 2012]. The study assumed a small open economy model with sticky prices,
financial frictions, and a banking sector that is subject to legal reserve requirement rules.
It found that, contrary to a conventional interest rate policy, CRRs are more effective when
there is foreign currency debt. Employing commentary and inductive reasoning, Obokoh L.
Ogechukwu, Anthony E. Akinlo and Geoff A. Goldman draw evidence to examine the various
schemes implemented by the Nigerian government through the CBN to alleviate the challen-
ges of access to finance by SMEs in Nigeria [Ogechukwu O.L. et al., 2015]. Evidence suggested
that most SMEs still struggle with access to finance as they face banks’ stringent conditions
as obstacles to loans as well as high rates of interest by deposit money banks. The study also
showed that the special institution set by the government as a result of the schemes to help
finance the SME sector appears to have performed below expectation due to inadequate
funding, misallocation of limited resources, poor staffing and overlapping functions of the
institutions.

Adedayo O.E. and Ayodeji E.A. examined the effect of cash reserve requirement on banks’
lending to MSMEs in Nigeria. Data for the study were obtained from the audited annual
reports of the selected banks in Nigeria [Adedayo O.E., Ayodeji E.A., 2015]. The results of
the regression analysis conducted reveal that there is no significant relationship between
cash reserve requirement and volume of loans that Deposit Money Institutions (DMIs) provide
to MSMEs. A study by Martina Lawless and Fergal McCann examined the evolution of loan
performance throughout the period of economic and financial crisis employing unique Irish
MSMEs loan-level data, complete with quarterly loan ratings assigned by the lending institu-
tion over a period of three years, 2008-2010 [Lawless M., McCann F., 2012]. Through esti-
mations with panel data, changes in employment across sectors are shown to be the leading
indicator of loan performance, which demonstrates the importance of the link between real
economy demand and loan impairment. Results also reveal that the level of outstanding
credit in a sector cannot explain current loan impairment.

Santiago Carbo-Valverde and colleagues, on their firm-level panel data study on over
40,000 Spanish SMEs from 1994 to 2008, in a disequilibrium model framework revealed
that financially constrained firms are more dependent on trade credit in making their
investment decisions; financial crisis was associated with a credit crunch that affected the
SME sector by increasing the number of credit-constrained firms [Carbo-Valverde S. et al.,
2012]. The study concludes that trade creditors play a role in the SME sector as an alternative
source of short-term financing and this role becomes more important during a credit crunch.
Furthermore, Daniel and Gloria K.Q. Agyapong together with Kwabena N. Darfor empirically
investigated the criteria for assessing small and medium enterprises’ borrowers in Ghana
[Agyapong D. et al., 2011]. The study focused on developing insight into the decision-making
process which lenders employ in granting loans to SME borrowers. Questionnaires were
employed to collect data from the selected bank branch managers of conventional banks,
rural banks, and savings and loans companies. The study revealed that, when loan managers
are deciding on whether to accept or reject an SME loan application, the intended purpose of
loan, repayment of previous loan, repayment schedule, type of business activity, size of loan
relative to size of business and availability of collateral ranked highest on their criteria list.
In addition, the study established that curricula vitae of clients, government guarantee of
loans, charges on assets and gearing ranked lowest on the criteria list in terms of importance.
The study revealed that lenders take particular interest in risk when dealing with MSMEs.
Anh H. Nguyen explored the use of soft and hard information for bank lending decisions to
small and medium enterprises in the country of Vietnam [Nguyen A.H., 2014]. The study aimed
at investigating to what extent different types of information were used for loan approval,
whether the two types of information were used in a complementary manner, and what
factors determined the banks’ lending decisions. Descriptive statistics was used for overall
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assessment; principal component analysis and confirmatory factor analysis, to establish
and test the scales; and logistic regression, to examine determinants of lending decisions.
The study findings indicated that, although collateral based lending is the most widespread
method and could substitute for other lending technologies, usually a combination of len-
ding information types is utilized in the decision-making process. This suggests that both
complementarity and substitutability were found in the use of the various information types
by Vietnamese banks for such decision-making.

Opuodho G. Omondi investigated the “effects of inflation on commercial banks’ lending:
a case of Kenya Commercial Bank Limited” [Omondi 0.G., 2014]. The study adopted both
descriptive research design with target population comprising of 450 KCB employees from
both management and non-management staff spread in all the 15 branches within Nairobi
County and secondary data on inflation rates, new volume of lending to creditors, loan default
volumes and bank lending rates. Primary data were analyzed using descriptive statistics,
whereas secondary data were analyzed using inferential statistics through SPSS. The findings
indicate that a rise in inflation rate contributes to an increase in the banks’ lending rate, as
this may be attributed to the fact that a rise in inflation leads to a fall in the purchasing power
of money — thus, the banks demand a higher lending rate to cover seemingly riskier credit.
Again, Collins O. Kwaning and others examined the difficulties that MSMESs face in accessing
loan, difficulties that financial institutions face in lending to MSMEs, and the impact of loan on
the profitability of MSMEs [Kwaning C.0., 2015]. Questionnaires were administered to MSMEs,
and credit officers in the selected banks were interviewed. The following major findings
came to the fore: interest rate on loan to the MSMEs is extremely high; repayment periods
on loans to MSMEs are too short, making it very difficult to embark on any developmental or
expansion projects; and most MSMEs do not understand the terms and conditions as well
as are oblivious of the interpretation of the percentage charged on the loans. The study also
found out that small business owners normally give false information when accessing loans
from financial institutions. The study suggested that government should institute some form
of tax incentives to financial institutions involved in SME lending and formulate regulatory
laws to help loans recovery. According to its insights, SME associations must be established
to unite them and serve as guarantors whenever loans are accessed.

In sum, it can be seen from the majority of the empirical works reviewed above that they
support the transaction money demand theory and thus justify it as the underpinning theory
for this research paper.

However, unlike previous studies reviewed (see, for instance [Alper K. et. al., 2014]), this
research seeks to empirically examine whether there is a positive, negative or non-existent
relationship between liquidity or interest rate on loans and the volume of loans extended to
MSMEs. This work goes beyond the above to track and estimate the channels through which
CRR impulses impact lending to SMEs in Nigeria. To achieve this, we adopt the VAR methodo-
logy as proposed by Christopher A. Sims [Sims C.A., 1980] and applied by studies on the
effects of CRR on banks’ lending in various countries (Nigeria, for instance, see [Olokoyo F.O.,
2011], and for foreign studies see [Glocker C., Towbin P., 2012; Noss J., Toffano P., 2014]).
The present study differs from past attempts by modifying the typical reduced form VAR
model to link the interest rate channel and the liquidity channel as the two transmission
channels through which impulses from CRR adjustments affect lending to SMEs.

METHODOLOGY AND EMPIRICAL ANALYSIS
Methodology

This model is specified to capture the objective aiming to empirically estimate the channels
through which cash reserve ratio transmit to MSMESs’ lending in Nigeria.
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The VAR representation is specified as:
Yi = dY 1+ 06X, + uy, (1)

where Y; is the vector of endogenous variables, X, is the vector of exogenous variables,
and . is the residual vector. Furthermore, @ is a matrix that includes all the coefficients
describing the relationships among the endogenous variables, and 0 is a matrix that includes
all the coefficients describing the relationships among the endogenous and exogenous
variables.

Equation 1 can further be transformed into a typical reduced form VAR as proposed by
Sims [Sims C.A., 1980], as follows:

Y,=A L)Y, + &, (2)

where Y, is the column vector of observations at time (t) on all variables and is known as the
vector of endogenous variables. L is the matrix of coefficients to be estimated, whereas
the symbol &; represents the column vector of random disturbances values called innova-
tions, which may be contemporaneously correlated with each other and assumed to be
non-autocorrelated over time. The above equation can be respecified in the following form:

Yt = Alyt—l + AZYt—Z + A3Yt_3 + -+ AkYt—p + St . (3)

Here, each variable will be regressed on its own lags and the lags of the other variables
in the model. This will provide a better insight into the dynamics of the system, which allows
for feedback among the endogenous variables in the model. We further modify Equation 3
into the following two structural recursive forms to capture the two channels through which
adjustments in CRR affect lending to MSMEs:

1 0 0 0| |CRR CRR Ecrr

a, 0 0 O TBR TBR Erpr

a, a,, 0 0||SR |=VW(L)[SR |+ |e; | (4)
a, a, a,; 1 0 LR LR Er
a5, ag, ag ag 1 | |SMEs| | SMEs | | Esus |
10 0 0] [CRR ] [CRR | [ |

a, 0 0 0] |LQR LQR Ergr

a; a, 0 0 SR = V(L) SR + &g |, (5)
a, a, a; 1 0 LR LR Err
a5, a;, ag ag | | |SMEs | | SMEs | | Esmes |

where CRR = cash reserve ratio; TBR = Treasury bill rate; LQR = liquidity ratio; SR = saving
rate; LR = lending rate; SMEs = credit to MSMEs.
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Equation 4 captures the interest rate channel, while Equation 5 is the liquidity channel
through which CRR adjustment can influence credit to MSMEs. Each of the two channels is
to track and examine the transmission mechanism of CRR adjustment impulses on credit
to MSMEs. The interest rate channel assumes that CRR adjustment has implications on the
opportunity cost of fund proxied by Treasury bill rate, savings/deposit rate, lending rate and
credit to MSMEs. The liquidity channel assumes that CRR adjustment affects the liquidity
condition, savings rate, lending rate and credit to the private sector. In other to evaluate the
transmission channel and the impact of CRR adjustment on the selected monetary policy
variables, after estimating the VAR model, impulse response function (IPF) and variance
decomposition will be derived as well. The impulse response function examines the response
of the dependent variable in a VAR model to shocks in the error term, hence:

Ye= a1+ appXp + 011V + 02X 1 + Uyt (6)
Xe= ay+ ap Vi + 0511 + 02X 1 + Uy (7)
where Y; and X, are stationary, and u,; and p,, are uncorrelated error terms.

MODEL JUSTIFICATION

According to Sims, if there is a true simultaneity among a set of variables, they should all be
treated on an equal footing; there should not be any a priori distinction between endogenous
and exogenous variables [Sims C.A., 1980]. The application of VAR in this study is to help fore-
cast the impact of CRR adjustment on bank lending to MSMEs. The choice of this technique
is based on the fact that VAR model helps to sought out the contemporaneous effects of
a policy change on other variables and is also good for forecasting. The VAR methodology
remains the major workhorse for estimating the effects of monetary and macroprudential
policy transmission mechanism on macroeconomic and financial variables [Bernanke B.S.,
Blinder A.S., 1988].

Empirical Analysis

Descriptive Statistics
The descriptive statistics of the variables of study are analyzed below:

Table 1
Statistical Analysis of Study Variables

SME CRR LQR LR SR TBR
MEAN 17.25395 0.756802 46.03359 17.96579 3.171797 10.37133
MEDIAN 14.13688 0.755719 47.72500 16.92506 3.358750 10.60250
MAXIMUM 38.38656 1.200000 63.20000 24.77083 5.155000 18.88000
MINIMUM 11.80391 0.233675 30.40000 15.47983 1.410000 3.710000
SKEWNESS 1.748924 0.062861 -0.374392 1.816282 -0.289677 0.282786
KURTOSIS 4.630666 2.421554 2.487218 5.287243 2.335110 2.539360
JARQUE-BERA 39.71738 0.934414 2.196324 49.13869 2.073949 1.418827
PROBABILITY 0.000000 0.626750 0.333483 0.000000 0.354526 0.491933
OBSERVATIONS 64 64 64 64 64 64

Source: researchers’ computation using EViews 9.0.
As shown by the table above, the data set for this study comprises of 64 quarterly observa-

tions ranging from 2001Q1 to 2017Q4. The table also shows that the average amount of credit
to MSMEs in Nigeria quarterly is 3¥17.25 billion. The average for cash reserve requirement
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is 0.756802. The average liquidity ratio is 46%. The average of lending interest rate is
17.9% while the average for saving interest rate is 3.17%. It is worthy to note here that com-
mercial banks obviously charge higher interest rates on their debtors but pay little or nothing
to their creditors. The average rate of Treasury bill is 10.37% in 91 days (i.e. 3 months /
a quarter of a year).

Furthermore, all the variables are right skewed, except LQR and SR which are negatively
skewed. Kurtosis statistic of the variables shows that CRR, LQR, SR and TBR are platykurtic
(short tailed or lower peak) while SME and LR are leptokurtic (long tailed or higher peak).
Also, the probability of Jarque-Bera test shows that the residuals of SME and LR are not
normally distributed while all other variables are normally distributed.

Unit Root Test
Null hypothesis: the series has a unit root.

Decision is made about the test result and conclusion to be drawn would be to reject the
null hypothesis if the ADF t-statistic > the critical value in absolute terms; otherwise, we do
not reject.

Table 2
ADF Unit Root Test (Result)
EHEE ADF TEST 5% CRITICAL ADF TEST 5% CRITICAL INTEGRATION
IN LEVEL VALUE IN LEVEL AT 1st D VALUE AT 1st D ORDER
SME -2.997887 -2.909206 -2.731331 -2.909206 1(0)
SR -1.977469 -2.908420 -2.988941 -2.908420 I(1)
TBR -2.789098 -2.908420 -5.215970 -2.910860 I(1)
LR -3.312492 -2.908420 -2.287740 -2.911730 1(0)
LQR -3.199417 -2.909206 -2.400423 -2.912631 1(0)
CRR -2.102905 -2.909206 -4.629544 -2.911730 I(1)

Source: researchers’ computation using EViews 9.0.

Table 2 above shows the stationarity of the time series. SME, LR and LQR are stationary in
level while SR, TBR and CRR are made stationary at first difference. Having confirmed the
stationarity of the series, we proceed to optimal lag length selection of the model using the
Akaike information criterion (AIC).

Table 3
Optimal Lag Length Criterion

Lag Logl LR FPE AIC SC HQ

0 -205.4584 N/A 57.05834 22.79426 6.916854 6.895602

1 -120.1349 164.9589 3.432572 4.071162 4.140974 4.098469

2 -88.40193 60.29258* 1.232368* 3.046731* 3.151448% 3.087692*

3 -88.40164 0.000532 1.274273 3.080055 3.219678 3.134669

4 -88.37314 0.052257 1.316463 3.112438 3.286967 3.180706

* Indicates lag order selected by the criterion.

Table 3 above shows the optimal lag length selection criteria. According to the results, LR,
FPE, AIC, SC and HQ are all in favor of lag two (2), but this study will adopt AIC as its optimal
lag length selection criterion.

Johansen VAR Cointegration Test

Cointegration occurs in time series variables when a long-run relationship exists amongst the
variables or when there is stationarity in the error term in a regression model. The test involves
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finding the number of cointegrated vectors. In this step, the trace and maximum eigenvalue
tests are seen in Tables 1 and 2. According to the cointegration test tables below, there are
seven cointegration relationships between the time series. Table 3 shows the normalized

cointegration vector on SME.

Table 4
Trace Cointegrated Rank Test
Hypothesized No. of CE(s) Eigenvalue Trace Statistic 0.05 Critical Value Prob.*
None * 0.441724 125.3614 95.75366 0.0001
At most 1 * 0.356816 89.80433 69.81889 0.0006
At most 2 * 0.335997 62.88352 47.85613 0.0011
At most 3 * 0.290514 37.90598 29.79707 0.0047
At most 4 * 0.193485 16.96991 15.49471 0.0298
At most 5 * 0.061209 3.852876 3.841466 0.0497
Table 5
Maximum Eigenvalue Cointegration Rank Test
Hypothesized No. of CE(s) Eigenvalue Max-Eigen Statistic | 0.05 Critical Value Prob*
None 0.441724 35.55703 40.07757 0.1481
At most 1 0.356816 26.92081 33.87687 0.2676
At most 2 0.335997 2497754 27.58434 0.1040
At most 3 0.290514 20.93607 21.13162 0.0532
At most 4 0.193485 13.11703 14.26460 0.0753
At most 5 * 0.061209 3.852876 3.841466 0.0497

Note: Trace and max-eigenvalue tests indicate 6 and one cointegrating equation at the 0.05 level, while * denotes

rejection of the hypothesis at the 0.05 level.

Table 6
The Johansen Normalized Cointegrating Equation
Variable SME CRR LQR SR TBR LR
Coefficient 1.000000 -11.56915 0.223372 4.953052 4136745 -7.159831
Stand. Error 6.49490 0.19989 1.77200 0.64713 1.08547
t-stat -1.7812668 11174746 2.7951761 6.3924482 | -6.5960653

The long-run equilibrium equation showing the cointegration relationship between the variables
is shown below.

SME = 11.56915crr — 0.223372Iqr — 4.953052sr — 4.136745tbr + 7.159831lr.

The normalized equation indicates that there is a positive long-term relationship between
CRR, LR and SME, while there is a negative long-term relationship between LQR, SR, TBR
and SME at 95% level of confidence, on average, ceteris paribus.

Conclusion: the null hypothesis of no cointegration is rejected against the alternative of
a cointegrating relationship in the model. Therefore, we proceed to the estimation of the
vector error correction model (VECM).

Table 7
The Vector Error Correction Model (Result)
Error Correction: D(SME) D(CRR) D(LQR) D(SR) D(TBR) D(LR)
CointEq1 -0.025797 | -0.002426 | -0.025993 0.002478 -0.048290 0.018096
D(SME(-1)) 0.740998 0.003487 -0.058461 | -0.005245 0.079530 -0.040187
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Error Correction: D(SME) D(CRR) D(LQR) D(SR) D(TBR) D(LR)
D(CRR(-1)) 2.612145 0.693003 -3.961098 0.400651 0.158402 1.259808
D(LQR(-1)) 0.037565 0.001300 0.732362 0.004663 0.028165 -0.005964
D(SR(-1)) -0.154174 0.050428 0.714442 0.773975 0.881846 -0.204712
D(TBR(-1)) 0.078575 -0.003548 0.259457 -0.002715 0.642368 -0.037135
D(LR(-1)) -0.449269 0.002400 -0.092310 0.014728 0.023032 0.767855
C -0.044648 0.002727 0.028641 -0.003445 -0.015621 —-0.041791
R-squared 0.645925 0.567673 0.555848 0.679799 0.620321 0.604613

The error correction term indicates that the previous period’s deviation from the long-run
equilibrium is corrected in the current period at an adjustment speed of 2.57%. For the CRR,
a percentage increase in CRR is associated with 2.6% increase in SME on average, ceteris
paribus, in the short run. Also, a percentage positive change in LQR leads to 3.7% increase
in SME on average, ceteris paribus, in the short run. On the contrary, 1% increase in SR is
associated with 15.4% decline in SME on average, ceteris paribus, in the short run. However,
a percentage increase in TBR would lead to 7.8% increase in SME on average, ceteris paribus,
on the short run, while 1% increase in LR is associated with 44.9% decrease in SME on
average, ceteris paribus, in the short run.

Diagnostic Tests

In order to check for the efficiency of the VECM model and also ensure that it is in line with
the white noise assumption, residual based tests such as serial correlation LM Test for
autocorrelation, the Jarque-Bera test for normality and the Breusch-Pagan-Godfrey test for
heteroskedasticity were conducted.

Test for Serial Correlation

Table 8
VEC Residual Serial Correlation LM Tests
Lags LM-Stat Prob.
1 14.01535 0.9996
2 3.623348 1.0000

Given that VECM remains a system model, the serial correlation LM test was employed to
test for residual autocorrelation among the variables of the study, as shown in Table 8 above.
To reject the null hypothesis, the probability of the observed LM statistics must be greater
than 5%. The result depicts a rejection of the null hypothesis for both lags, implying the
inexistence of serial correlation among all the variables in the VAR model.

Normality Test
Table 9
Multivariate Normality Test
Component Jarque-Bera df Prob.

1 414.9456 2 0.3996

2 279.7213 2 0.1825

3 777.0545 2 0.0977

4 131.1373 2 0.2718

5 45.43303 2 0.3521

6 0.736979 2 0.5710

Joint 1,649.029 12 0.3664
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Table 9 shows the multivariate normality test result for the VECM model depicting the Jarque-
Bera. It is often seen as pointless to report the results of Skewness and Kurtosis in VECM
since Jarque-Bera is the summary of both results, and thus only Jarque-Bera is reported in this
study. To reject the null hypothesis that the residuals in the VECM are normally distributed,
the probability of the joint Jarque-Bera statistics must be greater than 5%. The result shows
that all the six equations in the model are normally distributed and, more importantly, jointly
normally distributed in the overall model given a Jarque-Bera statistic of 36.6%, which is
clearly greater than 5%.

Heteroskedasticity Test
Table 10
VEC Residual Heteroskedasticity Tests:
No Cross Terms (Only Levels and Squares)

Joint Test:
Chi-sq df Prob.
438.0907 294 0.0947

The result in Table 10 above shows that the residuals are not heteroscedastic; thus, they are
homoscedastic given a probability value of 9.47%, which is greater than 5% level. Thus we
proceed to VECM impulse response.

VECM VARIANCE DECOMPOSITION

Objective: to determine the channels through which cash reserve ratio transmits to MSMEs
lending in Nigeria. Put differently, amongst channels of transmission such as LR, LQR, and

TBR, which has the strongest impact on SME?

Table 11
Variance Decomposition
Variance Decomposition of SME:
Period SHE: SME CRR LOR TBR SR LR
1 1.138170 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 2.284083 98.94300 0.666765 0.054803 0.003914 0.004680 0.326836
3 3.522436 97.06510 1.717192 0.164994 0.008324 0.037612 1.006773
4 4.815319 95.11155 2.681129 0.316004 0.006850 0.111392 1.773072
5 6.122174 93.43787 3.405775 0.505394 0.004751 0.215766 2.430444
Variance Decomposition of CRR:
Period S.E. SME CRR LOR TBR SR LR
1 0.036954 0.003602 99.99640 0.000000 0.000000 0.000000 0.000000
2 0.069460 0.177777 98.93533 0.026592 0.476085 0.080933 0.303281
3 0.100643 0.255147 96.30157 0.116680 1.772135 0.149252 1.405220
4 0.130655 0.168948 92.33150 0.250844 3.659708 0.147235 3.441769
5 0.160106 0.174132 87.48830 0.377201 5.688268 0.106556 6.165547
Variance Decomposition of LQR:
Period S.E. SME CRR LQR TBR SR LR
1 1.636179 3.067454 8.412138 88.52041 0.000000 0.000000 0.000000
2 3.212409 4.160468 6.900439 88.87998 0.044324 0.012322 0.002464
3 4.795106 5.396314 5.573841 88.86352 0.107552 0.028995 0.029776
4 6.335450 6.831204 4.454268 88.39739 0.162381 0.037803 0.116950
5 7.819374 8.471180 3.547420 87.45271 0.205017 0.036267 0.287404
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Variance Decomposition of TBR:

Period SIE SME CRR LQR TBR SR LR
1 0.544549 2.229488 20.07566 7.539185 70.15567 0.000000 0.000000
2 0.973353 1.155206 18.97679 7.677953 71.54906 0.110470 0.530524
3 1.333122 0.862564 17.97186 7.463787 70.65298 0.203201 2.845602
4 1.644727 1.155342 16.72880 6.979158 67.03037 0.184602 7.921726
5 1.948797 2.412232 15.05854 6.293647 60.58866 0.132841 15.51408

Variance Decomposition of SR:

Period S.E. SME CRR LQR TBR SR LR
1 0.086449 4.859089 13.45841 23.28274 4.892075 53.50768 0.000000
2 0.167436 4.225869 8.863127 2244791 4.721907 59.74094 0.000247
3 0.249854 3.892115 5.630747 21.15248 4.389406 64.93084 0.004404
4 0.332816 3.743125 3.526672 19.54911 4.033229 69.13500 0.012862
5 0.415982 3.689069 2.275987 17.81480 3.735070 72.46620 0.018875

Variance Decomposition of LR:

Period SiE SME CRR LQR TBR SR LR
1 0.250581 1.080189 4.784577 0.634282 20.43364 1.380977 71.68633
2 0.483784 0.360684 1.942860 0.723458 23.56726 1.733636 71.67210
3 0.711158 0.167261 0.919441 0.900368 27.37409 1.740682 68.89816
4 0.925233 0.108173 1.148337 1.115726 31.50701 1.493547 64.62721
5 1.125277 0.186647 2.188276 1.310598 35.46086 1.143977 59.70964

Note: cholesky decomposition of SME, CRR, LQR, TBR, SR, LR.
Source: result output from EViews estimations.

Table 11 above shows the variance decomposition of all the endogenous variables in the VECM
models. Variance decomposition of the forecast error gives the percentage of unexpected
variation in each variable which is produced by shocks from other variables. It also indicates
the relative impact that a variable has on another variable. It explains the relative significance
of each random shock of the variables in the model. The above is used in this research to
explain the magnitude of change that SR, LR, LQR, and TBR impact on SME as channels of
transmission from CRR to SME in both the short run and the long run. In this study, the short
run is represented by first to second year periods while the long run is captured by third to
fifth year periods.

In the variance decomposition of SME, own shock constitutes the entire source of variation
in the first period; it declined gradually and was at 93.4% in the fifth period. Beside own
shocks, shocks in the CRR, LQR, TBR, SR and LR were seen to have impacted the SME mostly
causing about 3.4%, 0.5%, 0.0%, 0.2% and 2.4% variation respectively in the fifth period.
Thus, SME has a strong influence on itself in both the short run and the long run. This is
also in line with the result from VECM, where SME accounts for about 74% change with 6.25
t-statistic in the model.

Another interesting discovery is the insignificant impact of CRR on variations in SME in the
short run, though it increased from 0.3% in the first period to 17.4% in the fifth period. This
impact is insignificant because its t-statistic is far less than two in the VECM. This result is
in line with Adedayo and Ayodeji, who estimated the effects of CRR on banks’ lending to the
MSMEs in Nigeria, and their results show that there is no significant relationship between
CRR and the volume of loans to MSMEs [Adedayo O.F., Ayodeji E.A., 2015]. However, CRR
makes further significant impact on SME through LQR and LR. According to the variance
decomposition of SME, in the first period, LQR accounts for only 5.4% variations in SME, but
in the fifth period this increased to 50.5%. At the same time the LR also increased from 0.33%
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in the first period to 2.43% in the fifth period. This confirms that CRR impacts on SME through
LQR and LR as its transmission channels.

SUMMARY, POLICY RECOMMENDATIONS AND CONCLUSION

For this study, VAR model was adopted to determine the channels through which cash reserve
ratio transmits to MSMEs lending in Nigeria. The data used were quarterly data sourced from
the CBN covering the period from 2001 to 2017. Johansen Cointegration test was used to
confirm the presence of cointegration among the variables of study and Augmented Dickey
Fuller (ADF) was used to confirm their order of integration. The error correction term indicates
that the previous period’s deviation from the long-run equilibrium is corrected in the current
period at an adjustment speed of 2.57%. For the CRR, a percentage increase in CRR is
associated with 2.6% increase in SME on average, ceteris paribus, in the short run. Also, a
percentage positive change in LQR leads to 3.7% increase in SME on average, ceteris paribus,
in the short run. On the contrary, 1% increase in SR is associated with 15.4% decline in SME
on average, ceteris paribus, in the short run. However, a percentage increase in TBR would
lead to 7.8% increase in SME on average, ceteris paribus, on the short run, while 1% increase
in LR is associated with 44.9% decrease in SME on average, ceteris paribus, in the short run.
According to the variance decomposition of SME, in the first period, LQR accounts for only
5.4% variations in SME, but in the fifth period this increased to 50.5%. The LR also increased
from 0.33% in the first period to 2.43% in the fifth period. This confirms that CRR impacts on
SME through LQR and LR as its transmission channels in the long run.

The residual diagnostic tests conducted such as residual serial correlation LM tests,
normality test, and heteroscedasticity confirmed that the model specified is fine and reliable
for forecasting.

Policy Recommendations

The study recommends that the Central Bank reduce its cash reserve ratio in order to increase
commercial banks’ liquidity. As the commercial banks’ liquidity rises, they should also reduce
their lending interest rate to increase access to credit by MSMEs. Banks and the government
should not concentrate on the use of cash reserve ratio only in a bid to increase credit to
SMEs in Nigeria. There is need to regulate the commercial banks’ asset base to increase
their liquidity ratio so as to increase access to credit by SMEs. Again, government should, as
a matter of necessity, appropriate and monitor the judicious disbursement of interest-free
loans/credit to SMEs in Nigeria as these would boost productivity and the Nigerian economy
in the long run.

Conclusion

This study examines the channels of transmission through which cash reserve ratio impacts
on credit to micro-, small and medium-sized enterprises (MSMES). A vector error correction
model was used to capture the objective. Quarterly data ranging from 2001 to 2017 were also
utilized in the analysis. The study discovered that cash reserve ratio indirectly impacts credit
to MSMEs through liquidity ratio and lending interest rate as its channels of transmission.
It is worthy to note that, as liquidity ratio has a positive significant impact on credit to MSMEs,
lending interest rate has a negative but significant impact on credit to MSMEs.
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AHHOTauus

B aTOM nccaeaoBaHWM pacCMaTpmuBaroTCs TPaAHCMUCCUMOHHbIE KaHaAbl, MOCPEACTBOM KOTOPbIX KO3PPU-
LUMEHT HaAMYHbIX PE3EPBOB BAUSET HA KPEAMTOBAHME MUKPO-, MaAbIX M CpeaHux npeanpusTui (MMCI).
AAs 31Ok LeAn bbina MpUMEHEHa BEKTOPHAas MOAEAb KOPPEKLMM OLUMOOK. B aHaAn3e Takxke MCMOoAb30-
BaAUCb KBapTaAbHble AaHHble 3a nepnoa ¢ 2001 no 2017 r. MiccaeaoBaHMe NoKa3ao, YTo KOIPmLm-
€HT HaAMYHbIX pe3epBOB KOCBEHHO BAUSIET Ha KpeanToBaHmne MMCI yepe3 KoapPpUUMEHT AMKBUAHOCTH
M MPOLIEHTHYIO CTaBKy MO KPeAUTaM B KauyeCTBe TPaHCMMCCHOHHbIX KaHaAoB. [1py aToM KO3GPULMEHT
AMKBUAHOCTU OKa3bIBa€eT CYLLECTBEHHOE MOAOXMTEABHOE BAUSIHME Ha KpeauToBaHne MMCI, Toraa kak
MPOLIEHTHas1 CTaBKa M0 KPEAMTY OKa3blBA€T CyLUECTBEHHOE HEeratMBHOE BAMSIHWE Ha KPEAMTOBaHMEe
MMCII. Takum ob6pas3om, AAST MOBbILLIEHNS POU3BOAUTEALHOCTH SKOHOMMKM B Pa3BMBAIOLLMXCSA CTpa-
Hax opraHam AEHEXHO-KPEAMTHOIO PEryAMPOBaHUSI PEKOMEHAOBAHO CHU3UTb KOIYPUUMEHT HAAMYHbIX
pe3epBoB, YTOObI MOBbLICUTH AMKBUAHOCTb KOMMepYeCkux 6aHKoB. 10 mepe pocta AMKBUAHOCTH KOM-
Mepyueckmx 6aHKOB UM TaKXe CAEAYET YMEHbLLATb MPOLIEHTHbIE CTaBKM 10 KpeArTaM, YToObl pacLLuMpUTh
AOCTYN K kKpeantam anst MMCII. [TpaBUTeAbCTBaM CAEAYET MPEAyCMaTpuBaTh U KOHTPOAMPOBATL NPEAO-
CcTaBAEHME B Haanexalumx obbemax 6ecrnpoLeHTHbIX 3armoB/kpeanToB MMCIT yepes 6aHKu — Npexae
Bcero, 6aHKW pas3BuTHS.

KnroueBble CAOBa: KO3YPULMEHT HaAMUHbIX PE3EPBOB, KPEAUTOBaAHUE, TPAHCMMUCCHUOHHbIE KaHaAbl,
MUKPO-, MaAbl€ M CPEAHME MPEANPUATHS
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Ana untupoBanus: Orji A., Ogbuabor J.E., Ugwu C.E., Anthony-Orji O.l., Nwufo L.C. Cash Reserve Ratio
and Credit to Micro-, Small and Medium-Sized Enterprises in Developing Economies. Analysis of
Transmission Channels Using Nigerian Data. Financial Journal, 2022, vol. 14, no. 1, pp. 71-88.
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AHHOTauusA

B nocaeaHue roabl 3atpatbl Ha BbiKyn akumi B CLUA AOCTUIAM PEKOPAHOIO YPOBHS, YTO YaCTUYHO 0ObSC-
HAETCS NPoBeAEHMEM HaroroBoH pedpopmbi B 2017 r., aKTUBHOCTbIO aKLIMOHEPOB U HU3KMMM 3aTparaMm
Ha 3aiMbl.

LleAb uccaeaoBaHMUs COCTOMT B U3YYEHUU MOTMBOB M (GakTopoB, 06yCraBAMBAIOLLMX BbIOOP MOAMTUKU
BbINAAT MHBECTOPAM aMepPUKaHCKMX KOMMNaHWi U BAMSIHWE BbiKyna akuUMi Ha pe3yAbTaTbl KOMMIaHWMI
M Ha 3KOHOMMYECKYIO CUCTeMy. B pamkax mnccaeaoBaHms ObiAM M3yYeHbl TPAAULMOHHbLIE TEOPUH,
06bACHsAIOLWME BbIOOP MOAMTUKM BbINAGT MHBECTOPaM. ABTOpamu ObiAn BblAEA€HbI OCHOBHbIE MOTUBbI
KOMMaHW Mpu MPUHATUU PELUEHMIH O MEXaHU3Me BbINAAT. [Tocae u3yyeHus CyLLEeCTBYHOLLMX TEOPETU-
YeCcKnx acrnekToB Bbl6Opa MOAUTUKM BbINAGT M TEHAEHLMI 06paTHOro Bbikyna CLLUA 6bin mpoBeAeH pe-
[PECCUOHHBIN aHaAn3 NnaHeAbHbIX AGHHbIX AN KOMITAEKCHOIO MCCAEAOBaHUS MPUYMH U CAEACTBHI Bbl-
6opa noAUTUKM BbINAaT. MiccaresoBaHUe MO3BOAMAO OMPEAEAUTH MOTUBALIMIO K BbIKYY aKUMKi M AOKa3aA0
MOAOXKUTEABHOE BAMSIHWE BbIKYNa akKumi Ha pa3Butme KOMNaHuu.

KaroueBble caoBa: MOAUTHKA BblNAaThl AMBUAEHAOB, OﬁpaTHbII;I BbIKyn, I'lOTpeﬁHOCTb B Karnuraane,
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Abstract

In recent years, US share buyback costs have hit record highs, in part due to the 2017 Tax Reform,
shareholder activities and record low borrowing costs. The purpose of the present study is to explore
the reasons for choosing a policy of payments to investors in American companies and the impact of
share buybacks on the results of companies and the economic system. The study reviews traditional
theories that explain the choice of investor payout policy. The authors have highlighted the main
motives of companies when making decisions on the payment mechanism. After examining the
existing theoretical aspects of the choice of payment policy and the trend of US buybacks, a panel data
regression analysis of is carried out to comprehensively investigate the causes and consequences of
the choice of payment policy. The study identifies managements’ motives for the share buyback and
demonstrates the positive impact of share buybacks on the company’s development.

Keywords: dividend payment policy, buyback, capital requirements, reinvestment, economic growth,
share buyback programs

JEL: G35

For citation: Nazarova V.V., lvanova A.A. Payment to Investors Policy Choice: US Market Research.
Financial Journal, 2022, vol. 14, no. 1, pp. 89-107 (In Russ.).
https.//doi.org/10.31107/2075-1990-2022-1-89-107.

© Nazarova V.V., Ivanova A.A., 2022

BBEAEHUE

Bbl60Op MOAMTUKM BbINAGT MHBECTOPAM OKa3biBAeT OOAbLLOE BAWSIHUE HE TOAbKO Ha MO3uuu-
OHMPOBAHME KOMMAaHUM Ha GUHAHCOBOM PbIHKE, HO M Ha GMHAHCOBOE MOAOXEHME U CTpaTe-
TMI0 KOMMaHWK, NPUHATUE MHBECTULUMOHHBIX pelueHui [Driver C. et al., 2020]. B HacTosiLLee
BPEMS BbIKyN aKLUMI ABASETCS BaXHbIM GUHAHCOBbLIM MHCTPYMEHTOM MPU peansaLmm KOM-
NaHUAMM MOAUTUKK BbIMAAT MHBECTOPaM. AKLEHT B MICCAEAOBAHWKN CAEAAH Ha aHaAM3e BbiNAaT
mHBecTtopam B CLLA.

AaHHble NPeAbIAYLLMX UCCAEAOBAHUIN CBUAETEALCTBYIOT O CHUXEHWW AOAU KOMMAHWK, Bbl-
nAaYMBatoOLLIMX AUBUAEHABI, C 66,5 po 20,8 %. Pe3koe CHMXEHWE MOXHO CBA3aTb C BO3pacTa-
HOLLEN POALIO BbIKyNa akLMi CO CTOPOHbI aMepuKaHcKMx komnaHui [Grullon G., Michaely R.,
2002; Brav A. et al., 2005; Geiler P., Renneboog L., 2016]. B HacTosiLlee Bpemsa npocae-
XWBaeTCcs yBeAnUYeHne obbema 3aeMHbIX CPEACTB AN GMHAHCHMPOBAHMS BblKyna akuUmi, 4To
NPUBOAWT K MOABAEHUIO pUCKa AedDOATa KOMMaHUI. Kpome Toro, MeHeaAXepbl aMepUKaHCKUX
KOMMaHWI HaUeAeHbl Ha AOCTUXeHKe Bboaee Bbicokoro EPS (nokasateas npubbiAv Ha akLMIo),
YTO NO3BOASIET UM MOAy4aTb 60HyChl [Lazonick W., 2016; Felimban R. et al., 2018]. PykoBoa-
CTBO KOMMaHWI MCMOAb3YET CBOOOAHbIE AEHEXHbIE CPEACTBA AAS HapallMBaHWUA COBCTBEH-
HOW AOAWM aKLMW KOMMNaHWW, @ HEe AA MHBECTMPOBAHWUSA B AOATOCPOYHOE pa3BuTMe BU3Heca
[Wesson N. et al., 2018].

LleAb nccrepoBaHMA COCTOUT B U3YYEHUM MOTUBOB U $GaKTopoB, 06yCAaBAMBAOLLMX BbIOOP
NMOAWUTUKM BbINAAT MHBECTOPAM aMEPUKAHCKMX KOMMaHWK, a TakXe B U3YyYEHWUU BAUAHUSA Bbl-
Kyna akumii Ha pe3yAbTaTbl AEATEABHOCTM KOMMaHWW M Ha 3KOHOMWUYECKYHO CUCTEMY B LIEAOM.
B xopae vccaepoBaHMA ByAyT OLEHEHbI MOCAEACTBUSA BbINAATbl AMBUAEHAOB B GOpPME Bbikyna
AKLMA UAU HEMOCPEACTBEHHO BbINAAT B AEHEXHOW hopme.

AMnupryeckne paboTbl NOKa3bIBAKOT, UTO NPaKTUKa AMBUAEHAHbIX BbINAAT C YyY4ETOM OCO-
6eHHOCTEN GUMHAHCOBBLIX PbIHKOB, YCAOBUW OYHKLMOHMPOBAHMA KOMMAaHWMI BeCcbMa pasHo-
obpasHa [Brav A. et al., 2005; Teplova T. V., Shagaleeva G. V., 2010; Breuer W. et al., 2014].
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C TOUKM 3peHMa GOPMUPOBAHUS «AYULLMX MPAKTUK» AN MEHEAXEPOB, HaNpaBAEHHbIX Ha yBe-
AMUYeHre 6AarococtossHMsA COBCTBEHHUKOB U MOBbILLEHWE YCTOMUMBOCTH U 3OGEKTUBHOCTH KOM-
NaHWi B AOATOCPOYHOM NEePCrneKTUBE, HEOOXOAMM MOHUTOPUHT NPAKTUK AMBUAEHAHBIX BbIMAAT.
McnoAb30BaHKWeE OMbiTa aMepPUKaHCKOrO PbiHKa MOXET YNPOCTUTb 3aAauy MO NPOrHO3MPOBaHUIO
TEHAEHLMI AUBUAEHAHOM MOAUTUKKU AAST POCCUICKOTO B13Heca.

BbIiCHEHE 3aKOHOMEPHOCTEN AMBUAEHAHOTO BbliBOpa Ha BEAYLUMX PbIHKaX, KOHKYPHPYHO-
LLMX C POCCUMCKUM, AOCTUTHYTbIE 3HAUYEHWUA KAHOUEBBIX AUBUAEHAHbIX MOKa3aTeAE MOTyT yKa-
3aTb POCCUMCKMM MEHeAXepaM HamnpaBAEHUS COBEPLLUEHCTBOBAHUSA NPaKTUKU AMBUAEHAHbIX
BbINAAT B OTHOLUEHWU MX pa3Mepa M CTabMAbLHOCTH, @ TakKe GopMbl. AAA y4ACTHUKOB GOHAO-
BOrO PblHKA, MHBECTUPYIOLLMX Ha 3apybexHbIXx MNAOLLAAKAX, MPUMEPbl aMEPHUKAHCKOro onbiTa
NO3BOAAT OOBbEKTUBHO OLEHUTb KOHKYPEHTHblE NMPEUMYLLECTBA TEX MAU WMHbIX AMBUAEHAHbIX
MCTOPUI U NMOCAEACTBMA UX BAMSIHUA Ha GMHAHCOBYIO cucTeMy. ELLle 0AHA NpUUMHA U3YyYeHUs
NPaKTUKU AUBUAEHAHBIX BbIMAGT aMEPUKAHCKMX KOMMNaHUM — CyLLECTBEHHblE M3MEHEHWA B
MaKpPO3KOHOMMUUYECKON CUTYaLlMM U B HAAOTOBOM 3aKOHOAATEALCTBE, MPOUCXOASILLME B POC-
CUICKOW 3KOHOMMKE. AHaAU3 AECKPUMNTUBHOM CTaTUCTUKM aMEPUKAHCKOTO PbIHKA MOXET pac-
CMaTPUBATLCA Kak NepBbli, HO BaXHbIN LWar AAa 6oaee rAyboKUMX MCCAEAOBAHWIA POCCUIACKOTO
pblHKa B AQHHOW 06AACTU.

TEHAEHLUWHW OBPATHOIO BbIKYNA AKUUH B CLUA

B HacToslee BpeMsi 06paTHbIN BbiKyn akuWi CTaA BaXXHbIM MHCTPYMEHTOM NPU OCYLLIECTBAE-
HUW KOMMNAHUAMW AMBUAEHAHOM MOAUTUKK. AHAAM3 TAOBAAbHbIX TEHAEHLUMIA BbIMAAT aKLMOHE-
pam AEMOHCTPUPYET POCT NOMYAAPHOCTM MCNOAB30BaHMNS TAKOrO CPEACTBA BbIMNAATbI, KaK BbIKYT
akumi. 06lan cymma, notpayeHHaa KOMMNaHUAMM Ha BblKyn akUui, CO BPEMEHEM BO3pOCAa
M B HacTosLlee BpPeMS NPEBbLILLAET CYMMY BbINAQUYEHHbIX AUBUAEHAOB. Bbikyn akumii B CLLA
poc B cpeaHeM Ha 26,1 % B roa B nepuop ¢ 1992 no 2000 r., Toraa Kak AMBUAEHAbLI POCAM
B cpeaHeM Ha 6,8 % B roa. MeToa 06paTHOro BbiKyna akLmMii Ha OTKPbITOM PbIHKE ABASIETCA Hau-
6onee NonyAsipHbIM MeToAOM Bbikyna B CLLUA. PocT 06paTHOro Bbikyna akumii 3adpuKcMpoBaH
B nepuop ¢ 1984 no 2000 r. [Grullon G., Michaely R., 2002].

B nccnepoBaHuu [Lazonick W., 2016] otmeuaeTtcs, uto B nepuoa ¢ 1997 no 2008 r. ame-
PUKaAHCKME KOMMaHWUK notpatuan 2,4 TpAH AOAA. CLUIA Ha Bbikyn akuuii (B cpeaHem 5,6 MApA
AOAA. HA KOMMAaHWIO) U pacnpeAeArAn B 06LLLEeN CAOXHOCTH 1,7 TPAH AOAA. B BUAE AUBUMAEHAOB
(B cpeaHeM 3,8 MAPA AOAA. HA KOMMAHWUIO). BeanunHa AMBUMAEHAOB €BPONENCKUX KOMMAHUM
TaKKe UMeNa TEHAEHLMIO K CHWXEHWIO, @ AOAA GUPM, BbIKyNnatoWMX akUMKM, POCAa Ha Mpo-
TsxeHun Bcero nepuoaa [Eije H., Megginson W., 2008]. Bbikyn akuuit B NepBOM KBapTane
2009 r. amepuKaHCKUMU KoMNaHnamn 13 cnmcka S&P 500 ynan Ha 73 % (M3-3a yXyALLEeHUs
9KOHOMMUYECKOW CUTYyaLMK) NO CPABHEHUIO C TOAOM paHee, OAHAKO yPOBEHb aKTMBHOCTK MO
BbIKYMy aKLUui BCe elle ObIA 3HAaUUMTEABHO BbiLLE YPOBHSA NEPMoAa, npeatlectaytollero 2009 r.
[Lazonick W., 2016]. B nepsom kBaptane 2010 r. nokasaTeAb Bblkyna akuuMi KOMMaHUAMMU
S&P 500 Bbipoc A0 230 MApA AOAA. CLLA no cpaBHEHMIO C 75 MAPA AOAA. B MPEABIAYLLIEM FOAY.
Mo3aToMy 0XXMAAAOCh, YTO BbICOKME TEMMbI POCTa BbIKyNa akUMM MPOAOAXKATCS.

BbinaaTtbl MHBECTOpam B TeueHne 2018 . B dopMe BbiKyna akUMil AOCTUTAM PEKOPAHOTO
3HaveHusa 806 MAPA AOAA., UTO Ha 51 % Bbiwe BbinAaT 2017 r. [Lazonick W., 2020]. CobbiThewm,
KOTOPOE MOTEHUMANBHO MOBAMSIAO Ha MPUHSATUE TAKOro peLleHus, aBaseTca Hanorosas pedop-
ma CLUA 2017 r. B xope ee peanv3aumn BbiAM CHUXKEHbBI KOPMOPATUBHbIA HAAOT M HAAOT Ha
penaTpuaLumio AOXOAOB AAA KOMMaHUI. [peanoAaranoch, UTO CBOOOAHBIE AEHEXHbIE CPEACTBA,
NosIBUBLLMECH B Pe3yAbTaTe CHWXEHMS HAanoroB, ByAayT MHBECTMPOBAHbI B pa3BUTHE BU3Heca
N YKPENAEHUE KOHKYPEHTOCMOCOOHOCTM 3KOHOMMKHM CLLIA.

CpeAn OCHOBHbIX MPUYMH CHUXEHMA CKAOHHOCTM KOMMNaHWI K BbiNAaTe AMBUAEHAOB MOXHO
Ha3BaTb CAeAYHOLLME. YAyYLLEHWE KOPMOPATUBHOMO YNpaBAEHWUA YMEHbLLMAO NOTPEOHOCTb B AW-
BMAEHAAX KakK B MeXaHU3Me peLleHnsa areHTCKnx npobaem. PacTyluee KoAMYecTBO 06paTHOro
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BblKyna akuWi, CHUXEHWE LEeHHOCTU MHGOPMATUBHOIO COAEPXAHUS AMBUAEHAOB, HabAOAR-
eMble HU3KME OMepPaLMOHHbIE U3AEPXKKK MPU MPOAAXKE aKUMIM N0 MHULMATMBE NOTpebuTens
M yyeT Teopun YAOBAETBOPEHUSI MPEAMOYTEHUIM MHBECTOpA Takxe MOryT 6biTb NMPUYMHAMM
CHWXEeHUSA BbINAaT AMBUMAEHAOB [Bildik R., Fatemi A., 2009].

EcAn aHaAM3MpoBaTb OMbIT POCCUICKMX KOMMAaHWI, TO MPakKTMka 06paTHOro Bbikyna no-
CTeNeHHO HabupaeT 060POThI: KPYMHbIE KOMMNAHWUK 06PATUAM BHUMAHWE Ha NMOAUTUKY BbinAaT
KaK Ha MHCTPYMEHT MPUBAEYEHUS MHBECTOPOB, M3MEHEHWA TPEHAOB KOPNOPaTMBHOIO ynpas-
AEHUSA, MexaHU3Ma noBbieHnsa apdekTuBHocTM [HoBak A. E. 1 Ap., 2018]. Cpean KoMNaHUi,
NPaKTUKYHOLWKMX 06paTHbIM BbIKyM akuWii, MOXHO Ha3BaTb [AO «PocHedTb», TTAO «MarHu,
MAO «AeHTa», MAO «AYKOMA», MAO «BaHk BTE» 1 Ap.

HanoroBas pedopma B CLLUA

B xoae HanoroBon pedopmbl 2017 T. cTaBKa KOPNOPATMBHOIO HaAora Bbina CHUXEHa ¢ 35 A0
21 %, cTaBKa MO KOPNopaTMBHOMY AOXOAY M3-3a pybexa — po 8-15,5 % BmecTo 35 %, a UHO-
CTPaHHble AOXOAbI aMEPUKAHCKUX KOMMaHUIM BbIAM 0CBOBOXAEHbI OT HaAora Ha A0X0oAbl B CLLA.
Pedopma KOCHyAaCb M HAAOTOOBAOXKEHUA GUBNUECKMX AUL: CHUXKEHWE HAAOTOOBAOXKEHMA AAS
CeEMW Tpynn AOXOAOMOAyYaTeAer M3 uMcAa GUIMYECKMX AWML, OCBOBOXAEHWE OOAbLLUMHCTBA
HaAOrOMAATEALLLMKOB OT yNAaTbl MUHUMMAAbHOIO aastepHatMBHOro Hanora (Tax Cuts and Jobs
Act, 2017).

Cpasy nocae Toro kKak 6biA MPUHAT 3aKOHOMPOEKT O HAAOroBOW pedopMe, raBHbIA CMbICA
KOTOPOM 3aKAKOUAACS B CHUXXEHMM CTABOK KAKOUEBbIX HAAOTOB AASt KOPNopaLmMii, aMepUKaHCK1e
KOMMaHMW aHOHCMPOBAAW PSAA BaXHbIX MIBMEHEHUI B CBOEW GUHAHCOBOM NOAUTUKE. B yacTHo-
CTW, KOMMaHUU NAGHUPOBAAM YBEAUUNTb 0ObEM MHBECTULIMI, YTO ObINO CBSI3AHO C BO3MOXHOM
3KOHOMMEMN MO yrnAaTe HAAOTOBbIX NAaTeXen. CTOPOHHUKM 3aKOHOMPOEKTa YTBEPXAAAM, UTO OH
byaeT cnocobCcTBOBaTb POCTY M YCUAEHMIO KOHKYPEHTOCNOCOOHOCTH 3koHOMMKM CLUA, cospa-
HUIO paboumnx MeCT M NOBbILLIEHMIO 3apaboTHOM NAaTbl. OAHAKO aHaAM3 CTAaTUCTUKKU MOKa3an,
YTO OT CHWXXEHUSA KOPMOPATMBHOIO HaAOra B NEPBYO OYEPEAb B BbITOAHOM MOAOXEHMU OKa3a-
AMCb MPEUMYLLECTBEHHO aKLMOHEPbI. KOMNaHWK1 YBEAUUMAW BbINAATbI AUBUAEHAOB, U 3aTpaThl
Ha OCYLLECTBAEHUWE BblKyna akLUMi AOCTUIAM PEKOPAHOIO 3HAUYEHMS.

B pamkax HanoroBon pedopMbl ObIAM HANOXEHbI OFPaAHUYEHMA Ha BbIYET MPOLEHTHbIX
pacxoA0B, CyMMa KoTopbix npeBbiwaeT 30 % oT Hanoroobraraemoro Aoxoaa. MopobHble 13-
MeHeHWs1 B HAaAOroOBOM KOAEKCE AeAann NMPUBAEYEHME 3aeMHOr0 Kanutara MeHee npuBAe-
KaTeAbHbIM MHCTPYMEHTOM 3aMMCTBOBaHWI MO CPAaBHEHUIO C MUHBECTMPOBaHMEM COBCTBEH-
HOro kanutana. [peanonaranocb, YTo K KOHUY 2018 . KOMNaHUU PE3KO CHUBAT BHELWIHUE
3aMMCTBOBaHMA. HO KOMMNaHUKM MPOAOAXKMAM HapallMBaTb AOATOBYHD Harpysky, 4to ObiAO
CBSI3aHO C MNOTPEOHOCTbIO B NpuBAeYeHUU GOAbLIOTO obbemMa CPEACTB, HEOOXOAUMBIX AAS
BblKyna akUMi. Kak TOAbKO KOMMNaHWU CMOTAM BEPHYTb CBOM MHOCTPAHHbIE AEHEXHbIE CPEeA-
ctBa B CLUA no BbIFOAHOM HaAOroBOM CTaBKe, TEMMNbl BO3BpaTa kKanuTtana CyLLECTBEHHO
BO3POCAM.

B 10 Xe BpemMsa NpOTMBHUKK pedOopMbl HACTaMBaAK Ha TOM, YTO OT ee peaAm3alunn BbiMrpa-
AV TOAbKO KPYMHbIA BU3HEC M ouyeHb obecneyeHHble rpaxaaHe CLUA. Kpome Toro, pedopma
MOrAa NPUBECTU K YBEAMUEHWIO TOCYAAPCTBEHHOM 3ap0AKeHHOCTM CLUA 6onee yuem Ha 1,4 TpAH
AOAA. B TeuyeHue AecsTU AeT. CHUXEHUE HAaAOTOBbIX NOCTYNAEHWI NPUBEAO K YBEAUYEHUIO BIOA-
XETHOro pAeduumTa U HapalMBaHWUIO TOCPACXOAOB, UTO B AOATOCPOYHONM MEPCNEKTUBE MOTAO
HaHECTN 3KOHOMMKE CEPbE3HbIN YPOH.

MpoTMBOpPEUNBLIMKU BbIAM U PE3YALTAThI B 0OAACTU KanuTanoBAOXEHUI. Ecan B | kB. 2018 T.
OHMU BblpocAn Boree uem Ha 11 % B ropn0BOM BbipaxeHuu, 10 B Il KB. — AuLLb Ha 2,5 %. YpoBeHb
WMHBECTULIMI BbIA CAMLLIKOM HMU30K AAS YCKOPEHWUSI 3KOHOMMWKKM B AOATOCPOYHOM MePCneKTMBE.
BoAbLLYO YacTb CPEACTB, BbICBOOOAMBLLMXCS B PE3YyALTATE CHUXEHWUSI HAAOTa M BO3BPALLEHHbIX
B CTPaHy, KOMNaHWM HanpaBWAK Ha BbiKyMN akUMIA U NoralleHne AOAroB. B nepBoM noAyroamu,
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no pacuyetam Moody’s, 100 KoMnaHui ¢ BOAbLUMMMK 3anacaMmn AEHEXHbIX CPEACTB NOracuAu
AOAT Ha $72 MAPA U BEPHYAM MHBecTopam $81 mapa™.

Ho B AOArOCPOYHONM NEPCNEKTHBE aHAAUTUKK NMPOrHO3MPOBaAWU COKpalleHne 06beMOB Bbl-
Kyna, yBeAnyeHme CToMMOCTU 3aE€MHOro (])VIHaHCVIDOBaHVIﬂ N yMEHbLUEHWNE MOAOXKUTEABHOIO
BAMSIHUSI HAAOTOBOM pedopMbl.

TEOPUU, OBbACHAIOLUUE BbiBOP NMOAUTUKU BbINAAT UHBECTOPAM

Mpexae YeM UCCAEAOBATb MOTMBbI, BAUSIHOLLME Ha peLleHNE 0 BbIBOPE NOAUTUKM BbINAAT, BaXHO
paccMmoTpeTb Hanboaee pacnpocTpaHeEHHbIE TEOPUW AUBUAEHAHOM MNOAUTUKM.

OCHOBbI aprymMmeHTaumMu Te0pUi BbiNAGT MHBECTOPaM 3aA0XeHbl B pabote MOAUABSHU U
Munanepa. CornacHo BTopoin Teopeme MoaUAbsiIHU — MUAAEpa Ha COBEPLLEHHbIX PbIHKaxX Kanw-
Tana 6e3 HaAOrOB MOAUTHKA BbINAAT HE OKa3blBAeT BAMSIHUSI HA CTOMMOCTb GUPMbIl. K npeano-
CbIAKAM TEOPUKN OTHOCATCA: OTCYTCTBME HAAOTOB, OAMHAKOBbIM AOCTYN K MHGOPMAaLIMK AN BCEX
YUYaCTHWMKOB pPblHKa, MNOAHbIE KOHTPAKTbl, OTCYTCTBUE TPAH3AKUMOHHbIX U3AEPXKEK U U3AEPXKEK
BbINyCKa aKLMI, COBEPLLUEHHAA KOHKYPEHLIMA Ha pPblHKax ToBapa W KanuTaaa, pauuMoHaAbHOCTb
MHBECTOPOB U MeHepxepoB [Miller M. H., Modigliani F., 1961].

HapyleHne npeanocbiAku Teopembl MoaWUAbAHU — Muarepa 06 OTCYTCTBMM HAAOrOB Npwu-
BEAO K NMOSIBAEHUIO TEOPUM KAUEHTYPbI (YUETY OXXMAAHUI aKUMOHEPOB). AN MHBECTOPOB CTa-
HOBWTCS1 BaXHOW GOpMa MOAYUYEHMA AOXOAA OT MHBECTUPOBaHUA. ECAM MHAMBMAYaAAbHbBIN Ha-
AOT Ha AMBMAEHAbI MPEBbLILLIAET HAAOT Ha NPUPOCT KanuTana, MHBECTOP ByAET nNpeAnoYyuTaTh
aKUMKU C HU3KOW AMBMAEHAHOM AOXOAHOCTbIO. IMpK 3TOM HAAOrOOOAOXEHWE UMEET HE TOAb-
KO MEXCTPaHOBYIO BapMaLMio: AOXOAbI PA3AMUHbIX TPYMNM MHBECTOPOB MOryT obaaratbesa Mo
pa3HbIM cTaBkaM Hanora. MHCTUTyLUMOHaAbHblE MHBECTOPbI, TAKUE KakK MEHCUOHHble GOHABI
M NpodCcoto3bl, B BOAbLUMHCTBE CAYYaEB YaCTUYHO MAM MOAHOCTBbIO OCBOOOXAEHbI OT HAAOTOB
Ha AMBUAEHADI.

TpaAMUMOHHAA CUrHaAbHasA TEoPMS, MPEANOAAratoLLas CyLLLEeCTBOBaHWE aCUMMETPUN UHDOP-
MaLUK MEeXAY PbIHKOM M MEHeAXEepPaMU KOMMaHWW, Hauboaee pacnpocTpaHeHa AN 0ObsCHe-
HUS BblKyna akuui. B onpocax MeHepAXepoB O MPUUMHE BblKyNa akUMM Ha OTKPbITOM PbIHKE
yalle BCero ynomM1MHaeTcsi HeAOOLIEHKa WX aKLMM, UTO COrAacyeTcs C CUrHaAbHOW TEOpUEN.

Teopusi KAMEHTYPbI M HAAOTOBbIE NPEAMNOYTEHMUA MHBECTOPOB MOTYT Takxe 060CHOBaTb Bbl-
60p KOMMNAHUKU MEXAY AMBUAEHAAMMU U 06PATHBIM BbIKYMOM: C TOUKM 3PEHMSA HAAOTOBBIX NMPEA-
NMOYTEHUM MHBECTOPOB 0BPATHbIN BbIKYN ABAAETCA aAbTEPHATUBOM KanuTaAbHOMY MPUPOCTY.
C TOUKM 3peHUs TeOPUK YAOBAETBOPEHMSA NPEANOUTEHUI MHBECTOPOB KOMMaHWA OPUEHTUPYET-
CS Ha MPEANOYTEHUS «CPEAHETO MHBECTOPA» Ha PbIHKE. [1pK 3TOM B TEOPUM KAUEHTYPbI MPEANO-
Aaraetcsl pauMoHaAbHOCTb MPEANOYTEHNIM MHBECTOPOB, @ B TEOPUU KENTEPUHIA — HapyLleHWe
NPeANOCbIAKM TeopeMbl MoaUAbAHM — MuAAepa O paumOHaAbHOCTU MHBECTOPOB.

Ha ocHoBe ochnabaeHMsa NPeAnoChIAKM O COBEPLLEHHOW PaLMOHAAbHOCTU MHAMBUAOB NOSIBU-
AOCb MHOXECTBO MOAEAEN 13 0OAACTH NOBEAEHUYECKMX GUHAHCOB, aAbTEPHATUBHbIX TEOPU.

AreHTCKMEe TEOPUN MPEAMNOAAratoT, YTO NMOAUTMKA BbINAAT MOXET CMAMYUTb MNOTEHLMAAbHbIE
KOHOAUKTBI MEXAY MEHeAXepamMu 1 akumoHepamu. MoAuTUKa pacnpepeneHns U3BbITOYHOro
AEHEXHOro MoToka B BMAE AMBUAEHAOB MO3BOASIET 3aLUMTUTL OAArocoCcTosiHME aKUMOHEPOB
[Grullon G., Ikenberry D. L., 2000; Geiler P., Renneboog L., 2016]. CornacHO nccAep0BaHUIO
[Fenn J., Liang N., 2001] ¢p1pMbl C BbICOKMM YPOBHEM M36LITOYHOIO AEHEXHOIO NOTOKA U HKU3-
KUMU U3AEPXKKAMU GUHAHCUPOBAHUA BbIKyMatoT BbICOKYHD AOAK aKUMI Ha pbiHKe. C yueTom
CHUXEHUS YPOBHSI AEHEXHbIX PE3epPBOB Ha KX BaraHce BO3HUMKAET HEOOXOAMMOCTb NPUBAEUE-
HWS BHELUHEro G1HaHCUMPOBaHWA AAS OCYLLLECTBAEHUSI MHBECTULIMM, UTO MPUBOAMUT K YCUAEHUIO
KOHTPOASl MEHEAXEPOB CO CTOPOHbI BHELLIHWX 3aMHTEPECOBAHHbIX AWLL U BoAee 3PHEKTUBHOMY

1 Yro pana HanoroBas pepopma B CLUA // Beaomoctn, siHBapb 2019 r. URL: https://www.vedomosti.ru/
economics/articles/2019/01,/04/790576-nalogovaya-reforma-ssha.
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MCMNOAb30BaHUIO CPEACTB, OCTaBLUMXCA B koMnaHuu [Jensen M., 1986; Singh N. P., Tandon A.,
2019].

Bbi60Op NOAUTUKK BbINAAT ONPEAEASIETCS FEHEPUPYEMON YUCTOM NPUObLIABLIO, pacnpeasensie-
MOI CpeAu akuMoHepoB. HeBbicokas unctan NprbbiAb MOXET PacnpeAenaTbCsl B BUAE AMBW-
AEHAOB, CPEAHSA NPUObIAb MOXET ObITb HanpaBAeHa Ha BblKyM akUMi Ha OTKPBLITOM PbIHKE,
a BblcoKan nNpubbiAb HaMpaBASIETCA Ha TEHAEPHbIN Bbikyn [Brennan M. J., Thakor A. V., 1990].

AonoAHUTEAbHbIEe CTUMYAbI Bbl60pa NOAUTUKHU BbiINAAT

KoMmneHcaunoHHbIE CTUMYAbI MEHEAXEPOB

ELLle 0OAHMM CTUMYAOM MPU BblIBOPE NOAUTUKM BbINAAT MHBECTOPAM MOXET ABAATHCH MOBbI-
LIEHME BEAUYMHbI GUHAHCOBOM KOMMEHCALMWU PYKOBOAUTEASIM KOMMAHWW. Bo3HarpaxaeHus
AN PYKOBOAMTEAEW UYACTO 3aBUCAT OT NokasaTenen apdeKTMBHOCTH, Taknx Kak EPS. CaepoBa-
TEAbHO, MOTHBaUMEN BblIbOpa MeHeAXepaMKn NMOAUTUKU BbiKyna akUMin MOXET CTaTb €e MOAO-
XUTenbHoe BAMsiHME Ha EPS. Ha Bbikyn akumii B CLLA B 1987 1. npuxoamnaock 35,3 % umctoro
AOX0A@ koprnopaumi, a B 2007 1. — po 89 %. Mexay TeM KoMmneHcauus Ton-meHeaxepam B CLUA
yBEAMUYMAACH B UeTbipe pasa [Lazonick W., 2016]. AaHHble pasAMumnst MOryT NPUBECTU K COKpa-
LLEHWIO MHBECTULMIA CO CTOPOHbI KOMMAaHWIA U HaHECTU cepbe3Hbli yliepb akoHoMmuke CLLA.
B pabote [Marquardt M., 2007] 6bIAO M3y4YE€HO MCMOAL30BAHUE YCKOPEHHOIO BbiKyna akLWi
(ASR) # BbIiCHEHO, UTO ASR NOAOXMTEABHO KOppeAnpyeT ¢ EPS B ropoBbix 6oHycax. Yang u Ap.
AOKa3aAu, Uto BpUTaHCKMe GUPMbI, KOTOPbIE MPOBOAST BbIKY, C 60AbLLEN BEPOATHOCTLIO ByAyT
nmeTb EPS-3aBUCHMble BOHYCbI MO CPAaBHEHUIO C KOMMAHUSIMK, KOTOPbIE HE YUaCTBYHOT B BbIKy-
nax [Yang J. et al., 2011]. AAS MEHEAXEPOB BbIKYN ABASETCA MHCTPYMEHTOM MaHWUMYAMPOBaHUSA
LeHaMK1 aKLMi 1 No3BOASAET 3apaboTaTtb NPUObIAb Ha CYLLIECTBYHOLLMX OMLMOHAX.

Takum 0bpas3om, B NPOLECCE MIYUEHUS] UCCAEAOBAHMIA N0 TeMe 06paTHOro Bbikyna ObiAK
BblIBAEHbl OCHOBHbIE MPWUYMHbBI MPOTMBOPEUNIA B 06paTHOM BbiKyrne akuui. MporpamMmbl Bbl-
Kyrna WCMOAb3YHTCA PYKOBOAWMTEAIMMW BbICLLEFO 3BEHA AASI MOAYYEHUS GUHAHCOBOM BbITOAbI
npw YCAOBWUK CyLLLIECTBOBAHWA B3aMMoCBA3N 6oHycoB ¢ EPS. Mpu Bbikyne akumii KOMNaHUamMu
OCYLLECTBAAIETCA KPATKOCPOYHOE UCMOAB30BaAHWE aKTMBOB, MPU 3TOM AOAFOCPOYHOE MHBECTU-
pOBaHWe PE3KO CHUXAETCS. boAbLLas YacTb BbIKynOB NPOU3BOAWTCA 3a CUET 3aEMHbIX CPEACTB,
YTO MOBbLILLIAET PUCKM KOMMAHUU. K MOAOXMUTEAbHbIM pe3yAbTaTaM BbiKyna akuui MOXHO
OTHECTWU POCT CTOMMOCTU aKLIMIN BCAEACTBME CHUXEHUS UX YMCAA B 0BpalleHMM; NPU BO3MOX-
HOM CHWXEHWW YMCTOM NPUOLIAM KOMMAHWUK B YCAOBUAX HEOMPEAEAEHHOCTU W PUCKA U OTKa-
3€ OT BbINAATbl AUBUAEHAOB peakUMsi pbiHKa He BYAET CAMLLKOM HEraTMBHOM, Tak Kak YMCAO
AKLUMOHEPOB MOCAE BbiKyna akUWi yMEHbLLWUTCS.

METOAOANOIMA UCCAEAOBAHUA
OnucaHue BbIGOpPKHU

AN UCCAEAOBAHMWSA MOAUTUKM BbINAAT MHBECTOPaM OblAK UCMOAb30BaHbI EXErOAHbIE AAHHbIE,
copepxallume MHGopMaLUMio 0 AMBUAEHAHOW NMOAUTUKE U pe3yAbTaTax AEATEAbHOCTU aMepPUKaH-
CKMX HeGMHAHCOBbIX KOMMaHWi 3a neprnoa 2008-2019 rr. OcHoBHas YacTb A@HHbIX ObiAa B3SI-
Ta 13 6a3bl Thomson Reuters 1 exXeroaHon GUHAHCOBOW OTYETHOCTU KOMMAHWI, TUM — NaHEeAb-
Hble AaHHble MO HedUHaHCOBbIM kKomMnaHuAM CLUA. B ¢uHanbHYO BbIOGOPKY BOLLAM A@HHblE
no 121 KomnaHWW BEAYLUMX OTpacAer aKoHOMMUKK CLUA (MpOoMbIIAEHHbIW, NOTPEOUTEABCKUN,
CbIPbEBOW M 3HEPreTUUYECKUIN CEKTOPLI), 1 OHA MOXET ObiTb MCMOAL30BAHa AASI MPOBEAEHMSA
dyHAAMEHTAABHOIO UCCAEAOBAHMSA BAUSIHUSI MOCAEACTBUIA HAAOTOBOIO pedopmMupoBaHms. AHa-
AM3 KAKOUEBBIX KOMMaHWI NO3BOASET HAMBOAEE KOPPEKTHO OMPEAEAUTb TPEHABI B AMBUAEHA-
HOWM MOAUTUKE U UX UBMEHEHME NOA BAUSIHUEM BHELLHUX GaKTOPOB. PerpeccMoHHOMY aHaAU3y
NPeALlEeCTBOBaA ONMUCATEAbHbIV aHaAM3 AaHHbIX. AECKPUMNTUBHAA CTAaTUCTUKA MO3BOASIET CAE-
AATb NEepBOHAYaAbHbIe BbIBOAbI O MOAUTUKE BbIMAAT KOMMaHWMA U CHOPMYAMPOBATb TMMNOTE3bI
ANST AMIMUPUYECKOTO UCCAEAOBAHMUSA.
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Ha rpaduke (puc. 1) npeacTaBAEHbl COBOKYMHbIE BbINAATbl MHBECTOPAM B paccMaTpyMBaeMbii
nepuoa. CAepyeT OTMETUTb, UTO 06PATHBIN BbIKYN akUMii B HAYaAe NepuoAa yXe NpeBbillan Be-
AMUYUHY AMBUAEHAHbIX BbINAAT, 06a MexaHM3Ma OCYLLECTBAEHUS MOAUTUKM BbINAGT UMEAW TEH-
AEHUMIO pocTa. AN AaHHOM BbIBOPKM KoMMaHWuii B 2018 . HabAHOAGETCA PE3KUI POCT 3aTpaT Ha
BbIKYM aKLMK1, UTO COOTBETCTBYET NMEPUOAY 3aBEPLUEHUS HAAOrOBOM pedopMbl. Kpome Toro, Ha
NPOTSHXKEHWM BCErO NEPUOAA POCT 3aTpaT Ha AUBUAEHAHbIE BbIMAGTbI ABAAETCA HE3HAUMTEABHbBIM,
HO cTabUAbHBIM.

PucyHok 1
AnHamuka BbinaaT HBecTopam, 2008-2019 rr. /
Dynamics of payments to investors, 2008-2019
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UCTOYHMK: COCTaBAEHO aBTopamm 1o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: compiled by the authors
from Thomson Reuters database (https.//eikon.thomsonreuters.com/).

B 1abA. 1 paccuuTaHbl 3aTpaTtbl KOMMNA@HMI Ha BbINAATbl MHBECTOpaM. Heobxoanmo nopuep-
KHYTb, UTO AASt KOMMaHW 6OAbLLIAS AOAS 3aTpaT MPUXOAUTCS Ha NEPUOA NPOBEAEHMSA HAAOTOBOWM
pedopMbl. ITO MOXET rOBOPUTbL O TOM, UTO CBA3b BOHYCcOB ¢ EPS He ncnoab3yetcs Ana MaHuny-
ASLUMK B LEASIX AMYHOW BbIFOAbI MEHEAXEPOB M KOMMAHWK HE yNyCKatoT MHBECTULIMOHHbIE BO3-
MOXHOCTU. AN KOMM@HWI, Y KOTOPbIX BbiSIBA€HA CBA3b HOHYCOB C AOXOAOM Ha akuuio (EPS),
AOASl AUBMAEHAHBIX BbINAAT NPeobAaAaEeT Haa BbIKYNOM aKLMI, UTO MOXET MOATBEPXAATb, UTO
3aBuMcMMOCTb OT EPS He npuBOAMT K BbICOKMM 3aTpaTtaM Ha BbiKyn akuui. AOAst obpaTHOro
BblKyrna rnocae peaausaumm pedopmMbl NMOBbILIAETCA, U B CAEAYHOLLEM FOAY NMPOCAEXMBaETCA
TEHAEHUMUA CHUXEHUA AMBUAEHAHbBIX BbIMAAT.

Tabamua 1

PacnpeaeneHue 3aTpaT KOMNaHUM OTHOCUTEALHO 3aBUcUMoOcTU 60HycoB ot EPS /
Distribution of companies’ costs in relation to the dependence of bonuses on EPS

3aBucumocTb | YUucno AMBUAEHADI, 06paTtHbIl BbIKyN BbinAaTtbl MHBECTOPaM, MHBecTMUMK,
60HyCcOB Komna- % OT BbINAaT aKuun, % ot BbinAaT % ot 0bLLyX 3aTpaT % ot 0bLLyX 3aTpaT
ot EPS HWW, % | 2017 | 2018 | 2019 | 2017 | 2018 | 2019 | 2017 | 2018 | 2019 | 2017 | 2018 | 2019

Ecro 54 | 34 | 25 | 25 | 22 | 29 | 31 | 56 | 64 | 66 | 44 | 36 | 34

3aBMCMMOCTb

3aBUcMMOCTb

oTeyTCTBYET 46 24 21 22 20 25 22 43 55 58 57 45 42

MCTOYHMK: cocTaBAEHO aBTopaMu 1o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: compiled by the authors
from Thomson Reuters database (https;//eikon.thomsonreuters.com/).

Kak NpeACcTaBAEHO Ha pUC. 2, BEAUUMHA AeBEpeAXa UMEET TEHAEHLMIO K POCTY, UTO CUTHAAM-
31pyeT 0 BO3MOXHbIX GUHAHCOBBIX CAOXHOCTAX B OyayLeM. Pe3kuii pocT AeBEpPEAXa MOXHO
cBA3aTb C PAAOM GAKTOB, HaNpPUMeEpP, KOMMaHWUM MOTAM MCMOAb30BaTb HU3KUE MPOLEHTHbIE
CTaBKW AASI ONTUMMK3ALMU CBOMX BanaHCOB. HECMOTPA Ha OrpaHUUYEHHbIN BbIUET MPOLEHTHbIX
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pacxoAOB B pamMkax peanudaumu HanoroBow pedopmbl 2017 r., ypOBEHb AOATA MPOAOAKUA
poct nocae 2017 T., UTo MOXeET ObITb CBSI3AHO C HEOMPEAEAEHHOCTbIO MOCAEACTBUIM pedopMbl B
AOAFOCPOYHOMN NEPCMNEKTUBE M BO3MOXHbIM BO3BPATOM K MPEXHWUM YCAOBUSIM.

PucyHok 2

XapaKtepucTuKa AOAroBOM Harpy3ku komnaHui CLUA, 2008-2019 rr. /
Characteristics of the debt burden of the US companies, 2008-2019
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MCTOUHUK: cocTaBAeHO aBTopaMu o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: compiled by the authors
from Thomson Reuters database (https://eikon.thomsonreuters.com/).

MpaduK (puc. 3) NokasbIBaET, UTO Pa3HOCTb CTOMMOCTU KanuTana U AOATA PE3KO BO3POCAA, UTO
1 BbI3BAAO PEKOPAHbIE 3aTPaThbl HA BbIKyN akLUMit. AaHHOE ABAEHKE 0OBACHAETCA TEM, UTO MPOo-
LIEHTHbIE CTaBKM MO AOATOBbIM 06A3aTEALCTBAM ObIAM CHUXEHbI, CAEAOBATEABHO, KOMMAHUN B
60AbLLEN cTENEHN HaYaAW NPUBAEKATb 3a€MHbIe CPEACTBA, KOTOPblE BbIAV HaNpPaBAEHbI Ha Bbl-
nAaTbl MHBECTOPAM C NMOMOLLIbIO Bblkyna akuuii. Kpome Toro, yBeamueH1ue AOATOBOM Harpy3ku
MO CPaBHEHWIO C HapaLMBaHKEM COBCTBEHHOIO Kanutana SBASIETCA MEHee PUCKOBaHHbIM Me-
ponpuATMEM AN MEHEAXEPOB KOMMNaHUK, Tak Kak BbiNAaTa NpoLeHToB 6oAee NporHosnpyema

Nno CpaBHEHUIO C BbINAGTON AUBUAEHAOB.

PucyHok 3
Pa3pbiB MeXXAy CTOMMOCTbIO AOATA U KanuTana /
The gap between the cost of debt and equity

________ . %
10 = e 5,0
9 3 e
HE iy 4
7 AL £ 135
6 _— —— " 3,0

~ M———' e a-- - !

~.
5 ~ 7 - 2,5
\ / Bym Bbikyna akuuu

4 \\ 7 2,0
3 \Z 1,5

v ,
2 1,0
1 0,5
0 : : 0,0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

— KO3OULMEHT NOKPLITUS MPOLEHTOB

= = Pa3HOCTb CTOMMOCTEN KanuTana U AOATa (MpaBasi WKana)

MCTOYHMK: cocTaBAEHO aBTopaMm 1o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: compiled by the authors
from Thomson Reuters database (https://eikon.thomsonreuters.com/).
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Avarpamma (puc. 4) oueHUBAET BEAUUMHY AEHEXHbIX CPEACTB Ha banaHce koMmnaHui. Ha npo-
TS)KEHUM BCErO Neproaa HabAKOAAETCA AOATOCPOYHbIM POCT AEHEXHbIX CPEACTB, CKOPPEKTUPO-
BaHHbIX Ha BEAUUMHY aKTUBOB. MHBECTULIMOHHbIE BAOXEHUSA B PA3BUTUE U paCLUMPEHUE KOM-
naHui nocae 2015 r. UMEKT TEHAEHLIMIO K MPOAOAKUTEABHOMY CHUXEHWIO, UTO MOTEHLIMAABHO
MOXET ObITb CAEACTBUEM GUHAHCUPOBAHMSA 0OPATHOrO BblKyna akuUMi 3a CYET YMEHbLIEHUS

WHBECTUPOBAHUS B MPOEKTbI.
PucyHok 4

XapakTepucTMKa UHBECTULIMOHHOIO NOTEHLUana
M cBO6OAHDbIX A€HEXXHbIX CPeACTB KoMnaHui, 2008-2019 rr. /
Characteristics of the investment potential and free funds of companies, 2008-2019
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= = KanutanbHble 3aTpaTbl / BbIpyuka
— eHEeXHble CPEACTBaA / aKTUBbI (NpaBasn LLKaAa)

MCTOYHMK: COCTaBAEHO aBTopaMm 1o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: compiled by the authors
from Thomson Reuters database (https.//eikon.thomsonreuters.com/).

NOCTPOEHUE PETPECCUOHHbIX MOAEAEN

AAS BbIIBAEHUS GaKTOPOB, OKa3blBalOLWMX BAUSHWE Ha BbIGOP MOAMTUKM BbINAATbl AUBUAEH-
AOB, ObIAM MOCTPOEHbLI ABE PErPECCUOHHbIE MOAEAWN: PETPECCUM CO CAYYANHBIMU U C QUKCK-
poBaHHbIMK 3ddekTaMn. Ha OCHOBE MaHeAbHbIX AaHHbIX 6a3bl AaHHbIX Thomson Reuters
Eikon 1 exeroaHoi ¢rHaHCOBOM OTYETHOCTU HEPUHAHCOBbIX KOMMNAHWI aBTOPbI aHAAU3UPYHOT
AVBUAEHAHYHO MOAUTUKY KOMNAHWK 3a neprop 2008-2019 rr.

AN SMMUPUYECKON NMPOBEPKU 3aBUCHMOCTH AUBMAEHAHDBIX BbINAAT BbIA UCMOAB30BaH pe-
rPECCUOHHbIV aHaAU3 NaHEAbHbIX AAHHbIX C UCMOAb30BaHWEM CTAaTUCTUUECKOrO naketa STATA.
B kauyecTBe 3aBMCUMbIX MePeMEHHbIX OblAM ONPeAEAeHbl BapWaHTbl BbIMAAT MHBECTOPaM:
0bpaTHbIN BbIKYN aKUMN U AEHEXHble AMBUMAEHAHbIE BbINAATbl. BBMAY CAOXHOCTM cbopa AaH-
HbIX O BblKyne akuui 3aBMCUMble NepeMeHHble MPEACTaBAEHbl KaK €XeropHble 3atpartbl
(B ponnapax CLUA) komnaHui Ha obpaTHbIi BbiKyn U AUBUAEHAHbIE BbIMAATbl. 3aBUCHUMblE
nepemMeHHble ObIAU NPOAOraPUPMUPOBAHbI, TaKUM 06pa3oM, B BbIOOPKY BOLLUAWM KOMMaHWK
TOABKO C MOAOXMWTEABHBIMW BblNAGTAMW MHBECTOPAM.

ObbacHAWME NepeMeHHble AN UCCAEAOBAHMS BO3pacTatoLen POAM Bbikyna akuun
BKAIOUALOT: CBA3b NOKa3aTenn EPS ¢ Bo3HarpaxaeHUs MU MeHeAXePOB, BEAUUMHY GUHAHCOBO-
ro pblvara KOMnaHuim, BeAMYMHY unctor nprbbian, ROIC (%), WACC (%), A@HHble 06 MHBECTULN-
OHHbIX BAOXEHUAX (R&D, CAPEX), M36bITOUHYIO AOXOAHOCTb akumii (MAR), pa3HOCTb CTOMMOCTH
Kanutana v AOAra.

B KauyecTBe KOHTPOAbHbIX NMEPEMEHHbIX MCMOAb30BaHbI: Pa3Mep KOMMaHWUW, AEHEXHble
cpeacTBa Ha banaHce komnaHuu, MV/BV, P/E, KoaddUUMEHT NOKPbITUA NpoLeHToB (Coverage
ratio).
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B xoae perpeccMoHHOro aHaan3a Ha OCHOBE NepBOHAYaAbHbIX BbIBOAOB ONUCATEABHOM CTaTh-
CTUKN A@HHbIX ObIAK C(])OpMyAVIpOBaHbI CAaepyrolne rmnoTesbl:

H1: B kOMNaHuAX, B KOTOPbIX KOMMNEHCALMOHHbIE BbliMAATbl MEHEAXKEPAM MPUBA3AHbI
K EPS, 3aTtpathbl Ha BbiKyn akumii 60AbLLIE, YEM B KOMMAHUSIX C TPAAULIMOHHBIMU KOMMEHCaLW-
OHHbIMMW NakeTamu.

H2: 3aTtpatbl Ha 06paTHbIV BbiKYN aKLUMI BbILLE Y KOMNAHUI, KOTOPbIE MEHbLLIE PEUHBECTH-
pytoT B 613Hec.

H3: komMnaHWK ¢ HeCTabUAbHOW NPUObLIALIO BbINAAUMBAIOT OOABLLYIO AOAKD MHBECTOPAM NpPK
06paTHOM BbIKyNne akumi (M MEHbLLYIO B BUAE AMBUAEHAOB), YeM KOMMNaHKK ¢ boaee npeacka-
3yeMoW NpUBbIAbLO.

H4: yueM cHAbHEe HepOOLEHEHA KOMMAHWUS, TEM Bbille ee 3aTpaTbl Ha 06paTHbIV BbIKYN
aKUUN.

H5: HanoroBas pedopma 2017 r. 3HAUUTEABHO NOBAMSAAG Ha PELLEHUS KOMMNAaHUI 06 yBEAU-
YEHNN BblKyna aKLLMVI.

H6: 3atpatbl Ha 06PaTHbII BbIKYN akUWi 60AbLLIE Y KOMMNaHWUI C YPOBHEM AOATOBOI Harpy3ku
BblLLE CPEAHEro Mo OTPaCAM.

C ueAbto NpoBEPKK rMMnoTe3bl 1 — 0 MOTMBaLUMK Bbibopa 06paTHOro Bbikyna akuui, oby-
CAOBAEHHOIO KOMNEHCAaUMOHHbIMWU BbINAGTaMW MEHEAXEPaM, — B PErpeCCUOHHYHO MOAEAb
6blAa BKAHOUEHA AaMMU-NIEPEMEHHAS, NMPUHMMAatOLLAsa 3HaYeHWe 1, eCAM BbINAATbl MEHEAXEPOB
OCHOBaHbl Ha nokasateae EPS, u O, ecAn cBA3b OTCYTCTBYET.

C ueAbto MPOBEPKK TUMNOTE3bI 2 — O COKPALLEHUN UHBECTULIMIA B BU3HEC KOMMAHWK, KOTO-
pble YBEAUYUAU O6paTHbIl7I BbIKYyN aKuMVI, — B MOA€EAb 6blna BKAOUEHA nepemMeHHasa, Xxapakre-
pusytollas 3atpaTtbl Ha NOAAEPXKY MHUMLMATUMB pocTa: kanutanoBaoxeHus (CAPEX) 1 3atpathbl
Ha UccAepoBaHMA U pa3pabotku (R&D). AaHHbIe nokasaTeAr M3MEPSOT YPOBEHb MHBECTULIUI,
HanpaBASEMbIX KOMNaHUSIMKW Ha AaAbHeNLLEee pa3BUTHE U pacluMpeHne busHeca.

lMnotesa 3 TeCTUPYET OAHY M3 BO3MOXHbIX NPUUYMH BbiO6Opa Bbikyna akuUMin AASI BbINAAT
MHBECTOpPaM W onpeAensieT TMOKOCTb ynpaBAEHUYECKUX pelleHni. A NPOBEPKMU TUMOTESbI
6blna BBEAEHA AaMMMU-NEPEMEHHad, XapakKtepusyruaa AMHaMWUKY U3MEHEHUA l'IpVI6bI/\l/I.
3HaueHue 1 6bIAO MPUCBOEHO TEM KOMMAHWUSIM, Y KOTOPbIX HAabOAHOAAACA BPEMEHHbIA POCT
NPUOBLIAK, TO €CTb NMOCAE UBMEHEHWSA NPUOBLIAKM B TEUEHUE CAEAYHOLLETO Fropa HAabAOAAAOCH ee
CHUXEHUe, 3HaueHne O — B CAyYae, ECAU CHUXEHUS NPUDOLIAK He BbIAO.

CornacHo BbIABMHYTOM runotesde 4, MoTMBaUMEN AN 0OPATHOrO BbiKyna akUMili MOXET
ABAATLCS HEAOOLEHKA aKLUMI KOMMNaHWI, KOTOPble MCMOAb3YHOT A@HHbLIM cnocob BbinAaT. AAS
OUEHKN 3TOIo ABAEHUA NMPU Bbl60pe NOAUTUKU BbINAGT UHBECTOPAM B MOAEAU MCMNOAb3YETCA
nepemeHHas MAR (pblHOUHasi CKOPPEKTUPOBAHHAA AOXOAHOCTb), KOTOpPas paccuutaHa kak 0b-
LaAa AOXOAHOCTb aKLI,VIVI KOMNaHUNU OTHOCUTEABHO AOXOAHOCTU BCEINO PblHKA. Ecan n3bbiTouHas
AOXOAHOCTb MOAOXMUTEABHA, TO NepeMeHHas pasHa 1, 1 O — B NPOTMBOMOAOXHOM CAyYae.

AAst uccnepoBanHns addekta ot Hanoroson pedopmbl 2017 T. (COrAACHO BbIABUHYTOM
runotese 5) B MOAeAb Bbina poobaBAeHa AaMMU-NepeMeHHas roana pedopmbl, C MOMOLLBIO
KOTOPOW YAACTCS OLIEHUTb €€ 3HAUMMOCTb NPW BbI6OPE NOAUTUKM BbINAAT MHBECTOPAM.

AN MTPOBEPKU T1MnoTe3bl 6 B PErpecCUoHHY0 MOAEAb ObiAa BKAKOUEHA NepeMeHHan AeBe-
peaxa (GMHAHCOBOrO pbluara). AaHHaA BeAMUMHA paBHA OTHOLLIEHWIO 3aeMHbIX CPEACTB K COO-
CTBEHHOMY KanuTany. AAA KOMNaHWM NokasaTeAb BbiA CKOPPEKTUPOBAH OTHOCUTEABHO MEeAUaH-
HOro 3Ha4eHKUA CEKTOPa, K KOTOPOMY OTHOCUTCA KOMNaHUA. B kauectBe NPOKCU-NEPEMEHHDIX ANA
OLEHKN PUCKa KOMMNaHWM ObIAM MCMOAB30BaHbl ABa kKO3ddULMeHTa. MepBbld KOIPPULIMEHT —
Pa3HOCTb CTOMMOCTEN KanuTana u AOAIa, KOTOprl7I NOKa3bIBAET, HACKOAbKO NpnBAEYEHUNE cob-
CTBEHHOTO Kanutana B KauecTBe MCTOYHUKA GUHAHCUPOBAHMA 0OXOANTCA AOPOXE UCMOAb30OBa-
HUA 3a€MHOro Kanutana, 1 onpepAendeT CTUMYA BblKyna aKLI,VI17I C UCNOAb30OBaHMEM 3aeMHOro
KanuTtana. Bropon KoapduumeHT — koadOUUMEHT NOKPbLITUA MPOLIEHTOB, KOTOPbIM OLEHUBAET
006LLYyI0 AOATOBYHO Harpy3ky KOMMaHWi 1 BO3MOXHbIN PUCK AeDOATa.
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B KauecTBe nepemMeHHOW, XapaKTepuayroLen MHBECTULMOHHbIM NOTEHUMAA KOMMaHUIA, B MO-
AeAb ObIA BKAOUEH MokasaTenb P/E, onpeapensieMblil Kak OTHOLIEHWE PbIHOYHOM LiEHb! aKUWK
K NPUObIAM Ha akuMto. MokasaTenb UCMOAL3YETCS AN OLLEHKU MHBECTULMOHHOW NPUBAEKATEAD-
HOCTU KOMMNaHWW U XapaKTepuayeT NoTEHLMaAbHblIE BO3MOXHOCTM €€ pocTa.

MNepeMeHHan «pAeHeXHble CPeACTBa» — 3TO Mepa M3AULLKA AEHEXHbIX CPEACTB Y KOMMa-
HUK, YTO MOXET ABAATLCA MOTMBALMEN UX pacnpeseneHUs CPEAN aKLMOHepOoB. MepemeHHas
OMnpeAeneHa KaK AOASI AEHEXHbIX CPEACTB Ha BanaHce KOMMaHUKU B 00OLLEN BEAMUMHE aKTU-
BOB. Pa3mep KOMNaHWW OMNpeAensieTcss NMPOKCU-MEPEMEHHON B BWAE AOrapudmMa akTMBOB
KoMnaHuKn. Yem 60AbLLE 3HAUEHWE AAHHOM NepPeMEHHON, TEM Bbllle KOHKYPEHTOCNIOCOOHOCTb
KOMMaHuK, 6oree NpUbbIAbHA €€ AEATEABHOCTb — CAEAOBATEAbHO, KOMMAHWUA MOXET BbINAA-
YMBaTb MOBbILEHHbIE AUMBUAEHABI M OCYLLECTBASITb BbIKyM akuuin. COOTHOLIEHWE PbIHOYHOWM
1 6anaHcoBon ctoumoctn (MV/BV) Takke BKAIOUEHO B MOAEAb AASl XaPaKTEPUCTUKKU KOMMAHWUK
C TOYKM 3PEHUA MHBECTULMOHHBIX BO3MOXHOCTEN. [Tpeanonaraercs, UT0 KOMMNaHUU C HU3KOM
BEAMUMHON AAHHOINO COOTHOLLEHWS HEAOOLIEHEHbI U WX 3aTpaTbl HA 06paTHbIM BbIKYN aKLMIA
6yAyT 60AbLLE.

AN NPOBEPKKU YCTOMUMBOCTM 3HAKOB BblbopKka Obina paspeneHa Ha 3peAble W pacTyline
KOMMaHuKU. AaHHOe pa3peNeHMe OCHOBAHO Ha XapaKTepUCTUKaXx 3PEAblX KOMMaHW, a UMeH-
HO Ha NPEAMOAOXEHWM O TOM, YTO TEMM POCTa BbIPYYKM 3PEAbIX KOMMaHWWA NpubAnxaetcs
K HOMWHaAbHOMY TEMIMY POCTa 3KOHOMWKWU. CTOWUT OTMETUTb TOT GaKT, UTO 3pPeAble KOMMNaHUK
He 065A3aTeAbHO SIBASIOTCA KPYMHbIMK KOpnopaumvamMu. AONOAHUTEABHBIM BOMPOCOM UCCAEAO-
BaHMA ABASIETCA PACCMOTPEHME BAUAHUS CTEMEHU 3PEAOCTU KOMMAHWK Ha MPUHATUE PeLLEHNS
0 BblKyMne aKL1i UAW BbiNAGTE AUBUAEHAOB.

AHAAU3 MOAEAU, OB bSICHAIIOLENA MOTUBbI BbIEOPA MOAUTUKH BbIMAAT

B xoae perpeccroHHOro aHaansa 6biAM NPOTECTUPOBAHbI TMMNOTE3bI O MOTUBAX, KOTOPbIMU Py-
KOBOACTBYIOTCA KOMMNaHWK1, NPUHUMAs PeLLEeHWe 0 cnocobe pacnpeaeneHUs BbiNAaT MHBECTO-
pam. Mo pe3yabTaTamM NPOBEPKM KauecTBa MOAENEN C GUKCUPOBAHHBIMWU U CAyYANHbIMKU 3¢-
dekTamu bbina BblbpaHa UTOroBasi MOAEAb, 0OBACHSAOLLIAA MOTHUBbI BbiIOOpa NOAUTUKM BbIMAAT.
Moaenb ¢ GUKCUPOBAHHBbIMU 3ddEKTaMU BOAbLLIE BCErO NMOAXOAUT AASI MPOBEPKU BblOPaHHbIX
runotes.

Tabanua 2

KoadppuumneHTbl perpeccuoHHOM MoAeAU ¢ GUKCUPOBAHHbIMU 3ddekTamu /
Regression models with fixed effects

KoaddurumeHTsl perpeccun ¢ PUKCUPOBAHHBIMU IPdEKTaMU AN KOMMAHUM
3aBucrMasn nepeMeHHas 3HaueHUa Ko3adGULMEHTOB perpeccum 3HaueHUs KoabPULMEHTOB perpeccuu
Ln (cymma BbInAar) AO NPOBEAEHUSI HAAOFOBOM PePOPMbI NocAe NPOBEAEHUA HAAOTOBOW pedopMbl
AVBUAEHABI O6paTHbIV BbiKyN AVBUAEHABI 06paTtHbIl BbIKYN
CBsi3b 60HycoB ¢ EPS -0.02024 0.342 —-0.03002 0.461
BpemeHHbI pocT NpubbiAn 0.114 0.761** 0.072028 1.520***
g:fe‘j\iifgfg:s‘&“:;“ﬁgx -0.0152% -0.00697** -0.0113231* -0.0267*
MAR 0.0152 0.0216** -0.00356 0.0307**
(CAPEX+R&D)/Sales 0.0022262 -0.0217*** 0.0021912 -0.0218**
ROIC-WACC -0.2957876 -0.207** 0.418 -0.217**
P/E 0.0000288 -0.000311 .0000295 -0.0023
HanoroBas pedpopma - - 0.048** 0.160%***
Coverage ratio 0.0002005 0.000265* -0.00019 0.0002599**
E:ﬁ;:‘;f;;‘:’g‘/"\fgw” -0.0173* 0.0272%* -0.0127* 0.0520%*
MV/BV 0.0140865* -0.0130%* 0.0148* -0.016**
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KoadpduruUmMeHTbl perpeccun ¢ PUKCUPOBAHHBIMU IPdEKTaMU AN KOMMaHUI
3aBucrMasn nepeMeHHas 3HaueHna KoadPULIMEHTOB perpeccum 3HaueHns KoadPULIMEHTOB perpeccun
Ln (cymma Bbinaat) AO NMPOBEAEHWUSA HAAOTOBOW pedopMbl nocAe NPOBEAEHUA HAAOTOBOM PeGOopMbl
AVBUAEHADI O6paTHbIV BbiKyN AVBUAEHADI 06paTHbIl BbIKYN
Cash/Assets 0.0015171 0.00414** 0.0015** 0.0040657 **
Ln (Assets) 0.1418891** 0.284** 0.13059* ** 0.2654**
KoHcTaHTa 5.933*** 9.668*** 6.193*** 10.098***
KoAnuecTBO HabAtOAEHWI 1426 1444 1426 1444
AddeKTbl KOMNAHWUN + + + +
R? 0.031 0.032 0.068 0.037

MpumeyaHune: * p < 0.1, ** p < 0.05, *** p <0.01.
UCTOYHMK: paccumTaHo aBTopaMu o AaHHbIM 6a3bl AaHHbIX Thomson Reuters / Source: calculated by the authors
from Thomson Reuters database (https.//eikon.thomsonreuters.com/).

B 1abA. 3 npeAcTaBAEHbl XapPaKTEPUCTUKM U 3HAUEHWUA NapaMeTpoB PErPecCUOHHON MOAEAU.
Tabanua 3

XapakTepucTMKa nepeMeHHbIX AAA PerpecCUOHHOro aHaAusa /
Characteristics of variables for regression analysis

MNepemeHHas Bua 3HaueHus
CBnAsb 60HycoB ¢ EPS Aamvmu-nepemeHHas 1 — cBA3b npucytcreyet, O — otcyTcTBYET
(CAPEX+R&D)/Sales YUncnosas nepemerHas | ExeroaHble 3atpatbl (A0AA. CLUA)/Bbipyyka

MMOKOCTb BbIKyNa akLMi

Aammu-nepemeHHasn

1 — nocAe U3MeHEHUS I'IpM6bIAVI B TeveHne
CAEAYIOLLETO roAa HabAKOAAAOCH CHUXEHUE;
O — CHUXEHUSA He BbIN0

MAR (pblHOYHas CKOPPEKTUPOBAHHASA
AOXOAHOCTb)

Aammu-nepemeHHasn

1 — 136bITOYHAA AOXOAHOCTb MOAOKUTEABHA;
O — B NPOTMBOMNOAOXHOM CAyYae

MpPOAYKTUBHOCTb MHBECTUPOBAHHOO
Kanutana

Aammu-nepemMeHHasn

1 — ecav ROIC > WACC;
0 — B MHOM cAyyae

HanoroBas pedopma

Aammu-nepemeHHas

1 —2017 r., O — ocTanbHble

\eBepenx, CKOPPEKTUPOBAHHbII OTHOCH-
TEAbHO MEAMAHHOIO 3HaUEHWs CeKTopa

Yucnaosas nepemMeHHasn

Pa3HOCTb AeBepeaxa KOMNaHUK U cekTopa

Pa3HOCTb CTOMMOCTEW Kanutana U AOAra

Yncnosas nepemeHHasn

Cost of equity — Cost of debt

KoapdUUMEHT NOKPBITUS NPOLIEHTOB

Yncnosas nepemeHHas

OTHOLLIEHWe onepaLroHHOro AOXOAQ
K NPOLEHTHbIM pacxoAam

P/E

Yncnosas nepemeHHas

OTHOLLIEHWE PbIHOYHOW LIEHbI aKLMK
1 NPUOLIAM Ha aKLMIO

OTHOLLEHWE AEHEXHbIX CPEACTB K aKTuBam

Yncnosas nepemeHHasn

BeAnunHa cpeacTB Ha 6anaHce (aonn. CLLIA)/
AKTVBbI

N\orapudm akTMBOB KOMMaHMi

Yncnosas nepemeHHasn

BeanunHa aktnBoB, AOAA. CLUA

MV/BV

Yncnosas nepemeHHasn

COOTHOLLEHWE PbIHOYHOM K HanaHCOBOW
CTOMMOCTH

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

B pesyabTate TecTMpOBaHMS rMnoTesbl 0 TMOKOCTH 06PATHOTO BbIKyMa aKkuUMi BbIA MOAYUYEH pe-
3yALTaT, MOATBEPXAAIOLIMIM TOT GaKT, UT0O KOMMaHUW BbIOUPAIOT AGHHbIA MEXaHW3M BbiNAaT
MHBECTOPaM Mo MPUUMHE BPEMEHHOrO YBEAMUEHWUA MoKasaTeAs YMCToi npubbian. Mpu He-
CTabUAbHOM POCTE MPUOLIAM KOMMaHWK NPEANOUUTAIOT YBEAUMUWUTL 3aTpaThl Ha BbIKyN aKLMWNA.
Kpome Toro, A@MMU-MEepeMEHHas ToAa PeaAr3aLiMi HaAOroBOM pedopMbl Takke 3HauMma
1 NMOAOXMUTEABHO BAMAIET KaK Ha AMBUAEHAHbIE BbIMAAThI, TAK U Ha 06PaTHbIN Bbikyn akLmid. Ho
KO3OOULIMEHT B MOAEAM C 3aBUCUMON NEPEMEHHOM 3aTpaT Ha BbIKyN akUMUiA 3HAUUTEABHO BOAb-
e, YUeM B MOAEAU AMBUAEHAHBIX BbINAaT. CAEAOBATEABHO, PEAAM3aLIMA HAAOTOBOW pPedopMbl
B BMAE CHUXEHUA KOPMOPATUBHOIO HaAOra AAA KOMMaHWIA CnocoOCTBOBAAA pacrnpeAeAeHUIo
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CBOOOAHbIX AEHEXHbIX CPEACTB Ha BbIMAAThbl akUuMoHepaM. B 10 xe Bpemsa obwas Hectabuab-
Hasf 3KOHOMMWYecKasd CUTyaLusa NnpuBeAa K TOMY, YTO MHOTME KOMMaHUMW MPEAMNOUYAU BbIKYM
aKUMI BO3MOXHOMY MOBbILLIEHWIO AUBUAEHAOB B ByAyLLEM.

C ueAbto NpoBepkr 3GGEKTUBHOCTU NporpamMmM 06paTHOro BblKyna, @ MMEHHO: SIBASIETCS
A MOTMBaALMA MEHEAKEPOB OTHOCUTEAbHO BblKyna akuMi 060CHOBaHHOW, BGLIAO MOAYYEHO,
UTO NepemMeHHast 3aBMCHMOCTU BOHYCOB MeHepaxepoB oT EPS B mMoaensix He3HauMma. B mo-
AEAV AASI AMBUAEHAHDBIX BbINAAT KOIOOUULMEHT AEMOHCTPUPYET OTPULIATEABHYIO 3aBUCUMOCTb,
a AAA 06paTHOro Bblkyna — MOAOXWUTEAbHYHD. TakuM 06pa3omM, MOXHO CAEAaTb BbIBOA O TOM,
UTO CBA3b KOMMEHCALUMOHHBIX BbINAAT C NMokadateneM EPS ana paHHON BbIOGOPKM KOMMaHWM
He BAMSIET Ha BbIOOP MOAUTUMKM BbIMNAAT. 3HAKK Nepep KO3IGdULMEHTAMU TOBOPAT O CTeneHu
Pa3BUTMA KOPNOPATUBHOIO YNPaBAEHWUS B KOMMNAHWUM.

Bo usbexaHue HexenaTeAbHbIX MaHWUNyAsUMIA ¢ EPS HeobxoarMO noBbilwaTth TpeboBaHus
K pacKpbITUO MHOOPMAaLMK O BbiKyrne akuMin. Takke BaXHO y4ecTb, YTo Npu Bbibope Komna-
HUW MHBECTOPbI PYKOBOACTBYHOTCA B TOM UYMCAE MHCAMAEPCKOM MHOOPMAaLMEN, CAEAOBATEND-
HO, KOMMNaHUs1 AOAKHA obecrneunBaTb MOAOXKMUTEABHOE MHEHME MHBECTOPOB M COOTBETCTBOBATbL
UX OXMAGHUAM.

Cnepytowias runote3a 0 GUHAHCUPOBAHUK 3aTpaT Ha BbIKYM akUMK 3a CUET COKpaLLeHuUs
MHBECTULIMOHHbIX BAOXEHWI NOATBEPAMAACH, @ UMEHHO: CBS3b MeXAY 3aTpaTamMu Ha 0bpaTHbIv
BbIKYN M BEAMUMHON 3aTpaT Ha AaAbHellee pa3BuTe Bru3Heca oTpuuateAbHas. Takxe Heob-
XOAMMO 06paTUTh BHUMAHWE Ha 3HAUMMOCTb AAMMU-NEPEMEHHON, ONPeAEAsOLLEN NPOU3BO-
AMTEABHOCTb (Productivity) MAHBECTUPOBAHHOIO KanuTaaa. lNoAyyeHHble Pe3yAbTaTbl 0OBACHSAIOT,
Nno Kakow npuunHe HanoroBas pedopma MHULMKMPOBAAA 0OPaTHbIV BbIKYM, @ HE YBEAUUYEHUe
MHBECTULMI. MpepoCcTaBAEHE KOMMaHWAM BOAbLLErO KOAMYECTBa HaAMUYHbIX CPEACTB MPUBO-
AWT K AOMOAHUTEABHBIM MHBECTULMAM U POCTY TOABKO B TOM CAyYae, €CAM Y KOMNaHui byayT
BbIFOAHbIE MHBECTULMOHHbBIE BO3MOXHOCTH.

UTo KacaeTcs Bonpoca AOATOBOW Harpysku, T0 KOAGOULIMEHT AeBEpeAXa, CKOPPEKTUPOBAH-
HOrO C YY4ETOM CEKTOPa AEATEABHOCTU KOMMAaHWK, 3HAa4YMM B 06eMX MOAEASX, MTPU 3TOM B MOAEAK
C 3aBMCMMOM NepPeMEHHON 3aTpaT Ha BblKyn akuuii KO3GOULMEHT NPUHUMAET OTPULLATEABHOE
3HaveHue. AaHHbIM pe3yAbTaT HE MOATBEPXKAAET rMNOTE3y O TOM, YTO MPU YBEAUUYEHUU 3aTpaTt
Ha BbIKYN aKUuii KOMNaHUW MPUBAEKAIOT BHELLUHEE GMHAHCMPOBAHMWE, UYTO MOXET NMPUBECTU
K GMHAHCOBBIM TPYAHOCTAM. TaknMMm 06pa3omM, MPEANOAOXKEHWE O TOM, YTO MEXaHU3M 06paTHOro
BblKyna yBEAMYMBAET AOATOBYHO Harpysky AO KPUTUUECKOTO YPOBHSA, ABAAETCA HEAOCTATOUYHO
060CHOBaHHbIM. OTpHLATEABHbIN 3HAK AAA BbIMAATbI AUBUAEHAOB Takxe 0ObACHSETCS TeM, UTO
BbICOKMI YPOBEHb AeBepeaXa MOXET NnotpeboBaTh OT KOMMaHWUI BOAbLLYIO AOAKD AEHEXHbIX
CpeACTB Ha banaHce.

B AOMOAHEHWE OTMETUM, YTO KOIDPULMEHTLI PErPECCOPOB, XapaKTepusytoLLme, HaCKOAb-
KO 0BpemMeHWUTEAbHA AOATOBAsi Harpy3ka M KakoB PUCK GUHAHCOBbLIX TPYAHOCTEM KOMMaHWUH,
ABAAIOTCA 3HAUNMMbIMU. KOadPULMEHT perpeccopa MOKPbITUSA MPOLEHTOB MOAOXKUTEAEH.
C NOMOLLBIO AQHHOTO KO3ddULMEHTa KOMNAHUN KOHTPOAMPYIOT YPOBEHb AOATOBOW Harpy3ku
1 GUHaAHCUMPOBaHKE 3a CUET NPUBAEYEHUA BHELLIHUX UCTOYHUKOB. OLEHKa Ko3ddULMeHTa ne-
peA PeErpeccopoM pasHuLbl MeXAY CTOMMOCTbIO KanuTtana M CTOMMOCTBIO AOATA AN MOAEAU
BblKyna akuuii 3HaYMMa U UMEET NMOAOXMTEABHYIO CBA3b C 3aTpatamMu Ha BbiKyn akuWii. AaH-
Hbl PEe3yAbTaT MOATBEPXAAET MOKOCTb MOAEAM BbiKyna akuMi. B MoaeAr AAS AMBUAEHAOB
oTMeuaeTcs obpaTHaa 3aBMCHMOCTb MeXAy NokasaTereM Pa3HOCTM CTOMMOCTM KanwTana W
AOAra M 3aTpaTamMu Ha BblKyN aKLMKW, Tak Kak Npu YBEAUYEHUU AOATOBOM Harpy3ku KOMMNaHus
B MEpPBYyt0 OYepeAb NorallaeT AOATOBble 00S3aTeAbCTBA, UTO PE3KO CHUXAET BO3MOXHOCTU
BbINAGTbl AMBUAEHAOB.

KOHTPOAbHbIE NEpPeMEHHble (pasMep KOMMaHUU U U3AULLKU AEHEXHbLIX CPEACTB) 3HaUMMBbI
B 00enx PerpeccuoHHbIX MOAEASIX, CAEAOBATEABHO, YeM BOAbLLIE 3TW Moka3aTeAu, TeM 60oAbLLe
BbINAGT MHBECTOPAM OCYLLECTBASIETCH MOCPEACTBOM BblKyrna akUMin. B MoaeAv AN AMBUAEHAHBIX
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BbINAGT pa3Mep KOMMaHWM Takxke 3HaUUM U UMEET NOAOXKMTEABHOE 3HaYeHWe KO3 ULMEHTa,
a 3T0 CBMAETEABCTBYET O TOM, YTO KPYMHbIE KOMMAaHUKU BbiNAAYMBatOT BOAEE BbICOKME AUBUAEH-
Abl. Kpome TOro, AaHHbIM pe3yAbTaT COTAACyeTCs C TeEM, UTO MBAMLLEK AEHEXHbIX CPEACTB Ha
6anaHce KOMNaHWK BO3HUKAET MO MPUYMHE TOT0, YTO €€ MHBECTULMOHHbIE BO3MOXHOCTU Orpa-
HUYEHbI. KOHTPOAbHAsA NepeMeHHas COOTHOLLEHWSA PbIHOYHOW 1 6BaAaHCOBOM CTOMMOCTU TakxXe
NMOATBEPXAGET, UTO MPU COKPALLEHUN MHBECTULMOHHOIO MOTEHLMAAa KOMMNAHWUA HanpaBASeT
AEHEXHbIE CPEACTBA Ha BbINAATbl aKLUMOHEPAM.

Tabanua 4

KoadppuumneHTbl perpeccCuoHHOM MOAEAU
¢ pukcupoBaHHbIMU 3P PeKTamu nocre paspeneHUs Bbl6opku /
Regression models with fixed effects after sample splitting

KoadpuumeHTsl perpeccum ¢ GUKCUPOBAHHBIMU IPPEKTaMU AN KOMMAHUI
LRI T 3penble KomnaHuu PactyLive komnaHum
Ln (cymma BbInaaT)
AVBUAEHABI O6paTHbIii Bbikyn AVBUAEHABI 06paTtHbIl BbIKyN

Cesi3b 6oHycoB ¢ EPS -0.187 0.265 -0.157 0.161
BpemeHHbI pocT NpUBbIAW 1.073 1.772%* 1117 1.520%***
g:fe’;\i‘fg'gfggs‘fm”l‘i'e“sggéix -0.0152 -0.0116%* -0.00356 -0.0267*
MAR 0.0152 0.0216** 0.00356 0.0327*
(CAPEX+R&D)/Sales 0.0275 —0.22193 *** 0.0102 0.1222%*
ROIC-WACC 0.513 -0.250** 0.418 0.0385**
P/E 0.001395* -0.0002463* 0.0079* 0.0013945
Hanorosas pedopma 0.0247** 0.1685*** 0.048** 0.145%**
Coverage ratio 4.20e-05 0.000476* 1.52e-05 0.000781
Egﬁ;f;ﬁacg%%ffe” -0.0173 0.0872%* -0.0117* 0.0520%*
MV/BV 0.01645* -0.324* 0.0126199 -0.304*
Cash/Assets 0.00294 0.0004285** 0.00595*** 0.000374*
Ln (Assets) 0.299 0.404%** 0.136* 0.306**
KoHcTtaHTa 12.26%** 9.550%*** 5.013*** 3.608***
AddekTbl KOMNaHUM + + + +
KoAnuecTBo HabAOAEHUH 738 738 728 706
R?2 0.031 0.032 0.068 0.037

lMpumeyanne: * p < 0.1, ** p <0.05, *** p < 0.01.
UcTouHuK: cocTaBAeHO aBTopamu / Source: compiled by the authors.

Mocne paspeneHuns BbIBOPKM Ha OCHOBE XM3HEHHOIO LIMKAA KOMMAHWIA MOXHO 3aMETUTb, UTO
6O0AbLIMHCTBO 3HAKOB YCTOMUMBbI (CM. TabA. 4). Kpome Toro, UMeHHO 3peAble KOMMaHWKU COKpa-
LLLAKOT PeMHBECTUPOBaHME B BU3HEC MO NPUYMHE OTCYTCTBUS NPUBAEKATEABHbBIX MHBECTULMOH-
HbIX BO3MOXHOCTEN Y HU3KOW NPOMU3BOAMTEABHOCTM MHBECTUPOBAHHOIO KanuTaaa, a pacTylume
KOMMaHWU COXPaHSAKOT NMOAOXMUTEABHYH 3aBUMCUMOCTb MEXAY 3aTpaTaMiu Ha 00paTHbIN BbIKyM
W MHBECTUUMAMU. CAeAOBaTEABHO, OAHUM U3 3DGEKTHBHbBIX CMOCOB0B pacnpeAereHu s BbinAaT
CpeAu MHBECTOPOB SIBASIETCSt 0OpaTHbIN BbIKYN akLUWii, KOTOPbIA NepeHanpaBAsSeT AEHEXHbIE
CpeACTBa C HU3KOAOXOAHOIO Ha MePCneKTUBHbLIN BU3HeC, UTo B MTore ByAeT cnocobcTBOBaTb
POCTY 3KOHOMMKM.

Takum 0b6pa3om, onaceHusi, OCHOBaHHbIE HAa TOM, YTO PYKOBOACTBO KOMMaHWI peaAnsy-
eT nporpamMmmbl HeaddeKTMBHOro 06paTHOro Bbikyna, He MOATBEPAMAUCH. MCXOASt M3 MOAY-
YEHHbIX PE3YAbTAaTOB MOXHO CAeAaTb BbiBOA, UTO BO3pacTatollas poAb 06paTHOro Bbikyna
aKUMi Kak cnocoba BbINAAT MHBECTOPAM HE HAaHOCWT yllepba KOMMNaHWKU B AOATOCPOUYHOM
nepcrnekT1Be.

B tabA. 5 npeacTaBAEHbl UTOTM TECTUPOBAHUS TUMOTES.
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Tabavua 5
Pe3yAbTaTbl NPOBEPKU TMNOTE3 UCCAEAOBAHUA /
Results of the hypothesis testing
Mnotesa HOATBep)KAeHMe rmnoTesbl

[MnoTesa 0 MaHUNYAALUMAX MEHEAKEPOB, UCMOAL3YHOLLMX BbIKYM aKLMi -
[MnoTesa 0 cokpaLLeHWU MHBECTULIMOHHBIX BAOXEHWI
[Mnote3a o rMbKoCTM BbiKyna akLUWM

[MnoTe3a 0 HeAOOLEEHEHHOCTHU KOMMaHWM

MMnote3a 06 adpdekTe ot HanoroBol pedopmbl 2017 T.
[MnoTesa 0 GUHAHCOBbIX PUCKaX NMPKU YBEAUUEHUU AOATOBOW Harpy3ku -

+ |+ ]+ ]+

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

Mpu BbIBOPE NOAUTHKM BbIMAAT MHBECTOPAM MEHEAXEPLI KOMMaHWI NepBOHAaYaAbHO OLIEHWBa-
HOT aAbTEPHATUBHbIE CNOCOObI pacnpeAeneHNnst U3BbITOUHbIX AEHEXHbIX CPEACTB U PbIHOYHbIE
WHBECTULIMOHHbBIE BO3MOXHOCTU. MpK OTCYTCTBUM NEPCNEKTUBHbLIX MHBECTULMOHHBIX MPOEKTOB
1 BO3MOXHOCTEW MOAYUWUTb AOMOAHUTEABHbIM AOXOA MOXET ObiTb MPUHATO PELLEHME O BblKyne
aKkumit. Mo nutoram nccarepoBaHUa BOHYCbl MEHEAXEPOB, KOTOPbIE CBA3aHbI C Noka3atenem EPS,
He ABAAIOTCA MOTMBOM AAS 0OPATHOrO BbIKyNa akuUmii, MOCKOAbKY NMpW 3GOEKTUBHOM MOAUTH-
KE KOPMOPaTUBHOIO YNPaBAEHUS YCUAUS PYKOBOACTBA COCPEAOTOUEHbI Ha CO3AaHUK ByayLuen
AOATOCPOYHOM CTOMMOCTH. B AONOAHEHWE CAEAYET OTMETUTD, UTO ECAM BbIOGOP NMOAUTHUKM BbINAAT
CKOHLEHTPUPOBAH Ha AOCTMXEHWW KPATKOCPOYHOrO LEAEBOro nokasartend EPS, 1o uHBecTto-
pbl HE CTPEMSATCA MHBECTUPOBATL B TaKOM TUN KOMMNaHWI. Y10 Kacaetca HanoroBow pedopMbl
2017 r., TO OHa UHULMMPOBAAa PEKOPAHbIE 3aTpaTbl Ha BbIKyN akumid. [oCAE CHUXEHWS CTaBKK
KOPMNOPaTMBHOIO HaAora KOMMNaHUu MOAYYUAN AOMOAHUTEAbHbIE CPEACTBA OT SKOHOMMKW HAAO-
roBbIX MAATEXEN, KOTopble ObIAM BbINAAYEHbI MIHBECTOPAM, B TOM YMCAE YepPe3 BbIKyN aKUMii.
MHBeCTOpPbI, B CBOKO OUYEPEAb, CMOMAM UCMOAb30BaTh MOAYYEHHbIE CPEACTBA AN MHBECTULIMM
B pacTyLuMe MHBECTULMOHHO MPUBAEKATEAbHbBIE KOMMAHWW.

AONOAHWUTEABHBIM BaXXHbIM BbIBOAOM SIBASIETCA TO, UTO NMPEWMYLLECTBEHHbIM BbIOOP NOAW-
TUKM BbIMNAAT B MOAb3Y BblKyna akLui CnocobCTBYET ABUXKEHUIO Kanutana oOT 3peAbIX KOMMaHWMI
C HU3KUMUW AOXOAHOCTAMU UHBECTULIMI K PACTYLLMM KOMMaHWAM, UTO MOXET CrnocobCcTBOBaTb
NOAOXWTEABHbIM U3MEHEHUAM B 3koHOMKKe CLLA B AOATOCPOYHON NepcrneKkTuBe.

Halum BbIBOAbI YHACTMYHO COMAACYHOTCS C CYLLECTBYOLLMMU nccaepoBaHuamu [Wesson N. et
al., 2018; Lazonick W., 2016, 2020; DeAngelo H. et al., 2002; Franc-Dgbrowska J., Madra-
Sawicka M., 2020; Tran Q. T. et al., 2017]. Mo utoram Mccrep0BaHUA ONPEAEAEHBI MOTUBbI PY-
KOBOACTBaA OTHOCUTEABHO BbIKyMNa akUWi 1 BbISSIBAEHbI MOAOXMUTEAbHbIE AaCMEKTbI BbiKyna akLUuii
Mo CPaBHEHWIO C BbINAATOM AUBUAEHAOB.

3AKAKOYEHUE

Bospacratolias poAb 06paTHOrO BbiKyna akuMi Ha ¢OHe CTabUAbHbIX AMBUAEHAHBIX BbINAAT
06BACHAETCA PAa3AUYHBLIMU MPUYMHAMMU U UMEET pasHble NOCAEACTBUS. B3rAsiAbl Ha BbIKYMN ak-
U,VIVI 3aBUCAT OT TOI0, KaK KOMMNaHUN Aef/’ICTByPOT npu Bbl60pe NMOAUTUKU BbINAAT, KaKOBbl MOTUBbI
MEHEAXEPOB U Kak MHBECTOPbI OLEHMBAIOT aKLMKU KOMMNaHWNA.

MpeAnoAOXeEHHE O TOM, UTO 06paTHble BblKyMbl 0OYCAOBAEHbI KPATKOCPOUYHbIMU UHTEPE-
CaMM, YCUAMBAETCA, €CAM KOMMEHCaUMss MEHEAXKEPOB KOMMaHWKU COOTHOCUTCA C MokasaTe-
AeM EPS. B 10 xe Bpemsi MOAyYEHHbIE Pe3yAbTaTbl PEFPECCUOHHOMO aHaAW3a CUrHaAU3UPYHOT
0 TOM, YTO MEHEAXEPDLI CTaBAT KPATKOCPOUYHYHO BbIFOAY BbllLE AOATOCPOYHOIO POCTa CTOMMOCTH
KOMMaHUM.

KoMnaHWK1, KoTopble NPEUMYLLECTBEHHO BbIOMPAIOT 06paTHbIN BbIKYN akLUMIA AAA BbIMNAAT,
06AapatoT BCEMKU HEOBXOAUMbBIMUK pecypcamMu — PasyMHbIM YPOBHEM AOAra, HEOBXOAMMOWM
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BEAMUMHOM MPUOBLIAM U CHOPMUPOBAHHBIM KOPMOPATUBHbLIM yrpaBAeHUEM. CAeAOBATEAbHO,
B YCAOBUSIX 9KOHOMMUYECKOTO Crnapa KOMMNaHWUKW CMOTYT CNPaBUThCA CO CAOXKMBLLENCS CUTyaLMEN
M NMPOAOAXATb CTabMAbHOE GYHKLIMOHMPOBAHME.

TeHAEHUMST CHUXEHWUS MHBECTULMOHHBIX BAOXEHWI KOMMaHMI Bbl3BaAa Maccy CnopoB
OTHOCUTEAbBHO HEraTMBHOIO adpdPeKTa OT PEKOPAHbIX 3aTpaT Ha BbiKyn akuuit. OAHAKO B XOAE
NPEANPUHATOrO HaMKW UCCAEAOBaHUSA BbIAO NOAYYEHO AOKA3ATEALCTBO TOrO, UTO KOMMAHUN He
ynyckaroT BO3MOXHOCTK POCTa, @ CoKpallleHWe 06yCAOBAEHO HU3KUM YPOBHEM peHTabeAbHO-
CTM MHBECTMPOBAHHOIO Kanutana 1 OTCYTCTBMEM MPUBAEKATEAbHbIX MHBECTULIMOHHbBIX aAbTeEP-
HaTMB. KoMMNaHWM peaAn3ytoT BCe BbIFOAHbIE MHBECTULUMOHHBIE NPOEKTbI, YUUTbIBAS TEKYLLYHO
3KOHOMMWYECKYHO CUTYaLMIO, @ Ype3MEPHOE UHBECTMPOBAHME HE MPUBEAET K TEHEPUPOBAHUIO
AOMOAHUTEABHOM NMPUOBLIAW U CHU3WUT BEPOATHOCTb PELIMPKYAALMK KanuTana BHYTPU 9KOHOMMUKM
OT 3PEAbIX KOMMaHUI K PacTyLLMM.

CaepytoLLMM NPEUMYLLECTBEHHBIM MOTMBOM BblGOpa 006paTHOro BbiKyna akUMn BMECTO
YyBEAUUYEHWS 3aTpaT Ha AMBUAEHAbLI SIBASIETCSI TMOKOCTb MOAMTUKK Bblkyna. B xoae AaHHON pa-
60Tbl 6bINO AOKA3aHO, YTO NPU HECTaBUABHOM YPOBHE NPUOLIAU PYKOBOACTBO KOMMaHUKU Npwu-
HMMaEeT pelleHne o BbinAaTe B dopmaTte Bbikyna. KomnaHum BO3AEPXMBALOTCS OT MOBbILLE-
HUSA AMBUMAEHAOB BO M36EXaHWe HEraTUBHOW peakumu pPbiHKa NMPW UX BO3MOXHOM CHUXEHWUM
B Oyaywiem.

Hanorosas pepopma 2017 r. MHMUMKUPOBaAa Bym BbiNnAaT MHBECTOpPaM B dopme 06paTHOro
BblKyMna akUWi, YTO NMOATBEPXKAAET TMOKOCTb AGHHOIO MHCTPYyMeHTa. CHUXEHWE CTaBKW KOpMo-
pPaTMBHOrO HaAora AAS KOMMNaHWIM CnocoBCTBOBAAO NOSIBAEHUIO AOMOAHUTEABHOTO KOAMYECTBA
CBOBOAHbBIX AEHEXHbIX CPEACTB, KOTOPble KOMMaHWW B BOAbLLEN AOAE pacCnpPeAeArAr CPEAM
MHBECTOPOB, @ He HanpaBWAM Ha MHBECTUUMWU. OnpaBAAHHOCTb AAHHbIX AENCTBUIA BbiAa MOA-
TBEPXAEHA B XOAE PErPECCMOHHOr0 aHanu3a. BaxHbIM CAEACTBMEM peann3aunn pedopmbl
ABASAKOTCA pacTyLlMe 3aTpaTbl Ha BbIKYMN aKUWM.

Pe3yAbTaTbl AQHHOTO MCCAEAOBAHUA AEMOHCTPUPYIOT MEPEXOA OT MOAUTUKM BbINAAT AW-
BUAEHAOB K MOAUTUKE BbiKyna aKkUMM Yy CyLLECTBYHOLUMX aKUMOHEPOB. B To Xe Bpems npe-
MMYLLLECTBEHHbIN BbI6OP 06paTHOro BbiKyna akUMi He CTaA KaTaAM3aTopoM AOATOCPOUYHOro
N YCTOMUYMBOIO POCTa SKOHOMUKU. AASE MOAAEPXKAHMUA AOATOCPOUYHOMO PocTa HeobXoAMMO 0be-
CNeYnTb CMSArYeHMEe HOPMATUBHbIX U APYTMX 6apbepoB, NPENSATCTBYHOLLMX NepepacnpeAeneHmto
Kanutana.

MOXHO NPEeANnOAOXUTb, UTO COBPEMEHHbIN 3Tan 3KoHoMUUYeckoro pa3sutua CLUA sBasetcsa
HEKMM 3KOHOMMYECKMM NEPEXOAOM OT MHBECTUPOBAHMSA B TPAAMLIMOHHbBIE CEKTOPbI K MHBECTH-
POBAHUIO B MHHOBALMOHHbIE, MHPOPMALIMOHHbIE CEKTOPbI. HanoroBble HOBaLMK, PABHO Kak
M CYLLLECTBYIOLLME NMpaBUAA PETYAMPOBAHUS, CO3AAOT BAAronpuaTHbIE BO3MOXHOCTU AAS PO-
CTa MHBECTUPOBAHUSA B NEPCNEKTUBHbIE HANPABAEHUSI S3KOHOMWKK, YCUAEHUST POAU GOHAOBBIX
PbIHKOB M, BO3MOXHO, A@X€e POCTa CMEKYASTUBHOIO Kanutana, elle H60AbLIe YCUAMBAIOLLETO
POAb 3KOHOMMKKM CLLA Ha MMPOBOM SKOHOMWYECKOW apeHe.

bBaaropapsi BbinAaTaM MHBECTOPAM B GpOPME BbiKyna akUMi MPOUCXOAWUT PELMPKYASILMA
Kanutana, uaMeHeHne obbemMa GYHKLUMOHWMPYHOLLErO KanuTana, YTo AOAKHO OKa3sblBaTb BAW-
AHWE Ha 3KOHOMMYecKyro cucteMy. OpHaKO MOCAEACTBMA Hanorosow pedopmbl CLUA no-
pa3HOMY OLEHMBAIOTCA 3KcnepTamMu. Tak, aHaAMTMKK Barclays npeAnoAOXMAM, UTO «ypOBEHb
WHBECTULIMIA NMO-NPEXHEMY CAULLKOM HU3O0K, YTOObI YCKOPUTE SIKOHOMUKY B AOAFOCPOYHON nep-
cnektuse». MporHo3 bropxeTHoro ynpaBAeHMs kKoHrpecca (CBO) OTHOCMTEABHO MEPCMNeKTUB
3KOHOMMWYECKOTO POCTa TakKXe HEe CAMLLKOM onTMMMCTHYEH: «K 2028 TI. TOAbKO BbIMAaTbl Mo
npoueHtTam yBeanuatcs A0 915 mapa aona. CLUA, uto 6ypaeT paBHo 13 % Bcex pacxopoB v 3,1 %
BBIN. B pe3yabtate yepes AecATb AET MPOLEHTHbIE PaCXOAbl MOMYT MPEBbLICUTb BCE Mpoune
HEeobOpPOHHbIe TpaTbl HroaxeTar?.

2 Yro pana Hanorosas pepopma B CLUA // BeaomocTu, aHBapb 2019 1.
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06CyAMM MPUMEHUMOCTb BbIBOAOB MCCAEAOBAHUSI AA POCCUMCKOro GOHAOBOMO pbiHKa. Mpu
aHaAM3e POCCUMMCKOro GOHAOBOIO PblHK@ MOXHO OTMETWTb, YTO NMPaKTUKa BblKyna akUMM Kak
¢dopma BbINAATbl AMBUAEHAOB SIBASIETCSI aKTyaAbHOW. KOMMaHUKM paxe MNpu oTpuuaTeAbHbIX
bUHaAHCOBBIX pe3yAbTaTax MOryT MPOAOAXKWTb MPAKTUKY BbIMAATbl AMBUAEHAOB WM @KTUBHOTMO
BblKyna aKkuuii, 4to ByAET CBA3AHO CO CTpaTeryeil, MpoBOAMMON COBCTBEHHMKaMKU Bu3Heca
(KpynHble POCCUMCKNE KOMMaHUK XapaKTepU3yroTCs BbICOKOM KOHLEHTpaLMEN akLMOHEPHOrO
Kanutana v BbICOKOW AOAEN TOCYAAPCTBEHHOIO yUYacTua B Kanutane). B cutyaumm HeAOOLEHKH
aKUMIA POCCUMCKUX KOMMaHWI NpakTUKa BblKyna akuUuii cTana BocTpeboBaHa HauMHas ¢ KpU3u-
ca 2008 r. AKTUBHbIM BbIKYN aKLMIA NO3BOAUMA COXPaHWUTb CTPYKTYPY COBCTBEHHOCTH, YBEAUUNTD
06beM YHKLUMOHMPYIOLLIETO Kanutana, nepepacnpeperTb CpeacTBa GUHAHCOBOM CUCTEMBI.
CaepyeT NPeAnoAOXMTb, UTO AASl POCCUICKMX KOMMaHWUI, Kak U B CAydae aMepUKaHCKOro pbiH-
Ka, NpY BPEMEHHOM POCTE YMCTOM NPUOLIAM KOMNAHUK COBET AMPEKTOPOB NPEAMNOYTET Hanpa-
BWUTb CBOOOAHBIE AEHEXHbIE CPEACTBA HA 0OpaTHbIN BbiKyN aKLMI, HEXEAW HA AUBUAEHAHbBIE
BbIMNAATHI.

MocTpoeHne AMBUAEHAHOW MOAUTUKMU AASE POCCUIACKUX KOMMaHWIM Ha OCHOBE NOKa3aTens
EPS B HacTosillee BpemMsi Tak U He MOAYUYMAO PacnpoCTPpaHEHUS, COOTBETCTBEHHO, AAST HMX
CAOXHO cAeAaTb BbIBOA O B3aMMOCBSI3M BbICOKOro nokasatens EPS, 3aBUCMMBbIX OT AaH-
HOro nokasatenss 6OHYCOB M pPOCTa YMCA@ BbIKyMOB aKUMi BMECTO BbINAATbl AUBMAEHAOB.
B oTAMuMe OT aMepuKaHCKOM MpPakTWkM B Poccur MpubbIAb HA aKUMIO YYUTbIBAETCS MpU
oueHKe 3bbEKTUBHOCTU AESITEABHOCTM COBETA AMPEKTOPOB KaK BTOPOCTEMEHHbIN NoKa3aTenb
(3a4acTyto UCMOAb3YHOTCS KOAMUECTBEHHbIE MOKA3aTeAU — BbIpyUuka, unctas NnpubbiAb U T. A.).
B 10 e Bpemsi UHPOpPMaLMSA O B3aMMOCBSI3U BOHYCOB POCCUMICKMX MEHEAXEPOB U MOKa-
3atens EPS Takxe ABASieTCA 3aKpbITOM, UTO HE AAET BO3MOXHOCTW MPOBECTU KOMMAEKCHOE
MUCCAEAOBaHME.

Mo noBoAy Hanora Ha AMBUAEHALI POCCUMNCKUX KOMMAHWIA U BAUSIHUA HAAOrOBOM pedopMbl
2005 r., B pe3yAbTate KOTOPOW HaAOr Ha AMBMAEHABI AAS POCCUMMCKMX KOMMNaHWi cTan 13 %,
a AAS MHOCTPaHHbIX KoMMaHui — 15 %, MOXHO OTMETUTb CAeAytollee. [ocAe NpoBEAEHUS
HaAOroBOW pedopMbl M YBEAMUEHWA HaAOTa Ha AMBUAEHABI NMPAKTMKa BbIKyNa akuMii cpean
POCCUMCKMX MHBECTOPOB MOAYYaAET AONMOAHUTEABHbBIE MPEUMYLLECTBA. ITO YACTUUHO MOATBEPX-
AQET TEOPUIO KAMEHTYPbI U 060CHOBbLIBAET HEOOXOAMMOCTb PACCMOTPEHMS BbiKyMNa akUMi Kak
MHCTPYMEHTa nepepacnpeaeneHns npubbiAn. B pamkax peasnsaumy nporpamMmmbl Bbikyna
MeHEeAXepPbl MOTyT MOAy4YaTb BO3HArpaxaeHue B BWMAE akuUMi KomnaHwu. COOTBETCTBEHHO,
TOM-MEHEAXMEHT AOAKEH MPUAOXKMUTE MaKCUMYM YCUAMK AAA YBEAMUYEHUS 3OPEKTUBHOCTU
KOMMaHMKU 1 pOoCcTa CTOMMOCTU aKLMM.

B T0 Xe Bpemsi ecTb psip 0COOEHHOCTEN, KOTOPble HEOBXOAMMO NPUHATL BO BHUMaHKWE AAS
POCCUMCKON NPaKTUKW. POCCUINCKME WMHBECTOPbI HE MMEKT Takoro chOpPMUPOBAHHOIO roAa-
MW OMbiTa PEUHBECTUPOBAHWSA, KakK aMepUKaHCcKkue, akoHoMKKa Poccun 6onee BoOAaTUAbHA
M 3aBMCMMa OT MUPOBbLIX TEHAEHLUMI, Y NMOAYYEHUE AUBUAEHAOB BOCMPUHMMAETCS Kak bonee
NPeACKa3yeMbli UHCTPYMEHT NOAUTUKU. O6beM BbiKyna AOAKEH 3aBUCETb OT MHBECTULIMOHHbIX
BO3MOXHOCTEW KOMMaHUWU. ECTb CEKTOPbI 3KOHOMMUKM, TAE He TPebytoTca KpynHble MHBECTU-
UMK (Hanpumep, KOMMNaHUKU NULLEBOM NPOMbILUAEHHOCTHU, PETENAA), BbIKYM aKLMI B TaKUX KOM-
naHWaX He MMEET BbICOKOM LIEHHOCTW. Bbikyn akumii B POCCUMMCKOM OM3HECE MMEET CMbICA
TOAbKO TOTAQ, KOFA@ aKLMWU HEAOOLEHEHbI PbIHKOM. B NPOTMBHOM CAyYyae OH MOXET OKka3aTb
HeraTMBHOE BAWSIHWE Ha pa3BUTUE KOMMNAHWMN.

B uenom MOXHO yTBEPXAATb, UTO NMPU BbIBOPE MEXAY AUBUAEHAAMU 1 0O6PATHLIM BbiKYNOM
aKUMI AN KOMMAHWK, KoTopasi UMEeET CBOBOAHbIE AEHEXHbIE CPEACTBA, BaXHbIM aCcrnekToMm
(KaK AN POCCUMCKMX, TaK U AN @aMEPUKAHCKUX KOMMaHWI) ABASETCS HEOOXOAMMOCTb CrAa-
XWBaHWUA AMBUAEHAOB. COBET AUPEKTOPOB, MEHEAXEPLI KOMMAHUI MPU NPUHSATUU PeLIEHUN
0 MOAWUTUKE BbIMNAAT MHBECTOPAM YUYMUTbIBAOT U MX HAAOTOBbIE MPEANOYTEHMS.
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Mo pesyAbTaTaM MPOBEAEHHOTO UCCAEAOBAHMS BO3MOXHO MPEAAOXKMTb CAEAYHOLLMIA MOAXOA:
NpKU OTCYTCTBMM NEPCMNEKTUB PocTa KOMMaHUKM, NP CNPaBEeAAMBO OLIEHKE ee akUMit Ha GOH-
AOBOM PbIHKE el LieAecoobpas3HO pearn30oBbiBaTb MOAUTUKY AMBUAEHAHBIX BbINAAT; MPU HEAO-
OLIEHHOCTH aKLMI CO CTOPOHbI MHBECTOPOB, NPU BbICOKOW BOAATUABHOCTH NMPUOBLIAM KOMMAHKUK
BbIKYN aKLMWi BYAET NPUOPUTETHLIM HaNPaBAEHUEM MOAUTUKK BbINAAT MHBECTOPaM.
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AHHOTauus

AaHHas cTaTbsl MOCBALLUEHa NCCAEAOBAHMIO OTAEAbHbIX aCreKTOB roCyAapCTBEHHOIO PEryAMPOBaHMs OT-
HOLLIEHMI MO MPUMEHEHMIO KOHTPOAbHO-KACCOBbIX MallMH B KUpruackor Pecrybavke. [TOCKOAbKY ¢u-
HaHCOBbIe, B TOM YMUCAE HAAOroBbl€, OTHOLUEHMS CBS3aHbl C BAAGCTHbIM 3AEMEHTOM W HarnpaBAEeHbl Ha
MOBUAMIALIMIO AEHEXHBIX CPEACTB B OIOAXETHYHO CUCTEMY rocyaapctBa U obecrieyeHue ero GyHKLUMI
M 3apay, TO OHM MOFYT CYLLECTBOBaTb TOAbLKO B MPaBOBbIX pamMkax. Bornpockl npuMeHEHNS KOHTPOAb-
HO-KacCoBbIX MalUWH MPEeANPUHUMATEASIMU U TOCYAAPCTBEHHOIO0 KOHTPOAS 3@ TaKok AESTEAbHOCTHIO
MpPeACTaBASHOT COO0M XapaKTepHbIN MpUMep UHaHCOBBLIX MPaBOOTHOLLEHMH.

PaccmatpuBaroTca npaBoBble HOPMbI, KacaroLmecs 0065S3aHHOCTM HaAOroMAaTeAbLUMKOB MPU OCY-
LLLECTBAEHWH UMM PacYETOB MPUMEHSATb KOHTPOALHO-KaCCOBbI€ MalUMHbI, @ TakXe OTBETCTBEHHOCTb,
yCTaHOBAEHHas ctatbamMm Koaekca Kupru3ckor PecrybAmKn O npaBOHapyLUEHUSX, 3a AONYLLEHHbIE
HaAOronAaTeAbLLUMKOM HapyLUeHWs. B pe3yAbTate aHaAu3a CTaHOBUTCA OYEBMAHOM NpaBoBas Heornpeae-
AEHHOCTb MeCTa OTHOLLEHMI B chepe MPUMEHEHUS KOHTPOAbHO-KACCOBbIX MallMH B HAAOrOBOM 3aKo-
HoaaTenbcTBe KMpr3ckorn Pecryb6AmKM, KOAMU3UMOHHOCTb HOPM, NMPEAYCMaTPUBAIOLLMX OTBETCTBEHHOCTb
3a HENMPUMEHEHUE WAU MPUMEHEHUE KOHTPOAbHO-KACCOBbIX MAalUMH C HapyLUeHUEeM YCTaHOBAEHHbIX
TPE60BaHMA.

AaHbl KOHKPETHbIE PEKOMEHAALMU 0 YCTPAHEHUIO CYLLECTBYIOLLUMX MPOBAEM B cPHepe 3aKOHOAaTEAb-
HOro PEeryAvMpoBaHus, BKAOYAS OAHO3HAYHYH MAEHTUUMKaLMIO MecTa 006513aHHOCTU 110 MPUMEHEHUIO
KOHTPOAbHO-KaCCOBbIX MalLUMH U KOHTPOAK 3a COBAOAEHMEM Takoh 0653aHHOCTH B CMCTEME 3aKOHO-
AaTeAbCTBa O HaAorax M cbopax, a Takxe MPeANOKEHUS MO AaAbHENLLIEMY COBEePLUEHCTBOBAHUIO MPaBo-
BOro PEeryAMpoBaHus paccMaTpmuBaeMoi B CTaTbe cpepbl, B TOM YUCAE BO3MOXHOCTb OCBOOOXAEHMS
OT OTBETCTBEHHOCTM 3a AOMYLLUEHHbIE MPaBOHaPYLLUEHUS MPU YCAOBUMU MX UCIIPABAEHNS AMOO CHUXEHMUS
MUWHWMaAbHOro pasmepa wipada. OTAeAbHOE BHUMaHUE YAEAEHO BOMPOCY B3aMMOCBA3U HaAOroBbIX
M aAMUHUCTPATUBHbIX MPaBOOTHOLUEHWI B CPepe MPUMEHEHUS KOHTPOAbLHO-KACCOBOM TEXHUKM, BKAKO-
yas BOMPOC KBaAMUKaLMM HapyLLEHUs] B chepe PuKcaumm pacyeToB C MPUMEHEHMEM KOHTPOAbHO-
KacCoBOM TEXHMKM KaK HaA0roBoro AMbo Kak aAMUHUCTPATMBHOIO NpaBoHapyLLIEHUS.

KaroueBble cnoBa: KOHTPOAbHO-KACCOBbIE MallMHbI, GUKcaLmMs pacyeToB, HaAoroBbi KOAEKC, OTBET-
CTBEHHOCTb 3a HapylLLUeHNe 3aKOHOAaTeAbCTBa

JEL: K34, K42

BaarosapHoCTH: CTaTbs NMOArOTOBAEHA N0 Matepuaram otyeta «O BbIMOAHEHHbIX paboTax Mo okasaHUIo
6€3B0O3ME3AHOM TEXHUYECKOHM MOMOLLM KMprusckou Pecrybanke B LEASX pa3BWUTUS CUCTEMbI HaAOro-
BOro aAMMHUCTPpUpPOBaHUS Kuprusckos Pecriybamku» B paMkax cotpyasHuyectsa HU®U MuHpuHa Poc-
cnmn, AO «THUBL» n [ocysapCTBEHHONM HaAOroBoH CAyXObl npu MuHuctepcTse ¢puHaHCOB KMPrn3ckown
Pecnybankmn
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Abstract

The use of cash registers and its consolidation in the law are the norm for any civilized country in the
world. This is due to the need for the state to protect its fiscal interests. The most common tool for
controlling the revenue of entrepreneurs selling their goods and services to the public is the use of
a cash register. Since the use of cash registers serves precisely the purposes of accounting for the
taxable base, the control of the use of cash registers is carried out by the tax service. Consequently,
provisions on the use of cash registers, as a rule, are included in tax legislation. However, this does
not always happen.

The experience of the Kyrgyz Republic in legislative registration of the use of cash registers is, on
the one hand, textbook, but on the other hand—unique. The problems of current regulation in this
area are related to the uncertainty of the legislative definition of the “use of cash registers” category
in the system of relations regulated by the Tax Code of the Kyrgyz Republic. The same applies to the
uncertainty in the classification of sanctions norms contained in the Code of the Kyrgyz Republic on
offenses.

In this regard, the author of this article gives specific recommendations to eliminate existing problems
in the field of legislative regulation, including unambiguous identification of the place of the obligation
to use cash registers and monitor compliance with such a duty in the system of legislation on taxes and
fees, as well as proposals for further improvement of the current legal framework.

Keywords: cash registers, fixing calculations, Tax Code, responsibility
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BBEAEHUE

0653aHHOCTb NMPUMEHEHMSA KOHTPOABHO-KACcCOBbIX MallMH (Aanee — KKM) yctaHoBA€Ha B HOAb-
LLUMHCTBE cTpaH Mupa. COOTBETCTBYHOLLIEE YCTPOMNCTBO MOXET Ha3blBaTbCsA MO-pazHoMy: KKM
(Pecnybanka KasaxctaH), KOHTPOAbHO-KaccoBasi TexHuka (Poccuickan ®epepaums), Kacco-
BbI pernctpatop (KoponeBctBo LUBeuus), kaccoBbin annapat (AatBuickas Pecnybanka),
PerncTpaTop pacyeTHbIX onepaumii (YKpauHa), npy 3ToM LieAenoraraHne MMNepPaTMBHOIO Tpe-
6oBaHMA rocyaapcTBa npumeHsaTb KKM 0AHO — yUeT BbIpyUKM AUL@, OCYLLLECTBASIIOLLIETO NPEA-
NPUHUMATEABCKYIO AEATEABHOCTb, KOTOPaa BMOCAEACTBUMM COCTaBMT Hanoroobharaemyto 6asy.
3aluuTta npas NoTpebUTEAEN, YUET TOBAPHbIX NMOTOKOB ABAAETCS BaXXHOW, HO BCE € BTOPUYHOM
3apayuert No OTHOLLEHUIO K YYETY HAAOTOB.
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Kaxaas oTAeAbHas cTpaHa HOpMaTMBHO ycTaHaBAMBaET 06513aHHOCTb NpUMeHeHUss KKM cy6b-
eKTamMu MPeANPUHUMATEABCKOWN AESITEABHOCTU. 3auacTyro Takas 006513aHHOCTb 3aKpenAsieTcst
B OCHOBHOM HAAOrOBOM 3aKOHE rOCyAapCTBa. TakoM MOAXOA MOATBEPXAAET MECTO NMPUMEHE-
HMA KKM 1 KOHTPOAS 3a UX NPUMEHEHWEM B CUCTEME FOCYAAPCTBEHHOINO PErYAMPOBAHUA —
3T0 HEOTbEMAEMAs YaCTb HAAOTOBOIO KOHTPOAS. MpK 3TOM MapameTpbl MHTerpaumm obasan-
HOCTU NpumMeHeHns KKM B HaAOroBOE 3aKOHOAATEALCTBO Pa3AMUHbI, PABHO Kak M MOAXOAbI
K OMPEAEAEHUIO OTBETCTBEHHOCTM 3a HapyLLeHWe 0683aHHOCTU NpUMeHeHUss KKM.

Mockonbky KKM SIBAAETCA MHCTPYMEHTOM Y4eTa U KOHTPOASI BbIPYUKU HAAOrONAGTEAbLUM-
KOB, CBEAEHUSI O GOPMUPYEMBIX C UX MCMOAB30BAHMEM pacyeTax Bbl3blBatOT MOBbILEHHbIN
MHTEPEC CO CTOPOHbI GUCKAABHbIX OPraHOB, T. K. YNIAQYUEHHbIE BNOCAEACTBUU CYMMbI HAAOTOBbIX
0653aTEALCTB GOPMUPYHOT AOXOAHYHO YacTb BHOAXKETOB HIOAXETHOW CUCTEMbI TOCYAAPCTBA.

CTOUT OTMETUTB, UTO HayUYHblE UCCAEAOBaHMS NO TeMmaTuke KKM B KOAMYECTBEHHOM acrek-
Te Upe3BblYaHO CKyAHbl, HE TOBOPSl YXXE O TEOPETUYECKUX MU3bICKAHUAX U KOHLEMTYaAbHbIX
NMOAXOAAX K UX MPUMEHEHUD. OAHAKO CPEAU HMX BaXXHO OTMETUTb PaboTy «O HOBOM MOAXOAE K
NPUMEHEHUIO KOHTPOABHO-KaCCOBOMW TEXHUKM (TEOPETUKO-NPaBOBbIE acneKTbl)» [batapuH A. A.,
CopokuH A. A., 2015], B KOTOPOW BbIAK 3aA0XKEHbI OCHOBHbIE MAEU paccMoTpeHns KKM kak
MHCTPYMeEHTa GUKCaLMM pacyeToB.

B cBfI3M C BbILEN3AOXEHHBIM OCTAaAbHblE UMEIOLLMECA HAyYHble NyOAMKALIMM B OCHOBHOM
0TBeYatoT Ha BocTpeboBaHHbIE BOMPOCHI B YacT nNpaBuA NpumMmeHeHuss KKM (cMm., Hanpumep
[@epoTOBa B. A., ConopoBa C. B., 2016]). B cBsI31 ¢ NepexoAOM K MPUMEHEHMIO OHAANH-KAcc
BMECTO «KAACCUYECKNX» UCCAEAOBAHUA OXXMAGEMO KOCHYAUCb 3TOro HanpasAeHus [bospuHues B. U.,
2018; EpmoanHa M. M., AeoHeHko A. A., 2017; Exos A. 10., AHapeeBa T. B., 2017]. B acnekre
®UHAHCOBOIO M HAAOrOBOrO KOHTPOAS npumeHeHne KKM Takxe paccmaTrpmBanoCb PSAOM crie-
unanmnctoB [ArpaHar A. P. u ap., 2018; CuanHa T. A. u ap., 2016; Mopososa I. B., AepuHa O. B.,
2020; Unbuu A. H0., batoBa A. U., 2008]. NOCKOAbKY C MPaKTUYECKOW TOUYKW 3PEHUS WMHTE-
Pecbl HAAOrOMAATEAbLUMKOB MOTYT OblTb OFpaHUYEHbI BONPOCOM BO3MOXHOCTU MPUMEHEHMS
M pa3mMepamu CaHKLMi 3a HeAOBPOCOBECTHOE NOBEAEHNE, HayUHble MCCAEAOBaHUS TakXe Ha-
npaBAEHbl Ha M3yuyeHWe NPoBAEM MPUBAEUEHUSI K OTBETCTBEHHOCTU 1 COOTBETCTBYHOLLME CyAeh-
Hble CNopbl ¢ PUCKaAbHbIMKU opraHamu [bptroxoseuknin H. H., 2009; AepmoHTos 0. M., 2009;
CemeHuxuH B. B., 2010; CaBatokosa 0. C., 2013]. Takxe HeAb3st He 06paTUTb BHUMAHMUSA Ha
paboTbl MO UCTOPWUM NMPUMEHEHWUS KaccoBbIx annapatoB [CBeTknHa W. A., AbuHoreHtoBa A. A.,
2016]. Ocobo cAepyeT OTMETUTb MCCAEAOBAHUS 3apyOeXHON MPaKTUKK npumMeHeHus KKM
[BycnoBa E. B., MatBeeBa B. C., 2019; CutHuk A. A., 2018] 06 ocobeHHOCTSIX nepepaun cae-
AEHWI O pacyeTax OT KacCbl B KOHTPOAMPYIOLLIME OPraHbl B PA3AMUHbIX FOPUCAMKLMAX, @ TaKxe
0 chepe NPUMEHEHUST OHAAMH-Kace U creurduke aAMMHUCTPUPOBAHUSA 3TOW 0BAACTM.

B pamkax AaHHOI cTaTbW NPEACTABASET MHTEPEC KUPTM3CKMI OMbIT MO YCTAHOBAEHUIO 068-
3aHHOCTU NpuMeHeHUs KKM B HaAOrOBOM 3aKOHOAGTEABCTBE U BKAKOUEHMIO COOTBETCTBYHOLLLMX
caHKuuit B Kopekc Kuprusckoi Pecnybanku o npaBoHapyLLEHUSX.

AevcTBytolllee NpaBoOBOE peryampoBaHue B coepe npumeHeHns KKM B Kuprusckon Pe-
cnybAMKe MHOIOYPOBHEBOE M COCTOMUT KaK M3 3aKOHOAATEAbHbIX HOPMATHMBHbIX NPABOBbIX aK-
TOB, TaK U aKTOB MCMOAHUTEABHbIX OPraHOB BAACTW. Tak, B HanoroBom Kopekce Kunprusckom
Pecnybanku (panee — Hanorosbiit kopeke KP, HK KP) 3akpenasietcsi 0683aHHOCTb NprMeHe-
HUA KKM Ha Tepputopun Knprusckor PecnybArKK, NEPEUNCASIFOTCA COCTABASIOLLME AAHHYHO
0653aHHOCTb 9AEMEHTbI, PETAAMEHTUPYHOTCSI 0OLLME MOAOXEHUSA O KOHTPOAE 3@ MPUMEHEHWEM
KKM. KoaekcoM Knpruackor Pecnybankin o npaBoHapylLeHusx (Aanee — Kopeke KP o npaBo-
HapyLLEHWAX) yCTaHAaBAMBAETCS OTBETCTBEHHOCTb HAAOTOMAATEALLLMKOB 3@ HapylleHue 06s-
3aHHOCTU npuMeHeHuss KKM 1 TpeboBaHUI MO UX NPUMEHEHUID. AeTaAbHaa pernameHTaums
TpeboBaHU K KKM, 1X NPUMEHEHWIO U 3KCNAyaTaLun, NOPSAKY PErncTpaumm, a Takxe tpebo-
BaHUS K onepatopam GUCKaAAbHbIX AAHHbIX U LLEHTPaM TEXHUUYECKOTO 0BCAYXMBAHWA YTBEPX-
AeHbl noctaHoBAeHMeM [paButensctBa KP ot 24.06.2020 Ne 356 «O mepax no BHEAPEHUIO
3NEKTPOHHOM CUCTEMbI PUCKAAM3ALMN HAAOTOBbIX MPOLEAYP>.
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PaccmoTpeHue BblilleyKka3aHHbIX HOPMATUBHbIX MPaBOBbIX aKTOB MOMOXET MOAOMTU K PELLEHUIO
npobAemMbl, CBOMCTBEHHOM NMPaBOBOMY MOAKD HE TOAbKO KMPruackoin PecrnybAnku, HO U APYTMX
CTpaH: MpeHTUdMKaumm npumeHeHna KKM B cucteme npaBOOTHOLLIEHWMI U, CAEAOBATEAbHO,
NPUAAHUSI COOTBETCTBYHOLLLETO CTaTyca ee y4yacTHWKaM C MX npaBaMu M 06513aHHOCTAMM.

NMPUMEHEHUE KKM B CUCTEME HANOIFOBOIro 3AKOHOAATEABCTBA
M 3AKOHOAATEALCTBA O NPABOHAPYLUEHUAIX KHPTU3CKOW PECNYBAUKH

C 1 auBapsa 2022 r. B Kuprusckon Pecnybanke BCTYMWA B CUAY HOBbIM HanoroBblit KOAEKC.
MMEHHO OH ABASIETCS BbICLLMM HOPMATUBHbBIM NPAaBOBbIM aKTOM, B KOTOPOM 3aKPENAEH CTaTyc
KKM: paHbl onpepeneHme KKM, OCHOBHbIE MOAOXEHWSA HAAOFOBOIO KOHTPOAS B YacTU npume-
HeHus cybbektamu KKM 1 pop. HecmoTpsa Ha 06HOBAEHHOE NPaBOBOE PErYAMPOBaHWE, CUCTEM-
Hbl @aHaAM3 NOAOXeHUI 0 KKM Bkyne ¢ 0CTanbHbIMW AEWCTBYIOLLMMU HOpMaMu HanoroBoro
Kopekca KP npuBOAMT K BbIBOAY, YTO MMEBLLMECSH paHee HEAOCTaTKM COXPaHWMAM CBOE MECTO
1 B HOBOW pepakuun Hanorosoro kopekca KP, Bkatouasi HeonpepeneHHOe MecTo NpUMeHeEHUs
KKM B cucteme HaAOroBOro 3aKOHOAATEALCTBA.

Tak, B u. 1 c1. 1 HK KP ycTaHOBAEHO, UTO HanoroBbI kopeke KP peryavpyeTt OTHOLLEHUS:

1) No yCTaHOBAEHMIO, BBEAEHMIO B AEMCTBUE W B3MMAHMIO HAaAOroB B KMpruackon Pecnybanke;
BO3HMKAlOLLME B NPOLECCE OCYLLECTBAEHUSA HAAOTOBOIO KOHTPOAS;

MO UCUMCAEHMIO U yNIAGTE CYMMbI HAAOTOB, MOAAEXALLMX YNAGTE B BIOAXKET;

MO B3bICKAHWUIO CYyMMbl HAAOTOBOM 3aA0NKEHHOCTH;

No NPUBAEYEHMIO K OTBETCTBEHHOCTU 3a HapyLleHWe TpeboBaHui Hanorosoro kopekca KP;
) No 06)XaN0BaHWUIO peLLEHNIA OPraHOB HAAOTOBOWM CAYXObl, AENCTBUIA U/UAK BE3AENCTBUS
MX COTPYAHWMKOB.

7) no oueHKe 3GGEKTUBHOCTU HAAOTOBbIX AbFOT.

Bimecte ¢ Tem B u. 6 cT. 1 HK KP yctaHOBAEHO, UTO BCE OTHOLLEHMWSA, PEryAUpYyEMble Hanorosbim
KopekcoM KP, ABASIOTCS HAAOTOBbLIMW MPaBOOTHOLIEHUAMMU.

B nepByto ouepeab HE A0 KOHLA ICHa AOTMKa 3aKOHOAATEAS TPU YCTAHOBAEHUWM, C OAHOM CTO-
POHbI, 3aKPLITOTO NEPEYHS KaTeropuii NPaBOOTHOLLEHWI, PeryAMpyeMbiXx HanoroBbIM KOAEKCOM
KP, a ¢ Apyroi — BKAHOUEHUWE B COCTAB HAAOrOBbIX OTHOLLIEHWIM COBOKYMHOCTU BCEX OTHOLLEHWUH,
KOTOPbIE YperyaAmpoBaHbl HanoroBbiM koaekcom KP.

MpocToe pa3mbIlLAEHUE MOXET MPUBECTU K MbICAK, UTO PEYb MAET O HEKOEM Kpyre npaBo-
OTHOLLEHWI, KOTOPbIN peryampyetca HanoroBbiM kKopekcom KP, HO npu 3TOM He SIBASIETCA Ya-
CTbIO HAAOIOBOr0O 3akoHoAaTEALCTBA. OAHAKO C TOUKM 3PEHUSA TEOPUKN NpPaBa Takoe CYXXAEHWE
He MOXET BbITb COCTOATEAbHbIM. TeM HE MeHee 3aKOHOAATEAbHbIE HOPMbl CHOPMYAMPOBAHbI
UMEHHO TakMM obpasom.

Bo-BTOpbIX, 06pallaeT Ha cebs BHUMaHWe HaxoAfALLAsACs BO B3aMMOCBA3U C PaCCMOTPEH-
HbIMW AedUHULMAMU CT. 2 HK KP, B COOTBETCTBMM C KOTOPOW HAAOrOBOE 3aKOHOAATEALCTBO
Kuprusckon Pecnybankn npeacTaBAsieT coboi CUMCTEMY HOPMAaTMBHbIX NMPaBOBbIX aKTOB,
PEryAMPYHOLLIMX HAAOTOBblE NMPaBOOTHOLWEHMSA (4. 1), cocTosauyto 3 HanoroBoro kopekca KP
M HOPMAaTWBHbIX NPABOBbIX aKTOB, NPUHATbLIX HA8 OCHOBaHWKM HanoroBoro koapekca KP (4. 2).

COBOKYNHOCTb BbILLIENPUBEAEHHbBIX HOPM, COAEPXALLUMXCA B NEPBbIX ABYX CcTatbAx Hano-
roBoro Kopekca KP, nopoxaaeT KaCKapHYHO HEOMPEAEAEHHOCTb MOYTM BO BCEM, YTO CBA3AHO
¢ npumeHeHnem KKM.

Tak, 3aKOHOA@TEAb HE BbIAEASIET B OTAEABHYIO TPYMMy OTHOLIEHMA MO NpuMeHeHnio KKM.
MOXHO, KOHEUHO, MPEAMOAOXKMTL, UTO TAKME OTHOLLEHUS «PaCTBOPEHbI» B KATEMOPMSAX «B3MMa-
HWE HAAOroB» U (MAWM) «<HAAOTOBbIM KOHTPOAb».

AeVicTBUTEABHO, HOPMbI, Kacatowmecss KKM, BkatoueHbl B pasa. IV HK KP noa HasBaHK-
eM «HanoroBbli1 KOHTPOAb», @ 0683aHHOCTb HAAOTOMAATEABLLUMKOB MCMOAb30BaTb GUCKAABHOE
nporpamMmmMHoe obecrneyeHune, paspeLleHHOe K UCMOAb30BaAHUIO B COOTBETCTBMM C MOPSAKOM,
YyTBEPXAEHHbIM KabUHETOM MUHUCTPOB, ycTaHOBAEHa B M. 15 4. 1 cT. 51 pa3a. Il HK KP.

®uHaHCoBbIN XypHaa * Financial Journal s Ne1 - 2022 111



MeXxayHapoAHble GUHAHCDI

BmecTte ¢ TeM 13 onpepeneHust «duckanbHoe nporpammHoe obecneverumer (n. 43 u. 2 c1. 4
HK KP), cornacHoO KOTOpOMY TakOBbIM SIBASIETCA MPOrpaMMHoe obecrneyeHne, UCNoAb3yeMoe
AAst cbopa, nepepayn, 06paboTKM U XpaHEHUS HAAOTOBOM, TAMOXEHHON MHGOPMaLMK, OTpa-
Xatoulen: a) 06s3aTeAbCTBa HAAOTrONAATEAbLLMKA MO HaAoram; 6) nepcoHaAbHble AaHHbIE Ha-
AOTONAaTEAbLUMKA, CBA3AHHbIE C UCTIOAHEHWEM HAAOTOBbIX 0083aTeAbCTB, — OAHO3HAYHO He
caeayer, uto KKM, onpeaeneHre Kotopbix AaHO B . 4 ¢1. 108 HK KP, ssBasieTcst AM60 BKAKOUAET
B cebs BbllLieyKa3aHHOE nporpaMmMHoe obecnevyeHue.

Takxe NpeACTaBAAETCA HEYAAUHbIM C TOYKU 3PEHUS LOPUAUKO-TEXHUYECKOTO 0GOPMAEHUA
3aKOHOAATEABHOTO aKTa BKAKOUEHME onpepeneHnin <KKM» n «Peectp KKM» B pasa. IV HK KP
«HaAOroBbI KOHTPOAb», T. K. COOTBETCTBYIOLLIME ONPEAEAEHNSA AOAXHbBI ObITb PErAaMeHTUPOBa-
Hbl B pa3a. | HK KP «O6Lume noaoxeHus». Mpu aToM onpeaeneHune onepartopa GUCKaAbHbIX
AQHHbIX COAEPXMUTCS UMEHHO B 06LLIEM TEPMUHOAOTMUECKOM annapate HanoroBoro kopekca
KP (cT. 4).

HeobxoAMMOCTb COAEPXAaHUS AQHHbIX onpeaeneHnid B pasa. | HK KP o6ocHOBbIBaeTcs Tem,
YTO M3HAYaAALHO NpUMeHeHne KKM — 3T0 MHCTPYMEHT UCMIOAHEHUSI 063aHHOCTU GUKCUMPOBATb
pacyeTbl, 0A0BPEHHbIN rocyaapcTBoM. DUKcaLUsi pacUeTOB, B CBOK OYEPEAb, IBASIETCSI OAHOMN
M3 OCHOBHbIX 06513aHHOCTEN HaAOronNAaTEAbLUMKA, O KOTOPbIX M MAET pedb B pasa. | Hanoroso-
ro kopaekca KP. Aullb 3aTeM CAEAYET NMEPEXOANTb K OCOBEHHOCTAM YKa3aHHOIO MHCTPYMEHTa
M KOHTPOAIO 3@ UCMIOAHEHWEM BO3AOXEHHOM HA HAaAOroNAaTeEAbLLMKA 06A3aHHOCTH.

AHanun3 npMBEAEHHbBIX HOPM HanoroBoro kopekca KP B LEAOM MO3BOASAET NPU3HaTb OTHO-
lweHns B coepe npumMmeHeHnss KKM HanoroBbIMW MPaBOOTHOLUEHUAMM, UCXOAA M3 HOPM 4. 1
cT. 1 mu. 1 n 2 ct. 2 HK KP, opHako BOMNpoc ¢akTMYeckon MAEHTUOMKALMK 06A3aHHOCTH
npumeHeHua KKM B cdepe HaAOroBOro 3aKOHOAATEALCTBA OCTAETCH OTKPbITbIM.

Kasanocb 6bl, UTO MyTW PeLUEHUs NPOOAEMbI MAEHTUOUKAUMK NpUMeHeHUss KKM B cucte-
Me HaAOroBbIX OTHOLLUEHWIA MOTAO NMOACKAa3aTb 3aKOHOAATEABHOE ODOPMAEHME BOMPOCOB OTBET-
CTBEHHOCTU B paccMaTprBaeMon chepe, OAHAKO AGHHOE PErYAMPOBAHUE eLle BOAEE YCAOXHSIET
NOUCKK MecTa npumeHeHua KKM B HaAOroBOM 3aKOHOAGTEALCTBE.

Camu no cebe BONPOCh! pasrpaHUUYeHUs HAAOrOBOW U MHOW OTBETCTBEHHOCTM MO BOAbLLIO-
My CUEeTy OCTatoTCsl Ha YCMOTpeHue 3akoHopatens. OAHAKO NPU PacCMOTPEHUU TEMbI OTBET-
CTBEHHOCTU 3a HapylleHWe 06513aHHOCTU NpUMeHeHUss KKM B KUPr3CKOM 3aKOHOAATEALCTBE
BO3HMKaET NpaBoBas HEONPEAEAEHHOCTb B YaCTU NPUBAEUYEHUA K aAMUHUCTPATUBHOM OTBET-
CTBEHHOCTU AUL, 32 AOMNYLLEHHbIE HAPYLLIEHWUS HOPM NMOBEAEHUSA, YCTAHOBAEHHbIX B HaAOroBom
koaekce KP.

Tak, OTBETCTBEHHOCTb 3@ HapylleHWe TpeboBaHWI HAAOrOBOro 3aKOHOAATEALCTBA, MOA
KOTOPbIM MOHWMAETCH CUCTEMa HOPMATUBHbLIX MPABOBbIX aKTOB, PETYAMPYIOLLMX HAAOTOBbIE
npaBooTHoweHusa (4. 1 c1. 2 HK KP), coctoswasn Kak n3 HanoroBoro kopekca KP, Tak 1 13
HOPMAaTUBHbIX MPABOBbIX aKTOB, MPUHSATLIX HA8 OCHOBaHUK HanoroBoro kopekca KP (u. 2 cT. 2
HK KP), yctaHaBAanBaeTcst HanorosbiMm kopekcom KP (n. 8 u. 3 ct. 2 HK KP).

Taknm o06pa3om, Hanorosblit KoAeEKC KP peryampyet Bonpochl yCTaHOBAEHMSA OTBETCTBEHHO-
CTW 3@ HapyLlEHMA HAAOTOBOIo 3aKOHOAATEALCTBA. [10 MpaBUAAM FOPUAMUECKOM TEXHUKMU TaKas
AebUHMUMA 03HauYaeT, uto HanoroBbin Kopeke KP MMEET «MOHOMOAMIO» MO AQHHOMY BOMPOCY.
OpHako npu paccmotpeHun paspena V HK KP «HanoroBoe npaBoHapylleHWe U OTBETCTBEH-
HOCTb 3@ €ro CoBepLUEHME» AaHHOE YTBEPXKAEHWE BbI3blBAET CEPbE3HOE COMHEHUE, MOCKOABKY
COrAacHoO copepxalueiics B pasa. V u. 2 ct. 156 HK KP oTBETCTBEHHOCTb 3a HapyLLeHWe Hano-
roBOro 3aKOHOAATEAbLCTBA KMPrnsckon PecnybAnkn ycTaHaBAMBaeTCsi HaAOrOBbIM KOAEKCOM,
3aKOHOAATEABCTBOM O NMPaBOHAPYLUEHUAX M YTOAOBHBIM 3aKOHOAATEALCTBOM.

MmeHHo Koaekcom KP o npaBoHapylleHUAX NpeAyCMOTpeHa OTBETCTBEHHOCTb B cdepe
KKM 3a:

1) oCyLLeCTBAEHWE AEHEXHbIX pacyeToB 6€3 NPUMEHEHUS KOHTPOAbHO-KACCOBbIX MalUMWH
(cT. 318);
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2) OCYLLECTBAEHUE AEATEABHOCTU C HapyLLUeHUeM TpeboBaHUI N0 NPUMEHEHUIO KOHTPOAb-
HO-KaCCOBbIX MaLUWH, MPEABABASEMbIX HAAOTOBbIM 3aKOHOAGTEABCTBOM, @ PABHO HapyLUeHWe
TUNOBbIX NPABUA 3KCNAyaTaLMM KOHTPOAbHO-KACCOBbIX MallUuH (CT. 319);

3) BocnpenATcTBOBaHWE paboTHMKAM HaAOrOBbIX OPraHoB B AOCTYMNE K KOHTPOAbHO-KaCcCco-
BbIM MallMHaM W NMPOrpaMMHbIM CPEACTBAM y4yeTa TOBapOB, OnAaThbl paboTt 1 ycayr (cT. 320);

4) ncnoAb30BaHME HEUCNPABHOM KOHTPOABHO-KACCOBOMW MalluHbI (CT. 321).

B cBA3n ¢ atnm TpebyeT paspeLleHust TOT GakT, YTO HaAOrOBbIM NPaBOHAPYLUEHWEM ABAS-
€TCsi BUHOBHO COBEPLLEHHOE MPOTUBOMpPAaBHOE AeAHME (AEMCTBUE MAK BEe3AENCTBUE) YUaCTHU-
Ka HaAOroBbIX NpaBoOTHOWEHUK (CcT. 155 HK KP), HO npu 3TOM HOPMbl OTBETCTBEHHOCTM 3a
HapyLleHWe yCTaHOBAEHHbIX NPaBWA NMOBEAEHUA NpU npuMeHeHnn KKM BKAKOUYEHBI B COCTaB
Koaekca KP o npaBoHapyLleHUsX.

HENPUMEHEHME KKM: MPOBAEMA UAEHTUOUKALIUU

N3n0XEHME HOPM OTBETCTBEHHOCTM HAYMHAETCH C CaMOro OYEBMAHOMO COCTaBa, a UMEHHO:
OCYLLIECTBAEHWNE AEHEXHbIX pacyeToB 6e3 npumeHeHna KKM (ct. 318 Kopekca KP o npaBoHa-
pyLleHMAX). 3aKoOHOAATEAb MOACHSAET, UTO MOA CaHKLUMKU AQHHOM HOPMbI MOAMAAAIOT CAEAYHOLLIME
AevcTBUA (6e3AENCTBME) HAAOTONAGTEABbLLUMKA:

1) ocyLlecTBAEHWE AEHEXHbIX PacyeToB ¢ HaceneHeM 6e3 npumeHeHna KKM;

2) HenpobuThe KOHTPOAbHO-KACCOBOIO YeKa;

3) HeBblAAYa KOHTPOABHO-KACCOBOMO YEKa MOKYNATEAID (KAMEHTY);

4) Bblpava KOHTPOAbHO-KACCOBOI0 YeKa C Yyka3aHWEM MeHbLLEN CyMMbl, YEM OMAQUYEHO Mo-
Kynatenem.

Takxe paHHasA cTaTba BKAOUAET B cebs Takmne cocTaBbl NPaBOHApPYLLEHUN B chepe npume-
HeHnst KKM, KaK: oCcyLLLeCTBAEHME AEHEXHbIX PacYeToB C HaceneHneM 6e3 npumeHeHus KKM
NMOBTOPHO MOCAE MPUMEHEHWUSI MeP B3bICKaHUA U HeobecneyeHne (B TOM YMCAE MOBTOPHOE)
CyObEKTOM, MPEAOCTABASIOLLMM B @apeHAy MAOLLAAb AAA OCYLLECTBAEHUS SKOHOMUYECKOMN Ae-
ATEAbHOCTH, AU CyObEKTOM, MPEAOCTABASIOLLMM TOProBble MeCTa Ha pblHKax (MUHM-PbIHKaX)
M B TOProBbIX LEHTPax (Aomax), TpeboBaHusa o0 Haanumn KKM y apeHAaTopoB.

BbiweykadaHHbin n. 1 u. 2 ct. 318 Kopekca KP 0 npaBoHapyLLUeHUsIX NPeACTaBASIET COboM
XpectoMatninHoe HenpumeHeHne KKM. K poaHHOM KaTeropum AOTMUYHO OTHECTU CAyuaun dpakTude-
ckoro HenpumeHeHnsa KKM Kak no npuynHe ee OTCYTCTBUSA Y HAAOrONAaTEAbLLMKA B MPUHLMNE,
Tak 1 B CBA3W C paKTOM €€ HEUCMOAb30BaAHMS NPU HAAUUMK Y HAAOTroNAaTeAbLUMka KKM.

BmecTte ¢ Tem, cornacHo n. 14 MNMopsaaka peructpaumm U npUMeEHEHMA KOHTPOAbHO-KACCOBbIX
MallWH, YTBEPXAEHHOIO noctaHoBAeHWeM [NpaButenbctBa KP ot 24.06.2020 Ne 356, K He-
npumMeHeHnto KKM OTHOCATCSA Takxke cayyan npumeHeHns KKM:

— WCKAKOUYEHHbIX U3 peecTpa KKM;

— He 3aperncTpmpoBaHHbix B AUC;

— B HEUCNpPaBHOM COCTOAHWMU;

— TNpeTepneBLUNX TEXHUUYECKUE, B TOM YMCAE NMPOrpaMMHble, N3MEHEHMA BE3 NPOXoXAe-
HUWSA NPOLIEAYPbI COOTBETCTBUSA TEXHUUYECKMM TpeboBaHMAM K KKM B nopsiake, yCTaHOBAEHHOM
MpaBnTEABCTBOM KMprusckon Pecnybanku;

— paboTaolmx B HeGUCKAAbHOM pexunme.

Taknm obpasom, noa HenpumeHeHne KKM cnpaBepAMBO MonapaeT AOCTAaTOUHO LUMPOKKM
CMEKTP MOAEAEN NOBEAEHUSA HEAOBPOCOBECTHOrO HaAOrONAaTEAbLLMKA U MEPEUYNCAEHUE ero
BMHOBHbIX AENCTBUI (6E3AENCTBKSA), UTO NPU3BAHO MUHUMMU3UPOBATb CAyYau «0bXxoAa» 3aKOHO-
AATENBHbIX HOPM.

UTak, HenpumeHeHnem KKM (kpome 0603HaueHHOro HEWMCMOAL30BaHMSA) ABASETCS NpUMe-
HeHne KKM, koTopasn He BKAOUEHA B OAOBPEHHbIV FOCYAAPCTBOM CNMCOK Moaener KKM, npu-
MeHeHne KKM, o KOTopoi HMYero He M3BECTHO rocypapcTBy (6e3 peructpaumun B AUC), KKM,
KoTopas 6biAna HEAeraAbHO MOAMPULIMPOBAHA Kak TEXHUYECKM, TaK U B NAAHE NPOrpaMmMHOro
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obecneueHus], a Takxe He GOPMUPYHOLLAA GUCKAAbHbIM MPU3HAK (MOATBEPXKAEHUE O GUCKAABHOM
pexume).

Kpowme 3atoro, noa HenpumeHeHnem KKM noHumaetcs Takxe npumeHeHne KKM B Heuc-
NnpaBHOM COCTOSAHWM. M Ha 3TOM MOMEHTE BO3HWKAET NPaBOBas KOAAM3US C TOUKM 3pEHUS
HOPM OTBETCTBEHHOCTU. TaK, cornacHo cT. 321 Koaekca KP o0 npaBoHapyLLUEHMUSIX UCMOAb30-
BaHWe HeuncnpaBHoi KKM npeacTaBAsieT cob0i OTAEAbHbIN COCTaB NPaBOHAPYLIEHWS C UHBIM
pa3mMepomM CaHKUMKU. Ecan caHKkuma Y. 2 cT. 318 Koaekca KP o npaBoHapyLLeHMsIX 3a OCyLLecT-
BAEHME AEHEXHbIX pacueToB 6e3 npumeHeHna KKM npeactaBaseT coboi HanoxeHue wtpada
B pa3mepe 75 pacuyeTHbix MoKasatenen Ha dusnyeckmnx Al n 230 pacyeTHbIX MoOKa3aTener Ha
HOPUAMYECKUX AWLL, TO caHKumsa cT. 321 Koaekca KP o npaBoHapyLLIEHUAX — COOTBETCTBEHHO,
30 1 130 pacueTHbIX MoOKa3aTenen A BOBCE MPEAYNPEXAEHME.

MoBTOpPKMMCS, UTO cornacHo noctaHoBAeHUIO lMpasuTteabctBa KP or 24.06.2020 Ne 356
npUMeHeHne HeucnpaBHoM KKM paBHO3HauyHO HenpumeHeHnto KKM. Mop camum Tepmu-
HOM «HeucnpaBHaa KKM» cornacHo n. 16 lMNopsaaka perncrpauymn M npuMeHEHUA KOHTPOAbHO-
KaccoBbIX MalLMH noHMmaetca KKM, kotopas:

1) He BbINOAHSIET UAW BbIMIOAHSIET OMepaLMK ¢ olMbKamK, He neyataeTt, neyaTaeT Hepas-
60pUMBO MAM HE MOAHOCTLIO MeyaTaeT KaCCoBble YEKM U OTYETHI, MPEAYCMOTPEHHbIE TEXHWYE-
CKUMU TpeboBaHUAMU K KKM, yTBEPXAEHHbIMU MpaBUTEALCTBOM KMPrM3cKoi Pecnybanku;

2) He MO3BOAAET NOAYYaTb AGHHbIE, COAEPXALLMECH B YCTPOMCTBE nepepayun GUCKaAbHbIX
AQHHBIX, UCKAABHOW NaMSATU U/UAK NepeAaBaEMbIE MO MPOBOAHLIM 1 6ECNPOBOAHBIM KaHaAaM
CBSI31, HEOOXOAMMbBIE AAS OCYLLLECTBAEHWS KOHTPOAS OpraHaMu HaAOTOBOW CAYXObl;

3) He nepepaeT dMUCKaAbHbIE AQHHBIE B PEXMME PeanbHOro BpEMEHU N0 MPOBOAHBIM MAM
6ecnpoBOAHBIM KaHaAaM CBA3W B YTOAHOMOYEHHbIM HAAOTOBbIN opraH u/nan ODA, 3a UCKALD-
YyeHMeM CAyyaeB OTCYTCTBMUSI CBSA3M, MPEAOCTAaBASEMOW NPOBAMAEPOM (OnepaTtopoM CBA3M),
namn cboeB B pabote AUC;

4) “MeeT BbILEALLYHO U3 CTPOSI GUCKAAbHYIO NaMSATb 1/UAM YCTPOMCTBO Nepeaaun GUCKanb-
HbIX AGHHbIX;

5) UMEET UHble HEUCMPABHOCTU, MPEAYCMOTPEHHbIE B NPaBUAAX 3KCMAyaTalmu, paspabdo-
TaHHbIX paspaboTunkom KKM.

C yyeToM M3NOXKEHHOro OCTaeTcsl OTKPbITbIM BOMPOC: UCMOAb30BaHWE HeucnpaBHo KKM,
HEWCNPaBHOCTb KOTOPOW, AOMYCTUM, 3aKAKOUAETCH B Henepeaaye GUCKaAbHbIX AQHHBIX B PEXMU-
Me peanbHOro BpEMEHU B YNTOAHOMOYEHHbIM HAAOrOBbIM opraH 1/man ODA, ABASETCA MCMOAL3O-
BaHMeM HeucnpaBHon KKM uAM ocyllecTBAeHMeEM pacueToB 6e3 npumeHeHns KKM. CooTeeT-
CTBEHHO, SIBASIETCS AW 3TO HAPYLLEHUEM, 3@ KOTOPOE HAAOTOMAATEABLLMK AOAXKEH ObITb MPUBAEUEH
K OTBETCTBEHHOCTU MO CT. 321 mAmM u. 2 cT. 318 Koaekca KP o npaBoHapyLleHWaX? YuuTbiBas
Pa3AMYHYO CTeneHb OTBETCTBEHHOCTW, YCTAHOBAEHHYIO Ha3BaHHbIMW COCTaBaMMW, CTEMEHb He-
06XOAMMOCTU CUHXPOHM3ALMKM NOAOXEHNI Kopekca KP 0 npaBoHapyLLEHMSAX U MOCTAHOBAEHUS
MpaButensctBa KP 01 24.06.2020 Ne 356 MOXHO OXapaKrepu3oBaTb Kak KPUTUYECKYIO.

To xe camoe, HanpuMep, KacaeTcsa CAyYasi C KOHTPOAbHO-KaCcCOBbIM YeKkoM. CoraacHo u. 4
cT. 318 Kopekca KP o npaBoHapyLLEHWUAX HENPOOUTHE KOHTPOAbHO-KACCOBOIO YeKa BAEUET
6e3anbTEPHATMBHOE HakalaHWe B BMAE HAAOXEHWa WTpada. BmecTe ¢ TeM, €CAM UCXOAUTb
M3 nonoxeHui noan. 1 n. 16 lMNopsaka perncrtpaumMm v NPUMEHEHUS KOHTPOAbHO-KACCOBbIX
MalUuH, npumeHeHre KKM, koTopasi He neyaTaer KacCoBble YEKW, ABASIETCA MPUMEHEHUEM
HeuncnpaBHon KKM, 1 HanoronaaTeAbLUMK NMOAAEXWT NPUBAEUYEHMIO K OTBETCTBEHHOCTM B CO-
OTBETCTBMU cO CT. 321 Koaekca KP 0 npaBoHapyLIEHUAX, 3@ KOTOPOE MOXET OblTb Ha3HaAYeHO
npeaynpexaeHue.

Moyemy B KUPrM3CKOM 3aKOHOAQTEABCTBE NMPOBEAEHA Takas TOHKasA rpaHb (KoTopasi Ha npo-
CTbIX MPUMEPaX OKa3blBAETCA U HE FPaHbIO BOBCE) MEXAY KaTEropusiMu «HenpumeHeHne KKM»
N «MpUMeHeHNne HeucnpaBHo KKM»? Bo3MOXHO, peub LLIAA O XEeAaHUW KaknuM-To 06pa3om OT-
AEAUTb YETKO BblpaXXeHHOE BMHOBHOE NMOBEAEHWE HAAOroMAaTeAblUMKa B BMAE CO3HATEAbHOro
UrHOPMPOBaHMA 00653aHHOCTM NPUMEHEHNUA KKM OT MOAEAM MOBEAEHUS B BUAE MPUMEHEHUS
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KKM, KoTopasi HeucnpaBHa He Mo BMHE HaAOronAateAblUMKa. B Takom cAyvae ykasaHHas rno-
MbITKa XOTA W OTBEYaeT MPUHLUMNAM NPaBOBOr0 COLMAAbHOrO roCyAapcTBa, OAHAKO ABASiETCA
KpailHe HeyaauyHO peasn3oBaHHOW. B mepByto ouepeab 3T0 ByAET KacaTbCA CAOXHOCTEW CO-
61paHUs AOKa3aTeAbCTBEHHOM 6a3bl, ONPEAENSHOLLEN CTENEHb BUHbI HAAOTOMAATEAbLLMKA, NMPK
NPOBEAEHUN HAAOTOBbIMUW OpraHamMu PeMAOBOrO HAAOTOBOIO KOHTPOAS, @ BO BTOPYHO OYEPEAb
MOXET IBAATECA KOPPYNLMOreHHbIM GaKTOPOM.

NOAXOA K AMGOEPEHLIMALIUM LUTPAGHDbIX CAHKLIUIA

Mpu paccmoTpeHnr nonoxeHnn Kopekca KP 0 npaBoHapyLLEHUAX B YacTu NpuMeHeHnss KKM
BbI3blBAET YAUBAEHUE OTHECEHWE B OAHY CTaTbiO TakMX COCTaBOB, Kak HenpumeHeHne KKM
npu OCYLLECTBAEHUM PACYETOB W HEBbIAAYA KOHTPOABHO-KACCOBOI0 YeKka, XOTS OCYLLECTBAE-
HUEe AEATEAbHOCTM C HapylleHwem TpeboBaHui No npumeHeHnto KKM 1 1McnoAb3oBaHue
HeuncnpaBHoi KKM pasHeceHo Nno oTaeAbHbIM cTaTbsiM Koaekca KP o npaBoHapyLLeHUsX.

Mpn atom, aHaAM3upys onbiT Poccuickon depepaumn Mpu pPacCMOTPEHUKU MOAOXKEHWUM
Koaekca KP o npaBoHapyLeHUsX, Mbl MPUXOAUM K PaUMOHaAbHOMY PELUEHUIO, YTO HOPMbI OT-
BETCTBEHHOCTW AOAXHbI ObITb AMddEPEHLMPOBAHbI MO padMepam LWTpaPHbIX CAHKUMIK B 3aBH-
CMMOCTU OT cTeneHu yuiepba GrcKaabHbIM MHTEPECAM FOCYAQPCTBA, OT TOF0, Kak TO AU MHOE
AencTBMe (6e3AelCTBUE) HAAOrONMAATEABLLMKA OTPA3UAOCh Ha GOPMUPOBAHMM Er0 HAAOTOBOM
6a3bl ¥ UCMIOAHEHMU UM CBOMX HAAOTOBbIX 00653aTEALCTB. TO €CTb Mbl MOAXOAMM K BOMPOCY
0 ueAernoAaraHuu: paau yvero npumeHsaetrca KKM, noyemy rocyaapCTtBO HakKnaAblBaeT CaHK-
UMW Ha HaAOTOMAATEAbLLMKOB 3a HapylweHWe npaBuA npumMmeHeHns KKM umeHHo Tak, a He
MHaye — KOrAa 3a OAHOTUMHOE NpPaBOHapPYLLIEHNE HAAOTONAATEAbLLMK MOXET ObiTb MPUBAEUYEH
B COOTBETCTBMM C pas3AnyHbIMK cTaTbaMmn Koapekca KP o npaBoHapyLleHnsax?

Bo wmsbexaHne nopoOHbIX NMEPEKOCOB Ha MPAKTMKE B KUMPrM3CKOM 3aKOHOAATEAbCTBE
0 NpaBOHapyLLIEHUAX HEOOXOAMMO KAACCUPUMUMPOBATL COCTaBbl NPaBOHaPYLIEHWI B YacTu
npumMmeHeHnsa KKM no cteneHn onacHOCTM AN GUCKaAbHbIX MHTEPECOB rOCyAapPCTBa, BbICTPOMB
WX B NOPSAAKE yObIBaHUSI pa3MepoB LUTPaPHbIX CAHKLUMN.

MpoaHannaunpoBas cT. 318 n 321 Kopekca KP o npaBoHapylueHusx, Heobxoaumo obpa-
TMTbCA K CT. 319, B COOTBETCTBUM C KOTOPOW OCYLLECTBAEHME AEATEABHOCTM C HapyLLUEHUEM
TpeboBaHW N0 NPUMEHEHNIO KOHTPOABHO-KACCOBbIX MaLLWH, MPEAbSABASEMbIX HAAOrOBbIM 3a-
KOHOAQTEABCTBOM, @ PaBHO HapyLUEHWE TUMOBbIX NPaBUA 3KCNAyaTaLUMnM KOHTPOABHO-KACCOBbIX
MaLUWH BAEYET HaAOXeHMe LiTpada Ha GU3ndeckmx AuL, B paamepe 30 pacueTHbIX MOKa3aTenen,
Ha topuanyeckmx AnL, — 130 pacueTHbIX NoKasaTenen.

3AECb Mbl OMATb-TAKM CTAAKMBAEMCSI C HEKOTOPOW AMAEMMOM, @ UMEHHO: C OAHOW CTOPO-
Hbl, 3aKOHOAATEAb BbIAEAAET B OTAEABHYIO CTaTbiO HapyLUEHUSA, KOTOPbIE HE CBA3AHbI C COKPbI-
TMEM BbIPYYKM HAAOTOMAGTEABLLMKOM (B OTAMUYME OT HEBbIAAUYM KOHTPOABHO-KACCOBOIO YeKa),
C APYrov CTOPOHbI, TOT e CaMbli 3aKOHOAATEAb YCTaHABAMBAET CaHKLMIO, MAEHTUYHYIO MO pas-
MepaMm Haka3aHWio 3a NpuMeHeHue HeucnpaBHo KKM 1 HenpobuTue KOHTPOAbHO-KaCcCOBOro
yeka. \orMyeckmii Bonpoc: 3a4em B TakOM CAyYae pPaspeneHne 3TUX COCTaBOB?

AHanuna ct. 319 Kopekca KP o0 npaBoHapyLleHWsx NPUBOAMT K BOMpocy 06 naeHTUdMKaLMK
OTBETCTBEHHOCTM 3a HapylLLeHWe npaBuA pernctpaumm KKM, NocKoAbKy AaHHBIM Kpyr NpaBo-
OTHOLLEHWI He HallleA CBOEr0 OTPaXeHUs HW B OAHOM M3 cTater Kopekca KP o npaBoHapy-
LeHUsAX. HopMbl OTBETCTBEHHOCTM AOAXHbI ObiTb CHOPMYAMPOBaAHbLI TakMM 06pa3om, YTOObI
OHM YETKO COOTHOCUAMCb C MaTepuManbHbIM MPaBOM, KOTOPOE COAEPXMT B cebe noctaHoBAe-
Hue MpaButenbctBa PK o1 24.06.2020 Ne 356. Ecam MNpaBuTenbcTBO Knprackon Pecnybankm
(kabMHET MWUHUCTPOB) yCTaHABAMBAET OTAEAbHbIM MOAOXEHMEM TEXHUUECKME TPebOoBaHUA K
KKM (umeHHO Kk KKM Kak kaccoBoMy annapary, yCTPOMCTBY), TO TakKUM TpeboBaHMAM AOAKHA
KOPPECMOHAMPOBATL OTAEAbHAA CaHKuMA B Kopekce KP 0 npaBoHapylLleHUAX (BO3MOXHO ee
NoMMEeHOBaTb B COCTAaBE OAHOM HOPMbI), TO XX€ CaMOe OTHOCUTCA K NMOPAAKY NpuMeHeHna KKM
U T. A. BaxHyto poAb 3p€Cb BHOBb UIpaeT TEPMUHOAOTUSA.
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MeXxayHapoAHble GUHAHCDI

MpeacTaBAsieTCsl, YTO KOPPEKTHOE M OAHO3HAYHOE M3NOXEHME HOPM B HanOroBOM KOAEKCE
KP n noctaHoBAeHuu lMpaButenbctBa KP oT 24.06.2020 Ne 356 u B KOPPECMOHAMPYHOLLMX
CaHKuMaAx obecneyat eAMHO06Pa3HbINM NOAXOA B BONPOCAX MPUBAEUEHUS HAAOTOMAATEABLLMKOB
K OTBETCTBEHHOCTW MU COOTBETCTBYIOLLYIO CYAEOHYIO MPaKTUKY.

MpurMepHbIV NepeveHb COCTaBOB NPaBOHAPYLLIEHWI, KOTOPbIN MOXET OblTb BKAOUEH B Ko-
pekc KP 0 mpaBoHapyLleHUsX, UCXOASI U3 AEUCTBYHOLLEN pepakumn HanoroBoro kopekca KP
1 noctaHoBAeHUst MpaButenbctBa KP ot 24.06.2020 Ne 356, npuBeaeH B Taba. 1.

Tabamua 1

MpeanoXKeHUs N0 U3MEHEHUAM AEUCTBYIOLLEN pepaKLUn
Koaekca KP o npaBoHapywieHuax /
Proposals for amendments to the current version
of the Code of the Kyrgyz Republic on offenses

Mpeanaraemas pepakums HOpM
Koaekca KP o npaBoHapyLUeHUsAX

MonoxeHne Hanorosoro
Koaekca KP

MonoxeHne noctaHoBAeHWA MNpaBu-
TenbctBa KP ot 24.06.2020 Ne 356

OcyLuecTBAEHUE AEHEXHbIX pacueToB He3
NPYMEHEHUST KOHTPOABHO-KACCOBOW MaLUWHbI

Yactb 1 cTatbu 128

MopsiAOK perucTpaLmu 1 npuMmeHe-
HWSI KOHTPOABHO-KACCOBbIX MaLLUWH

OcyLecTBAEHUE AEHEXHbIX PacyeToB ¢ NpumMe-
HEHWEM KOHTPOABHO-KACCOBOW MalLLMHbI, KOTOpast
He COOTBETCTBYET TPEBOBAHUAM, YCTAHOBAEHHbIM
HaAOroOBbIM 3aKOHOAATEALCTBOM KMPru3ckon
PecnybAnku

Yactb 2 cTatbn 128
MyHKT 2 yactn 1 ctatbn 129
MyHKT 5 yactn 1 ctatbn 129

TexHuueckue TpeboBaHWs K KOHT-
POABHO-KACCOBbLIM MalUUHaM

MprUMeHeHUe Npu OCYLLECTBAEHUU AEHEXHbIX
pacyeToB KOHTPOABHO-KACCOBOW MalLWHbI C
HapyLLEHWEM NOPAAKA PErUCTPaLMKU KOHTPOALHO-
KaCCOBbIX MaLlUWH, YCTAHOBAEHHOTO HAAOTOBbLIM
3aKOHOAATEABCTBOM KMprsckon Pecnybanku

MyHkT 1 yact 1 ctatbn 129

MopsiAOK perucTpaumu 1 npuMmeHe-
HUSI KOHTPOABHO-KACCOBbIX MaLlWH

MprYMeHeHWe NpK OCYLLECTBAEHUU AEHEXHBbIX
pacyeToB KOHTPOABHO-KACCOBOM MaLUWHBbI C
HapyLLeHWeM NopsiAka, CPOKOB U YCAOBWI ee
nepeperucTpaLym, yCTaHoBAEHHbIX HAAOTOBbIM
3aKOHOAATEABCTBOM Kupruackoi Pecnybankm

MyHkT 1 yactn 1 ctatbn 129
(4acTnyHo)
MyHKT 8 yactn 1 ctatbn 129
(4acTnyHo)

MopAAOK perncTpaumm u npuMeHe-
HUSI KOHTPOALHO-KACCOBbIX MaLLWH

MprYMeHeHUe NpK OCYLLECTBAEHUU AEHEXHbIX
pacyeToB KOHTPOABHO-KACCOBOM MalLLWHbI C Ha-
pyLLEHUEM MOPSIAKA U YCAOBUI CHATUSA €€ C peru-
CTPaLMOHHOrO yyeTa, yCTaHOBAEHHbIX HAAOTOBbIM
3aKOHOAATEALCTBOM KMpruackom Pecnybavkm

MyHKT 8 yactn 1 ctatbn 129
(4acT1uHo)

MopsiAOK perucTpaLmu 1 npuMmeHe-
HWSi KOHTPOABHO-KACCOBbIX MaLLWH

MpUMeHeHWe NpK OCYLLIECTBAEHUN AGHEXHbIX
PacuUeToB KOHTPOABHO-KACCOBOM MalLWHbI C Hapy-
LEHWEeM MOpPsIAKA 1 YCAOBUIA ee NPUMEHEHMS,
YCTAHOBAEHHbIX HAAOTOBbIM 3aKOHOAATEALCTBOM
Kupruackoit Pecrnybanku

MyHkT 3 yactn 1 ctatbn 129
MyHKT 6 yactn 1 ctatbn 129
MyHKT 7 yactn 1 ctatbn 129
MyHKT 9 yactn 1 ctatbn 129

MopsAOK pervcTpaumn 1 npumeHe-
HUSI KOHTPOABHO-KACCOBbIX MaLLUH
TunoBble NpaBKAa IKCMAyaTaLmum
KOHTPOABHO-KACCOBbIX MalLWH

HeBblpaua (HeHanpaBAEHWE) KOHTPOABHO-
KaCcCOBOr0 Yeka NoKynaTento (KAUEHTY)

Yactb 1 ctatbn 128

TexHnueckne TPebOBaHMA K KOHT-
POABHO-KACCOBbLIM MalU1HaM
TunoBble NpaBKAa IKCNAyaTaLum
KOHTPOABHO-KacCOBbIX MaLLUWH

BocnpenstctBoBaHKWe paboTHUMKaM HAAOTOBbIX
OpraHoB B AOCTYME K KOHTPOABHO-KACCOBbLIM
MaLUMHaM W NPorpaMMHbIM CPEACTBaM yyeTa
TOBaPOB, OMAaThbl PaboT U yCAYr

MyHKT 4 yactn 1 ctatbn 129

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

B uensx addEeKTMBHOTO aAMUHUCTPUPOBAHUA U KOHTPOAS 3a NpumMeHeHnem KKM B uyactu
NPUBAEYEHUA K OTBETCTBEHHOCTU HAAOIOMAATEAbLLMKOB 3@ AOMYLLEHHbIE UMW NPaBOHapyLle-
HUS LeAecoobpasHO CUCTEMATM3UPOBATb MOAOXEHMA MOCTaHOBAEHMS TpaButenbctBa KP oT
24.06.2020 Ne 356, 4eTKO pernaMeHTMpoOBaB U pPa3rpaHUYMB, Kakue AEWCTBUSA HAAOronAa-
TEAbLLMKA ABAAIOTCS MCMOAHEHWEM UM 06583aHHOCTM NO perMcTpaurMn KKM, no npumMeHeHuto
KKM U1 T. A., U yXXE UCXOAA U3 BbICTPOEHHOM NapaanrMbl GOpMyAMpPoBaTh caHKuMK Koaekca KP
0 NpaBOHapyLUEHUAX.
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MpvBeaeHHble B TabA. 1 cocTaBbl MpaBOHaPYLIEHUH MOryT 6biTb 0O6beAMHEHBI B HOPMbI
CO CAOXHbIM COCTaBOM U (MAWM) FPapyMpOBaHbl No pa3mepam WTpadoBs.

UTo KacaeTcsa pa3mepa CaHKUMK 3a HapylweHus B chepe npumMmeHeHns KKM, 1o TyT Takxe
HEOOXOAMMO KOHLIENTyaAbHO PELUMTb 3apady Mo COpPasMepPHOMY Haka3aHWO MpaBOHaPYLUW-
TEAEW, NCXOASl U3 pa3Mepa COKPbITOM MMK BbipyukM BBUAY HenpumeHeHua KKM. Mpeactas-
ASIETCA, UTO Hanbonee OTpaxatoLLMM NMPUHLUMIM CMPaBEAAMBOCTU B npaBe ObIAO Obl BBEAEHMWE
LWKaAbl WITPadOB B NPOLEHTAxX OT HEYUTEHHOW ¢ NOMOLLbIO KKM BbIpyuKku.

OaHako BBEAEHME TaKMX HOPM ByAET NPOTUBOPEUMUTH 0BLLEMY MOAXOAY KMPIU3CKOTO 3aKOHO-
AaTens, 3anoXeHHOMY B Koaekce KP o npaBoHapyLUeHUAX, COrAaCHO KOTOpoMy LwTpadbl yCTa-
HaBAMBAOTCS B BMAE TBEPAOM BEAMUMHbBI PACYETHOro nokasartensl. B kauectBe ansTepHaTUBbI
M B LeAsIX COXxpaHeHus CTpykTypbl Koaekca KP o npaBoHapyLleHusAX npeararaeTca npeaycmo-
TPEeTb B KA4eCTBE CaHKUMK NO CT. 318 HECKOABKO «BMAOK» LLITPAdOB B 3aBUCUMOCTH OT CyMMb
HeyUTEeHHOW BbIPyYKW. BTOpbIM BapuaHTOM peLleHnsa AQHHOM 3aAa4M MOXET CTaTb MHTErpaLms
Mep OTBETCTBEHHOCTU M3 Koapekca KP o npaBoHapylleHunsix B Hanorosbin kopeke KP.

3aBepluas pacCcMOTpeHMe AencTByromnx HOpM Kopekca KP o npaBoHapyLLeHuUsAX, crepyeT
Takxe 0bpaTMTb BHUMaHWE Ha yxe ynomsHyTtyto cT. 320 Koaekca KP 0 npaBoHapyLLIEeHUSX,
B COOTBETCTBMW C KOTOPOW BOCMPENSTCTBOBAHWE PabOTHMKAM HaAOroOBbIX OPraHoB B AOCTyNe
K KOHTPOABHO-KACCOBbIM MalUMHaM WM NPOrpaMMHbIM CPEACTBAM yyeTa TOBapoB, OnAaThl pa-
60T M YCAYT BAEUET HaNOXEHMEe WTpada, MAEHTUUHOIO MO pa3MepamM CaHKUMK 3a HEMpUMEHe-
Hne KKM. Takor noaxoa NpeAcTaBASIETCA CnpaBeAAMBBLIM, OAHAKO, BO-NMEPBbIX, MPOUTPbIBAET
no cymme wrpada caHKUMKU 3a NOBTOpHOE HenpumeHeHne KKM (u. 3 ct. 318), a BO-BTOPbIX,
LenecoobpasHo MpeaycMOTpeTb BoAee XECTKME CaHKUMKM MO paccMaTpuBaeMOoMy COCTaBy
npaBoHapyLleHUsi, UTobbl pAaxe HEAOBPOCOBECTHOMY HAAOTOMAATEAbLUMKY ObINO BbIrOAHEE HE
NpPensATCTBOBaTb COTPYAHMKAM HaAOrOBbIX OPraHOB B MPOBEAEHUU UMUK PEMAOBOIO HAAOrOBOIO
KOHTPOAS.

lpoaHann3nMpoBaB AENCTBYIOLIME HOPMbI Koaekca KP 0 npaBoHapyLLEHWSX U MPEANOXKUB
HOBbIM MOAXOA K KAACCUOUKaLMKM BUAOB MPaBOHAPYLLIEHUIW, TaKXKe NpeararaeM pacCMOTPETb
BOMNpPOChbl 0 AonoAHeHWW Kopaekca KP o0 npaBoHapyLleHusiXx HopMaMu:

1) OTBETCTBEHHOCTM AAA ONEPaTopPOB GUCKAAbHbIX AGHHBbIX;

2) OTBETCTBEHHOCTU HAAOTOMAATEABLUMKOB 38 MHUMbIE CAEAKU U MPUTBOPHbIE pacyeThbl
C npumeHeHnem KKM;

3) 0cBOBOXAEHUS OT Haka3aHWA MPU COOAOAEHUI HAAOTOMAATEAbLLMKAMIK ONPEAEAEHHbIX
AEWCTBUI NO UCMPABAEHMIO AOMYLLEHHOIO NPaBOHAPYLLEHUS;

4) NOOLLPEHUSA HAAOTOMAATEABLLMKA MPU COrAaCUM MOCAEAHETO C BbIABAEHHbBIM NpPaBOHa-
pyLleHreM.

OTBETCTBEHHOCTb ONEPATOPOB ®UCKAABbHbIX AAHHbIX

MonoxeHne 0b onepatope GpUCKaAbHbIX AAHHbIX (Aanee — OD/) pernaMeHTMPOBaHO, Kak yxe
6bINO YKa3aHO paHee, TpeboBaHMAMMK K onepaTopy GUCKaAbHbIX AAHHbIX, YTBEPXAEHHbIX MO-
ctaHoBAeHUeM [lNpaButenbctBa KP ot 24.06.2020 Ne 356, oAHaKo BOMPOCHl OTBETCTBEHHOCTH
O®A 3a HapyLleHne 0653aHHOCTEN, MPEABABASEMbIM €MY B COOTBETCTBMU C HAAOrOBbIM 3a-
KOHOAGTEALCTBOM (Kpome UCKAoueHUst ODA u3 peectpa ODA B cAyuae HEUCMOAHEHUS 068-
3aTenbCTB CO CTOPOHbI OPA), He yuTeHbl HU B Kopekce KP 0 npaBOHapyLleHUsX, HU B AAHHOM
nocraHoBAeHUK [paButenbctBa KP (paxe He npuBeAeHa «knaccuuyeckas» GOpMyAMpPOBKa
0 TOM, 4YTO HapylleHWe CyObeKTOM MOAOXEHMI HACTOALLEr0 HOPMATUBHOIO NPaBOBOrO akTa
BAEYET OTBETCTBEHHOCTb, MPEAYCMOTPEHHYIO 3aKOHOAATEALCTBOM). BMmecTe ¢ Tem Ha ODA BO3-
AararTca AOCTAaTOUYHO Cepbe3Hble GYHKLIMU, CBAI3aHHbIe ¢ 06paboTkon MHOPMaLMK O HAAOTO-
nAaTenblLMKe — ero druHaHcax, U npoctoe nckatoueHme ODA ns peectpa OPA (n. 6 Tpebosa-
HUIM K onepaTtopy GUCKaAAbHbIX A@HHbIX) 6e3 WTPadHbIX CaHKLUMIA HE MOXET paccMaTpuBaTbCs
KaK AOCTaTOYHOE Haka3aHue, KOTOPOe AOCTUraeT CBOEN LIEAK.
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Mpu rpapaun HEOBXOAMMO WMCXOAWMTb M3 cTeneHu yuwepba o6LLEeCTBEHHBIM OTHOLLUEHUAM U
cybbektam B CBA3WM C HenpaBoOMepPHbIMU aercTBUAMUM OB/, 0603HaAUMB HapyLleHWe KOHOU-
AEHLMAABHOCTU 1 0653aHHOCTU 06PabOoTKM GUCKaAbHbBIX AAHHbIX Kak HauboAee TSXKUE NpaBo-
HapylweHus. NpeanaraeTca BKAIOUNTL B Koaeke KP 0 npaBoHapyLlLeHUsAX CAEAYHOLLME COCTa-
Bbl NPaBOHApPYyLLEHWI CO CTOPOHbI ODA MO CTeneHn YMeHbLUEeHUS 06LLIEeCTBEHHOM ONacHOCTH
(cm. Taba. 2).

Tabauua 2

MpeanoxeHus no pononHeHUto Kopaekca KP o npaBoHapyweHuax /
Suggestions on addition to the Code of the Kyrgyz Republic on offenses

MonoxeHune TpeboBaHui
K oneparopy GUCKabHbIX AQHHBIX
(mpunoxerre Ne 5 K noctaHoB-
AeHuto lMpaButenbcTBa KP
ot 24.06.2020 Ne 356)

HapywweHne onepatopoM GUCKaAbHbIX AQHHbIX HAAOTOBOrO 3aKOHOAGTEALCTBA MNMoanyHkTbl 2, 5 1 8 nyHKTa 8
Kunprusckoi PecrybAnku, BblpasuBLLEECS B HApYLLEHWW 065S3aHHOCTU No 06pa-
60TKe 1 Nepepaye GrUcKanbHbIX AAHHbIX

HapyLueHure onepatopoM GpUCKanbHbIX AQHHBIX HAAOTOBOTO 3aKOHOAATEALCTBA MoanyHKT 1 nyHkTa 8
Kupruackoii PecrnybAnku, BbipasvBLIeecs B HapyLleHun 06s13aHHOCTH Mo obec-
NneyYeHUo KOHOUAEHLIMAABHOCTH U 3aLLUMTbI GUCKAABbHbBIX AAHHBIX

HeucnonHeHKe onepatopom GUCKaAbHbIX AAHHbIX 06513aHHOCTEN, YCTAHOBAEHHbIX | MyHKT 9
HaAOTOBbIM 3aKOHOAGTEABCTBOM KMPru3ckoi Pecnybamnku, B CAydae aHHyAMPOBa-
HWSA UMEROLLLErocs Y Hero paspelleHnsa Ha 06paboTky dUcKanbHbIX AAHHbIX

Mpeanaraemasn pepakuma Hopm Koaekca KP
0 MpaBOHapYyLUEHUSX

Mopaya opraHu3aLmen, U3bABUBLLEN XeAaHWe NOAATb 3afBKY Ha BKAOUEHWE B -
peecTp onepaTtopoB GUCKANbHBIX AQHHbIX, HEAOCTOBEPHbLIX CBEAEHUI MK nopave
yKa3aHHOW 3asiBKM1, @ PaBHO HECOOTBETCTBHE Onepatopa PUCKaAbHbIX AAHHBIX
TpeboBaHUAM, NPEABABAAEMbIX K OpraHW3aLmu, U3bsSBUBLLEN XeAaHWe NoAaTb
3as1BKy Ha BKAOUEHWE B PEECTpP 0nepaTopoB GUCKAAbHBIX AQHHbIX

HenpeactaBaeHue onepatopom GUCKaAbHbIX AQHHbBIX B YTOAHOMOYEHHbIN HAAOrO- | MOANYHKT 7 nyHkTa 8
BbliA OpraH yBEAOMAEHUSA O 3aKAOUEHWH C LIEHTPAMM TEXHUUECKOTO 0OCAYXMBAHUSA
KOHTPOABHO-KACCOBbIX MaLLUWH AOrOBOpa Ha 06paboTky GUCKAAbHBIX AGHHbIX,

00 M3MEHEHNN CBEAEHUI, MPEACTaBAEHHbIX B YBEAOMAEHWU, AU O PACTOPXEHNU
yKa3aHHOro AoroBopa AMB0 NpeACTaBAEHUE TakuX YBEAOMAEHWH C HapyLUEHWEM
CpOKa, YCTaHOBAEHHOTO HAaAOrOBbIM 3aKOHOAATEABCTBOM KMprusckoi Pecrnybanku

MHoe HapyLleH1e onepaTopoM GUCKaAbHBIX AQHHbIX TPEOOBAHWI HAAOTOBOIO -
3aKoHOAATENLCTBA KMprusckoi Pecnybanku

UcTouHMK: cocTaBAeHo aBTopom / Source: compiled by the author.

MHUMbIE U MPUTBOPHbIE CAEAKU B COEPE MPUMEHEHUA KKM

Cpean cocTaBOB NpaBOHAPYLLIEHWI B KUPTM3CKOM 3aKOHOAATEABLCTBE, KAk U Ha CEroAHALLIHWI
AEHb — B POCCUMMCKOM, OTCYTCTBYET OTBETCTBEHHOCTb, PABHO KaK M He NMPeAyCMOTPEH 3anpeT
Ha OCYLLECTBAEHWE HAAOronAaTeAbLUMKAMU MHUMBbIX U NMPUTBOPHbLIX PACYETOB C MPUMEHEHUEM
KKM.

Ha npaktnke cknapblBaeTcs CUTyalms, MPU KOTOPOW 3aKOHOAATEAb YKa3biBaeT Ha HeObXo-
AUMOCTb npumMeHeHua KKM, BBOAUT OTBETCTBEHHOCTb 3a UX HenpumeHeHue. Bmecte ¢ 1em
CYLLECTBYHOT CNOCOObl 3aHUXEHNSI CBOEN BbIPYYKWU U, CAEAOBATEABHO, YMEHbLLEHUSI CBOMX Ha-
AOTOBbIX 063aTEABCTB B YCAOBUSAX, Koraa KKM npumeHsaetcs. OAMH 13 npumMepoB — GopmMu-
poBaHWE HAAOrOMAATEAbLUMKOM KOHTPOABHO-KACCOBbLIX YEKOB CO CBEAEHUAMU «BO3BpaT Npo-
AQXW» MO HECYLLIECTBYIOLLMM B PEaAbHOM XM3HW GUHAHCOBO-X03AMCTBEHHbIM OMNepaLMaM, Kak
OyATO NMPOUCXOAMT BO3BpaT TOBapa (M COOTBETCTBEHHO, BO3BPAT AEHEXHbIX CPEACTB Nokynate-
At0). B Poccuiickon ®epepaumnm Takme xe AeMCTBMA BO3MOXHbI KaK C KACCOBbIM UEKOM, Tak U
C KaCCOBbIM YEKOM KOPPEKLMU, KOTAQ KOPPEKTUPYETCA CyMMa BbIPYUKH, N Takasi KOPPEKTUPOBKA
He COOTBETCTBYET peanbHbIM X03AMCTBEHHbIM OMNepaLMUsaM.

Mpu atom pencTByOlas pepakumnsa Koapekca KP o npaBoHapylleHWsX He MO3BOASIET
NPUBAEYb TaKOE AMLIO K OTBETCTBEHHOCTM, MOCKOAbKY BO BCex cAyvasx KKM npumeHsianach,
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nopsiaAok npumeHeHnsas KKM He Hapywanca, KKM ucnpaBHa, a Haka3aHWsa NpeAyCcMOTPEHbI
AMLWb 3a HenpumMmeHeHne KKM nan npumeHeHne KKM ¢ HapyLleHUAMMN.

B uensix npeceueHms HepAOBPOCOBECTHbIX AEMCTBUIA HAAOTOMAATEAbLLMKA C MOMOLLIbIO KKM
no GOPMUPOBAHUID GUKTUBHBIX PACUYETOB U, KAK CAEACTBME, MO 3aHMXEHUIO MOAAEXALLMX
HaAOrO0OAOXEHMIO 0OBEMOB BbIPYyUKM MPEANAraeTCa CAEAYOLLIEE.

CoraacHo cT. 188 lpaxaaHCKOro Kopekca KP mop MHUMOWM CAEAKOM MOHUMMAaETC CAEAKa,
COBepLUEHHasn AMLLb AAA BUAA, 6€3 HaMepeHUst CO3AaTb COOTBETCTBYHOLLME MPaBOBbLIE MOCAEA-
CTBUSA, Y TaKas CAEAKa SIBASETCA HUUTOXHOW; B TO BPEMSA KaK MPUTBOPHOM CAEAKOW CUMTaeTCA
CAENKa, KOTOpasi COBEPLLEHA C LLEAbIO NMPUKPbITb APYTYHO CAEAKY. [TOCAEAHSA TaKkxe cunTaeTca
HUYTOXHOM. K CAEAKE, KOTOPYKD CTOPOHbI AEMCTBUTEABHO MMEAM B BUAY C YYETOM xapakrepa
CAENKW, MPUMEHSIHOTCA OTHOCALLMECS K HEW NpaBuAa. AaHHbIE NOAOXEHUS MOAHOCTBIO MOBTOPSA-
0T Aucnosunumm ct. 170 TpaxaaHcKoro koaekca Poccurickon dOepepaumn. CXoxme NoAOKeHUs
copepxart B cebe u cT. 234-236 IpaxAaHCKOro Koaekca YKpauHbl.

Takum 06pa3oM, yuyuTbiBas NMOAOXKEHWUS 3aKOHOAATEABCTBA Pa3HbIX FOCYAAPCTB, MOXHO
CAeAaTb BbIBOA, UTO NPABOBbIE NMOCAEACTBUS TakKMe CAEAKU HE POXAAIOT U, COOTBETCTBEHHO,
N0 HUM HEe AONKHbI GOPMUPOBATLCHA NEPBUYUHBIE YUETHbIE AOKYMEHTbI, BKAKOUY@A KOHTPOABHO-
KaCCOBbIE YEKM.

Pestomunpysa Bblllecka3aHHoOe, B HanoroBom koaekce KP wnanM noctaHoBaeHWU [paBu-
TenbctBa KP o1 24.06.2020 Ne 356 (B lNopsiake peructpauum U NpUMEHEHUS KOHTPOAb-
HO-KaCCOBbIX MallUWH) NPeAAaraeTcsl yCTaHOBUTb MPSMOM 3anpeT AAA HaAOroNAaTeAbLUMKOB
npvmeHsTb KKM npu nopobHbIX onepaumsax, Hanpumep, «<HaAOronAaTeAbLUMKU He BrnpaBe
dUKCUPOBATb MHUMbIE U MPUTBOPHbLIE pacyeThbl C NnpuMeHeHneM KKM». Takxe npeanaraetca
OMpPEeAEAUTb, UTO «AASI LIEAEN HACTOSALLEN TAaBbl / HacToswero Koapekca / HacTtoawmx [Mpa-
BWA NOA MHWMbIM PacyeToOM MOHWMAETCA HECYLLECTBYIOLLMIA pacyeT, MO KOTOPOMY OCYLLECT-
BAEHA dUKCAUMS AWLLb AN BUAA (B TOM YUCAE HecyllecTByolmMe 06a3aTenbcTBa, HE UMEB-
Wwre mecta GaKkTbl XO3ANCTBEHHOM XMW3HW); NOA MPUTBOPHLIM PacYeToOM MOHUMAETCs pacyer,
B OTHOLLEHWKW KOTOPOTO OCYyLLLEeCTBAEHa GUKCaLMa BMECTO GUKCaLMm APYroro pacyerta C LeAbro
NPUKPbLITb €ro».

YcTaHOBMB NpsAMOK 3anperT, NpaBoOMepHO 3akpenutb B Koaekce KP o npaBoHapyLleHuax
OTBETCTBEHHOCTb 3@ YKa3aHHOe NPOTUBONPaBHOE AEMCTBUE OTAEAbHOW CTaTben: «[IpuMeHeHne
KOHTPOABHO-KACCOBOM MalUMHbl MPU OCYLLECTBAEHUU MHUMbBIX U (MAM) MPUTBOPHbIX pacye-
TOB». Pasmepbl CaHKLMIW MPEeANnoYTUTEABHO AMddEPEHUMPOBaTEL B 3aBUCUMOCTM OT CYMM TaKMX
MHUMbIX U NMPUTBOPHbIX pacyeToB. AOTMUYHO, €CAU NMOAOBHbIE LWTpadbl ByayT COOTBETCTBOBATbL
wTpadam, NPeAyCMOTPEHHbIM caHkumen 4. 2 cT. 318 Kopekca KP o npaBoHapylLeHusX, 3a
HenpumMmeHeHne KKM.

OCBOBO)XAEHMUE OT OTBETCTBEHHOCTHU U BO3MO)XHOCTb YMEHbLUEHUA
PA3MEPA LUTPA®A B COEPE NPUMEHEHUA KKM

EcAv roBopuTb 0 pasmepax WTpadHbIX CAHKLUUN HE TOABKO 3@ MHUMbIE WU NMPUTBOPHbIE pac-
yeTbl, HO M MO AEWCTBYHOLLEN pepakumn Koaekca KP 0 npaBoHapyLLeHKsX, TO NPeACTaBASIETCA
ueAecoobpasHbIM YBEAUUUTL X pa3Mepbl, UTOObI HAAOTOMAATEAbLLMKY HEBLIFOAHO ObIAO Hapy-
LaTb HAAOrOBOE 3aKOHOAATEABCTBO. OAHAKO TaKoe NOBbILWEHME LTPAaPOB AOAKHO COOTHOCUTL-
€A C NOTEHUMAAOM KMPIM3CKOWM 3KOHOMMWKM, NMPW 3TOM CyMMa LiTpada AOAKHA KaK MUHUMYM
6bITb COpa3MepHON BIOAXETHLIM 3aTpaTaM Ha aAMUHUCTPUPOBAHKUE, NPOLIEAYPY NPUBAEUEHUSA
HapyLIMTEAEN K OTBETCTBEHHOCTM M B3MMaHWs caMoro LTpada. A B kayecTBe CnpaBeAAUBO-
ro NPOTMBOBECA MOBbILLIEHUIO YPOBHSA LUTPADHbIX CAHKLUMIA 3HAYMMbIM SIBASIAOCH Obl CO3AAHUE
MexaH13Ma 0CBOHOXAEHMSA OT Haka3aHUsA NPU COOAIOAEHWUM HAAOTOMAATEALLLIMKOM OMpPEAEAEH-
HbIX AEMCTBMIM MO UCMPABAEHUIO AOMYLLEHHOrO NpaBoHapylleHus. Takol 6anaHC HEOBXOAUM
B LEAsIX OTTPaHMUMBAHUA HEOCTOPOXHbIX AEMCTBUI HanoronAateAblunka npu pabote ¢ KKM
OT 3A0HAMEPEHHbIX AENCTBUIM APYTMX HAAOTOMNAGTEABLLIMKOB.
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AaHHbIA MOAXOA MpPeACTaBASETCA 0O0CHOBAHHbIM, MOCKOAbKY MO3BOASIET HAAOTOMAATEABLLMKY
CaMOCTOATEAbHO UCMPaBUTb OLIJVI6KVI, nnpu CO@MOAGHVIVI BbllLEYKa3aHHbIX yC/\OBVI17I HaAOroBble
opraHbl He BNpaBe NPeAbABWUTb TAKOMY HAAOTOMAATEAbLUMKY kakue-AMbo TpeboBaHMs.

V|HCTVITyT KaCCOBOIo Yeka KoppeKumMn B KUPrm3aCKOM 3aKOHOAATEALCTBE, B OTAUYUE OT POC-
CUICKOrO, OTCYTCTBYET. B CBSI3W C 3TMM MCMpaBAEHUE OLUMOKU B KOHTPOABHO-KaCCOBOM YeKe
BO3MOXHO AWLLb MyTEM (GOPMUPOBAHMSA KOHTPOAbHO-KACCOBOIO Yeka C WMAEHTUYHOM OLn6-
KOM, HO ¢ obpaTHOM MHbOPMaLIMEN O TOBape, YCAyre AU paboTe (T. e. B CAydae, ecAr olnbka
npousoLwAa npu GoOpPMUPOBAHUM KOHTPOABHO-KACCOBOrO YeKa Ha «MOCTOMNAaTy», He0HX0AM-
MO CcHOPMUPOBATL KOHTPOABHO-KACCOBbIM YEK Ha «BO3BPAT MOCTOMAATbI») C YKa3aHUEM Ha
HEM CKBO3HOMO NMOPSIAKOBOIO HOMEpPa Yeka OCHOBaHMA (B AQHHOM CUTyauMu NPW OTCYTCTBUM
BO3MOXHOCTY BBEAEHUSA WMHCTUTYTA KacCOBOIrO Yeka KOPPEKLUMU UAM BO3MOXHOCTU BKAKOYE-
HUS HOBOTO PEKBU3UTA KOHTPOAbHO-KACCOBOMO Yeka HeobXOAMMO NMPEAYCMOTPETb CMOCO6
MAEHTUOUKALMM YeKa, COOPMUPOBAHHOIO B KaYeCcTBe UCMPaBAEHUSA paHee BbIAQHHOIO OLW-
60UHOro ueka, a He yeka, COOPMMPOBAHHOIO MPW PeaAbHOI ornepaLlMu, Hanpumep BO3BpaT-
HoW). MocAe vero HeobXxoAnMO ByAET CHOPMUPOBATb KOPPEKTHBIN (MPaBUAbHbIN) KOHTPOAbHO-
KacCOBbIW YeEK.

YuuTblBasi U3NOXEHHOE, Koaeke KP 0 npaBoHapyLIEHUAX MOXET ObiTb AOMOAHEH CAEAYHO-
LLMM MOAOXEHMEM (NoMnpaBKka NpeararaeTca K AencTBytolLern peaakumn Kopekca KP o npaBo-
HapyLeHUsX):

«A\MUO, AOBPOBOABHO 3aABMBLUEE B OpraHbl HAAOTOBLIM CAYXObl B MUCbMEHHON dopme
O HENPUMEHEHUN UM KOHTPOABHO-KACCOBOM MalUUHbl B CAyYasiX, YCTAHOBAEHHbIX HAAOTOBbIM
3aKOHOAATEALCTBOM KMpPrnsckon PecnybAnkn, AMOO UCMOAb30BAHWM HEUCTIPABHON KOHTPOAb-
HO-KacCOBOM MallUUWHbl, AMOO O NMPUMEHEHUWU TaKUM AMLOM KOHTPOAbHO-KACCOBOM MalLUHbI
C HapylleHUEM YCTAHOBAEHHbIX HAAOTOBbIM 3aKOHOAATEALCTBOM Kupruackon PecnybAankm
TpeboBaHW U AOBPOBOABHO UCTMOAHMBLLEE AO BbIHECEHWS MOCTAHOBAEHWS MO AeAY O MpaBo-
HapyLeHnn 06ﬂ3aHHOCTb, 3a HEUCNOAHEeHWEe UAU HEHaAAEeXallee UCMOAHEeHUEe KOTOpOl7I AMUO
NPVBAEKAETCS K OTBETCTBEHHOCTU, OCBOOOXAAETCS OT OTBETCTBEHHOCTM 3a NpPaBOHapyLUEHUE,
npeAycMoTpeHHoe 4. 2 1 4 ct1. 318, cT. 319 n 321 HacTosiwero Koaekca, eCAu COBAIOAEHDI
B COBOKYMHOCTU CAEAYIOLLME YCAOBUSA:

Ha MOMEHT Oépal_l_l.eHVIH AULa B OpraHbl HaAOroBow C/\y)K6bI C 3aABA€HUEM HaAAOlroBble Opra-
Hbl HE pacnoAaraAn COOTBETCTBYOLLMMM CBEAEHUSAMU U AOKYMEHTAMM O COBEPLUEHHOM MpaBo-
HapyLeHuu,

NPEeACTaBAEHHbIE CBEAEHUSA U AOKYMEHTbI ABAAKOTCS AOCTATOUHbBIMU AAA YCTAHOBAEHUA
cobbITUSI NPaBOHAPYLLIEHUSI».

Bonpoc AOCTaTOUHOCTM ABASIETCA BECbMA BaXHbIM, MOCKOAbKY HAAOTOBbIA OpraH AOAKEH
obAapaTb BCeEW NOAHOTOM MHOOPMALMKU O KOPPEKTUPYEMOM pacueTe, UYTobbl UMETb BO3MOX-
HOCTb CBOBOAHO MAEHTMOMUMPOBATL pacueT. B yactHocti, PHC Poccuu npu pernameHTUpo-
BaHWM NPUMEHEHWUS] KACCOBOMO YeKa KOPPEKLMU yKasblBana Ha AaHHbIM ¢akT (mucbmo GHC
Poccun ot 06.08.2018 Ne EA-4-20/15240@ «06 0cobeHHOCTAX GOPMUPOBAHUSA KAacCOBOrO
yeka KoppeKUmm»).

BaxHoe MecTo B cuCTeMe aAMMHMCTPATMBHOIO 3aKOHOAATEAbCTBA 3aHWMAET WMHCTUTYT
NPUHYAUTEABHOTO B3bICKaHWUA. Ecamn HaAOronAateAbLLMK AOMYCTUA OLIJVI6Ky No0 HEOCTOPOXHO-
CTW AMB0 COBEPLLUMA €€ YMbILIAEHHO U 3TOT GaKT 6biA 0BHaPYXEH HAAOTOBbLIMUW OpraHamMu, nNpu
3TOM HaAoronAateAbLMK rotoB NpU3HaTb CBOKO BUHY U OTKa3aTbCA OT obxanoBaHuA peweHuna
HaAOroBOWM CAYXObl B AOCYAEOHOM M cypneBHOM MopsAKax, TO AASt TAKUX CAyYaeB HeOobXOoAW-
Ma pa3paboTka MexaHW3Ma MOOLLPEHUS TaKOro HAAOrOMAATEAbLLMKA NPW COrAACKUM MOCAEA-
HEro C BbISIBAEHHbLIM NPaBOHAPYyLUEHWEM B YaCTW yNAaThl WTpada, YTo AAS CaMUX HAAOTOBbIX
OpraHoB CBA3aHO C YMEHbLUEHNEM HArpy3kKn Ha HaAOroBoro MHCNEKTopa.

YunTbiBasi BbILLEUINOXKEHHOE, NMpeararaeTca AONOAHUTL CT. 520 Koaekca KP o npaso-
HapyLWeHMSX Y. 5 CAEAYHOLLLETO COAEPXKAHUSA:
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«5. MpK NpoBeAEHUM OpraHamMu HaAOrOBOM CAYXXObl HAAOTOBOIO KOHTPOAS CODAIOAEHUS NMOPSA-
Ka NMPUMEHEHMA KOHTPOABHO-KACCOBbIX MalLMH (B TOM YMCAE MPOBEPKU 3afaBAEHWUI dU3nye-
CKMX U FOPUAMYECKMX AWULL) U BbISBAEHUM AQHHbIX, YKa3blBalOLLMX Ha COBEPLUEHUE AULOM AeH-
cTBUS (6€3AENCTBKA), COAEPXALLEro NPM3HaKU cocTaBa NpaBOHApPYLLEHWSA, OTBETCTBEHHOCTb
3a KOTOpoe npeaycMoTpeHa vyactamu 2 n 4 ctatbmn 318, ctatbamun 319 n 321 HacrosLero
Koaekca, ecAr yka3aHHOE AMLO NMPU3HAAO HaAMuKMe COObITUS BMEHAEMOrO NpaBoHapyLLEHMA
M AOBPOBOABHO MCMOAHMAO AO BbIHECEHUSI MOCTAHOBAEHUS MO AEAY O NpPaBOHapPyLUEHWU 06s-
3a@HHOCTb, 3@ HEUCMOAHEHWE AMOO HEHaAAEXALLLEE UCTIOAHEHWE KOTOPOW AMLIO MPUBAEKAETCH
K OTBETCTBEHHOCTH, MPOTOKOA O MPaBOHAPYLLUEHUN HE COCTABASIETCS], @ MOCTAHOBAEHMWE MO AEAY
0 NpaBOHapPYyLIEHWU BbIHOCUTCS 6€3 yyacTns yka3aHHOro AMLa@ U 0GOPMASETCA B MOPSAKE,
npeAycMOTPEHHOM cTatbel 517 HacToswero Koapekca.

B cAyyae ecAM AMLO, YKa3aHHOE B HACTOSILLEN YacTu, HEe MPU3HAAO HaAMuKMe cobbITUSA
BMEHAEMOro HapyLleHUs, COCTaBASIETCS MPOTOKOA O MPaBOHAPYLIEHUU U AEAO O HapyLIEHUU
paccmaTtpuBaeTcsl B MOPsIAKE, NPEAYCMOTPEHHOM rA. 56 HacTosiwero Koaekcan.

MpeAAOXEHMA NO 3aKOHOAATEABHOMY COBEPLUEHCTBOBAHUIO MeXaHW3ma MpPUBAEYEHUS
K aAMUHWCTPATUBHOM OTBETCTBEHHOCTU B YaCTW BO3MOXHOCTM OCBOBOXAEHMSA OT OTBETCTBEHHO-
CTU WAV BO3MOXHOCTU YMEHbLUEHUSI CYMMbI LUTPAdHOM CaHKLMKW HanpaBAEHbl Ha COXpaHeHWe
6anaHca MHTEPECOB HAAOTOMAATEABLUMKOB M CaMOro roCyAapCTBa B AMLLE HAAOTOBbIX OpraHoB.

COOTHOLUEHUE AAMUHUCTPATUBHOIO HAKA3AHUA
B COEPE MPUMEHEHUA KKM C YNIAATOM HAAOTOB

PaccmoTpeB OCHOBHbIE HOPMbl OTBETCTBEHHOCTU, NPeAycCMOTpeHHble Koaekcom KP o npa-
BOHapyweHusax (ct. 318-321), Mbl NpoaHaAM3NPOBaAAU AEWCTBYIOLLYIO MPaBOBYK MOAEAb
Haka3aHWi 3a HapylweHus B coepe npumeHeHus KKM u pann psip MPEeAAOXEeHUI no co-
BEPLUEHCTBOBAHMIO AEMCTBYHOLLEN NapaAUTMbl MPAaBOBOrO PEryAMPOBaHUSA AAHHOIO Hamnpas-
AeHuUsA. TpK 3TOM BaXHO 0603HAUNTb, UTO AAHHAA MOAEAb B KMUPTM3CKOM 3aKOHOAATEALCTBE,
Kak U B POCCUMCKOM, MMEET CAEAYIOLLIMIA HEAOCTATOK: OTCYTCTBME B3aMMOCBSA3W (3aKpenAeH-
HOW B KakOM-AMBO HOPMAaTMBHOM NPaBOBOM aKTe) MeXAY NpeAycMOTpeHHbIM Kopekcom KP
0 NpaBOHapyLUEHWUAX HaKa3aHWEM U YNAATOM HAAOTOB.

MOXHO NPEANOAOXUTb, UTO Takas CBSA3b HE SIBAAETCA LEAbIO HaKaszaHusa. Hanpumep, Hano-
ronAaTeAbLLMK ynAaTUA WTpad 3a HenpumeHeHne KKM, 1 ToAbkO 3Toro ¢akta AOCTaTouHo,
a GaKT oTpaxeHWs 3ToOM CyMMbl B HAAOFOBOM AEKAAPaLMK He SIBASIETCA OTAEAbHbIM MPEAMETOM
KOHTPOAA. OAHAKO, Ha Halll B3rAAA, Tak MAM MHaJYe B 3TOM 0O6AACTM AOAKHA BbITb NpeaycMOoTpe-
Ha Hekas yBfi3Ka MeXAY aAMUHUCTPATUBHbIM Haka3aHMeM W KOHTPOAEM 3@ YNAaTOM HAAOroB,
KakK MMHUMYM Ha YPOBHE PErnaMeHTOB OpraHOB HAAOrOBOWM CAYXObl. [ToTOMY UTO CyLLECTBYHO-
LLlee NMOAOXEHWE AEA CTaBUT MOA BONPOC HEOHXOAMMOCTb npumeHeHnsa KKM, apAMUHUCTPUPO-
BaHME W KOHTPOAb 33 MX MPUMEHEHMEM B 0OLLEM M HAAOTOBbIMW OpraHamMu B YaCTHOCTU, ECAM
LueAb GUCKa AOCTUraeTcs NyTeM NPOBEAEHMSA UHbIX MEPONPUATUI. HeAONYCTUM, Ha Halll B3rASIA,
pa3pbiB B KOHTPOALHOM PaboTe AOAKHOCTHbIX AWML, OPraHOB HAAOTOBOM CAYXObl, MPOBOASILLMX
KaMepanbHbI KOHTPOAb, U AOAKHOCTHbIX AWLL, MPOBOASLLIMX PEMAOBBIN HAAOTOBbIA KOHTPOAb.

MHbIMM cAOBaMM, 3apaveit NpepraraemMon «yBA3KU» ABASIETCA Kak MUHUMYM y4yeT MHdOop-
Mauun o HeladbukcupoBaHHOM KKM pacuete npu NpoBEpKe HAAOrOBOW AEKAApaLMK COOT-
BETCTBYIOLLErO HanoronAateablumka. Mpu aToM 3apaya co3paHMA rapMOHWYHOIO MPaBOBOro
PEryAsMpOBaHWA HAAOTOBbIX OTHOLLEHUIM HE AOAKHA YXOAUTb Ha BTOPOM MAAH.

Bonpoc 0 HanoroBoW U aAMUHUCTPATMBHOM OTBETCTBEHHOCTU B chepe npumeHeHns KKM
BKAKOUAET B cebs NpobAeMaTUKy COOTHOLLIEHUS CaHKLMM, coaepXallmxcs B HanOroBoM KOAEK-
ce KP n Kopekce KP o0 npaBoHapylweHusx. B MHTEpeCYyoWEM HAC KOHTEKCTE 3aCAY)XMBatOT
BHMMaHue cT. 162 1 163 HanoroBoro koaekca KP.

Tak, cornacHo cT. 162 HK KP «YKAOHEHME OT HaAOroBOW W/UAM YYETHOW PEerncrpaumu B
HaAAOrOBOM OpraHe» Npu BeAEHUU AEATEAbHOCTM HAAOTOMAATEAbLLMKOM 6e3 HaAOroBOW W/UAK
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YUYETHOM PErMCTpaLMn NPUMEHSETCA HAaAOroBas CaHKUMS B OAHOKPATHOM pa3mMepe CyMMbl Ha-
AOTOB, HAYUCAEHHbIX W/UAW NOAAEXKALLMX HAUMCAEHUIO 3@ BECb MEPUOA TaKOW AEATEABHOCTH,
HO He MeHee 50 pacueTHbIX NokasaTtenen. A B cOOTBETCTBUM C Y. 1 cT. 163 HK KP «3aHnxeHune
CYMM Hanora, HenpeaAcTaBAeHWE HAaAOrOBOW OTYETHOCTM M HeMpaBoOMepHbIn 3aueT HAC», ecan
MHOE He YCTAaHOBAEHO AAHHOM CTaTbeW M MO pPe3yAbTaTaM BblE3AHOM MPOBEPKM OpraHoOM Ha-
AOTOBOW CAYXObl YCTaHaBAMBAETCA, UTO CyMMa HaAOra, ykadaHHas B HAAOrOBOM OTUETHOCTH,
3aHWXeHa MO CPaBHEHWIO C CyMMOW HaAora, KoTopas AOAKHa ObiAa ObiTb yka3aHa B HAAOrOBOWM
OTYETHOCTU (COOTBETCTBYIOLLLETO HAAOTOBOIrO MEPUOAA):

1) npu 3aHWXEHUN CyMMbl Hanora B pa3mepe A0 10 % K cymme Hanora, Kotopas AOAXKHa
6biAa 6bITb YKa3aHa, K HAAOTONAATEAbLLMKY HAAOTOBasi CaHKLMA HE MPUMEHSIETCS;

2) Npu 3aHWXEHUU cyMMbl Hanora B pasmepe ot 10 aoo 50 % kK cymme Hanora, kotopas
AONAXHA BblAa ObiTb YKa3aHa, K HaAOrOMAATEAbLLMKY NMPUMEHSAETCA HAAOroBasi CaHKLMS B pas-
mepe 50 % OT CyMMbl 3aHUXEHUSA HAAOTa;

3) Npu 3aHWXEHMUM CyMMbIl Hanora B pa3mepe cBbiwe 50 % K cymMe Hanora, Kotopas AOAX-
Ha 6blAa ObiTb YyKa3aHa, K HaAOrOMAATEAbLLMKY NMPUMEHSETCA HAAOTOBasA CaHKLMA B pasmepe
100 % OT CyMMbl 3aHUXEHUA HAAOra.

Mpu paccMoTpeHUn ancnosuumnn cT. 162 HK KP 0 Haka3aHWu 3a BepeHWe AeSITEAbHOCTH 6e3
HaAOroOBOM (yY4ETHOWM) perucTpauuMn B HAAOFOBOM OpraHe OYEBMAHO HamnpallMBaeTcs K Koppe-
CMOHAMPOBaHWIO 0683aHHOCTb HAAOTONAATEAbLLMKA, 3aKpenAeHHas B . 1 u. 1 ct. 129 HK KP:
pernctpuposatb KKM A0 Hauana OCyLLECTBAEHUST AEATEABHOCTU. TO €CTb, MPEXAE YEM OCYLLECT-
BASITb pPacyeThbl, HAAOrOMNAATEAbLUMK 0083aH COBEPLUUTb PErMcTpaLMOHHOE AENCTBME B HAAOTO-
BOM OpraHe AAfl AAAbHEWLIEr0 UCMOAHEHWS CBOEM HAaAOroBOM 06A3aHHOCTM, YCTAHOBAEHHOM
y. 1 ct. 128 HK KP, — npumeHaTtb npu pacyetax KKM.

CaHkuus 3a npumeHeHe KKM ¢ HapylleHUMeM YCTaHOBAEHHbIX TpebOoBaHWM, K yemy OT-
HocuTca npumeHeHne KKM 6e3 ux pernctpaummn B HAAOTOBbIX OpraHax, yctaHoBAeHa cT. 319
Kopekca KP o npaBoHapylieHmsx. Ho noyemy rnpu aTom HET Takoro e NOHUMaHUS OTHOCUTEAb-
HO NPUMEHEHUA caHKUMK cT. 162 HK KP K TakoMy HanOronAatenbLLMKy? KOHEUHO, Takas CcaHk-
LM MOXET ObITb HAAOXEHA TOABKO NMOCAE 3aBEPLUEHUSI HAAOFOBOTO NEPUOAA, U Ha NPAKTUKE Ta-
KOW MpaBOHapPYLUMTEAb MOXET NPOCTO MPEKPATUTb CBOKD AEATEABHOCTb, 3aPErMCTPUPOBABLLMCH
nosaHee CHOBa MAM He Aenast 3Toro. Takoe 060CHOBAHWE MPEACTABASIETCS AOTUUHBIM C TOUKM
3PEHUsT MPaKTUKK, HO B AGHHOM CAyYae pacCMaTpMBAKOTCA NPaBOBble HOPMbI, @ B YyKa3aHHOM
cT. 162 HK KP oTCyTCTBYET M3bATUE, UTO YKAOHEHWE OT HAAOTOBOW U/UAM YYETHOW PErUCTPaLUK
B HAAOTOBOM OpPraHe, 3aKAUatoLLLeecs B HapyLLEHWW NPaBUA PErUCTPaLMK NPUMEHSEMON Ha-
AoronAatenbLMkoM KKM B HaAOroBbIX OpraHax UAM OTCYTCTBMM TAaKOBOM, BAEYET MPUBAEUYEHME
K OTBETCTBEHHOCTU B COOTBETCTBUM C NOAOXKEHUAMU Kopekca KP 0 npaBoHapyLleHUSX.

Ho BO3HMKaOLLYHO KOAAM3UIO KMPIM3CKMIM 3aKOHOAATEAb PELLMA AOCTAaTOYHO MPOCTO, BBEAS
B HanoroBbin kopekc KP nonoxeHue u. 2 ct. 129 HK KP, yTBepxaatollee, 4To 3a HapyLleHne
TpeboBaHWII HOPM HAAOrOBOro 3aKoHoAATeAbCTBA KMprusckol PecrnybAMKK Mo NpUMEHEHUIO
KKM HanoronAateAbLLMK HECET OTBETCTBEHHOCTb B COOTBETCTBUMU C 3aKOHOAATEALCTBOM KHp-
rM3cKon PecnybArMKM O npaBoHapyLlEHUsIX. BmecTe ¢ TeM MPUYUHBI TAKOW OTCbIAKU HESACHBI
C TOYKM 3PEHMS HE TOABKO TEOPUM MpPaBa, HO U MPaBONPUMEHEHNS.

AHanorMyHas CUTyaLMsi CKAQAbIBAETCA U C COOTHOLLEHWEM NOAOXeEHUM CT. 163 HK KP co
ct. 318 n 321 Kopekca KP o npaBoHapyLueHuax. Pa3Be npuBaeyeHue no cr. 163 HK KP He
AONKHO SIBAITbCS CAEACTBMEM HenpumeHeHuss KKM uAM ykaszaHua B KOHTPOAbHO-KAaCCOBOM
yeke CyMMbl MeHee, YeM OMNAATUA NOTPebUTEAb, ECAM HAAOTOMAATEABLLMK HE OTPa3UA COOTBET-
CTBYIOLLYH MHOOPMALMIO B HAAOTOBOM OTYETHOCTU?

Mexay npounm, B cOOTBETCTBUM €O CT. 177 HK KP «A\OKYMEHTbI HAaAOrOBOrO y4yeTa» Kacco-
BbIM YEK MPU3HAETCS NEPBUYHBIM YUETHLIM AOKYMEHTOM (AOKYMEHTOM HaAOrOBOrO y4eTa), KOTo-
PbIl MOATBEPXAGET AQTY, Pa3Mep 1 xapakTtep AOXOAA UAM PACX0AQ, @ TaKXKe YHAaCTHUKOB CAENKH,
a ero ¢opma 1 NopsiA0K 3anoAHEHWUA ycTaHaBAMBaAKOTCH KabUMHETOM MUHUCTPOB. CAEAOBATEALHO,
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BCAKOE HapyLLEHWe NPaBUA BblAaUn KOHTPOABHO-KACCOBOTO Yeka 6e3 KakMX-AMB0 AOMOAHUTEAb-
HbIX MOATBEPXAEHWI ABASETCH HE TOAbKO HAaAOrOBbIM NMPaBOHapPYLLUEHWEM, HO 1, CKOpee BCEro,
BEAET K 3aHWXXEHMIO CYyMMbl HAaAOra, YTo AOAKHO HaMTU CBOKO CBS3KY €O cT. 163 HK KP.

Ewle oAHO BaxxHOe 06CTOATEABCTBO, Ha KOTOPOEe cAeayeT 06paTUTb BHUMaHWE, — 3TO COOT-
HOLLEHWe LWTPadHbIX CaHKLMIW. Tak, YKAOHEHMUE OT YYETHOM perncTpaumm B HaAOrOBOM OpraHe
coraacHo ct. 162 HK KP coctaBasieT 50 pacueTHbIX NokasaTtenen, a 3a HenpumeHeHne KKM —
230 pacyeTHbIXx NoKa3aTeNEN AN LOPUAMUYECKMX AUL, B COOTBETCTBMM CcO CT. 318 Kopekca KP
0 npaBoHapyLleHusAX. B pamkax cT. 163 HK KP npruMeHAITCA CaHKLUMK yXXe HE B TBEPAOM CyM-
Me, a B npoueHTax: oT 0 oo 100 % 3aHuXeHHOM cyMMbl Hanora. CkanapbiBaeTcs MHTepecHas
cuUTyaumsi, Koraa wtpad Ha atane popMUpPOBaHMUA HAAOrOBOM 6a3bl Bhillie, HEXEAW LWTpad 3a
3@HUXEHUE yXe UTOFOBOW CyMMbl Hanora. O4eBUAHO, YTO OAHOM M3 MPUYMH PA3AMYHOIO pery-
AMPOBAHWS OTHOLLUEHWM NO YCTAHOBAEHMIO CaHKLMKW B PA3AMYHbIX KOAEKCAX (OTPaCAsiX NpaBa)
ABAAETCA COOCTBEHHO pasmep LTpadHbIX CaHKLMHNA.

YunTblBasi UBNOXEHHOE, Ha Hall B3rASIA, KUPrM3CKOMY 3aKOHOAGTEAKD CAEAYET PACCMOTPETb
ABa BapuaHTa peLueHuss Bonpoca no yCTaHOBAEHUIO B3aMMOCBA3N aAMUHUCTPATUBHOIO U Ha-
AOrOBOr0 3aKOHOAQTEABLCTB B chepe npumeHeHnss KKM, a MMEHHO: UMMAEMEHTUPOBATb NMOAO-
XeHus cT. 318-321 Koaekca KP o npaBoHapyLLeHnsix B HanoroBbin kKopeke KP nan 3akpenutb
B NOCAEAHEM NPAaBOMEPHOCTb MPUBAEYEHWUST HAAOTONAGTEABLUMKOB, YXXE NMPUBAEYEHHbIX K OT-
BETCTBEHHOCTWU B COOTBETCTBMMU C Kopekcom KP 0 npaBoHapyLLeHMsX, K OTBETCTBEHHOCTH CO-
rAacHo HopMmam HanoroBoro kopekca KP B cayvae, eCAn COOTBETCTBYHOLLME CYMMbl PacyeToB
He 6bIAK yUTeHbl NPpKU GOPMHUPOBAHMU HAAOTOBOIN OTYETHOCTM.

SAKAIOYEHHME

B pesyabTate aHaAM3a COBPEMEHHOIO COCTOAHUA 3aKOHOAATEABHbIX HOPM B chepe npumeHe-
HUA KKM, kacatowmxcst ycTaHOBAEHUA 06a3aHHOCTM NpuMeHeHuss KKM, KOHTPOAS 3a TakuMm
NPUMEHEHWEM U OTBETCTBEHHOCTU 3@ HapylleHWe YCTaHOBAEHHbIX NPaBWA NOBEAEHWSA, aBTO-
pom Bbina yCTAaHOBAEHA M AOKa3aHa HEOBXOAMMOCTb BHECEHUSA psAAA M3MeHEHUI B HanoroBbil
kopeke KP n Koaekc KP 0 npaBOHapyLlEHMSX, KacatoWmMXCs, B YAaCTHOCTU, UAEHTUOUKALIMU
OTHOLLUEHUIN MO NpUMeHeHUto KKM B crucTtemMe HaAOroBOro 3aKOHOAATEALCTBA, OMPEAEAEHUS
NpaBOBOM rpaHn Mexay HenprumeHeHreM KKM u HapylieHrem nopsiaka npumeHeHus KKM,
YCTAHOBAEHUWS COOTHOLLIEHUA MEXAY HAaAOTOBOM U aAMUHUCTPATUBHOM OTBETCTBEHHOCTLIO MpPU
HapyLleHWWM HaAOTOMNAATENbLLIMKOM TpeboBaHMI K npuMeHeHnto KKM, a Takxe Mexay aaAMUHM-
CTPaTUBHOWM OTBETCTBEHHOCTLIO M YNAQTOM HAAOTOB.

MapameTpbl yKazaHHbIX UBMEHEHUI AOAKHBI GOPMYAMPOBATLCA KUPTM3CKMM 3aKOHOAATe-
AEM, UCXOAS 13 onpeaeneHrs nprumeHeHna KKM kak 06513aHHOCTH HAAOTOMNAGTEABLLIMKOB, MCMOA-
HEHWe KOTOPoW GOPMUPYET AOCTOBEPHbIE CBEAEHWSI O €ro Hanoroobaaraemon 6ase, Kotopble
BMOCAEACTBMM YUMTbIBAOTCA TaKUM HAAOTOMAATEABLLMKOM B HAAOFOBOM AeKAapaLMK UAM CaMmM
HaAOrOBbIM OpraHoM; AMBO Kak CPeACTBa MOAYYEHMS HAAOrOBbIMM OpraHaMu MHGopMaUmn
0 Bblpyuke Hanoronaatenblumka (HAC), o6opoTe MapKMpoBaHHbIX TOBAPOB MAW MHCTPYMEHTa
3alMTbl NPaB Nokynatenen (BBUAY 0683aHHOCTM 0DOPMASITb KOHTPOAbHO-KACCOBbIN YEK).

B pesynbtate B chepe rocyaapCTBEHHOrO PEryAMPOBAHWUA OTHOLUEHMI MO MPUMEHEHWIO
KKM 6yayT 4eTko 3aKpenAeHbl MOAOXEHUS, KOTOPble MO3BOAAIOT OTBETUTb Ha BOMPOChI: Noye-
My HaAOronAaTeAbLLMK 06a3aH npumeHsaTb KKM, kak 3T AaHHble BAMAIOT Ha GOpMUpPOBaHUE
ero Hanoroobnraraemon 6asbl, kKakuM 06pPa3oM OCYLLECTBASETCS KOHTPOAb 3@ TaKUM GOPMU-
pPOBaHWEM, @ TaKXe KOHTPOAb yUeTa CBEAEHWIN B HAAOTOBOW AEKAAPALIMK NMOCAE MPUBAEUYEHUS
HaAOronAaTeAbLLMKA K OTBETCTBEHHOCTU 3a HenpumeHeHne KKM?

B pamkax HacTosllen cTtaTtbl NPeANOXEHblI KOHKPETHblE GOPMYAMPOBKU AAS MUMMAEMEH-
TauMu B KUPrM3CKOE 3aKOHOAATEABCTBO. B yacTHOCTH, 3TO KacaeTca NPMBEAEHUS K EAMHO-
06pasnto 1 NOCAEAOBATEABHOIO NMPUMEHEHNS TEPMUHOAOTMUECKOIO annapara, NPeAAOXEHUI
O CTPYKTYpPUPOBaAHWM COCTABOB MpaBOHAPYLUEHWK W, COOTBETCTBEHHO, Pa3MepPOB Haka3aHWK
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B 3@aBMCUMMOCTM OT TOr0, HACKOAbKO 3HAUWUTEABHO TO UAWM UHOE AeicTBHE (6e3AenCTBUE) HAaAOTO-
nAaTeAbLLMKa NMOBAMSINO Ha ero Hanoroobraraemyto 6asy, BBEAEHWA HOBbIX COCTABOB HapyLle-
HUI, KacatoLLmMxca AeatenbHocTM ODA, npUMeHeHUs HEAOBPOCOBECTHLIMI HAAOTONAATEAbLLMKA-
M KKM npu NpUTBOPHbLIX U MHMMbIX pacyeTax, a Takke YCAOBWUM U MexaHM3Ma MOOLLPEHUS
HaAOTOMAATEABLLMKOB U OCBOOOXAEHUA MX OT OTBETCTBEHHOCTM MPW HapylleHWW TpeboBaHWIA
K npumMeHeHnio KKM.

MpeACTaBAEHHbINM B UCCAEAOBAHWUM MOAXOA K PedOPMUPOBAHUIO CUCTEMbI FOCYAAPCTBEH-
HOro pPeryAsMpoBaHusa npumeHeHnss KKM B Knprusckoi Pecrnybanke He TOAbKO COOTBETCTBYET
ueAr npumeHeHns KKM Kak TakoBOW, HO M CcnocobeH co3aaTth YETKME U MOHATHbIE PeAbedbl
cucteMbl npuMeHeHUss KKM 1 KOHTPOAS 33 UX NPUMEHEHUEM.

Takum obpasom, peanvdaumsi CGOPMYAMPOBAHHbLIX B HACTOSILLEW CTaTbe MPEANOXEHWM,
BBUAY WX 3HAUEHWUS AASl HAAOTOBOWM CUCTEMBbI, MO3BOAUT 06ECneUnTb CTabUAbHOE MOCTYNAEHWE
AEHEXHbIX CPEACTB B COOTBETCTBYHOLLME BIOAXETHI BIOAXETHON CUCTEMbI FOCYAAPCTBA.
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AHHOTauusA

B nocAeaHUe HECKOABKO AET Ha PbIHKE KPUMTOAKTUBOB MOSIBUACS HOBbIHM TEPMUH — CTENOAKOMHBI. OAHa-
KO A@HHOM TeMe, B OTAMYME OT KPUMNTOBAAIOT, MOCBSALLEHO HE Tak MHOI0 MCCAeAOBaHUM. [losiBMBLUMECS
M06aAbHbIE MPOEKTbI CTEHOAKOMHOB, CyLLIECTBEHHbIM POCT 06LEMOB MHBECTULIMI B AGHHbIE MHULIMATUBbI
M POCT YNCAQ TPAH3aKLMKI 3aCTaBUAM LIEHTPaAbHbIE 6aHKKW BCEPbE3 00PATUTb Ha HUX BHUMaHUE, YToObI
peanr30BbIBaTb OAHY M3 CBOMX QYHKLIMI M0 0b6ecrneyeHno GUHaHCOBOM cTabuAbHOCTU. AaHHas Tema,
HECOMHEHHO, ABASIETCS] aKTyaAbHOM B CUAY HOBU3HbI MOSBUBLLErOCS MOHSATHUS.

LleAb AaHHOM CTaTb — MCCAEAOBaHUE SKOHOMMUYECKOH CYILIHOCTHU CTEMOAKOMHOB, MX BUAOB, @ TaKXe aK-
TYaAbHOIO COCTOSIHUSI AGHHOIO PbIHKA. MICCAEAOBaHbI MOAXOAbI K ONPEAEAEHUIO MOHSITUSI CTEHMOAKOMHOB.
PaccmoTtpeHa kaaccuduKkalmm cTabuAbHbIX MOHET, OCHOBHbIE BUAHbLI HAaMBOAEE HAAEXHbIX MOHET Ha
pbiHKe. [poaHaAM3MPOBaHO COBPEMEHHOE COCTOSIHUE pPbIHKA CTEMOAKOMHOB. B pe3yabTate MCCAEAOBA-
HUSI cAeAaH psiA BbIBOAOB. Bo-nepBbix, HECMOTPS Ha OTCYTCTBUE HOPUAMHYECKU 3aKPENAEHHOO M 0bLLe-
MPUHSATOrO OMNPEAEAEHUS] CTENOAKOMHOB, B LIEAOM 104 CTaOMAbHBLIMK MOHETaMM MOHUMAKOTCS TOKEHbI,
obecrneyeHHble pa3HbIMU BUAAMM aKTUBOB. BO-BTOPbIX, SKOHOMMYECKAS CYLLIHOCTb CTaOUAbHbIX MOHET
pacKpbIBAETCS Yepe3 LIeAU UX CO3AaHUS, BHUAbI 0BECTEYEHUST U MEXaHU3Mbl CTabMAM3ALINM, @ TaKXKe Xa-
paKTepa B3anMMOOTHOLLEHWI AMUTEHTA M BAGAEAbLIA CTENOBAKOMHA. B-TPETbUX, 3@ MOCAEAHUE TPM rOAA Pbi-
HOK CTEHBAKOMHOB BbIPOC NPaKTUYECKM B MsiTh pa3. TakoH pPOCT 03HAYaET CYLLECTBEHHOE MPOHUKHOBEHMWE
B CUCTEMY NAATEXEHN, @ CAEAOBATEAbHO, M B MUPOBYH (GMHAHCOBYH) CUCTEMY, UTO TPebyeT paspaboTku
MEXAYHaPOAHbBIX HOPM PEFYAMPOBAHUA AT MUHUMM3ALMM BOZMOXHbIX PUCKOB M COXPaHEHUS UHAHCO-
BOW CTabMABHOCTU. [1EPCMNEKTHUBbLI PA3BUTUS CTEHOAKOMHOB CBSI3aHbl C CO3AAHMEM U Pa3BUTUEM LIMPPO-
BbIX BAAIOT LIEHTPAAbHbIX BAHKOB M TDAHCIPAHUYHBIX NAGTEXEN B OAHOM MAWM HECKOAbKMX TAKUX BaAtOTax.

KaroueBble cnoBa: CTelibAKOWH, cTabrabHas MOHETa, LMPpPOBbIE BaAKOTbl, KPUMNTOBAAKOTa, KDUNTOAKTUB,
LMPpPOBbIe BaAOTbl LEHTPaAbHbIX 6aHKOB, TOKEH, puatHble BaAtoThl, obecrneyeHue
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MoHATHE CTENOAKOMHOB U aKTyaAbHO€ COCTOAAHUE pPbIHKa CcTabUAbHbIX MOHET

Abstract

In the past few years, along with the crypto assets market, a new term has appeared: stablecoins.
Unlike cryptocurrencies, however, not so much research has been devoted to this topic. The emergence
of global stablecoin projects, a significant increase in the volume of investment initiatives, and growth
in the number of transactions have forced central banks to seriously pay attention to these in order to
ensure financial stability as one of their functions. This topic is undoubtedly relevant due to the novelty
of the concept which has appeared. The purpose of this article is to study the economic essence of
stablecoins, their types, and the current state of this market. The methods of comparative analysis
as well as critical and systematic approach to the study of information are used in the work. Existing
ways to define the concept of stablecoins are investigated. The classifications of stablecoins and the
main types of the most reliable coins on the market are examined. The current state of the stablecoin
market is analyzed. As a result of the study, a number of conclusions have been made. Despite
the lack of a legally fixed and generally accepted definition of stablecoins, in general, stablecoins
are tokens secured by different types of assets. The economic essence of stablecoins is revealed
through the goals of their creation, types of security and stabilization mechanisms, as well as the
nature of the relationship between the issuer and the owner of the stablecoin. Over the past three
years, the stablecoin market has grown almost fivefold. Such growth means significant penetration
into the payment system, and then into the global financial system, which requires the development
of international regulatory standards to minimize possible risks and preserve financial stability. The
prospects for the development of stablecoins are associated with the creation and promotion of digital
currencies of central banks (central securities) and cross-border payments in one or more central
securities.

Keywords: stablecoin, stable coin, digital currencies, cryptocurrency, crypto asset, digital currencies of
central banks, token, fiat currencies, collateral

JEL: E42, E52, F31

For citation: Gorbacheva T.A.. Stablecoins As a New Word in the Cryptocurrency Market. Financial
Journal, 2022, vol. 14, no. 1, pp. 126-139 (In Russ.).
https.//doi.org/10.31107/2075-1990-2022-1-126-139.

© Gorbacheva T.A., 2022

BBEAEHUE

C MOMeHTa NOSABAEHUS KPUNTOBAAKT NpobAaeMa UX cTaTyca BOAHYET BeCb GUHAHCOBbINA MUP.
AO CHX NOp MAYT AUCKYCCUW, SIBASIKOTCA AU OHU UMPPOBbLIMU AEHbraMK MAK NMPOCTO LIMGPOBbLIM
aKTMBOM, CO3AAET AU 3TOT MHCTPYMEHT Yrpo3y AAA MWPOBOM GUHAHCOBOM CUCTEMbI UAU HET.
(DrHaAHCOBbIE MHHOBALIMM HE CTOSIT HA MECTe, U B MOCAEAHUE HECKOABKO AET NMOSIBUACH HOBbIN
BUA KPUMNTOAKTMBA MOA Ha3BaHWeEM CTENOAKOUH (panee Takxe — stablecoin), Uto B AOCAOBHOM
nepeBoAe 03HAYaeT «CTabuUAbHAs MOHETa».

Ha AaHHbIM MOMEHT He CyLLLECTBYET €r0 YETKOro onpeaeneHus. Cpean cneumanmcToB Uud-
POBOrO pbiHKA CTEMOAKOMH pacCMaTPUBAETCH Kak KPUNTOAKTUB, Ga3pyrOLLIMIACS Ha TEXHOAO-
rMn BAOKYENH, HO UMEIOLLIMI CYLLLECTBEHHOE MPEUMYLLECTBO, @ UMEHHO OTCYTCTBME BbICOKOM
BOAATUAbHOCTU. OTCIOA@ M AOTMYHOE Ha3BaHMWe. B HayuHbIX MCCAEAOBAHUSIX, KaK NPaBUAO Cre-
LUMAAMCTOB LIEHTPAAbHbIX BAHKOB, TOXE HET EAMHOro MHeHKA. OAHM paccMaTpuBatoT CTabuAb-
Hble MOHETbI Kak 0CODbl BUA KPUMTOBAAOThI, APyrMe — B KauecTBe 6aHKOBCKOrO Aeno3uTta
WMAW LUEHHON Bymarun. EBponeinckuii LeHTpanbHbi 6aHK (ELLB) paccmatpuBaeT cTeMBAKOUHbI
KaK UMPPOBbIE €AMHULbI CTOUMOCTH, KOTOPbIE OTAMYAIOTCA OT CYLLECTBYHOLIMX GOPM BaAT
M noAaratorca Ha Habop CcTabWAM3aAUMOHHBLIX UHCTPYMEHTOB C LIEABHO MWHUMW3ALMU KOAE-
6aHuni [ECB, 2020]. ®ATO cuutaeT, 4yto TEPMUH «cTabUAbHAA MOHETa» ABAAETCS HE YETKOM
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FOPUANYECKOW MAW TEXHUUYECKOW KaTeropuen, a B MEPBYHO OUYEePEAb MAPKETUHIOBbLIM TEPMUHOM,
MCMOABb3YEMbIM TEMMU, KTO NMPOABUTaET CTENOAKOMHBIL. BaHK MEXAYHAPOAHbBIX PACUETOB TakxXe
HauaA MCMOAb30BaTb TEPMUH «Tak Ha3blBaeMble cTabUAbHbIE MOHETLI» (So-called stablecoins)
[Arner D. at al., 2020].

TEXHOAOTUM, AEXalluye B OCHOBE IAEKTPOHHbIX AEHEr M MAATEXHbIX CUCTEM, BbICTPO pas-
BuBatoTrca. C OAHOM CTOPOHbI, MOSIBAEHME HOBOIO0 BUMAA GUHAHCOBOM MHHOBALMKM, TAKOM Kak
CTEMOAKOMH, CO3AAET LEeAbIM PAA MPOOBAEM C TOUKM 3peHUst GMHAHCOBbLIX BAACTEW MO BCEMY
Mupy. C Apyrov CTOpoHbI, HEOHXOAMMO YUWUTbIBATb MX MOTEHLMAA, B TOM UUCAE B KOHTEKCTE
3apa4 Pa3BUTUSI LMGPOBBIX BAAKOT LIEHTPAAbHbIX BAHKOB M TPAHCTPAHUUHBIX NMAATEXEN B HUX.

Takum 06pas3om, TeMa CTabUAbHbIX MOHET ABAAETCA AOCTAaTOUYHO aKTyaAbHOW. B oTAMume oT
KPUNTOAKTMBOB KaK TakOBbIX MM MOKa MOCBALLEHO HE Tak MHOIO UCCAEAOBaHUW. Cpean HMX
MOXHO BbIA€AUTb NMYyBAMUHbIE OTYETHI MeEXAYHAapPOAHON OpraHn3auMnu KOMUCCUIM NO LEHHbIM
6ymaram?, CoseTa no ¢puHaHcoBOM cTabuabHOCTMS, pabouelt rpynnbl G74, nccaepoBaHus baH-
Ka MeXAyHapoAHbIx pacyetoB [Arner D. at al., 2020], a Takxe HauMOHAAbHbIX LLEHTPAAbHbIX
6aHKoB, B TOM uucAe EBponeinckoro ueHTpanbHoro 6aHka [ECB, 2020].

3KOHOMMYECKASA CYLHOCTb CTEABAKOUHOB

TouHoe onpepeneHre CTENBAKOMHOB NMoka GUHAHCOBbLIM PbIHKOM He CHOPMYAMPOBAaHO, IaB-
HbIM 06pa30M M3-3a OTCYTCTBUSI GOPMaAbHbIX 3aKOHOB U CTAHAAPTOB, Kacatowmxesa ux. B co-
BPEMEHHbIX pearnsix cTabuAbHblE MOHETbI MOXHO OMPEAEAUTb KaK KPUMTOBAAIOTY, KoTopas
CTPEMMUTCS NOAAEPXKMBATL CTAOUABHYHO CTOMMOCTb OTHOCUTEABHO YKa3aHHOIo akTMBa, UAK NyAa,
AW KOP3UHbI akTMBOB. OHU, Kak BUTKOMH M ApPYrMe KPUMTOBAAOTbI, ABASIOTCS SAEKTPOHHbI-
MW A€HbraMu W He BbIMyCKatoTCA LEeHTPaAbHbIMKU 6aHKaMKW. MOHETbl OCHOBaHbl Ha TOKEHaXx,
Ha 6a3e KOTOPbIX ONpPeAeNsieTcst UX MOAAMHHOCTL [MBaHoB B. B., Hypmyxamertos P. K., 2020].

LindpoBble BantoTbl, TOMUMO psiaa 6a30BbIX XapaKTePUCTUK TPAAULIMOHHbIX AEHET, NPeAAa-
ratoT CUCTEMbI OTKPbITbIX, TPAHCTPAHWYHbIX NAATEXEN, CBOOOAHBIX OT KOHTPOASI. OAHAKO OHU He
OTBEYaloT rAaBHOMY TPeBOBaHUIO CO CTOPOHbI Macc (Kak YacTHbIX AWML, Tak U NPOdECCUOHAND-
HbIX Y4aCTHWKOB GUHAHCOBOTO PbIHKA), @ UMEHHO CTabUABHOCTU. B 3TOM 1 BUAEAOCH OCHOBHOE
NPensaTCTBUE AN PA3BUTUS KDUMTOBAALOT.

Mpess ctabuAbHbIX MOHET He HoBa. Tak Hanpumep, eBPOMeNCKUEe rOCyAapCTBEHHbIE Ae-
no3utHble 6aHKK, B YacTHOCTU BaHk AMctepaama B XVII B., UMEAU CXOXYHO 3KOHOMUUECKYHO
CTPYKTYPY C NpUHUMNAaMU GYHKUMOHMPOBaHKA COBPEMEHHbIX CTabUAbHbIX MOHET [Frost J. et al.,
2020]. Mexay kKapTaMu ¢ COXpaHEeHHOW CTOMMOCTbO, GOHAAMM AEHEXHOTO pbiHKa (exchange-
traded fund), 3AeKTPOHHbLIMU AEHbraMu, HEKOTOPbIMU GopMamMU MOBUAbHbBIX AEHEr 1 CTENOA-
KOMHaMU TakXe MOXHO NPOBECTM napasrean. MupoBas 3KOHOMUKa NPOXOAMAA aTan GUKCK-
POBaHHbIX BAAIOTHbIX KYPCOB, KOrA@ KypC OAHOM BaAKOTbl NPUBS3bIBAACA K CTOMMOCTU APYroM
MAW K CTOUMOCTU KOP3WHbI BaAOT AWM aKTUBOB. DYHKLMSA NOAAEPXKKM CBOEW BaAtOTbl B OTBET
Ha M3MEHEHWe Cnpoca M NPEANOXKEHUS Ha PbIHKE AOXMAACh Ha LEHTPaAbHbIM BaHK. Moxoxas
cucteMa obecneyeHns akTuBaMuM 3aA0XEHa U B UAEHD CTEMBAKOMHOB.

CrabunbHaa MoHeTa — 3TO KPUMTOBAAKOTa, KoTopas Obina paspaboTaHa ¢ LEeAbHd MUHW-
MW3aLMU BOAATUABHOCTM LiEH. AMepUKaHCKUM paspaboTturkom A. Yuanetom B 2012 r. 6bina

1 FATF Report to the G20 Finance Ministers and Central Bank Governors on So-called Stablecoins. June 2020.
URL: https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-FATF-Report-G20-So-Called-
Stablecoins.pdf.

2 Global Stablecoins initiatives. Public Report / International Organization of Securities Commissions. 2020.
March. URL: https;//www.iosco.org/library/pubdocs/pdf/I0SCOPD650.pdf.

3 Addressing the regulatory, supervisory and oversight challenges raised by “global stablecoin” arrangements /
FSB, 2020. URL: https://www.fsb.org/wp-content/uploads/P140420-1.pdf.

4 G7 Working Group on Stablecoins. Investigating the impact of global stablecoins. 2019. URL: https://www.bis.
org/cpmi/publ/d187.pdf.
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onybAMkoBaHa paboTa, B KOTOPOM OMMCaH METOA CO3AAHWA HOBbIX TOKEHOB Ha 6a3e OAOK-
yelHa Bitcoin. Maea 3akaouanacb B TOM, UTOObl KOHEUHbIE MOAb30BATEAM CaMW MOTAU CO3-
AaBaTb KPUTMOBAAIOTY, NPUBSA3AHHYHO K TOBapy MAM dUaTHOM BaAkoTe, baaropaps Yemy y Hee
6bIA Obl GUKCUPOBAHHbIM Kypc. ATOT MPOTOKOA MOAYYMA Ha3BaHWe Mastercoin, a B 2014 r. Ha
ero ocHoBe OblAa 3anyllieHa KpunToBaAtoTa Realcoin. B HacTosilee BpemMs oHa obpallaetca
kak Tether®.

CtabunbHble MOHETHI paspaboTaHbl TakMM 06pa3oM, UToObl ObiTb aHTUBOAATUABHBIMMU, CO-
OTBETCTBOBATb MAU MAKCUMaAbHO MOXOXe UMWUTUPOBATb Tak Ha3blBaeMble TBEPAbIE BAAIOTHI,
Takue Kak ponnap CLUA, eBpo, MeHa U LWBENUAPCKUI dpaHK. MexaHM3Mbl cTabuansaumm
rapaHTUPYHOT, UTO CTOMMOCTb LMGPOBLIX aKTUBOB 0becneynBaeTcs:

— AEHEXHbIMW CPEACTBAMM (B OAHOW BaAAKOTE MAM KOP3WHE Pa3HbIX BAAKOT);

— UeHHbIMKU Bymaramu 1 ToBapamu, TakuMKU Kak 30A0TO;

— KPUNTOAKTUBAMM;

— OXMAAHUAMM NMOAb30BATEAEN OTHOCUTEABHO BYAYLLIEV MOKYNaTEABHOM CMNOCOBHOCTH.

Yto6bl NOAAEPXKMBATD CTAOUABHYKO CTOMMOCTb MO OTHOLLEHUIO K GUATHON BaAkoTe, MHOTME
CTENBAKOMHbBI NPeAraratoT NepPCrneKTMBY TOr0, YTO MOHETa MOXET ObITb MoratlueHa No HOMUHaAY.
Tem He MeHee He CyLLLeCTBYET CTaHAAPTOB B OTHOLLIEHWM COCTaBa pPe3epPBHbIX aKTUBOB CTabWAb-
HOW MOHETbI, ¥ MHPOpPMaLUsi, 0bHapoAOBaHHAs B OTHOLLEHWW Pe3EPBHbIX aKTUBOB SMUTEHTA,
He COOTBETCTBYET BCEM COIAALLEHUSIM HU B OTHOLLEHWW €€ COAEPXXaHWS, HU B OTHOLLEHWMU Ya-
CTOTbl ee Bbinycka. CTEMBAKOUHbBI OTAMYAKOTCA PUCKOBAHHOCTBIO MX PE3EPBHbIX aKTUBOB. [pK
3TOM HEKOTOpPble COrAalleHMA 0 CTaBUAbHbBIX MOHETaX BKAKOYAIOT XpaHEeHWe BCEX Pe3epPBHbIX
aKTMBOB Ha AEMNO3uTax B 3aCTPaxOBaHHbIX AEMO3UTAPHBIX YUPEXAEHUAX UAU B KA3HAUYEMCKUX
Bekcensix CLUA, a apyrve obecneunBatorcss 6oAree PUCKOBAHHBbIMKW PE3EPBHBIMU aKTUBaMMU,
BKAOUAA KOMMepUeckue Bymaru, KoprnopatmBHblE M MyHULMMNAAbHbIE OBAMTraumMmM U Apyrue
undposble aktusbl [Bullmann D. et al., 2020].

Takum 06pa3oM, KaxAbli TOKEH COOTBETCTBYET EANHULE GUATHOW BaAOTbI (MAU APYFOro pe-
3ePBHOM0 akT1Ba). CpeACTBa XPaHSTC Y NOCPEAHMKA (TPETbEN CTOPOHbI), Hanpumep baHka.
3a KaXAyH eAMHLY TBEPAOKW BaAOTbl, AENMOHMPOBAHHYH Ha BAaHKOBCKOM cUeTe, MOAb30BaTEAb
NMOAyYaeT TOKEH, NMOATBEPXAAOLWMIA NPABO Ha AQHHbIV aKTUB.

be3 KpaTKOCPOUHOM M AOATOCPOUYHOM CTaBUABHOCTM CUMTAETCS Ype3BblYaliHO PUCKOBAH-
HbIM MCMOAB30BATb KPUMTOBAAKOTHI B KQUeCcTBe NPSAMOM 3aMeHbl GUATHbIX AW TPAAMLMOHHbIX
aKTMBOB. C TOUKM 3pEHUsI NOTPEOBUTEAR MCMOAB30BATb KPUMTOBAAKOTbI €XEAHEBHO PUCKOBAHHO
W HeMnpakTMYHO. CTabuAbHbIE MOHETBI — 3TO EAMHCTBEHHASA GOpMa KPMNTOBAAIOT, B KOTOPOM He
HY)XHO 6€CMOKOUTLCS O HECTABUABHOCTU M BOAGTUABHOCTM LIEH Ha KPWUNTOBaAKTbl. OHU Urpa-
0T BaXKHYHO POAb B CUAY psipa GakTopoB. CTEMOAKOUHBLI MOTEHLMAABHO MOTYT MOMOYb AOASM,
XMBYLLIMM B CTpaHaXx, CTPAAAOLLMX OT BbICOKMX TEMMNOB MHOAALIMMK, UTO B KOHEYHOM CUETE
CHUXAeT NoKynaTeAbHy CrocobHOCTb AeHer. OBbIYHO 3TO SIBASIETCSI PE3YALTAaTOM 3KOHOMM-
YecKoW M NMOAMTUUYECKON HeonpepaereHHOCTH. CyLlecTByeT MHOMO NpUMMeEpPOB, Koraa ¢uaTHble
AEHbIMM NMOABEPraAUCb 3HAUMTEABHOW AeBaAbBaLMW, MPUUYEM CaMblM MOCAEAHWM MPUMEPOM
ABASIETCA HalUMOHaAbHaA BaAtoTa BeHecyanbl, koTopas obecueHuMAacb boaee veM Ha 95 %
[Uyrkosa A. M., 2021].

WHULUUATHUBDI MO BbIMYCKY CTABUAbHbIX MOHET

PaccMOoTpUM HECKOABKO MHULMATUB MO BbIMYCKY CTaBUAbHbLIX MOHET.

OpHOM M3 Takux MoHeT saBasietca Tether (USDT), BbiNyLWEHHbIM FOHKOHICKOM KOMMaHK-
el Tether Limited. AaHHbIW CTENOAKOMH 3MUTUMPYETCS Ha Pa3AMUHbIX BAOKUENHAX, BKAKOYAA
Bitcoin, Ethereum, Tron, 1 obecneueH poarapom CLUA. MpoekT Tether 6bIA cneunasbHO

5 The second Bitcoin White paper. URL: https.//cryptorating.eu/whitepapers/Omni/2ndBitcoinWhitepaper.pdf.
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pa3paboTaH Tak, YTo6bl OPUrMHAABHBIM CNIOCOBOM COEAMHUTL GUATHbIE BAAOTbI M KPUMTOBAAKD-
Tbl U NPEANOXMUTb MOAB30BATEASIM HE TOABKO CTaBUABHOCTb, HO U MPO3PAYHOCTb, ¥ MUHUMAAb-
HYO KOMUCCUIO. OH yCTpaHSieT TPaH3aKLUMOHHbIE U3AEPXKKU U 3aAEPXKU Ha KPUMTOBAAIOTHOM
PbIHKE, YTO YAYYLLAET UCMOAHEHWE CAENOKS.

Kaxaasa eamHuua Tether, BbinylleHHas B obpalleHue, obecrneyeHa B COOTHOLLIEHUU OAMH
K OAHOMY COOTBETCTBYIOLLEN €AUHULEN GUATHOM BaAOTbl, @ UMEHHO poAnapom CLUA (1o ecTb
1 USDT paBeH opHOMy USD), XpaHSWWMMCS Ha AEMN03MTE TOHKOHICKOW KoMnaHwuu Tether
Limited. CtabuAbHble MOHETbI MOTYT ObITb MOrallueHbl UAM OBMeHeHbI Ha 6a30BytO dUaATHYHO
BaAAKOTY B COOTBETCTBUMU C YCAOBUAMU NpeAocTaBAeHUs YCAYr Tether Limited nan, ecan Baaae-
A€eL, NPEANOUNTAET, IKBUBANEHTHYO CMOTOBYH CTOMMOCTb B BUTKOMHaX. Kak ToAbKO stablecoin
OyAEeT BblAAH, €ro MOXHO ByAeT NepeApaTb, XPaHWUTb, TPATUTb U T. A. TaK Xe, Kak OUTKOMHbI UAK
AHOOYHO APYTYHO KPUMTOBAAIOTY'.

MpoctoTa U CTabUABHOCTb — FA@BHblE€ MPEWMMYLLECTBA TakKoro BMAA CTAOUAbHbLIX MOHET.
CTpyKTypa C NOAAEPXKON dUATHbIX BAAKOT NPOCTa AASt NOHWMaHKUA. druaTHas BaAtoTa SIBASETCA
CTabWAbHbIM aKTMBOM, MOCKOAbKY OHa HOPUAMYECKU NMOAAEPKMBAETCS NPABUTEABCTBOM U 3KO-
HOMMWKOW CTpaHbl. ITO rapaHTUpyeT, uTo 6a3oBble LieHbl He ByAyT CUABHO KoaebaTbesi. Cpean
HEAOCTaTKOB MOXHO BbIAEAWUTb LLEHTPAAM30BaHHOCTb U, COOTBETCTBEHHO, HAAMUME HEKOTOPOTO
peryasMpoBaHus. TOKEHU3UMPOBaHHblE GOHAbI — 3TO LEHTPAAM30BaHHbIE CTPYKTYPbl, MOABEP-
XEHHbIE Pa3AMUHbIM PUCKaM (EAMHAs TOUKA OTKA3a, T. €. KACKAAHbIM OTKa3 CUCTEMbI, BaHKPOT-
CTBO LIEHTPAAbHOMW CTPYKTYPbl, MOPAAbHbIE PUCKK). AAST MPOBEPKU AOCTOBEPHOCTU OTUYETHOCTU
TpebyeTca BHELIHWUI ayAuT. Kpome Toro, NpoLecchl, CBSI3aHHbIE C UCTIOAB30BAHUEM GUATHbBIX
BaAIOT, TPeOYOT BOAbLLIETO HAA30Pa U PEFYAUPOBAHUSA.

Tabamua 1
MepeuyeHb AyULIUX CTaOUABHBIX MOHET /
List of best stablecoins
Haume- foa Crab. CrabuAM3aLMOHHbIN
HOBaHWe AT OCHO- | s MexaHWU3M
BaHWs
PAX CraHAQpTHBIV TokeH Paxos — | 2016 | Aoanap | PAX noaaepxuBaetcs 1:1 pesepsom B pasmepe USD
Standard | ato nAatexHas naatpopma CLIA
B KOMMAEKTE CO CTabUAbHOW
MoHeTorn PAX, nopaepxmBa-
emon 1:1 k ponnapy CLUA
USD USDC — ato ctabuabHas 2018 | Aonnap | Kaxabi TokeH USDC coOTBETCTBYET OAHOMY AOAAGPY
Coin MOHeTa, MOAHOCTbIO obecre- CLUA CLLUA, xpaHsiLiemyca Ha cobCcTBEHHOM cueTe. AeLeHTpa-
YeHHasa AOAMAPOM, BbINyLLEH- AM3aumMa obecneynsaeTcs 3a CUET TOro, YTO MHOXECTBO
Hast KoHcopumymom CENTRE Pa3AMYHbIX MPOEKTOB MOTYT NMPUCOEANHUTLCA K CETU
amuteHToB USDC, kypupyembix npoektom CIRCLE,
KaXAbl M3 KOTOPbIX MOAAEPXMBAET CBOU COOCTBEHHbIE
pe3epBbl AEHEXHbIX CPEACTB AASI CTaBUAM3ALMU BbIMyC-
KaeMbIX UM TOKeHOB. B 10 e Bpemsi Hap3op 3a CIRCLE
MOXET 3aCTPaxoBaTb OT KOAeBAHUIA CTOUMOCTH, MO3BOAAA
TPETbUM CTOPOHAM CaMOCTOSATEAbHO BbinyckaTb USDC.
True True USD — 310 cTabunbHas 2018 Kaxabivi True USD obecneueH oaHuM poarapom CLLA,
usbD BaAOTa, OAUH K OAHOMY XPaHALMMCA Ha AENO3UTHOM CUeTe TPETbUX AULL.
npuBA3aHHas K CTOMMOCTH KBanMdULMpPOBaHHbIE yUpEXAEHWUA MOTYT y4acTBOBaTb
1 ponn. CLLA 3a TokeH B True USD cucteme, yctpaHsasi He06XOAMMOCTb B AOBE-
PWM K LEHTPAAbHOMY MPOEKTY (XOTS M 3aMEHSS 3T0
HEOOXOAMMOCTBIO AOBEPUS K CTOPOHHEMY Byxrantep-
CKOMY yueTy). C He3HaUMTEAbHLIMU OTKAOHEHWSIMU LieHa
ocTaeTcs ctabunabHoi B npeaenax 0,02 pona. CLUA

¢ Tether: Fiat Currencies on the Bitcoin Blockchain. 2016. URL: https;//tether.to/wp-content/uploads/2016/06/
TetherWhitePaper.pdf.
7 Tam xe.
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foa B
Haunme- Ta0. TaOUAK UOHHbIN
avme OnucaHue ocro- | €120 CrabuanaaLmo

HOBaHue aKTnB MeXaHU3M
BaHUA

GUSD Co3paHHas kpuntoBantotHoM | 2018 [ Aoanap | GUSD noaaepxusaetcs 1:1 peanbHbIMU AOA@PaMK
6upxert Gemini ctabuabHas CLUA B pe3epBe C eXeMeCAYHbIMU MPOBEPKAMKU

MoHeTa Gemini USD yTBepx-
AQET, UTO ABASIETCS NEPBOW
cTabUAbHOW MOHETON, MOAAEP-
XvBaemow ponapom CLUA,
KoTopas NoAy4urnAa opobpeHne
aMepUKaHCKOro peryasatopa

1 cTpemMuTcs HbiTb camon
npo3payHoi CTabUAbLHON
MOHETON Ha pblHKe

Dai Dai — 310 peueHTpannsoBaH- | 2017 | Kpunto- | 3anoroBoe obecneveHue npotne Ethereum: ana cospa-
Han cTabuAbHasi BaAtoTa, aktMB | HUsi TokeHoB Dai NoAb3oBaTeAM AOAKHBI MPUOBPECTU
npueAsaHHas kK poonnapy CLUA 1 NOCTaBUTb PaBHYIO CTOMMOCTb (B AooArapax CLLA) Toke-
B COOTHOLIEeHNW 1:1 HoB Ethereum. Mo mepe pocTa ueH Ha Dai y noab3oBa-

TeAel NOSBUTCS CTUMYA CO3AaBaTb H0AbLLIE TOKEHOB.
Koraa LeHa ynaaeT, y NoAb30BaTeAEN NOSABUTCS CTUMYA
npoAaBaTh CBOU aKTHBbI 06paTHO B MyA

Tether Tether — opHa 13 cambix 2015 | Aonnap | Kaxabli TokeH Tether UMeeT cooTBeTcTBYtOLLEE 06€ec-
WU3BECTHbIX, LIEHHbIX M HAAEX- CLLA neyexme 1 poan. CLLUA, BAOXEHHbIM B COOCTBEHHbIN
HbIX CTaBMAbHbIX MOHET Ha aKKayHT. B T0 BpeMs Kak OblAM NOAHATLI CEPbE3HblE
pbIHKE BOMPOCbI OTHOCUTEABHO MPAaKTUKK ByXraATepcKoro yueta

KOMMaHWU, LieHa TokeHa ocTaBaAach CTabUAbLHOM
B npepenax 0,05 pona. CLLUA

Digix Digix 6ykBanbHO CAeAyET 2016 | 3onoTo | ObecneyeHHbl akTMBaMuK TOKeH Digix BbinyckaeTtcs,
MAee 30A0TOr0 CTaHAapTa KaK TOAbKO OCHOBHOWM NMPOTOKOA MOATBEPXAEHWSA NMPOUC-
6n0KueiHa, obellas, uto XOXAEHMS MOATBEPXAAET, UTO COOTBETCTBYHOLLAA YHLMA
KaxAbln TokeH DGX npea- 30A0Ta HaXOAUTCH B XpaHWAuLLE. C MOMEHTa CO3AaHKA
cTaBAsieT coboit 1 rpamm LeHa konebanach NpUMepHo B npeaenax 25 %

HaCTOALLLETO YMCTOrO 30A0Ta
B XpaHuauLLe B CuHranype

UctouHuk: fopbayeBa T. A. AKTyaAbHbIE TPEHAbI Ha PbIHKE obanbHbIX CTeHBAKOMHOB / B c6. maTepuanoB Bcepoccuii-
CKOH HayYHO-NMPaKTUYECKON KOHpepeHUmMu «[IpocTpaHCTBEHHOE pa3BuTMe Poccuiickorn ®eaepaummn: coBpEMEHHbIE
TeHAEHUMU 1 BbI30BbI», 2021. C. 523-534 / Source: Gorbacheva T. A. Current Trends in the Global Stablecoin Market /
In the collection of materials of the All-Russian scientific and practical conference “Spatial Development of the
Russian Federation: Modern Trends and Challenges”, 2021. P. 523-534.

MprMepoM CTabUABHOM MOHETbI, MPUBA3AHHON K APYrOMY KpPWUNTOaKTWBY, fiBAAeTca Dai.
Dai — 310 AelleHTpaAM30BaHHas KpPUMTOBaAKOTA C MATKOM NPUBA3KOM K poanapy CLUA, obe-
CcrneyvyeHHass KOP3MHOM KPUMTOBAAOT, A€XalUMX B XpaHUAULLAX CMapT-KOHTPaKToB. baaroaaps
HU3KOW BOAATMAbHOCTW OHa He MOABEPXEHA MMNEPUHOASILMM U NPEAOCTABASIET AepXaTenaMm
9KOHOMMYECKYHO CBOOOAY M BO3MOXHOCTb MCMOAb30BaHUS B ALOBOW CTpaHe.

AaHHana cTabrAbHasi MOHETa Moxoxa Ha OBOblYHbIe AEHbIM TEM, YTO BbIMOAHSIET YeTbipe UX
OCHOBHble ®YHKLMU (CPeACTBa HaAKOMAEHWs, obpalleHusi, Mepbl CTOMMOCTU U OTAOXEHHOTO
naatexa). MepBas GyHKUMA BbINOAHSAETCA BAaaropaps Tomy, 4to Baatota Dai crabo nopsep-
XeHa 06eCLeHUBaHUIO C TeYUEHUEM BpPeMEHU. AaHHbIN CTEMOAKOMH MCMOABL3YETCA MO BCEMY
MUPY AAS MPOBEAEHUST AHOObIX BUAOB KOMMEPUYECKMX OMepaLmit, @ 3HauuT, BbIMOAHAET YCAO-
BWE cpeacTBa obpalleHus. LleneBan ueHa Dai paBHa 1 poaA. CLUA, yto 03HAuYaeT MArkyro
npuessky k USD B nponopuunn 1:1. BHe 6A0KUeNHA CTENBAKOMH HE UCTIOAL3YETCS B KauecTBe
CTaHA@PTHOW Mepbl CTOMMOCTU, OAHAKO BbIMOAHAET 3Ty GYHKLMIO B paMKax npotokora Maker
M B HEKOTOPbIX AELLEHTPAAM30BaAHHbIX OAOKUENH-TTPUAOXKEHUSX.

AeLeHTpaAM30BaHHasA CTPYKTypa npo3payHa 1 6esonacHa. AMKBuaaLMA UAKM npeobpa3oBa-
HWE OAHOM KPUNTOBAAKOTbI B APYTYHO MPOMUCXOAMT BbICTPO, TaK Kak 3TO MPOUCXOAUT B BAOKUENHE.
Kaxaan TpaH3akuMa 3anucbiBaeTcs B MyOAUUHbIN BAOKUENH, UYTO 0becrneymBaeT NOAHYO NPo-
3payHOCTb M NoAoTYETHOCTb [CKOBMKOB A. I., CkoBukoB H. A., 2020]. KpeanTHOE NAeUo — eLle
OAHO NMPEVMYLLECTBO TAKOr0 BMAA CTABMAbHBIX MOHET. M3-3a HEOOXOAMMOCTU M3BLITOUHOTO
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obecneyeHns KPUNTo3aLlMLLEHHbIE MOHETbI MOTYT ObiTb MCMOAB30BaHbI AAST BUPXEBOW TOProB-
AM € AeBepepxeM. C Apyroi CTopoHbl, 6a30BbIiM akTUB cam No cebe SBASETCA KPUMTOBAAIOTOMN.
OH o cBoew cyTH ropas3no bonee U3MEHUUB, YEM TOBaPbl UAU GUATHbIE AEHbIU. B AOMOAHE-
HWe 6a3oBas KPUMNTOBAAKOTA MOXET ObiTb AMKBUAMPOBAHA, ECAM €€ CTOMMOCTb YNaAET HUXe
OnpeAeneHHOro nopora.

Mpumepom cTabUAbHOM MOHETHI, NPUBA3AHHOM K peaAbHOMY ToBapy, CAyXUT Digix Gold
Token (DGX). 3T10T TOKEH 0b6ecneyeH ¢usnyecknm 30A0ToM (1 DGX paBeH 1 rpammy ¢pakTu-
yeckoro 30A0Ta). Hacroslee 30A0T0 xpaHuTcA B Singapore Safe House. DGX 6yaeT cospaH
TOAbKO TOTAQ, KOTA@ KTO-TO 3aX04eT KyMuTb 30A0TO Yepes pbiHOK Digix gold. Takum obpasom,
MHBEeCTOpbI NoAyyat DGX, sKBMBAAEHTHbIN 30A0TY, KynAeHHOMY Yeped Digix [Agrawal H., 2019].

DGX MOXeT ObiTb MOAHOCTbIO MoralleH B Ao60oM MOMEHT BpemMeHU. CTOMMOCTb KaXAoro
TOKEHa MOAHOCTbHO 3aBWUCUT OT PbIHOYHOWM CTOMMOCTU 30A0Ta. AaHHas cTabuAbHasi MOHeTa oc-
HOBaHa Ha aArOpUTME MOATBEPXAEHUA MPOUCXOXAEHUS, B KOTOPOM KaXAblM CAMTOK 30A0Ta
3alUMLLEH, a ero cTaTyc BAaAeAbla (AepXaTenst) TOUHO OTCAeXMBaeTcsl B bAokueiHe Ethereum
[Eufemoi A. C. et al., 2020].

K npenmyLiectBam Takmx CTabUAbHbIX MOHET MOXHO OTHECTWM HEMOCPEACTBEHHO cam ¢daKT,
UTO OHU 0becneYeHbl pearbHbIMK GUBUUECKUMU aKTUBaMK. AepXaTeAn CTENBAKOMHOB UMEIDT
AOCTYIM K aKTUBaM, KOTOPbIE SIBAAIOTCS MaTepuanbHbIMU M MOAKPENASIOTCS peanbHOW CTOMMO-
cTbto. OHW MOTYT BbIKYMWUTb AQHHbIE aKTUBbI MO KypCy KOHBeEpTaUun. ApyrumM NpenumMyLL,eCTBOM
ABASIETCA MX CTaBUABHOCTb. LIeHbl Ha CbipbeBble TOBAPbl OTHOCUTEABHO CTabUAbHbI U, CAEAOBA-
TeAbHO, ByAyT MpeACTaBAsATb CO60M xopoLLni 6a30BbI akTUB. TOKEHM3aLMs TOBApPOB NPUHOCKUT
OOAbLLYHO AMKBUAHOCTb.

Cpear HEAOCTATKOB BbIAEAAIOTCA LIEHTPAAM30BAHHOCTb M ayAUT. TPETbM CTOPOHBDI, TAKME Kak
NOCTaBLUMKKU, AEPXaTEAU U CaM MPOEKT Kak TakoBOW, HEOOXOAMMbI AAST 0BecrneyeHust NMOAHO-
LEHHOr0 GYHKLUMOHUPOBAHUA cuUcTEMbI. lpouecc ayauta — AOPOrOCTOSILLMIA U TPYAOEMKUK,
yTo elle pa3 NoAYEPKMBAET MPEUMYLLECTBA AELIEHTPAAN30BaHHOIO BAoKUerHa [CUTHUK A. A.,
2021].

Basecoin, naun Basis, — 310 ctabrAbHan MOHeTa, CTOMMOCTb KOTOPOM NpMBA3aHa K AOAAAPY
CLLUA nocpeACTBOM aArOpUTMUUYECKON KOPPEKTUPOBKU MPEANOXEHUA MOHETbI. CTabUAbHOCTb
LUEeH AOCTMraeTca 3a CUYET MOHWUTOPUHIa Pas3AMUHbIX BHELLUHWX OOMEHHbIX KypCOB, KOTOPblE
npoBepstotcs cuctemoin Oracle. Ecam Basis Topryetcs Bbiwe 1 poaa. CLUA, co3patotesa v pac-
NPOCTPAHAIOTCA HOBble CTabKAbHbIE MOHETHLI, €CAK HUXeE 1 AoAA. CLLA, Base bonds (6a3oBble
obAMraumm), KOTopble ABASKOTCA OTAEAbHOW BaAKOTOM, CO3AAOTCS M NMPOAAIOTCA Ha OTKPbITOM
ayKLUMOoHe, UTobbl BbIBECTU MOHETHI M3 0bpalleHus [Al-Haji N., 2018].

AeLeHTpaAM30BaHHOCTb, CTABUALHOCTb M OTCYTCTBME 3aAOTOB — FA@BHblE MPEUMYLLECTBA
AATOPUTMUYECKM CTAaOUABHBIX MOHET. [TOCKOAbKY BCE KOPPEKTUPOBKM BbIMOAHAIOTCS B LIEMNOY-
Ke, BCe AaHHble, OTHOCSILLMECS K CTEMOAKOMHAM, XPaHATCS B HAAEXHOM, Npo3payHom U 6e3-
onacHom peructpe. AAS CO3AaHUSA HOBbIX MOHET He TpebyeTca HUKaKMX 3aA0roB. [TOCKOAbKY
MOHETbI CO3AATCA UAU AUKBUAMPYIOTCS MO aArOPUTMY, EAMHCTBEHHbIN CNOCo6 MOAYYUTb MO-
HeTy — 310 0bMmeH. Takxe baaropaps TOMYy, YTO CTOMMOCTb aBTOMaTUUYECKU KOPPEKTMPYETCH
Ha OCHOBE PbIHOYHOTMO Crpoca U MPEANOXEHMSA, LieHbI CTEMOAKOMHOB OCTatoTCs CTabUAbHBIMU
[BanrynoB P. M. u ap., 2020].

TEKYLLEE COCTOAHUE PbIHKA CTEABAKOUHOB

PeryampoBaHue pbiHKa

LieHTpanbHble 6aHKK M TOCyAapCTBa B LIEAOM BOCMPUHAAM KPUMTOBAAOTbI C MOMEHTA UX BO3-
HUKHOBEHMWSI Kak yrposy douHaHcoBoW cucteMe. OAHAKO MOCAE HECKOAbKMX AET HaBAOAEHWH
3@ AAHHbIM CEKTOPOM HEKOTOPbIE MOHETaPHbIE BAACTU NPUHAAU PELLEHKUE, UTO PbIHOK KPUMTO-
BAAKOT HEOOXOAMMO KOHTPOAMPOBATL U PeryaupoBaTth. C 3TOM LEAbID OHM HauaAu paspaboTKu
CBOMX MPOEKTOB MO BbIMYyCKY CTABUAbHbIX MOHET CO CTAaTyCOM 3aKOHHOIO CPEACTBa MAaTexa
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n obecneyeHMeM, aHaNOTMUYHBIM GUaTy. ATO U €CTb LMPPOBbLIE BAAKOTbI LLEHTPAAbHbIX 6aHKOB
(LIBLB) [OcmonoBew, C., 2021].

C y4yeToM AaHHbIX 3anpocoB HabAaoaaTeAbHbIM opraH G20 — CoBeT No $MHAHCOBOM CTa-
6unbHOCTM (FSB) — onybAMKOBaA AOKAAA, aAPECOBaHHbIM HALMOHAAbHBIM OpraHam BAACTH,
COAEPXaLLMM AECATb PEKOMEHAALMI «BbICOKOrO YPOBHS». PEKOMEHAALMM COCPEAOTOYEHDbI Ha
Bonpocax GMHaAHCOBOrO PEry\sMpoBaHUSA M HaA30pa, KacaroLMXCA BbIMyLWEHHbIX YaCTHbIMU
KOMMaHUAMM MOHET, NPEUMYLLECTBEHHO MPEAHA3HAUYEHHbIX AN PO3HMUYHOIO MCMOAB30BAHMS.
MpoaHaAn3MpoBaB LUMPOKUIA CNEKTP HOPUCAMKLMIK, FSB NpUXOAWT K BbIBOAY, UTO CYLLECTBYHO-
LME PEXUMbBI PETYAMPOBAHUA, HAA30pa U KOHTPOAS, KaK NpaBUAO, MOAHOCTBIO UAW YACTUYHO
NPUMEHSIOTCA K COMAALLEHUSIM O CTaBUAbHbBIX MOHETaAX M YUUTbIBAOT HEKOTOPbLIE PUCKM, KOTO-
pble OHM co3AatoT. OAHAKO OTMEYAETCS, YTO BO MHOMMX Pa3BUBAIOLLMXCA CTPaHax HOPMaTUBHbIN
oXBaT ABAAAETCS MEHEE MOAHbIM.

PekoMeHAaLMM BKAIOUAIOT CAEAYHOLLIUE NMOAOXKEHMS:

1. OpraHbl BAACTU AOAXHbBI MMETb U UCMOAb30BaTb HEOOXOAMMbIE MOAHOMOUMA U WUHCTRY-
MEHTbI, @ TaKXe aAEKBaTHbIE PECYPChI AN BCECTOPOHHENO PErYAUPOBAHUS, HAA30Pa U KOHTPOAS
3a CTEMOAKOMHaMMU.

2. BAacti AOAXKHbBI NPUMEHATb HOPMATUBHbIE TPEBOBAHUS K CTEMOAKOMHAM — Takue Xe,
KaK U K APyrMM NMoAOBHbIM akTMBaM C COpasMepPHbIMU PUCKAMM, HE3ABUCUMO OT MCMOAb3Ye-
MbIX TEXHOAOT WM.

3. Perynatopbl AOAXHbI COTPYAHUYATL APYTr C APYrOM Kak BHYTPU CTPaHbl, Tak U Ha MEeXAY-
HapPOAHOM YPOBHE B LIEASIX COAEMCTBUS BCEOOBLEMAIOLLEMY PEFYAUPOBAHUIO U KOHTPOAKD 3@
CTabUAbHbIMW MOHETAMM.

4. OpraHam peryaupoBaHus cAeayeT obecneunTb co3paHue BCEOOBEMAIOLLEN CUCTEMBI
HaA30pa 3@ MOHETaMKU C YETKMM pacnpepeneHnemM OyHKUMN.

5. Peryanitopbl AOAXHbI ObiTb YBEPEHbI, UTO ONEPaTopbl CTENOAKOUHOB 3GDEKTUBHO yrpaBAs-
HOT BCEMW BO3MOXHbIMW pUckamMiu, 06ecneunBatoT AOCTaTOUHbIN YPOBEHb KWbepbe3onacHOCTH.

6. BracTM AOAKHBI 06eCNeUnTb HAAEXHbIE MeXaHWU3Mbl U CUCTEMbI AASI 3allMTbI, cbopa,
XPaHeHUsI U yNpaBAEHUSI AAHHbIMW OT SMUTEHTOB CTAOUAbHbIX MOHET.

7. Perynsitopbl AONKHbI BbITb YBEPEHbI, UTO SMUTEHTLI CTEMOAKOMHOB COBAOAQIOT NPOLEAYPbI
paspeLleHna KOHOAUKTOB C MOAb30BATEASIMU B COOTBETCTBUM C 3aKOHOAATEALCTBOM.

8. IMUTEHTbI CTabUAbHbIX MOHET AOAXHbI NPEAOCTAaBAATL CBOMM MOAb30BATEASIM U PETYASI-
TOpam MOAHYHO NMPO3PAYHYI0 MHGOPMALIMIO O BbIMyCKE MOHET U MEXaHW3Max ctabuansaumu.

9. OMUTEHTbI AOAXKHbI FapaHTMPOBaTb AAA MOAL30BATEAEN HOPUAMYECKYHO CHOCTb B OTHO-
LUEHWM XxapaKTepa obecneyeHns U BO3MOXHOCTU NMPUHYAUTEABHOTO MCMOAHEHWA AHOObLIX NPaB
Ha BbIKyM.

10. Perynatopbl AOAKHbBI YOEAUTLCS, UYTO CTEMOAKOMHBI COOTBETCTBYHOT BCEM PETYAATOPHbLIM
M HaA30PHbIM TPEBOBAHUSIM, NPEXAE YEM PA3pPEeLLUTb MX IMUCCUIO B NMPEAEAAX KOHKPETHOM
HOPUCAMKLMME.

Urto kacaetcsi Poccuinckon ®epepaumu, 10 ¢ 1 aHBapa 2021 r. BCTynuA B cuay depepans-
HbIM 3aKOH «O UMdPOBbIX GUHAHCOBbIX aKTUBaX, LMGPOBOW BaAKOTE M O BHECEHUU M3MEHEHWI
B OTA€AbHblE 3aKOHOAATEAbHbIE akTbl Pocculickon ®epepaummn». NlepBoHauYaAbHO Npu ero pas-
paboTtke B 2018 . NA@HWPOBAAOCh PEAAM30BaTbh PEFYAUPOBAHUE TOABKO LIMOPOBbLIX TOKEHOB,
MX BbINycK 1 060poT. OAHaKO B 310 xe camoe Bpems GADT Takxe nccaepoBana Bonpoc 06opo-
Ta LMOPOBbIX GMHAHCOBbLIX aKTMBOB, B PE3yAbTaTe YEro NOABUAUCH PEKOMEHAALMM AAA HALMO-
HaAbHbIX PETYASTOPOB M MPOEKT POCCUICKOrO 3akoHa npetepnen M3MeHeHus. B cooTBeTcTBum
C A@HHBIM AOKYMEHTOM LMPPOBLIMU GUHAHCOBBLIMU aKTUBaAMM «NPUHAKOTCA LM POBLIE NpaBa,
BKAKOUAIOLLME AEHEXHble TPebOoBaHUS, BO3MOXHOCTb OCYLLECTBAEHMS NPaB N0 3MUCCUOHHBIM

8 Addressing the regulatory, supervisory and oversight challenges raised by “global stablecoin” arrangements /
Consultative document. April 2020. URL: https://www.fsb.org/wp-content/uploads/P140420-1.pdf.
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LeHHbIM Bymaram, npaBa y4acTusi B Kanutane HenmybAMUYHOro akuMOHepHoro obuuectsa, npa-
BO TpeboBaTb Nepepayn aAMUCCUOHHbIX LEHHbIX Bymar, KOTopble NPeAyCMOTPEHbI PeLIEHUEM
0 BbINycke UMbpPOBbIX GMHAHCOBbLIX aKTMBOB B MOPSAAKE, YCTAHOBAEHHOM HacCToAWMM depe-
PaAbHbIM 3aKOHOM, BbINYCK, YYeT U 0O6paLleHMEe KOTOPbIX BO3MOXHbI TOAbKO NMyTEM BHECEHMSA
(M3MeHeHus) 3anncen B MHOOPMALIMOHHYIO CUCTEMY Ha OCHOBE pacrnpeAeAeHHOro peectpa,
a TakXe B MHble MHGOPMALMOHHbIE chcTEMBbI»®. CTaTbsi 3 TAacuT: «LlMGpoBOM BaAOTON NpU3Ha-
€TCsi COBOKYMHOCTb 3AEKTPOHHbIX AAHHBbIX (LGPOBOro Kopa MAM 0603HAUEHKS), COAEPXKALLMXCS
B MHGOPMALMOHHOMN CUCTEME, KOTOPbIE MPEeAAAratoTcs U (MAM) MOTYT BbITb MPUHATLI B KAUECTBE
CPEACTBa NAaTexa, He ABASIOLLErOCA AEHEXHOW eanHuuen Poccuickon Gepepaunn, AeHexX-
HOW €AMHULEN MHOCTPAHHOIO rOCYAAPCTBa U (MAM) MEXAYHAPOAHOM AEHEXHOW AWM PaCUETHOM
€AVHULEN, U (MAW) B KAYECTBE MHBECTULIMIA M B OTHOLLIEHWUW KOTOPbIX OTCYTCTBYET AMLIO, 0O513aH-
HOe nepea KaxablM 0O6AaAaTEAEM TaKMX SAEKTPOHHbIX AAQHHbIX, 3@ UCKAOUEHMEM onepaTopa
N (MAM) Y3AOB MHGOPMALIMOHHOW cUCTEMBI, 0653aHHbIX TOAbKO 0becrneurBaTb COOTBETCTBUE
nopsiAka BbIMYCKa 3TUX 3AEKTPOHHbIX A@HHBIX M OCYLLECTBAEHWUSI B MX OTHOLUEHWU AEWCTBWM
Mo BHECEHMIO (M3MEHEHWIO) 3anncen B Takyto MHGOPMAaLMOHHYHO cUCTeMy ee npaBrAam»LO,

CpaBHeHWe onpepeneHUt GepepanbHOro 3akoHa C TEPMUHOAOTMEN PbIHKA KPUMTOBAAKT
NMO3BOASIET CAEAATb BbIBOA, UTO MOAOXEHUSI AAHHOTO AOKYMEHTa 3aTparnmBatoT AULLb OTAEAb-
Hble BUAbl TOKEHOB, TAKME KaK KAaCCUUYECKUE TOKEHbI, KDEAUTHbIE, TOKEHbI-AaKLMK, Heobec-
neyeHHble BaAOTbl KPUNTOPbIHKA. UTO KacaeTcs cTeiOAKOMHOB, TO Takue MOHeTbl, obecne-
YeHHble GUaTHbIMKU BaAKOTaMKU MAM 30AOTOM, MOXHO OTHECTU K MPEeACTaBAEHHOMY B 3aKoHe
onpeAeneHnto GMHAHCOBOIO akTUBa, a 3Ha4YuT, Ha HUX PaCcnPOCTPAHSAIOTCH MOAOXKEHUA 3aKoHa.
Ho octaBLlurecs BUAblI CTabUAbHbBIX MOHET OCTalOTCS 3a NpeAeAaMU PEryAMPOBaHUA.

Moka3ateAu pbiHKa

CtabuAbHble MOHETbI 06bIYHO MCMOAL3YHOTCS Ha PbIHKE KPUMTOBAAIOT B KAYECTBE XeAXMPOBa-
HWUS NPOTUB BUTKOMHa (BTC) M APYrMx TOMOBbIX @aALTKOMHOB. MHOI1e Tpenaepbl KPUNTOBAAKOT
(B OCHOBHOM KpaTKOCPOYHbIE) MPOAAIOT MX 3a CTabWAbHbIE MOHETbI, ECAM OHU AYMAIOT, UTO
0XMAAKTCA MHPOMOBOAbI, KOTOPbIE CHU3AT 06LLME LiEHbI HA KPUNTOAKTMBLI. [peobpa3oBaHue
aKTMBOB B CTaBUAbHbIE MOHETbI 3alUMLLAET UX LLEHHOCTb. ExXXxemecsiuHble PerTUHIM TOProB no-
Ka3sblBatoT, uto Tether 3aHMMaeT BTOPoOe MECTO Mo 06beMY TOProB, YCTynasi TOAbKO OUTKOUHY.
USDT — camasn nonyasipHasn ctabuabHas MOHETa Ha pblHKE, KOTOpas vallle BCEro MCMOAb3yeTcs
AN XeAXMPOBaHUA kpuntonosuumi [Lyons R. K., Viswanath-Natraj G., 2020].

Tether B OCHOBHOM MCMOABL3YETCA KPATKOCPOUYHLIMW KPUMTOTPEMAEPAMU AAA CHUXEHMS
puckoB 6e3 GpaKTMUYecKoro «0bHaAUUMBaHUS» AU NepeBoAa AeHer 06paTHO Ha BaHKOBCKMWM
CYeT, uTo TPebyeT 3HAUUTEABHOTO KOAMUYECTBA BPEMEHW, MHOTAG YAaCOB UAU AQXKE AHEWN, NPEXAE
yeM MOXHO ByAeT NMOBTOPHO BBECTU AE€HbIM 06paTHO Ha PbIHOK KPUMNTOBAAIOT. CTabUAbHbIE
MOHETbI YNPOLLAIOT 3TOT MPOLECC, MPEAOCTAaBAASA MapPKUPOBAHHYIO BO3MOXHOCTb COXpaHeHUs
CTOMMOCTM akTnBa B pooAnapax CLUA [Lyons R. K., Viswanath-Natraj G., 2020].

06beM TpaH3aKUMIM CTabUAbHbIX MOHET Bbipoc BoAaee vem B poecAaTb pa3 ¢ 2020 r., AOCTUTHYB
308,5 mApA AoAA. CLLA B aHBape 2021 r. N0 cpaBHEHUIO C 24 MAPA AOAA. B AHBape 2020 r.tt
KOoAMYECTBO eXeAHEBHbIX aKTUBHbIX MOAb30BATEAEN CTABWMAbHBLIX MOHET, KOTOPOE OMpPEeAens-
€TCsl CyMMOM BCEX YHMKaAAbHbIX aAPECOB, B3aMMOAEWCTBYIOLWMX CO CTEMOAKOMHAMM Ha aKTy-
aAbHbI AEHb, AOCTUIAO PEKOPAHOTO YPoBHS B 300 ThiC. B sHBape 2021 .12 310 03HaYaEeT, uto

° @epepanbHbIi 3aKoH «O LIMPPOBLIX GUHAHCOBbIX aKTUBaX, LMPPOBOL BAAOTE U O BHECEHUM U3MEHEHMI
B OTAEAbHbIE 3aKOHOAAaTEAbHbIE akTbl Poccuiickoin ®eaepaumm» o 31.07.2020 Ne 259-O3 (MOCAeAHSIS pesakums)
URL: http://www.consultant.ru/document/cons_doc_LAW_358753/.

10 Tam xe.

1 The Block research. Stablecoins: Bridging the Network Gap Between Traditional Money and Digital. URL:
https.;//www.theblockcrypto.com/reports.

12 Tam xe.
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300 ThIC. KOLIEABKOB €XEAHEBHO B3aWMOAENCTBYIOT CO CTabUAbHbIMKU MOHeTaMu. C Havana
2020 r. uncno noAb3oBaTenel BbIpocro Boree ueM Ha 400 %. KoAMuecTBO eXeAHEBHbIX TPaH3-
aKUMIA AOCTUIAO HEOLIBAAOTO Makcnmyma — nout 600 Tbic. B 2021 . TeMn npupocTa AAHHOIO
nokasatens coctaBua 500 % no cpaBHeHuto ¢ 2020 r. [Celermajer B., 2021].

CtabunbHble MOHETbI B HACTOsILLIEE BPEMSI HE UCTOALIYHOTCA AAST HEOOALLLMX NAaTexei. Mo-
AaBAsitOLLEE BOABLLUMHCTBO, TO €CTb NPUMEPHO 67 % BCex TpaH3aKumi, coctaBasano ot 100 Ao
10 Tbic. poAA. CLUA. Bonee 5 % Bcex onepaumii ObiAv TpaH3akuusMKn Ha cymmy 6oaee 100 Thic.
AOAA. MeHee 2 % Bcex TpaH3aKkuui 6biav MeHblue 10 pAoAA., 1 10,7 % BapbupoBanmcb oT 10
A0 100 AOAA. 3TO ABAAETCA CAEACTBMEM BbICOKMX KOMMCCHIA 3@ TpaH3akuuu B Ethereum. B no-
CAEAHEE BPEMSI CPEAHSSI KOMUCCHA 3a TPAH3AKLMIO B 3TOM CUCTEME COCTaBAAAa Bonee 5 AOAA.
B couetaHuu ¢ TeM paKToM, UTO KaxAblM NOAL30BATEAb B CPEAHEM COBEPLLIAET BCEMO OKOAO ABYX
onepauuii B AeHb, LMdPbI TOBOPSAT O TOM, UTO CTEMOAKOMHbI MO-MPEXHEMY HE UCTIOAL3YIOTCS AAS
TOPrOBAM WAV KaKMX-AMBO 3aAad, CBA3AHHbIX € TpaH3akumsaMn®E, Mpexae BCero crtabrabHbIe MO-
HeTbl UCMOAB3YHOTCS Kak KPUNTOBMPXaMKU AAST Mepepadn Apyr Apyry GuaTHOW BaAtOTbl, B YacT-
HocTh ponnapos CLUA, BHe BaHKOBCKOM CUCTEMbI, TaK 1 MOAb30BATEAIMU MPW OCYLLIECTBAEHWUM
KYNAW-MPOAGXM LMOPOBBIX aKTUBOB. MA\aBHOM 0COBEHHOCTLIO CTEMBAKOMHOB CTAHOBWTCSI OTCYT-
CTBME NMOCPeAHMKa B BUAE DBaHKa, a 3HAUWT, U BO3MOXHbIX NPABOBbIX OrpaHUUYEHUI, a Takxe
XeAKMPOBaHWE HeobecrneueHHbIX KPUNTOAKTUBOB B KPATKOCPOUHBIN Nepcnektnaes,

B HacTosllee BpeMsi BUPXM BAAAEKOT CTabUAbHBIMWU MOHETAMK Ha CyMMy He MeHee 14,4
MAPA AOAA. CLLIA, nan okono 38 % ot obLiero obbema npeproXeHus, oT UMEeHU CBOUX MOAb30-
BaTeAei. Binance, kpynHeiiiaa KpunToBaAtoTHas brpxa, B HacTosLee BPeEMS UMEET CamMyto
6OABLLYIO CYMMY Ha CBOMX KOLLEeAbKax (9,3 MAPA AOAA.), 3a Hew caepyeT Huobi (2,9 MApA AOAA.)
1 OKEX (721 MAH AOAA.)™S.

Mo meHbLuen Mepe 4,3 MAPA AOAA. B CTaBUAbHbIX MOHETaX, AU OKOAO 11 % OT 061Lero 0b6b-
eMa nocTaBok, bbiAM 3aOAOKMPOBaHbI B NPOTOKOAax U cepBucax DeFi (Decentralized finance)
oceHbto 2021 1. B Hauane 2020 r. ata cymma coctaBasina meHee 100 aonan. Curve, peueHTpa-
AM30BaHHan bupxa cTabuUAbHbIX MOHET, B HacTosILLEE BPEMS MMEET HAaUBOAbLLYID CTOMMOCTb,
3aPUKCMPOBAHHYIO B €€ KOHTpaKTax (744 MAH AOAA.), 3@ Hel cAepytoT Aave (675 MAH AOAA.)
n Uniswap (654 MAH AOAA.)®S.

51 % NpeANOXEHUI CTabUAbHBIX MOHET XPaHUTCSt B HEMAEHTUOULMPOBAHHbIX KOLLEAbKaX.
BOABLUMHCTBO M3 HKX, CKOpEee BCEro, MpUHaAAeXaT BHEOUPXEBLIM OTAEAAM, TOPTrOBbIM KOM-
NaHWAM M YaCTHbIM KOLLIEAbKaM TPEMAEPOB MAM PO3HUUHBIX MHBECTOPOB. HEKOTOpbIE M3 HUX
TaKkxe MOryT NPUHaAAAEXaTb HE NMOMEUYEHHbIM appecaM BUpX MAK npoTokonam DeFi, Ho 3To,
BEPOSATHO, COCTABASIET HEOOABLLIYHO YaCTb OT OBOLLETO YMCAA.

M3-3a nprpoabl BAOKUENHA MPAKTUUECKM HEBO3MOXHO OMPEAEAWTb, TAE HAXOAATCH AepXa-
TeAU CTabUAbHbIX MOHET. B TO Bpemsa Kak 6UpxXu U AUCTPUOBIOTOPbI CTENOAKOMHOB MOTyT 06Aa-
AaTb 3TON MHGOpPMaLmen us-3a TpeboBaHnin KYC (Know Your Customer), hAaHHbIE He ABASIOTCA
061epocTynHbIMWU. OAMH NPOKCH-CEPBEP MOXHO HANTK, U3YUMB CETEBYHO aKTUBHOCTb B 3aBUCK-
MOCTK OT BpeMeEHM CyToK. MepeBoabl B Tether ropa3ao valle NPOUCXOAAT B @3MaTCKMX YacoBbIX
nosicax, B To Bpems kKak nepesoabl B USDC — B aMepuKaHCKKX YacoBbix noscax [Lyons R. K.,
Viswanath-Natraj G., 2020].

Ye ceruac MOXHO HabAOAATb POCT aKTUBHOCTU NOCTaBLUMKOB CTabUAbHbIX MOHET, BbIXOAS-
LM 3@ paMKK MOAE3HOCTM TOProBAM KpuntoBaAtoTamn. OCHOBHbIE NpenmMyLlecTBa stablecoin,
a UMeHHO Honee BbICOKasi CKOPOCTb TPaH3aKLUMI, NAaTexun 6e3 rpaHul, Kak npaBuAo, bonee

13 The Block research. Stablecoins: Bridging the Network Gap Between Traditional Money and Digital. URL:
https://www.theblockcrypto.com/reports.

1 Cryptocurrency Ecosystem Comparison: Bitcoin vs. Ethereum vs. Stablecoins. URL: https.//blog.chainalysis.
comy/reports/cryptocurrency-ecosystem-bitcoin-ethereum-stablecoins.

15 The Block research. Stablecoins: Bridging the Network Gap Between Traditional Money and Digital.

16 DeFi Pulse. Analytics + ranking of DeFi protocols. URL: https://defipulse.com/blog/page/2/.
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HM3KME KOMUCCHM 1 B KOHEYHOM CUeTE NPOorpamMMmpyeMble AEHbIU, yXXe CEropHsa obecneunBatot
MHOXECTBO BapMaHTOB NPUMEHEHNSI CTaBUAbHbBIX MOHET:

— AEHEeXHble NepeBoAbl;

— MWKPOMAATEXM;

— KOMMEpUECKMNE NAATEXM;

— BGaHKOBCKME AEMO3UTbI U CHSATUE CPEACTB;

— HauucAeHue 3apaboTHOM MAaThI;

— AENOHWPOBaHMUE;

— KpEeAUTOBaHUE;

— TOProBASI MUHOCTPAHHOWM BaAOTOMN.

UTto kacaetcsl TPaAMUMOHHbIX GUHAHCOB, TO TOPrOBASI MHOCTP@HHOW BAAOTOM MOMOXET W3-
BA€Yb OFPOMHYHO BbIFOAY M3 MCMOAB30BaHUSA CTaBUABHBIX MOHET. ATO YXXE BUAHO MO €XEAHEB-
HbiM o6bemam ToproB EUR/USD n GBP/USD Ha eToroX — npodeccroHaAbHON Kpuntobupxe,
KOTOpble B COBOKYMHOCTM 4acCTO MPEeBbILIAtOT HECKOABKO COTEH MMAAMOHOB AOAAapoB CLLUA.
NHTepecHO, UuTo cTabuAabHble MOHETbl eToroX NpakTMYecKM He MMEeT 06beMa TpaH3aKLMi
no LenoyKe, YTO TOBOPUT O TOM, YTO OHM UCMOAL3YHOTCA TOABKO AAS TOPTOBAM.

B coBokynHocti ¢ 2016 . KoMnaHuW, pa3pabdaTbiBatolMe MPOEKTbl CTabUAbHbLIX MOHET,
NPUBAEKAM NpuMepHO 473,5 MAH AOAA. CLUA B pamkax 36 MeponpuaTiii MO NPUBAEUYEHUIO
kanutana. CpeaHUI pasmep CAEAKM AAS BEHUYPHbIX MHBECTULMIM HA PaHHEN CTaAMKM COCTaBASIA
15 MAH AOAA., @ CPEAHUI pa3Mep NepBOHaYaAbHbIX MPEANOXKEHUM MOHET Ha paHHEW CTaAWuK
(ICO) — npumepHo 15,4 MAH pAOAA. CLUA. HauanbHble cAeAKM AAA MPOeKToB stablecoin 6biAn
3HAUYUTEABHO HWXE MO CTOMMOCTU MPU CPeAHEM pasMepe 2 MAH AOAAY

B 2018 . 6bIA OTMEUEH CaMbli BbICOKMI 06 beM MHBECTULMI B 3TOT CEKTOP, NPU aToM 295,5
MAH AOAA. BbIAO BbIAEAEHO Ha NPOEKTHLI Stablecoin — B OCHOBHOM M3-3a MOMNYASIPHOCT MKOHOK
B To BpemaAs, Synthetix (Havven B HacToslee Bpems), Basis u TrueUSD npoBeAn CBOW Npu-
BAeUYeHUA cpeacTB B TedyeHre 2020 r., UTo B COBOKYMHOCTM COCTaBUAO 62 % GUHAHCMPOBaHUA
cektopa B 2018 r.*°

B 10 Bpemsi Kak MHBECTULMK B cTabuAbHble NPoekTbl B 2020 r. He AOCTUIAM BbicoT 2018 T.,
BO30OHOBAEHWE MHTEPECA M Crpoca Ha CTabUAbHbIE MOHETbI MPUBEAO K YBEAMUEHUIO GUHAH-
CMpoBaHUA cermeHTa Ha 97 % B ropoBoM ucumncaeHun. Circle moayuna 25 MAH poaa. ot Digital
Currency Group AAS MOBbILLEHMSA AOXOAHOCTU Y MPEAOCTABAEHUS YCAYT MO KPEAUTOBAHUIO B AOA-
Aapax CLUA. B 2020 r. npoun3oLIA0 HEOOABLLOE OXMBAEHUE B chepe MpoAaX TOKEHOB — Mpo-
paxu nposean Claps, mStable (mUSD) mn Equilibrium Lab (EOSDT). Basis npuBaekaa camyto
60AbLLYIO CyMMYy — 133 MAH AOAA. — CPEAM SMUTEHTOB CTabUAbHBIX MOHET [Thorne J., 2021].

Mocae Basic 6oAblLe BCero kanutana B COBOKYMHOCTU NpUBAEKAa cLabs. Maatdopma, opu-
€HTMPOBaHHasA Ha MoBWAbHbIE YCTPOMCTBA, cobpana B 06LLen CAOXHOCTU 56,5 MAH A0AA. CLLA.
®uHaHcrpoBaHue USDC, BTOpOW Mo BEAMUMHE CTaBUAbHOM MOHETHI MO AOAE PbIHKA, COCTaB-
ASET 45 MAH AOAA. TO dMHAHCHMPOBAHUE BKAKOUYAET CPEACTBa, CObpaHHble KoHCOpUMyMOM
Center (Coinbase u Circle), amuteHToMm USDC, 1 HepaBHUIM KanuTaa, npuBA€UYEHHbIV B 2021 T.
Circle pna panbHenwero passutns USDC.

COBOKYMHbIM 3anac CTabUAbHbIX MOHET AOCTUT NMouTh 40 MAPA AOAA. (MO CpaBHEHMIO ¢ ba-
301, BAM3KON K HYAHD B TEUEHUE ABYX AET), B TO BPEMS Kak 06beM TPaH3aKLMI B CTEMOAKOMHAX
npeBbicuA 6oaee 300 MAPA AOAA. TOABKO B siHBape 2021 1., NpeB30MAA PEKOPAHbIV MOKa3aTeAb
npeAblayLLero mecsiua 6oaee yem Ha 60 %2°.

17 The blockchain. The State of Stablecoins. 2018. URL: https.//www.blockchain.com/ru/static/pdf/Stablecoins
ReportFinal.pdf.

18 Tam xe.

19 The Block research. Stablecoins: Bridging the Network Gap Between Traditional Money and Digital.

20 Tam xe.
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Pactyliee ncnoAb3oBaH1e cTabuAbHbIX MOHET M CNPOC Ha HUX B Hauane 2020-X IT. He NPOLLAM
He3aMeUEeHHbIMU AN PYKOBOAMTEAEN MAATEXHbIX KOMMaHUM, MEXAYHAPOAHbIX OpraHu3aumi
N LEHTPaAbHbIX BaHkoB. B Mmae 2020 r. reHepanbHbln AnpekTop Visa Anbdpes Keaan ckasan,
YTO OH paccMaTpUBaET LMOPOBbIE BaAOTbI, MOAAEPXKMBAEMblE GDUATHOM BAAIOTOM, Kak MOTEH-
LMaAbHYIO Pa3BMBAIOLLYHOCS MAATEXHYH) TEXHOAOTUIO, AOMOAHSIHOLLYIO MAATEXHYIO 3KOCKUCTEMY,
a He ABAAIOLLYIOCA HEeraTUuBHOM UAM NPAMON ee 3amMeHon?,

YnpaBaatowmii baHkom AHIAMKM SHAPHO BENAM BbICTYNUA C pedbto B ceHTabpe 2020 .,
B KOTOPOWM 3aTPOHYA CTabWAbHbIE MOHETHI, LMOPOBbIE BAAKThbl LEHTpaArbHOro HaHka (CBDC)
n byaywiee naatexen. Bo Bpemsi aton peun Benan MOBTOPUA, UYTO CTaBUAbHbIE MOHETbI yXe
ABAAIOTCA GYHKLIMOHUPYIOLLEWN PEAAbHOCTBIO??,

B3pbiBHOM pocT cternbakoMHoB B 2020 T. 6bIA Bbi3BaH MHOXECTBOM GaKTOpPOB, BKAIOUAS
BO3POCLUMI CNPOC Ha CTabUAbHblE MOHETbI AN UCMIOAB30BaHWA B KauecTBe obecneyeHns ae-
pVBaTMBOB, YCUAEHWE AOMWHUPOBAHUS HOMMHAAA CMOTOBLIX Nap B CTabWUAbHbIX MOHETax U 6ym
DeFi B uenom. OpHako nopaBasitolLee BOAbLUMHCTBO CAyYaeB WMCMOAb30BAHUA CTabOUAbHbIX
MOHET NO-NPEXHEMY CBSI3aHO C TOPTrOBAEN UAM CNIEKYASILMEN KPUNTOBAAOTAMMU.

CvinbHasi npvBsA3Ka CTabWAbHbIX MOHET K PbIHKY TOBApOB B TOPrOBAE KPUMTOBAAKOTAMMU
MOXET AOBOAbHO AETKO MEPEenTH B Apyrve 0bAacTW, Hampumep TOProBAIO Ha pbiHke Popekc.
Stablecoins noTeHUMaAbHO MOTYT LUMPOKO MCMOAb30BaTLCA AAA AEHEXHbIX MEPEBOAOB W MAA-
Texen. MNoka uto Bce cTabuAbHblE MOHETbI BbIAM BbINyLWEHbI KOMNAHUSAMKW U MPOEKTAaMK, OpU-
E€HTUPOBAHHbLIMW Ha KPWUMTOBAAIOTY, HO C YUETOM PacTyLLEen MOMNYASPHOCTM U 06beMa pbiHKa
CTEeNBAKOMHOB B AaAbHeNWeM U Bonee TPaAMUMOHHbIE KOMMAHWMKU MOTYT BbIMYCTUTb CBOM
Cc06CTBEHHbIE CTabUAbHbIE MOHETbI.

BbIBOADI

CTENBAKOUHbI CTaAM MOLLIHOM CUMAOK B BbICTPO MEHSIHOLLENCA 3KOCUCTEME KPUMTOBAAIOT. CAeAyHo-
LLIMI 3Tan — BO3MOXHO, KPUTUUECKMIM — ByAET 3aBUCETb OT pa3paboTkM BapMaHTOB MX MCMOAL3O-
BaHWSA 3a NpeAeAaMi HULL MHAYCTPUKM LUMOPOBbIX akTMBOB. CTabUAbHbIE MOHETbI UMEHOT NOTEH-
LMan AAS BbIXOA@ 3a NMPEAEAb] KPUNTOBAAKOTHOTO pbiHKa. OAHAKO TakoM POCT, ckopee BCero, ByAeT
NMoCTENEHHbIM AO TEX MOp, Noka He ByAyT yCTpaHeHbl pa3Horaacusi B obAacTi peryaAMpoBaHus,
no Mepe TOro Kak CTpaHbl ByAyT co3AaBaTb CBOM 3aKOHbI M TEXHUUECKUE CTAaHAAPTbI.

TeM He MeHee, 3a UCKAKOUEHWEM KaKMUX-AMOO Cepbe3HbIX BMELLATEAbCTB, Kak TOAbKO Oy-
AYT CO3Aa@Hbl TA0BaAbHbIE PETYAATOPHbLIE PAMKKM, MOXHO NMPEANOAOXMWTb, UTO TOAOBOM 06bEM
cTabuAbHbIX MOHET B pa3mepe 1 TpAH AOAA. CLLIA cTaHEeT TOAbKO HauyaAOM. BbiMrpbill MOXET
ObITb OFPOMHbIM AAA TEX, KTO YCMELLIHO NPEOAOAEET Pa3pbiB B CETU MEXAY TPAAMLMOHHbIMMU
AEHbramMm 1M 3KOCMCTEMOMN UMOPOBbLIX LEHHOCTEN 3aBTPALLHErO AHS.

M3yunB pa3AnUHbie MOAXOAbI K CTEMOAKOMHAM, MOXHO 3aKAKUNTb, YTO CTaOUAbHbIE MOHETbI
NPeACTaBASAIOT COB0M 0COObIN BUA LIMGPOBLIX NpaB, 06ecneyeHHbIX Pa3AMUHOro BUAG aKTUBaMU,
HO B OTAMYUME OT IAEKTPOHHbIX AEHET AEHEXHbIMW CPEACTBAMM HE ABASIKOTCS.

BOAbLUIMHCTBO CTEMOAKOMHOB CErOAHSI MPUBSI3aHbl K dUATHbIM BaAtoTaM. B ¢BA3KM ¢ 3TUM
AaXxe AeLeHTpaAn3oBaHHasi OCHOBA HE MOXET YCTPaHWUTb MX 3aBMCMMOCTM OT HaLMOHaAb-
HbIX NPABUTEABCTB. [103TOMY 3MUTEHTbI CTEMOAKOMHOB BbIHYXXAEHbI BbICTPanUBaTb OTHOLLEHUSA
C peryAnatopamMu 1 TpaaMLUMOHHBIMKW YYaCTHUKAMM PblHKA.

Mo pesyAbTaTaM pacCMOTPEHMA KAacCUdUKaLMK, MPEUMYLLECTB MU HEAOCTATKOB Pa3AMUHbIX
BMAOB CTabMAbHbIX MOHET HEOBXOAMMO OTMETUTb, UTO CTEMOAKOMHbBI MOTYT OKa3aTb 3HAYUTEALHOE

2t yulin C. Visa is seeking a patent for ‘digital fiat currency’ — and the filing points to a central bank use case.
May, 2020. URL: https://www.theblockcrypto.com/post/65314/visa-is-seeking-a-patent-for-digital-fiat-currency-
and-the-filing-points-to-a-central-bank-use-case.
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PbIHOK KpUnTOoBaAloT

BAMSAHME Ha AAAbHENLLIEE Pa3BUTUE MAATEXHbIX CUCTEM, @ 3HAUUT, U Ha AEHEXHO-KPEAUTHYHO NO-
AMTUKY LIEHTPAAbHbIX BaHKOB. Pe3kuii POCT 1 CNPOC Ha CTEMOAKOMHbI YBEAMYMBAET MX POAb B MNAA-
TEXHbIX CUCTEMaX Pa3HbIX CTpaH. AAst obecrneyeHus GUHaAHCOBOM CTabUAbHOCTM MOHETAPHbIM
BAACTAAM LleAec00bpa3HO peryAMpoBaTth CUCTEMHO 3HAUMMBbIE NAATEXHbIE CUCTEMbI U COBMECTHO
BblpaboTaTb pamMK1 MeXAYHapPOAHOW HOPMaTUBHO-NPaBOBOM 6a3bl AN PETYAUPOBAHKUSA TA0banb-
HOrO pblHKa CTEMOAKOMHOB. ITO OCOBEHHO BaXHO B paMKax NEPCNeKTUB Pa3BUTUA LMOPOBbIX
BAAIOT LIEHTPaAbHbIX 6BAHKOB U TPAHCTPaHUYHbIX MAATEXEN C OAHON AW HECKOAbKMMU LIBLIB.
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