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CEKIIMA 1. ACTUAL PROBLEMS OF INTERNATIONAL BUSINESS
AND MARKETING

Bbaraes M.C.

MaructpadnT CuOUpCcKoro ¢heaepaibHOTO YHUBEPCUTETA
nporpamMma «MapKeTHHT MEHEDKMEHT B cepe yCIyr»
HayuHblii pyKOBOIUTEIIb:

I.3.H., mpodeccop, byrosa T.I'.

OCOBEHHOCTHU UHTEPHET-MAPKETHUHI A IJI51 TOPT'OBBIX
CETEM HA PETUOHAJIBHBIX PBIHKAX

Lenpio TaHHOTO JOKJaAa SBISETCA M3YYCHHE MHTEPHET-MAapKETHHTra JJISi CETEBBIX TOP-
TOBBIX MJIM CEPBHUCHBIX KOMITAaHHMH, 3aHUMAIOMINXCS MPOJIBI)KEHHEM PErHOHAIBHBIX (HIIHAJIOB.
Omnwucanbl 0COOEHHOCTH pabOTHI MOUCKOBBIX cepBUCOB «SHIeke» u Google, mpu BeIaue pe3yib-
TaTOB 10 KOMMepUYecKuM 3arpocaM. [locne ananm3a mHMOpMALUK, TPEATIOKEH aITOPUTM AeH-
CTBHH JUTS IOMCKOBOW ONTHMHU3AIIMN PErHOHANBHBIX IHTEpHET-pecypcoB TOPTOBOM CETH.

This report purpose is learning of Internet Marketing for retail and service chains promot-
ing regional branches. Describes features of search engines Yandex and Google in case of com-
mercial requests. After analyzing information SEO algorithm for sites of regional branches is
proposed.

Kntouegvie cnosa: MHTEPHET-MapKETHHT, COBITOBBIE TOPTOBBIC M CEPBUCHBIC CETH, SIH-
nekc u Google, MOMCKOBasi ONTUMU3AIINS, CO3IaHHE CAUTOB (PHIIMATIOB, TEPPUTOPHUAIIBHAS MTPHU-
BsI3Ka CAlTOB, OTPE/ICIIEHIE MECTOIIOJIOKEHUE MOTH30BATEIIS.

Key words: Internet Marketing, retail chains, Yandex, Google, search engine optimiza-
tion, branch websites, territorial binding, user location.

B Hacrodmuii MOMEHT pa3BUTHE PO3ZHUYHBIX MPOJIaXK, Kak o(JaiH, Tak
Y OHJIAWH HOCHUT B OCHOBHOM CETE€BOM XapakTep — YCIEIIHbIE KOMIIAaHUU 00-
JAJa0IIe KOMIIETEHIIUSMH B IIPOJAXKaxX TOBAPOB WIH YCIYT B OJHOM PEru-
OHE, CTapaloTCs pacUIMpUTh reorpaduio cBoero mpucyrcrBusi. B «know
how» KoMmaHuU BXOAMT LIEJIBIN Psifi TEXHOJIOTUN — TOBapHBIX ((opMHpOBa-
HUE aCCOPTUMEHTa M OIpEJEeCHHUs 1I€H), PEKJIaMHBIX (TOBAapHBIN 3HAK, JH-
3ailH opOpMIIEHUSI Mara3uHOB, KaU€CTBEHHBIM KOPIOPATUBHBIN CailT), a Tak-
K€ TEXHOJIOTUU Pa3BEPTHIBAHUS U aIMUHUCTPUPOBAHHUS YAJIECHHBIX O(HCOB,
TEXHOJIOTUM MaccOBOro Habopa M OOy4eHHUs COTPYyAHUKOB. B Hacrosmuii
MOMEHT, Ui KOMIIAHWM, 3aHUMAIOLIMXCS IPEIOCTABICHUEM YCIYyT, BaX-
HOCTh NPOJBMKECHUSA 4YEpPE3 HMHTEPHET MOCTUINIA KPUTHYECKUX 3HAYCHUM.
OKO0JIO MOJIOBHHBI BCEX KIIMEHTOB, KOTOPHIE BIIEPBBIE KOHTAKTHUPYIOT C Opra-
HU3aIMeH, epes; oopalieHueM U3Y4arT CalT KOMIIAHUM, TTOJIb3YIOTCS TTOUC-
KOM B MHTEPHET, U3y4YalOT OT3bIBbI HA CHEIUAIM3UPOBAHHBIX CAUTaX U COLU-



anbHBIX ceTsax. OHaKo, HA TPAKTUKE, OHU CTAJTKUBAIOTCS C TEM, YTO UCTIOJIb-
30BaTh CAUT KOMITAHUU JIsl TPOJIBUAKEHUSI HOBOTO O(rica HE yAaCTCA.

OnHuUM U3 OCHOBHBIX U HauOosee 3p(PEKTUBHBIX CPEJICTB JIJIsl TPUBIIEC-
YEHUsI MOTEHIIMATbHBIX KIMEHTOB Ha CAaWT, SIBISETCS MOUCKOBAs Bhlgada SIH-
nexc win Google. Bo-miepBbiX, HJaHHBIN KaHAJ TPUBJICUYCHUS SIBISIETCS Oec-
IJIATHBIM. A BO-BTOPBIX, MPUXOISAIINNA C TOMCKA OCETUTEINb YK€ HILET TO-
Bap WJIM YCIYTY, OH 3aMHTEPECOBAH W, 3HAYUT, BEPOSATHOCTh 3aKIFOUCHUS
cAeNKU BbicOka. OCOOEHHOCTBIO TTOMCKOBBIX alropuTmMoB Auaexkc u Google,
SIBJISIETCSI TO, YTO BCE 3aMpPOChl aBTOMATUYECKH JIENAT Ha T€OHE3aBUCUMBIE U
re€03aBUCHUMBIE, T.€. B OIIPEACIICHHBIX CIyyasX MOUCKOBAs BblJjaya JEIaeTCs C
y4eToM reorpaduueckoro HaxoXKJeHus mojiab3oBarens. Hanpumep, Ha 3ampoc
«pelenT CylIn» MOUCKOBUKH BBIIATYT PE3yIbTaT OJUHAKOBBIN JJISI MOJbB30-
Batenss 3 MockBbl uiu Huxaero Tarwia. A BOT 3ampoChl KOMMEPYECKOM
HAIpPaBJIECHHOCTH, HAIIPUMEP «yCTAaHOBKA OKOH» WJIM «IOCTaBKa CyIIn» Oy-
JIyT OTHECEHBI K T'€03aBUCUMBIM M TOJIb30BATEIN YBUIST CCHUIKM Ha CANThI
MECTHBIX KOMIAaHUM, T.K. TOUCKOBBIN CEPBUC aBTOMATUYECKH CUUTAET TAKUE
caiTbl O0Jiee peeBaHTHBIMU 3aIPOCy.

B Hacrosmmii MOMEHT, KOMIIAaHUH, BBIXOJSIIME B HOBBIM PETHUOH,
JOJDKHBI PEINTh JAHHYIO MPOOJIeMy — TepATh TaKOW KaHaj MPUBICYCHUS
KJIINEHTOB, KaK TOMCKOBas BblJaya Henb3s. JlJIsi ee pelieHuss KOMMIaHWUU
HEOOXOAMMO MPOBECTH KOMILUIEKC NEUCTBHUM MO TEPPUTOPUATBLHON ONTUMU-
3aI[MU CBOETO pecypcea.

Jlns HOBOTO (uinana HaM TOTPEOYeTCs HOBBIM, CaMOCTOSITEIbHBIN
cait. [lmst 3TOro co3maercs TOMEH TPEThEro YpOBHS C yYKa3aHUEM TEPPUTO-
puu euda http://ykazameno meppumopuu.0omMer KOMNAHUU 2-20 YPOGHSLTU.
Hanpumep, st cetu KOMMObIOTEpHBIX Mara3uHoB «llo3uTponukay, aapec
caiiTa KpacHOApPCKUX MmarazuHoB — http://krasnoyarsk.positronica.ru/, u uc-
MOJIb3YS CIIEIMAIBHOE MPOrPaMMHOE 00ECTICUeHHE MPOMKUCHIBAIOT HACTPOM-
KM JIOKaJIbHOTO caita. [[ns mokazarenbcTBa SHIEKCY TOrO, YTO CAWT SIBIIAET-
Csl «MECTHBIMY», HEOOXOIMMO BBITIOJIHUTH CIEAYIOIINE 1Iaru:

[ITar 1. [IponuchiBaeM TEPPUTOPUATIBHYIO MPUHAIJICKHOCTh B CEPBUC
1St aaMuHUCTpatopoB Annexc.BeoMactep. MoxkHO yka3aTh HECKOJIBKO TEp-
PUTOPHUATLHBIX O0BEIMHEHUN — (e/iepalbHbIi OKPYT, Kpail/00aacTh, TOPO/I.
Yem Oosiee y3KyI0 TEPPUTOPHATBHYIO MPUHAJICKHOCTh UMEET Pecypc, TeM
BBIIIE B TTOMCKOBOM BbIJaue OH OyJEeT HAXOJIUTCSA MPH MPOUYUX PABHBIX yCIIO-
BUsIX. ECiM HET BO3MOYKHOCTH CO3/1aBaTh CAWThI MOJ KaXKIbI TOPOJ OTAEIIb-
HO, y KOMIIaHUHU €CTh JJOCTAaBKa, 3 KOHKYPEHIUS MO KIOUYEBBIM 3alIpocaM He-
BBICOKA, MOKHO MPOINHUCHIBATh TEPPUTOPUAIBHYIO MPUHAJIEKHOCTh MO 00-
Jiee KpYIHbIMU PETUOHAMU;



[ar 2. CayxxeOHble Tern s MOUCKOBbIX pobotoB <TITLE>, <DE-
SCRIPTION> u <KEYWORDS> nomxHbl cojiepkaTh B cebe HH(POpMAIIHIO
O TOM PETHOHE/TOPOJE, IJIe pa3MEIIaeTCss HOBbIM O(UC WM Mara3uH KOMIIa-
HUU;

[ITar 3. KoppekTupoBKa KOHTEHTa caiiTa, KOTOPbIA JOJIKEH COAEPKaTh
B cebe ykazanue Ha reorpaduto. Kpome ynomuHaHusi TOpoja B HOBOCTSX,
HE00X0AMMO OOpaTUTh BHUMAHHUE Ha S THOXOPOHUMBI — kutenn OMcKa — 3T0
«omuuny, KpacHosipcka — «xpacHosipub», CankT-lIlerepOypra — «merep-
Oyp>KIbDY U T.I1.;

[Ilar 4. 3anosHEeHWE pa3niena «KOHTAKTh», KOTOPBIA JOJXKEH COHAEp-
’KaTh MOYTOBBIM MHJEKC, Tele(OHHBIN Ko ropoaa. s neMmoHCcTpanum je-
TaJbHOTO PACIOJIOKEHUS HEOOXOIMMO BOCIIOIB30BATHCS CEPBUCOM «SIH-
nekc.Kaptei»;

IIlar 5. Pa3mMelneHne Ha caMTe OTACIBHOrO CueTyuka. J[aHHBIM IIar
€lIe pa3 MOKAXKET MOUCKOBOMY CEPBHUCY, UTO CAWUT SIBJISIETCSI CAMOCTOSATEINb-
HBIM PECYPCOM.

[Tocne BRIMOJSIHEHUS ATUX IIaroB BCe OyAET yKa3bIBaTh HA TO, YTO CAUT
MPUHAJICKUT JAHHOMY PETHOHY M SHIEKC MHULIMUPYET MPOBEPKY yKa3aH-
HbIX MpPH PETUCTpallMM JAaHHbIX. Eciin mpoBepka MpONAET YCHENIHO, TO
CCBUIKM Ha CAlT HA4YHYT MOMaaaTh B BbIIAYy.

Kpome mouckoBoil BeI1aun CYIIECTBYIOT €I1I€ HECKOJIIBKO KaHAJIOB MpPH-
BJICYEHHS MOCETUTEIEN HA CAWT — 3TO KOHTEKCTHAs PEKJIaMa, pa3MELICHHE
MeJina-0aHHEPOB M TapreTUpoBaHHas pekiaMa B COIMAIbHBIX ceTsaX. B ciy-
yae, Korja CO3/aeTcsi HOBBIM (uiinall, cailty He 00oiTUCh O€3 IJIaTHOU pe-
Kiambl. Jleno B TOM, 4TO OAHUM U3 (PAKTOPOB B Bbljlaue SHAECKC ABISETCA
MOBEJICHUYECKUM (PaKTOp, TO €CTh MOUCKOBHUK OIEHHBAET KAYECTBO KOHTEHTA
Ha caliTe U ero PeJIeBaHTHOCThH MO MOBEACHUIO JII0JIel, paboTasi C TAKUMH T0-
Ka3aTels MU, KaK JJIMTEIbHOCTh HAXOXJCHHS Ha CalTe, KOJIMYECTBO MpPO-
CMOTPEHHBIX cTpaHull, 107 (%) oTka3oB u Ap. UHTepHET-CaliTy KOMITAaHUU
HEO0OXOJIUMO CO3/1aTh MEPBOHAYAIBHBIN MOTOK JIOJIEH, ISl 4ero CleayeT UC-
noJsib30BaTh 00bsiBIeHUS AHAekc. {upekt unu Google. Adwords. O0bsiBiIeHUE
MO3BOJIUT MPUBE3TH HA CAUT MOTEHIIMATIBHBIX NOTPEOUTENEH, KOTOPHIM JICHi-
CTBUTEJIBHO HYHBI TOBapbl KOMITAHUU. [[OMCKOBUKH Ompenensar, 4To Kade-
CTBO KOHTEHTa BBICOKO, M pPe3yJIbTaT OyJEeT JOCTUTHYT — MOCEIIAeMOCTh Cail-
Ta HAYHET PaCTH, a, CJIEI0BATEIbHO, U Y3HABAEMOCTh OpeHa U MPOJaXKH.

OpnHako, 3TO TOJILKO 4YacTh paboThl. HammeHoBaHue caiiTa sBIsIETCS
COCTAaBHOM YacThIO OpeHIa U HEOOXOUMO CAENIaTh TaK, YTOOBI UCIIOIL30BATh
BO BCEX PEKJIAMHBIX KOMIAHHUSX M MaTE€pUaIaX €IUHOE UMS CalTa, HO MpPHU
ATOM I10JIb30BaTENM MONAAaly Ha CAalT, OTHOCIIIUNCSI UMEHHO K UX PETHOHY .



Hexkoropbele KOMITaHMM UCHOJIB3YIOT «PYYHOW» METOM, KOIrAa IOJIb30-
BaTelisl MpU MONaJaHuU HA TOJIOBHOM CaWT CIpAIIUBAIOT OpO €ro reorpadu-
YECKOE IOJI0KEHUE M Jlaliee NEPENPAaBILIIOT HAa CauT ero pernoHa. OaHaxo,
CYILIECTBYET HECKOJIbKO CIIOCOOOB OIpezesieHns reorpauyeckoro mnoyioxe-
HUSI TI0JIb30BATENS U MOKHO BOCHOJIB30BaThCcsl umu. [lepBbiid — 31O ompene-
JICHUE Yepe3 HACTPOMKH 4acOBOTO Mosica Mojb30Baress (rpyOblii U HEHaIeK-
HBIN MeToxa). BTOopoit — onpenenenre MECTONOI0KEHHS MOJIb30BaTENs, Yepe3
ero IP-Homep, ¢ cooTHeceHneM ero ¢ 6azamu nuamna3zoHoB [P-aapecos (Oonee
TOYHBIN, HO TPpyJ0eMKUi1). Peain3oBaB OJIMH U3 HUX, Mbl IOJIyYUM UCKOMBII
pe3yabTaT, KOrja Mnojp30BaTellb HaOupaeT UMs caiiTa KOMIIAHUH U MOIaaeT
aBTOMATHYECKH Ha PErHOHAIIBHYIO BEpPCHUIO ¢ MH(pOpMAIMel, KoTopas s
HEero HanboJiee aKTyallbHa.

Takum oOpa3oM, 3a1aua NPOABUKEHUS JTOKATHLHOTO PECypca KOMIIaHUU
UCIIOJIB3YET NPEUMYIIECTBA CETH — €IUHOE MM CaWTa, €AWHBIM JU3alH U
UH(}OpPMALIMOHHOE HATIOJIHEHHE.

[TonBoast UTOTH, XOYETCA CKa3aTh — MHTEPHET-MAPKETUHT CTAHOBUTCA
OYE€Hb BAKHOM YaCThI0 MApPKETHUHIOBOM JNEATEIBHOCTH JIFOOON KommaHuu. 1
3aHMMAaThCAd UM HAJI0 YUYHUTHIBas BCE OCOOEHHOCTH pabOThI MOUCKOBBIX CEp-
BHCOB, BBITIONHASI BCE UX TPeOOBaHUS NJIsi KOMMEPYECKUX caToB. IMeHHO
3HAaHUE HIOAHCOB KX aJITOPUTMOB IIO3BOJIUT HE COBEPIIATh KPUTHUYECKUX
OLIMOOK Y MO3BOJIUT CETEBOM KOMIIAHUU JOCTUYb B HOBOM PETHOHE XOPOIIUX
[I0Ka3aTesend y3HaBaeMOCTH, a TaKXKe IMPUBJIEYb KIMEHTOB, UCIIOJIb3Ysl BHYT-
PEHHHUE pECYpPChl OpraHu3aiuu. JJaHHBIM anrOpUTM JIEHUCTBUM SBJISETCA YHU-
BEpCaJIbHBIM, €r0 MOKHO HMCIIOJIb30BaTh VISl JIIOOOM TOPrOBOW WIIM CEPBUC-
HOM KOMIIAHUM, KOTOPAsi OTKPBhIBAET (PUiIUaibl B Ipyrux ropojax. Ero mnenbio
SABJISICTCS. CHWKEHUE PACXOJ0B HA IPOJBHXEHUE M, KaK CIEACTBAE — IOBBI-
meHne 3PpGHEeKTUBHOCTH KOMMEPUYECKUX KOMITAHUM.
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YCHEIIHBIA ONBIT TPAHCHAIIMOHAJIBHBIX KOMIIAHUM B
POCCHUU: KYJbTYPHBIN ACIIEKT

OCHOBHOH 1LIEJIbIO UCCIIEIOBAHMS SIBJISCTCS aHAJHM3 YCIIEHIHOTO OIbITa TPAHCHAIIMOHAIIb-
HBIX KoMmaHui B Poccun ¢ Touku 3peHus e€ KyJIbTypHBIX 0COOCHHOCTEH. B pe3ynprare ananmmsa
YCHEIIHBIX OpPraHU3aI[MOHHBIX MPAKTUK TAaKUX KOMIIAHUI BBIICTICHBI HX OOIIWE LN U PE3yIIb-
TaTHI: ATO MOBBIIICHUE TOBEPHUS MEXY COTPYJIHUKAMHU KaK BHYTPH JOYCPHUX KOMIIAHUH, TaK U
MEXy MEHeKepaMi MaTepUHCKUX U JoYepHUX KoMmmaHnuil. CenaH BBIBOJ O TOM, YTO JI0BepUe
HE SIBJIICTCS 0053aTEIFHBIM aTPUOYTOM KOJICKTHBHCTCKUX KYJIBTYP, & BOIIPOC TOBEPHSI B TAKHX
KyJIbTypax 3acily>KHBaeT JalbHEHIIEero riryO0oKoro UCCie0BaHus.

The main objective of the study is to analyze the successful experiences of multinational
companies in Russia in terms of its cultural features. The analysis of successful organizational
practices of such companies highlighted their common goals and results, specifically the in-
creased trust between employees within subsidiaries and between managers of home companies
and subsidiaries. It is concluded that the trust is not a mandatory attribute of collectivist cultures,
and the issue of trust in such cultures deserves further in-depth research.

Kniouesvie cnosa: ycnemnble OpraHM3allMOHHBIE MPAKTUKH, TPAHCHAIIMOHAIbBHBIE KOM-
nanuu B Poccum, KynbpTypa, 1oBepre B KOJUICKTHBAX.

Key words: successful organizational practices, multinational companies in Russia, cul-
ture, and trust in collectives.

OCHOBHO¥ TI€JIbIO MCCJIEIOBAHMS SIBJISIETCS aHAJN3 YCIEUTHOTO OIIbI-
Ta TPAaHCHAITMOHAJILHBIX KOMIaHUW B Poccuu ¢ TOUKM 3peHust €€ KyJIbTYPHBIX
OCOOCHHOCTEH.

ConepxaHue CcTaThbu 0a3upyeTcsi Ha pe3yJbTarax MCCIEIOBaHUS 00
YCHEITHBIX OPTaHW3AIMOHHBIX TMPaKTUKaX (PUHCKUX TpaHCHAIIMOHAIBHBIX
kommanuii B Poccum [1], uccnmenoanuu GLOBE [2], a Takxe 1u4HOM OSATH-
JIETHEM OIIBITE aBTOpa, MPUOOPETEHHOM BO BpeMsi paOOThI HA TEPMAHCKOM
npeanpustur Unland GmbH B kadectBe Toprosoro mpeacraButens B Poc-
CHUU U YKpauHe.

B pamkax wucciaemoBanusi [1] ObUIM BBISABICHBI YETHIPE TPYIIIHI
YCIEIIHBIX OPTraHU3allMOHHBIX TMPAKTUK (PUHCKUX  TpaHCHAIIMOHAIBHBIX
KoMnaHui B Poccuu: menedoicmenm-mpenune, onvim 6 cghepe ynpasienus
NepCOHANOM, KYIbMYPHbIU U SA3bIKOGOU MPEHUH2; MEHEONCMEHm KOpnopa-
musHrou Kynemypwl. Kpome TOro, xynsmypHoe nocpeoHuuecmaeo, a TaKxke ak-



YeHm Ha aKMUBHOM UCHOTb308AHUU ONbIMA MECMHO20 NepcoHana ObLIn
Ha3BaHbl BAXKHBIMM MEXaHM3MaMH, 00ECIICUMBAIOIIUMHU YCTIENTHOE (PYHKIIH-
OHUPOBAHUE BBINICHA3BAHHBIX OPTraHU3AIMOHHBIX MTPAKTHK.
Meneoocmenm-mpenune ObUT IPOBEACH JUII MEHEIKEPOB B  JI0YEp-
HUX KOMIaHusax B Poccun, OCHOBHBIM 00pa3oM B 00JIACTAX CTPATETHUECKOTO
IUTAHUPOBAHUSI U MApKETHHTa, TOCKOJIbKY MMEHHO 3TH 00JIACTH OKa3ajuCh
CaMbIMU CJa0BbIMU C TOYKH 3PEHUS OIbITa U 3HAHUN POCCUMCKUX MEHEJkKe-
poB. B 3TOM CBSI3M JIOTHYECKUM SIBJISIETCS BOMPOC O MPUUYMHAX, B YACTHOCTH
KYJbTYpHBIX, 3TUX clla0bix 3BeHbeB. UccnenoBanue GLOBE paet npsimoit
OTBET Ha 3TOT Bompoc. Tak, Poccus, a Takxke apyrue BOCTOYHO-EBPOIIEHUCKUE
CTpaHbl MPOJAEMOHCTPUPOBAIIA CaMblii HU3KHM MOKA3aTellb IO KYJIbTYPHOMY
u3Mepennto «OpueHTaius Ha Oy aymiee»
Cpeau UcCieqoBaHHbIX 62-x cTpaH [2, 304].

HeobxomuMocTs mpoBeieHUs] TpeHUHTa B cdepe mapkemunea Oblia
POJIMKTOBAaHA, B IEPBYIO OYEPE/lb, OTCYTCTBHEM O0pa3oBaHUsA B 3TOU cde-
pE€ B COBETCKOE BpeMs WJIM K€ HU3KUM KauyeCTBOM JAHHOTO 0Opa30BaHUS B
90-e rompl. MOXHO C BBICOKOM CTENEHBI) BEPOSTHOCTHU IMPEIANOJIOKUATH, YTO
MEHEIPKEpPbl UCCIEOBAHHBIX KOMIIAHUN TMPUHAMJICKAIN K MOKOJEHHUIO, T0-
Jy4YWBIIIEMY BBICIIIEE OOpa30BaHHE B POCCHUUCKUX By3aX MMEHHO B 3TOT
NPOMEXKYTOK BpeMeHU. B pe3ynbTaTe MNPOBEICHHBIX MEHEeOHCMEHM-
MpeHuH208 OB JOCTUTHYTHl TO3UTUBHBIE pPE3yibTaThl: 3(P(EeKTUBHBIN
TpaHcdep 3HaHui U know-how, npodeccuoHanbHbIN POCT U POCT MOTUBAIIUU
MEHE/KEPOB JIOUEPHUX KOMIIAHWUM, YKPEIJIEHHUE JIOBEPUS Ha MENKIMYHOCT-
HOM YPOBHE KaK BHYTPHU JOYEPHUX KOMITAHUM, TaK U MEXIY MEHEKepaMu
MAaTEpUHCKUX U JJOYEPHUX KOMITAHUH.

B ocHOBY menedocmenma kopnopamuenou Kyismypul Ovlia MOI0KEHA
oO1rasi KOprnopaTuBHash KyJabTypa JUIsl MAaTEPUHCKON M TOYEPHUX KOMIaHUH.
[Ipu 3TOM EHHOCTH HaHHOW KYyJIbTYphl HE 0a3UPOBAIMCH HA OCOOEHHOCTSX
(UHCKOM, POCCHUUCKON WJIM XK€ TPEeThed KYJbTYphI, a MpoIaraHaIupoBaIu
HEWUTpalibHbIe KYJBTYpPHbIE yCTaHOBKU. OOIIas KoprnopaTUBHAs KYJbTypa
ObLJIa MpeJicTaBIeHA COTPYAHUKAM TIOYEPHUX KOMMIaHUN B (popMe UAC0JIOTUr
KOMIIAaHWU BO BPEMsI BCTpPeY, COOpPaHMI C aKTUBHBIM HCIIOJIb30BAaHUEM CJIO-
TaHOB M CMMBOJIOB, B TOM YHCJI€ CO BPEMEH COBETCKOro BpemeHu. Cieayer
OTMETHUTh BBICOKHI MPpodeCcCUOHATN3M TaKOW MOJIUTUKH, TTOCKOJIBKY OHa 0a-
3UpOoBaach Ha MO3UTUBHOM OTHOIIEHUH K MOHATHUIO «UJICOTOTHSY», UAYIIEMY
CBOMMHM KOPHSIMH B COBETCKOE BPEMS, a TAKKE BBICOKOW CTENIEHW YBAKECHUS
K TpagulUsIM H «POMAaHTU3aUWU MPOILLIOro». JTO IMOATBEPKIAT HUZKHE
MoKa3arejid MO0 KyJbTypHOMY u3MepeHuto «OpueHTanus Ha Oyjyiiee» B
pamkax uccienoBanuss GLOBE [2, 304]. B pe3ynbTare meneodxcmenma Kop-
nOpamueHou Kyibmypsbl ObUIU JTOCTUTHYTHI: MUHMMU3AIM HaIIMOHAIbHBIX
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KYJIbTYPHBIX Pa3JIM4Mi, a TAKXKE MOBBIIICHUE TOBEPUSI MEXAY MEHEIKEPAMU
KaK BHYTPH JIOYEPHUX KOMIIAHUH, TaK U MEXIY MEHEIKEpaMUA MAaTEPUHCKUX
Y IOYEPHUX KOMITAHUM.

HeobXoauMoCTh Ky1ibmypHo2o u A361K08020 MpeHuHea (AHTIINACKUN
A3bIK — JIJI1 MEHEKEPOB POCCUMCKUX JTIOYECPHUN KOMIAHUM, PYCCKAN — IS
(GUHCKUX MEHEIKepoB) Obllla MPOJUKTOBaHA, B MEPBYIO OUepeb, HEIOCTa-
TOYHBIM YPOBHEM BJIAJICHUS] AHTJIMUCKUM SI3bIKOM (O(GHULHUATBHBIM S3IKOM
KOMIIaHUW ) POCCUMCKUMU MEHEHKEPAMU, UTO SBJISIETCS CJIEACTBUEM «3aKPhI-
TBIX TPAHUID» JJIs1 3apyOEKHBIX MOE3/I0K B COBETCKOE BPEMS, OTCYTCTBHUEM
COOTBETCTBYIOIIUX SI3BIKOBBIX 00pa30BaTEIbHBIX MPOTPAMM B IIKOJIAX U BY-
3aX B 3TO BpeMs, a Takke HE0OXOJAMMBIM BpEMEHEM JIJIsl IEPEXO0THOTO MePHU-
oJla i1 U3MEHEHUsI cuTyanuu B 3Toi cdepe B 90-bie Tonbl. JlanHas opraHu-
3allMOHHAs MPaKTHKa ObLTa HalleJieHa Ha yIy4YlIeHue KOMMYHUKAIINK, B3au-
MOTIOHUMAaHUs1, 0OMEHA ONBITOM, a TAKKE MOBBIIICHUS JOBEPUS MEXKIYy Me-
HEJKEpaMU JOUYEPHUX U MAaTEPUHCKUX KOMIAHUU. DTH 1IeT1 ObLIN YCIIEIIHO
JOCTUTHYTHI.

Ilozumuenwviii onvim 6 cghepe ynpaenenus nepcoHarom Obll JOCTUTHYT
B pe3yibTaTe: MNporpaMM OoOMEHa MEHEKEPOB MATEPUHCKUX U JOUEPHUX
KOMITAaHUM; TPOBEACHUS AUCKYCCUM MEXIYy MEHEIKEPaMHU Pa3HbIX YIIPAB-
JICHYECKHX YPOBHEW; MPOBEACHUS «UTPOBBIX MPAKTUK»: BCTPEY MEXKIY CO-
TPYJHUKaMH, padOTaIOIIMMH B PA3HBIX CTpaHaX; CIOPTUBHBIX MEPOIIPUITHH;
He(OpMaIbHBIX BCTPEY, B TOM YHUCIE C MPUBICYECHUEM YJICHOB CEMEW CO-
TPYAHUKOB.

B KkoHTekcTe JaHHOW CcTaThU OCOOOTO BHMMAHUSI 3aCIyKUBAIOT I0-
cieaHue JBe mo3unuu. Tak, NOHAJO00WIOCHh JOCTATOYHO MHOTO BPEMEHH,
JUISl TOTO, YTOOBI CHATH Oaphep HEXKEJaHWs U JIaKe cTpaxa MPOBEJEHUS OT-
KPBITOW OLEHKH JEATEIBbHOCTH BBILIECTOSIIETO PYKOBOJICTBA, BEICKA3bIBAHUS
JUYHOTO MHEHHUSA, B TOM YHWCJI€ KPUTUKH, a Takke (popMUpOBaHUS MPEI0-
KEHUU MO0 YJIYUIICHUIO NeATebHOCTH KoMmaHuu. Takoi (heHOMeH 00BsCHS-
€TCsl BBICOKOM JUCTAaHIMEN BJIACTH, YTO IMOJATBEPKAAIOT MHOTHME UCCIIEN0BA-
HUS B c(pepe KPOCCKYJIbTYPHOI'O MEHEIKMEHTA, B YACTHOCTU HMCCJICOBAHUE
GLOBE [2, 539].

VYcnex npoBeAeHUs «UTPOBBIX MPAKTUK» OOBSICHIETCA CladbIM pa3-
TPaHUYECHHEM YacCTHOW M JENOBOU cdep KU3HU POCCUUCKUX MEHEHKEPOB,
[3, 43], a Tak)Kke BBICOKOM CTENEHbIO KOJUIEKTUBU3MA [2, 469].

Ilo3umusnsiii onvim 6 cghepe ynpaseneHus nepcoHaIoOM COCTOSII, B
IIEPBYI0 OYepelb, B MUHUMHU3ALUU KYJIbTYPHBIX CTEPEOTHUIIOB, YJIYUYLICHUU
MOTHBAIlM MEHEKEPOB, a TakXe (OPMUPOBAHUM JIOBEPUS] MEXKIY MEHE-
JKEpaMy BHYTPU MATEPUHCKHMX KOMIIAHHWH, a TAKXKE MEXIY TOYECPHUMHU U
MATE€PUHCKAMU KOMITAHUSIMHU.
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Crenyer OTMETUTh, YTO B CJIy4ae pealn3ali BCE YETHIPEX YIOMSI-
HYTBIX TPYMI OPTaHU3AIMOHHBIX IPAKTUK MOXHO BBIJICTUTh UX OOIIUE 1IEJIH
Y pE3yJbTAThI: 3TO MOBBIIICHUE OBEPUS MEKAY COTPYAHUKAMU KaK BHYTPHU
JIOYEPHUX KOMITAHUH, TaK U MEXKIY MEHEKEPAMU MAaTEPUHCKUX U JOUEPHUX
KOMITaHWM. ITO 3HAYUT, YTO BOMPOC JOBEPHS, a TOUHEE CIIa00To JOBEpHsS Ha
MEKJIMYHOCTHOM YPOBHE (KaK MUHUMYM Ha YPOBHE OPTaHU3ALMOHHOMN KYJIb-
Typbl) ObUT MIPU3HAH OJHUM M3 KIIOUEBBIX B paMKax dKcnaHcuu B Poccuto u
3aCIIY>KWJI 0COOOTO BHUMAaHUS B XOJ€ Pa3pabOTKU OpraHU3AIMOHHBIX Mpak-
THK. OJTO HE COBCEM BIIMCHIBACTCS B IMPUBBIYHOE IMOHUMAHUE pPYyC-
CKOW/BOCTOYHOEBPONEHUCKON KyIbTYphl. Takue €€ OCHOBHbBIE XapaKTEPUCTH-
KM KaK KOJUIEKTUBHU3M, aKIIEHT Ha MOCTPOEHUU OTHOIICHUN KaK MPEIIOChLUI-
KM YCHEMHOro (YHKIIMOHUPOBAHUS KOJUIEKTMBA aBTOMAaTHYECKH BEOYT K
MPEAIONIOKEHUIO O TOM, YTO JOBEpHUE KaK MUHHUMYM JOJDKHO CTaTh MeXa-
HU3MOM KakK yCHEenrHoro GyHKIMOHUPOBAHUS MEKINYHOCTHBIX OTHOIIECHUH,
TaK U CaMoOro KoJUIeKTHBa. Kak mokas3a ombIT MCCIEA0BAHMS, 3TO HE COBCEM
Tak. B 3TO# CBSI3U MOXKHO TIPEAINOJIOKUTH, UTO JOBEPUE HE SIBIISIETCS 00s13a-
TEJIbHBIM aTPUOYTOM KOJUIEKTUBUCTCKUX KYJbTyp. Takike JUYHBIA OMBIT
MPAKTUYECKOU JEATEIIbHOCTH aBTOpa MOATBEpPkKAaeT 3T0. B OoJbIIMHCTBE
CJIy4yaeB Ha MEPBBIX dTanax MOCTPOEHUS] OTHOLIEHHUI C YKPAUHCKUMU U POC-
CUUCKMMH TMapTHEpaMu HeMelkas ¢upMma HaTaJIKWBaJach Ha Psi MPEMsiT-
CTBUM, CBUIETEIHCTBYIOIIUX 00 OTCYTCTBHHU JOBEpPHUs K 3amaJHbIM MapTHE-
paM CO CTOPOHBI YKPAUHCKUX M POCCUUCKUX KOJUIET. B cBOIO ouepenn, Takoe
noBeJieHue (HarpuMep, OTCPOUYKH B IUIATEKAX, U3MEHEHHUS JIOTOBOPEHHOCTEH
B OJTHOCTOPOHHEM TMOPSJIKE, HECOOJIOJECHNE TOTOBOPEHHOCTEN) BBI3BIBAJIO
BOJIHY HEJIOBEPUS CO CTOPOHBI HEMELIKUX NMapTHEPOB. B pesynbrare, B mouTn
90% cnydaeB, TOProBisi ¢ BOCTOYHOEBPONEHCKAMHU NAapTEpaMu BEJACh IO
cxeMe mpenomiatel. Kpome TOro, BeICTpauBaHUE TOBEPUTEIBHBIX OTHOIIIE-
HUW MEXAy NapTHEPaAMHU C MOMOIIBIO TOPrOBOTO MPEJICTABUTENS 3aHUMAJIO
OKOJIO ToJia.

Bbosnee riybokoe ucciaeqoBaHne JaHHOTO BOMPOCAa Ha YPOBHE HAIMO-
HaJIbHOM KYyJBTYpPhl TO3BOJISIET BBIIBUTH OTCYTCTBUE JIOBEpPHUS TaKke Ha
YPOBHE OTHOLICHUN «TOCYIApCTBO - Hapom». @opmoi MpOsSBICHUS HELOBE-
pus TocyJapcTBa K Hapojay sBisieTcs OropokpaTus. OO0 3TOM CBUAETENb-
CTBYIOT pe3yJIbTaThl Pa3IMUHBIX HCCIIEN0BaHUM, B dacTHOCTH Doing Busi-
ness, rJae OJHUM U3 OCHOBHBIX MPEMSATCTBUM BeneHus 6usneca B Poccuu Obi-
Ja Ha3BaHa OIOPOKpATHs B roCcyJdapCTBEHHBIX opra”ax. Tak, B 2009 romy
npoueaypa sl TOJYYEHUs] pa3pelieHUss Ha CTPOUTENIbCTBO 3aHWMala B
Poccu 704 nus [4, 9], X0Ts opuiinaibHO OHA HE JOJIKHA MpeBhImaTh 20 qHEeH
[4, 8]. Peakuueit HemoBepusi rocygapcTBa K HApOIy SBISIETCS HEIOBEpHUE
HapoJa K rocygapctBy. DOOpMON MPOSIBICHUS TAKOTO HEAOBEPHUS CITYKHUT
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ciaboe coOJ0IeHre 3aKOHOB U MPaBUJl TpaKJaHAMU WJIU K€ CTPEMJIEHHUE K
c1aboMy COOJIIOJICHUIO 3aKOHOB U MPaBUJI TPaXKJIaHAMU, B YaCTHOCTH B ce-
pe OusHeca. DTO MOATBEpPkAAOT pe3ynbTaThl uccieaoBanus GLOBE mo
KyJbTypHOMY H3MepeHuto «l30exxaHune HeompeneleHHOCTEN», TAe OCHOB-
HBIM MHCTPYMEHTOM TaKOTro HM30€KaHHs SBISJIOCH COOJIO/ICHUE MPaBUI U
3akoHOB. Tak, Poccus 3aHsnma camoe mocieaHee - 62 MecTo mo u30eKaHUIo
HEOIPEEICHHOCTEH, TO €CTh 10 CTEIEHU COOJIFOJICHUS TIPaBUJT U 3aKOHOB [2,
622].

W3 BBIIEH3IIOKEHHOTO CIIEAYyET BBIBOJ O TOM, YTO JOBEPHUE HE SBIIS-
eTCsl 00s3aTeNIbHBIM aTPUOYTOM KOJUIEKTUBUCTCKUX KYJIBTYpP, @ BOIPOC JO-
BEpHUs B TaKUX KYyJbTypax 3acCiIy>KMBaeT JajbHEHIIEro riyOoKOTO UCCIEN0-
BaHMUSI.
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APPRAISAL METHODS FOR SOCIAL PROJECTS IN PUBLIC HEALTH

Creation of healthier environment for the nation, decrease in death and morbidity rates, in-
crease in affordability of medical service, possibility to use innovation technology in medicine,
expansion in the number of specialists of higher level - these are the goals and targets which
must be solved as a part of implementation of social projects in public health to generate a struc-
ture of the social and demographic sector of the nation.

Key words: social project in public health, innovation technology in medicine, professional
component

Consistency analysis for such social projects 1s aimed at determination of
priority, first development thrusts in the medical field. Some formulated inte-
gral consistency appraisal for some project or other, being interrelated with
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goals and targets of the Zdorovie (Health) National Priority Project and cor-
related with development and introduction of innovation solutions, shall be a
presumable result of such analysis [1].

The following projects may be named as examples of social ones: high
medical technology center, transplantation and renal dialysis center, movable
outpatient clinic departments, movable military hospitals; hospitals, outpa-
tient clinics and otherwise.

It is worth pointing out that an initiation of some project must be justi-
fied with a view of current trends in the social sphere. The trends mean tem-
poral variation of such rates as death, birth, morbidity and otherwise. There 1s
currently a similar tool of mathematical statistics called trend analysis or
time-series analysis. Such analysis enables to build an extrapolative model
and a forecast for future periods with certain probability and confidence in-
terval. However, use of such method is not particular adequate as approxi-
mate regression model actually requires existence no less than fifty observa-
tions in the sampling, and such interval relative to such rates as birth and oth-
erwise initially shows a high index of dispersion. That is why, when making
the trend analysis, it becomes a necessity to calculate not only seasonal and
cyclic elements of the dynamics series, but to appraise an impact of several
factors on the rates as well. Therefore, this makes the prediction process ra-
ther complicated and labor intensive [2].

Alternatively, adaptive programming has been used lately instead of the
trend analysis. In substance, this is an exponential smoothing taking into ac-
count previous values of variable rate with defined value (smoothing parame-
ter). This method answers to dynamics series with small number of observa-
tions (no less than seven), the formula looks like follows:

S =0Xp+ 0 -5, (1)

where St - is the value of exponential mean in point #; = - smoothing pa-
rameter; F = 1—«

After such analysis it i1s necessary to turn directly to appraisal of con-
sistency of the social project.

As a part of implementation of Zdorovie Priority Social Project, it is pos-
sible to distinguish the following directions:

e Decrease in death and morbidity, as well as increase in birth and life in-
terval;

e Retraining of doctors and increase in remuneration for their work;

¢ Expansion of accessibility to high-tech medical aid;

e Increase in affordability of high-quality medical services.
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Based on abovementioned trends, it is possible to determine four con-
sistency components of the social project:

esocial

e professional

e technical

e cconomical.

1. Social component.

The following rates of the social effect are marked out in the method for
calculation of rates and use of effectiveness criteria of the regional invest-
ment projects: increase in occupational level of the able-bodied population;
increase in provision of comfortable housing for population; improvement of
environmental conditions; expansion of affordability and service quality for
population in public health.

When social component of the project is appraised, it is necessary to

e determine direct and indirect social effects;

e cvaluate project positive and negative influence on the social field.

e cvaluate project impact on the ecological situation;

e establish the necessity to initiate and fulfill the project;

e determine the level of the social consistency.

2. Professional component.

Appraisal of professional component must show current situation in pro-
fessional development of specialists. Analysis of professional consistency of
the social project will enable to determine the degree of need in certain spe-
cialists, which as a part of the project implementation will result in accurate
guidelines at determination of the need in professional service. When such
analysis i1s undertaken, the number of higher level specialists i1s to be calcu-
lated for one hundred persons, the quota of specialists in certain field from
general structure of the medical sector, average experience for one hundred
persons, as well as

a) quota of doctors of higher level (DHL) of total number of em-

ployees (TNE) planned under the project:

DHL
—— (2)
H= T 1009%
b) quota of doctors from paramedical personnel (PP) of total num-

ber of employees (TNE) planned under the project:

PP

=m-l{]ﬂ% (3)
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3. Technical component.

Technical expertise reveals not only project technical needs but offers
innovation solutions, as medical service field undergoes permanent dynamic
development.

Solving of such problems as treatment of complex diseases, creation
healthier environment requires modern approach to technical tasks.

When technical consistency of the social project is appraised, it is appro-
priate to consider the research intensity. That is why the research intensity
coefficient (7s) is to be taken as the index of the technical appraisal. Such
coefficient per se shows the level of technical and technological novelty of
the medical equipment.

The formula to calculate the research intensity coefficient looks as fol-
lows:

Ts =€%D.1Dﬂ% (4)

Where €gap - cost of R&D; V — sales volume in cost units.

High research intensity is equal to 10-15 per cent.

4. Financial component.

As a part of consistency appraisal of the financial part of the project, the
budget scope, inbound and outbound cash flow and other project cost per-
formance is planned.

Financial component is usually based on probabilistic estimates of the
project efficiency.

It is necessary to mention that the profitability indexes in different envi-
ronment will differ; in particular, it is conditional on existence of the interre-
lation with technical plan and project requirements. Moreover, calculation of
classic rates of the project efficiency is possible, such as return on investment
(ROI), net present value (NPV), day of pay period (DPP), and internal rate of
return (/RR).
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IMPLEMENTATION OF 5S PRINCIPLES IN RUSSIA-BASED COMPA-
NIES

PackpbIBaeTcst CyThb OAHOTO M3 METO/0B KOHILEIINH OepexIIMBOro Mpou3BOACTBA — 5,
KOTOPBIM YCIEIIHO BHEAPSETCA Ha MPEANPUATUAX 3a PyOEKOM C IIEJIbI0 OpraHu3alnuu padouero
MecTa u, KaK CJIEJCTBHE, NOCTHXeHUs 3(P(PEeKTUBHOCTH pabouero mporecca. PaccmarpuBaioTcs
TPYAHOCTH, BO3HUKAIOLINE NMPU BHEAPEHUU JAHHOM CHUCTEMBI B MEXIYHAapOIHBIX KOMIIAHUSX,
pacrmosiokeHHbIX B Poccum, a Takxke MOKa3bIBalOTCS METO/IbI IPEOAOJICHUS JAHHBIX TPYIHOCTEH.
[Ipennararorcss crocoObl CO3AaHUS CTPATETUN BHEIPEHUS 5S B MEXIyHAPOJHBIX KOMIAHMSX B
Poccun, ¢ yuerom MeHTalIuTETa pyCCKOM HALUU.

The article explains main points of 5S system — method of lean production, which is suc-
cessfully implemented in the companies abroad in order to keep workplace clean and well orga-
nized and as a result achieve efficiency of work. Existing problems connected with the process
of 5S implementation in Russia-based international companies and ways to solve them are also
under consideration. Methods to create a strategy for successful implementation, taking into ac-
count Russian mentality are also suggested here.

Kntouegvie cnosa: GepexmBoe MPOU3BOJICTBO, 5SS, opranusanus paboyero Mecra.
Key words: lean production, 5S, workplace organization.

Many huge enterprises abroad have already realized that not only quali-
fied personnel and hi-tech equipment make the process of production effi-
cient. Nowadays international companies tend to follow principles of lean
production in order to achieve high efficiency of labor and high quality of
output goods with minimum costs. For these purposes, companies’ manage-
ment launches implementation of 5S method throughout the factories.

What is 5S? 58S is a Japanese methodology for workplace organization.
As the name implies, it is a five-step technique for changing the mindsets of
the staff and involving the entire organization in improvements. To some,
this methodology may appear to be a housekeeping approach, but it actually
delivers much more. [4; 1]

In other words, it is a philosophy for organization and sustaining of a
productive and functional work environment for the sake of organization’s
productivity and profitability.

Acronym 5S implies five Japanese words, beginning with “S”: Seiri
(Sort), Seiton (Set in order), Seiso (Shine), Seiketsu (Standardize), Shitsuke
(Sustain). These words are also stages of a process, which finally leads to
improvements. First, it is necessary to find a place for everything, second,
clean work areas and equipment, third, create standard work practices, forth,
keep only essential items, fifth, maintain and continuously improve.
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The results of correct implementation are really worth efforts made.
Russian companies began to use such a practice not very long ago and some
of them already evaluated the effect. However, most of the enterprises faced
troubles during the process. The main obstacle was Russian mentality as it is
next to impossible to persuade Russian worker spend 15-20 minutes a day,
cleaning his workplace and trying to improve things around him. Therefore,
the procedure of implementation takes much time and pains it still can have
negative consequences. Things that could be necessary for one person are
simply thrown away by the others; people waste time displacing things from
one shelf to another; quarrels and misunderstanding become a common thing.

Obviously, personnel lacks awareness and motivation. Some successful
companies know how to overcome such difficulties. One of them decided to
avoid lack of awareness by sending personnel to special training courses,
where people can get acquainted with rules and standards, write down step-
by-step instructions. Some departments invited specialists from relevant
firms, who shared their expertise of successful 5S implementation. Managers
responsible for the process were sent to other factories to watch and make
photos of positive implementation.

Staff can also be motivated in various ways. Some companies prefer
awarding departments, showing best result. At some factories, impact of each
employee is included to the final assessment, done by the manager.

If a person has high marks on 5S he gets extra money on his credit as a
bonus or a wage increase.

In my opinion, managers working with Russian staff need a universal
strategy to be sure that the method is implemented quickly and with mini-
mum loses, they should find balance, without overdoing. In order to build a
strategy it is necessary to analyze ways of implementation in different areas
(best practices, failures), examine the ways things can be sorted out (study
the examples of correct and incorrect sorting), find out better ways of per-
sonnel motivation (use examples of effective motivation tools). Russian na-
tion should be evaluated from the cultural point of view. Measures to be tak-
en should correspond Russian way of thinking and realizing the realities —
otherwise, the process would never come to any positive result.

The research includes analysis of practices, provided by international
companies in Russia and expertise of the agencies, offering services on cor-
rect workplace organization.

As the issue is very urgent, results of the research can be of great use
for lots of companies planning to adopt lean production conception.
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THE DEVELOPMENT OF A MARKETING COMMUNICATIONS COM-
PLEX TO PROMOTE THE COMPANY IN THE INDUSTRIAL SERVICES
MARKET

This article is devoted to developing a marketing communications complex to promote
the company in the market of industrial services. The author considers the features of this market
and its communications. A special attention is directed to event marketing and the Internet, as
the author proposes to make their as the main directions of the marketing communications com-
plex.

Key words: marketing communications complex, market for industrial services, promo-
tion, event-marketing, Internet, efficiency.

A transition to the information economy where knowledge is the main
resource, the growing role of the time factor and the geographical factor
make companies to re-evaluate the role of promotion tools.

According to the author, and industrial services - services provided to
satisfy the needs of the client relating to the industries, such as construction,
metallurgy, metal working and machine building, electric power, oil and gas
and others. Enterprises providing services in the area of industrial consulting,
energy audits and certification are faced with the problem of planning and
organization of communication activity in an uncertain marketing environ-
ment.

For the effective promotion of the company in the market of industrial
services it’s necessary to use the tools of communication that are most fo-
cused on the features of this market.

This article is devoted to developing a marketing communications
complex to promote the company in the market of industrial services.

As part of the research it was made a survey of representatives of the
marketing and the industry to get their views on what are the most effective
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communication tools to promote the company in the industrial services mar-
ket in the modern terms.

The survey was conducted in several events: Moscow intersectoral fo-
rum 2012 "Industrial safety today," Industry Business Conference "New vec-
tors of development of the industrial sector in Russia",Russian Civil Con-
gress "Investment and construction activities in the innovation economy of
Russia", a marketing conference Digitale.

A total of 125 people were surveyed. Respondents were divided into
two groups:

1. Representatives of the marketing: marketing director, marketing,
business consultants, brand managers, and others.

2. Representatives of the industries: executives, senior managers, pro-
fessionals and others.

Groups were interviewed separately in order to compare how similar
their views. Figure 1 shows the results of a survey of the first group:
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Figure 1. What tools of marketing communications are considered repre-
sentatives of the marketing as effective?

The survey showed that marketers have identified Internet, event mar-
keting and public relations (PR) as effective communication tools. It was not-
ed that personal sales is good as a way to increase sales, but not as a way of
promotion. According to the project manager of the company «Serenity», Al-
exander Chahlov, "personal sales - is the daily grind of companies, unre-
markable, and it is wrong to refer this method to the promotion." Branding
for such a complicated, bulky area of activity is not appropriate. Important
just high and good reputation of the company, and costs of creating the brand
will be superfluous. Many marketers refer the sponsoring to the event mar-
keting or public relations, not releasing it as a single instrument; direct mar-
keting (excluding private sales), according to marketers, loses its effective-
ness, and in the market of industrial services proposal unnecessary services
will irritate the client, that may spoil the image of the company; advertising
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in this market, as noted by marketers as ineffective, and it’s rather difficult to
choose the right method of advertising.
Figure 2 shows the results of a survey of the second group:
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Figure 2. What tools of marketing communications are considered repre-
sentatives of the industries as effective?

Personal sales were allocated among effective tools as well as web and
event marketing. Representatives of industries believe that personal selling
still has its effect in the promotion of the company.

According to both groups, sales promotion is an effective tool when al-
ready established a relationship with the client, and to attract new clients this
tool should be avoided in the market of industrial services, because proposals
of discounts or preferential terms may "give cheapness" of the company and
the low level its service. Head of Department of LLC "RusPromGrupp" Max-
im Barbin, noted the effectiveness of event marketing: "We try to take part in
exhibitions, conferences and forums, become sponsors. I think this is a great
way to express themselves, communicate with people, to share experience
and contacts."

The survey showed that on the market of industrial services along with
the traditional method of personal selling and public relations is highly ap-
preciated the role of Internet and event marketing.

"TehnoProgress" - a large Russian company in the market of services in
the area industrial and environmental safety, certification, energy audits, con-
sulting and professional training for companies of almost all industries. The
company employs over 400 people, has a branch in St. Petersburg. Together
with "TehnoProgress" (forum organizer) the author conducted a survey in
which it was revealed how changed the level of awareness of participants of
the Moscow intersectoral forum about "TehnoProgress", the possibility of
cooperation with it, its services, its advantages. In total, 38 people took part.
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Figure 3. Change the level of awareness of participants of the Moscow
intersectoral forum about "TehnoProgress",%

The survey showed that the forum participants knew the least about the pos-
sibilities of cooperation with the company, but in the event they were able to
know about it, talking with representatives of "TehnoProgress" or its clients
and partners. This can lead to negotiations for the conclusion of a transaction
or agreement on cooperation in the future.

The modern system of promotion is based on the integration of differ-
ent communications. The author considers that event marketing is a promis-
ing direction of formation a comprehensive communication policy of the
company in the market of industrial services, and explains it by the fact that
this method allows to integrate other tools marketing communications cur-
rently, focusing them on long-term cooperation, forming an emotional com-
ponent in the system to promote enterprise. For the enterprise in the market
of industrial services some kinds of events is a unique step in the process of
attracting new customers and formation of loyalty to the company.

Also, according to the author, modern communications are not possible
without the use of Internet technology, which also serve as a great integrator
of communication processes. The Internet is a global communication tool,
not limited geographically and over time, it has a communicative flexibility
and allows to transfer any amount of information of the different content,
while maintaining a low level of costs.

The author proposes the formation of a complex of marketing commu-
nications, which will allow the company to move forward by improving its
reputation, attract new customers or partners, highlight competitive ad-
vantages. Since one of the main communications complex author selects the
event marketing, then as the "center" of the complex is proposed to put the
event.

Thus, the complex of marketing communications to promote the com-
pany in the market of industrial services is as follows:
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Figure 4. Marketing communications complex to promote the company
in the market of industrial services.

Organization of the event includes all the other above-mentioned ele-
ments of communication, structuring of the sequence and providing commu-
nication activities, allowing to develop a common strategy to promote and
enhance its influence on the sales performance. Such complex allows even
for the event with many participants make personal contact with a potential
customer and learn their preferences.

So, event marketing and the Internet are presented by the author as di-
rections, coordinating communication tools in an optimum ratio and con-
sistency in the market of industrial services. This complex of tools is working
to promote the company, its services, stimulates targets audience.
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TO THE QUESTION OF FORMING SPATIAL BRANDS CONCEPT

B crathe aBTOp paccMaTpUBacT KOHICITyalbHBIC OCHOBBI MapKETHHIa MPOCTPAHCTBEH-
HOT'O B3aMMOJICHCTBUS, BBIABUTACT TUTIOTE3y O CYIIECTBOBAHWHM KOHIICTITA TPOCTPAHCTBEHHOTO
OpaHIa, oTpeesseT KIHUeBbie MPOOIeMbl U 3a/1a4l MApKETHHTa B paMKaX KOHIICHIMH MapKe-
THUHTA TPOCTPAHCTBEHHOTO B3aMMOICHCTBHS. ABTOpP IMpeIyiaracT MyTH YCKOPEHHS U COBEPIICH-
CTBOBaHUS IPOIECCOB B3aMMOJACUCTBHs moTpeduTeneii u Opsnna. Taxxke ObUIO JaHO HaydHOE
000CHOBaHHE HEOOXOIUMOCTH MOAM(PUKAIIMK MOJICIH KU3HECHHOTO IMKJIa OpIHIa U BaXKHOCTH
BOBJICUCHUS TIOTpeOUTENEH B Ipoliecc pa3paboTKu OpIHIa.
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In the article the author regards the conceptual framework of marketing of spatial interac-
tion, the existence of spatial brand is hypothesized, the conceptual framework of a spatial brand
is formulated, and key problems and challenge of marketing are determined in terms of a concept
of spatial interaction marketing. The author suggests the ways to improve and accelerate the pro-
cesses of interaction between consumer and brand. A scientific justification of a necessity of the
brand life cycle modification and consumer involvement in the process of brand designing is
given.

Kniouesvie cro6a: MapKeTHHT TIPOCTPAHCTBEHHOTO B3aUMOJICHCTBHS, KOHIICTIT TPOCTPaH-
CTBEHHOTO OpdH/a, KU3HEHHBIH IMKI Op3HIA, BOBJICUCHHE TOTPEOHUTENCH, TpeaHa3HAYCHUE
MapKEeTHHTa, B3aUMOJICHCTBHE OpIHIA U IOTPEOUTEIICH.

Key words: marketing of spatial interaction, the concept of a spatial brand, the brand life
cycle, consumer involvement, mission of marketing, interaction of brand and consumer.

The marketing concept of spatial interaction has been hypothesized at
the Department of Marketing of Saint-Petersburg state university of Econom-
ics. This concept creates a spatial representation of market relations not only
in the space of some territory, region or country but on a global scale, consid-
ering that unlike territory which is place of our living, our planet is aimed to
interact with other worlds, which exist independently of us [1, 219].

The marketing concept of spatial interaction requires taking into ac-
count the actions of all market participants and researching marketing notions
in consideration of the new concept.

This report is devoted to the consideration of the issues of developing
one of the concepts of the marketing concept of spatial interaction - spatial
brand.

A brand is a system of images and values has some special features,
which become entirely apparent and show their essence during interactions
with consumers.

The hypothesis is that the spatial brand has two forms of existence and
both of them should be researched (Figure 1).

Brand

RN

Intangible asset of System of values and images in
company consumers’ minds

Figure 1. Two forms of brand existence

On the one hand, brand exists as an intangible asset of company, as a
trademark and without any qualitative and specified expressions. On the oth-
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er hand brand has its own form of existence — in consumer’s’ minds as a sys-
tem of values and images. And this second form of existence is the top level
of development and perception of brand as an entire integrated system. On
this level brand is on the step of completeness, maturity, but this level is the
initial level for a new form of interaction between brands and consumers.

Self-propagating of New form of interac- Involvement of con-

brand’s essence tion sumers
A

System of values and images in con-

sumers’ minds
A

Processes of interaction with consumer

(brand promotion, etc.)
A

Idea, concept of brand

Figure 2. Brand development

And speaking of the concept of spatial brand and the two forms of a
brand’s existence I don’t mean consumer’s perceptual distortion of brand im-
age while receiving information. I mean to say that when interacting with
consumers, brand as a system of images inevitably becomes self-propagating
system and its essence is reproduced, taking its own form of existence (Fig-
ure 2).

Considering the concept of spatial brand the highest possible realiza-
tion of brand is to use its ability to reproduce itself without any external ef-
forts, by the brand owner and to develop its property of self-propagation,
which means the ability to create time sequence of certain forms of interac-
tions with the consumer (Figure 3).

Reproduction < Involvement of consumers
24

The highest possible realiza-
tion of brand

?




Figure 3. The highest possible realization of brand

Speaking more substantially I suggest taking into account the evolution
of consumers while researching and developing a brand concept for the con-
crete product and modeling a brand’s life cycle. As the evolution of consum-
ers predetermines the evolution of consumers’ perception of brand.

Spatial brand should be developed not only due to global competition
but also with a view to consumers’ changing tastes. The brand owner faces a
challenge not only to take into account the consumer evolution but also to in-
fluence it himself, which means training consumers, to develop their compe-
tence, and sensory perception in order to quicken the process of consumer in-
volvement and achieving real result from the interaction between consumers
and brands.

The problem of using a systematic approach to the study of interactions
between consumers and brands on the market can be solved by considering
these interactions in time, which means researching and identifying the time
frame and duration of processes of consumer and brand interaction, to ob-
serve its cyclicity, rhythm and phenomena which anticipate changes in pro-
cesses and stages of interaction. I mean modifying the model of brand life
cycle taking into account that brand is a self-propagating system, and conse-
quently there are some processes of brand development which don’t depend
on the influence of brand owners. For example, even after a brand has ceased
to exist legally, memory about it, system of images would still stay in mind
of consumers. So the essence of brand will stay some time due to its own
form of existence. Such processes should be taken into consideration and re-
searched first of all by including factor of consumers’ evolution and their role
in the model of brand life cycle (Figure 4).

Brand life cycle

/ \ )
Marketing factors / Evolution of consumers




Involvement of consumers

Figure 4. Quickening processes of interaction between brand and con-
sumers.

In order to implement the functions not only of prediction but also of
management a company needs to learn how to manage informational chan-
nels effectively as they provide for the reproduction of their brand’s essence
in consumers’ minds which is the highest form of brand development. And
with this, brand development should be combined with concurrent consumer
development. It is advantageous, then for a company to present its brand as a
tool of consumer self-development, first of all, of consumers’ ideas and feel-
ings. How should we manage this?

Brand should act as a tool of a person’s self-development and this
statement fits in with the new marketing concept. In addition, from a philo-
sophical point of view the element of self-development initially carries in it-
self the reason of self-reproduction, the property of self-propagation [2, 26].

Under this it is necessary to develop technology, as a mechanism of
consumer involvement in the process of creating developing, and improving
a brand. Such mechanisms will allow companies to synthesize the two forms
of brand existence and always to be client-oriented and in demand, also they
will be able to create more reliable and effective informational connections.
Such a method can mean transferring to consumers’ function of creating
brand design, but it’s important to realize that for effective use of this method
it is necessary to take into account the specifics of the consumers’ mentality,
their perceptions and the level of their competence. It is very important to
identify factors in external environment which can influence perception and
level of competence and so affect the level of consumer involvement. In ad-
dition, this leads to consumer satisfaction through the realization of possibili-
ties for internal creative potential, which means higher degree of satisfaction
in general, which is one of the main targets of marketing
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For the brand owner this also means that a new form of interaction be-
tween brand and consumer (where the brand becomes oriented towards the
consumer) must conform to certain rules. While it may seem strange, trans-
ferring some functions of developing and improving brand to the consumer
can be an effective way for a company to better control the interaction be-
tween consumers and their brands.

Technology of involvement

consumers
v
Transferring to consumers some Tool of person’s
functions of designing brand self-development
A 4
Higher degree of

satisfaction

Controlled and effective interaction between
consumer and brand

Figure 5. Technology of involvement consumers and the result of using
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CORPORATE SOCIAL RESPONSIBILITY OF RUSSIAN INDUSTRIAL
CORPORATIONS IN TERMS OF GLOBALIZATION INTENSIFICATION

Awmepukanckue n EBponeiickue mpoMBIIUIEHHbIE KOPHOPALUH JaBHO CIEAYIOT MPUHIIU-
aM KOPIOPATUBHOW COIMAIbHON OTBETCTBEHHOCTH, YTO MPUHOCUT OW3HECY JTOTIOIHUTEIHHBIC
npedpepernun. OnHako s Poccuiickux mpeanpusTuil MPOSBICHUE COLMANBHBIX WHUIIMATHB
SIBIISIETCS OTHOCHTEIHHO HOBBIM HAIIPaBIIEHUEM NIESATEIFHOCTH. B cTarhe oTpaskeHbl OCHOBHBIC
teraeHuun pa3Butus KCO KpymHBIX MPOMBIIUIEHHBIX NpeanpusTaid Poccun, a Taxke mepcrnex-
TUBBI CTIIQ)KMBAHUS TOCIIEICTBUI TI00ATU3aIMH  TIOCPEIACTBOM OCYIIECTBIICHHUS COIUATLHON
JeATEIHOCTH.

CSR is a brand new trend in Russia, although American and European industrial corpo-
rations do practice various social initiatives and benefit from them a lot. The article is devoted
to the follow problems: how can we manage successful CSR in Russia? How can it help either
industrial business or global society to overcome the challenge of globalization?

Knroueswvie cnosa: KopnopatusHas comnuanbHas otBeTcTBeHHOCTh (KCO), rmobdanuzarus,
YCTOMYHMBOE Pa3BUTHE, 3aNHTEPECOBAHHBIE CTOPOHBI, IIPOMBIIIEHHBIN peIHOK Poccun.

Key words: Corporate Social Responsibility (CSR); globalization; sustainable develop-
ment; stakeholders; Russian industrial markets.

Globalization as a paradigm of the XXI century is a process of interna-
tional economic, political and cultural integration and unification which leads
to violent strengthening of large corporations on the background of global
problems reinforcement. Thus, the attitude of the world community to the
role of business in the global economy has been undergoing significant
changes. Therefore, striving to find a compromise between the government
management systems, financial interests of the companies and social needs of
the society have soon become a key issue of contemporary world community.

It is significant that one of the main tasks of modern large industrial
corporations is to improve the quality of life of the staff, local population and
the whole society as well. At the same time other key issues, such as im-
provement of efficiency of interaction with business partners and ensuring
worth-while assistance in managing global problems of the world community
should be definitely taken into account. All these issues have become ex-
tremely important in the conditions of intensified universal interdependence
under the impact of the world globalization process. Therefore, most of large
foreign industrial corporations have decided to operate within focusing on
Corporate Social Responsibility (CSR) approach as a consequence of interna-
tional interconnection strengthening.
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Nowadays, in terms of sharp increase of interest in socially responsible
business practices, the CSR concept which came into common use in the late
1960s and early 1970s i1s being more and more often implemented by the
world’s leading experts. Here we should point out that in the USA and most
of the European countries CSR has become an integral component of busi-
ness and society sustainable development.

However, with the whole diversity of terminological approaches still
there is no single commonly accepted definition of CSR. Let us consider the
most well-known approaches to the CSR interpretation.

The most important aspect of CSR is reflected in the classic approach
of the European Commission [1], where CSR is described as “the responsi-
bility of enterprises for their impacts on society”. Thus, according to UC’s
vision enterprises “should have in place a process to integrate social, envi-
ronmental, ethical human rights and consumer concerns into their business
operations and core strategy in close collaboration with their stakeholders”
[2]. However, the author believes that this interpretation does not pretend to
be complete because of luck of instantiation of all the company's stakeholders
as well as of absence of reference to «sustainable development» as a basic
long-term objective of the enterprise following the presented concept. It is al-
so important to highlight a vision of the World Business Council for Sustain-
able Development [3], which defines CSR as “the continuing commitment by
business to behave ethically and contribute to economic development while
improving the quality of life of the workforce and their families as well as of
the local community and society at large”[4]. An obvious advantage of this
approach is the indication of necessity of both economical and ethical contri-
bution of business within the CSR practice, but we believe that ecological,
social and legal issues should also be added to this list. The necessity of
complementarity between CSR initiatives and core business direction is
clearly reflected in the Russian Managers Association’s (RMA)[5] approach,
where the observable term is defined as «voluntary contribution of business
to the development of the society in social, economic and ecological spheres,
directly connected with the main company’s activity and operating beyond
that requiring by the law» [6, 15]. However, the field of business ethics 1s not
mentioned in this approach that’s why in our view such definition can’t pre-
tend to be presented as the fundamental one.

On the whole, the author considers that while attempting to specify the
definition of CSR of large industrial corporations one should pay direct atten-
tion to the instantiation of all the company’s stakeholders [7] primary or indi-
rectly associated with business [8]. Moreover the author believes that CSR
should be interpreted as a company’s set of social measures interconnected
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with the core business rather than as a number of social actions which don’t
correspond either to each other or to the key area the enterprise’s activities.
Therefore according to the author, the CSR’s definition requires clarification,
and thus we are going to develop it in nearest future in our dissertation work.

Now we are going to examine the current situation in Russia. Actually,
russian companies strive to follow the CSR’s principles mostly in order to
become more transparent to attract IPO investors [9].

Corporate social investments structure in the

spheres of implementation in Russia, 2011
M Staff development

id Health care
maintaining

B Resource saving

M Conscientious
business practice

Figure 1. Corporate social investments structure in the spheres of implemen-
tation, Russia, 2011 [10, 9]

Thus, only 19% of our enterprises publish corporate social reports and
merely 18% show evidence of activity in the field of CSR in their financial
statements. According to a selective research of the Russian Managers Asso-
ciation, social business investments are focused mainly on internal programs,
and this trend is reflected in the following Figure 1.

Generally we can point out that staff development has been a leading
(52%) direction of social investments implementation in Russia for the 2011
year [12], the second one was resource saving (17%), then - health care
maintaining(13%), after - local community development (10%) and finally -
conscientious business practice (only 4%).

Actually according to various researches the most important reasons for
the Russian businessmen to follow the CSR policy are focused on their own
interests: engaging and retention of key employees; lowering tax burden;
brand strengthening and growing influence on public opinion; abatement of
the government pressure on business. At the same focusing on a short-term
profit and the lack of a stable institutional environment does not stimulate
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companies to make investments in long-term projects (employees’ health in-
surance, better working conditions, etc.) [11].

The share of social-oriented companies according to economic
sectors in Russia, 2009, in%
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Figure 2. The share of social-oriented companies by economic sectors, Rus-
sia, 2009, in%

Still most of Russian industrial companies are not ready to consider
corporate social responsibility and accountability as a constant process of
mutually beneficial and sustainable interaction of the company and all the
stakeholders involved. However, experts point out the positive dynamics of
interest in CSR among Russian companies, especially for enterprises related
to oil and gas and metallurgy industries. The structure of large russian social-
ly-oriented enterprises was presented in 2010 according to research [13]
based on the analysis of 188 social reports, among which 99% of enterprises
were owned by large companies and financial structures. The result is repre-
sented below in the Figure 2.

In the diagram above we can see that more than half of all russian busi-
ness social investments are shared between four main industries and each of
other spheres gains less than 7%. The author supposes such difference as an
effect of the scale of business: core economic sectors are represented by the
largest companies which have major influence on economy, society and
ecology. Therefore such enterprises are forced to practice social initiatives in
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order to maintain positive image and avoid undesirable problems with stake-
holders (especially with business partners and the government).

Summarizing all the information above the author emphasizes that in
contemporary world one of the main tasks of large industrial corporations is
to improve the quality of life of employees, of the local community and of
the global society as well, providing worth-while assistance in managing ur-
gent global problems. Another block of significant issues, which should be
definitely taken into account while maintaining CSR approach, involves en-
hancing the efficiency of the company’s interaction with all the business
partners and other stakeholders. All these aspects have become extremely
important in conditions of intensified correlation and interdependence of
countries under the impact of the world globalization process.

As for Russia, CSR is only at a stage of establishment and the author
supposes that its theoretical basis requires deep studies and legislative fixa-
tion of the major statements. Also it is obvious that social initiatives of large
russian industrial companies are mostly short-term-focused, rather than stra-
tegic. Moreover, such activities rarely correspond with core business and are
recognized as public relations instrument rather than a chance to contribute to
the development of the society. According to the statistics, the most socially
— responsible businesses in Russia are: financial sector, engineering, food in-
dustry and fuel complex while the predominant sphere of corporate social ini-
tiatives is certainly staff development.

In conclusion, the author emphasizes that the growing interest of the
Russian society to the CSR issue is intended to encourage the early introduc-
tion of its principles to the practice of large industrial corporations. Thus, in
our opinion, these companies should definitely be engaged in CSR activities
going beyond the existing legislative limits. Finally the aim of such practice
is to overcome difficulties caused by rapidly developing globalization pro-
cess as well as to maintain a sustainable platform for the further successful
development following trustworthy examples of foreign companies’ social
initiatives.
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APPLICATION OF COGNITIVE MAPS IN SIMULATION OF PURCHASE DE-
CISION PROCESS

CraTbs MOCBSIIEHA MOJICIMPOBAHUIO MIPOIlecca MPUHATHS PELICHUS O MOKYIIKE B paMKax
COBPEMEHHBIX CTaHIAPTOB MOTpeOieHus. B Hell pacKphIBatOTCS OCOOCHHOCTH M MEXaHU3M IPH-
MEHEHHsI KOTHUTHBHBIX KapT KaK CPEJCTBa TAKOr0 MOJICIMPOBaHUs. B 3aKiII04eHNN cTaThu TpU-
BEJ/ICH TUIaH KOTHUTHBHOTO aHAJIN3a CTaHIapTa MOTPEOICHUS KaK CII0KHON CUCTEMBI.

The article examines simulation of purchase decision process in the framework of mod-
ern standards of consumption. Particular features and procedure of application of cognitive maps
as a means of such modeling are discussed. In conclusion a plan of cognitive analysis of a stand-
ard of consumption as a complex system is proposed.

Kniouesvie crnosa: monenupoBaHue Tpoliecca MPHHATUS PEIICHHUS O TIOKYIKE, KOTHUTHB-
HOC MOACIHMPOBAHUC, KOTHUTHUBHBIC KapPTbl, COBPCMCHHBLIC CTaHAAPTLL HOTpeGHCHI/IH, KOJIJICK-
TUBHOE TIOTPEOUTEIHCKOE CO3HAHUE KaK CIIOXKHAsI CHCTEMa

Key words: simulation of purchase decision process, cognitive modeling, cognitive maps,
modern standards of consumption, collective consumer consciousness as a complex system

In general purchase decision process is usually represented as a follow-
ing chain: need realization - information search - evaluation of different
alternatives = purchase decision = reaction on the purchase. [2] Simulation
of purchase decision process is based on scenario approach and thus takes in-
to account current tendencies of the market situation, intended aims of devel-
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opment, set of actions needed to be performed and a system of reviewed fac-
tors that illustrate purchase behavior.

In the present article the author reviews the question of simulation of
purchase decision process within the framework of present-day standards of
consumption. A standard of consumption is a set of interrelated goods and
services which is considered to be an essential part of life and consumption
style within a certain group of people. [5] Its prevalence can vary from a
small group of consumers to the whole society. The latter case is the point of
rapt attention since nowadays global standards of consumption comprehen-
sively determine what kinds and brands of goods and services dominate eve-
ry level of global market. That is why manufacturing companies switched
from merely following the market trends to first-hand development of stand-
ards of consumption.

Thereupon the matter of the research of these standards and simulation
of purchase decision process within them becomes a vital issue. It is a rather
complicated task as it is highly related with collective consciousness. This
phenomenon is supposed to be the basis of the standard of consumption and
can be described through the categories of “system of purchase perception”
and “typical buying manner”. [2]

Collective consciousness in the framework of standards of consumption
1s studied as a complex system because of such its features as transpersonal
nature, low structuredness, high uncertainty, temporal and spatial volatility.
Collective consciousness contains the whole diversity of factors responsible
for purchase decision making. Within a standard of consumption this diversi-
ty obeys laws of complex systems such as nonlinearity, synergy, self-
similarity, stability and chaos combination, existence of sensible and insensi-
ble zones, perception multistability, indeterminism (the so called ‘butterfly
effect’ and ‘black swan theory’). [4]

The multivariate nature of purchase decision process within standards
of consumption determines particular research methods. One of them is cog-
nitive modeling with cognitive maps as an instrument.

Cognitive map 1s a means of a multivariate system structuring in the
form of a directed graph (F, W) where F stands for a number of factors con-
trolling purchase decision process and thus influencing collective market per-
ception of companies and their brands and W stands for the multitude of
cause-and-effect relations between them. The system of influencing factors
includes basic factors (divided into objective and directive ones), lever, and
indicator factors. The system of relations between them is characterized by
such features as direction (or interaction), sign, and power. [3] Together all of
them describe the process of consciousness movement from one factor to an-
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other and to the result: purchase decision. The necessary characteristics of
this route are smoothness and convenience: if these features are not present
consumer’s mind rejects need satisfaction or looks for alternatives.

Cognitive map as a research instrument originates in psychology [Tol-
men, 1948]. Then it spreads to social, political and economic sciences’ mod-
eling. In essence, it comes down to drawing parallels between cognitive pro-
cesses in a person’s mind (attention, memory, perception, cogitation) and da-
ta processing in a computing device. Thus numerous structural components
of cognitive and executive processes are revealed [Atkinson, 1976]. They ex-
plain how one’s mind implements information processing.

The aims of application of cognitive maps in simulation of purchase
decision process in the framework of modern standards of consumption are
numerous and are better presented within the tree of objectives. Besides such
common aims as information structuring and analysis, detachment of objec-
tive dependencies and tendencies the author also defines the following:

1.  Regarding standard of consumption as a resulting element of col-
lective consciousness’s functioning cognitive maps can help answer the ques-
tions: Which laws stimulate appearance and development of standards of
consumption? How can these processes be forced and facilitated? [4] The an-
swers can help build a positive collective perception around a standard of
consumption and companies following it. Detection of factors which are the
points of attention fixation for consumers can help hold positive focus of at-
tention around company’s goods and services. [1] The objective is to find the
right “wave” and hang on.

2. Using the features of multistable perception mentioned above
makes it possible to direct and control consumer behavior within a standard
of consumption by means of dynamic response on market changes. [1] Its in-
determinism causes the capability to change the whole market and consumer
attitude by influencing low-powered but highly valued factors of multistable
perception. That is why one of the main tasks while composing a cognitive
map is to reveal such factors within all basic ones and learn how to use them
to change collective consumer consciousness.

3. Cognitive mapping of detailed structure of one’s inner psycholog-
ical field [Lewin, 1940] can expose and explain consumer’s motivation and
behavior within purchase decision process. It can be used as an instrument of
analysis of various consumption situations which take place on the global
market and as a means of consumer’s education in viable and effective pur-
chase models. [5] This process can be called ‘intellectual distribution’ [Pilzer,
2002] and is usually carried through loyal adherents of a standard of con-
sumption (who are also thought leaders for a certain audience). This idea of
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consumers’ ‘social network’ in the framework of standards of consumption is
one of the major features of collective consciousness as a complex system
and it gave birth to such marketing instruments as word-of-mouth, buzz, vi-
ral, and multilevel marketing. The increase of conductivity in a social net-
work becomes one of important marketing tasks. [4]

4.  In the context of standards of consumption it is possible to com-
pile not only a group of consumers’ cognitive map but a map of the whole
market situation. This becomes the major aim of the author’s research as such
a map can serve as an instrument of managerial impact for the achievement
of the main goal of marketing activity: how to engage consumers in a stand-
ard of consumption and make them buy and use its goods and services as
loyal adherents. [5]

5. Modeling is always a cyclical process. Knowledge of the re-
searched problem expands and updates, original model is constantly im-
proved. Its application can be useful for forecasting standards’ of consump-
tion development on the chosen market. [3] The realities of modern economy
make it essential to constantly adapt company’s activity to rapidly changing
market conditions and environment. This point is strongly connected to the
theory of life cycles of consumption standards. [4] According to this collec-
tive consciousness becomes the object of analysis in the life cycle theory and
makes it a continuous endless process. Application of cognitive methods in
standards of consumption study gives a company a chance not only to follow
the changing market situation but to modernize it under the company’s needs
and strategies. [5]

Therefore according to the abovementioned aims the author is able to
formulate a procedure of cognitive analysis of a complex system such as a
standard of consumption:

1. Formulation of goals and objectives.

2. Research of standard of consumption as a socio-economic category.

3. Collection, systematization and analysis of existing statistical and
qualitative information about consumer behavior processes in the
framework of standards of consumption.

4. Discovery of factors determining consumer consciousness and behavior
(and attitudes towards market and companies as well) and the system of
cause-and-effect relations between them through expert survey. Basic
factors are discovered first with the use of data-mining technology.

5. Definition of extra conditions, requirements and possible time changes
determined by the action of objective market laws.

6. Construction of cognitive models including ones of experts questioned
and the market situation as a whole.
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7. Development of a specific program of managerial impact on the situa-
tion which includes strategies of main market subjects to ensure the de-
sired result.
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MADE IN INDIA: NATIONAL BUSINESS MODEL

Indian market is growing rapidly during last 20 years and this growth definitely affects
the international market. The presence of Indian corporations in the international market is get-
ting quite aloud as well. It is not surprising that with this swift development of Indian companies
the huge interest to the magical "Indian business model" is growing. The research presents the
business model most common for the top modern Indian companies and explores how it works
for the local media-sized enterprises.
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Indian market is growing rapidly during the last 20 years and this
growth definitely affects the international market. The presence of Indian
corporations in the international market is getting quite aloud as well. It 1s not
surprising that with this swift development of Indian companies the huge in-
terest to the magical "Indian business model" is growing.

When we speak about Indian national business model it is essential to
define the forces that have formed it through years. It is obvious, that unique
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Indian culture, with its deep traditions and beliefs, is the main force, which
dictates how an Indian person should behave in his daily and business life. It
is well known that most common traits of a typical Indian character are:
adaptability, accepting everything as it is, respect to the elders and those who
has power (government, authorities, the head of the enterprise), openness to
learning [1, p.27].

Those traditions were cherished historically. But there are few more
factors affecting the national business model in India nowadays.

The business attitude was formed mostly with the development of
global trade and those times coincided with the British expansion which in
fact lasted for 89 years. No doubts, it has left its trails in the way business is
done.

And the last force that has its influence on Indian business is a 40-years
lasting economical and trade cooperation with the USSR. Due to this partner-
ship Indian economy and production were fitted to the 5-year planning sys-
tem of the Soviet countries and after the breakdown of the USSR — the key
purchasing partner of India those days, it was very hard for the country to re-
form [2, p.15]. But the changes were essential.

Last 20 years India has been searching for its own unique as ancient
traditions business model that will help to grow the Indian economy and de-
velop the country at same time.

Business in India is growing rapidly now. There thousands of enter-
prises working for the better future of the country.

Indian business environment is divided on two sectors: corporate and
non-corporate. Corporate sector is the most powerful now, what’s obvious, as
it presents huge national diversified corporations and conglomerates, that
produce everything from tea to it-services and machines. They have assets
assessed more than 13,5 billion USD and usually involved in the government
programs of country development.

Second sector is non-corporate — it is represented by small scale indus-
tries that are supported by the government by loyal taxing policy. Those
companies have total assets less than 450 million USD.

All these companies are forming modern Indian national business mod-
el. In 2009 Peter Cappelli, Harbir Singh, Jitendra Singh, Michael Useem pub-
lished a book «The India Way: How India's Top Business Leaders Are Revo-
lutionizing Management» that presented the results of research. The authors
were trying to define national business model of modern India. More than
100 top companies, leaders of Indian economy, participated in this research.
Among them were CEOs and managing directors of such powerful compa-
nies as: Reliance, Tata Group, Infosys, ICICI Bank and etc.
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The authors stated 4 key pillars on which Indian business model is
based: creative value proposition, employees’ engagement, broad mission
and purpose and adaptability and improvisation [3, p.17]. These key pillars
can be called national traits that are most common for the leading companies
and they define in fact modern national business model and business attitude.

But to call a model - national, it should be implemented on every level
of business. That’s why we have conducted own independent research that
involves small scale industries. The method used in the research is a poll that
includes questions divided on four blocks accordingly the four key pillars
stated above.

Responds were received from both Indian interpreters and expats who
were working as internal specialist in small scale companies (SSC).

The research summary showed that mostly SSC have same attitude to
business as the national leaders. But there are definitely some differences,
mostly caused by different stage of development and therefore different busi-
ness goals.
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RELATIONSHIP MARKETING IN THE INTERNET: A CASE OF FULL
SERVICE RESTAURANTS IN RUSSIA AND THE USA

In the new era of technology, many traditional methods and instruments of relationship
marketing, together with development and globalization processes, were converted in a new
form. The Internet is considered to be a flexible information platform used by companies. Build-
ing relationships with clients is a very important aspect which managers need to take into con-
sideration. We discuss online relationship marketing and channel of communication between
clients and business in case of full service restaurants in Russia and the USA.

Key words: relationship marketing, web-site, online reviews, restaurants, full-service,
online relationship marketing.
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One of the major developments within marketing has been the evolu-
tion from transaction to relationship marketing. Rather than solely focusing
on the 4Ps - product, price, promotion,
and place — numerous companies have changed their business processes so
that they focus on
the most important asset of their economic viability: their current and poten-
tial new clients.

In other words, today's companies are seeking to acquire, develop, and
retain profitable customer relationships (Reinatz, 2002) [1]. The term “rela-
tionship marketing” was coined by Berry (1983 [2]) as attracting, maintain-
ing, and enhancing customer relationships. Relationship marketing involves
the understanding, focusing and management of ongoing collaboration be-
tween suppliers and selected customers for mutual value creation and sharing
through interdependence and organizational alignment (Ian Gordon, 1998)
[3].

According to Brodie, Coviello, Brookes and Little (1997) [4], there are
four marketing types, one being traditional transaction marketing (TM) and
the others being relationship marketing broken down into three different
types: database marketing (DB), interaction marketing (IM), and network
marketing (NM). These different types of relationship marketing may be seen
as approximate equivalent to direct marketing, consumer relationship market-
ing, and business-to-business relationship marketing (Egan, 2001) [5]. In our
research we analyze the last component network marketing in case of online
relationship — its new stage of marketing conception (Fig. 1).
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Figure 1.

Relationship marketing requires that processes be engineered around
the customer, which may require essential changes to existing processes. Re-
lationship marketing is all about sustaining customers, and keeping them
coming back for services. While most entrepreneurs had mastered the art of
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satisfying their existing customers in conventional business setups, the inter-
net has revolutionized how that works, and calls for a renewed outlook to re-
lationship marketing.

We have identified main and important components of online relation-
ship marketing. These are website (structure and elements like online chat,
discount coupons, etc.), e-mail (communications between customer and res-
taurant) and online community’ reviews (customers’ assessments). Accord-
ing to 2011 Restaurant Industry Forecast by the National Restaurant Associa-
tion (www.restaurant.org), the following proportions of adult say they are
likely to use these various sources to choose a restaurant:

* Internet search engine: 45%

* Promotion received by e-mail: 37%

* Online dining guide: 36%

* Consumer-driven review websites and online communities: 25%

So it means that websites with reviews and online communities can
serve as effective instruments for attraction of customers. If managers proper-
ly use all of them, the restaurant’s marketing strategy will bring better results.

Creating a sample 1s a difficult procedure which includes many stages,
and there is a chance to make a mistake on each of them. A mistake on an
carly stage generates other ones, and this distorts further information making
outcomes be irrelevant (Dixon, 2012)[6]. In our research, it is important to
define, what is the general population and sample. To find them, we need to
define the universe first. We examine two markets: Russian and American,
where we study two biggest cities in terms of population from each side:
Moscow and Saint Petersburg, and New York and Los Angeles. There are
websites which have large databases of restaurants in different regions of the
world. Finally, we have come to the following general population (Table 1) :

City Number of Fine Casual Chain | Individual | Price line
restaurants dining | dining
New York | 102 38% | 62% 40% | 60% $75
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Los Ange- | 96 39% | 61% 36% | 64% $60
les

Moscow 100 23% | 73% 45% | 55% $75
Saint Pe- 60 47% | 53% 43% | 57% $60
tersburg

Total 358 37% | 63% 41% | 59%

Table 1. Structure of general population

In web-based relationship marketing, level of development of a restau-
rant’s website shows the extent to which its management tends to build
strong relationships with customers. We have identified four main groups of

criteria. We use a decision making method for ranking major criteria (see ta-
ble 2):

Cl C2 (3 C4 Pi \VPi Qi
awareness

creation Cl 1,00 0,50 3,00 3,00 450 1,46 0,33
target content  C2 2,00 1,00 2,00 2,00 8,00 1,68 [ 0,38

interaction C3 0,33 0,50 1,00 1,00 0,17 0,64 [ 0,14
long-term re-
lationships C4 0,33 0,50 1,00 1,00 0,17 0,64 [ 0,14

4,42

Table 2. Ranking of criteria

We create special check-list and analyze all of web-sites including
weight of key (four groups) criteria. We conclude in one tables evaluation of
web-site components in case of online relationship marketing.

awareness | target | interaction | relationships | av.evaluation
New York 0,87 0,77 0,81 0,57 0,780
Los Ange-
les 0,94 0,84 0,77 0,53 0,816
Moscow 0,85 0,68 0,64 0,66 0,728
St. Peters-
burg 0,82 0,59 0,55 0,58 0,656

Table 3. Evaluation of web-sites components
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For assessing effectiveness of e-mail as a relationship marketing tool,
we have analyzed response efficiency, which includes two variables: re-
sponse time and response quality.

Response
Time
(days)
Response | 81,6 | 76,8
time (hours)

Response | 4,5 4,3
quality

Table 4. E-mail efficiency
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Table 5. Comparison of e-mail presence.

As for evaluation of community reviews, we used information from
popular restaurant communities. These communities include almost com-
pletely full database of restaurants, their menu and services. Each restaurant
has a rank, which consists of several criteria. These criteria are estimated by
customers, who give their grades and leave comments. We analyze each
components by all web-sites.

Value for
Food Ambient Service General Cost money

NY 8,4 8,2 8,2 68,4 13,19
LA 8,1
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MSK 8,2 8,0 7,8
SPB 8,1 69,3 12,23

Table 6. Reviews analysis

Facebook 84% 80%
Online review sites (yelp, etc) 70% 62%
Twitter 63% 60%
Restaurant blog 62% 44%
Phone apps (foursquare) 54% 47%
Youtube 45% 40%
Flickr (photo-sharing sites) 42% 32%
Text messaging 36% 46%

Table 7. Instruments of using by restaurant operators

In conclusion, we create special recommendation for managers for de-
veloping strategy of online marketing relationship concepts:

1.  Constant competitive analysis in restaurants sphere

2. Close relations with Customer

3. Restaurants’ activity on the creation/development of their own
web-sites (make it more informative and perceptive)

4.  Social networks activity and development of restaurants

5. Creation of more offers of applications (coupon offers)

6. Making “e-mail” an effective way of customer’s feedback and
obtaining primary information

7. Carrying out questions for the purpose of detection of demand
and trouble-shooting.

8. Be creative, brave and confident with any ideas!
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CREATING A PLACE IDENTITY AND PLACE IMAGE FOR NEW ST.
ISAAC OFFICE CENTRE

Pabora mocpsmeHa pa3paboTke MapKETUHTOBOW KOHLEHIMM JJs1 OM3HEC-LIEHTpa B My-
seitHoM kBaptaie Cankt-lIletepOypra. OTnenbHOe BHUMAHHE YIENSETCS CO3JaHMIO WMHJDKA
«MECTa» — CaMOro MCTOPHYECKOrO 3[aHMs, B KOTOPOM pacmojaraercs OusHec-LieHTp. [loM u
TEPPUTOPHUS MOTYT IPEACTABIATh OCOOYI0 LIEHHOCTH JJISl MOTPEeOUTENs U OOIIeCTBa B LEJIOM,
YTO UIPAET POJIb B MPOLIECCE MOBBIIICHUS! CTOMMOCTH OM3HECa U HEIBM)KUMOCTH.

The paper is devoted to a discussion of a creating place image and place identity for a
business center in a historic building. The key point in marketing strategy for the office building
is to be associated with a place, and not with the company. In the modern culture there is a situa-
tion of competition of impressions, which brings the necessity of searching for new marketing
ideas such as place making activities.

Kniouesvie cnosa: MUK MeCTa, HICHTUIHOCTD OpeH/Ia, OPSHIMHT TEPPUTOPHH, MapKe-
TUHT OU3HEC IIeHTpa, oducHbI ocoOHsk HoBo-caakieBckiii

Key words: place image, place identity, brand identity, place making, marketing for busi-
ness center, New St. Isaac Office Centre

The main goal of any promotion of the region (country, city, and dis-
trict) is making it the original image, which in turn will increase the tourist
flow and improve the investment climate. But in contrast to the branding and
place making of area, making a place out of the brand and real building is
something different. But as it could be done by the region, a company can
find some unique sphere and make a bet on it.

A place’s image 1s the sum of beliefs, ideas and impressions that people
have of a place. Images represent a simplification of a large number of asso-
ciations and pieces of information connected with the place. The image of a
place is a result of complex long-term activities, which can build the unique
character of the place. Therefore, image is not easy to copy, like many activi-
ties of the operative marketing mix.

It is important to position the brand within the selected target group
against the competition. The brand should be different from the competing
offerings in at least one dimension that is valued by the customer. Brand po-
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sition, part of brand identity and value proposition, is communicated to target
groups to show its advantage over competing brands. Value added place
brands offer more benefits than the competitors” more anonymous and vague
brands in other locations.

The image of the place is also the outcome of the systematic market-
ing communication process. The image is always “true”, being the real expe-
rience of the target group. A place’s image must be valid, believable, simple,
distinctive and appealing. The real substance of the place must be so near the
image wanted that outside “observers” will not get confused in their per-
ceived associations towards the place.

Let’s have a look at it on a concrete example. The high class office
centre is located in the very heart of St. Petersburg: five minutes walk from
St. Isaac's Cathedral, the Bronze Horseman, the group of buildings forming
the Constitutional Court of Russia, the Mariinsky Theater, the New Holland
island and the Neva embankment. So the building is located in St. Petersburg
“Museum quarter”.

Goal: The goal for creating a place identity and place image for the
New St. Isaac Office Centre was to start the branding process for the complex
of buildings to attract new tenants and to increase the value of the centre it-
self. At the beginning of the project was launched, one goal was also to de-
sign and establish the visual elements such as the logo.

The task was to be reflected in the title of high office and give the true
spirit of old St. Petersburg. So business center was renamed in Russian "Of-
fice mansion". The building is located in the heart of St. Petersburg, on the
street Jakubowicz, which until the early 20th century was known as the New
Isaac and led to St. Isaac's Cathedral. This determined the name of the busi-
ness center, and it was decided to retain the old spelling of the letter "i"
which was discovered in archival drawings facade - "New Isaakievskiiy",
which also highlights the feature of the project, its authenticity and connec-
tion to history.

Process: During the first year of the project, the New St. Isaac’s logo
and visual outlooks were developed for the basic instruments in the real es-
tate marketing. New St. Isaac Office Centre wanted to emphasize that it was
a historian and also a high-tech building with rich traditions. Its history is in-
separably connected with the economic development of the Russian state and
owes much to the participation of settlers: traders and bankers. Thus, the con-
cept of the future office centre was born: Heritage with a modern touch.

Place making 1s a multi-faceted approach to the planning, design and
management of public spaces. The main thing for the office centre is to be
not just a business building but a place where not typical for real estate things

b
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happen. Here comes the expression "third place". This is not work and not
home, it is a space in the city for study, business meetings and work. There is
a Wi-F1, well organized space, just to get there.

As is well known, in Europe aristocratic palaces and mansions that are
owned privately are often open to visitors and form an important part of the
life of the city. New St. Isaac’s supports this attitude of social responsibility
in business. It is actively involved in urban programs such as the German
Week in St. Petersburg.

New St. Isaac’s invites tenants, guests of the city and local people to
see the life of "Mustard House" from the inside and take a trip back in time:
to climb the old stairs to get to the mysterious attic, find vaulted prayer hall,
visit the modern design offices, which are stored as historical details.

Qwest called “The House of Sarepta Society” is about the contribution
of German colonists in the economic, scientific and cultural development of
Russia in the 18-19 centuries. The business trip "Heritage with a modern
touch" 1s about reconstruction of the historical building of the XVIII century
to modern needs, and its transformation into a business center.

For designers and planners the key realization should be that a place
has truth based not just on the facts of its existence, but also on the things be-
lieved to be true about it. “Sense of place,” then, should embrace experiential
and associational narratives as well as physical attributes. The key point in
marketing strategy for the office building is to be associated with a place, and
not with the company.
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managers working in a multinational’s subsidiary abroad. Therefore, primary purpose of this ar-
ticle is to contribute to the currently rather limited academic literature on Russian Expatriates in
Japan since this group has recently been growing in number and is expected to grow in the fu-
ture. The research aims to see commonalities and derive generalizable inferences on advantages
and problems of expatriates in Japan. Besides, the article also exhibits the interplay between the
number of challenges an expatriate may face in vastly different culture as well as advantages
his\her career may have after completing a foreign assignment. The article also investigates di-
versity issues and expatriate adjustment process.
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The present study set out to examine relevant and timely trends in one
specific area of international HR management: expatriation. This paper tries
to investigate the effectiveness of managers working in a multinational’s sub-
sidiary abroad. Therefore, primary purpose of this article is to contribute to
the currently rather limited academic literature on Russian Expatriates in Ja-
pan since this group has recently been growing in number and is expected to
grow in the future. The research aims to see commonalities and derive gener-
alizable inferences on advantages and problems of expatriates in Japan. Be-
sides, the article also exhibits the interplay between the number of challenges
an expatriate may face in vastly different culture as well as advantages
his\her career may have after completing a foreign assignment. The article
also investigates diversity issues and expatriate adjustment process.

International business has been growing rapidly in recent decades and
today comprises a large and growing portion of the world’s total business [1,
72]. Due to this growing internalization of the world’s markets, more and
more companies are forced to expand operations into the international busi-
ness arena. In today’s global economy, having a workforce that is fluent in
the ways of the world isn’t a luxury. It’s a competitive necessity. One deter-
minant of success or failure in international business is international human
resource management, or IHRM. So in other words, when HRM is taken be-
yond national borders, it is defined as International Human Resource Man-
agement (IHRM).

While human resource management (HRM) is responsible for all as-
pects of employee administration, IHRM takes care of these functions as well
as additional ones, as well as management of human resources in global cor-
porations; the management of expatriate employees; and the comparison of
HRM practices in variety of different countries. As I have noticed this trend
being more and more visible in parallel with companies going global, I think
it is interesting to study expatriates sent from the head office of the multina-
tional company to work in its subsidiaries in other countries.
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The management of expatriate assignment is critical to international
business success. Diversity management reduces the costs of expatriation and
improves expatriate success rates. An expatriate is someone who has chosen
to live in a country other than the one in which he or she legally resides. Ex-
patriate managers oversee international joint ventures (IJVs), alliances (in-
cluding franchises and licensing) and overseas subsidiaries. They play the
crucial role in ensuring the success of multinational enterprises’ (MNEs) in-
ternational operations. Expatriate technicians bring specialized expertise to
overseas business processes. All expatriates engage in international business
activities in host environments that are often vastly different to those of the
parent company.

Edstrom and Galbraith (1977) identified three reasons why companies
send expatriates on international assignments:

1)  To fill positions when there is a skill gap in the location,

2)  For management development purposes,

3)  For organizational development

While the emphasis may have shifted somewhat from filling a skill gap
to management development, all three reasons still pertain today.

It 1s vitally important to mention that one of the greatest challenges for
expatriates is the cultural complexity of the environments in which they op-
erate. They are confronted with new systems of values, beliefs and ‘ways of
doing things’ that may be dramatically different to those of their home coun-
try. Such variation complicates the international business environment and
expatriates are at the forefront of managing this complexity. Consequently,
the development of expatriate cross-cultural capabilities is essential for inter-
national business success [2, 113].

Managing diversity productively can ensure that firms can create cross-
cultural capabilities. The transition of expatriates into culturally distant loca-
tions can be extremely difficult. Expatriates who originate from the country
or region of their posting will adjust more readily to their assignment than
those with little experience of their new cultural environment. Such individu-
als will be more effective than those who struggle to adjust to foreign cul-
tures. Their superior performance has a direct impact on the firm’s bottom-
line.

Diversity strategies: key to success

There are five key steps to expatriate success:

1.  Conduct an expatriate audit;

2 Conduct a cultural diversity audit;

3.  Refine expatriate selection procedures;

4 Provide cross-cultural training;
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5. Provide repatriation assistance.

These steps, explained below, are the subject of an expatriate toolkit
produced by the Programme for Practice of Diversity Management [3:4].

It is important to mention that the expatriate problem is of great im-
portance not only for the world as a whole, but for Japan in particular. Nowa-
days there is a growing concern about the state of Japanese workforce which
leads to serious problems in the domestic labor market due to historical and
cultural reasons. Therefore, in my article I will try to explain why Japan will
probably face the problem of expatriation of foreign workforce in the nearest
future.

With the ethnic Japanese making 99% of its population, Japan, accord-
ing to Seda Markaryan [4; 21], is perhaps one of the few mono-ethnic coun-
tries in existence; it is the only such country in the developed world. Despite
extensive borrowings from foreign cultures and adapting them to their civili-
zation, historically, the Japanese have had little contact with their agents. Few
foreigners ever came and stayed there, and for centuries, Japan remained a
“closed country” in the literal and figurative sense.

Japan’s emergence as a leading regional and, subsequently, world pow-
er, the development of transnational corporations, the growing number of
mergers of Japanese and foreign firms coupled with the plight of workers in
developing countries caused a major influx of foreigners, with which Japan
already had to reckon. Moreover, its desire to take a leading position in Asian
economies compelled Japan to position itself as an active member of the club
of developed countries. Yet another strong inducement to receive foreign
workers was changes in the country’s demographic situation.

In effect, it was the demographic shifts that proved the primary motiva-
tion behind gradual changes in the immigration policy of the Japanese leader-
ship. What characterizes the country’s current demographic situation is its
transition to lower fertility levels and higher life expectancy, dramatic chang-
es in age structure of the population, and, above all, the diminishing numbers
of the young and the growing number of the elderly, 1.e., a general tendency
towards an absolute decrease in the population (which was first noted in
2005).

This demographic situation is fraught with serious problems for society
in general and for its economic development, in particular. Especially im-
portant is the trend toward the decline in the working-age population. Not on-
ly will this directly impact GDP, but it will also generate an increase in the
amount of social benefits and, accordingly, increase the burden on the group
which is to provide social protection for growing number of retirees.
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Until recently, the question of labor was not high on agenda. Even dur-
ing the period of high growth rates, the demand was met in sufficient quanti-
ties thanks to the influx of people from the countryside and a large number of
working hours (including overtime). By now, however, this source has been
essentially exhausted. A certain remaining reserve of labor is presented by
women, who are gradually becoming more involved in working activities,
and by the elderly, many of whom wish to work and have no health-based re-
strictions on doing so even after retirement age. Moreover, the introduction
of innovations will help alleviate labor shortages as it did earlier. Still, Japan,
1s unlikely to manage without immigrants. In fact, the new Japanese strategy
of economic growth (2006) called immigration a basis for sustained devel-
opment in face of population decline.

In order to conclude we would like to state that expatriation problem is
likely to become one of the major issues in Japanese business society due to
its historical, social, and cultural background.
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This article examines main preconditions of sensory marketing conception formation and
development. Analyzes approaches of scientists to sensory marketing conception, gives main
principles. In addition, this article provides a review of sensory marketing conception instru-
ments such as sensory brands, sensory brand environment and other instruments of integrated
influence on sensory channels of consumer perception.
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Nowadays it’s told a lot about so called sensory marketing and sensory
marketing conception. Sensory branding, sensory merchandising, aromatic
(fragrant) marketing etc. actively develop. Olfactory tendencies as facility
aromatization, label and tag aromatization, aromatization of image events are
used for promotion of goods and services. Models of olfactory merchandising
on the basis of olfactory emotional module formation are offered by scien-
tists. This module (OEM) includes set of fragrances emotionally influenced
on customer. OEM encourages increase of customer staying in a floor space
of trade shops with further increase of products value. [4, p. 69]

These instruments are used for building and promotion of goods and
services (brands) and also for environment formation in a space of brands and
customer interaction, for example, environment of floor space of retail outlet.
Tendency of sensory attractive environment of a floor space is the result of
widespread development of Internet and e-commerce technologies. In these
conditions it’s necessary for retail outlet to form unique attributes of its envi-
ronment for customer attraction with activation of olfactory and tactile chan-
nels, which are competitive advantages of retail outlet in comparison with In-
ternet space.

It’s necessary to outline that development of sensory marketing instru-
ments occurs in the framework of communication mix, exactly marketing
communication media. This fact is the cause that many researchers operate
with the term “sensory communication” or “sensory marketing communica-
tion”, communication oriented on complex activation of sensory perception
channels of consumer. It’s reasonable to say that there aren’t many examples
of complex sensory perception channels activation in marketing practice. [1,
p. 18, 31] Actually advertising messages direct mainly to activation of visual
and sonic channels; instruments of merchandising such as laying-out of
products on the trade shelves, creation of “colour spots” in show-window
space decoration — on activation visual channel; aromatic (fragrant) instru-
ments direct to olfactory channel activation. However activation of these sen-
sory perception channels isn’t always relevant to particular product (brand),
it’s often “washed away” and is lost in an interaction space of many brands
and consumers.
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Analysis of literature about sensory direction in the field of marketing,
including branding, let us talk about importance and actuality of complex ap-
proach to all consumer sensory perception channels activation. Successful
examples of famous companies, when introduction of sensory instruments in
communication with consumer system increased sales volume, brand aware-
ness etc. Positive emotional experience of consumer, related to
goods/services, companies, brands, particular places, is formed on the basis
of particular sensory perception channels activation. Consequently in condi-
tion of optimal sensory perception channels consumer probably get positive
emotional experience as a result of interaction with goods/services (brands)
that positively influence on consumer purchasing decision afterwards, activa-
tion of associative signals during the second interaction with products
(brands).

One of the most important factors of sensory signals perception by con-
sumer is belonging to culture and traditions. For example, there is significant
experience of five sensory perception channels integration in national culture
and traditions in Japan, India and Thailand. Some of Japanese brands are ori-
ented on several channels activation through aromatic means. Rich traditions
of Scandinavian countries in the field of design make visual channel a key
element of communication with consumer. [1, p. 19] Thereby researchers of
sensory direction in the field of marketing should take into account cultural
factor, which defines potential of sensory channels activation in different re-
gions, countries and national traditions.

We can suppose that potential of sensory direction development in the
field of marketing is sufficiently high due to absence of structured theoretical
platform, but simultaneously presence of much empirical research. Interest in
this question among marketing specialists, scientists and researchers is in-
creasing, because there are huge amount of books and articles in periodic edi-
tions for latest years. We should mark that due to absence of structured theo-
retical base related to this direction a lot different terms appeared that lead to
serious difficulties for application of scientific research results in marketing
practice.

“Sensory marketing”, “sensory communication”, “sensory branding”,
“sensory merchandising”, “fragrant marketing”, “empirical marketing” and
others — such variety of terms requires clear understanding of approaches to
sensory marketing direction development. Nevertheless as it was told earlier
actuality of sensory research in the field of marketing is obvious and instru-
ments of its realization are various.

Beside the tendency of sensory instruments development in the field of
marketing, we can observe formation and development of “emotional market-
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ing”, when attention of researchers is concentrated on emotional benefits of
goods/services (brands), emotional environment of products, emotional fac-
tors of consumer behavior etc. There are such terms as “brand emotioning”,
“emotional intellect”, “marketing of impressions”, “market of emotions”,
“Impression management”, “emotion management” and others in the litera-
ture on this issue. [2, p. 17]

Ideas of product (brand) and consumer mind correlation are examined
in research of A. Ries, J. Trout, B. Scmitt, M. Gobe, K. Roberts, M.
Lindstrom, P. Kotler, V. Tamberg, A. Bad’in, M. Akulich and other Russian
and foreign researchers. Emphasis on emotional part of consumption, striving
of companies for “touching hearts of consumers”, selling “dreams” can be
explained with the fact that rational and emotional parts are transforming in
rational and emotional benefits for consumer from product (brand) in the
marketing and branding theory. Rational (functional) benefits are often con-
sidered as a core of a product and its basic value, but emotional benefits are
considered as an additional value. For example we can examine such emo-
tional values as confidence, perceptible status and feel of self-realization. [2,
p. 16]

Brands took on special significance regarded in that light: acquiring
brand product consumer considers that rational (functional) product benefits
are guaranteed with the brand. Therefore researchers talk about concentrated
attention for emotional value in the field of branding. Creation of product
(brand) legends which emphasize product originality, creation of emotional
environment of products (brands), insertion of national traditions, cultural
features in product (brand) stories are bright examples.

Having examined genesis of sensory and emotional directions in the
field of marketing, we can talk about sensory marketing conception. It’s
based on “emotional” consumer value, which i1s formed under influence of
product (brand) identifiers on consumer sensory perception channels for ap-
pealing to emotional experience for forming positive emotional, sensual atti-
tudes and holistic excitement. [3, p. 116] Pay attention that there is not a fun-
damental transformation of consumer value in the framework of sensory con-
ception from the point of view of consumer value theory. It’s explained with
this fact that consumer was always expecting, expects and will expect for
emotional product (brand) benefits in conditions of all marketing concep-
tions. [2, p. 21] However examining of sensory and emotional consumer be-
havior issues is supposed to be very actual and prospective precisely now be-
cause of saturated markets (product propositions, brands) and growth of con-
sumer competence and as a result consumer requirements to product proposi-
tions.
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We suppose that it’s reasonable to examine how sensory marketing
conception is correlated with traditional marketing conception. This issue is
supposed to be important because some of researchers, for example, B.
Schmitt, is talking about revolution shift of traditional marketing (oriented on
quality and advantages of goods and services) to empirical marketing (orient-
ed on sensory, emotional, cognitive experience, actions and relationships of
interaction participants) and is examining the last one as a new paradigm,
new marketing era. [3, p. 56] We should outline that there is the extremely
opposite opinion criticizing point of view marked above: “enhanced emotion
research in the field of marketing can’t be examined as a sign of paradigm
conflict, different value systems conflict, different measuring and observing
methods etc. Moreover it shouldn’t be interpreted as new marketing ideolo-
gy”. [2, p. 22] Thus, we can resume that sensory marketing conception isn’t a
paradigmal change in the field of marketing as a science. There is an accumu-
lation of scientists, researchers and marketers workings out and projects on
the sensory and emotional consumer influence in marketing systems in the
framework of sensory conception. Also instruments of this conception im-
plementation are being examined. Towards sensory marketing conception we
can prove an emphasis on emotional part of consumer demand due to raising
of their requirements to product propositions. In our point of view prospec-
tive scientific direction in sensory marketing conception examining are: de-
tailed research of consumer needs relevant to emotional part, examining of
emotional benefits, classification of emotions (incl. “affective” and “intellec-
tual”), emotionality analysis of target audience and development of relevant
product propositions (brands) sensory identifiers for positive consumer emo-
tional experience formation. [2, p. 23-24]
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basis of various types of customers.
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The development of globalization process in the global economy, man-
ifested in the free movement of tangible and intangible resources has caused
a growing interest in the problems of territorial marketing. Territory has be-
gun to compete with each other to attract resources, which led to realize the
necessity of forming a territorial competitiveness. So it is useful to consider
the territory as a special kind of commodity, the so-called geo-product with a
set of characteristics, competitive advantages, the structure of customer val-
ue.

In this context, the structure of the consumer value of the territory is
played a key role, because it allows to understand what consumers expect
from the territory, what qualities it must possess in order to be attractive to
them. For a more detailed identification of the specific content of consumer
value of the area should be considered core groups of its customers.

There are different criteria for the classification of consumers territory.
In our opinion, the most important of them are criteria of the territorial juris-
diction (internal and external customers) and criteria of occupation (business
and private customers). Let us consider each group.

The internal private consumers - is the largest group of any territory.
They are the inhabitants, people that were born and living in the area, and
people who have recently arrived to take up permanent residence for certain
reasons. This consumer category usually associates the welfare of their native
region with their own well-being.

The external private customers include tourists, people who have come
for a time to study or work. Deserve special attention business people, which
relate to the external-business consumers. They are entrepreneurs, the current
and potential investors, companies, importers and exporters, as well as visi-
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tors of various exhibitions and fairs. This group of consumers is interested in
the area due to the possibility of export certain goods (physical, human and
financial resources) and transforming them into their own welfare.

The last group - are business customers, which operate within a specific
area. These include the enterprises from various industries, financial institu-
tions, holdings and corporations, government officials and politicians, and
others. They play an important role in shaping the competitive advantages of
the territory, in its promotion, and they are active participants in a marketing
relationship.

Thus, we see that each consumer group has considered their motives
and interests to the territory. Therefore, it is important to say about the exist-
ence of the structural features of the consumer value of the area for different
target groups.

The area provides three types of value for its customers: the territory as
a place of residence, the area as a place business activity and the area as a
holiday destination. It can be assumed that the basic values of the area for
non-business consumers residents - a place of residence, business customers
(both external and internal) are interested in the territory, as a place of busi-
ness activity, and the tourists (the external non-business customers) consider
the territory as a place of rest .

This division is conditional, because its base have included only the de-
termines of each customer group value and we do not rule out the possibility
that, for example, consumers-residents may also be interested in the territory
as a place of recreation and business activity.

Next it is necessary to disclose substantial structure of each category.
Consumer value of the area consists of a set of characteristics that it must
have in order to become valuable to their customers. In our opinion, this is
comfort, ecology, economy, security, geography, symbolic value and price
(Figure 1).

Geography Economy

Place of

Ecology rest Symbolic
value
Place of Place of
business resi-dence
Comfort activity Price
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Figure 1. Structure of the consumer value of the territory

Moreover, the same area may be differently evaluated by various kinds
of customers, depending on their objectives and, consequently, substantive
content of each factor will be different for them. For example, for business
customers such factors as the environment is considered from the point of
view of the requirements for compliance with environmental standards, and
for external non-business consumers (tourists) it is the only eco-
characteristics of areas (air quality, water).

Such factor as the price is determined by the level of private consump-
tion and accumulated their wealth during their lifetime or, in other words, the
cost of living in the area, taking into account the level of needs satisfaction.
Thus, the major economic indicators will be the average salary and the aver-
age cost of basic goods and services for the population including taxes. The
value of geo-product for business customers 1s determined by the level of the
cost of doing business in the territory (including taxes and other payments to
the budget, for example, the cost of licenses) and they will focus on the
amount of profits they can benefit from operations in the territory.

So we see that, the development of the consumer value of the territory
must take into account the target audience. Thus, the choice of marketing
strategy of the territory should be based on a deep and comprehensive study
of the territory customers, their motivations and needs.
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B cratbe paccMarpuBarOTCs aKTyalbHBIC 3a7aud W TOIXOIBI K YIPABICHHUIO JIOSIHHO-
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The article discusses the actual tasks and the approaches to the management of customer
loyalty, leading to the achievement of business success.
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Customer loyalty is an ever-actual question for any company’s man-
agement.

CUSTOMER LOYALTY — the fact that people choose to use a par-
ticular shop or buy one particular product, rather then use other shops or buy
products made by other companies. [3]

And the key point is not only in getting repeat sales, but also to getting
this «loyalty» — laying the foundation of their welfare on the market in the fu-
ture.

Honestly, the main target of any business is gaining profit (increase of
market share, income and profitability of activity). Through winning and im-
proving customer loyalty business organization is able to deliver customer
value and gain more sales revenue. That’s why enterprises create loyalty pro-
grams in order to develop loyalty and to reward customers.

LOYALTY PROGRAM — set of initiatives for development of repeat
sales to existing customers in the future. [4]

This 1s effective marketing instrument helping to create win-win situa-
tion between the company and each customer, it makes easier to understand
customers better as well as to satisfy their needs and expectations.

The goals of loyalty programs can be different. Butscher S.A. distin-
guishes mission, goals, main and secondary tasks. To implement the goal of
the loyalty program, the company should deal with five key tasks as follow-
ing:

1) Develop and strengthen loyalty of present customers.

2) Attract new customers.

3) Create a database of customers.

4) Provide maintenance to departments of the enterprise implementing
functions of development and research of goods (services).

5) Provide possibilities to communicate between participants of the
program.

Developing of loyalty program requires following sequence:

— to identify a target group of the loyalty program,

- to decide what kind of structure will implement the program,
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- to decide how customers will be registered and what kind of the
program it will be,

- to decide how data about customers will be got and stored,

- to choose in what way it will be communicated with participants
of the program,

- to decide what privileges will be as a reward for customer loyal-
ty,

- to evaluate a success of the program.

Target group of loyalty program. Before developing loyalty program
the enterprise should find out what customer is good. The value of different
segments of customers is not the same to enterprise. So it is required to de-
fine what kind of customers the enterprise wants to attract and what their be-
haviour 1s desired.

Structure implementing loyalty program. From the point of organiza-
tional view the difficult structure, consisting of employees, participants and
external partners, implements loyalty program.

Registration of participants and type of loyalty program. Success of
loyalty program depends on choice of its type. Usually loyalty programs are
classified by principle of contrast (Table 1). According to Butscher S.A.,
open program is such a program when every customer can join the program
only by purchasing goods or services, closed program is such a program
when only desired customers can join the program and/or such customers
who are linked to negotiate the certain barriers of joining the program.

Criteria of classification Types of program
Nature of registration for partic- Open of closed
ipate in loyalty program
Nature of privileges Direct (financial privileges) or
indirect
Target group (participants) of Loyalty programs for end cus-
loyalty program tomers or for intermediate customers

Table 1. Classification of loyalty programs

Open and closed programs have their own advantages to both enter-
prise, and customers. Open loyalty program involves more participants, thus
it comes over the margin when program begins buy off more quickly. Closed
loyalty programs fits to small enterprises for its smaller program costs be-
cause it 1s limited number of participants and their input, easier determination
priority privileges, more effective communication with participants, etc.
Closed program comparing with the open one provides more advantages to
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participants, for example, their self-esteem is bigger because everybody is not
available to join the program, besides, the enterprise is constrained to im-
prove privileges of loyalty programs constantly because of the fee for the
membership. [3]

Butscher S.A. distinguishes direct and indirect loyalty programs. Direct
programs stimulate customer financially. It can be different fixed and perma-
nent discounts, rewards for purchasing goods and/or services, etc.

The privileges of indirect programs should be considered thoroughly.
At first, the customer should like to visit the enterprise and purchase services
of the enterprise, and the enterprise should combine pleasant service and un-
obtrusive offering of services. The enterprise knowing its customer well can
make offers the most valued by customer and stimulate to try new goods
and/or services of the enterprise.

Storing data and communication with participants of the program. Loy-
alty cards are used as a mean to get information about participants of the pro-
gram. Some of the cards are used to identify the participant; others also per-
form the function of payment. Obtained information about target groups and
profiles of customers, behaviour of purchasing, scored points, etc. is stored in
the database often named as a core of loyalty programs. How much and what
kind of information about participants of the program the enterprise will get
depends on variety of communicational forms: verbal or written, direct or
remote. E-mails, post, brochures, newsletters, hot-lines, etc. serve for this
mission. The choice of communicational forms depends on the level of com-
munication. Referring to Butscher S.A., communication has three levels in
the frame of loyalty program: participants of the program communicate in the
first level, in the second — workers and management of the enterprise, in the
third — partners of the program.

Privileges of loyalty program established for customers. Variety of
privileges or benefit should stimulate desired behaviour of the program par-
ticipants. Benefit is a whole of financial and non-financial privileges the
proper set of which is defined by researching values and priorities of the cus-
tomers.

Discounts, prizes, gifts give financial benefit to customer; and special
status, exclusive attitude, additional services, etc. give non-financial benefit.
Monetary value, matching requests and how easily customer can get prom-
i1sed privileges determine the value of benefit.

The enterprise seeking to get attractive reward for loyalty should pre-
pare a list of possible privileges, and, according to the group researched, de-
termine which privileges are interesting to loyalty program participants, and
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check if results of exploratory research match the interests of most customers.
2]

Evaluation of loyalty program’s success. A success of the program de-
pends on its goals and level of their implementation. Quantitative and qualita-
tive indicators should be identified in order to diagnose the success or failure.
[1] The more important is the goal, the bigger necessity is to evaluate its im-
plementing.
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COGNITIVE MARKETING IN LEISURE SERVICES

AHanmm3upyeTcst Crpoc B3pOCION ayIUTOpPHH Ha 00pa3oBaTeNbHBIC KypChl Kak (Gopmy
OpoBeleHUsT  CBOOOAHOTO  BpeMeHH. Ilpemiaraercss  HCIONb30BaHME  MHCTPYMEHTAapHs
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The demand for educational courses as a way of spending free time is analyzed among
adult audience. Cognitive marketing instruments are suggested to be used for establishing such a
demand.

Knrouesvie cnosa: KOTHUTUBHBIN MapKETHHT, PRIHOK 00pa30BaTENIbHBIX yCIYT.
Key words. cognitive marketing, the market of educational services.

Two years ago there was a research on the ways how people in Saint-
Petersburg spend their free time. It was discovered that only 4% of people
spend their free time visiting educational courses and other leisure services
connected with acquiring skills. Besides more than half of these people are
those who are 18-24 years old. For comparison, the proportion of people who
watch television when they have free time is about 25%. [4]

On the one hand, nowadays there is a terrible difference in percentage
which can lead to degradation of the population. But on the other hand, there
i1s a huge perspective of industry development because still lots of people
don’t use the possibility of self-education and spending their free time with
use.
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Moreover, nowadays there is no specific literature on this theme.
Therefore the topic is very actual and the results will help companies in this
industry and can be useful for future research works. Besides, we cannot de-
ny social importance of the topic. Implementation of the marketing strategy,
promotion of new lifestyle will cause more people spending free time in a
useful way.

Therefore we face a question: “How to popularize these activities?”
And the answer to that can be found with the help of cognitive marketing
which helps to influence consumers’ choice, affect their mind, establish new
needs and satisfy this demand.

For better understanding of the issue let’s give core definitions of the
terms that are met in the article.

Cognitive marketing — type of marketing which uses learning people
the technology of consumption. [1]

It helps to create new style of life, new needs and then fulfills them. It
promotes not only one product but the whole style of consumption.

Leisure services - services concerned with the organization of free or
unoccupied time.

It’s a rather broad definition due to which lots of activities can be
named leisure services. To narrow the research topic I will study only those
connected with education and acquiring new skills. They also can be named
“educational courses”.

Moreover, different factors influence the way of consumption within
different age groups. And different strategies should be implemented for
them. That’s why to narrow the research we would study only adults’ con-
sumer behavior. By “adults” I mean people 30-50 years old. They are the tar-
get audience for the research.

For the analysis some issues should be brought up. How to make such
educational courses popular among people? How to create demand for such
way of spending free time? Companies should use cognitive psychology
practice to influence the style of consumption and to promote their services
as a new lifestyle with a help of marketing actions. And it is connected more
with influencing on the mind but not with just promotion of services because
it is important to create a wish of buying such services at first.

Technology of con-
sumption

A

Consumption standards

v 63

Culture of consumption




Figure 1. Interconnection between technology, standard and culture of
consumption

The technology of consumption is closely connected with consumers’
seeing of the world and with a combination of factors influencing their choice
in a certain situation. Individual technologies of consumption can further
transform into consumption standard and they can form a specific culture. [3]

Therefore when companies promote definite consumption technologies
and standards they affect creating certain culture of buying services. It is im-
portant to remark that during the whole process of promotion it is extremely
important to have close and constant communication with a client.

With the help of marketing communications a potential consumer gets
to know about our services and their technology of consumption. It is a role
of marketing department to acquaint people with the courses and to draw
their attention.

The next step takes place when a person visits the company for the first
time. It is a period of forming his own opinion about the services and the
company in whole and staff connected with sales is responsible for creating a
right image. When the client has the first experience of buying such educa-
tional services his satisfaction is the first priority for the company. And only
if a person 1s consulted well there is an opportunity of his second visit. [3]

It is a rather tough task to organize a system with such efficient com-
munications. But that is the only chance to create a culture of consumption
which will provide the company with sales and larger consumer market.
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BEST PRACTICES OF RUSSIAN AND EUROPEAN DOUBLE DEGREE PRO-
GRAMMES

This article gives a review of Russian and European double degree programmes at Mas-
ter’s level from administrative and academic perspective. The paper discusses the following is-
sues: how to improve implementation of the double degree programmes; what has been being
done to support the quality, continuous development and attractiveness of joint programmes and
what are motivating factors for starting DD programmes. Results of the research reflecting best
practices of eighteen strong Russian universities and one Finnish university which has fourteen
double degree agreements with Russian universities can be used by education and science practi-
tioners involved in international double degree programmes.

Key words: double degree programme, joint degree, dual degree, educational coopera-
tion, international program, Master’s programme, Russian higher education system

Russia’s economic potential and its accession to WTO predicts expan-
sion of cooperation with Western world that dictates the need for specialists
who know equally well Russian and European business environment. As a
response to this demand special training programmes including studies in
universities of several countries are created. Transnational degree pro-
grammes give wider prospective on various aspects of business, technology
and humanitarian sciences along with better understanding of cultural differ-
ences.

Practice of cross-border educational cooperation started active devel-
opment since 1980s [2, p. 9]. The first double degree programmes in Russia
appeared in mid-1990s after Soviet Union was collapsed and universities as
well as other organizations started looking for opportunities for cooperation
with western capitalist countries. However, the majority of the double degree
programmes was established 3-5 years ago and more programmes are
planned to be launched in the nearest future. Interest from both European and
Russian universities in joint degree cooperation and potential economic con-
ditions ensure topicality of best practices sharing in this field.

The purpose of this research is to learn about effective double degree
(DD) programmes management by analysis of existing Russian and European
DD programmes in universities with universities. In order to achieve this
purpose, the research aims at answering the following research questions:

1) What are the best practices of DD programmes implementation?
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2) How to improve the quality and attractiveness of the DD pro-
grammes?
3) What are the motivating factors for starting DD programmes?

Results of the research reflect best practices of eighteen strong Russian
universities (Russian National Research Universities, Federal Universities,
other best universities) and Finnish Lappeenranta University of Technology
which has fourteen double degree agreements with Russian universities.
Among the target groups 25 universities have double degree programmes.
Methods of data collection were desk research and interviews.

Double degree programme is a higher education programme provided
by two or more higher education institutions (HEI) awarding a student with
two or more degree certificates upon completion. The term ”joint degree pro-
gramme” 1s applied either to the cases when students of a programme get one
joint degree certificate provided by all partner HEIs or to express a general
term complying to all types of programmes jointly developed by several
HEISs. [3]

There are 246 double degree programmes in 79 universities in Russia
[1]. The given research is limited to Master’s degree programmes with Euro-
pean partners in 24 Russian strong universities. 85% of Russian universities
consider double degree programme development as important direction of
their activities. Master's double degree programs are more widespread in
Russia as well as in Europe. Country analysis of double degree programmes
in question shows that most of the DD programs are organized with French
universities (23 HEIs, over 25 DD programmes), Germany (19 universities,
over 22 programmes), UK (16universities, over 17 DD programmes), Finland
(7 universities, over 28 programmes) and Netherlands (7 universities, over 8
DD programmes).

The structure of Master’s double degree programs is more or less same
in most universities: a student gets 50-60 ECTS credits at home university
and 30-40 ECTS credits at the partner university and submits final thesis or
project worth of 30 ECTS. In most cases students write jointly supervised
Master’s thesis either in English or both in Russian and English. Require-
ments for the thesis may differ for partnering universities but the topic of a
project is usually similar. As a result, students get two national degree certifi-
cates. The similarity of degree structure is due to joining of Russia to Bolo-
gna declaration.

The differences between the double degree programmes are rather in
academic mobility arrangement. There are three general models of double
degree programmes in Russia. The most widespread is a model of one-way
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mobility when students from Russian university study the first year in Russia
and for the second year go to European partner university for one or two se-
mesters. In this case double degree agreement does not cover the mobility of
European students to Russian university. The second type of double degree
programme organization is when students do not study abroad, but professors
from partner university come for lecturing in Russia or distant learning tech-
niques are applied. And thirdly there are DD programmes providing two way
mobility approach when the programme is thoroughly planned and students
from both universities study abroad and complete their degrees in two uni-
versities. The third type can be called as a reference model at which most
universities aim.

The first condition for successful process of building joint curriculum
and combination of different universities’ standards and requirements is mu-
tual interest of the partners, there should be persons responsible for and inter-
ested in development of the programmes as it requires a lot of resources
(time, human, financial) . Educational standards and requirements in Russia
as well as in some other European countries are quite inflexible; thereby
partners should be loyal and respectful to each other’s peculiarities. Normal-
ly, studies at partner university are included in optional part of the home uni-
versity programme and individual study plan for students of DD programmes
1s developed.

The common problem in provision of the two-way mobility of students
within the DD programme is a scarce amount of courses in English at Rus-
sian universities and stereotype that it is dangerous to live in Russia. There-
by, first of all, enough courses in English should be developed and good liv-
ing conditions in student dormitories provided. In addition to marketing
methods described later in this article, it may reasonable first to invite poten-
tial students from partner university to participate in short-time traineeships
or summer schools. As for the development aspect, including a guaranteed
traineeship in multinational company operating in Russia, not necessarily
paid, was mentioned as attracting factor by many respondents.

Recognition of previous degree certificates (nostrification) of foreign
students 1s an outstanding challenge in double degree programmes. Nostrifi-
cation process is a long procedure in Russia taking from six to twelve
months, meaning that DD students should submit their documents at the be-
ginning of the first year of their studies to Russian authorities. Another chal-
lenge is that according to Russian requirements, recognized Bachelor studies
take 4 years, while in Europe students can get Bachelor degree after 3 years
of studying. In some cases students have to submit their Master’s diplomas
after graduation from European university that postpones their graduation in
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Russia. However, Russian government tries to solve these problems by giv-
ing the right to Russian National research universities, Moscow State Univer-
sity and Saint Petersburg State University to independently make decisions
on diploma recognition. In these cases foreign students’ degree certificates
may be recognized, or students are asked to take some extra bachelor courses
in Russia.

In order to ensure continuous development of DD programmes univer-
sities establish regular mechanisms for systematic collection and analysis of
students’ feedback on courses, teaching methods, employers’ feedback by in-
volving them to university councils and as corporate partners of the pro-
grammes; following and responding to the trends in the world.

What comes to marketing of the double degree programs as well as any
other programmes, online marketing instruments are recognized as most ef-
fective, such as creation of groups, pages in social networks, blogs of DD
students studying at the moment at partner university. Promotion and man-
agement of the programs requires many human resources for live (during
their visits) / online communication with professors of the partner university,
involvement of students and young scientists to joint presentations, ’personal
sales” (organization of presentations for potential students, visiting Bachelor
students and other university departments), educational exhibitions.

Among motivational factors respondents point out increase in the quali-
ty of education (increases in educational standards, best practices sharing in
education, extension of course package), marketing aspect for potential stu-
dents, need for integration into international community, strategy of the uni-
versity and stimulation measures from the government.

In addition to the challenges in provision of two-way mobility, unflexi-
ble Russian educational standards, lack of legislation base for DD pro-
grammes, low English language proficiency of Russian students is an obsta-
cle for the development of the programmes. In order to overcome this chal-
lenge, universities include intensive training of English language into the first
year of studies, start promotion of DD programmes earlier at the bachelor
level.

Results of this research can be used by education and science practi-
tioners involved in international double degree programmes and those plan-
ning to launch a joint educational programme.
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SUSTAINABLE DEALER DEVELOPMENT IN THE COMMONWEALTH OF
INDEPENDENT STATES

Indirect distribution implies further challenges on the CIS market for Deere & Company.
Financial shortcomings, the lack of qualified staff and cultural differences shall be tackled in or-
der to enhance dealer performance and to increase distribution density.

Keywords: Indirect distribution, CIS, agricultural equipment, performance measurement,
cultural differences

In the course of the globalization process companies striving for growth
need to enter new promising markets. The domestic market saturation and in-
creased competition represent the main motivation for this trend. The Ameri-
can agricultural equipment manufacturer Deere & Company also pursues
new outlet possibilities in emerging markets and has recognized great poten-
tial in the Commonwealth of Independent States («CIS») due to outdated ag-
ricultural technology from the Soviet era [1] and the rising demand for food
effected by the ever-growing world population [2].

The heterogeneous and unfamiliar market environment in the CIS is
creating new challenges for Deere & Company: American, Western Europe-
an and local competitors maintain significant market share of the manufac-
turer. Within the distribution of John Deere products through contract dealers
within the implementation of assisting tools there is a need for optimization.
The lack of financial as well as human resources is prevalent in the CIS deal-
erships. Finally, culturally different individual behavior and business conduct
often leads to a lack of understanding, entailing unforeseen consequences for
the business relationship to customers and dealers.

In order to minimize the shortcomings Deere & Company is having in
the Commonwealth of Independent States, first the current optimization ap-
proach of the manufacturer, the Dealer of Tomorrow strategy, was examined.
Furthermore, through the situational analyses of this market an overall insight
could be provided, which lead to the definition of concrete recommendations
to the manufacturer.
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Offering products via a network of dealers worldwide enables Deere &
Company to focus on its competitive advantage: production of premium agri-
cultural equipment. Furthermore, the indirect distribution system allows the
manufacturer to save capital, which would be needed for subsidiaries within a
direct distribution system. It hands over the risks accompanying an interna-
tionalization strategy to self-employed and therefore motivated dealers. On
the other hand Deere & Company has to face a greater need for optimized
coordination within the distribution channel. The loss of control of the deal-
ers’ performance and insufficient information regarding dealers and customer
needs are further disadvantages accompanying this sales strategy. [3, p.67]

In order to enhance channel excellence Deere & Company introduced
the Dealer of Tomorrow strategy, which provides a range of supporting tools
to the dealers. These tools, however, challenge the dealers in the Common-
wealth of Independent States financially, as they are connected with addi-
tional expenses.

Analyzing the situational environment external conditions, which influ-
ence the business of Deere & Company in this region, can be observed.
Whereas steady economic growth promises substantial turnover realization in
the future, corruption and trade barriers are obstacles within the expansion
process. [4]

In the context of the globalization process cross-cultural interactions
increase and behavioral differences become obvious, possibly entailing mis-
understanding. Cultural differences intensify the conflict of interests between
the manufacturer and the dealers in this region. Aiming at describing and ex-
plaining cultural differences worldwide studies have been carried out. By
means of these studies comparison of and with it consideration of differences
in various countries is possible.

Geert Hofstede’s cultural study of IBM-employees worldwide revealed
understanding regarding the behavior of Russian employees: their willingness
to tolerate authority of more powerful people (Power Distance) and their de-
sire for rules in order to avoid unpredictable situations (Uncertainty
Avoidence) are very high. Collectivist thinking and feminine values such as
relationship and modesty are distinct in Russia. [5]

The findings of the GLOBE study, which was carried out in 61 coun-
tries, provide important information with regards to the target-performance
(here: value and practice) comparison. It becomes obvious that within East-
ern European societies the practices match the values of the dimensions of
Assertiveness (degree to enforce own intentions), Collectivism (organization
or family) and Gender Egalitarianism (whether gender equality 1s given). It
1s, however, striking that the dimension Power Distance is supposed to be
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much lower whereas the dimensions Uncertainty Avoidance, Performance,
Future and Humane Orientation should be more distinct than the current

common practice (see figure 1).[6]
Figurel: GLOBE 9 dimensions for the Eastern Europe cluster [6, p. 35]
From figure 1 the observed behavior in business in Eastern Europe can
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be obtained. Comparing the findings with the other questioned countries it
becomes obvious that the Eastern European countries are in the middle area
when 1t comes to Performance Orientation, Assertiveness and Institutional
Collectivism. Regarding the dimensions Future Orientation (lowest: 2.88 in
Russia), Human Orientation (lowest: 3.18 in Germany) and Uncertainty
Avoidance (lowest: 2.88 in Russia) this cluster is in the lower range. The
Gender Egalitarianism (highest: 4.08 in Hungary), Power Distance (highest:
5.8 in Morocco) and In-Group Collectivism (highest: 6.36 in the Philippines)
dimensions rank in the upper field of the questioned countries.

Considering these findings in the daily business life may increase suc-
cess of cross-cultural projects and businesses. Leadership or in this case co-
ordination of the distribution channel can be done more efficiently if, when-
ever possible, the respective values of the dimensions are followed.

In addition to the external environment, the competitive and the cus-
tomer environment represent further external impacts for Deere & Company.
Hence, the company’s opportunities and threats on the CIS market can be
drawn from these analyses. With the John Deere dealer strategy (Dealer of
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Tomorrow) and the findings of the internal analysis the strengths and weak-
nesses of Deere & Company itself become obvious. Based on this SWOT-
matrix recommendations in order to minimize the company’s weaknesses are
provided to better face possible threats in the CIS business.

In order to get information on

dealers’ performance it is useful to | €3tezorv |SEELIECIC SN
convince the dealers of providing data on _— i e
performance metrics regarding the Market Share
categories  market, customer and Parts & Service Sales
operation (see figure 2). An optimized | Customer ST S iELl
incentive  system  facilitates  the Return on Sales ROS
installment  of  the  performance Expenses to Sales
measurement tools, from which both the |g,crational Asset Turns
manufacturer as Return on Assets ROA
well as the dealers can benefit. Owner’s Equity

Absorption Factor
Figure 2: Performance Metrics [7]

The acknowledgement of cultural differences in the Commonwealth of
Independent States compared to the Western European and North American
countries shall reduce missunderstanding. By considering the differences at
tool implementations, at negotiations and when doing business in general
mutual trust can be increased.

Based on the provided information regarding the financial and
performance situation an adapted expansion strategy can be set up and the
requirements for dealers become more realistic. In case of poor performance
timely actions to enhance dealers’ financial situation can be initiated.

With regards to the employee fluctuation on the CIS dealerships the
findings of the cultural studies can be used as well. In the sense of network
thinking, which is prevalent in the CIS, Talent Relationship Management can
be established. The main focus is on the retention of talented employees at
the dealership. For key functions talents are identified even when there is no
vacancy at the moment. The identified candidate becomes member of a talent
pool and contact is kept by building a personal relationship and providing
information material. The target is to sooner or later provide or even create a
suitable job to the coveted candidate according to the qualifications. [8, p. 18
ff.]

With the stated measures regarding cultural adaptation dealer
satisfaction can be increased in the short term. However, further
implementing performance measurement tools and doing business according
to the performance of and information provided by the dealers enhances
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distribution density in the CIS or in this case the dealer network of Deere &
Company in the long run.
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MEDIATION APPLICATION IN BUSINESS: GERMAN EXPERIENCES

This article illustrates reasons for the use of mediation in business, its aims, how it works,
where it can be applied in business and which benefits it brings to companies and its employees.
A special focus is put on the application of mediation in Germany highlighting its social and le-
gal situation, education & training and accreditation, its organizations and institutes and related
costs.

Keywords: mediation, mediator, application in business, joint problem solving, dis-
pute resolution, ADR, conflict resolution, win-win solution, Germany.
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If conflicts in business are not handed well, the climate changes for
the worse which includes lower mutual respect, negative emotions, tension,
lack of tolerance, autocracy intensification in management, high labour turn-
over etc. The staffs interaction, innovativeness and creativity declines. This
brings large financial, material, time and emotional costs and causes organi-
zational inefficiency. To manage conflicts and turn them into a positive
meaning, mediation can be applied [1, p.13].

The aim of mediation in business is to resolve a conflict by provid-
ing a win-win solution. Mediation is one of the alter-native method of con-
flict resolution or alternative dispute resolution (ADR) because - different
from the adjudicative methods - the two parties have the control over the out-
come instead of being imposed a solution. A third party - the mediator -
guides the disputants to reach a mutually agreed solution [2, p.56].

The mediator has to be impartial so that he/she is able to gain the
confidence and trust of all parties. Its main tasks are in the first place to set
the agenda and rules, to open communication channels and in the whole to
coordinate the meetings. At the beginning of the mediation process, the me-
diator gathers information, identifies obstacles and helps the parties to identi-
fy and understand their interests. While doing so, the mediator creates a
cease-fire between the disputants, reframes the par-ties’ views in softer terms,
summarizes what was said and asks open-ended questions to support the so-
lution-finding process. Later, through uncovering underlying interests, the
mediator supports the parties in brainstorming creative options and evaluat-
ing alternatives so that they find their own solutions based on mutual under-
standing [3, p.23f; 4, p.8].

Literature distinguishes two different applications of mediation in
business: Mediation between and within organizations. Conflicts between or-
ganizations arise between all companies who are in relationship to each other.
For example, power and competence issues after a merger & acquisition can
cause a conflict between two companies. Conflicts within organizations in-
clude disagreements between shareholders, the negotiation process of regula-
tions between the work council and entrepreneurs in the phase of restructur-
ing, questions of power and competences between employees of the same hi-
erarchy and between employees and their supervisors [5, p.1].

Mediation in business brings the following benefits for companies
and employees [3, p.24ff; 5, p.2]:

FLEXIBILITY

The mediator can adapt the process to the needs of the parties for

example concerning the choice over the location, the time frame, the people
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who participate, etc. Also the mediator can meet with each party in separate
and private caucus to under-stand their underlying interests.
INFORMALITY

The parties can present their arguments in an informal manner; they
are not obliged to take part in procedures of a legal sys-tem. The parties also
have the ability to express their feelings and emotions, not only facts.

CONFIDENTIALITY

The mediator cannot give any information from any party to the
other or to anyone else without permission. Therefore, everything said 1s “off
the record” so neither the public nor the press are informed.

NON-BINDING NATURE

Mediation aims at reaching an agreement, but if the parties cannot
come to a satisfying outcome, they are free to use an-other dispute resolution
method, for example they can go to court or to an arbitrator.

SAVINGS ON RESOURCES

Mediation is generally not only faster than the judicial process, but

also less costly, so it saves on resources like time, money, and energy.
MAINTENANCE AND OFTEN IMPROVEMENT OF THE RELA-
TIONSHIP

Mediation has a special advantage when the parties have ongoing
relations that must continue after the conflict i1s managed. Mediation pre-
serves and potentially improves relationships between the parties because
they gain understanding of each other’s interests, motives, needs and values.

COMPLIANCE

As the parties control the result and mutually agree on it, compli-

ance with the mediated agreement is usually very high.
DEVELOPMENT OF A CONFLICTING CULTURE

As conflicts are constructive if handled well, mediation in business
1s not only meant to solve one single dispute, but to enhance communication
in the company.  Therefore, mediation pushes towards positive change and
development.

The mediation application in business in Germany arose in the
eighties then politicians tried to use US American mediation methods in
Germany. They oriented their efforts on the Harvard method which was de-
veloped by William Ury and Roger Fischer [6]. However, these mediations
failed mainly because they were too theory oriented and developed for the
American society which is very different from the German one in terms of
laws, discussion culture etc [7, p.19].

In the second phase in the midst of the nineties the mediation meth-
ods were adapted to the German society. Dirk Meuer und Markus Troja reg-
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istered 86 public mediations between 1996 and 2002. The largest and most
complex mediation was about the airport in Frankfurt which is often seen as a
milestone for successful mediation in Germany [7, p.20].

The third phase is the systematic use and consolidation of media-
tion in decision making processes. This is accompanied by formal procedures
like including mediation in law [7, p.20].

In 2008 the European Union passed a guideline for its member
states to introduce mediation and the role of a media-tor into their national
law. In Germany the parliament passed a mediation law in July 2012 which
defines the terms “mediation” and “mediator”, describes the process and the
responsibilities of a mediator and the limitations including the confidential
clauses. It also names norms for education, training and certification. How-
ever, there i1s no one final job classification for mentors. The federal states
hold the main responsibility of the facilitation of mediation [8, p.1ff].

The educational requirements for accreditation as a mediator differ
between accrediting groups and from country to country. In Germany profes-
sional bodies impose accreditation standards. Private organizations, e.g.
Deutsche Gesellschaft fiir Mediation (DGM), Bundesverband Mediation in
Wirtschaft und Arbeitswelt (BMWA) and Bundesverband Mediation (BM),
educate, train and certificate mediators. They then convey their members to
companies. Also private institutions which are publicly funded, for example
the university in Heidelberg and Potsdam, offer master degrees. Frequently
lawyers attend an additional training in mediation.

The costs for consulting an external mediator strongly depend on the
expenditure of time of the mediator. In Germany the duties are negotiable.
Normally it is less costly to employ a mediator than to pay a lawyer and go to
court. The parties do not have to employ an attorney to settle the agreement.
The mediated agreement, however, is fully enforceable in a court of law [6,
p-2].

To conclude, mediation has a huge potential for conflict resolution
in the future. However, as the mediation law was only recently passed in
Germany, there is still the need to in-crease its awareness and to monitor its
development. This in-cludes that statistics need to be done for evaluation, e.g.
about how many mediators are accredited, in how many conflicts mediation
is applied and how successful mediation is in conflict resolution.
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THE CONCEPT OF FACE AND ITS APPLICATION TO INTERNATIONAL
BUSINESS

This paper introduces the concept of face as a communication tool between people. The
notion of face can be very different in every culture and the understanding of it is of great im-
portance in handling conflict situations especially in international businesses with a high diversi-
ty. The implication of the concept of face shows how necessary it is to fully comprehend a cul-
ture's orientation to face because it greatly impacts the behaviour of each individual.

Keywords: face, communication, conflict, international business

1.  Introduction

The face is one of the most expressive parts of our body, which helps
us to communicate our emotions. It is really hard to hide facial expressions
and it will need an expert to actually betray those. This makes it even more
important to understand the face also in a cross-cultural context. The concept
of face is one of the most important theories established, which helps to un-
derstand the face as an image of oneself that one wants others to believe and
realise. Various cultural influences on face behaviour constitute the concept
to an essential approach to enable an understanding of how people behave in
communicational interactions and why they use specific communication
styles in different situations such as negotiating or conflict.

The objective of this paper is therefore to get an understanding of the
notion of face and how we can apply it as a communication tool in interna-
tional businesses. Hence, an application of the face concept to international
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business would be primary in conflict management or other areas of interna-
tional team management. Due to the increasing level of globalisation and
consequently also diversification, this topic is of major importance to attain
good intercultural competence. This is especially relevant in the contempo-
rary business environment as it is necessary to deal with this approach in or-
der to be successful.

To gain an understanding of the topic it is essential to get an insight of
the different theories concerning the face concept. For this reason, it is neces-
sary to look especially into the studies of the three major researchers, which
is Goffman the pioneer of this field, who, first of all, introduced this concept
to call attention to the importance of social interaction and the role of face in
it. Due to the limitation of cultural applicability, which is a key factor, it was
necessary to consider other advanced theories from Brown and Levinson and
Ting-Toomey to capture the cultural view of the face theories and to under-
stand the role of face in conflict situations to be able to interrelate this with
international business.

2. What is Face?

Historically, the concept of face and its linkage with social interaction
can be traced back to China with multiple words in the language to define
numerous face types [1, pp. 70-93], and rightly so, because there is literature
dating back into the early nineteenth century regarding the concept. Nonethe-
less, this is an extremely isolated orientation, particularly centred around the
Chinese culture, thus, in the twentieth century sociologists began research to
illustrate the importance of face to all cultures worldwide.

According to Goffman, face can be considered as a self-portrayed im-
age, displayed with the help of a series of approved social values. It is only
temporary and so it is subject to change at any given moment. He elaborates
this by stating that individuals are absorbed in a process of reading others in
the course of social interaction in order to present their own line, line being
otherwise known as verbal or non-verbal acts performed in a social encounter
to portray his “self” [2, p.6]. Individuals also sustain a certain feeling and
emotion for the face they are maintaining, and these feelings are determined
by the situation and events taking place [3, p.6]. Consequently, an individual
aspires to be granted a face which they hope to maintain, otherwise known
colloquially as “to have face” or “to be in face” [3, p.6]. To maintain face is
closely linked with the prevention of embarrassing situations occurring to
oneself and/or to others. Goffman’s idea also includes a person to have two
selves. The first is constructed from whichever values society offers a person
and the second concept of self is constructed on how well this person can uti-
lise the values society has given them [2, pp.31-32]. Consequently, the sec-
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ond idea of self considers how a person plays their role within society, a per-
son 1s given a large amount of responsibility when society awards a person
face, how a person uses this responsibility allows judgements to be made on
how socialised the person is [2, p.31].

Brown and Levinson built on Goffman's theory of face with their po-
liteness theory, considering the face-saving view more specifically [4, p.324].
Their theory considers politeness as a strategy to control possible problems
between individuals during social interaction [5, p.1]. Therefore, politeness
can be summarised as socially appropriate behaviour, which can be altered
depending on the relationship between the individuals [4, pp.323-234].
Brown and Levinson determined each individual from every culture to pos-
sess both a positive face and a negative face [5, pp.60-62]. Whereas positive
face is considered to be the desire to be appreciated and approved of by oth-
ers, on the other hand, negative face is defined as the preference to have one's
actions unimpeded on, therefore, the need to be independent and possess
freedom. The theory assumes that through all interaction and speech activi-
ties it is possible to threaten the wants of those participating in an interaction,
whether this 1s a compliment or a request is an unnecessary detail [4, p.324].

3. Face in cross-cultural communication

To capture the cultural view of the face theories it is necessary to con-
sider the advanced theory of Ting-Toomey’s face negotiation theory, which
covers the relationship between face and cultural variability as well as the
awareness of oneself, which is applicable to various cultures. Her approach
basically assumes that individuals of all cultures are concerned with the face
they are presenting to the world. It is a theory about how people of different
cultures are behaving in a conflict situation due to their different cultural val-
ues.

Negotiating face i1s a part of everyday life independently from the cul-
ture, especially in conflict situations where the conflict parties have to con-
sider whether to protect their own face and/or to honour or attack another
person’s face. Conflict is an ideal forum for face-threatening and face-saving
behaviours. To identify the conflict management to be used in such situa-
tions, she used Hofestede’s approach of individualism vs. collectivism and
power distance as well as Hall’s low and high context cultures to show, how
decisive the cultural background is for the kind of facework people are using
in a conflict negotiation situation [6, pp.71-72].

The frame of reference on how someone is dealing with face individu-
ally and on a cultural level is given by seven assumptions. (1) Communica-
tion 1s about maintaining and negotiating face, irrespective of the cultural
awareness. (2) Face is difficult when identities are threatened. (3) Distinc-
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tions in the cultural dimensions individualism vs. collectivism as well as high
vs. low power distance are accounting for face management. (4) Individual-
1stic cultures are focused on self oriented facework, whereas collectivistic
cultures are emphasizing other oriented facework. (5) Cultures with a low
power distance are likely to communicate within a framework, where indi-
viduals are equal and in high power distance cultures dominates a hierar-
chical framework. (6) Cultural variability is affecting the behaviour of a per-
son as well as individual, relational, and situational factors. (7) Intercultural
communication competence is an aggregation of knowledge and awareness
of other cultures and their facework [6, p.73].

The face orientations and concerns are influenced by the focus of cul-
tures on either individualism or collectivism. Whereby individualistic cul-
tures are more concerned with their self-maintenance, collectivistic cultures
are more considerate of maintaining the other-face and mutual-face. People
have different options when negotiating in a conflict situation. They are ei-
ther more concerned with their self-face or the other-face. Communication in
all cultures is based on maintaining and negotiating face. An individual has to
feel threatened in order to react with face-saving or face-defending strategies
in a conflict situation. [6, pp.76-77].

4.  Application to international business

With the help of these studies, the relevance for global businesses can
be revealed, particularly in terms of conflict management in an intercultural
context. With the understanding, which country fits in which cultural cluster
of the different dimensions, conflict situations can be avoided or solved. Peo-
ple of individualistic cultures are getting faster in a conflict when self-
threatening acts are gaining the upper hand in the interaction. Whereby indi-
viduals of collectivistic cultures are more concerned about avoiding the con-
flict regarding to the high importance of mutual-face [6, pp.76-77]. Referring
to Hall communication in high-context cultures is relying on the way some-
thing is said, rather than what is said and non-verbal gestures are emphasised.
In comparison, communication styles of low-context cultures are focusing on
direct verbal interaction, which means that the intentions go hand in hand
with the verbal and non-verbal patterns being used, and that these intentions
are clearly exhibited [7, pp.201-204]. Cultural variability is influencing the
facework of individuals and therefore also the conflict communication styles.
There are two dimensions which are affecting the conflict styles: the concern
for self and for others. This gets measured in how far a person has the need to
fulfil their personal interests and how high the concern is to incorporate with
the conflict interests of the other party [6, p.80]. While applying these con-
flict styles into individualism and collectivism, there 1s to say that individual-
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istic cultures are using rather direct forms of conflict like dominating or inte-
grating than obliging or avoiding conflict styles, which are preferred by col-
lectivistic cultures. Collectivists are also often in charge of third-party help,
because of the high power distance in this cultures [6, p.80].

5. Conclusion

During the course of this report it has been found that face in the inter-
cultural sense is an important factor of cultural awareness, perhaps being at-
tributed to globalisation and also the significant influence of the Western cul-
ture on cultures worldwide. However, due to the concept not having a shared
meaning across all cultures it is difficult to consider the universality of the
concept. As a result of the qualitative and observational nature of the studies
of Goffman and Brown and Levinson, these concepts could not claim univer-
sality because of the limited number of cultures studied. Nevertheless, Ting-
Toomey allowed for a cultural perspective to be introduced to the concept of
face, where face has different meanings depending on the culture in question.
Values, norms and beliefs of a culture powerfully influence how a person
communicates and behaves in social interactions. By providing good cross-
cultural trainings including how to understand the meaning of face in differ-
ent cultures, different goals can be achieved, e.g. increasing self-awareness as
well as other-awareness linked with understanding cultural disparities and
similarities or enhancing behavioural skills to manage emotional reactions
and challenges better. Consequently those theories can help to find problem-
solving approaches for conflicts emerging out of a high diversity in interna-
tional businesses. Overall, with the concept of face as an universal communi-
cation phenomena occurring in every culture, the application in business can
make or break a relationship or deal, because it supports building the rapport
necessary when it comes to business contexts.
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PEI'YJIMPOBAHUE UHBECTUIIMOHHOM JEATEJBHOCTH B CBS3U C
BCTYIIVIEHUEM POCCHH B BTO

B crarbe oOpamiaercss BHUMaHHE Ha OCHOBHBIE HAIpPAaBIIEHUS MOJEPHU3ALMH UHBECTH-
LIMOHHOT'O 3aKOHOJATENbCTBA B pe3ynbrare npucoeaunenus Poccun k BTO. Yuactue Poccun B
BTO co3naeT ocCHOBHbIE IPEUMYIIECTBA, 3AKIIOYAIONIMECS B CIIEIOBAHUN KYypCY PBIHOYHOM 3KO-
HoMHKH. OHU TIPUBIIEKAIOT UHBECTOPA HE JIbIOTAMU U CYOCHIUSMU, a CTAOMIBHOCTBIO pexuMa
SKOHOMHUYECKOW NESITEIbHOCTH U TMPOTHO3UPYEMOCTHIO JEUCTBUUA OPraHOB TOCYJapcTBa IO
ynpaBsieHuto 3koHoMUKON. Opuenranus BTO Ha pplHOYHBIE MEXAHU3MBI YIIPAaBIECHUS MUPOBOM
SKOHOMHUKOM TMpeamnoiaraeT, 4To B rocyjaapcrax - wieHax BTO neicTBYIOT Te K€ MPUHIIUIIBI
pEryIMpOBaHUS PHIHOYHBIX OTHOIIEHUH, YTO M HA MUPOBBIX PBIHKAX TOBApOB U YCIYT. B cBsi3H ¢
3TUM 00yCIIaBIMBAECTCSI HEOOXOAUMOCTh HOBOM OLIEHKH M IIEPECMOTpPa CII0KHUBILIETOCs TPaBOBO-
T'O PeryJIMPOBAHUS WHBECTUIIMOHHON 1eATEIHHOCTH.

In the article, the author discusses the main ways of modernizing current Russian invest-
ment legislation as the result of its accession to WTO. Russian involvement in WTO is advanta-
geous to the county because it allows Russia to follow trade market economics course. WTO at-
tracts investors not by discounts or subsidies, but by having a stable economy and the ability to
predict the moves of the government policy on economics management. WTO orientation on
world trade market economy mechanics assumes that the principles of regulating market man-
agement of every WTO country-member are the same as the ones of the world trade market of
goods and services. In connection with this, there arises the need for evaluation and reconsidera-
tion of the existing legislation of investment operations.

Key words: investments, investment climate, international legal regulation of foreign in-
vestment, the Law on Foreign Investments.

Kniouesvie cnosa: nHBeCTUIIUM, MHBECTUIIMOHHBIN KIMMAT, MEXAYHApOIHOE MPaBOBOE
peryiupoBaHie HHOCTPAHHBIX HHBECTHIINH, 3aKOH 00 MHOCTPAHHbBIX MHBECTUIMIX

[Tpucoequuenue Poccun ko BeemupHoit Toprosoir Opranuzanuu co-
31a€T BO3MOKHOCTH JJIs1 IIPOBEICHUS COITIACOBAHHONW YKOHOMUYECKOU TOJIH-
TUKHM KaK BO BHEIIHEH TaK U BO BHYTpEHHeW cdepax. B kKoHTekcTe naHHOU
(GbopMBbI MEKTYHAPOJIHOTO SKOHOMUYECKOTO COTPYIHUYECTBA OOJIBIIYIO 3HA-
YUMOCTh IPUOOPETAET BONPOC NPUBJICUCHHUS] UHBECTULMI. OHU MPUBJIIEKAIOT
MHBECTOPOB HE CYOCHUIUSIMU U JIbIOTaMH, a MPOTHO3UPYEMOCTBIO JIEUCTBUI
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OpraHoB TOCyAapcTBa MO YIPABICHUIO YKOHOMHUKOW M CTaOMIBHOCTBIO pe-
KUMa 3KOHOMMYECKOW aesTenbHOCTH. Kak ObLIO 3aMeueHO compejacenare-
neM KOHCynbTaTUBHOIO COBETa M0 MHOCTPAHHBIM MHBECTULMAM J[xeliMcom
Tepnu, «oOpa3 (MHBECTULIMOHHAS MPUBJIEKATEIBHOCTh T'OCYAAapCTBA) - 3TO
Ba)XHO, OJTHAKO Ba)KHEE UMETh PHIHOUHYIO CUCTEMY U OBITh YAaCThIO MHUPOBO-
ro pelHKa» [5,1].

OnHako, MOJIOKEHHS OTEYECTBEHHOTO HMHBECTHIIMOHHOTO 3aKOHOJIA-
TEJIbCTBA 3a4aCTyI0 HE COOTBETCTBYET npuHUuMIaMm u Hopmam BTO, 4ro cra-
BUT 110/ yIpo3y (YHKIMOHUPOBAHUE WHBECTULMOHHBIX OTHOLIEHUN B pyciie
AMOepanu3allMOHHON MOJUTUKH. B CBSI3M C 3TMM BO3HHMKAET HEOOXOIUMOCTh
HOBOU OLIEHKH U IIEPECMOTPA CIIOKHUBILIETOCS PETYJIMPOBAHUS WHBECTULINOH-
HOU NeATEIILHOCTH.

Tak, NpUMEHUTENBHO K JTAHHOM MpoOJieMe UCCleI0BaHus Mpuodpera-
IOT 3HAYMMOCTb CJIIEAYIOIIUE COTJIAIeHUs, AeUcTBYyomue B pamkax BTO:

1.  CornameHune no CBA3aHHBIM C TOPIOBJIEM MHBECTULIHOHHBIM Me-
pam (TPUMC) (Mappaxem, 15 anpenst 1994 r.).

2. T'enmepanvHoe Cornamenue mno Toprosie ycayramu (I'ATC)
(Mappaxermt, 15 anpenst 1994 r.).

3.  CornameHue mo TOProBBIM aCIEKTaM IPAB HHTEILIEKTYaJbHOMN
coocteenHoctu (TPUIIC) (BTO, VYpyraiickuii payHI MHOTOCTOPOHHUX
TOPTOBBIX MTEPEeroBOpoB, 15 anpens 1994 r.).

CornanieHreM Mo CBS3aHHBIM C TOPTOBJIE MHBECTULHOHHBIM MEpam
3aKperuieH ocHoBormonaratomuii npuHoun BTO: npuHOUN MakCUMalbHO He-
orpaHu4eHHo cB0OONbI KOHKypeHuMH. A B cratbsix ['ATT n. 4 cr. 1II
(HanmoHanbHbIA pexuM) U 1. 1. cr. XI (3anper KOJIMYEeCTBEHHBIX OTpaHUye-
HUI), KacarolIUXCsl €ro BO3MOXHBIX HApYLIEHUN COAEPKUTCS (opMalibHAs
Oropa JUIsl pa3BUTUS U CHEIMAIBHOIO 00€CIeUeHUsl YKa3aHHOTO MPUHIIMIIA
[7,1].

3anpenieHbl BHYTPUHALIMOHAIBHBIE MEPHI IPABOBOTO PETYJIMPOBAHUS,
KOTOpbIE OrPaHUYMBAIOT TOPTrOBHIE BO3MOXHOCTH CBOOOJHOTO HCIIOJIb30Ba-
HUSI NHOCTPaHHBIX MHBECTHUIUH.

NuunmaruBa nannoro 3anpera TPUMC npunagnexana ctpaHam, 3a-
MHTEPECOBAHHBIM B TOM, YTOOBI UX KAUTAJIOBIOKEHUS 3a pyOeKOM HE TOJI-
najaiy 1noj Kakue-1u00 KOHKYPEHTHbIE OTPAaHUYEHUS, CBSI3aHHBIE C UCTIOJb-
30BaHHUEM JAHHBIX BJIOKEHUU. DTO OBUIM MPEUMYIIECTBEHHO MPOMBIIIICHHO
pa3BUTHIE, KOHKYPEHTHO CWJIBHBIE CTPAaHbl - SKCHOPTEPHl MHBECTULMOHHBIX
KaIuTaJIoB, a C APYroil CTOPOHBI, CTPAHBI - UMIIOPTEPHI KAITUTAIIOBIIOXKEHHM,
IPEXJI€ BCEr0 Pa3BUBAIOIIMECS CTPAaHbl, 3aMHTEPECOBAHHBIE B MCIOJIb30Ba-
HUW WHOCTPAHHBIX MHBECTULIMMA I OOLIEro MmoabeMa HAIMOHAIIBHOW KO-
HOMUKHU.
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3a4acTyr0 CTpaHbl - UMIIOPTEPHI KalMTajla B CBOEM 3aKOHOJATEIbCTBE
HaMpsAMYH0 O0O0SI3bIBAIIM, K PUMEPY, UHBECTUIIMOHHBIEC MPENPUSITUSI TTOCTAB-
JSATh NPOAYKIHIO (TMTOJTHOCTBIO WM B OOYCIIOBJIEHHOW JI0JI€) HA BHYTPEHHUM
PBIHOK WJIM 3aKymHaTh 00O0pYJIOBAaHWE WM CHIPhE B ONPEACICHHOM YacTH IS
MPOU3BOJICTBA HA MPEANPHUATHH C YHACTHEM MHOCTPAHHOI'O KaIlWTalla JOJK-
HO 3aKymnaTbCs Ha BHYTPEHHEM pbIHKE W T.NM. JlaHHBIN moaxojn mpuodpen
HaMMeHoBaHHe npuHIuUMna "performance requirements" (TpeGoBaHUN TOCTHU-
KEHUSL OIPEACJTIEHHBIX HAIMOHAIBHO-DKOHOMUYECKHA TOJIE3HBIX pE3yibTa-
ToB). Tak, Oynyuu (opMaibHO COBCEM HE MPABOBBIM, CTall 3()PEKTUBHBIM
phIYaroM Jist JOCTHXKEHUS 1€l Pa3BUTHUSI U OXKUBIICHUSI BHYTPEHHEN Hallu-
OHAJIbHOW YKOHOMUKH.

B pesynbrare yero, panmoHanbHbM 3epHOM npuHsatuss TPMC B xone
VYpyrsaiickoro paysaa O0su10 HckopeHenue performance requirements. Oct-
pbIE NPOTUBOPEYHS BO3HHUKIIN MEXIY Pa3BUTBIMU M PA3BUBAIOIIUMUCS CTpa-
Hamu [4,40]. CIIIA u apyrue pa3sBUTBIE CTpPaHbl, KAK U BO MHOTHX CXO0XHX
CJTyuasiX, B3sJId Ha ONPE/ICTICHHBIX KOMIIPOMUCCHBIX YCIIOBUSIX BEPX.

B cootBerctBun ¢ TPUMC, crnepyronime Mepbl ObLIM OTHECEHBI K
HapyIIeHUAM HaloHalibHOTO pexkuma (1. 4 ct. [II TATT 1994):

4.  OOs3pIBaroNIUEe MpEANpUsITHE (C MHBECTUIIMOHHBIM KAITUTAJIOM)
MOKYIAaTh WJIM UCIOJb30BaTh TOBAPHI TOJIBKO OTEYECTBEHHOTO MPOUCXOXKIE-
HUSL.

5. OOs3pIBaromye MpeAnpUsITHE 3aKylaTh WM UCIOJIb30BaTh HM-
MOPTUPYEMBbIE TOBAPhI, OTPAaHUUYCHHBIC KOJMYECTBAMH, CBSI3aHHBIMHU C 00be-
MOM WJIM CTOUMOCTbIO MECTHOM MPOAYKIIUH, KOTOPYIO MPEANPUSITUE IKCITOP-
tupyer [6,1].

Takum oOpazom, nocpeactBoM mpuHATHS TPUMC ObliM BBITIOJTHEHBI
MPUOPUTETHBIE 33/1a4M MPOMBIIUIEHHO-PA3BUTHIX CTPaH - SKCHOPTEPOB HH-
BECTUIMOHHBIX KalMTAJIOB: IPU3HAHBI ONPECICHHbIE NHBECTULIMOHHBIE Me-
pbl, OTHOCSIIMECS K TOprosie, noananatomue noxa aeictesue I'ATT; 3ampe-
meH npuHiun performance requirements; MpecedyeHbl NMEPCHEKTUBBI BO3-
MOXKHOCTEM  IIepecMOTpa B  JaJbHEHIIEM  3alpellacMbIX  CTpaHaM-
UMIIOPTEpaM OTPAHUUYUTENIBHBIX MEP B CTOPOHY PACHIMPEHUS UX MEPEUHS U
T.0 [3, 27].

OnHako, OTHIENbHBIE HOPMBI OTE€UECTBEHHOI'O 3aKOHOJIATENIbCTBA BCE
K€ BKIIFOYAIOT MOJIOKEHHUS, uaynue Bpaspes ¢ npasuiamu TPUMC. IIpexne
BCETO, CTOUT yHoMsAHYTh DenepanbHbiii 3akoH oT 30 ngexadps 1995
No 225-@3 «O cornamenusax o pazaene npoayKIuu», B KOTOPOM B 1. 2 CT. 7
npeycMaTpUBaEeTCs 00s3aTeIbCTBO MHBECTOPA IO «IPEIOCTABICHUIO POC-
CUUCKUM IOPUJIMYECKUM JIMIAM TIPU MPOYUX PABHBIX YCIOBUSX MPEUMYIIIE-
CTBEHHOTO MpPaBa HA y4acTUE B BHIMTOTHEHUH paboT no CornamneHuto B Kaue-
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CTBE MOAPSIAYMKOB, MOCTABIIMKOB, TIEPEBO3UYMKOB UM B MHOM KadyeCTBE Ha
OCHOBE JIOTOBOPOB (KOHTPAKTOB) ¢ MHBECTOPpOM». [loMHMO 3TOTO, B 3aKOHE
roBoputcs, uto 70% 3aKa30B 110 U3TOTOBJICHHUIO 00OPY0BaHUS, MaTEPHATIOB
U TEXHUYECKUX CPEJICTB JOJKHO PA3MEIIAThCA MEXKIY POCCHUICKUMU FOpH-
JUYECKUMU Juramu [2,16].

[IpumenutenbHoO K 3aKkoHy «O0 MHOCTpaHHBIX MHBeCTULIUSIX B Poccuii-
ckori Denepanum» OTCYTCTBUEM HOPUIAYECKOTO CMBICIIA XapaKTEPUZYIOTCS
TaK Ha3blBae€Masl JIeAyIIKMHA OTOBOPKA WJIM rapaHTHsl OT HEOJaronmpusTHOTO
M3MEHEHUs i1 MHOCTPAHHOIO HMHBECTOpa 3akoHojaTelbcTBa PD (cT. 9)
[1,121].

B Buny Bctymnenuss Poccum B BTO, Takue nelctBusi rocygapcTBa
JOJKHBI OCITAPUBATHCS YK€ B MHOM MOPSIKE U C UHBIMU MOCJIEACTBHUIMU.

3akoH «O0 MHOCTpaHHBIX MHBECTUIMAX B Poccuiickont deneparum» He
n30aBJIeH OT BHYTPEHHUX MpoTuBopeunii. Hanmpumep, B COOTBETCTBUM CO CT.
10 3akoHa cnop MHOCTPAHHOTO MHBECTOPA, BO3ZHUKIIMK B CJIEIACTBHE OCY-
IIIECTBIICHUS] UHBECTUIIMHN U MPEANPUHUMATEIILCKON JIeSITEIbHOCTH Ha TEPPHU-
topuu Poccutickoit @enepaiiv, MOXET ObITh pa3pelIeH COTJIACHO MEXyHa-
poansiM noroBopam Poccuiickoit @enepanuu u deneparbHbIM 3aKOHAM B
CyJlle WU apOUTPaKHOM CyJie MO0 B MEKIyHApOJHOM apOuTpaxke (TpeTei-
cKkoM cyze). B To ke Bpems B 3aKkoHE HE YIIOMHHAETCS 00 MHBECTUIIMOHHBIX
criopax, KOTOPbIX HE MAJIO B MPAKTUKE pPEaIu3allii WHOCTPAHHBIX UHBECTH-
uuid. B COOTBETCTBHM C MEXIYHAPOIHBIMU JIOTOBOPaMH, 3aKIFOYEHHBIMH
Poccuiickon @enepanueit, ciopsl MEKAy WHBECTOPAMHU, SABJSIOTCS IMpeaMe-
TOM PaccMOTpeHHs MEXIyHapOIHOTO IEHTpA MO YPETYJIUPOBAHUIO HWHBE-
CTULIIMOHHBIX cropoB (MIIYUC).

Takum 00pa3zoM, MOJOKUTEIbHBIA 3P(DEKT OT BcTyruieHus Poccuu B
BTO B BuJie OBBIIIEHHUS] KOHKYPEHTOCHOCOOHOCTH OTE€YECTBEHHOM MPOIYK-
MU B PE3yJbTATE YBEJIMYECHUS MPUTOKA WHOCTPAHHBIX MHBECTHUIIMI Ha poOcC-
CUHCKUU PBIHOK, MOYKET HACTYNHUTh TOJBKO 32 CUYET BHEAPEHUS B HAIMO-
HaJIbHOE 3aKOHOJIaTeNbCTBO 0OmenpuHsaThiX B BTO MexaHu3MoB peryiaupo-
BaHUSI BHEIITHEAKOHOMUYECKOU JIEITEIILHOCTH.
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PEAJIbHBIN 3<1><1>EKTI/I§HLH7I BAJIIOTHBIN KYPC U BOITPOCHI JE-
HEKHO-KPEJIUTHOM NOJUTUKU POCCUH U 3APYBEKHBIX
CTPAH

B nmanHO# cTaThe MCCemyeTcs B3aUMOCBSI3h OOMEHHOW U JICHE)KHO-KPEIUTHOM MOJTUTH-
KM HAa OCHOBE aHaIW3a JUHAMUKH PEAbHOTO 3(PPEKTUBHOTO BAMOTHOTO Kypca. C MOMOIIBIO
0030pa MEKAyHApOJHOW MPAKTUKHA B BOMPOCAX YIMpPaBICHHS OOMEHHBIM KypcOM cieliaHa Io-
IBITKA OTPECNIUTh CPEIHECPOUHbIE MEPCIEeKTHBBI mMepexona Poccuu Ha pexum cBOOOIHOTO
TUTaBaHUSI.

This article investigates the interconnection between monetary and exchange rate policies
from the exchange rate management point of view. Review of the global experience in this field
enables to come up with the perspectives of Russian exchange rate policy regarding the potential
middle-run shift to the freely floated exchange rate regime.

Kniouesvie cnosa: 3pPeKTHBHBIN BaJTIOTHBIH Kypc, YIIPaBICHHE BaJTIOTHBIM KypCOM, Je-
HEXHO-KPEIUTHAS TIOTUTHKA, PEXKUM BAIFOTHOTO Kypca

Key words: effective exchange rate, exchange rate management, monetary policy, ex-
change rate regime.

Peanbubiit 3 pextrBHbIN BamoTHbIA Kypc (POBK) sBnserca onnum u3
WHJIMKATOPOB HAIpPAaBJICHUS HAIMOHAIBHOTO SKOHOMHYECKOro pa3zButus. C
€ro pPOCTOM CHIIKAETCS TMPUBJIEKATEIBHOCTh W KOHKYPEHTOCIOCOOHOCTH
HallMOHAJIBHBIX TOBAPOB, MPOUCXOAUT YICIICBICHUE UMIIOPTA, YXYAIIAKOTCS
YCJIOBHS JJIsI OTpacjieil ¢ BHICOKOM T0OABICHHOM CTOUMOCTBIO, CHUKAETCS
uHusiiua [3]. OOmee BiIMsSHUE HA YKOHOMHYECKUM POCT, a UMEHHO Ha JIH-
HamuKy BBII n nHIekca mpoMBIIUIEHHOTO TPOU3BOICTBA, IPUHATO CUYUTATH
OTpHUIIATEIBLHBIM, OCOOEHHO MJI CTpaH, SIBJSIONIMXCS HETTO-dKCIOpTEpamMu
[1]. TloaTOMy perynupoBaHue BaTIOTHOTO Kypca JJIsl CIEPKUBAHUS €T0 POCTa
aKTyaJIbHO JIJI1 MHOTHX Pa3BUBAIOIINXCS U PAa3BUTHIX CTPAH HE3aBUCHUMO OT
MPUMEHSIEMOI0 PEeKHMa BAIFOTHOTO Kypca.
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Poccus npunepkuBaeTcs pexkuMma YIpapisieMoro IjIaBaHus, 1 HE00XO0-
JUMOCTh PETYJIMPOBAaHUSI OOMEHHOTO Kypca pyOJisi CBs3aHa B NEPBYIO Oue-
peab C BBICOKOM JOJIEH CBIPbEBOrO 3Kcmoprta, gocturaromiero a0 40% ot
BBII [4]. MupoBbie 11IeHbl Ha HE(Th, BEIPOCIIIKE 32 TTOCIEIHUE 8 JIET MOYTH B
4 paza, OKa3bIBalOT JABJICHHE HA HAIIMOHAJIbHBIA BAIIOTHBIA KypC 3a CUET
3HAYUTEIBHOTO MPUTOKA SKCIIOPTHOM BBIPYYKH. BaltOTHBIE WHTEPBEHLINH,
npoBoauMele LlenTpanbHbiM bankom Poccuu, mpu3BaHbl CAEPKUBATH POCT
pyoJIsi, HO cO3Aal0T U3OBITOYHYIO PYOJEBYIO JIUKBUIHOCTh, KOTOpasl yBEJU-
YUBAET JCHE)KHOE NPEIJIOKEHHUE, CO3[1aBasi, KaK CIIEJICTBHE, MPEANOCHUIKU
JU1st TioBbilieHusT nHQsuU. OTCI0/1a ClieayeT NPOTUBOPEUUBOCTh MPUPOJIBI
HAIlMOHATBHOW  JIEHEKHO-KpeAUTHOW monuTuku Poccun, dakruuecku
HaIpaBJIECHHON Ha OJHOBPEMEHHOE CAEp>KMBaHUE U UHOIALNM, U YKperuie-
HUS BATIOTHOTO Kypca. OO 3TOM roBOpUT TMOBbIIIaTeNbHas JuHaMuka POBK
py6ss (cMm. puc.l), paccuuTaHHOrO 3a nocjaeAHue 8 jeT no Meroauke banka
MexnyHnapoaubsix PacueroB (BMP) u nmo metonuke, npeanoxxeHHoit MHcTu-
tyToM Kommekcubix Ctparernueckux MccnenoBanunii (MKCH).
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Puc.1. Iunamuka POBK py6nsa no meronuke bBMP u UKCH, %,
2010=100%.
Hcrounuk: BIS, broad REER Index, 2012 u coOCTBEeHHBIE pacueThl

[Tonxon BMP Bo MHOrom cxox ¢ meroaukou L{b P®D, koTopeii omnpe-
nensier POBK kak reoMerprueckoe B3BEIIEHHOE MHJAECKCOB pPEANbHBIX ABY-
CTOPOHHUX BAJIOTHBIX KYpCOB PYOJisi K BaJIFOTaM CTPAaH — OCHOBHBIX TOPIo-
BBIX MapTHEpoB Poccuu, rje B Ka4ecTBE BECOB HCIOIB3YETCA HOJISI KaXIOU
CTpaHbl BO BHEIIHETOPrOBOM TOBapooOopoTe. BTopoi mojaxoj mnpemiaraet
Croco0 ormpesiesieHns BECOB uepe3 J0JW WHOCTPAHHBIX BAIIOT Ha HAIHO-
HaJIbHOM BaTtOTHOM pbIHKeE. [Ipu 3TOM ncnonsiyrores gonu gosuiapa CIIA u
€BpO, KaK BAJIIOT, KOTOPbIE Han0oJiee aKTUBHO YYaCTBYIOT B MEXTYHAPOIHOM
TOPTOBJIE U B 000pOTE BaIOTHOTO pbiHKa Poccun. MHorue uccienoBareiu
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orMeydaroT ToT (akT, yto Metojauka [Ib P® HemoolieHMBaeT 3HAUYCHUE J10JI-
napa CIIIA, yro npuBoauT Kk uckaxeHuro pacuetoB POBK [5]. Hanpumep, B
2009 rogy mons AMepuku B ToBapooOopoTe ¢ Poccueir coctaBuna 3.58%,
TOT/Ia KaK JI0JIsi aMEPUKAHCKOM BAJIFOThl HAa POCCHICKOM BAJTIOTHOM PBIHKE
neprkanack Ha ypoBHe 60% [10].

Hecmotpst Ha paznuuus, 00€ METOJUKH MOKA3bIBAIOT CXOKHUM XapaKkTep
nuHamukn POBK pyoOms. Kak BugHO U3 rpaduka, B MepHUoJl 3HAYUTEITBHOTO
yaopoxanus Hedptu ¢ 2004 roga o cepenunsl 2008 roga ykpersienue pyoss
K MHOCTPaHHBIM BalitoTaM 1o pacueram bMP coctaBuiio 6onee 30% (6osee
20% - UKCH). C cepenunnst 2009 roma no konen 2012 roma POBK pyOns
BbIpoC Ha 22% (15% - UKCH). [lanenune noka3zarens B cpeanem Ha 14% B
NepHoJ I MUPOBOTO (DMHAHCOBOTO KPU3KCa ObUIO BBI3BAHO PE3KUM CHIKCHHEM
CTOMMOCTH HEe(PTH W TPOBEJACHUEM COIYTCTBYIOIIEH aHTUKPU3UCHOM IMOJU-
THKU MTPAaBUTENBCTBOM Poccun.

Pazaunia mexay pacueramu JIByX NPUBEACHHBIX METOAUK OTPAKaeT
TOT (akT, yTo pacuersl UKCU He y4uThIBAIOT AMHAMUKY UHQIISIIIUU B JIpY-
TUX CTpaHax, 3a uckimoueHueM crtpadH EBpo3onsl u CIIA. Anamn3z POBK
pyousst mo metonuke MKCU cBuieTenbCTByeT 0 HEBBICOKOU 3(PHEKTUBHOCTH
MOHETAapHOM MOJIUTUKH, NIEPE]l KOTOPOM CTOST YKa3aHHBIE PaHEE MPOTUBOPE-
yuBbIe 11eu: noBbiieHne POBK B ycmoBUsIX OTCYTCTBHS pocTa 3apyOekHOM
uHpAuuK 8] o3Ha4aeT, YTo pOC HOMHHAIBHBIA KYpC WJIM OTE€UECTBEHHAs
UHOIALNS, WM OHU YBEJIMYHUBAINCH OJTHOBPEMEHHO.

B onucanHo# cuTyanuyu NpuMEHSEMBbIE MEPBI JJIsl YIPAaBJICHUS BaIIOT-
HBIM KypCcOM pyOJsi MCKaXalOT TPAHCMHUCCHUOHHBIM MEXaHWU3M M CHIDKAIOT
3 PEeKTUBHOCTh MHCTPYMEHTOB MOHETapHOU MNOJUTUKHA. OJTHOBPEMEHHO C
ATUM, BBICOKAsl YyBCTBUTEIBHOCTh PyOJIsi K MUPOBBIM 1IeHaM Ha HE(DTh U BBI-
TeKaroIas HeoOXOAUMOCTh PETYJIMPOBAHNSI OOMEHHOMW MOJUTHKUA CTABUT MO/
BOIPOC IIesIeco00pa3HOCTh mepexona k 2015 romy Ha pexuM CBOOOTHOTO
maBadus, o kotropoMm o0bsiBuI 1B PD [10]. B aToM kKoHTEKCTE TpeOyeTcs
[IEPECMOTPETH CPEAHECPOUHBIE LIEJIM U CTPATErMIO IEUCTBUM JIEHEKHBIX BIla-
cteit Poccuu, ¥ MCHOSb30BaTh ISl 3TOrO HEOOXOJMMO MEXKIYHApPOIHYIO
MPaKTUKY.

OnbIT Apyrux HEePTEIKCHOPTUPYIOMIMX CTPAH CBUAETEIBCTBYET, UTO
WCIIOJIb30BaHUE CBOOOHOIO TIJIABAHUS CO3ae€T BO3MOXKHOCTH Ut 3(dekTus-
HOW peanu3aluy JICHECKHO-KPEAUTHOM TOJUTUKUA TOJIBKO NPU KadeCTBEHHOM
ynpasnenun HedtsHoi otpacibio (Hopserus, CaynoBckas ApaBusi, Mekcuka),
a Tak jxe npu ycioBuu nuBepcudukanuu sxonomuku (OAD, Kanana). Cpenu
KPYIHBIX KCIIOPTEpOB He(TH TOJIBKO BeHnecyana mMeeT cxoxyro ¢ Poccuen nu-
Hamuky POBK u o1HOBpeMEHHO BBICOKYIO MHQIIAIMIO. 3a mocieanue 9 et
NPOMCXOTUT peryysipHoe ykperuieHue OosmBapa Ha 60% pa3 B 3-4 roma, 4to
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MPUBOJIUT K €r0 JIeBaJIbBaIlMU, MOCIEIHIS U3 KOTOPBIX Mpou3oiiia B ¢heBpa-
ne 2013 roma. UmenHo Hea3(p(HEKTUBHOE pa3BUTHE U yIpaBlICHUE HEPTEI0-
OBIBAIOIIMM CEKTOPOM OTIM4aeT BeHecyany U mpuOIMKaeT ee B 3TOM CMbIC-
ne x Poccun.

[IpakTiKa pa3BUTHIX CTPaH MOKA3bIBAET, YTO OCHOBHBIE MUPOBBIE BAJIOTHI
ocliabeBalT B TMoclieqHue roApl. M3 BamioT Takux rocyaapct, kak IlIBeinapus,
I'epmanus, Aurmus u CILA, Tonpko mBelapckuii PpaHnk MEAJIEHHO YKPEIUISIICS
1o asrycta 2011, a 3aTem Toke Havall CHIDKeHHE, ocinabeB Ha 16% k nagary 2013
rona [7]. B nonomaenue k 3ToMy pa3Butas GuHaHCOBas MHYPACTPYKTypa, a TaKKe
HaJIMYUE JOBEPHUS PBIHKA IO OTHOIICHHIO K TOCYAApCTBEHHBIM pEryJsiTopam
yAepKUBaeT MHQIIALNIO Pa3BUTHIX cTpaH B rpanunax 4%. CyliecTByeT MHEHUE,
YTO JIEHCTBYIOIIAss MOHETapHAas TOJUTHKA Pa3BUTHIX CTPaH, 0OCOOCHHO AMEPHUKH U
cTtpan EBpocoro3a, 3acTaBiiieT OpyrHe CTpaHbl, Hanpumep bpaswimio unm Al-
[JIMI0, CIEHHAIbHO CHUXXATh Kypc cBoeil BamtoThl [6]. [loaTomy Poccus, nepeias
Ha cBOOOJHOE TUIABaHUE, OYEBUIHO, OKAKETCS B YCHUIIMBAIOIIUXCS HEOIAronpusiT-
HBIX BHEIIHEAKOHOMUYECKHUX YCIOBHSX, €CJIM HE CMOXKET U30aBUTHCS OT ChIPHEBO-
ro MPOKJISATUSA U, TEM CaMbIM, YNIPABISATh BAJTIOTHBIM KYpCOM HE TOJBKO IS CEp-
KUBAHUS POCTA, HO U JJIsl €r0 CHIXKEHUSI.

Ecnmu o6paruthest k ctpanam BRICS, moxxHO Bhienuts bpasunuio u
Kurait, T.x. POBK ux HalnmoHaIbHBIX BaIOT U PyOJIsS MOKA3BIBAIOT CXOXKYIO
JTUHAMUKY (CM. puc.2):
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Puc.2. Jlunamuka POBK nanmonanensix BamoT bpasunun, Kurtas u Poccun
1o Mmetoauke BMP, %, 2010=100%.
Hcrtounuk: BIS, broad REER Index, 2012

Kwuralickuii 1oanp opuentrpoBal Ha nosmtap CILIA, ¢ urons 2005 rona
ouIMaIbHO — HA KOP3UHY BAIIIOT, a bpasuius npuaepxuBaeTcs cBOOOIHO-
ro aBanusi. HecmoTpst Ha otnuuuTenbHbie yepThl SkoHOMUKH KHP (nuBep-
cuuKanys, OpUEHTUPOBAHHOCTh HA MPOMBIIIJIEHHOCTh, 3HAUUTENIbHAS 3aBU-
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CUMOCTbB OT BHEIIIHETO ciipoca) U bpaszwiuu (akieHT Ha cepe yCayr U cellb-
CKOXO3SIICTBEHHOM SKCIIOPTE, 3aMETHbIE COIMATbHO-OKOHOMHYECKUE ITPO-
OJIeMbl), F0aHb W peayl MOCTYNaTeIbHO YKPEIUIUIUCh, KaK U pyOJsib 3a pac-
cmaTpuBaeMbiii miepuoA. Tonbsko ¢ utons 2011 roga POBK Opasunbckoro pe-
aja cTtaj CHWXKaTbhCs, MOTEPSB A0 Hadasia Tekyiiero roaa 17% [7]. Oto sBus-
€TCsl Pe3yJIbTaTOM HOBOT'O Kypca OOMEHHOM TMOJIMTHKU CBSI3aHO C HEJABHUM
y>KECTOUEHHUEM BaJIFOTHOTO pEryjupoBaHusi B bpasunuu: HeratuBHOE BIIWS-
HUE MOCTOSHHO CJIA0CIONIETro J1oulapa BBIHYXIA€T Opa3uibCKOEe MTPaBUTEIIb-
CTBO 3aIlHIIATh CBOIO 3KOHOMHUKY [2].

[Tpu stom, xoTa nunamuka WIIL] B 3TuX cTpaHax xapakTepusyercs KO-
nebanusmu, ¢ 2006 roga uHGIAIMSA B 00eMX cTpaHax He mpeBbimaeT 6%.
O PekTUBHOCTh KUTAMCKON MOHETApPHOU MOJUTUKUA Ha (OHE YKPETUISIoIe-
rocs [0aHsi JOCTUraeTcs 3a CUYET aKTUBHOI'O HCIIOJIB30BAHUS NPSIMBIX WH-
CTPYMEHTOB M TOJJIEPKUBAETCSI COOTBETCTBYIOIIMM POCTOM IPOU3BOIU-
TEJIbHOCTH ¥ MPOMBIIUIEHHOTO npoun3BoAcTBa [9]. [loBeIaTenbHas JUHAMU-
Ka Opa3swiibCKOW MHQIISIIIUN, NPOSBISIONIAsCA B TOCIEAHUE TOJbI, SBISIETCS
CJIEICTBEM HE TOJIBKO CJIA0EIOIIEro BAIIOTHOTO Kypca peajia, HO U OTpakaeT
MOCJEACTBUS MOJUTUKUA KOJMYECTBEHHOTO CMSTYEHUSI U MSTKOTO KPEeAUTHO-
ro KJuMara.

HccnenoBanue u CpaBHUTENIbHBIN aHAIN3 MEXKyHAPOJIHOTO OIbITA TO-
BOPUT O TOM, YTO IEPEXO0J Ha CBOOOJHOE IUIaBaHUE PYyOJs SIBISETCS IS
Poccuu HenenecooOpa3HbIM B cpeHECpOUHOM nepcnekTuBe. HenaBHsis cra-
OwIM3alus U TEKyIllee CHIKEHHUE 11eH Ha He(DTh HE OTMEHSIOT BHICOKOW UyB-
CTBUTEJIILHOCTU POCCUMCKOW 3KOHOMHUKH K CBIpbEBOMY JKcropry. [img mo-
BBIIICHUST 3(P(EKTUBHOCTU JACHEKHO-KPEIUTHOW TMOJUTUKU POCCUICKOMY
MPABUTENBCTBY MPEJICTOUT PELIUTh Psiji CTpaTernyeckux 3agad. Heooxoaumo
pedopmMupoBaHue CHIPHEBOTO CEKTOpPA U €r0 YMPAaBICHHS C TMOCIEAYIOIIeH
nuBepcrudUKanue dKCIopTa M MapauieIbHbIM Pa3BUTHEM MPOMBIIICHHON
UHOPACTPYKTYpbl. ITO MOXKHO OCYIIECTBUTH CPEACTBAMU HAKOIUIEHHOW B
X0JI€ UHTEPBEHIINI SKCIIOPTHON BBIPYUKH BMECTO €€ aKKyMYJISIIUM B CTaOU-
nu3anmoHHbIX (oHnax. [Ipu 3ToM caepXuMBaHUE YKpEIUICHUs pyOJisl Heus-
0€XXHO B Clly4ae MOBBIIICHUSI MUPOBBIX 1I€H Ha HEPTh, HO pocTy POBK py0-
Js1 JOJDKHO COMyTCTBOBATh 1I€JIEBOE€ OOHOBJIEHHUE MOIIHOCTEW 3a CYET Jellie-
BOTr0 UMIOpTa. TONBKO MOCIE JOCTHKEHHS 3TOr0 0a30BOr0 YPOBHS ClEAyeT
paccMaTpuBaTh nepexoj Ha Oosiee THOKOEe KypcooOpa3oBaHME M OTKa3 OT aK-
TUBHOT'O PETYyJIMPOBAHUS 0OMEHHOTO Kypca. OgHaKko 3T0O MOTpedyeT u3MeHe-
HUW U B Apyrux cepax HAIMOHAIBHOW SKOHOMUYECKON MOJIMTHUKH, TaK Kak
pelieHrne yKa3aHHBIX 3a71a4 BO3MOYKHO TOJIBKO MPU COMYTCTBYIOIIEM IOCTY-
NaTebHOM Pa3BUTHU (DUHAHCOBOI'O PBIHKA U POCTE JOBEPHUS K JCHCTBUSIM
roCyJIapCTBa CO CTOPOHBI €r0 UTPOKOB.
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the Shanghai Cooperation Organization (SCO), the Eurasian Economic Community (EurAsEC),
foreign trade turnover.

OnHO¥M W3 TJIAaBHBIX 3aJay BHEIIHEW MOJIUTUKH Y30eKucraHa ObUIO U
ocTtaércsa (OpPMUPOBAHKHE PETMOHAIBHON CUCTEMBI OE30MACHOCTH, CTOJIb HE-
00XOAUMOM Kak JJisl MOJOJBIX TrocynapcTB LleHTpanbHON A3uu, Tak U MpHU-
JIEraloluX K peruoHy rocyaapctB. KOHKPETHBIM MPUMEPOM 3TOTO SBISETCS
noanucanre B 1993 r. Ha BcTpeue 1iaB rocygapcts- wieHoB CHI' cormare-
HUS O CO3JaHUU CUCTEMBI KOJUIEKTUBHOM O0e3onacHocT cTpan CHI'.

Pernonansnas unterpauus B pamkax CHI' nomxna Obuta 3atparuBath
BCE OCHOBHBIE C(QEephbl: MOJIUTHYECKYH), SKOHOMHUYECKYIO H, O0€3yCJIIOBHO,
chepy OezonacHoctu. [lTosromy 15 mas 1992 roma Apmenwusi, Kazaxcran,
Kuprusus, Poccusi, Tamkukuctan U Y30€KUCTaH Mojanucaid B TalikeHTe
JOroBOp O KoJuiekTuBHOM Oe3omacHocTd (/IKB) m o opranmzanum Ha 0aze
storo porosopa (OJIKbB), k koTropomy Mo3aHEE MPUCOCTUHUIUCE A3epOaii-
mkaH, ['py3ust u benopyccusi. Ho kak y»e Obuto 0OTMEUYEHO, 10 Mepe CTaHOB-
JICHUSI COIO3HBIX PECIyOIMK B KaUeCTBE HE3aBHUCUMBIX CyOBEKTOB MEXKTyHa-
POAHBIX OTHOILIECHHWI HapacTalld PacXOXIAEHUS HX MOJUTHYECKHX KYPCOB.
Bnusnue Poccrmn Ha TOCTCOBETCKOM ITPOCTPAHCTBE CTAJI0 MOCTENEHHO OCJIa-
OeBaTh, a B 00pb0y 3a BIUSHHUE HA MMOCTCOBETCKOM NMPOCTPAHCTBE CTAIM aK-
TUBHO BKJIFOYAThCS MHOTHE LIEHTPHI MHPOBOM MOJUTHKH. DTO HE B MaJOU
CTEIMEHH TMOCIYXUJIO0 NPUYMHON pa3MexkeBaHus B pamkax CoxapyxectBa. B
utore B 1999 rony, korna npunuio Bpems npojeBats OJIKDB, rocynapcrsa,
rpynnupoBasirecs BoKpyr Poccum — Apmenus, benopyccus, Kazaxcras,
Kupruszus u TapKUKHUCTaH — COXPAHIIM CBOE WICHCTBO, a ['py3us, Y30eku-
cTtaH U A3zepOaiiji’kaH BBIILIA U3 JIOTOBOpaA. Y30€KUCTaH MPUCOCAUHUIICS K
co3naHHoMy B 1997 roay oobenuHenuro - ['YYAM (B cocraBe ['py3uu,
Ykpaunsl, AzepOaiiixkana u MonjgaBun), ONMpaBIleecs: Ha MOJJIEPKKY U3BHE
(npeumymiectBeHHO CIIIA) u HaileneHHOE B MEPBYIO OYEpPE/ib HA OTpaHHUYe-
Hue BiausHUS Poccum B 3akaBka3be, KACIUUCKON W YEPHOMOPCKUX 30HAX.
OpnHako, Kak MOKa3ajio BpeMs, OpraHu3allysl HE OKa3aJlaCh YCTOMYMBOM: yiKe
B 2002 romy VY30ekucraH 3asBui 0 HaMmepeHuu BbITH U3 ['YYAM, nocie
4ero craj UrHopupoBaTh ee Meponpusatus. OdunmansHo npe3uaeHT Mciaam
KapumoB 3asBui 0 BBIXOAE €ro CTpaHbl U3 OpraHu3anuu Jumb B mae 2005
rojaa. @opMaabHBIM TTOBOJOM JIJIsi BBIX0OJIa ¥Y30€KHUCTaHaA MOCIYKUIIO «CYIIe-
CTBEHHOE€ M3MEHEHHE M3HAYAJIIbHO OOBSBICHHBIX II€JIEN M 3ajlad OpraHu3a-
aum» [1].

JpyruMm npuMepoM SIBIIETCS ydacThe Y30eKHcTaHa B JIEITEIbHOCTU
[[Tanxaiickoil opraHuzanuu coTpyanudectBa. Co3ganHas B 1996 ronmy
«ITanxanckas nar€pkay, kyaa sxoauin Poccus, Kuran, Kazaxcran, Kupru-
3ust 1 TaKUKUCTaH, JOJKHA OblIa peryjJupoBaTh IMOTPAaHUYHBIE BOMPOCHI.

92



B 2000 rony « Ilanxaiickas nsaTépka» Obljla IEPEUMEHOBAHA B OpraHU3ALIMIO
«IHanxaiickuii Gopym», K KOTOpOH. Y30EKUCTaH MPUCOECTUHUIICS B KAUECTBE
Habmonarens. B utone 2001 r. «Illanxaiickuii opym» ObUT TpeoOpa3oBaH B
«IIlanxaiickyto opranuzaiuto cotpyaundecta» (ILIOC) u Y36ekucran cran
OJHUM W3 COYUYPEIUTEICH ATOW OpraHu3aluu. /[aHHas opraHu3anusi OCHOB-
HbIMUA CBOMMH LESAMHU CUUTAET Pa3BUTHUE B3aMMHOI'O SKOHOMHUYECKOTO CO-
TPYJIHUYECTBA, OOpbOYy C MEKIYHAPOIHBIM TEPPOPU3MOM, CEMapaTU3MOM,
PEIUTHO3HBIM IKCTPEMHU3MOM, HapKoOu3HecoM. [IpakTudeckum MnposiBICHU-
eM 3Toil OopbOBbI siBNIAEeTCS OTKphITHE B Tamkente B 2005 r. PermonanbHOrO
aHTUTEepPOpUCTUYECKOTO LIeHTpa cTpaH-uieHoB HIOC. YuuteiBas ToT (axT,
YTO PAJl CTpPaH M3bSIBUIMU >KEIaHUE BKIHOUUTBCS B aestenbHocTh LIIOC,
MOXXHO TPENOJIOKUTH, 4To B OyaymeM sta IIIOC moxeTr ctaTh KpymHOM
MEXKIYHapOAHON OpPraHu3alMeNd U UTPATh BAKHYIO POJIb B MEXIYHAPOIHOU
MoJIUTHKE [2].

BaxxHbIM HarpaBiieHHEM BO BHEIIHEW MONUTHKE Y30€KUCTaHa SIBIIACT-
Cs Pa3BUTHUE U YKPEIUICHUWE €r0 BHEIITHEIKOHOMHYECKOMN NIESITETbHOCTH, WH-
Terpanys B MUPOBYIO SKOHOMHKY. DTOMY CIOCOOCTBYET U TOT (haKT, 4YTO
Hallla CTPAHA HaXOJUTCS HA MEPEKPECTKE SIKOHOMUYECKUX U TOPTrOBBIX MyTEH
EBpa3uu. D10 MO3BOJISIET B KAY€CTBE OCHOBHOW JIMHUU BCEW BHELIHEIKOHO-
MUYECKOU AESATEIHLHOCTH Ha ONIKAMIIYI0O U JUIUTEIbHYIO MEPCIEKTUBY WI-
paTh poib €BPA3UKUCKOIO SKOHOMUYECKOTO U KYJIBTYPHOIO MOCTa, B PaMKax
KOTOpPOro ObUIM OBl CO3/1aHbl ONaronpusiTHBIE YCIOBUS AJiE OOMEHa ToBapa-
MH, TE€XHOJIOTUAMH, KYJIbTYPHBIMU LIEHHOCTSIMH. Pacuivpsss cBOM BHEIIHE-
SKOHOMMYECKHUE CBSI3M, Y30€KHUCTaH CTaJl MOJHOMPABHBIM YJIEHOM MHOTHMX
aBTOPUTETHHIX (DMHAHCOBBIX M OAHKOBCKUX opranu3anuil. Takux kak, Mex-
JyHApOHbIN BamtOTHBIN (oHI 1 MupoBoii 6ank (1992 r.), MexayHapoaHbIii
cor03 2JIEKTpOoCcBsizu (1992 r.), DkoHOMHUYECKAass M COLMAIbHAS KOMMCCHS
ctpan A3um u Tuxoro okeana, EBporelickuii 0aHK PEKOHCTPYKIIUU U Pa3BU-
U, MexnyHaponHas (uHaHcoBasi kopropaiusi, CoBET TaMOXEHHOI'O CO-
TIPYyKECTBA U JIp.

OTKpBITOCTh BHELIHEW MOJUTUKH Y30€KUCTaHa CIIOCOOCTBYIOT pa3BU-
THUIO B3AUMOBBITOJIHBIX OTHOLIEHUN C 9KOHOMUYECKH PA3BUTHIMHU CTPAHAMU —
CIIA, Benukoopuranuei, ['epmanueit, Opanrueit, Utanueit. Cotpynnuue-
CTBO CO CTpaHaMU 3arajia OTKPhIBAET HOPOTY K COBPEMEHHBIM TEXHOJIOTHUSIM,
CIIOCOOCTBYET MPUBJICYCHUIO UHBECTUIIMN B 0a30BBI€ OTPACIIU MPOMBIIILICH-
HocTu. C 11eNbI0 YCHIICHHS CBs3el co cTpaHamu 3amnajaHoil EBponbl Y30eku-
ctaH B ¢eBpasie 1992 r. cran wieHom OpraHu3anuu 1Mo o0ecrnedyeHuto 0es3-
onacHocTu U coTpyanudectsa B EBpone (OBCE). B oktsi6pe 1995 r. B Tam-
keHTe crano AerctBoBath bropo OBCE no cesa3sim B LlenTpanbHOl A3uu, a B
Bene crano pabotath npejactaButenbcTBO Y30ekucrana npu OBCE. [Ipyrum
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BAXHBIM HAMNpPaBICHUEM B PAa3BUTUU CBS3EH C €BPONEHCKMMU CTPAHAMU SIB-
JII€TCS Pa3BUTUE MHOTOCTOPOHHUX OTHomeHni ¢ EBponenickum Corozom. B
utosie 1996 r. Bo @nopennun ObUI0 noanUcaHo CornamnieHrue o napTHEPCTBE
U COTpYyIHMYECTBE MEXKIy Y30ekucranoM u EBponeiickum Coro3om, B UioJie
1999 r. sto Cornamenue BCcTynuio B cuily. OCHOBHbIE HAIpPaBIEHUS CO-
TpynHuuecTBa Y30ekuctana ¢ EC oxBaTbIBalOT Takue 00JaCcTH, Kak yriyO-
JIEHWE TMpoliecca MOJEPHU3ALUWHA SKOHOMUKH, MOIAEPKKA HE3aBUCHUMOCTH,
CYBEPEHUTETA U TEPPUTOPUAIIBHOMN LIEJIOCTHOCTUA CTPAHBI U PA3BUTHE JIEMO-
Kpatu3anuu odmiectBa. OAHUM W3 BaXKHBIX HAIPaBICHUI COTPYIHUYECTBA
V36ekucrana ¢ EC saBasercsa nporpamma TACUC, navaras ¢ 1992 r. Ota
nporpamMma HampaBjeHa Ha (PUHAHCUPOBAHHUE MPOEKTOB, MPEIyCMaTpPUBAIO-
e mnepefavyy « HOy-Xay», a TakkKe BKJIIOYAeT MPOEKTHl B 00JACTH MO/I-
NEPKKH JEMOKPATUH, COJIECUCTBUS MAJIOMY M CPEIHEMY NMpPEANPUHUMATENb-
ctBy. K nHactosmemy Bpemenu mnporpammoit TACUC B Y30ekucrane ObLIO
OCYUIECTBJIEHO WJIM HaXOJATCS Ha CTaauu peannzanuu Ooiee 80 MpOeKTOB
cTouMocThio Oosiee 79 miH. nosutapoB CIIA. B Hacrosiiee Bpems: HanboJiee
BaXHBIM sBIsieTcs poekT TPACEKA, HanpaBiieHHbI Ha BOCCTAaHOBJICHUE
Y pa3BUTHE TPAHCIIOPTHOTO KOpHUAOpa Mexay EBporion u A3uen T.e. BoccTa-
HoBJyieHus Benukoro II€nkoBoro mytu [3, ¢.46].

B nensax ykpensieHus CBSI3eM U YCHICHUS HHTErPAIMOHHBIX MTPOIECCOB
B 2005 r. Y30ekucTan mpUHsIT PElIeHHe O MPUCOCIUHEHUH K OpraHu3alluu
EBpA3DC, yuacTHukamu KOoTOpo#l sBisitorcsi Poccusi, benopyccus, Kazax-
crad, Kupruzus n Tamxukucrad. [ 1aBHOW LENbIO 3TOW OpraHu3aliu SIBJIS-
€TCS YKPEIUIEHHE 3KOHOMHUYECKOTO M MOJUTHYECKOTO COTPYJIHUYECTBA, CO-
3JaHAE €IMHOTO APKOHOMHUYECKOrO MPOCTPAHCTBA. B 1emoM, MOXKHO OTMe-
TUTh, 4TO EBpA3DC ChIrpasl MO3UTUBHYIO POJIb B COXPAHEHUHU SKOHOMHUYE-
CKHX, TOJIMTUYECKUX U KYJbTYPHBIX CBSI3€H CTpaH YYaCTHHUKOB, HO BMECTE C
TEM HEOOXOJMMO YCKOPEHHE pealh3allii YTBEPKIAEHHBIX COTJIAIICHUN U
BbIpa0OTKa 3PPEKTUBHBIX U JEHCTBEHHBIX MEXaHU3MOB MX peaM3allni.

OnHUM U3 TJIaBHBIX HAINPaBJICHUN BO B3aUMOOTHOIICHUSIX Y30€KuCcTa-
Ha co crpaHamu CHI'- 3TO pa3BuTHE JOJITOBPEMEHHBIX W PABHOIPABHBIX OT-
HomeHui ¢ Poccueil. Ykpermienuto cBsizelt ¢ Poccueir cnocodctBoBan «Jlo-
TOBOP 00 OCHOBAX MEXIOCYJIapCTBEHHBIX OTHOLICHUM, IPYK0€ U COTPYAHU-
yecTBey, nmoanucanubiii 30 masg 1992 r. B 1994 r. mexnay Y30eKncTaHoM H
Poccueit Obuta moanucana «J/leknapaiiys o pa3BUTUH U YTIIyOJICHUH BCECTO-
POHHETO COTPYIHUYECTBA», a Takke « JloroBOp O COTpyIHUYECTBE B BOEH-
HOM oOmactu». Beero 3a 1991- 1999 1. mexny Y3b6ekucranom u Poccueit
ObU10 moanucaHo 6osee 150 AOKYMEHTOB MO pa3IMYHBIM BOIPOCAM JIBYX-
CTOpPOHHEro cotpyaHudectsa. B Hauane XXI Beka 310 coTpyaHHYeCTBa €IE
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oonee ykpenwmiochk. B 2005 r. ¢ Poccueii Obu1 noanucan «JloroBop o coro3-
HUYECKUX OTHOILICHUAX» [4].
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TYPUCTUYECKUM PBIHOK KAK DJIEMEHT MUPOBOI SKOHOMMU-
KA

Typucruueckas cdepa- 370 olHa U3 BEAYIIUX OTPACICH B CEKTOpE SKOHOMHUKH, MPEI-
craBisieT co0oif ocHOBHOM mcrouHMK BBII, obecneunBaeT HOBBIE paboune MecTa, SKCHOPT U
Hanoru. B noknane OyneT paccMOTPEHO 3HAUCHHE TYPUCTUYECKON MHIYCTPUU C Pa3HBIM TOYCK
3peHHs, a TAK)Ke MPOAHATN3UPOBaHA HHBECTUIIMOHHAS IPUBJIEKATEILHOCTh Poccuu.

Travel & Tourism is one of the world’s leading industries, or economic sec-
tors,representing a major source of GDP,employment, exports and taxes. The report will be con-
sidered by the value of the tourism industry from a different perspective, and to explore invest-
ment opportunities in Russia.

Knrouesvie cnosa: TypuCTUUECKHUIA PHIHOK, PSMbIE HHOCTPAHHBIC HHBECTUIUH.
Key words. tourism market, foreign direct investment.

Typuctuueckass UHIYyCTPHUs- 3TO OJIHA U3 BEAYIIUX OTpaciei B CEKTOpE
SKOHOMMKH, MpeCcTaBisieT co0oi ocHoBHOM mctouHuk BBII, obecnieunBaer
HOBBIE paboune MecTa, SKcropT U Hajoru. B 201 1roay no manubiM Mexy-
HapojHoro coseta 1o typusmy (World Travel & Tourism Council (WTTC))
BKJIA]l JAHHOM MHYCTPHUM COCTaBiIsieT 6 TpUILTMOHOB qosutapos CIIA.

Typu3sm siBIIETCSt OJTHOM U3 KpYHHEUIIIEH B MUPE UHIYCTPUHU, HA KOTO-
pyto npuxoaurcs 9% muposoro BBII nnst cpaBHeHUst Ha 0110 aBTOMOOUITB-
HOHM TIPOMBINIJICHHOCTH - 8,5%, ¥ 3TO JIUIIIb HEMHOTO MEHbIIE, YeM OaHKOB-
ckuit cextop- 11%[2]
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Tabnuma 1. BBII no cektopam
Source: Oxford Economics

3a nmocnenuue 10 et Mbl HAOMIOATNM CTPEMUTETBHBIN POCT MUPOBOM
SKOHOMHMKH, YTO TAKKE MOMOTJIO BO3PACTH BBICOKOTEXHOJIOTMYECKUM OTpaC-
JsiM, HaOJro1ancss U OBICTPBINA POCT B CEKTOpE YCIYT, TAKUX Kak OAaHKOBCKHUE
U MexayHapoaHble ¢uHaHchl. [lo mporno3am Ha cieayromnue 10 jmet B 3Tux
CeKTopax OyJeT MPOUCXOAUT HE3HAUUTEJIbHbIE U3MEHEHMs , a pOCT Oyner
HaOII0/1aThCsl TYPUCTUUECKOM CEKTOPE, YTO MPUBEAET K YBEIUYEHUIO OTHO-
cutesibHOM 1oy cexktopa B BBII. MoxHO cmeno 3asiBUTh, YTO TypHU3M CTa-
HeT 0osiee 3HAUUMBIM IS TVI00aJILHOM DKOHOMUKH B Orokaiimue 10 jerT.

B ocHOBE pa3BuTHS TYpUCTHUYECKON OTPACIH JIEKAT HECKOJIBKO TPUYUH
CO3/alolre MOJIOKUTENBHBIN COlManbHO-9KOHOMUYEeCKU 3 dext. Typuzm
ABJISIETCA TMHAMUYHOW OTPacCibl0, KOTOPAsl CTUMYJIUPYET IKOHOMHYECKHI
pPOCT MyTEeM TMOJy4YeHUs J0XO0Ja, 3aHATOCTH, MHBECTULIMM U 3Kcmopra. Ho
TaKXe 3TO CO37]a€T JOINMOJHUTEIbHBIE BBITOJIbI, HapUMEpP, pa3paboTka UH-
bpacTpyKTyphl, KOTOpasi MOKET UCIOIb30BaThCS B IPYTUX OTPACIISIX WIIH CO-
3/1aHUE TIOJIOKUTEIIBHOTO UMHUJIKA OTACIBHBIX CTPAaH U HampasieHuu. Typu-
CTHUYECKas OTpaciib MOBBIIIAET TOPTOBIIO, KauecTBa 00CITyKMBAaHUE U WHBE-
CTULHN B APYTUX OTpACisiX. MOKHO BBIIEIUTh HECKOJBKO MOJIOKUATEIBHBIX
MOMEHTOB:

o N3 1,2 tpan. pomnapoB CIIA npsimbeix naBectuiuii (I1T1I1)
€XKETrOHO OKOJO 76 MIpPA. TpaTITCs OJisi MECTHON HMHQPPACTPYKTYpHI,
TaKuX KaK TPAHCIIOPTHBIE Pa3BSI3KM U MarucTpaiv, TOCTHHUIBI U KOH-
dbepeHIl - IEHTPHI.
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o MHorue HaBBIKM TOJIydYeHHBIE Ha YYEOHBIX Kypcax Mo Ty-
pU3MY OT BBICHIETO 3B€Ha PYKOBOJCTBA /10 OOCITY>KHUBAIOLIETO MEPCO-
HaJla MOTYT IPUMEHSATh CBOY 3HAHUS B IPYTHUE CEKTOPA IKOHOMUKH.

o Typuctrueckass MHIYCTPUSL UTPAET KIOUYEBYIO POJIb B BO3-
MO>KHOCTH MEXKTyHAPOIHON pabOThI
o Typuctnueckass UHIYCTpHsSI BHOCUT BBITOY U B COLIMAIBHO

- KyJbTypHyt0 chepy. OHa HEMOCPEICTBEHHO MOMOTAET COXPaHUTh U
o0eperaTh KyJIbTypHBIE HACIEAUs.

o VY Typusma oJiHa U3 caMbIX THOKHUX cep 3aHSATOCTH.

o Cdepa Typuszma odbecrieunBaeT BaKHbIA HCTOYHUK J1I0XO0JI0B
Y 3aHSITOCTH BO MHOTHX Pa3BUBAIOIIUX CTpaHaX Mo BceMy mupy. B ka-
YECTBE MPUMEPA, MOXKHO NPUBECTU TAaKUE CTpaHbl Kak bemus, rae 31%
paboumnx MecT MPsIMO WJIM KOCBEHHO CBSI3aHO C Typu3MoMm u HamuOwusi-
27%. be3 aTol cdhepbl MUILTUOHBI JIFOJEH OYIyT )KUTh B O€THOCTU WU
OyIyT BBIHYXJEHBI IOKMHYTHh POAUHY B MOUCKaX paboThL[1]
Jly1st Toro 4TOOB! YBUIETH MOTEHIIMAT PAa3BUTUSI TYPUCTUUECKON HUHITY-

ctpuu B Poccuu aBrop nposen PEST- ananus:

DakTOopbl

Bnusaue

Tlonmutnueckue

Bu3oBbIi1 peXxUM U OrpaHAYECHUS
BBE31A

OTKpBITOCTB/ 3aKPBITOCTH CTPAHBI
Typuctudeckas mojaMTHKa TOCY-
JapCTBa, MOIYJISIPHOCTh KypOPTOB

CTPAaHbL

3aKOHO,Z[aTCJ'IbCTBO

He npocroii Bu30BbIi pesxxum. MupoBas TCHACHIMSA-
«CTHpaHME IPAHULl MEXy CTpaHAMI)
Omnpenensier BO3MOXHOCTH BBIE3KATh 32 MPEIEIbl CTPAHBI
[TpuBnedenue GOJIBIIETO KOJUUECTBA TYPUCTOB;
HessIcokas nomynsipHOCT POCCHICKUX TyPUCTUYECKUX
MECT
Henocrarounas nmoaznepkka rocy1apcTBOM TypU3Ma

DKOHOMHUYECKIE

Kpusuc B MupoBoif 5JKOHOMUKH
bnarococroguue HaceneHusa

Ilena/ kauecTBO

YMeHbIIeHHe TypUCTHUECKOro oToka. Beibop Oomnee
OFO/PKETHBIX HaIpaBICHUI
EcTh BO3MOXHOCTB AJIs My TEMIECTBUN
He cootBetcTBUE 11eHBI U KadecTBa (Poccust cunraercs no-
POTUM TYPUCTUYECKUM HAIIPABJIECHUEM C HEBBICOKUM Kaye-
CTBOM)

CouMOKyIbTYpHBIE
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bezonacHocTh myTemecTBuil Bbonbioe Koau4ecTBO HCTOPUUECKUX MTAMSITHUKOB, KyJb-
TYyPHBIX HACJIEIUN
boraras uctopus u KyJapTypa, CyIIeCTBOBaHUE TPATUIIHIA
OTHolIEHNE K TypUCTaM Hacele- Y MHOTHX TypHCTOB CYIIECTBYET CTpax B 0€3011acCHOCTH
npedbiBanms B Poccun
OTHOIIEHUS K TypUCTaM JOOPOKENaTeIbHOE
Wnoraa ObIBaeT U3IUIIHSISA SMOIMOHATIBHOCTh
OTHOIIEHUS K TYpUCTaM JOOPOKENATEIbHOE

HanmonansHbie 0COOEHHOCTH

HUA

TexHoNOrMYECKNE
WNudpactpykrypa Haxonures B ctanuu pa3BuTus
HHTepakTUBHBIE BO3MOKHOCTH B cpaBHeHMM ¢ 1pyrumu eBponenckumu ctpanamu Poceus

OTCTAET, HO BKJIAJ(bIBAIOTCS ICHBIU HA PA3BUTEE UHTEPAK-
THUBHBIX 3KCKYPCUH B TAMATHUKAX KYJIbTYPBI

Ta6nuna 2. PEST ananu3 typuctuueckoit unayctpuu Poccun

Poccus, kak BUIHO W3 aHain3a, Clejajia JIOCTYIHEE BbBIE3]] CBOMX
rpaXKJiaH 3a TPAHUIly, HO HE YIIPOCTHUJIA BU30BBIM PEXKUM IS HHOCTPAHHBIX
rpaxnad. [lo manHeiM @enepanibHOTO areHTCTBA MO TYPU3MY POCCHUSIH B
2012rony Bbiexano 3a rpanuiy 15,1 miH yen, uto Bcero Ha 4% OoJibliie MO
cpaBHEHMIO ¢ npouuisiM rojgoM (2011 roay — 14,5 mun ven). Poccuto noce-
TANU 2,57 MIIH UHOCTPAHHBIX TYpPHUCTOB, TEM CaMbIM MPEBBIIAET MPEAbITY-
muit rox Ha 10% (2011 roa- 2,3 mutH yen).[3] CratucTuka mokasbIBaeT, 4To
Ha | MHOCTPAHHOrO TypHUCTa MPUXOAUTCA 6 BBIE3KAOIIUX POCCUSHUH. M3
BCETO BBIIIE U3JI0KEHHOT0, MOXKHO CJIeJIaTh BbIBOJ, 4TO Poccus ncnons3yer
CBOM TYPUCTHYECKUU MOTECHUIHAT HE B IOJHOM MEPE U CYLIECTBYET MHOIO
BO3MOYKHOCTEN pa3BUTHA €ro. Ha ceromHsmHuil JeHb HA IO TypU3Ma B
BBII ctpanbl npuxoaurcs Toiabko 2,5%. s cpaBHEHUs B pa3BUTHIX €BPO-
MEeUCKUX CTpaHax ATOT Mmokazarenb gocturaer 15%. Ilpu atom go 50% unHo-
CTpaHHBIX TYpUCTOB mocemarT B Poccun Tompko Cankt-IlerepOypr, 35%-
MockBy. HekoTopble TypuCTBI €IlI€ 3a€3)arT B ropoAa 30JIOTOrO KOJbLa
(okomo 15%). dpyrue ropojia 1 peruoHbl MOCEMIA0T c1ad0 KaK Mo MPUYHHE
MaJiol M3BECTHOCTH, TaK W M3-3a OOJBIION yJadeHHOCTH OT 1eHTpa Poc-
cun.[4]

Poccuro takke MOXKHO CUMTaTh- SK30THUECKOW CTpPAHOM, a, CJIEI0Ba-
TEJIbHO, TYPUCTHI JKENAIOIINE OTKPHITh sl ceOsi HOBBIC BIEYATICHUS pac-
CMaTpUBAIOT €€ KaK MOTEHIUAJIbHYIO CTpaHy i Typu3sMa. Bmecte ¢ Tem, He
CTOMT YIIyCKaThb U3 BHJA U BOCIPHUITUS POCCUUCKOTO TypH3Ma JOCTATOYHO
JIOPOTHM, HO HE C JJOCTATOYHO BHICOKMM Kau€CTBOM OOCITYKHUBaHMUSI.

Typu3sm cTan BaKHBIM HHCTPYMEHTOM JIJISI yCTOMYUBOTO Pa3BUTHUS, XO-
Ts To0anbHbI npuToK [IMM B Typu3M He Tak 3HAUUTENbHBI, UX MOTEHIIHAI
HE MOXET OCTaTbCS HE 3aMe4eHHbIM. OIHUM U3 MPEUMYIIECTB WHAYCTPUU
Typu3Ma SIBJIIETCSI €ro TPYJ0EMKOCTh. B cdepe TypuszMa Ha TOM K€ YpOBHE
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MHBECTHUIIMOHHOIO JI0X0/Ia U MHBECTUIIMI CO3AaeTCsl OOJbIIE HOBBIX PabOUnX
MECT, UYEM Ha TOM K€ YPOBHE J0XOJa BO MHOTMX JIPYTUX OTpacisx. Typusm
ABJISIETCS. BaKHBIM MCTOYHMKOM MEXPETHOHAIBHBIX M MEXKIyHApOIHBIX Je-
HE)KHBIX MMOTOKOB. TypU3M BKJIFOYAET IIUPOKUM CIIEKTP CMEKHBIX OTpACIIEH,
TaKUX, KaK TPAHCIIOPT, IPOXXUBAHUE M NMUTAaHUE, TYPUCTUUYECKUE areHTCTBA,
TUJIbI, TPOJIaXka CYBEHUPOB U (PUHAHCOBBLIX yciyr. UHaycTpus Typusma Jaer
pa3BUTHE B APYIHUX CEKTOpax, TAKUX KaK CTPOUTEILCTBO, HH(MPACTPYKTYpa,
UCKYCCTBO M PEMECIIA, CEJIbCKOE XO35ICTBO, YCIYTH, TPAHCIIOPT U MPOU3BO/I-
CTBO. YCIELIHBI TYpU3M MOXET MPUBJIIEYb U IPYTU€ OTPACIU, KOTOPHIE IO-
HUMAIOT BBITOJly, KOTOpasi OyJIyT MOJy4yeHa OT OOJIBIIOro MOTOKA MOTpeOu-
Tenei.[ 5]

Jluteparypa:

1. Travel & Tourism 2011», World Travel & Tourism Council

2. «PROMOTING FOREIGN INVESTMENT IN TOURISM» United Nations
Conference on Trade and Development United Nations Conference on Trade and Development,
United Nations New York and Geneva, 2010

3. Odunmanbhelii caiit degepanbHOrO areHTCTBAa MO TypU3My MHHHUCTEPCTBA KyJIb-
Typsl Poccutickoit @enepanuu

4. http://www.russiatourism.ru/rubriki/-1124140897/

5. Kypnan «CoBpemennsiit orenb» Ne 12, nexadps 2012 HoBoctu, coObITHS, TPEH-
aeic 6

6. Holloway CJ (2006). The Business of Tourism. Harlow.

I'nyxoBa A.B.

maructpanTka CIIBI'DY
nporpaMma «MexayHapogHasi 9JKOHOMHUKa
HayuHb1i1 pykoBoauTeNb: K.3.H., JoueHT Boponun M.C.

VWHBECTUIIMOHHBIN KJIMMAT CAHKT-IETEPBYPT A

B crarbe paccmarpuBaeTcs BONPOC HWHBECTUIIMOHHOM MPUBIEKATEILHOCTH Topoja
Cankr-IlerepOypra. OcBenaroTcsl Takue BOMPOCHl KAaK MHBECTHUIIMOHHBINM KJIMMAT U MHBECTHUIIU-
onHbIl UMUKk Cankt-IleTepOypra, coBpeMeHHbIe MPoOIeMbl HHBECTUIIMOHHOTO KJIMMaTa ropo-
Ja, TTO3UTHBHBIC M3MEHEHHS MOCIEAHUX JIET. A TakKe MPOBOJIUTCS KPAaTKHA 0030p OCHOBHBIX
WHBECTHUIIMOHHBIX MPOCKTOB 3apyOekHbIX npeanpustuii B Cankt-IlerepOypre. [IpuBogutcs ot-
paciieBOil aHAIM3 UHBECTULMHI, & TAK)KE aHAJIM3 OCHOBHBIX HHBECTOPOB B CEBEPHOM CTOIMLIE.

The article covers the question about investment attractiveness of the city of St. Peters-
burg. It tells us about such questions as the investment climate and investment image of St. Pe-
tersburg, modern problems of the investment climate, the positive changes in recent years. And it
also provides a brief overview of the major investment projects of foreign companies in St. Pe-
tersburg. There is an industry investment analysis, and analysis of the major investors in the
northern capital.
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KitoueBble c10Ba MHBECTUIIMOHHBIN KnuMaT, Cankt-IlerepOypr

NuaBecTHIMM UTpalOT BaXXKHYIO POJIb B dKOHOMHMKE CTpaHbl, PEruoHa
unu ropoja. C MOMOIIBIO MHBECTUIIUNA MPOUCXOIUT PA3BUTHUE, COBEPIICH-
CTBOBAaHME TE€X WJIA UHBIX CEKTOPOB SKOHOMHUKH. THBECTULIMU CTUMYJIUPYIOT
JIEJIOBYIO M DKOHOMUYECKYIO aKTUBHOCTbh, & TAK)KE OCYIIECTBISIIOT (DYHKIUIO
pacripenienieHus (PUHAHCOBBIX pecypcoB. MHBECTUIIMM OCYIIECTBIISIIOTCS B
pa3HbIX (hopMax, HAIpUMEP, B TAKUX KakK MPSIMbIE BIOKEHUS WIH MOPTQheb-
Hble mHBeCTUIIUH. [lo hopMe COOCTBEHHOCTH BBIACISAIOT TOCYyAapCTBEHHBIE,
YaCTHBIC, MHOCTPAHHbBIC M CMEIIaHHbIe MHBECTUIMH [ 1]. THOCTpaHHbIE HHBE-
CTUIIMH - BJIO)KCHHE MHOCTPAHHOI'O KamuTalla B OOBEKT MpeAIpUHHMATEIIb-
CKOH JIeSITeIbHOCTH Ha TEPPUTOPUM ApYyroil cTpaHbl [2]. Ha BenuuuHy mnipu-
BJICUCHHBIX MHOCTPAHHBIX MHBECTUIIMI OTPOMHOE BJIMSHHE OKA3bIBAIOT HH-
BECTUIIMOHHBIM KJIMMAT M WHBECTUIIMOHHBIM HUMUK. MHBECTHIIMOHHBIN
KJIMMAT MPEACTaBIseT CO00M KOMIUIEKC OOBEKTHBHBIX YCIOBUN HMHBECTHUPO-
BaHUS, BKJIIOYAIOIHNN KaK YKOHOMHYECKHE, TaK U MOJIUTHYCCKUE U COIHAJIb-
HbIC KOMIIOHEHTBI, B TOM YHCJIE€ IPUPOJHBIE PECYPCHI, padOUYIO CHUITY, 3aKO-
HOJATEIBCTBO U T. JI. MHBECTHUIIMOHHBIN UMUK K€ — 3TO KOMIIJIEKCHOE OT-
pakeHHE Pa3INYHBIX aCIIEKTOB MHBECTUIIMOHHOTO KJIMMAaTa B MPEIACTABICHU-
X UHBECTOPOB. TpH TJIaBHBIX U B3aMMOCBS3aHHBIX (pakTopa GOPMUPYIOT Ta-
KO MUMUK: 1) COCTOSIHME MHBECTHIIMOHHOIO KJIMMaTta; 2) Mpe/ICTaBICHUS
(mpeanovTeHus) UHBECTOPOB; 3) uH(pOpMaIKA O MOJOKEHUH eIl B CTPaHE U,
IJIaBHOE, €€ AKOHOMHKE. TO eCTh MHBECTHIIMOHHBIA UMUK — 3TO CYOBEK-
TUBHOE MPEJCTaBICHUE HHBECTOPOB 00 MHBECTUIIMOHHOM KJIMMAaTe B CTpaHe.
OueHpb yacTo OBIBAaET, UTO ATH JiBa MOHATHS HE coBmaaaroT. Hampumep, nH-
BECTUIIMOHHBIA KJIUMAT MOXET OBITh OJIarONMPHUSATHBIM, a UMUK HeOJaro-
MPUATHBIM, WM Hao00poT. UTo yalie Bcero ObIBaeT BBI3BAHO Je3uH(poOpMa-
HUeH.

ITo nanubiM nokiiana FOHKTAJL 06 unBecTunusx, B 2012 roay B Mu-
poBoMm macmtabe Poccust Haxoauinace Ha 9 Mecte mo 00beMy MPSMBIX HHO-
CTpaHHBIX MWHBECTHUIMH, BIMBAaEeMbIX B cTpaHy. Cpeau ke cTpaH OJIM>KHEro
3apyOexbs, Takux kak Kazaxcran, Ykpauna, benapycs, ['py3us u T.1., Poc-
CHs 3aHMMaeT IIepBOE IIOYETHOE MecTOo ¢ oObeMoM uHBecTUlHi 44,1
MIIpA. 101 B 001ieM, ”HBECTUITMOHHBIN KJIMMaT U UMUK Poccun cuurtaet-
Csl HeOJarompUsATHBIM, OJHAKO 3a IOCJIEIHHE TOJbl, C MOMEHTAa COBETCKUX
BPEMEH, OH 3HAYUTEIBHO YIyYIIUIICS.

Canxkr-IleTepOypr ke sIBJAsS€TCS OJJTHUM M3 OCHOBHBIX TOPOJIOB — TOJTY-
YyaTeJiell MHOCTPAHHBIX UHBECTULIMN. OH 3aHUMAIl 5 MECTO Cpeau BCEX PErHu-
oHoB Poccuiickoilt @enepannu 1Mo 00beMy HAKOILUIEHHBIX MPSIMBIX MHOCTPAaH-
HbIXx mHBecTUIMid B 2011 rony c¢ yaensHoOU noner B 5,3%, nmocie MOCKBBI
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(42,6%), Caxamunckon ob6mactu (11,1%), Jluneukoit obmactu (7,2%) u
MockoBckoi obnactu (6,6%) [3]. Cankr-IlerepOypr — oauH U3 Hambosee
MIPUBJIEKATEIbHBIX JJII MHBECTOPOB POCCUMCKUX PETMOHOB C TOYKH 3PCHUS
WHBECTULINI B HECHIPHEBBIE CEKTOPA SKOHOMUKHU. OCHOBBI HHBECTUIIMOHHOTO
3akoHonarenbcTBa CaHkT-IleTepOypra 3akpemiensl B 3akoHe «O rocymap-
CTBEHHON TOAJECPKKE WHBECTHUIIMOHHON JEATEIIBHOCTH Ha TEPPUTOPUU
Cankr-IleTepOypray», onpeaesoneM 0CHOBOIOJIAralolue NPUHIUIBI HHBE-
CTULIMOHHOW TMOJWUTHKH ropofa. Cpeay NpUHLMIIOB MOKHO HAa3BaTh TAKUE
Kak, J0OpOkKeIaTeIbHOCTh BO B3aUMOOTHOIIICHUSIX C HHBECTOPOM, ITPE3YMII-
U0 JO0OPOCOBECTHOCTH MHBECTOPOB, COANAHCUPOBAHHOCTh MYyOJIUYHBIX U
YaCTHBIX UHTEPECOB, OTKPBITOCTh U JOCTYIHOCTH ISl BCEX MHBECTOPOB WH-
dbopmaruu, HEOOXOAMMOMN HJI OCYIIECTBICHUS WHBECTUIIMOHHOMN IesATElb-
HOCTH, PaBHOIIpaBHE MHBECTOPOB U YHU(DUIIMPOBAHHOCTh MyOJUYHBIX MPO-
uenyp u apyrue. B nensx cozpanus ycnouil Ha teppuropun Caskr Iletep-
Oypra s yBeJWueHHs mpuToka MHBeCTUIMM B CaHkT-lleTepOypre mpuHs-
ta [Iporpamma yiydineHuss ”HBECTUIIMOHHOTO KiuMara Ha 2011- 2015 roast.
[enpb [Iporpammel - Beixoa Cankrt-IleTepOypra Ha BTOpo€ MECTO MO 00bEMY
MIPUBJICYEHHBIX MPSIMBIX WHOCTPAHHBIX MHBECTUIIMM U HA TPETHE MECTO IO
00bEMy MHBECTHUIIMI B OCHOBHOU Kanutall B Poccuiickoit deaepanuu myTeM
COJICMICTBHS CO3/JIaHUIO0 ONArONPUSTHBIX YCIIOBHUH 1T HMHBECTHIIMNA U 0OecIIe-
YEHUs COIMPOBOXKICHUS pPEANN3ALNN WHBECTULHMOHHBIX MPOEKTOB B (CaHKT
[TerepOypre.

I'maBHOI 0ocobGeHHOCTHI0O MHBecTUpoBaHus B CaHkTt-IlerepOypre sBis-
eTcsl TOT (DaKT, YTO TOPOJI UMEET YK€ CO3JIaHHYI0 M JJOCTATOYHO Pa3BUTYIO
UH(PPACTPYKTypy MO CpaBHEHUIO C Jpyrumu cyorektamu Poccuiickoin dene-
panumu.

Hpyroit ocobenHocThio nHBecTUpoBanus B Cankt-IlerepOypre aBisieT-
Csl HAJIMYMUE CUJIBHON JMBEPCUPUIIUPOBAHHOCTH IKOHOMHUYECKOW Cpelbl U
CHWJILHOTO BHYTPEHHETO PBIHKA. JTO O0ECMEeUYMBAET BBICOKYIO (DMHAHCOBYIO
CTAOMJIBHOCTh TOPOJICKUX (DMHAHCOB U CPAaBHUTEIBHO HEBBICOKHUE PHUCKHU
OCYIIIECTBJICHUSI MHBECTUIIMOHHOM AesitebHOCTH. B nexadpe 2012 roaa peii-
THUHTOBOE areHTCTBO «JkcnepT PA» moarBepausio BhICIIMKA WHBECTHIIMOH-
Hbli pedTuHr CaHkT-lIlerepOypra 1A u mpu3Haio €ro Kak peruoH ¢ MakCH-
MaJIbHbIM MOTEHIMAJIOM U MUHHUMAaJIbHBIM pUCKOM. B HOMuHanmu «MuHu-
MaJbHbI MHBECTULIMOHHBIN pHUCK» CaHkT-lIleTepOypr momHsiacs Ha OIHY
CTPOUYKY B PEUTHMHIE MO CPABHEHUIO C MPOLUIBIM TOAOM M 3aHsul 4 MecCTo,
yctynuB benropojckoit obmactu, KpacHomapckomy kparo u Jlumnerkoin o6:1a-
ctu. [lo pe3ynbpraTam pelTuHra, peruoHamMu Poccuu ¢ HaMBBICIIUM IMOTEH-
[[MAJIOM, KaK U B MPOIIIOM TOJy, ABJIstOTCS MockoBckas ob0iiacth, MockBa u
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Canxkrt-IleTepOypr, 3aHsBIIME IEPBOE, BTOPOE U TPEThE MECTO COOTBET-
CTBEHHO.

TpeTbeit 0COOCHHOCTBIO SIBIISIETCS HAJIWYWE PA3BUTOM Cpeibl MpPHUBIIC-
YeHUs1 MHBECTUIMH. B ropoge paboTaroT KpyIHbIE OTEUECTBEHHBIE M HHO-
CTpaHHBIE KOHCAJIITUHTOBBIE U ayJUTOPCKUE OpraHU3alMi, UHBECTULIUOHHbBIC
nocpenHuku. Pa3BuBaetrcss ()MHAHCOBBIA PHIHOK M PHIHOK MHBECTUIIMOHHO-
CTPOUTENBHBIX YCIIYT.

Bce 3TM 0COOGHHOCTM XapaKTEPU3YIOT HWHBECTUIIMOHHBIM KIMMAT
Cankr-IlerepOypra kak 0J1aronpusTHBIN.

OnHako CymiecTByeT W psij MmpoOjieM, KOTOPbIE€ COKpaIlaloT 00bheM
MPUBJICYCHHBIX WHBECTHUIIMN B SKOHOMUKY. OCHOBHOMW MPOOJIEMON WHBECTO-
pa Ha POCCUICKOM PBIHKE OCTAETCS HEMOCPEICTBEHHBIN KOHTPOJIb 3a MPOU3-
BEJICHHBIMU MHBECTULIUSAMHU, «IIPO3pavyHOCTh On3Hecay. Takxke K OCHOBHBIM
npoOjeMaM HeUACaIbHOTO MHBECTHUIIMOHHOTO KJIMMAaTa MOKHO OTHECTH Ta-
KHE MPOLECChl KaK KOPPYHIMI0, OIOPOKpaTHIO, HECTAOMIHLHOCTh HAJIOTOBOM
CUCTEMBI, cilabasi 0aHKOBCKas CHUCTEMa, MOJTUTUYECKUN PUCK U JIpYTHE.

O6beM nHocTpaHHbIX HHBeCTUIIUM B CaHKT-IleTepOypr umeer HEeOTHO-
3HaYHY10 MuHamMuKy. [1o Puc.1 BugHO, YTO MHBECTUIIMN YBEIIMUYUBAIOTCS PE3-
ko B iepuoa ¢ 2004 roxa mo 2007 rox. Ilpuuem 0coOBIi CKa4OK MPOU3OIIEIT
¢ 2005 na 2006 roa, 3T0 B OCHOBHOM BBI3BaHO yBEJIWYEHHUEM O00bEMa MOPT-
(deTbHBIX UHBECTULIMI U MPOYUX MHBECTUIMH. 3aTEM HJET CIaj] UHBECTHUIIHU-
OoHHOM akTHBHOCTHU B iepuo ¢ 2008 mo 2010 roxa, ¢punancororo kpusuca. Ho
yxe ¢ 2011 roma Habmroganace moJjiokuTeNbHass nuHamuka U B 2012 rony
00bE€M MHOCTPAHHBIX UHBECTUIIUN B TOpo JOoCTUT 10 767 MIIH.IOJUI., UTO B 2
paza 6obiie ypoBHs 2010 ropa.

[Ipssmble mHOCTpanHble MHBecTHIUM cocTaBmin B 2012 romy 891
MJTH.JIOJUL., 9TO paBHO 4yTh MeHbIe 10% oT ol1iiero o0beMa HHOCTPAHHBIX
uuBectunii B Cankt-IletepOypr. OCHOBHYIO JOJIO COCTaBUIU TIPOYHE
naBectuinn (9 800 MIH.10711.).
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Puc. 1. O6beM HHOCTPAHHBIX HHBECTHUIINN, TTOCTYMAOITUX B IKOHOMHU-
Ky Cankr-IlerepOypra (MIIH.70IT.)
HcTtounuk: [5]

Kak BunHO u3 Puc.2, ocHOBHas J0Js MHOCTPaHHBIX MHBECTHLIMH IO-
CTyHaeT B CEKTOp oOpadarbiBaronieil NpoMbIlIeHHOCTH (82%), Apyrue oTt-
paciyv HaMHOTO OTCTaroT. HenBM>KUMOCTh mosrydaeT 6% BCEX MHOCTPAHHBIX
MHBECTHULIMNH, 5% Moaydaer OTpaciib TpaHCIOPTa U CBs3H U 4% - onToBas U
PO3HUYHASI TOPTOBJISL.

0O6bem MHOCTPaHHbIX UHBECTULUIA

f} 9{: u% ﬂ g‘::-

B OhpalaThie kL an
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B TpaHnOpT H CEA 3

Puc. 2. CtpykTypa HHOCTpaHHBIX HHBECTUIIUN MO BUJIaM JEATEIbHO-
ctu, 2012 ron
Uctounuk: [5]
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B cTpykType nmpsiMbIX MHOCTpaHHBIX WHBECTHUIIUI TaKXe MpeBaUpyeT
BEJIMYMHA MHBECTUIMI B oOpalaTbhIBarolue CEKTOpbl 3KoHOMUKH (54%)),
CJEJ0M HJET ONTOBas U po3HU4Hasi Toprovis (20%), ganee HEIBUKUMOCTb
(15%) u 7% - punaHcoBas NEATEILHOCTb.

I'Ipﬂ Mble MHOCTPaHHbIE UHBECTUUMUMH

H ObpabaThiRAHNLARA
0% NPOMBIWASHHOCTE
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2% 0%

Puc. 3. CtpykTypa npsIMbIX HHOCTPAHHBIX HHBECTULINN B CaHKT-
[TetepOypr, 2012 ron
Uctounuk: [5]

Cpeny OCHOBHBIX CTpaH — HHBECTOPOB MOYKHO BBIJICIIUTH TaKUE CTPAHBI
kak: Bemukooputanus (20%), JlrokcemOypr(17), Buprunckue o-sa (14%),
Pecmy6mka Kopes (8%).
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Puc. 4. OcHoBHbie nuaBecTopsl B Cankt-IlerepOypre, 2012 roa
Uctounuk: [5]
[Tpssmpie muBecTuIMU B CaHKT-IleTepOypre OCyIIECTBISIOT Takue
ctpanbl kKak: benbrusa (35%), Kunp (33%), @unnsuausa (12%), 'epmanus
(9%) u Benukobpuranus (4%).

2% 1% 1 MW BcankobpHTaHma
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B HuaepnaHae
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Puc. 5. OCHOBHBIE CTPaHBI-MHBECTOPBI IPSMBIX HHOCTPAHHBIX UHBE-
ctuiuit B Cankt-IlerepOypre, 2012 ron
Hctounuk: [5]

Cankr-IleTepOypr peanuszyeT HECKOJBKO Ba)KHEHIIUX WHBECTULIMOH-
HBIX IIPOEKTOB. JTH MHBECTULMOHHBIE IPOEKTHI MOJHOCTHIO U3MEHAT COLHM-
aJIbHYI0 M ()MHAHCOBYIO KapTUHY Topoja. Hapsiay ¢ KpyNmHBIMU KUJIBIMU U
JeJIOBbIMHU KBapTanamu B CeBepHOU CTOJMIE MOABSITCS UHPPACTPYKTYpPHBIE
U pa3BJeKaTelIbHble 0OBEKTHI, KOTOPbIE MPUBIEKYT BHUMAHHUE KaK MPOCTHIX
JKUTEJIEH, TAK U UHBECTOPOB.

OnuH u3 Hanbosee 00CYyKIAeMbIX U U3BECTHBIX CTPOUTENIBHBIX MPOCK-
TOB - BBICOTHOE 3/1aHMe "JlaxTa HeHTpa" - CTaHET IVIaBHBIM apXUTEKTYpPHBIM
LEHTPOM JEJIIOBOr0 pailoHa, KOTOPBIH MOSBUTCS BOKPYT BBICOTHOM OalllHW Ha
OBIBIIMX TPOMBIIUICHHBIX M HEOCBOCHHBIX TEPPUTOPHUAX MNETEPOYypPrcKoro
ceBepo-3anaja. BeicoTHas KoMmo3unus Ha noOepexbe DUHCKOro 3ajluBa
CTaHET OCHOBHBIM 3JIEMEHTOM M TOYKOM MPUTSKEHHUS OU3HEC-TIPOEKTOB U
HOBBIX JEBEJIONIEPCKUX HIEH B Pa3sBUBAIOLIEMCS pailioHe ropoaa. Bokpyr
oduca "I'aznpoM-HePTH" MOSBUTCS COBPEMEHHBIN JI€T0BOW KBapTaj 3a 4yep-
TO ropoackoi 3actpoiiku, B IIpumopckom paiione Cankt-lleTtepOypra, Ha
BbIE3/i€ U3 ropoaa mexay @uHckuM 3anuBoM u [Ipumopckum mocce. CBoero
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poa MHUHM-TOPOJ OXKHUBHUT ceBepo-3amna CeBEpHOW CTOJHLBI U Pa3TPy3UT
MCTOPUYECKHUH LICHTP.

Takum 00pa3om AesIoBasi aKTUBHOCTh NEPEMECTUTCSI HA OKPAUHY TOPO-
J1a ¥ CKOHIIEHTPUPYETCS TaM. DKCHEPThI CUUTAIOT, YTO HAIMYHE TAKUX Mac-
MTAaOHBIX MHBECTIPOCKTOB KPYMHBIX MHUPOBBIX UTPOKOB JIETIAE€T METAIoJIuC
MOUCTUHE TJI00aTbHBIM TOPOJIOM M MHUPOBBIM (DMHAHCOBBIM LIEHTPOM. 3a-
BEPIIUTH CTPOUTENBLCTBO TUIaHupyeTcs B 2018 roxay.

Eme oanH aMOMIIMO3HBIA TPOEKT pa3BuBalOT B IIylmIKMHCKOM paiioHe
Canxkrt-IletepOypra mexny ¢enepanbubiMu Tpaccamu M20 u M10. 3xech
JIOJKEH Oy/EeT MOSBUTHCS TOPOA-cyTHUK "HOXHBIN", KOTOPBIN yKe Mpu3Ha-
JM OJHUM M3 CTPATETHYECKH BAXHBIX JIJIs TOpojia mpoekToB. Ero OyayT pea-
JIM30BBIBaTh B T€UCHUE HECKOJIBKUX JIET - ¢ 2010 1o 2028 roa. ITnanupyercs,
4YTO B HOBOM pailoHe CMOTYT noceiauThesi 6onee 170 Thicau 4yenoBek, odmias
Iomaas OyAYIIEro >KWibsi COCTaBUT 4,5 MWJUTMOHA KBAJpPATHBIX METPOB.
DTy nporpaMmy KOMIUIEKCHOTO Pa3BUTHSA TEPPUTOPUU HA3BIBAKOT OJHUM M3
KpynHEHmM JeBenonepckux npoektoB B Poccuu. 1o miomaau (2000 rex-
TapoB) OH CPAaBHHUM C pa3MepaMy HCTOPUYECKUX LIEHTPOB HEKOTOPBIX €BPO-
MEMCKNUX TOPOJIOB.

[IpoekT paccuntaH Ha HPENOCTABIECHUE XWIIbS 3KOHOM- U CPEIHETO
KJIacca CEMbSIM C COOTBETCTBYIOIIMM JOCTAaTKOM. IIpy 3TOM CTpOUTENBCTBO
KUJIbsl OyJE€T COMPOBOXKAATHCS Pa3BUTHEM COIMATBHON MHGPACTPYKTYpHI U
KOMMYHaJIBHBIX CETEW, UTO CO3AACT MOJHOLUEHHOE )KU3HEHHOE MPOCTPAHCTBO
BOKDYT XKWJIbIX JOMOB. OXHJIaeTcs, YTO B UTOrE yIY4IIaTCsl COUUAJIbHBIE U
nemorpaduueckue nokasarenu Bcero Cankt-lIleTtepOypra 3a cuer moBsbiiiie-
HUSI YPOBHS POXKIAEMOCTH W TPYAOBOM MUTpalMu. TakkKe HOBBIA panlioOH
00€eCIeunuT TPYJOBBIMU PECYpCaMU CTPEMUTEIBHO Pa3BUBAKOLIMNCA TPETHI
IPOMBINUIEHHO-TOTHUCTHYECKUI TTosic CeBepHO# crosmnbl. CymMmapHbIe 3a-
TpaThl Ha CO3/IJaHKE TOPOJIa-CITyTHUKA OLIEHUBAIOTCS B 176 MuiinapaoB pyoO-
JIEN.

Euie oauH BakHeWIMi 1J1s1 ropojia MPOEKT - MACIITAOHOE CTPOUTEIIb-
CTBO B paMKax peKoHCTpykuuu asponopra "IlynmkoBo" - mpoBoautcs 0e3
NPUBJICYEHUS] TOCYJIaPCTBEHHBIX CPeACTB. [IpOEKT peKOHCTPYKLIMH OBLI ITy-
meH B 2010 roxy. B ero pamkax mpeaycCMOTPEHO CTPOUTEIBCTBO HOBOTO
a’pOBOK3aJILHOTO KoMmrIuiekca. [lepBas ouepenp paboT yke Hayalach - ax-
THBHO BEJIETCSI CTPOUTENBCTBO IJIABHOTO 3/1aHUSI HOBOT'O LIEHTPAJIN30BAHHOIO
NaCCAKUPCKOr0 TEPMUHAIIA, CEBEPHOM MOCAJOYHON TAJIEPEH, a TAKKE TPAHC-
MOPTHOM IBYXYPOBHEBOM ICTAKa/bl.

Takke Ha MPUBOK3AJIBLHOM IJIOWIAM TMOSBUTCS TOCTHHMIA C OM3HEC-
LHEHTPOM M MHOTOYPOBHEBBIN KPBIThIM MapKUHT. PabOThI O 3TUM 00BEKTaM
IJIaHUpYyeTCs 3aBeplinTh B aekadbpe 2013 rona, a yxxe B Hauane 2014-ro Ho-
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BBII a3pOIOPT CMOKET Ha4aTh MIPUHUMATh Naccaxupos. [locne pekoHCTpyK-
nuu tepmubana "IlynkoBo-1" oOuias miomanab BCeX MAaCCAKUPCKUX TEPMHU-
HAJIOB YBEIIMYUTCA B TPU C MOJOBHUHOW pasza u gocturHer 130 Teicau kBaj-
paTHBIX METPOB, YTO MO3BOJIUT YBEIIUYUTH MPOMYCKHYIO CIOCOOHOCTH A0 14
MUJUTHOHOB maccakxupoB B roja. Ha Bce paboTsl 1o 2014 rona npeamnonaraet-
Csl MOTPATUTh OKoJI0 1,2 Muiuinapaa eBpo [4].

Urak, Cankr-lIleTepOypr siBIsieTcs OJHUM M3 OCHOBHBIX IIEHTPOB IO
IIPUBJICUCHUI0 WHOCTPAHHBIX WHBECTMLHMMU. HecMoTps Ha cymiecTtBoBaHue
HEKOTOPBIX HAa3BaHHBIX NMPOOJIEM, KOTOPBIE MPUCYLIU KaK SKOHOMUKe Poccun
B 1enoM, Tak U CaHkT-IleTepOypry, ropoa HampaBisieT HEMajble YCUIUs Ha
OpeloTBpallleHne KaKuX-11u00 MpoOsieM M Ha 3allUTy MHTEPECOB HMHBECTO-
pPOB, CO3/aBas CIeUHUAIbHbIE HOPMATUBHBIE AKThl U COOTBETCTBYIOIIYIO IO-
JUTUKY B JAHHOM BOIIPOCE. 3a MOCJIEIHUE TOAbl TOPOJ BBIIIEN HA JIMIUPYIO-
II1e MecTa Mo 00beMY NMPUBIICUEHHBIX MHBECTULIMM, IO MUHUMAHU3AI[UU WH-
BECTULIMOHHBIX PUCKOB, YBEIIMYECHHIO NMOTEHIMana. MOXHO CKa3aTh, YTO Ha
naHHbI MOMeHT kinMar Cankt-IlerepOypra, MHBECTULIMOHHBIN, a HE MpU-
POIHBIN UMEET IOJ0KUTEIBHYIO TUHAMUKY.

Jlureparypa:
1. 3Bu boau, Anexc Keitn, Anan Mapkyc. [Ipunmunsr nasectunuii = Essentials of Invest-
ments. — M.: «Bumibsimcy, 2004. — C. 984.
2. http://www.vedco.ru/investment/foreigninvest.php
3. http://www.gks.ru/bgd/regl/B11_04/IssWW W .exe/Stg/d04/2-in-invest.htm
4. http://www.rg.ru/2012/08/10/proekti.html
5. http://petrostat.gks.ru
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CEKIIMA 3 ITPOBJIEMbI U IIEPCIIEKTHUBbI COLITUAJIBHO-
3KOHOMMUWYECKOI'O NAPTHEPCTBA B BAHKOBCKOM C®EPE

Nabuna E.B.

Maructpantka CIIBI' DY
nporpamma «baHKOBCKOE J€JI0»
HayuHblii pyKOBOIUTEIIb:
K.3.H., 1ou. Tuxomupona E.B.

KOPIIOPATUBHASA COIUAJIBHAA OTBETCTBEHHOCTDb BAHKOB

CoBpeMeHHBIE YCIIOBUS TPEOYIOT OT KOMITAHHA OBITH OTBETCTBEHHBIMHU 3a TIOCIICICTBHS
CBOCH NEATENBHOCTH. 3aMHTEPECOBAHHbIC JINIA (CTIUKXOJIEPhl) 00paIlaloT BHUMAaHUE HE TOJb-
KO Ha SKOHOMHYECKHE Pe3yJIbTaThl HX NEATCIFHOCTH, HO TaK)KE M HAa COIMAJIbHOE BO3JCHCTBUE
KOMIaHUM. B cTaThe OMUCHIBACTCS TO, YTO JENAeT OAHKU COIMAIbHO OTBETCTBEHHBIMU, U 00pa-
IIaeTCsl BHUMAaHHUE Ha CBSI3b MEXKAY COIMAILHON OTBETCTBEHHOCTHIO OAHKA U pEIyTaIlHeH.

In today’s business environment, there is an increasing pressure for companies to act re-
sponsibly. Stakeholders today put attention not only on economic results, but also on companies’
social impact. The ways how banks deal with this issue and the link between social responsibility
and reputation are presented in the report.

Knroueswie cnosa: 6anku, conmanabHas oTBETCTBEHHOCTh, CSR MHIeKc, conpanbpHbIe OT-
YEThI, peIyTalHsl.
Key words: banks, social responsibility, CSR index, social reports, reputation.

B nenoBom cooOmectBe Tema KopmopaTuBHOW colMaibHOW OTBET-
ctBeHHOcTH (KCO) cranoButcs Bce Oosiee MOIMYJSipHOM: O CBOEH MpHUBEp-
xeHHoctn KCO 3asBisier Bce Ooubliiee yucio opranuzauuid. IIporotunom
COIIMAJIbHOM OTBETCTBEHHOCTH SIBJISIETCSI OJIArOTBOPUTEIBLHOCTh. 3aTEM C PO-
CTOM IIPOM3BOJICTBA OpraHU3alluM Havaiau OoJibllie oOpaliarh BHUMaHHUS Ha
B3aMMOOTHONIEHUSI C COTPYJAHUKAMU U MapTHEpaMu, U ¢ cepeauubl 20 Beka
KCO akTuBHO BHeApsieTCs B MPaKTUKy KoMmnaHuW 3anagHod EBpomnbl u
CIIA, ctpan c ObIcTpopa3BUBAIOIICICS IKOHOMHUKOHM, BKItouas Poccuro.
HaunnaeT y>xecTodaTbcs TPyJOBOE U SKOJIOTUYECKOE 3aKOHOAATENbCTBO, MO-
SBJISIFOTCS UCCIIEIOBAHUS B 3TOM 00JACTH, MPOBOJAUMBIEC COLMOJIOTaMH, KO-
HOMHUCTAaMHU, KOJIOraMU U TIp.; B (PUHAHCOBOM CEKTOpPE MOSBUIOCH MOHSTHE
«OTBETCTBEHHOTO (puHaHCcUpoBaHus». B Poccuu pacrymuii uatepec k KCO B
MOCJIEAHUE TOJIbI MOXKET OBITh OOBSICHEH aKTUBHBIM MPOJABUKEHUEM POCCHIA-
CKOr0 OM3HECAa HAa MEXJyHApOJHbIE PHIHKU U CTPEMJIEHHEM KOMMAHUU Clie-
JaTh CBOM OM3HeC OoJsiee MUBUIM30BAHHBIM, YIIPOUUTH PEMyTAIMIO B Ta3ax
3aMHTEPECOBAHHBIX CTOPOH, CHU3UTh YPOBEHb He(prHAHCOBBIX pUCKOB [4, C.
4-6].

Haubonee tounoe omnpeaenenue KCO maer MC MCO 26000 «Pyko-
BOJICTBO MO COIIMAIbHON OTBETCTBEHHOCTHY: COIlMAIbHASI OTBETCTBEHHOCTh —
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ATO OTBETCTBEHHOCTh OPTaHU3AIMU 33 BO3JECUCTBUE €€ PEIICHUN U JIeATeIb-
HOCTH Ha OOIIECTBO M OKPYXAIOIIYI0 CPEeAy uYepe3 MpO3pavyHOe U ITUYHOE
MOBEJICHUE, KOTOPOE COJICUCTBYET YCTOMUYMBOMY Pa3BUTHUIO, BKJIIOUAs 3/10PO-
Bb€ U 0JIarOCOCTOSTHUE OOIIECTBA; YUYUTHIBACT OXKUJAHUS 3aMHTEPECOBAHHBIX
CTOPOH; COOTBETCTBYET MPUMEHIEMOMY 3aKOHOJATEIbCTBY U COIJIACYETCS C
MEXKIYHApOAHBIMU HOPMaMH MOBEJECHHUS; WHTETPUPOBAHO B JIESITEIBHOCTH
Bcell opranuzanuu. OcHoBHOUW mesbl0 KCO sBisieTcss TOCTHKEHHE Iiesei
YCTOMYHUBOTO pa3BUTHs 0OIIECTBA (YIOBIETBOPEHHE MOTPEOHOCTEN HBIHEIII-
HEro MOKOJIEHUsA, 0€3 co3JaHusl yrpo3 Jyisl yAOBJIETBOPEHUS MOTPEOHOCTEN
Oynyuux nokojieHuii). CeMb MPUHIIUIIOB COIUAJIbHOI OTBETCTBEHHOCTH,
OCBEIIAEMbIE B 3TOM JOKYMEHTE: MOJOTYETHOCTH; MPO3PAYHOCTh; STUYHOE
MOBEJICHUE; YBAXKCHHE WHTEPECOB 3aMHTEPECOBAHHBIX CTOPOH; COONIOJCHUE
BEPXOBEHCTBA 3aKOHA; COOJIIOJCHUE MEXIYHAPOIHBIX HOPM MOBEICHUS; CO-
omoaenue npas yenoBeka [MC MCO 26000]. CoepOaHK TpUIEpPKUBACTCS
ATUX MNPUHIMUIOB IpHU pazpadoTke noautuku B obmactu KCO [5], ogHako
KaKJIbIil OaHK MOXKET pa3paldarbiBaTh CBOU. Tak, Ypancub onpenenausn CBOKO
CHUCTEMY MNPUHIMIIOB: COLMAJIbHOE IAapTHEPCTBO, JA00po W Ojaro, a00po-
BOJIbHOE TBOPYECTBO E€MHOMBIIUICHHUKOB, HAIIEJIEHHOCTh B Oyayllee, Hc-
KPEHHOCTh M YUCTOTA MOMBICIIOB, TPO3PAYHOCTh U OTKPBITOCTh, HAJEAKHOCTh
u penyTtauus [8].

PaboTasi B HampaBJj€HUU MOBBIIICHUSI COLMAIBLHON OTBETCTBEHHOCTH,
O0aHKaM HEOOXOJAMMO MOMHUThH M YUUTHIBATH UHTEPECHI TE€X, KTO HCIBITHIBA-
€T Ha ce0e BIIMSHUE PEIICHUN U JIEUCTBUN OpraHu3aluu JuOO0 CaMHu OKa3bl-
BAaIOT HAa Hee BO3JIEHCTBUE, T.€. 3aMHTEpPeCcOBaHHBIX CTOPOH (stakeholders):
aKIIMOHEPOB, HMHBECTOPOB, OW3HEC-MAPTHEPOB, IMOCTABIIMKOB, IEpPCOHANA,
norpedurenei, oomecTBeHHbIX opranuzanuii, CMU u 1.1. [4, C. 17]. Coep-
OaHK YYUTHIBAET MUHTEPECHI CIEAYIONINX TPYII 3aUHTEPECOBAHHBIX CTOPOH:
KJIMEHTBI, COTPYJHUKH, OOILIECTBO, aKIIMOHEPHI U uHBeCTOpHI [S5, C. 7]; u ans
Kaxaou rpynmnsl onpeaenser npuopuretsl KCO - mpeayioxkenne counaibHO-
OPUEHTUPOBAHHBIX MPOJYKTOB U YCJIYT; HUHBECTUIIMM B YEJIOBEUYECKHI Kalu-
Taj; 0JIArOTBOPUTEIbHOCTh, CIIOHCOPCTBO; MUHUMMU3AIIUSI HETATUBHOT'O BO3-
JNEUCTBUS Ha 3KoJioruto U mp. [Ipu 3ToM HE0OXO0IUMO MOAIEPKUBATH B3au-
MOJICUCTBUE C 3aUHTEPECOBAHHBIMH CTOPOHAMH C IIENIBI0 yUeTa UX OXKHJa-
HUW B Tmpoliecce mpuHATUs penieHnid. COepOaHK B 3TUX ILENAX Ha PETyJIsIp-
HOM OCHOBE OCYIIECTBIIIET PACCMOTPEHHE OOpaIlleHU, OMPOCHI, BCTPEUH,
MouuTopunr CMMU u nip. [35, C. 6].

Komnanum, npuaepxusasce konuenuuu KCO, onpeaenstor OCHOBHbIE
HaIpaBJICHUS U MEXaHU3MBbI ee peanuzanuu. Hanpumep, BHemmkoHOMOaHK
pa3zpadoran nocodue o KCO, B koTopoMm omnpeaenui ciaeaytoiue Harnpas-
nenuda [4, C. 12-14]: oTBETCTBEHHBbIC MPAKTUKKA B OTHOIICHUM IEPCOHAJA,
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OXpaHa OKpY Karolleh cpejbl, T00POCOBECTHBIE JEIOBbIE MPAKTUKU, OTBET-
CTBEHHBIE MPAKTUKK B OTHOIICHUM MOTPEOUTENEH, pa3BUTHE MECTHBIX CO-
00111eCcTB, 0JIarOTBOPUTEIIBHOCTH U BOJIOHTEPCTBO. [IpuBenemM nmpumepsl TOro,
KaKk OaHKU pabOTalOT B yKAa3aHHBIX HAIMIPABICHUSX.

Ipumepst 6aarorBoputeabHocTu. UniCreditBank oka3piBaeT mo-
MOIIlb HanboJsee yA3BUMBIM CJIOSIM OOIIeCTBa, MHBanuaaM, BetepaHam BOB,
(brHaHCUPYET MPOEKThI, OPUEHTUPOBAHHBIE HA TIOJIEPKKY CUPOT U JETeH U3
HeOaronoqy4yHeix cemen u np. [7]. MTC 6ank TPUCOETUHUIICS K COLUAIIb-
HOM WHULMATUBE «bIaroTBOPUTENBHOCTH BMECTO CYBEHUPOB» [3]. baux
Ypancub pazpabotan npoaykToBas JuHeHKa «J{oCTOMHBIN A0M JeTsIM!» COB-
MecTHO ¢ [lerckum poraom «Bukropus» [8].

IIpuMepbl OTBETCTBEHHOM NMPAKTHUKH B OTHOIIIEHUM MOTPeOuTeJIei.
DNB 6aunx mnopaep>KMBaeT OpraHU3alliy, 3aHUMAIOIIHMECs] COLIMAIbHO 3Ha-
YUMOM JJI peruoHa JeATEIbHOCThIO, MPENOCTaBsiss OaHKOBCKHE YCIyTH Ha
JBIOTHBIX YCJIOBUSIX, BBITOJHO OTJIMYAIOUIUXCA OT 0a3oBbIX TapudoB [6].
banx Vpancu6 sBnsercss TNMOCTOSHHBIM YYaCTHUKOM TIIPOTpaMM YacCTHO-
rOCYJIapCTBEHHOI0 TMAapTHEPCTBA, pEaau3yeT OJaroTBOPUTENIbHBIE, J00pO-
BOJIBYECKHUE U MAPTHEPCKUE MPOCKTHI [&].

IIpumepsnl pa3BUTHSI MECTHBIX c000mecTB. CMoneHcKull Oank Orpe-
JEeaui CIAEAYIOIME MPOrpaMMBbl: COXPAHEHHUE U PAa3BUTHE KYJIbTYPbl U UCKYC-
CTBa; NOMOIIb B BOCCTAHOBJICHHUM PEJIUTHO3HBIX TPaAUUUKA H JTyXOBHOU
KYJIBTYpbI; MIOMOIIb CIIOPTUBHBIM KJIy0aM M OpraHU3alsM; MOMOIIb COLU-
aJIbHO HE3alMIIEHHBIM C10M HaceseHus (B T.4. Ponay «/IBa Ilomymapus»)
[9]. DeutscheBank ocyiiecTBIsI€T UHBECTUILIMM B 00pa30BaHKE, UCKYCCTBO U
My3bIKYy; 24% COTpYJHUKOB OaHKa SIBISIIOTCA BOJIOHTEPAMH B PA3IUYHBIX
0OI1IeCTBEHHBIX MpoeKTax [1].

IIpumep oxpanbl okpy:kawueii cpeabl. M/IM 6auk: BCE KIMEHTHI
MPOXOJAT JBYXCTYIIEHUYAThI aHAINU3 SKOJIOTHYECKUX pUCKOB. Eciii ypoBeHb
PUCKOB CIMIIKOM BBICOK, TO COCTABJISIETCS IUIAH MEPONPHUSITUH, TO3BOJISIO-
IUX TMPUBECTU JACSATEIbHOCTh KJIMEHTAa B COOTBETCTBHE C IKOJOTHUECKUM,
TPYAOBBIM M COLIMAJIbHBIM 3aKOHOIAaTeIbCTBOM [ 10].

Crenenp npuBepxkeHHoctu npuHnunam KCO ompenenserca Tewm,
HACKOJIBKO TJIyOOKO OHU BHEJIPEHBI B JIESITEILHOCTh OPraHU3aI[MU: HAUNHAs C
OOBIYHOTO COOJIO/IEHUS] TPeOOBAaHUM 3aKOHOAATENIHCTBA, PeAU3aIllMU Pa30-
BBIX IIPOEKTOB, 3akaHuMBas yuyeroM npuHIunoB KCO B cTpaTeruu u akTuB-
HbIM TPOJIBUKEHWEM KOHUEILHMHU Cpelrd KOHTpareHToB. [IpogymaHHas cu-
crema KCO mno3Bossier 0aHKaM He TOJbKO BHOCUTH MMO3UTUBHBIN BKJIAJ B CO-
UajgbHOE OJAromnojayyre M 3KOJOTHYECKYI0 CTaOMIBHOCTh, HO M CIOCOO-
CTBYET MOBBIIICHUIO PE3YJIbTATUBHOCTA U YCTOMYMBOCTH OaHKa (peryTaiu-
OHHBIN 3((PEKT; BHICTpaMBaHWE OTHOUIEHUN C 3aMHTEPECOBAHHBIMU CTOPO-
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HaMH; BHEJPEHUE MHHOBAIIMI; JIOSJILHOCTh MEPCOHANa; MPUBJICYECHUE UHBE-
CTHUIIUM, BBIXOJ] HA MUPOBBIE PBIHKH, Tp.) [4].

CylecTByeT MHEHUE, UTO OpraHu3auu (PMHAHCOBOTO CEKTOPa HE OKa-
3bIBAET 3HAYUTEIBHOIO BIIMSIHUS HA 3KOJIOTMIO M KayeCTBO JKM3HU (Pacxoj
Oymarwm, sHeprocoeperaromiee odopyaoBanue u mp.) Ho cTouT moMHUTH, 4TO
pa3BuTHE OM3HECA M €r0 BO3JEUCTBUE HA OOIECTBO U OKPYKAIOLIYIO CPEAY
3aBUCUT OT TOTr0, KyJa ()MHAHCOBBIA CEKTOP HampaBUT cpeicTBa. [loaTromy
cpeau 0aHKOB MOJIy4YWJia PaclpOCTpaHEHHUE MPAKTUKA OTBETCTBEHHOro (pu-
HAHCUPOBAHMS - yueT (UHAHCOBBIMU OPTraHU3ALUSIMU IKOJIOTUUECKUX U CO-
UAJIBHBIX (PAKTOPOB B IMPOIIECCE BIIOKEHUS CPEACTB (OLICHKA BIUSHUS, KO-
TOPOE MOXKET OKa3aTh (PMHAHCHUPYEMBI MPOEKT HA COCTOSTHUE OKPYKarolen
CpeIlbl U KaueCTBO JKU3HU; pa3paboOTKa U peaan3aius MjIaHa 1Mo YIpaBIeHUIO
BO3MO>KHBIMHU PUCKaMH U 11p.). B Xo/1e MpUHATHS MHBECTUIIMOHHBIX PEIICHUN
(rHaHCOBBIE MHCTUTYTHI MOTYT OPUEHTUPOBATHCS HA UHAEKCHI YCTOMUYHUBOTO
pa3BUTHUsI, pa3paOOTaHHbBIC ISl OLIEHKU YPOBHS COIIMAIBLHOM OTBETCTBEHHO-
CTM KOMITAHHMM, CaMbIMH HM3BECTHBIMH CpeAu KOTOpbIX sBIOTCS DISI m
FTSE4GOOD.

[ToaroroBka OTYETHOCTH MO pe3ysibTaTaM MPOJEIaHHONW PabOThl B 00-
nactu KCO wamie Bcero siBisercss T0OpPOBOJBHOM WHHUITMATHBOM, MOITOMY
OHa MOXET OBITh MOATOTOBJIEHA B CBOOOHOM (pOopMe MM B COOTBETCTBHUU C
OTpeJIeICHHBIMU PYKOBOACTBAMU M CTaHJapTaMu (rio0ajbHas WHUIIMATHBA
o otuetHocTu (GRI), cepus ctanmaproB AA 1000, mpuniuns! I'1o6ansHOTO
noroopa OOH; MexayHapOoJHbIM CTaHIAPT COLMAIBLHOW OTBETCTBEHHOCTHU
SA8000; crangapT sxonorudeckoro yrmpanierus [ISO 14000 u mp.).

HecMmortps Ha BeisiBIIeHHBIE TTpenmyniecTBa KCO, HEKOTOPBIE S3KCIIEPTHI
00€CIOKOEHHbl HEUCKPEHHOCTHhIO OpPraHu3allui, CUUTAIOT, YTO JJis oOecrie-
YEHHUsI COLUAIBHO OTBETCTBEHHOI'O IMOBEACHUS KOMIIAHUW TOCYJapCTBEHHOE
U MEXIyHapOJIHOE PEryJIUpOBaHHUE Jydlle, YeM Jo0poBosibHBIE Mepbl. Ho
MHOTOYHUCJIEHHBIE HCClIeIoBaHMs Moka3biBaloT BaxkHOCTh KCO. Hampumep,
Reputation Institute coBmectHo ¢ Boston College Center for Corporate Citi-
zenship pazpaborasiu CSR Index (CSRI), niei1p koToporo — npoJIieMOHCTPH-
pOBaTh KOMIAHUSIM, KaK UX COIMAIbHO OTBETCTBEHHOE MOBEJECHUE BOCIIPU-
HUMaeTcs oOectBoM. MccnenoBanue gemoHcTpupyeT BaxkHocTh KCO u oT-
pa)kaet ee CBsA3b C PENnyTaluel U JIOSITbHOCTHIO KIIMEHTOB [2].

Jlureparypa:
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Maructpantka CIIBI' DY

nporpamma «baHku 1 0aHKOBCKasl IS TEIBHOCTHY
HayuHblii pyKOBOIUTEIIb:

mpod., k.3.H. iBanbkoBa T.I1.

YIIPABJIEHUE ITOPT®EJIEM INTPOBJIEMHBIX KPE/IUTOB: COLIU-
AJIBHO-OKOHOMMNYECKHE ACIIEKTbBI

Opun u3 acnekToB pabOThl ¢ MPOOJIEMHBIMH KPEAUTAMH - POZHMYHOE KPEAUTOBAHUE -
HanboJiee EPCIIEKTUBHOE HAIMpaBIICHNUE pa3BUTHA OAHKOBCKOU cucTeMbl PD. C 01HON CTOPOHBI
JlaHHas TEHJICHLIMS Ja€T UMIIYJIbC K PA3BUTHIO POCCUMCKON 3KOHOMUKHU. C APYroi CTOPOHBI, 3TO
MOKCT CTaTb CCPbLC3HBIM HCIIBITAHUCM JJIA 6aHKOB, T.K. HEH30EKHO MMPUBCACT K HU3MCHCHHUIO
MIPABOrO PETYJIUPOBAHUS TAHHOU C(hephl.
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One aspect of the problem loans management is retail lending which the most promising
direction of development of the Russian banking system. On the one hand, this trend gives im-
pulse to development of Russian economy. On the other hand, it can be a serious challenge for
the banking system — it will inevitably lead to a changing of legal regulation of this sphere.

Kniouesvie cnosa:po0OiaeMHbIi KpeanuT, 0aHKPOTCTBO (PU3MUECKUX JINLL, KOJUIEKTOPCKUE
areHTCTBA.
Key words: problem loan, personal bankruptcy, collection agency.

B coBpeMeHHOI SKOHOMUYECKOW CUTyallud KaK HHUKOT/Ia aKTyajlbHa
TeMa MPOOJIEMHBIX KPEIUTOB B KOMMepuecknx 0ankax. OJHUM U3 OCHOBHBIX
WHIUKATOPOB OaHKOBCKOW HECTAOMJIBHOCTU SIBIIAETCS KAadyeCTBO AKTHBOB
KoMMepueckoro 0anka. [1o pa3HbIM olleHKaM KpeauThl cocTaBisitoT oT 50%
1o 70% ot Bcex aktuBoB (Ha 1 ampensa 2013 mo koHconuaupoBaHHOMY Oa-
JaHcy komMepueckux 0aHkoB PD - 69,9%). Ilpu 3ToM KauecTBO aKTHUBOB
XapaKkTepU3yeTcs, MPEXK]Ie BCEro, 10yei mpoOIeMHOMN 3a10KEHHOCTH.

EnuHbix cTaHgapToB OMNpeAesieHUsT MOHATHS MNPOOJEMHOT0 KpeauTa
HET, TEM HE MEHEE, BCE CYIIECTBYIOIIME OMPEACIICHUS CBSI3bIBAIOT €ro CO
cnaboil puHAHCOBOW TMO3MITMEH 3aeMIIMKA, C €r0 HEeCIIOCOOHOCTHIO K TOra-
IIEHWI0 OCHOBHOM CYMMBI KPEIUTa U MIPOLIEHTOB 10 HEMY.

CornactHo, baszenbckomMy KOMHUTETYy MO OaHKOBCKOMY HaA30py MpoO-
OJIEMHBIM KPEJIUTOM SIBIIAETCSI KPEAUTHBIA MPOAYKT, [0 KOTOPOMY HUMEIOTCS
CYIIECTBEHHBIC HApYIICHUSI CPOKOB MCIIOJHEHUS 00s3aTeNnbCTB nepes ban-
KOM, CYIIECTBEHHOE YyXYJIIEHWE (PUHAHCOBOTO COCTOSIHUS JOJDKHUKA WIIH
CYIIIECTBEHHOE YXYAIICHUSI Ka4eCTBA WK yTpaTa ooecrieuenus [3, 235¢.].

YpoBeHb POOJIEMHBIX KPEJUTOB B OAHKE MOKHO OLIEHUTH C TTIOMOIIBIO
TaKuX MOKa3zaTesel, Kak MpOCpPOUYCHHAas 3a10JKEHHOCTh (CyMMa MPOCPOYECH-
HBIX TJIATEXKEH Ha TaHHBIA MOMEHT); HepaboTarmuii Kpeaut (OCHOBHOE Te-
JI0 TPOOJIEMHOTO KPEeAUTa U CyMMa IPOLIEHTOB IIPU HAJUYHE MPOCPOYEHHBIX
matexed 0osee 90 aHel) W oS MPOOJIEMHBIX M O€3HAACKHBIX CCY] IO
kiaccupuxkanuu b ns nenu popMupoBaHus pe3epa Ha BO3MOXKHbBIE MOTE-
pu 1o ccyaaMm (OCHOBHOE TElO MPOOJIEMHOTO KpeauTta). BaxkHO moguepk-
HYTh, YTO IPOCPOUCHHAS 3aJ0JKEHHOCTh 00Jiee y3KO€ MOHSATHE, OJIUH U3 TI0-
KazaTesel, XapakTepu3yoIux npoodieMubiii kpeaut (cMm. Puc. 1).

113



12,00%
9 604
10,00% B,30%
8,008
&,00%
4, 00%

2,002
0,00%

2006 2007 2008 2009 2010 2011 2012 2012

[P R ERA LM 1 B (7, RS SR (] — S e TS L ep—

— LT R MR T AL A 1T W AR

Puc. 1. 1oyt mpoOaeMHBIX U O€3HAJACKHBIX CCYJT U IO TPOCPOUYSHHOM 3a-
JIOJDKEHHOCTH B 00111eM 00beMe ccy, B %
Hctounuk: [5]

Jloist mpocpouky (pU3UUYECKUX JIUIL BBIIIE CPEHEN MTPOCPOUKH MO Kpe-
JIUTaM B 11eJIoM. PO3HUYHOE KpEeIUTOBaHUE SIBISIETCS OJIHUM W3 CaMbIX Tep-
CIIEKTUBHBIX HAINpaBICHUN pa3BUTHsA O0AHKOBCKOM cucTteMbl. Ero joins B 00-
meM oobeMe 3a70JpKeHHOCTH Ha Hadaimo 2013 roma — 29,20%, u Ha TIpOTS-
*eHuu nociaeaHux 10 et 3ToT nmokazaresb TOJIBKO yBenuuuBaics. bomiee To-
ro, TEMIIbl POCTa KPEAUTOBAHUS (PU3MUECKUX JIUI[ HA MPOTHKEHUH TOCIE-
HUX TPEX JIET, HE TOJBKO PacCTyT, HO U CYIIIECTBEHHO MPEBBIIIAIOT TEMIIBI PO-
CTa KOpMOpaTUBHOIO KpeautoBaHus. Hacenenue ctaHoBUTCs Bce Oosee BO-
BJICUECHHBIM B (hrHAHCOBYIO cdepy. s coxpaHeHus: cTaOMIBHOCTH U CHHU-
KEHHUS COIMAIBHON HANMPSXKEHHOCTH HEOOXOAMMO 00ECTIEYUTh MaKCUMAallb-
HYIO0 TPO3pavyHOCTh OAHKOBCKOW cdephbl M 3aKOHOAATENIbCTBA, OCOOCHHO B
YaCTH PETyJIUPOBAHUS MPOOIEMHBIX KPETUTOB.

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

IIpupoct Kpeauros,
MPEJOCTABICHHBIX (.JI. 32,0 57,8 352 1-11,0| 14,3 | 35,9| 394

ITpupoct

KOPITOPaTUBHOTO

KPEJIMTOBAHUS 45,3 49,4 | 39,8 1,7 11,2 27,6 | 11,7
Jons ¢.y1. B 00111EM 00B-

eMe 3aJI0JDKEHHOCTH 32,0 57,8 | 35,2(-11,0| 14,3 | 25,3| 29,2

Tabnuma 1. [Tokazatenu kpenutoBanus GU3NIECKUX JIUIL, B %o
Hctounuk: [5]

MO>XHO BBIIEIUTH JABa OCOOEHHO aKTyaJbHBIX BOIpOCA MPOOIEMHBIX
KpPEJIUTOB.
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I. B3anMOOTHOIICHHUS TOJKHUKA U KOJUIEKTOPCKOM Cayxk0bl. baHk
U KOJUIEKTOPCKOE areHTCTBO MOry paboTaTh COBMECTHO Ha OCHOBAHUHU
areHTCKOro W/Wiau IecCHOHapHOro aoroBopa. Ilocnemnuii Obul Haunbosee
MOMYJISIPEH B MOCT KPU3UCHOE BpPEMSI U MOCTOSIHHO yBenuuuBaics. [lo MHe-
HUIO dKCrepToB, B 2012 roay peiHOK 1neccuu coctaBui 6osee 100 mupa.pyo.
U 3TO BCE - KPEAUTHI (PU3HUECKUX JIUI]. ITO BBI3BIBAET HEOOXOAMMOCTH TBEP-
JIOM perjlaMeHTalNK JeATeTbHOCTH KOJIJIEKTOPCKUX areHTCTB IO B3bICKAHUIO
noiira. Takyto MONBITKY cAenaiy npodeccuoHalnbl pblHKa, pa3padoTaB Mpo-
eKT 3aKoHa «O JEATeNIbHOCTU MO B3BICKAHUIO MPOCPOUCHHOM 3aJ0JKEHHO-
ctw» [4]. JJaHHBIA 3aKOHONIPOEKT OYEHb HEOJHO3HaudHbIM. K ogHOMY M3 He-
MHOTHX €T0 JIOCTOMHCTB OTHOCHUTCSI (POPMYJTTUPOBKA ONPEEICHUS KOJIJIEKTO-
pa Kak cyObeKTa JesTeILHOCTH O B3bICKaHUIO nosra. B ocrambHOM ke 3a-
KOHOIIPOEKT CBOJUTCS CKOpee K HUTUPOBAHUIO aJMUHUCTPATUBHOIO U MPO-
[[ECCyalbHOTO 3aKOHOAaTeNbCcTBa. [Ipu 3TOM QakTHuecku npupaBHUBAsS KOJI-
JEKTOpa K Cy1e0HOMY IIPHUCTAaBY.

HeomnpeneneHHOCTh Ha PHIHOK IIECCUM BBEJIO MOCTAHOBJICHHE TIJIEHYMa
BepxoBHOro cyza Ne 17 [1], koTopoe 3ampeTuyio mpojiaxky J0JTroB (pusnde-
CKHMX JIMI] OpraHu3aiusM 0e3 0aHKOBCKOH JHUIICH3UH (T.€. KOJJIeKTopaM) 0e3
PEABAPUTEIILHOTO COTJIACHS JODKHUKA. Y OOJBIIMHCTBA OAaHKOB JTaHHOE
corjacue MPUCYTCTBYET B KPEIUTHOM JIOTOBOPE, HO HEKOTOPHIE CYAbl OOIICH
IOPUCIUKIINHI, PYKOBOJICTBYSCH MPUHIIUIIOM «3aIIUThl HHTEPECOB 3aEMIITUKa»
MPU3HAIOT KPEAUTHBIA JOTOBOP HE JAEHUCTBUTEIBHBIM B 3TOM YacTH, MOTHUBU-
pysl 3TO T€M, YTO JJAHHOE COTJIacue MOJYUYEHO «IOJ AaBICHUEM» WIIA «B pe-
3yJbTaTE HE3HAHUS.

II. IlepcneKTUBBI BO3MOKHOCTH OAHKPOTCTBA (PU3HUYECKHX JIHIL.
JlaHHas 3aKOHOJIaTelIbHAsi THUIIMATUBA IIMPOKO 00Cykaanack nociennue 10
ner. Ha Texkymuii MOMEHT 3aKOHOITPOEKT MPUHAT ['0CIyMOil B IEPBOM UTe-
Hud. CoOrjlacHO MPOEKTY 3aKOHA, K JOJDKHUKY MOTYT IMPUMEHSIThCA TAKWE
IPOLIEIYPhl KAK COCTaBJICHUE IJIaHA PECTPYKTYpPHU3ALIMA COBMECTHO C KPEU-
TOpPaMH U YTOJIHOMOYEHHBIM Ha TO OPraHoM BJacTH (00CY»KIaeTcs BOMPOC
y4acTHs IPOKYpaTypbl) 1 COOCTBEHHO HEMOCPEACTBEHHO OAHKPOTCTBO [2].

Cpok JIeiicTBUS U caM IUJIaH PECTPYKTYypHU3AIUU JA0ATOB (TUJIaH, COMEp-
KallMi yCIIOBUSI TIOTallleHus1 TpeOOBaHU) pa3pabaThiBaeTCsl FPaKJaHUHOM U
yTBepkaaeTcsi ApOUTpPaXHBIM CYJIOM C COTJaCOBAaHMEM C KOHKYPCHBIMU
KPEIUTOPAaMH M TOCYAapCTBEHHBIMM OpraHaMH, BKIIOYEHHBIMH B PEECTp
TpeOOBaHUI KPEAUTOPOB, U MOXKET COCTaBIIATH OT 6 MecaleB 10 S5 net. [Ipu
ATOM TPAXIJAHUHY HEJIb3sl OpaTh KPEAUTHI (B T.4. pAaCCPOUKY) B TEUEHUE JICH-
CTBHUSI TUIaHA U 5 JIET MOCJI€ €r0 OKOHYAHUS.

OueHb BaXXHYIO pOJIb B IPOLIEType OAaHKPOTCTBA UTPAET CYJ, COTJIACHO
TEKyIIeMy MOpPOEKTy 3T0 ApOutpaxublii cyl. Ho BepxoBHBIM cygom yxe
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MOATOTOBJICHBI MOMPABKH [6], KOTOPBIE, CKOpee Bcero, 0yayT oao0peHsl. Jle-
JaMU O TOTPEOUTEIBCKOM OaHKpPOTCTBE OYyIyT 3aHUMAThCS CyAbl OOLIEH
IOPUCAUKITUY.

CpaBHUTENbHBIA aHANN3 TOCIEACTBUI JOCTOMHCTB M HEAOCTATKOB
HOJICY/THOCTH JIe71 0 OaHKPOTCTBE rpakJaH npeacTaBieH B Tabnuie 2.

ApOuTpakHbIN Cya Cyn oO1ielt 1opucIuKIum
- €CTh TOJBKO B aIMUHHU-
Hoctyn k
CTPATUBHBIX LIEHTPax CyOb- |+ MIHUPOKas CETh CYJ0B
IPaBOCYIHIO
eKTOB PO
+/- ObICTpO/ aHAU3
PaccmoTpenue -/+ MeIJICHHO / aHaJIu3 BCEX
peACTaBICHHBIX
nena 00CTOSITENBCTB JIea
JTOKYMEHTOB
+ ObecnieueHre eIMHCTBA .
[IpaBoBas . - Packoun cyieOHOM nipakTu-
CyneOHOM IPaKTUKH TIO Jie-
cucrema KM 110 JiejiaM 0 OaHKPOTCTBE
j1aM 0 OaHKPOTCTBE
[TIpuoputet
PHop banka JlomxHUKA
UHTEPECOB

Tabnuna 2. CpaBHUTENBHBINA aHATH3 TIOCTEACTBUI BBIOOpA TOJICYTHOCTH JIETT
0 OAaHKpPOTCTBE

Jlnst Toro, 4ToOBI TpakJJaHHA MOTJIM IPU3HATh OAHKPOTOM €ro COBO-
KyIHas 3aJ10JDKEHHOCTh JIOJKHA COCTaBIATh HE MeHee S50 Thic.py0., OH J0JI-
KEH HE UCIIOJIHATH CBOU 00s3aTeNIbCTBA 00JIEE TPEX MECSIIEB, TIAH PECTPYK-
TypHU3alU JAOJITOB OTKIIOHEH, HE MPEIOCTABIIEH WIH CYIIECTBYIOT €r0 CEPh-
€3HbI€ HAPYILIEHUS CO CTOPOHBI IpaXKJaHUHA.

3asBieHUE O Hayaye MpoIleaAypbl OAaHKPOTCTBA MOTYT OBITh IOJIaHbI
CaMUM JIOJKHUKOM, €TI0 KOHKYPHBIMHU KPEIUTOPaMHU WJIM OPTaHOM BJIACTH.
[Ipu 3TOM KpeaUuTOPHl MOTYT MIPEABSBUTH JIOJHKHUKY CBOU JICHEKHBIE TPEOO-
BaHUS B TEUCHUE JIByX MECSIEB C MOMEHTA MyOJIMKAIIMU CBEJICHUIM O Haydalie
npoIeaypbl OAHKPOTCTBA.

Ecnu cyn mpusHan rpaxiaaHuHa OaHKpOTaM, TO BCE €r0 UMYIIECTBO
JIOJDKHO MOCTYNaTh B KOHKYPCHYIO Maccy (3a HEKOTOPBIM HCKIIOUEHUEM) H
MOJJICKUT pealiu3allii C LEJbI0 MOTalleHus 330 KEHHOCTH. TpedoBaHus,
pEeAbSIBICHHBIC MM03KE YCTAHOBICHHOTO CPOKA U HETOKPHITHIE BHIPYUYECHHBI-
MU OT TPOJAXKHU CPEJCTBAMHU, HE MOTYT B JaJIbHEHIIIEM OBITH MPEbSIBICHBI
TOJKHUKY. K TpaBOBBIM MOCIEACTBUSIM OTHOCUTCSE 00S13aTE€NILCTBO OaHKpOTa
uH(pOpMUPOBATH OYAYIIIETO KPEAUTOPA O MPOIILJIOM OAaHKPOTCTBE.
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Po3nnuHoOe KpeauToBaHue — HaumOoJiee MEPCIEKTUBHOE HAMpaBJICHUE
pa3BuTUsi 0AHKOBCKOI'O CEKTOPa, HO BMECTE C TEM €r0 YBEJINYEHUE HEU30EK-
HO IPUBEIET POCTY NPOOIEMHOMN 3aI0JKEHHOCTH, YTO TPO3UT ONpEIeIIeH-
HBIMHU TPYIAHOCTSIMHU, KaK Il OAHKOBCKOW CHCTEMBI, TaK W ISl OOIIEeCTBa.
JlaHHBII BONPOC OYEHB JETUKATHBIA U TpeOyeT KOMIUIEKCHOTO MOIX0/1a, pe-
HIeHUE MPOOJEMBbI MOXKET ObITh 00ECIEUEeHO, MPEXkKAEC BCEro, 3aroJHECHHUEM
npoOeJIoB B 3aKOHOIATEILCTBE.

Jluteparypa:
1. O paccMOTpeHUHU CylaMy TpaXXTAHCKUX Jed MO CIopaM O 3alluTe MpaB MOTpeOUuTeneii:
[TocranoBnenue Ilnenyma BepxoBuoro Cyna P® ot 28.06.2012 Ne 17
2. O BHecenuu u3meHeHnit B denepanbHblii 3aK0H «O HECOCTOSATENBHOCTH (OAaHKPOTCTBE)»
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MNEPCHEKTUBBI PA3BBUTUA HAIIMOHAJIBHOM IIJIATEXKHOM CH-
CTEMbI

Hammonanwsnas miatexxsaas cucrema (HIIC) urpaer ximoueByro poiib B SKOHOMHUKE CTpa-
HBI, TIO3TOMY obecrnieuenne crabmibHOCTH U pa3Butue HIIC sBiseTcst omHoM U3 1eneil aesTens-
HocTtu banka Poccuu. B cBs3u ¢ mpunsitueM 3akona o HIIC Oblm 3akoHOAATEIBHO YCTaHOBIIC-
Hbl OpPraHU3allMOHHbIE OCHOBBI HAIIMOHAJIBHOW IJIATEKHON CHUCTEMBbI, TpEOOBaHMUS K OpraHM3a-
My ¥ QYHKIIMOHUPOBAHUIO TUTATSKHBIX cucTteM. Ha manHom stane dopmuposanus HIIC ouens
BaXHO OIIPENEIUTh NpuoputeTsl M HampasiaeHus pasutus HIIC, T.k. ceiluac akTMBHO HJET
nporuecc GopMUPOBAHUS IPABOBBIX OCHOB, 3aKOHOAATEIbHON 0a3bl, IIATEKHBIX CUCTEM.

National payment system (NPS) has a key role in the economy. Thus, the stability and
development of the national payment system are important goals of the Bank of Russia. In con-
nection with the adoption of the Law on the national payment system the requirements for the
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organization and operation of payment systems were legislatively established. At this stage of
creating the national payment system is important to identify the priorities and direction for the
national payment system development, as the process of formation of the legal framework of
payment systems is going.

Kniouesvie cnosa: nanyoHanbHas TUIATE)XHAs CUCTEMa, MPUOPHUTETHI Pa3BUTHUS, UHQOP-
MaIOHHasg 0€30MacHOCTb
Key words: national payment system, priority of development, information security.

Hamuonansnas mmaresxxnas cuctema (HIIC) sBasercs omHUM U3 KITtO-
YEBbIX AJIEMEHTOB (PMHAHCOBON MHGPACTPYKTYPHI SKOHOMHKH, TTOCPEICTBOM
KOTOPOTO TOAIEPKUBACTCS OOIMIECTBEHHOE TI0BEpHE K HAIIMOHAJIHLHOMN BaIIO-
T€ KaK CpEJCTBY IUIATEXkKa, Takke 00ecleunBaeTCsl peanu3anus JACHEKHO-
KpeauTHoi monutuku, Takke HIIC obecneunBaeT BO3MOMKHOCTH IMEpPEBOJA
JIEHEXKHBIX CpelcTB. IMEHHO 03TOMY 0oOecreueHre CTaOUIIbHOCTH U Pa3BU-
tne HIIC saBisieTcs oqHoM n3 neneil nesrenbHocTh banka Poccun.

B mapre 2013r. bankom Poccum yrtBepxkiaena Crparerusi pa3BUTHA
HAIIMOHAJIBHOM TUIATE€KHOM CHUCTEMBI, B KOTOPOW OMNPEAEICHBI OCHOBHBIE
HAaMpaBJICHUS U MPUHIUIIBI PA3BUTHS YCIYT 3JEKTPOHHBIX IUIATEXKEU - TIPU-
MEHEHHE WHHOBAIMOHHBIX TEXHOJOTHMU, pacuiupeHue reorpadun u chepbl
MPUMEHEHHUS TUIATEeXKHBIX KapT, paclIupeHne HHGPacTpyKTypHI.

OcnoBnbie HanpasieHus paszsutusd HIIC cormacno Crparernun pasBu-
st HIIC:

* COBEpLICHCTBOBAaHME PEryaupoBaHus U npaBonpumenenus B HIIC;
* pa3BUTHE IUIATEKHBIX YCIYT;
* pa3BUTHE IUIATEKHBIX CUCTEM U IJIATEKHOU UHPPACTPYKTYPHI;
* TMOBBIIIEHUE KOHCYJBTATUBHOW U KOOpAUHUpYrouen ponu banka Poc-
cuu B HIIC;
* pa3BUTHE HALIMOHAIBHOM M MEXKJIYHapOAHON uHTerpauuu [1].
3HAYNUTEIbHOEC BHUMAHUE B CTPATETUU YJIEISIETCS TapMOHM3AIUU POC-
CUUCKHX W MEXIYHApOJHBIX CTaHAapTOB. CucTemMa HAalMOHAIBHBIX ILUIATE-
xKer OyzieT padoTaTh ¢ yUeTOM OTKPBITHIX CTaHJIapTOB, MPUMEPAMH KOTOPBIX
spisitoTest [ISO 20022, ISO 8583. A noeiieHue 3pGHeKTUBHOCTH PO3HUYHBIX
IJIATEXKHBIX CUCTEM oOecreuuT (popMUpoBaHUE €IUHOW TUIATEeKHON MH(]pa-
CTPYKTYPBL.
Cpenu ykazaHHBIX HalpaBiICHUN OTMETHM OCOOEHHO «pa3BUTHE ILia-
TEXKHBIX yCIyr». Pa3BUTHE MIIATEXKHBIX YCIYT MPEANOIAraeT:
 [loBbImIeHNE JOCTYNTHOCTH TUIATEKHBIX YCIYT JJIs1 HACEICHUS
— I[HUPOKOE BHEIPEHUE WHHOBAIMOHHBIX IUJIATEKHBIX TEXHOJIOTHUH, B
TOM YHCJE MPEANOJaralmlinux MPUMEHEHNE OECKOHTAKTHBIX IUIa-
TE€XKHBIX KapT, HOBBIX TE€XHOJIOTUYECKHUX PEIICHUHU, PACIIUPSIOMINX
reorpaduo OKa3aHUsl TUIATEKHBIX YCIYT;
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— pacuupenue chepbl IPUMEHEHUS AIEKTPOHHBIX CPEACTB IIaTexka.

 [loBblllieHKHE JOBEPHUS HACEIECHUS U XO3SUCTBYIOUIUX CYOBEKTOB K IJia-
TEKHBIM yCITyram
— IloBbImieHne 6€30MaCHOCTH HMCTOJIB30BaHUS AJIEKTPOHHBIX CPENICTB
MJ1aTeXka, BKII0YAsi TPOTUBOAEHCTBUE MOIIEHHHUYECKUM OIEPAIUSM
U CHIDKEHUSI PUCKOB HApYIICHUS 3alIUThl MHGOPMAIMU TPU OCY-
IIECTBJICHUU NIEPEBOIOB JICHEKHBIX CPEJICTB;

— IloBbllieHne JOCTYMHOCTH AJis1 HaceleHu! uHdopMamnuu ob ycio-
BUSIX OKa3aHUA YCIyT, B T.4. Tapu(oOB;

— CoBeplIeHCTBOBAHUE MPAB MOTPEOUTENEH OAHKOBCKUX YCIYT;

— IloBbImenuto (UHAHCOBOW TPAMOTHOCTH HACEJICHHS B YaCTH TMOJb-

30BaHUs IIATE)KHBIMU YCITYTaMH.

Crparerusi npeaycMaTpuUBaeT KOMIUIEKC MEp, HAMpaBJIEHHBIX Ha IO-
BBIIIICHUE OE€30MaCHOCTH HCIIOJIL30BAHUS 3JIEKTPOHHBIX CPEACTB ILUIATEXkA,
BKJItOUYasi (GOpMHUpPOBAHUE HAIMOHAJILHOW CUCTEMbI O€30MaCHOCTH IIATEXHO-
ro MPOCTPAHCTBA U CHUCTEMbI KOHTPOJIS U OIMOBEIICHUS O (PaKkTax XUIICHUS
JIEHEeKHBIX CPEJICTB B CUCTEMAaXxX JMCTAHIIMOHHOTO OAHKOBCKOTO OOCIyX HBa-
HUSL.

KiroueBbIM TOKYMEHTOM B cpepe 3aiIuThl HHPOPMAIIMH JIJIT OCHOBHBIX
YYaCTHUKOB IUIATEKHOM CHCTEMBI ABJsAETCA craHgapT banka Poccum mo
oOecreueHu0 MHGOPMAIMOHHOM O€30MacHOCTH OpraHu3anuii OaHKOBCKOM
cuctembl PO (CTO BP UBBC) [3].

CranpmapT paccMaTpuBaeT PUCKU HapylIeHHs MH()OPMALMOHHON 0e3-
OMAaCHOCTH KaK BO3MOXKHOCTH TOTEPHU 3aIUIIEHHOCTH HHTEpPECcOB (1IeJieil)
O0ankoBckoil cuctembl P® B uHpopmanmoHHOW chepe M BO3ZHUKHOBEHHUE
yiiep6a unu yosITkoB [4,48]. TloTeps 3alUIEHHOCTH 3aKJIIOYaeTCa B yTpa-
T€ CBOMCTB JIOCTYMHOCTH, IIEJIOCTHOCTH W KOH(MUIECHIUATLHOCTH HHGOP-
MallMOHHBIX aKTHUBOB, a TaKXKE 3aJlaHHBIX IEJISIMU OM3HEcCa MapaMeTpoOB WU
JOCTYITHOCTH CEPBUCOB UHPPACTPYKTYPhl OAHKOBCKOM cucteMbl PO.

B cBsa3u ¢ npunstuem 3akona o HIIC monnomouunst banka Poccuun B
chepe nHMOpPMAIIMOHHON OE€30MAaCHOCTH OBUIM paciiupeHbl. TpeboBaHus K
3alMTe MHPOPMAIMU JTOJKHBI YKa3bIBAThCS B MpaBUJIAX IJIATEKHOU CHUCTE-
Mbl (ctatha 20 m.1.). TpeOoBaHusi k OOECIEUEHHUIO 3aIUTHl UH(POPMAIIUU
IIpU MEPEBOJIE ACHEXKHBIX CPEACTB YCTAHABIMBAIOTCS COIVIACHO CTaTbe 27.
Taxxe HeoOXxoaumo, uToObI B cucTteMe ympasieHus: puckamu B [IC ompene-
JSIICSL TIOPSAZIOK OOecleueHus 3aluThl HHGOpPMAIUU B TUIATEKHOM CUCTEME
(ctatea 28 n1.3. 3akon o HIIC). O 3amuTte nHDOpMAIIU TaKKe TOBOPUTCS U B
JIPYTUX HOPMATUBHBIX aKTaXx.

Hanuuue s¢pdpexkTuBHOM cucTeMbl 0€30MaCHOCTH SIBJISIETCS KIIFOYEBBIM
ycnoBueM padborocnocodnoctu HITIC. Kpome toro, cinoxunocts HIIC kak cu-
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CTEMBI HEU30E€KHO YBEIUYMBAET YMCIIO BO3MOXKHBIX HAIMlPABJICHUI aTaKu, 4TO
JeJaeT HEOOXOAUMBIM MOCTPOCHHE HWMEHHO BCECTOPOHHEH CHCTEMBI 0e3-
OMAacCHOCTH, HE COJIepKaIel ysI3BUMOCTEN U Cl1a0bIX MECT.

AHanu3, TPOBEAEHHBIM CHEIUATUCTAMHU KOMMEpPYECKUX OaHKOB Ha
IIpUMEpEe CUCTEM JUCTAHIIMOHHOTO OaHKOBCKoro obcmykuBanus (JIbO), mo-
Ka3aj, 4YTO HU OJIHA U3 TEXHUYECKUX MEp B OTJAEJIBbHOCTU HE 00ecreunBacT
JOCTaTOYHOM 3amuThI [S]. CuTyanusi JOMOJHUTEIBLHO OCIOXKHSAETCA TEM, YTO
nojaBJisiroIee OONBITMHCTBO MoJib3oBaresniei cucteM JIbO He ynenser Bo-
npocaM 0€30MaCHOCTH JOCTAaTOYHOrO BHUMaHus. Kpome Toro, JiroObie J0-
MOJIHUTEIIbHBIE MEPBI O€30MACHOCTH HEU30€KHO MPUBOJAT K YCIOXKHEHUIO
mpoiiecca paboThl C CUCTEMOMN U yIOPOKaHUIO YCITYTH.

ITo cratucrtuke, 4aile BCEro IMOJBEPrarOTCA aTakaMm CIEIYIOIIUE CH-
ctembl: TepmuHaibl (32%), cepBepa 6a3 manubix (30%), cepBepbl MPUITOKE-
Huit (12%), Be6-ceppepsnl (10%). Ha paGoume cranuuu, cepepsl ayTeHTUDU-
Kalluu, CEpPBEPHI PE3€PBHOT0 KOMUPOBaHUs, (DAiIOBbIE XpaHUIHUIIA U TIpOUee
npuxonutcs ToJbko 10%. M3 qaHHOM CTAaTUCTUKH HATJISAHO BUIHA aKTyallb-
HOCTbh 0€30MaCHOCTH UMEHHO Calimos U NPUulodHceHutl, Tak Kak 4epe3 ux ys3-
BUMOCTH Yallle BCEr0 CTAHOBUTCS BO3MOXHBIM IOJIYYE€HHUE JOCTYIA K JIaH-
HBIM [6].

Cucrema Oe3omacHoctu HIIC momxHa ObBITH OCHOBaHAa Ha KOMILUIEKCE
Mep, BKJIIOYAIOIIEM COBOKYITHOCTh HalpaBJICHUI, MEPONPUSITUH, CPEICTB U
CIoco0OB:

. TEXHUYECKHE, almnapaTHbIe, IPOrpaMMHBIC, KPUNTOTpapuIeCKue
CpeIICTBa M 3alTUIIEHHBIE CPECTBA MEPCOHATBHOTO JIOCTYIIA;

. perucTpanus HHIUICHTOB, MOHUTOPHHT IMOBEACHUS KINEHTOB,

. 3aKOHOJaTeIbHBIC I HOPMATHBHO - IIPABOBHIC MEPOIIPHUSTHS;

. oOy4eHHe MOoJIb30BaTEeIICH;

. oOMeH mHpOopMalMel W KooIepanus Ha HAI[MOHAJTLHOM U MEXK-
JTYHAPOIHOM YPOBHSX;

. pEHUTHHTOBaHHUE TOJIH30BATEIICH, YIIPABICHUE JTUMUTAMA U Orpa-
HUYCHUE OCTATKOB CPEACTB, JOCTYITHBIX M0 KaHAJIaM C MOBBIIIICHHBIM YPOB-
HEM PHCKa;

. OTNOBEILICHUE MOJIb30BATEIICH.

Ocoboe BHUMaHHME yaeseTcs peanusanuu ctatbu 9 3akona 06 HIIC,
yCTaHABJIMBAIOIIEH TpeOOBaHMS BO3MEIICHUS MOTEPh OT OINepalui, coBep-
HIEHHbIX 0€3 coriacus kiaueHTa. Mcxons n3 konuennuu 3akona o HIIC, cra-
Thsl 9 ykazanHoro denepanbHOro0 3aKOHA OPUEHTUPOBAHA HA 3aLIUTY IPaB
KJIMEHTa - (PU3UYECKOTO JIHUIA, KaK SKOHOMHYECKH OoJiee ciaaboil CTOPOHBI
OTHOILIEHUM MEXKY KPEAUTHOU OpraHu3alre U ee KIMEeHTOM.
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B nacrosiee BpeMs 3aK0H HE BO3JIaraeT Ha KPEJUTHBIC OpraHu3aluu
00s13aHHOCTh HEMEJICHHO M 0€3yCJIOBHO 3TH YOBITKM BO3MEIIATh B Cllydae
HECAHKIIMOHUPOBAHHOTO CIUCAHUS JICHEXKHBIX cpencTB [7]. IIyHKT 4 cTathu
9 06s13p1BaeT OaHKM MHPOPMUPOBATH KIMEHTOB O COBEPIICHUU KaXKI0M ore-
pauuy MyTeM HanpaBJICHHs YBEAOMIICHUS B MOPSIKE, YCTAHOBJIEHHOM JOTO-
BopoM. IIyHKT 13 3TOM ke cTaThbu OOSA3bIBa€T OAHKU BO3MEIIATh KIMEHTaAM
Cpe/ACTBa MO TIIaTeXaM, COBEPIIEHHBIM O3 MX coryiacusi (Hampumep, Npu
yTepe KapThl).

3akon 00 HIIC nmpemycMarpuBaeT npaBo KpeIUTHOW OpraHU3allvu IO
CBOCH WHUIIMATUBE TPU HAPYIICHUU KIMEHTOM TOPSAKAa HCIOJIb30BAHUS
AJIEKTPOHHOIO CPEJICTBA IUIATEXa MPUOCTAHOBUTH WIIM MPEKPATUTh €ro HC-
nons3oBanue. [Ipeacenarens b C. UrHateeB moguepkHyn, uto: «Tem He
MEHee BBeJIeHHE B cuily cTaThu 9 3akoHa 06 HIIC Oynet GosbIuM 1maroMm B
CTOPOHY 3allUTHI MPaB KIMEHTOB. Kak M3BECTHO, BpeMs BCTYIUICHUS NIEpEHE-
CEHO B CBSI3U C HETOTOBHOCTBIO OT/ICJIBHBIX KPEAUTHBIX OpPraHU3aluil K ee
BBEJICHUIO. B TeueHue 3Toro roja KpeauTHbIe OpraHU3aliy JI0HKHBI TOJT0-
TOBUTBHCSL W Pa3pabOTaTh METOIAUKH OIEHKH PHUCKOB MPHU HUCIOJIb30BAHUU
AJIEKTPOHHBIX CPEJICTB IUIATEXa W MPUHITH BCE HEOOXOJMMBbIE BHYTPEHHUE
JOKYMEHTBD.

@aktuueckn cT. 9 3akoHa «O HAIMOHAIBHOM IUIATEKHOW CHCTEME»
YETKO HE YCTAHABJIMBAET CPOKH PACCMOTPEHUS 3asIBKU KJIMEHTA HA BO3MEIIE-
HUE CPEJICTB IO OINEPAIUAM C UCIOJIB30BAHUEM JJIEKTPOHHBIX CPEACTB ILjIa-
TeXa, COBEPIIEHHBIX 0e3 ero coryacusi. Permenue qaHHoM mpoOJjeMbl mepe-
HECEHO Ha ypOBEHb OaHKa, HO HE TMOKa3aHO, KaK 3TO PeaIbHO JIOJAKHO OCY-
niecTBUThCA. [lomydaeTcs, 4To KpeauTHAs OpraHU3alUdsl MOXKET MOJYyYUTh
MPETEH3UU CO CTOPOHBI KJIMEHTOB uiu PocmorpeOHam3opa, HO CpPOK pac-
CMOTPEHUS 3asBKH KJIMEHTA OMPEAEISAETCS TOJIBKO JIOTOBOPOM, IPU 3TOM HE
UCKIIIOUYEHO, YTO CPOK OYAET yBs3aH C BBHIMIOJHEHUEM Pa3IUYHBIX YCIOBUH.
JI1s1 peasibHOM 3aIlUThI TIpaB MOTpeOuTEeNeH HE0OX0AUMO J10padoTaTh 3aKOH.
B dacTHOCTH, HEOOXOJAMMO YCTAaHOBUTH KOHKPETHBIE CPOKH PACCMOTPEHUS
3asBKU KJIIMEHTA W BO3BpaTa JEHEKHBIX CPEACTB B ClIyyae UX HECAHKIIMOHHU-
POBAHHOTO CIIUCAHUSI.
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O MOHOMNOJIU3ME B POCCUMICKOM BAHKOBCKOM CEKTOPE

Cratbst mocBsIIeHa MpodIeMaM Mpeo0IIaIaloIIero MPUCYTCTBUS TOCY1apCTBA B OAaHKOB-
cKkoii cucreme Poccun. AHanuzupyercs JUHaMUKa U3MEHEHUS J10JIM KJIacTepoB OAaHKOB Ha pas-
JMYHBIX CErMEHTaX POCCUMCKOr0 OaHKOBCKOTO PhIHKA 3a MOCJEeIHUE 5 JIeT, JeJIaeTCsl BBIBOJ O
HapacTarolleM YPOBHE MOHOIIOIM3Ma B 0aHKOBCKOH cucteme PD, hopmupyercs coOOCTBEHHOE
BUJICHHE PEIICHUS HAa3PEBUINX MPOOIIEM.

This article deals with the problems of dominant state presence in the Russian banking
sector. The dynamics of change in the fraction of clusters of banks in various segments of the
Russian banking market over the past 5 years is analyzed, the conclusion about the growing level
of monopoly in the Russian banking system is made, own vision of the solution of urgent prob-
lems is formed.

Kniouesvie cnosa: 6anku ¢ roCyAapCTBEHHBIM Y4acTHEM, KOHKYPEHIIUS, MOHOIIOJIU3M Ha
pOCCUICKOM OaHKOBCKOM PBIHKE.

Key words: banks with state participation, the competition, monopoly in the Russian
banking market.

NHcTUTylIMOHATBHBIE ACTIEKThl Pa3BUTHS COBPEMEHHON OaHKOBCKOM
cucteMbl PO TakoBbI, YTO MPEBATUPYIOLIME MMO3ULNHU MO BCEM XapaKTEepU3Y-
IOIUM €€ WHIMKATOpaM 3aHWMAaroT OaHKU C TrOCYyJAapCTBEHHBIM yYaCTHEM.
Hecmotpst Ha TO, 4TO MO KOJAUYECTBY OAHKOB JaHHBIN KJIacTEp SABISETCS Ca-
MBIM MaJibIM 1O CPAaBHEHUIO C YACTHBIMU U UHOCTPAHHBIMU OaHKaMH, IO CO-
crossauro Ha 01.01.12 r. on koHTpOdupyet 50,2% pecypcHoit 6a3bl, 50,8 %
COOCTBEHHBIX cpeacTB, Oonee 50% pwiHKa KpeauToBanus u moutu 60 %
pPBIHKA JIETIO3UTOB HaceJieHWs. biaromaps TakoMy MOHONOJIBHOMY IOJIOXKE-
HUI0, 0aHKHU C TOCYJapCTBEHHBIM ydacTreM GopMupyroT 58,4 % COBOKYITHOM
MPUOBUIH POCCUMCKOT0 OAHKOBCKOI'O CEKTOPA.

[Ipou3BeneHHbIi HAMU Ha OCHOBaHMU NyOnuMKyembix bankom Poccuun
JAHHBIX[2] aHaIU3 MOKa3all, YTo 3a MOCIeHUE S5 JeT OaHKU C TOCY1apCTBEH-
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HbIM y4YaCTHE€M 3HAUYMUTEIBbHO YBEJIUYWJIM CTENEHb CBOErO IMPUCYTCTBHUS Ha
POCCUICKOM OaHKOBCKOM PBIHKE, U UX MOHOTMOJIMIO HE CMOT MOIIATHYTh Ja-
K€ MUPOBOU (PUHAHCOBBIM KpU3HUC. XOPOILIUM MOJO0KEHUEM B 3TH TOJBI MO-
T'YT MOXBACTAThCS U OAHKH, KOHTPOJIUPYEMbI€e HHOCTPAHHBIM KallUTaJIOM, Ye-
ro HEJb3s CKa3aTh O YACTHBIX OaHKaX, J0JS KOTOPBIX B COBOKYITHBIX IMOKa3a-
TeNSAX (PYHKIMOHUPOBAHUS OAHKOBCKOTO CEKTOpa 3HAYUTEIBHO YMEHbIIIH-
Jach B KPU3UCHBIN U MOCTKPU3UCHBIN NIEPHOIbI: Ta0I. 1.

I'pynna 6ankoB Joins B aktuBax | Jlons B kanurtasnie | Jlons B npuObutk | Jlonst B Koj-Be
2008 | 2010

2008 | 2010 | 2012 | 2008 2010 | 2012 | 2008 | 2010 | 2012 2012
C rocynapcrs.
y4acTuem 392 | 42,6 | 502 | 408 | 47,6 | 50,8 | 403 451 | 584 |2 |2 |28
Kontp. nnocrp. 8 10,4 | 11,7
KaluTajaoM 17,2 18,3 | 16,9 15,7 17 17,6 | 16,3 | 29,6 | 174
YacTHble OaHKH, B
T.4.: 13,5 | 13,7 | 143
KPYITHBIE 355 | 333]275| 335 28,7 249363 | 154 | 20,2

7,1 9,9 41765 |739 | 71,2

CpeIHUE U Majbie

7,6 5,4 5,4 9,9 6,5 6.5

Ta6nuua 1.0 OTAEIBHBIX TPYIIT 0AHKOB B COBOKYITHBIX MOKa3aTe-
751X OAaHKOBCKOT'O CeKTOopa, % (10 COCTOSIHUIO Ha 1 SIHBapsi COOTBETCTBYIOIIIE-

r'o roJia)
I'pynna 6ankoB J10J11 B IpUBIICYEHHBIX CPENCTBAX Hons B kpenurax
IOpuz. mua duz.nma Opun.uma Ddus.omna
200 | 201 | 201 | 200 | 201 | 201 | 200 | 201 | 201 | 200 | 201 | 201
8 0 2 8 0 2 8 0 2 8 02
C rocynapcTB. y4acTuem
34 | 32,9 | 48,8 57 | 56,7 58| 44 48,3 | 54,5 | 47,1 44 | 46,7
KouTp.nnoctp.xanurano
M 21,4 20 | 174 8,9 12| 114 ] 164 | 17,1 14| 194 | 25,1 | 22
YacrHble OaHKH, B T.4.:
KPYIIHBIC 40,1 | 443 | 29,7 | 27,2 | 252 | 24,6 | 33,3 | 299 | 27,2 | 264 | 26,1 | 24,5
CpeIHUE U MaJble
4,4 2,8 2,5169 6,2 6,0 6,3 4,7 42 173 4,8 4,9
Ne Kpeaursl Jeno3utsl
n/m bank Axtusel| K Dus. 0 ® 0
. inam | du3. muunam . IMLam
JUam p- ik H p- it
1. |«Cb6epbank PO» 26,4 30 32 34,2 46,6 15,7
2. |OAO «bank BTb» 10,11 8 - 11,0 0,1 11,0
lMazmpombank 5,9 5 2,0 7,0 2,1 10,1
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4. |OAO «Poccenpxo30ank»| 3,5 4 2,6 4.5 1,3 42
BTb 24 2.9 2 10,2 0,6 6,9 0,8

Hroro 5 6ankoB: 48,8 49 46,8 57,3 57 41,8

Tabnuua 2. Jlons oTaeapHbIX OaHKOB B COBOKYITHBIX MMOKAa3aTeIIsIX pOC-
culickoro 6ankoBckoro cektopa Ha 01.01.12,%

[IpeBanupyronmii B poCCUUCKON 0AaHKOBCKOM CHCTEME KiacTep OaHKOB
C TOCYJapCTBEHHBIM y4acTHEM (DAKTUUYECKU MPENICTABICH TSATHIO KPyITHEH-
MUMHU 0aHKaMu, KOTOpbIe KOHTPOIUPYIOT 48,8 % COBOKYMHBIX aKTUBOB OaH-
KOBCKOT'0 CEKTOpa cTpanbl; oT 46,9 1o 57,3 % Ha pbIHKE KPEAUTOBAHUS U OT
41,8 no 57 % poccuiicKOro phIHKa JENO3UTOB (B 3aBUCHUMOCTH OT THUIA
KOHTPareHToB): Ta0i1.2.

COepbOank Poccum siBisieTcsi KpylmHEWIIUM OaHKOM W 3aHUMAET JIM]IU-
pyronme MO3UIUK NPaKTUYECKH MO BCEM IOKa3aTenlsiM OaHKOBCKOW nes-
TeabHOCTH. OH KOHTposHpyeT 46,6 % poccUiicKOro phIHKa JEMO3UTOB (PU3HU-
YECKUX JIMI], UMEET CYIIECTBEHHYIO JOJIF0 HAa PhIHKE KPEIUTOBaHUS HaceJe-
HUs1, MaJIOTo OM3HEeca U arponpoMbIiieHHoro cekropa P®. Bropoe mecTo o
pa3Mepy akTHBOB, KalMTajla U PECypCHOM 0Oa3bl 3aHMMaeT BHemToproaHk,
o0JafaroMii HErJIACHOM crielann3aluen mo o0cmy>KMBaHUIO IOPUINIECKUX
JUL, YTO MOATBEPKJIAETCS €ro AO0JEH Ha PhIHKE OOCIY>KUBaHUS MPEINpHUsi-
tuil B pazmepe 11%. Taxxe BTD siBiseTcs aOCOMIOTHBIM JIUIEPOM CPEIU Op-
raHU3aTOPOB BBIIYCKOB OOJIMTallMii U €BpooOIuranuii Ha peiHKax Poccuu n
CHI' u cnemumanu3upyercss Ha (UHAHCUPOBAHUM WHBECTUIIMOHHBIX TPOCK-
TOB, aKTUBHO pa3BUBasi TOProBOe U MpoekTHOoe PpuHaHcupoBanue B PD. Tpe-
ThUM KPYMHEHIINM pocCUCKUM OaHKOM siBiisieTcs ["a3npomOaHk, crienuraim-
3UPYIOIIUKACS Ha OOCIIYKUBAaHUM KJIFOYEBBIX OTpaciiel SKOHOMUKHU CTpPaHBI.
[Ipu 3TOM OCHOBOI €ro AESATENbHOCTH SIBISETCS OCYIECTBICHHE KOMILIEKC-
HOTro OaHKOBCKOTo obOciyxuBanus npeanpuaruiit OAO «["aznmpom» u Bcel
ra3oBoM OTpaciyd B LEJIOM. baHK akTHBHO KPEAUTYET TrOCYJIapCTBEHHBIE
IPOEKTHI MO MOAJIEPIKKE PEAIbHOIO CEKTOpa SKOHOMHKHU, YeM OOBSCHSETCS
€ro J0Jisl Ha PhIHKE KPEAUTOBaHUS ropuaudyeckux nui B pazmepe 10,1%.
Poccenpxo30ank 00jagaeT MOHOMOJIBHBIM MOJIOXKEHUEM B cdepe 00CTyKu-
BAHUS arpOIPOMBIIUIEHHOTO KOMIUIEKCA CTPAaHbl M OCYILECTBIISET rocynap-
CTBEHHBIE TPOEKThl B OO0JACTH Pa3BUTHUA CEIbCKOXO3IMCTBEHHON OTpaciu
Poccun.

BTb 24 sasnsetrcsa BropsiM OankoM mociie CoepOanka P® B chepe 00-
CIIY>KMBaHUsI (PU3UYECKUX JHUll, U KoHTpoiupyeT 10,2 % pbiHKa KpeauToBa-
HUS HacenaeHus u 6,9 % pbhIHKa 1eM03UTOB (PU3HMIECKUX JIHII.
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DaKTUYECKH, pOCCUiicKas OaHKOBCKasi CUCTEMa KOHTPOJUPYETCS Iisi-
ThIO KPYITHEHIITUMH OaHKaMU, U KOHKYPEHIIUIO UM COCTABJISIOT TOJIBKO UHO-
CTpaHHbBIC KPEAUTHBIE OpraHU3aluM, Ha Aot KoTopbix HA 01.01.12 r. npu-
xonutes 17 % aktuBoB, 18 % COBOKYIMHOTO KamuTajga POCCHHCKOTO OaHKOB-
CKOI'0 CEKTOpa, a Takxke 17 % Ha pbIHKE IeN03UTOB M MPOUYUX MPUBIICUCHHBIX
cpeacTB ropuanueckux aui, 11,5% Ha peiHKe BKIagoB HacelneHusd, ot 14 o
22 % Ha pbiHKe KpeauToBaHus. [Ipu 3ToM mgaHHBIN Kinactep 6aHKOB (hopmu-
pyet 17,4 % coBokynHOro (PMHAHCOBOTO pe3yJbTaTa JEITeIbHOCTH OaHKOB-
CKOT'O CEKTOpa.

[TocTOSsHHO MOMOJHSSL CBOKO JTMKBUHOCTh OFOXKETHBIMU CPEJICTBAMU,
OaHKU C TOCYYaCTHEM BMECTE C TEM MMEIOT HauOOBIIYIO JTOJII0 MPOCPOUECH-
HOM 3aJI0JDKEHHOCTH, TIOXUX KPEAUTOB, KPYIHBIX KPEAUTHBIX PUCKOB; YpO-
BEHb K€ JOCTATOYHOCTH MX KaIllUTAJIa €/1Ba JOCTUTAET CPEAHEOTPACIEBOTO
3HaueHMs] B OAHKOBCKOM CEKTOpE IO CPAaBHEHHUIO ¢ MHBIMH KiacTepamu. B
CUJIy CBOei (hMHAHCOBOW MOINM JIaHHBbIE OAHKU OKA3bIBAIOT CYILECTBEHHOE
KOCBEHHOE BJIMSHHUE HAa OCTAJIbHBIX YYaCTHUKOB OaHKOBCKOTO PBIHKA, YTO
MPUBOJUT K YXYJIICHUIO TMOKa3zaTenell (pyHKIMOHUPOBAHUSI BCEro OAHKOB-
CKOT'O CEKTOpa B EJIOM.

[IpyHrMass BO BHHMAaHHE BBINICTIEPEUHCICHHOE, BO3HHUKAET BOIPOC:
HY>KHBI JII MOHOTIONIUCTHI B OaHKOBCKOM cucteme Poccun? EqmHoro MaeHus
Ha 3TOT CYET B POCCUMCKON HAYKE HE CIIOKUIIOCH I10 CEU JIEHb.

[IpoTUBHUKM y4acTHUsi TOCyAapcTBa B KamuTajgax 0aHKOB yTBEpXKIAlOT,
YTO rOCYJapCTBEHHBIC OAHKH MPEMSATCTBYIOT I00POCOBECTHON KOHKYPEHIINH,
3aMeJIAI0T SKOHOMUYECKHI POCT, COAEHCTBYIOT HER(P(DEKTUBHOMY HCHOJb-
30BaHUI0 OFOKETHBIX CPEJICTB U KOPPYMHIUHU, CAEPKUBAIOT (HOPMUPOBAHUE
MOJTHOIIEHHBIX (PUHAHCOBBIX PHIHKOB M CUCTEMBI PHIHOYHOTO pacipeaeieHus
pecypcos. Tak, B.B. [IuBoBapoB oTMedaeT, 4TO BMEMIATEIBCTBO IOCY1apCTBA
B OaHKOBCKHMI CEKTOp OMpaBJAaHO JIUIb B KPAaTKOCPOUYHOU MEPCIIEKTHUBE B
KPHU3UCHBIE IEPUO/IBI, B IPOTUBHOM XK€ CIIy4ae OHO BEJET K BOZHUKHOBEHUIO
npo0JieM C JIMKBUJIHOCTHIO Y BceX 0aHKOB.[3, c.176]

CTOpOHHUKHM COXpaHEHUsI OAHKOB C TOCYJApCTBEHHBIM Y4YacTHEM B
POCCHIICKOM OaHKOBCKOM CEKTOPE MPHUBOJAT IOCTATOYHO YOEIUTEIbHbIE J0-
BOJIbI B MOJIB3Y TOTO, YTO OAHKH C TOCYJApCTBEHHBIM ydacTHEM OOecreydu-
BaIOT YCTOMYMBOCTh OAHKOBCKOW CHUCTEMBI K SK30T€HHBIM IIOKaM, SIBIISIOTCS
MEXaHU3MOM OCYIIECTBJICHHS COLUUATBbHON (YHKIIMH TOCYJapcTBa, CIeIra-
JU3UPYETCS HAa TIPOBEACHUM ONepanuii ¢ OIJKETHBIMU CPEJCTBAMHU U CHHU-
KAIOT YaCTh KPEJIUTHBIX PUCKOB B CUCTEME peUHAHCUPOBAHMUSI.

Ha Ham B3risi, BaXHEWIIUM IUTFOCOM NPUCYTCTBUS HA POCCUHUCKOM
phIHKE OAaHKOB C TOCYJApCTBEHHBIM Y4acTHUEM SIBJISIETCS TOT (DaKT, 4TO OHH
CAEP>KUBAIOT SKCIMAHCUI0 MHOCTPAHHBIX OAHKOB, TEMIIBI POCTa MPUCYTCTBUS
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KOTOPBIX Ha POCCUICKOM 0AHKOBCKOM PBIHKE B MOCJIEIHUE T'O/Ibl BeChMa CY-
IIECTBEHHBI.

B nHacrosmee BpeMs B HENAX CKopeiiero peopmMupoBaHus OaHKOB-
CKOM cuctembl PO MHOrme cnenualvcThl ONpeiararoT MPOBEICHUE TaKUX
MEpONPUATHI, KaK KOHIEHTPALHs TOCYIapCTBEHHOIO0 Y4acTUsl B MajioM KO-
audecTBe 0aHKOB, uckitoueHue [Ib P® u3 cocraBa akuimoHEpPOB KPEAUTHBIX
OpraHu3allyii, BBeJIeHHE 0CO00T0 peKMMa PeryJIMpoBaHUs U HaJ30pa 3a Jesi-
TEJILHOCThIO KPYMHBIX CUCTEMHO BaXKHBIX OAHKOB, KOHTPOJISI 32 UX MOJIUTH-
KO B cepe pUCKOB, MPUBATU3AIMU MAKETOB AKIUWA POCCUICKUX OAHKOB,
HaXOJSIIUXCSl B TOCyAapCTBEHHOM coOcTBeHHOCTH. [Ipu 3toM, B «Cmpame-
2uu pazeumusn 6aHK06ck020 cekmopa P® oo 2015 200a» nipeyCMOTPEHO
COKpallIEHHE y4acTUs TOCYJlapCTBa B KalHUTAIaX KPEJIUTHBIX OpraHu3aluil B
ommxkaitmue 2-3 roga 10 ypoBHs 50% IUTIOC OJIHA TOJOCYIOIIAs aKIys IpU
COXpAaHEHUU KOHTPOJs 3a aAestenbHOcThi0 COepbanka, BTb u Poccenb-
xo30aHka. [1] Opnako mnpoOsemMa MOHOIOJIU3MA B OaHKOBCKOM CEKTOPE
OCTAEeTCsl HEPEIIEHHON.

Ha nam B3risizi, B pocCUHCKOM OaHKOBCKOM CEKTOPE JIOJKHBI MpEBa-
JUPOBATh CUCTEMOOOPA3yIOIINe OAHKU-MOHOTIOJIKUCTHI, HO JIOJKHA OBITh W3-
MeHeHa ¢dopma uxX NpucyTcTBUA. OHU JOJDKHBI CTaTh OaHKaMH pa3BUTHS,
TJIABHOM TEJIBI0 KOTOPBIX OYJIET SIBISTHCA COJEUCTBUE PA3BUTHIO POCCHUIA-
CKOM KOHOMHKHU MOCPEICTBOM KPEIUTOBAHMS OTpaciiel peajbHOTro CEKTOpa
corjacHo cnenuanu3anuu gaHHbix OankoB: AIIK, HedrerasoBasi orpacis,
BHEIIHETOPTOBbIE pacueThl. [Ipy 3TOM pa3yMHBIM SBISIETCS YUET 3apyOeKHO-
ro OIbITa, KOTJa OaHKHU pa3BUTHSA OEpyT MOJ ONEKYy Majble YaCTHbIE OaHKH,
OKa3bIBasi UM MOMOIIb B KPEJUTOBAHUU TOW MU MHOM oTpaciu. [Ipu nocru-
KEHHUU K€ MOCIEIHUMHU HEOOXOJMMOTr0 YPOBHSI PECYPCHOM 0a3bl NI camo-
CTOSITEJIbHOW JESATENHbHOCTH B JAHHOM HaIpaBlieHUH, OAHKU Pa3BUTUS yXO-
JSIT B CTOPOHY. B 3TOM cityuae KOHKYPEHITUSI MKy CUCTEMOOOPa3yoIuMU
U JPYTUMHU KjiacTepamMu 0aHKOB OyJeT OTCyTcTBOBaTh. OJHAKO, TaK Kak IO
CBOCH CyTH OaHKU pPa3BUTHUA — HEJCNO3UTHBIE KPEIUTHBIC OpraHu3aluu
[4,c.63], BO3HMKAET Bompoc, 4To aeiath co Coepbankom? Ham B cuiy Toro,
YTO HA CETOAHSIIHUN JI€Hb UJET aKTUBHAs ONTUMU3AIMUS (PUINATBLHON CEeTH
JTAHHBIM OAaHKOB B CTOPOHY CYIIECTBEHHOTO COKpAIEHUS CTPYKTYPHBIX MOJ-
paszeneHuid, MPeCTaBIIeTCS BO3MOXXHBIM CO37]aTh BMECTO €ro (PuinajioB
[TouToBBIl OaHK, OTHOM W3 3a7a4 KOTOPOTO OyAET SIBJISATHCS OKazaHWE HEOO-
XOJIMMOT0 MUHUMyMa OaHKOBCKUX YCIYyT B yIaJ€HHBIX pernoHax Poccuu.
[lo HameMy MHEHUIO, JaHHas Mepa JOJKHA CYHIECTBEHHO MOHU3UTH JIOJIO
MOHOITOJIUCTA HA POCCUMCKOM OaHKOBCKOM PBIHKE, MPHU 3TOM OH COXPAHUT
CBOE 3HAYEHHE B Kau€CTBE JJOKOMOTHBA Pa3BUTHUSI OAHKOBCKOTO cekTopa PD.
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AT'EHTCTB HA ®PUHAHCOBYIO CUCTEMY U BAHKOBCKHU BU3-
HEC

Cratpst paccMaTpuBaeT npoOieMbl B 00J1aCTH PEHTHHTOBAaHUS, CYIIECTBYIOIIEE PEryIH-
pOBaHUE NESATEIBLHOCTH PEHTHHIOBBIX areHTCTB, a TAK)KE COBPEMEHHOE COCTOSIHUE PEHTHHTOBO-
T'O pBIHKA

The article reveals existing problems and current situation in credit rating industry and
changes in the regulation after the financial crisis

Knrouegvle cnosa: KpenUuTHBIA PEUTHUHT, PEUTHHTOBOE areHTCTBO, (DMHAHCOBBIA KPH3HC,
peryinpoBaHue
Key words: credit ratings, international rating agencies, financial crisis, regulation

PeliTUHrOBBIE areHTCTBA CUUTAIOTCS OOIIETPU3HAHHBIM MEPUIIOM PHC-
Ka, a TAaK)K€ HE TOJbKO SKOHOMHUYECKUM BaXXHBIM (PaKTOPOM, HO M TIOJIUTHYE-
CKHM, TaK KaKk UMEHHO PEUTUHIOM ONPEAENSAETCI CTOMMOCTh 3aUMCTBOBAHUS
U1l CyOBbEKTOB OM3Heca U rocyjapctBa. Mcmosib3oBaHue peHTUHIOB B OaH-
KOBCKOHU cdepe 10cTaTouHo MUpoKo. banky TpeOyercs peUTHHT OJHOTO M3
MEKIyHApOJAHBIX PEUTHUHIOBBIX AreHTCTB, YTOOBI BBINTH HA MEXKIyHApOJ-
HYIO apeHy Uil MPUBJICYEHUS CPEACTB IMYTEM CHHIWLHUPOBAHHOIO KpEauTa
WM K€ BBIMTyCKa eBpooOnuranuii, uiau myteM nposeaeHus: [PO. Taxxke peit-
TUHTU TIPUMEHAIOTCS B TpeOoBaHusX LleHTpanbHbIX OAHKOB I BHECEHUS
IeHHBIX Oymar B ioMOapubie cricku. C npunstueMm Cornamenuii bazens 1
PEUTHHTH CTalli UCIOJIb30BaThCA MIPHU pacyeTe MUHUMAJIbHBIX TPEOOBaHUMN K
COOCTBEHHOMY KamnuTaiay OaHka, 4To elle Oojiee YCWINWIO UX poib, KaK WH-
CTPYMEHTOB, ONPEAEIAIOMMNX JOCTYNl K 3a€MHOMY KalUTaly WM KpPEIUTHBIN
PUCK KOHTpareHTa WM MHBECTUIMOHHOTO WMHCTpyMeHTa. KpenutHeie peil-
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TUHIOBbIE€ areHTCTBA (DAKTUUECKU MPEBPATUIIUCH B KOHTPOJIEPOB JIOMyCKa Ha
ro0anbHble PUHAHCOBBIE PHIHKU €0 OCHOBHBIX YYACTHUKOB.

B 1975 rony Komuccus o nennsim 0ymaram CIHIA crtana Ha3HayaTh
HEKOTOPBIE PEUTUHTOBBIE areHTCTBA KaK «HAIIMOHAJIBHO MPU3HAHHBIE CTATH-
ctudeckue peitunronsie opranmzanum» (NRSRO). [lepBbiMu B cricok Obl-
JY BKJIFOUYEHBI TPU KPYIHEUIINX PEUTHHIOBBIX areHTCTBa. B panbHeliem
CIIMCOK paclIupsICa, OJHAKO MEpBas TPOMKA YCIENIa HAJEKHO YKPENUTH
CBOH MO3ULINU HA TaHHOM pbhIHKE. CeroHss OHU KOHTPOJHUPYIOT OKOJI0 96%
100abHOTO PhIHKA PEUTUHIOBBIX YCIIYT, YTO MMOKa3aHo B Tadmuile 1.

Jannsbie 3a 2011 rox: S&P Moody’s Fitch
Bripyuka (MJIH. JTOJI.) 1767 2281 733
JloJist B GOJIBIIION TPOKKE 37% 48% 15%
[TpuObLTH (MITH. T0J1II.) 720 888 227
Jlonst OT 1emoro 39% 48% 12%
OTepalMoOHHAasi MapKa 41% 39% 31%
HpucsocHere KpenuTHbIC 1170600 | 998 878 348 536
peUTHHTH
JloJst oT enoro 45% 38% 13%
KpenuTHple aHATUTUKY U
CyIIEpBHU30pbI 1416 1252 1096
Jloas oT 1iemoro 34% 30% 27%

Tabmuua 1. JloMuHrpoBanue OONbIION TPOUKU PEUTUHTOBBIX areHTCTB
HUcrtounuku: [1-4], pacueTsl aBTOpa

N3 ananuza Tabmuipl 1 CTAaHOBUTCS SICHO, YTO OCTaJbHBIM PEUTHUHIO-
BBIM areHTCTBaM CJI0’KHO KOHKYpPHUPOBAThH C OOJBIION TPONKON, KOTOpast 3a-
HUMAET MOHOMOJIBHOE IOJIOKEHUE, U 3TO HE MOXET HE MPUBOJUTH K PSAY
HETaTUBHBIX ABJIEHUN. BO-IEpBBIX, MOHOMOJIM3M Ha PBIHKE O3HAYaE€T, 4YTO
MpaBUJIa UTPbl YCTAHABIMBAIOTCS OOJIHIIION TPOMKOM, a OCTaJIbHBIE PEUTHUH-
TOBbIE areHTCTBAa BBIHYKJCHBI UM CJIEJ0BaTh, W, YTOOBI OCTABaTbCS IPH-
OBUIbHBIMU, MHOTHE CIEIYIOT U OM3HEC-MOJEIN, KOTOpask OCHOBaHa Ha IIO-
JYYEHUU OIUIATHI 38 PEUTUHT. PEUTUHIOBBIE ar€HTCTBA paHEE UCIOJIb30BaIN
MOJIeNb «subscribers-pay», MoJy4dalad OIJIaTy OT MHTEPECYIOMUXC PEeUTHH-
raMu MHBECTOPOB, OJIHAKO HBOIONNS (DMHAHCOBBIX PHIHKOB CHealia MOJIEh
«subscribers-pay» MeHee NpUObLILHOM.

ITocnencTBueM BHEAPEHUS TAaHHOW MOJIENIM CTAJIO MOSBJICHUE MPOOIIe-
MbI KOH()JIUKTa UHTEPECOB: PEUTUHIOBOE areHTCTBO BBICTABIISET YKEJIAeMbIi
SMHUTEHTOM PEUTHUHT 3a 1iaTy. DakTopoM, KOTOPBIA pa3peiinil JaHHBIN KOH-
(IUKT U MPUYUHOM, IO KOTOPOUM CUUTATIOCh UTO PEUTUHTOBBIE ar€HTCTBA OY-
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OyT MPOTUBOCTOSTH JAHHOMY COOJIa3Hy, cTaja HEOOXOAMMOCTh MOJAepKa-
HUSI PEUTUHTOBBIMM AreHTCTBAMHM CBOEM pemyTalldd U YPOBHS JIOBEPUS K
OLIECHKaM - 4TO B CBOIO OY€pe/lb 3HAUUT JIsi HUX OBITh OOBEKTUBHBIMHU B
OLIEHKE KPEAUTHOTO PUCKA U MPEAOCTABIATh JOCTOBEPHbIE peUTHHTH. O1HA-
KO MPHU3HAHUE PEUTHHIA KAK MHEHHUS MTO3BOJIMIIA UM alEJUIMPOBATh K MEPBOM
nonpaske K Konctutynuu CIIA u npaBy Ha cBOOO/y CJIOBa, YTO MO3BOJISLIIO
PEUTHHTOBBIM AareHTCTBaM JI0 OIpPEIEICHHOTO MOMEHTa HE HECTHU OTBET-
CTBEHHOCTb 32 BBINYIICHHbIE peUTHHIU. U ceryac oTMedaeTcs, 4To pEUTHH-
M OTPa)KalOT MHEHHE areHTCTBA M HE SBIIIOTCS PEKOMEHIALMEN MOKyNaTh
WIN MPOAABaTh TOT WJIM MHOW MHCTPYMEHT, T€ WJIH WHBIE 0053aTEeNIbCTBA
YMUTEHTA.

[TpobGneMa OTCYTCTBHUSA OTPAKEHHS B PEUTHHTOBBIX OI[EHKAaX COOBITUM C
CEPhE3HBIMU SKOHOMHYECKHUMU TMOCIEACTBUSAMH, TAKUX KaK KPYMHEHIIWN
(rHaHCOBBIM KpHU3UC B A3MATCKOM PETHOHE, B M psijie APYTHX pa3BUBAIO-
uxcs crpad, Briodas Poccuto, (1997-1998 ronpl), 6aHKpOTCTBAa KOMIaHUN
WorldCom, Arthur Andersen, Parmalat, Enron, u xoHe4YHO mocJjiegHeTo Jie-
¢dbonTa o unoredyHsiM IeHHbIM Oymaram (2007-2008) sBisieTcsi 00bEKTOM
KPUTHKHU.

Bxnag peWTHHrOBBIX areHTCTB B pa3BUTHE KpU3HCa CyOCTaHIApPTHBIX
KPEJIUTOB JIOCTATOYHO 3HAYUTEJEH, XOTS HY>KHO OTMETUTbH, YTO PEUTHUHIO-
BBIC Ar€HTCTBA HE SIBJISIIOTCS €IWHCTBEHHBIMH €r0 BUHOBHUKaMHU. CIOKHO
CKOHCTPYHMPOBaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI HE HAIUIM MOJIHOLIEHHOTO
OTPAXKEHUS B IPUMEHSIEMbBIX METOJIUKAX OIEHKU PUCKOB U KPEJUTHOIO Kaue-
CTBa B CHJIy CBOEH CJIOKHOCTH, a TaKK€ BO3MO>XHOCTH ar€HTCTB MaHMUITYJIU-
poBath (GOPMHUPOBAHHUEM ITyJa CTPYKTYPUPOBAHHBIX MHCTPYMEHTOB. MeTo-
JOJIOTMYecKasl mpo0seMa 3aKJII0YaeTCsl B OLICHKE TOJBKO KPEIUTHOIO PUCKA.
OpHako UMOTEUHbIE IIeHHbIE OyMaru ObLIU MOJIBEP>KEHBI PHIHOYHOMY PHCKY
(M3MEeHEHHEe, K IpUMEPYy, TPACKTOPUH MPOIEHTHBIX CTABOK) M PUCKY JIMK-
BUJIHOCTH (HEBO3MOXKHOCTh OBICTPO M O€3 MOTePh MPOJaTh aKTUB). [5]

MaHunyaupoBaHUe BBIPAXKAIOCh B TOJYYEHUE «HY>KHOT0» PEUTHHIra
JUIsL TOJITOBBIX 00s13aTenbCTB, HanpuMmep, ¢ peiitunrom BB unun CCC. Ilon
BO3JIECTBUEM (PMHAHCOBOW QJIXMMHUH OHH JIETKO OBUIM MEPECTPYKTYpHpPOBa-
Hbl B BBICOKO OIlCHMBaeMmble IleHHble Oymaru (pedtunr AAA).[5] Hons B
CTPYKTypE AOXOJO0B OT Takux omeparui gocturia 70% B npenBepuu KpH-
3UCa, @ UHBECTOPHI B PE3yJIbTAT€ OPUEHTALIMU HA TaKUE PEUTHHIH MOTEPSIIH
oosee 60% cBOMX BIOKEHUH. [5]

Kpuzuc BbIsSIBUIT HEOOXOUMOCTh PACKPBITHS METOAO0JIOTUN U METOIUK
PEUTUHIOBAHUS U YCUIIEHUS PETyJIMPOBAHUSA Ha PEUTUHIOBOM pbIHKE. Pac-
CMOTPUM [IBa MOJXO0Ja K PETryJIUPOBAHUIO JEATEIbHOCTH PEUTHUHIOBBIX
areHTCTB: JIB€ KPYIHbIE CUCTEMbI perynupoBanusa cioxuiauch B CIIA u B
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EBponie. OcHoBHBIM peryisitopoM B CIIA sBnsercs Komuccns no neHHbIM
oymaram u oupxkam (SEC - Securities and Exchange Commission), a B EBpo-
ne - EBpormeiickas koMuccHsi 0 IIEHHBIM Oymaram u ()MHAHCOBBIM PbIHKaM
(ESMA - European Securities and Markets Authority). UucTpymenToM pery-
JUPOBAHUS CIYKHUT MpaKTUKa NpusHaHus, Tak y SEC B kauectBe "Haruo-
HaJbHO TIPU3HAHHOW CTaTHCTUYECKOM pertuHTroBou opranuzaiuu" (NRSRO
- Nationally Recognized Statistical Rating Organizations), a 15 paboThsl Ha
peiHKe B BeAeHuu Y ESMA areHTcTBa JOJIKHBI 3apErUCTPUPOBATHCS, JIsI Ye-
T'O0 OHU JIOJIKHBI YIOBJIETBOPSTH PSALy TPEOOBAHUM, 1 KOMUCCUEN MTPOBOJSATCS
€KEroJIHO MPOBEPKHU HA COOTBETCTBUE TPEOOBAHUSIM.

JIBa OCHOBHBIX 3aKOHa BBIIIEIIAE MOCIE KPU3UCA SIBISIOTCS OCHOB-
HBIMU B 00JIACTH PETYJIUPOBAHUS JIEATEIBHOCTH PEUTUHIOBBIX ar€HTCTB. DTO
3akoH Jloga-®penka, nognucanubiii B CIIIA B utone 2010, u [Tonoxxenue mo
KpeIUTHBIM pedTuHTOBBIM areHTcTBaM (Regulation on Credit Rating Agen-
cies) 2009 EC.

OnHUM U3 TIEPBBIX IOKYMEHTOB B 00JIaCTH PETYJIMPOBAHUS ACATEIbHO-
CTU PEUTHHTOBBIX areHTCTB CTAJl KOJACKC PEUTHUHTOBBIX areHTCTB MPUHSATHIN
MexayHapoaHoil opranuzamuei komuccuil mno neHusiM oymaram (IOSCO).
Konekc He siBisieTcss 00s3aTeNbHBIM ISl MMPAKTUUYECKOTO MPUMEHEHHS, OH
HOCUT peKoMeHJaTeNbHblid XapakTep. Y SEC yCcTaHOBJIEH peXUM MPOBEPKU
cOOJII0/IeHNsI COOCTBEHHOTO KOJIEKCA PEUTHUHITOBBIM areéHTCTBOM, U COOTBET-
cTBUE yacTu Kputepue npusHanusg NRSRO nocrturaercs 3a cuetr BHEAPECHHUS
kojekca IOSCO. EBpomnelickuii KOMUTET MO OAHKOBCKOMY HaJ30py PEKoO-
MEH/I0BAJI PUHSATHE KOJIEKCA.

B 2010 rogy 6su1 monnucan 2315 ctpanuunsiii 3akon Jloma-dpenka,
HatesieHHbI Ha pedopmy ¢unancoBoil cuctembl CIIIA. Akt HaneneH Ha
yBEJIUYCHUE MPO3PAYHOCTH, YCTAHOBJICHUU TPEOOBaHUN K KOPHOPATHBHOMY
YOPABJICHUIO B PEHTUHTOBBIX areHTCTBaX, PEIICHUIO MPOOIeMbl KOH(IUKTA
MHTEPECOB U YIYUIICHHUIO IIpoliecca peUTUHroBaHus. B 3akoHe Takxke oTMe-
YaeTCs CUCTEeMAaTUUYeCKasi BAXKHOCTh PEUTUHTOBBIX ar€HTCTB KaK YYACTHUKOB
pPBIHKA, TOCKOJIBKY UX JEATEIIbHOCTh U PEUTUHIOBBIE OLICHKU JieXkaT B 00Jia-
CTU MyOJIMYHOT'O MHTEPECA, UHTEPECA UHBECTOPOB U OJIATOCOCTOSTHUSI SKOHO-
muku CIIA. Y oT pedTHUHTOBBIX areHTCTB TPEOYETCSl YCTAHOBJIICHUE U YCH-
JIeHUE BHYTPEHHET0 KOHTPOJIs, OOHOBJICHUE METOIUK M METOAOJIOTUM U TIPO-
LEyp MO YCTAHOBJICHUIO PEUTUHTOB.

AKTOM YyCTaHaBJIMBAETCAd HEOOXOJUMOCTb BHEAPEHUS YETHIPEX KBaJIH-
(UKaIMOHHBIX CTAHAAPTOB, MPUMEHSIEMbIX K KPEIUTHBIM aHAJIUTUKAM, C Iie-
JbI0 00ECIeueHUs COOTBETCTBUSI UX YPOBHSI 00pa30BaHUsl, HABBIKOB, KOMIIE-
TEHIIMN U OmbITa pabOTHI JJI BBHICTABJICHUS TOYHBIX W CIPABEIJIUBBIX PEil-
TUHTOBBIX OIEHOK. J[Jisi HUBENMpPOBaHUSA KOH(JIMKTa UHTEPECOB TpeOyeTcs
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BHeApeHne B Kaxaoil NRSRO He3aBUCHMOTO cOBETa JUPEKTOPOB, B KOTO-
pOM, Kak MUHUMYM TIOJIOBMHA YJIEHOB OyJIET HE3aBUCHUMA OT CaMOI'0 PEUTHH-
FOBOr'0 areéHTCTBA, TAKXKE 3aAIPEIIACTCA CBSA3BIBATH MX BO3HATPAXKICHUE C pe-
3yJabTaTaMu padOThl PEHTUHTOBOTO areHTCTBa. Eciu oprad Haa3opa 3aMeTUT
BIIMSIHUE «IIPOAAX» PEUTUHIOB HA WCKAXXEHHE JAHHOI'O PEUTHHra, 3TO T'po-
3UT PEUTUHTOBOMY areHTCTBY notepei cratryca NRSRO.

Camas BakHasi CEKIUs JJIA TIOCTPAJIABIINX B pe3yibTaTe (PUHAHCOBOTO
KpU31ca UHBECTOPOB KAacaeTcs TOro, YTO OHU MOTYT Temneph OOpaTUTHCS B
Cyl, TJIe PEUTHHTOBBIE areHTCTBA OYJIyT HECTU OTBETCTBEHHOCTh 3a CBOU
OILICHKH, KaK, K IPUMEPY, aHAJIMTUKN PhIHKA IIECHHBIX OyMar.

PerynupoBanue B EBporie BO MHOTOM MOBTOpSIET TpeOOBaHUsI, PUHSI-
Thie B 3akoHe [[oma-DpeHka: 3aKpbITHE MPU HECOOTBETCTBUHU TPEOOBAHUSIM,
YCTAaHOBJIICHUE JKECTKHUX CTaHAAPTOB KOPHOPATHBHOIO YNPABJIEHHUS, ONEpa-
LIMOHHBIX CTaHAAPTOB, KOMIICHCAIIMOHHOW MOJIMTHKH, 3alPpET HA WHCAUAEP-
CKYIO TOPIrOBJIIO, TPEOOBAHMM K JIMMUHUPOBAHUIO KOH(MIMKTA WHTEPECOB
npu peruTuHroBannu. CyIIeCTBYET TaKXKeE IMOJIOKECHUE U O HECCHUU PEUTHH-
TOBBIMHM ar€HTCTBAMHU OTBETCTBEHHOCTH 32 CBOW OLCHKH. B exerogHom ot-
yere ESMA 3a 2012 roa oTMe4deHo, 4TO pacKphITHE METOJI0JIOTHM, MOJIEIICH
PEUTHHTOBaHUA W JONYIICHUMW, 3aJ0KEHHBIX B MOJEIH, UX YJIY4IICHHE
OCTaeTCsl BaXXHBIM HAIpaBJIECHUEM, B KOTOPOM JOJKHBI paboTaTh Bce peu-
THUHTOBBIE areHTCTBA. [6]

CoBEpIIEHCTBOBAaHUE  METOAUK W METOJOJOTHM  PEUTHHTOBBIX
areHTCTB, PErYJUPOBAHUS HA PEUTMHIOBOM PBIHKE HEOOXOIUMBI, B CHIIY PO-
JIM PEUTUHTOB U MIUPOTHI UX UCMOJIb30BaHUsI. OOBEKTUBHBIE U HE3ABUCUMBIC
PEUTUHTHA ar€HTCTB ATO BAXKHEUIIUN WHCTPYMEHT CHUXKEHUS OCTPOTHI MPO-
0JieMbl UH(POPMAIIMOHHOW aCUMMETPHUU, MOBBIIICHUS YIPaBIIEMOCTH pPHUC-
KaMH, KOTOPBIM OyJeT cmocoOCTBOBATH OOECIEYEHUIO YCTOMYMBOTO pPa3BU-
THS SKOHOMHUKH, €€ OAaHKOBCKOTO ¥ ((MHAHCOBOT'O CEKTOPOB.
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ITonTaBCcKMM HallMOHAJIBLHBINA

TexHu4Yeckuil yausepcuteT uMenu FOpus Konnpartioka
MarucTp crnenuanbHocTu «baHkoBckoe nemno»
Hayuns1ii pyxoBoguTens K.3.H., goueHT Manxkoc C.b.

YIIPABJIEHUE KAYECTBOM KPEJIUTHOI'O NIOPT®EJIAA BAHKOB-
CKUX YUYPEXKJEHUM YKPAUHBI

B crarbe nmpoaHanm3aupoBaHO KaueCTBO KPEAUTHOTO NOPT(henss OaHKOBCKUX yUpEKICHUN
VYKpauHbl 1 000CHOBAHHBIC IEJTU TIPEBEHTUBHOTO M PEAKTUBHOTO AaHTUKPHU3UCHOTO MEHEIKMCH-
Ta, HANPaBJICHHBIC HA YJIy4lIeHUE Ka4eCTBa KPEIUTHOTO MOpTdens OaHka.

The quality of the loan portfolio of banks in Ukraine and reasonable goals were analyzed
in the article. Preventive and reactive crisis objectives were managed to improve the quality of
the loan portfolio.

Knrouesvie cnosa: xpennTHBIA 1mopTdens, MPOCPOUSHHAs 3a0JKEHHOCTD, PE3EPBHI 110
aKTHBHBIM OllepanysM OaHKOB, KPEIUTHBIH PUCK.

Key words: loan portfolio, outstanding debt, reserves for active operations of banks, cred-
it risk

OUHAHCOBBIN KpPU3UC 000CTpMII MPOOIEeMbl OAHKOBCKOTO KpPEIUTOBA-
HUS B YKpauHe, Cpeai KOTOPBIX POCT MPOCPOUYEHHOM 3a107>KEHHOCTH U 00h-
€MOB O€3HAJIe)KHBIX KPEAUTOB, YTO MPUBOJUT K YXY/IICHUIO KauyecTBa Kpe-
quTHOTo noprdensa 6anka. [ToaTomy ceroiHs BHUMaHUEe MEHEIKEPOB OaHKa
JIOJDKHO OBITh CKOHIIEHTPUPOBAHO HA JOCTHXKEHUU ONTUMAIBHOTO COOTHO-
IIEHUS] MEXY JOXOJHOCTHIO U PUCKOBAHHOCTBIO KPEJIUTHBIX OMepalui, mo-
CKOJIbKY OT CTPYKTYPhI U KauecTBa KPEAUTHOTO MOpTQensi B 3HAUYUTEILHOU
CTETIEHU 3aBUCHUT CTAOMIBHOCTD, peryTalus U ((MHAHCOBBIN ycriex OaHKa.

TeopeTndyeckre M NPAKTHYECKUE ACTEKThI YIIPABICHHUS KAadeCTBOM
KpEIUTHOTO TMOpTQeENs pacKpblBalOT B CBOUX paboOTax Takhe Yy4deHbIe-
skoHOMUCTHI Kak X. ['ptonunr, T. Kox, 3. Mopcman-mon, JI. Pomxep, I1.
Poy3, Jx. Cunxkm, JI. batpakosa, I'. benornazosa, A. I'aBpuiienko, A.
I'ykoBa, E. XKykopa, I'. Kopobosa, HO. Kopobosa, JI. Kponuseinbka,
A. JlaBpymuna, A. JIutBuHOBa, A. OBUMHHHKOBA, . [TanoBa, A. CemeHIOTa,
K. Cwmupnos, I'. Tocynsn, I'. Autontwok [1], FO. byrens [2], A. Mopos,
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C. Mopunen, JI. Iaaromka [3], M. CBanka, I'. KapueBa, A. ['epacumoBuy,
H. Yrnosas [4], JI. [IpumocTtka, A. ScTpeMckuil U IpyTHE.

OnHako, HECMOTPST Ha 3HAUMUTENBHBIN BKJIaJ YYEHBIX B pa3pabOTKy
BBINIIEYKa3aHHOW MPOOJIEMBI, BOIIPOCHI YIIPABJICHUS KAYECTBOM KPEAUTHOTO
noptdens TpeOyoT JaTbHEUIIIero U3yYeHUs KaK B TEOPETHYECKOM, TaK U B
OpraHU3alMOHHO-TIPAKTUYECKOM acCIeKTax.

JlnHaMuKa moka3aresiel CTPYKTYphl M KauecTBa KPEAUTHOTO TTOPTdhens
0aHKOB YKpauHbl, CBUJIETEIILCTBYET O MOCTOSIHHOM YBEJIIMUYEHUHU BbIIAHHBIX
KPEJIUTOB MPH OJHOBPEMEHHOM COXPAaHCHUU 3HAUYMTEIBHBIX OOBEMOB IPO-
OJIeMHOM 3aJ10KEeHHOCTH (Tadnaumna 1).

ITo cocrosauio Ha 1.01
I 1.03.201
orasatey 2009 | 2010 | 2011 | 2012 2013 1032013

AKTHBBI OAHKOB, MJIH. TPH. 926 086 | 880302 | 942 088 | 1 054280 |1 127192 |1 135292
Kpenuts! BeliaHHbIe, MIIH. TpH. | 792 244 | 747 348 | 755 030 | 825320 | 815327 | 814613
YACTBHBIIH BEC KPEAUTOB BAK- | o5 550, | 94 9004 | 80,14% | 78,28% | 72,33% | 71,75%
THBax 0aHKOB, %
Tpobemmas 3af0MKSHHOCTE | 19015 | 69935 | 84851 | 79292 | 72520 | 75601
110 Kp€anuTam, MJIH. I'PH.
VY nenbHbl BEC IPOCPOYEHHOM
3aJT0JKEHHOCTH B KPEITUTHOM 227% | 9,36% | 11,24% | 9,61% 8,89% 9,28%
noptderne 0aHKOB YKpauHsbl, %
PesepBel 0O akTHBHAIC ONICPA- | 4¢ 409 | 127433 | 148 839| 157907 | 141319 | 142707
IIMK, MJIH. TPH.
YACTGHLIIH BEC PE3CPBOB BAK- | 5 130, | 13 9104 | 15,80% | 14,98% | 12,54% | 12,57%
THBax 0aHKOB, %

Tabmuua 1. Jlunamuka nokasarenei CTPYKTYpbl M Ka4eCTBa KPEIUTHO-
ro noptdens 6ankoB Ykpaunsl 3a nepuoi ¢ 01.01.2009 no 01.03.2013 rr.

* cocraBieHo no oduiuanbHbM nanaeiM HBY [5])

Ha npotsxenun 2011 - 2012 rr. yxectoueHune TpeOoBaHUN OaHKOB K
OLICHKE KPEIUTOCIIOCOOHOCTH 3a€MIIMKOB U 0oJiee B3BEIICHHAs KpeAUTHas
MOJINTUKA OAHKOB CAEPKUBAIN YBEJIMUYCHHUE MMPOCPOUEHHON 3aJ0PKEHHOCTH,
kotopasi 1o coctosiHuio Ha 1.03.2012 roma cocrtaBmia 75601 MiH. TpH.
(puc.1).

B nocTkpusucHBIA nepuoj JUisi COKpaIeHUsI HETaTUBHO KJacCU(UIIM-
POBaHHBIX aKTUBOB, OAHKHU MPOBOJIMIIN MTOCTEIIEHHOE CITMCAaHUE O€3HAICKHOM
3JI0JIKEHHOCTH 32 CYET CPOPMUPOBAHHBIX PE3EPBOB MOJI KPEUTHBIC PUCKHU.
DTOT BUJI PE3EPBOB SIBIISIETCS MPU3HAHUEM PACXOJOB JJISI OTPAXKEHUS pealib-
HOTO pe3yJibTara JIeSITEIbHOCTH OaHKa C YYE€TOM YXY/IIICHHS KauecTBa €ro
AKTHBOB WJIY MOBBIIICHUS YPOBHS PUCKA KPEUTHBIX ONEPAIUN.

Ecau na nagano 2009 roma obmmit 00beM pe3epBOB IO KPEIUTHBIE
pucku O0aHKOB cocTaBui 42454,2 MiH. TpH., To Ha Haydajgo 2013 roga oHH
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BbIpocau 10 132105,1 mMiiH. rpH., 4TO 00YCIOBIEHO PE3KUM YXYILIEHUEM Ka-
YEeCTBa KPEIUTHOIO MOPTQeis OAHKOBCKUX YUPEKICHUN Y KpPaUHBI.
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(* coctraBneHo mo oduimanbHbIM AaHHbEIM HBY [5])
Puc.1. Jlunamuka KpeaAuTHOTO OPTHEINIS U MPOCPOUSHHOM 3a10J1KEH-
HOCTH 0aHKOBCKHX yupexxaeHud Y kpaunsl 3a nepuof ¢ 1.01.2009 no
01.03.2013. rr.

KoaddurueHT 3amuineHHoCTH KPeAUTOB, KOTOPBIH pacCUUTHIBAIM Kak
OTHOIIIEHUE PE3EPBOB O] KPEIUTHBIC PUCKH K OOIIEH CyMM€ BbIJIaHHBIX
KpeauToB, Ha Hadayo 2009 roxa cocrasun 0,057; 8 2010 . - 0, 148; 2011 r. -
0,186; 2012 r. - 0,182 u 2013 r. - 0,190. CaenoBateibHO, JaHHBIM MOKa3a-
Tenb pe3ko Bbipoc B 2009 romy, a mepuojoM HauboJiee aKTUBHOIO PoCTa
00BbEeMOB pe3epBOB 1o KpeauTHbIe pucku siBisercs 2010 rox. B menmom nu-
HaMHKa KO3 (UIMEeHTa 3allUIICHHOCTH KPEAWTOB MO TpymnnaM OaHKOB
npejICTaBlIeHa Ha puC. 2.
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Puc.2. lunamuka ko3 dunmreHTa 3auieHHOCTH KPEAUTOB 10 TPYII-
naM 0aHKOBCKUX yupexjaeHuil Ykpaunsi, 2008-2012 rr.
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[IpoaHanu3upoBaB BBIIICU3IOKEHHOE, MOXKHAa KOHCTATUPOBATh, YTO
JUHAMUYHOCTh COBPEMEHHOW OaHKOBCKOM CHUCTEMBI TpeOyeT MOCTOSHHOTO
COBEpUICHCTBOBAHUS METOJIMYECKUX TOJIXOJ0B K YIPABICHUIO KaYeCTBOM
KPEAUTHOTO MOPTQEis, YTO MO3BOJSAET NPEIBUIIETh, BOBPEMS PACIIO3HABATD
U YCIEIIHO PellaTh CI0KHBIE MPOOIEMBI.

Ha ceromnsa aHTUKpU3UCHOE YIIpaBlieHWE KPEIUTHBIM nopTdeneM OaH-
Ka JIOJDKHO OBITH HAMpaBJIEHO HA MPEOJIOJICHUE U JTUKBUAIUIO TIOCTIEACTBHMA
(UHAHCOBOT'O KPU3HCA, BBHINOIHATH (DYHKIIMIO CBOEOOPA3HOT0 aMOPTU3aTopa,
CIOCOOHOTO MPHOCTAHOBUTH MPOIECCHl YXYAIICHUS KauecTBa KPEIUTHOTO
noptdens U npeaoTBpallaTh BO3HHKHOBEHHE HEYNPABISEMbIX U HETIpEeCKa-
3yeMbIX MOCIIECTBUI pabOThl MEHEIKEPOB.

B otnuuue oT TpaAMIIMOHHOTO, AHTUKPU3UCHOE YIIPABIECHUE XapaKTe-
pHU3yeTcs BICOKOW OMEPATUBHOCTHIO B MPUHATUM PEIICHUM, B 3HAUUTEIbHOU
pacxoJHOCTH Ha oHe 00IIel OrpaHMYeHHOCTH (DMHAHCOBBIX PECYPCOB, BBI-
COKHM PHCKOM, TPUMEHEHHEM HETIOMYJIIPHBIX MEpP, KPaTKOCPOUHBIM Xapak-
TEPOM pEIIaeMbIX 3aJad, OTKA30M OT CTPATETMYECKUX MPOEKTOB B IMOJb3Y
MeHee 3((DEKTUBHBIX, HO KPATKOCPOUHBIX.

OcHOBHBIE LIENM AaHTUKPU3MCHOIO MEHEI)KMEHTAa B CUCTEME YIIydllle-
HUSl KauyecTBa KPEAUTHOIO MOPT(henss MOKHO cHOPMYIHPOBAThH CIETYIOIINM
obOpazom:

— pa3paboTKa W peanu3anusi MPEBEHTUBHBIX AHTHUKPUZUCHBIX MEp -
JaHHas 11e7b TOMUHUPYET B MEPUOJI OTCYTCTBUSL OCTPBIX KPU3UCHBIX MPOSB-
JCHUH yXYIIICHHUs KaueCTBa aKTHBOB;

— pa3paboTKa U peanu3anusi peakKTUBHBIX aHTUKPU3UCHBIX MEpP B TIe-
PHOJT PE3KOT0 yXYALIEHUS KaueCTBa KPEAUTHOTO MOPTheTs.

[lepBas uenp npeanonaraeT AesTeNbHOCTh AHTUKPU3UCHON CITY>KObI IO
(OpMUPOBaHUIO U MOAJIEPIKKE CUCTEMBI COOpa M COMOCTaBICHUS aHAIIUTHYE-
CKUX JIaHHBIX MO KAaueCTBY KPEAUTHOTO MOPTQeEsi, aHAIU3 BHYTPEHHUX U
BHEITHUX UCTOYHUKOB KPEAUTHOTO PHCKA U OLIEHKY UX BIUSHUS HA KaYECTBO
KPEAUTHOTO TOpT(ens, ompenejeHue BO3MOXKHOCTH OaHKa aJeKBaTHO
yHOPaBIsATh KayecTBOM aKTUBOB. llomydeHHas TakuM oOpa3zoMm HHOOpMAIIHs
UCTIONIB3YETCS JUIsl MOJICTTMPOBAHUS BO3MOXKHBIX CIIEHAPUEB YXYIIICHUS Ka-
YyecTBa KPEAUTHOTO mHopTdens. AHANU3 MONYYEHHBIX MOJENEH IMO3BOJISET
OPUHATH pEIIeHHe Mo pa3paboTKe U MOIAEpPKKE aJeKBATHOM CHUCTEMBI
yIpaBJiI€HUS] U KOHTPOJIL, KOTOpasi CloCOOHA CBECTH BIUSHUE J1€CTAOMIN3U-
pyroumx GakTopoB K MUHUMYMY.

Bropas nens kacaercs pa3pabOTKM CHCTEMBI, KOTOpas CIIOCOOHA Ha
OCHOBE pa3paboTaHHBIX KPUTEPUEB CBOCBPEMEHHO CHUTHAIU3UPOBATH O TOM,
YTO MPEBEHTUBHBIC MEPHI YNpaBICHUS aKTUBAMHU HE SBISIOTCA d()QPeKTuB-
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HBIMH, TIPOSIBJIECHUSI KPU3HUCA YBEIWYMBAIOTCA, U YTO NMPUBOJIUT K PE3KOMY
YXYJIIIEHUIO Ka4€CTBA KPEAUTHOTO MOPThEIs.

Takum 00pa3oM, KpeAUTHBINM MOPTQEh SBISETCA OTPAXKECHHUEM Kpe-
JTUTHOMW MOJUTUKY OaHKa M HEOTHEMJIEMOU COCTABJISAIONICH CTpAaTeTUH Pa3BH-
. OCHOBHBIMH IIE€JIIMH YTIPABICHUS] Ka4ye€CTBOM KPEIUTHOTO MOPTdhess
SBJISIETCS JOCTHKEHHUE BBICOKOTO YPOBHS €ro MPUOBUIM KaK B TEKYIIEM Iie-
puojie, TaKk M B JOJTOCPOYHOM NEPCIEKTUBE, MUHUMHU3ALUS KPEIUTHOTO
puCKa, oJIep>KaHle HEeOOXO0IUMOU €0 JTUKBUHOCTH.

B 3aBucuMocTu OT 0OCOOCHHOCTEN CTPYKTYPhl U KaueCTBa KPEAUTHOIO
nopTdens, BO3MOKHA pa3paboTKa W peaau3alus KaKk MPEBEHTUBHBIX, TaK U
PEaKTUBHBIX aHTHUKPU3UCHBIX Mep. [I[peBEeHTHUBHBIE MEPONIPUSATHS OCYILECTB-
JSIFOT [ CBOEBPEMEHHOI'O BBISIBICHUSI U MIPUHSATHUSL PEIICHUN IS PEIOT-
BpAIllCHUs JTaJIbHEHIIIEro yXYJIIeHUS KPEIUTHOTro MopTdens, mpesmnoiara-
I0Iasi CUCTEMY MPOGUIAKTHYECKUX MEP MO BOCCTAHOBJICHUIO HAPYIIIEHHOTO
pPaBHOBECHS, MUHAMU3AIAIO TTOTEPh OT HEBO3BpATa KPEAWUTOB. PeakTHBHBIC
K€ MEphl MPeayCMaTpPUBAIOT BBISIBIICHUE (PAKTOPOB, OOYCIOBUBIIUX PE3KOE
YXYJIIIEHHE KAa4eCTBA KPEIUTHOTO MOPT(dEIsi, OIEHKY MOTEHINAIbHBIX BO3-
MOXHOCTEW OaHKa MO MOTepsSM 3a O€3HAJACKHBIMU KPEIUTAMU, TTOUCK IyTeH
MUHUMU3AIMA HETATUBHBIX MOCJIEACTBHI OT HEBO3BpaTa KpPEIHUTOB, KOH-
TPOJIb 32 BBIMOJHEHUEM JCOUTOpaMU COTJAIICHUH IO PEelIeHUI0 MpolieM
JIOJITOB U YIIPABJICHUSI KPEAUTHBIM TTOPTQEIeM.
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MNPOBJIEMBI PA3BBUTUS PO3HUYHOI'O BU3HECA B BAHKOBCKOI
COEPE

B naHHOl cTaThe paccMOTpeHbI MPOOIeMbl Pa3BUTHSI PO3HUYHOTO OM3Heca B 0aHKOBCKOH cdepe B yCioBH-
X COBPEMEHHOM SKOHOMHKH. IIpoaHanu3upoBaHbl XapaKTEepHbIE OCOOEHHOCTH NPHYMH BO3HUKHOBEHHUS JTAHHBIX
npoGuieM. BrisiBiieHbI 1 000CHOBAHBI IIyTH PEIICHMS, O3BOJISIONINE OaHKaM B HAcTOsIIEe BpeMs BRIHTH Ha HOBBIH
YPOBEHb Pa3BHUTHSL.

In this article discusses the problems of the bank's retail business development in modern economy. Rea-
sons of appearing these problems and their typical characteristics were analyzed. And successful solutions that pro-
vide banks to make a new step into their development were disclosed and proved.

Knrouesvie cnosa: 6anku, pOSHUYHBIA OM3HEC
Key words: banks, retail business

KpenuTHble opranu3alnyd Ha COBPEMEHHOM JTale Pa3BUTUS IKOHOMUKH
U 0aHKOBCKOHM cdepbl pemaroT psij mpoOieM, CBSI3aHHBIX C aKTHUBU3AIUen
pPBIHKA PO3HUYHBIX 0AaHKOBCKHMX YCIYyT. B KauecTBe OCHOBOIOJIAraromux 3a-
a4 KOMMEpPYECKHX OAHKOB BBICTYIAIOT CO3/IaHHE KOHKYPEHTOCIOCOOHBIX,
WHHOBALIMOHHBIX OaHKOBCKHX MPOAYKTOB C LEIbIO IMPUBICUYEHUS HOBBIX
KJIMEHTOB M COXPAaHEHHMsI JEHUCTBYIOIIEH KIMEHTCKOW 0a3bl IyTEM COBEpLICH-
CTBOBaHHUs UMEIOLINXCS NMPOrpaMM. B CBsI3u ¢ 3TUM, 3a MOCJIEIHHE MATh JIET
OOJBIIMHCTBO KOMMEPUECKUX OAHKOB MEpPElUId WM HAXOAATCA Ha CTaJuU
nepexona B cepe KIMEHTCKOro 0OCTyKMBaHHUS HAa MHAUBUAYaIbHBIA MOJ-
XOJl K KQXJOMY KJIMEHTY C YU4E€TOM €ro MmoTpeOHOCTe! U BO3MOKHOCTEH.

C 1enbio BBIX0/1a HA JTUAUPYIOIINE TO3UIIUU B 00pb0€ C KOHKYPEHTaAMH,
MHO>KECTBO KOMMEPUECKUX OAHKOB MPUMEHSAIOT TEXHOJIOTHIO «TE€HEBOM pe-
KJIaMbI», KOTOpask 3aKJII0YaeTCsd B aKTUBHOM peKJiaMe COOCTBEHHBIX OaHKOB-
CKHUX IMPOJYKTOB KJIMEHTaM, IPH 3TOM yKa3blBasi Ha HU3KOE KauyeCTBO YCIIyT
OaHKa-KOHKypeHTa. Takol MoJAX0J HEPEAKO OKa3bIBAETCS T'yOUTENIbHBIM IS
0aHKa, MPUMEHSIOIIETO TaHHYI0 TEXHOJIOTHI0. DTO CBA3aHO, MPEX]IE BCETO, C
TEM, YTO B COBPEMEHHBIX YCJIOBHIX KIMEHTHI 00paIiatoT BHUMaHUE Ha PEKO-
MEHJIAIMHU JII0JIel, KOTOpPbIE MOJIH30BAUCH YCIIyraMu MPOBEPEHHOT0 OaHKa, a
HE Ha aKTMBHYIO PEKIIaMy WM aHTUpeKiIamy [4;15].

[ToMumo naHHOW TIPOOJIEMBI, OJHOM W3 PACIPOCTPAHEHHBIX OIIMOOK
OOJBIIMHCTBA KOMMEPUECKUX OAHKOB HA MYTHU K COBEPIICHCTBOBAHUIO KJIU-
€HTCKOI'O0 OOCIIY)KMBAHMS SIBISETCA MOJEPHU3ALMS YK€ HMEIOUIUXCS Kpe-
JUTHBIX MPOAYKTOB U YCIYT, TOI/IA KaK B JAHHBIA MEPHUO] aKTyaJIbHOCTh MO-
JNEPHU3ALNH YCIYT MIEPEXOIUT HAa BTOPOM IJIaH B CPABHEHUU C COCTaBJIECHUEM
U pa3pabOTKOM COBEPILIEHHO HOBBIX MPOAYKTOB, KOTOPHIE OYIyT YCTOMYUBO
pa3BUBATHCS HA PhIHKE OAHKOBCKUX YCIyT. [IombITKM CMEHBl HAMMEHOBAHUS
OAHKOBCKOTO MPOJYKTa, OCTaBJsAs NPU 3TOM HEU3MEHHBIM COJIepkKaHUE,
OKaHYMBAIOTCSl Pa304apOBaHUEM KJIMEHTOB B YCIyIe, OTTOK KJIMEHTCKOU Oa-
3bl B Apyrue OaHKH, IMIMPOKO HCIOIb3YIOIIUE B CBOEU NIE€ATEIIBHOCTA MHHO-
BallMOHHBIE MPOAYKThl C MPUHUMUIIAAIBHO HOBBIMH YCJIOBHUSIMH, KOTOPBIE

137



bopMUPYIOTCS C YUETOM aKTyaJbHOCTH CTaBKHM pepUHAHCUPOBAHUS, YPOBHS
UH(ISIUY, TPEIOKEHUN APYrux OAHKOB M MHOKECTBA JIPYTUX (PAKTOPOB
[1;22].

Ha manHbIif MOMEHT KOMMepYEeCKUe OaHKU CTPEMSITCS MIPUMEHSTh CTpa-
TETMA MApPKETHUHIA, MO3BOJISIONINE OIMPENEIUTh NEPBOOUYEPEIHYIO OpHUEHTA-
M0 0aHKa HE Ha CBOM MPOAYKT, a Ha peajbHble MOTPEOHOCTH KIMEHTOB. C
LEIbI0 Pa3BUTUS KIMEHT-OPUEHTUPOBAHHOW CTPATETHUH, MHOKECTBO OAHKOB
oOpalarTcs 32 MOMOIIBI0 K KPYITHBIM KOHCAJITHHIOBBIM KOMITAHUSIM, CIIE-
UATM3UPYIOLIMMCS. HAa OCYIIECTBICHUU KOHCYJIbTAlUM B 00J1aCTH (PUHAHCO-
BOr0o 0OCHyXHMBaHUs. [[aHHOTO pojia NEesTEIbHOCTA OpPTraHU3alU MPOBOJIAT
UCCJIeIOBaHUs cpelibl PYHKIIMOHUPOBAHUS KOMMEPYECKOro OaHKa, BBISBIIS-
10T CJ1a0ble CTOPOHBI 0 CPABHEHUIO C KOHKYPEHTAMH U BO3MOYKHOCTH, KOTO-
pble HEOOXOJIUMO HCIIOJIb30BaTh B KAYECTBE OCHOBOIIOJIArAIOIIETO 3JIEMEHTa
BHOBB BbIpaOaTbiBaeMO# cTpareruu pa3Butus [2;31]. 3a mocieaHue a8a roja
B Poccum KOIMYeCTBO KOHCAJITMHTOBBIX KOMIIAHUM YBEJIMYWIIOCH B JIBa pa3a
no cpaBHeHuto ¢ 2010 r. K coxanenuto, u3 00IIEro KOJIMYECTBA MOI0OHBIX
OopraHu3anuii BeIOpaTh JEUCTBUTEIBLHO MPOQPECCUOHANIBHYIO, KOTOpas Jei-
CTBUTEJIbHO BBICOKOKAYECTBEHHO OKAXXET YCIYTd B 00JACTH YNPABIECHYECKO-
ro KOHCYJbTHPOBaHMS. BOJIBITMHCTBO BHOBH OOpPa30BAaHHBIX KOHCAJITHHTO-
BBIX KOMITAaHHI OepyT B OCHOBY CBOE€H Mpo¢eCcCHOHATBHON IeATEeTLHOCTH
npuMep kpynHaeitmero 6anka Poccun - OAO «Coepbank Poccuny. JlaHHBIN
OaHK SABJISIETCS KOMMEPUYECKHM, OJIHAKO, MacIITaObl €ro rio0aibHbI, COOT-
BETCTBEHHO, OM3HEC-IIPOIIECCHl B HEM MTOCTPOCHBI HHAYE.

CerosiHs HEBO3MOXKHO JIaTh YHU(PUIIUPOBAHHBIE MApPKETHUHTOBBIE pe-
KOMEHJAIMd 10 BCeM BHJIaM OaHKOB. Pa3BuTue pO3ZHUYHBIX U KOPIOPATHB-
HbIX 0AHKOB, HAMPABJICHUN UX JIEITEIHLHOCTH UMEET CBOM OCOOEHHOCTH. DTO
0OyCJIOBIICHO, TPEXkAe BCEro, crerupuKkor xapakTepa oOCTyKUBaHUS 4acCT-
HBIX M KOPIOPATUBHBIX KJIMEHTOB, OTPAKEHHOW B 3aKOHOJATENIbHOW Oase.
Kpome Toro, kaxablii U3 HUX OTIWYAETCS HAOOpOM CBOMX OAHKOBCKHMX IPO-
IYKTOB U YCIIyT, TEPPUTOPUATIBLHBIM pa3MelieHneM opucos [3;58].

Hauunas ¢ 2009 r, COepbaHk pyKOBOJACTBYETCSI B CBOEU JEATEIbHOCTH
CTpaTerueil MacCoBOr0 OTKPBITUSI OPUCOB, MPEICTABUTEIBCTB C 1IEIbI0 CTATh
OJIHUM M3 JIOCTYIHBIX 0OaHKOB B Jt00oi Touke Poccuu u ctpan CHI'. Ilpu-
JEP>KUBATHCSA TAHHOTO METO/a TTO3BOJISET MACIITA0HOCTh OaHKa U JI0CTAaTOY-
HOCTh pecypcoB. Hebonbime kommepueckue OAHKH, PyKOBOJICTBYACH MPH-
MepoMm CoOepOaHKa, IenaroT akleHT B CBOEH JIESITEIbHOCTH HA MacCOBOM OT-
KpBITUM O(pUCOB U MPEJCTABUTENILCTB, HE OOpallias BHUMAHUS Ha OTpaHU-
YEHHOCTh pecypcoB. JlaHHas cUTyalusi CBUIETEIBCTBYET O HEKOPPEKTHOU
paccTaHOBKE NMPUOPUTETOB M 3ajaad. J[jis koMMmepuecknux OAHKOB MEepBOOYE-
peIHOM 3a/adeil MOMKHO BBICTYNATh CTPEMJICHHE K BBICOKMM pPE3yJbTaTam
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KaueCTBCHHBIX IMOKa3aTejieH, MPUBJICYCHUE KIMCHTOB MYTEeM IPEIIOKCHUS
HOBBIX OAQHKOBCKHX IPOJIYKTOB, BHEAPEHUS WHHOBAIMOHHBIX IMOAXOIOB B
OpraHu3aly OTHOIICHWHN «KIUEHT-O0aHK». B cBoell paboTe Kakapli KOM-
MEepYeCKU OaHK JOJKEH MCIOJIb30BATh PA3IMYHbIC BUbI (PMHAHCOBOTO 00-
CIIy)KUBaHHS TOTpeOUTENel B 3aBUCUMOCTH OT MOTPEOHOCTEH M 3ampOCOB
KJIMEHTA.

BbIliTH Ha KaueCTBEHHO HOBBIM YPOBEHb Pa3BUTHUSI KOMMEPUECKUM OaH-
KaM TI03BOJIUT IPUMEHEHHWE METOJ0B T'€HICPHOT0 MapKeTHWHTa (HarpaBjeH
Ha Aud@epeHrano MoTpeOHOCTEH B 3aBUCHUMOCTH OT I0Ja KJIMEHTA).
JlanHass MeTOMKa OCHOBaHA Ha CO3JaHWW OAHKOBCKUX MPOIYKTOB M YCIYT,
UCKIIIOUUTEIILHO OPUEHTUPYSICh Ha crieluuKke MOTPpeOHOCTEN MY YHH WU
KEHIIIUH M paccMaTpuBasi KKy KaTerOpUI0 WHIWBHUIYAIbHO, UCKIIOYAs
MaccoBOCTh. ['eHJepHBI MAapKETUHT MO3BOJIUT YBEJIMUYUTh KIMEHTCKYIO Oa-
3y, IPUBJIEYb HOBBIX KJIMEHTOB. YCHeX NaHHOM cTpaTeruu OyJaeT oObSICHUM
KeTaHUEM KaKJIOro YejoBeKa OBITh WHIWBHAYaJIbHOCTHIO M HCIOJB30BaTh
OaHKOBCKHE TIPOIYKTHI, HAMPABJICHHBIC HCKITFOYUTEIIBHO JISI HETO.

CrpemiieHue mpojaatrh OOJbIlIee KOJIMYECTBO OAHKOBCKUX MPOIAYKTOB
WIN yCIIyT TIPHUBEJIO K TOMY, 4TO KOMMEpUYeCKHe OaHKUA B MOCJICIHEE BPEMs
MEPEIUIA K TaK Ha3bIBAEMOM «IMAKETHOM yciyre». Hanpumep, npu OTKpbeITUA
TEKYIIEro cYeTa g pacuyeToB U OPOpPMIIEHUU IIACTUKOBOW KapThl, OAHK
JOTIOTHUTEIBHO MOJKIIIOYAET YCIYTy OBepApadT WIM JUMUT KPEIUTOBAHUS,
NePEeBOIsl TEM CaMbIM OOBIYHYIO A€0ETOBYIO KapTy B peKuUM KpeauTtHou. [1pu
9TOM, OOJIBITMHCTBO KIIMEHTOB OAHKH HE YBEIOMIISIOT, TEM CaMbIM YBEIINYH-
Bas KOJIMYECTBO BBIMTYIICHHBIX yCiIyT. KomMepueckne OaHKH CTaparoTCs Ta-
KAM METOJOM YBEJIHYNUTh KIMEHTCKUH MOpTdeinb, OMHAKO, OOJBITUHCTBO TO-
TpeOUTENIeH, CTONKHYBIIUCH C TAKOTO POJOM «ITAKETHBIMHU yCIIyraMu», Mmpe-
KpalarT 00pamarbcs B OaHKH, TPUMEHSIONINE TAHHBIE TEXHOJIOTHH.

Takum o0pazom, C LENBI0 PEHIUTH MPOOJIEMBI, CBSI3aHHBIE C Pa3padoT-
KOM, BHEAPEHUEM U MCMOJb30BaHUEM YCIYT, KOMMEPUYECKUM OaHKaM HEOO-
XOJIMMO BBICTPAaWBaTh IEJIIOCTHYIO CTPATETHIO B 00JIACTH Pa3BUTHS yCIYT U
(¢brHAHCOBOTO OOCITYKMBaHUS MOTpeOUTENeH, HAIlEJICHHOTO Ha JOCTIKCHHE
MOJIOKUTETHFHOTO (PMHAHCOBOTO pe3yiibTara M (OpMUpPOBAHWE HOBOU KITH-
EHTCKOM 0a3bl, OCHOBOM MPUBJICYCHUS KOTOPOW CTAaHET HE «TEHEBas peKJa-
May, a PEKOMEHJAIIMN CO CTOPOHBI KIIMEHTOB, YK€ TOJIb3YIONTUXCS yCIIyraMu
KOHKPETHOT'O 0aHKa M OLICHUBIINX KaueCTBO OAHKOBCKHUX MPOIYKTOB. Takoi
MOJAXO0J K MOCTPOEHUIO AESITEIHbHOCTH KOMMEpPYECKOro 0aHka B IEJIOM I03-
BOJIUT COXPaHSATh KOHKYPEHTOCIIOCOOHOCTh U JIUJUPYIOIIUE TO3ULIUUA CPEU
poYnX OAHKOB.
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POJIb JUATHOCTUKU ®UHAHCOBOM YCTOUUUBOCTU BAHKA B
HPEAYHPEXIEHUU EI'O BAHKPOTCTBA

B crathe paccMOTpeHbl 0COOEHHOCTH JAMArHOCTHKHM (PMHAHCOBOM yCTOMUMBOCTH OaHKOB.
[IpoBeneHa cpaBHHUTENIbHAS XapaKTEPUCTHKA HanOoJiee U3BECTHBIX MOJIENIeH OIEHKH (PHMHAHCO-
BOM yCTOMUYMBOCTH OAHKOB U OTIPEIEICHBI UX MOJOKUTEIbHBIC YEPThI U HEJOCTATKH.

The article discusses the features of financial stability diagnostic of banks. Comparative
characteristics of the most prominent models of financial stability assessment of banks and iden-
tified their positive features and shortcomings.

Kntouegvie cnosa: puHaHCcOBas yCTOWYMBOCT, MOJICNIN OLCHKH (DMHAHCOBOW yCTOMYHBO-
ctu, CAMELS, PATROL, ORAP.
Key words: financial stability, financial stability assessment, CAMELS, PATROL, ORAP.

BaXHbIM MpPH3HAKOM YCHEMIHOIO0 3KOHOMHYECKOTO Pa3BUTHUSl CTPaHbI
aBisieTcst 3 (PEKTUBHO NeHCTBYIOMINM OaHKOBCKUM cekTop. ObecrneueHue ero
CTAOMJIBHOCTU OCJIOKHSIETCSI MHOTMMHU (paKTOpamu, KOTOPbIE OKa3bIBAIOT
HEraTUBHOE BO3/ICCTBHUE HA JI€ITEIIbHOCTh OAHKOB.

BrIsiBneHHEe KPU3HUCHBIX SBJICHUNA HA PAHHUX CTAIMAX, C OJHOM CTOPO-
HbI, MOKET MO3BOJIUThH LIEHTPAIbHBIM OAHKaM MCIPABUTh CUTYALUIO MTyTEM
MPUHATHS COOTBETCTBYIOIIUX PEIICHUH, a ¢ APYrol — u30exaTh IEmHOUN pe-
aKIMU C HETaTUBHBIMU MOCIEACTBUIMU.

[ToaToMy 0cO0YI0 aKTyalIbHOCTh MPUOOPETAET UCCIIEIOBAHKE TpolIecca
JUArHOCTUKM (PUHAHCOBOM YCTOMYMBOCTH OAHKOBCKUX YUYPEXKICHHM Kak
KJIFOUEBOTO MEXAHU3Ma PAHHEro MpEeayNpexkIeHus HUX OaHKpPOTCTBA, 4YTO
pacKkpbpITO B MyONUKaNuUaX TakuX YueHblX, kKak A.B. J[3o0moka [1],
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A.W. bapanogckoro [2], B.H. KouetrkoBa, H.M. Illenyapko [4] u apyrux aB-
TOPOB.

[{enbro TAaHHOW CTaThU ABJISETCA U3YYEHHUE OCHOBHBIX MOJIENICH OLIEHKU
(HHAHCOBOTO COCTOSIHMSI OAaHKOB B MHPOBOW MPAKTUKE W TMPOBEICHHE HX
CPaBHUTEILHON XApAKTEPUCTHUKHU, BBIABICHUS HX HEIOCTATKOB U IMPEUMY-
IIECTB.

MupoBoii ¢unancoBbiii kpuszuc 2008 rona mokazan 3HAYUTEIBHYIO
CTEIEeHb YSA3BUMOCTH OAHKOB, HECMOTPSI Ha TO, UTO JIOJTO€ BpEeMs OHU Jie-
MOHCTPUPOBAIIA CTAOWIbHBIE TOKa3aTeln (UHAHCOBOM YCTOMYUBOCTH CO-
IJIaCHO TpeOOBAHUAM IIEHTPAIbHBIX OAHKOB, UMEIU CTAOWUJIbHBIC PEUTUHTH
(brHAHCOBOM YCTOMYMBOCTH IO OIIEHKAM MEXIYHAPOJHBIX PEUTHHTOBBIX
areHTCTB. DTO CBUJETEILCTBYET KaK O HEJOCTaTKax yIpaBieHus (UHAHCO-
BOM yCTOMYMBOCTBIO B CpelliHE OAHKOB, TaK M O HEIOCTAaTKaX CaMHX METO-
JIOJIOTUH OIEHKU (PMHAHCOBOM ycToWuuBocTH [4, ¢.120].

MOATOMY AaKTyaJIbHbIM CTAHOBHUTCS BOIPOC PACCMOTPEHUSI MOJIeen
OLICHKM (PUHAHCOBOM YCTOMYMBOCTH OAHKOBCKUX YUPEKIECHUN, KOTOpHIE
HanOoJIee YaCTO UCIOIB3YIOTCS B MUPOBOM ITPAKTHKE.

[Toaxonsl K olieHKE (PUHAHCOBOW YCTOWUYMBOCTH OAHKOB OTIMYAIOTCS
M0 COCTaBY YUHUTHIBa€MbIX (PAKTOPOB, CUCTEMOM TMOKa3aTelei, XapaKTepusy-
101X (PUHAHCOBYIO YCTOWYUBOCTH U T.A. Kpome Toro, cymiecTByroime Me-
TOJAWKYA B OCHOBHOM MpEIHAa3HAYEHBI JJIsi caMHX OaHKOB W HE TO3BOJISIOT
BCEM YYaCTHHKaM pBIHKAa Ha OCHOBE OTKPBHITOM MHGpOpMaluu JaTh OObEK-
TUBHYIO U JIOCTOBEPHYIO OIICHKY YCTOWYMBOCTHU Pa3BUTHUSI KaXKIAOro OAHKA U
0aHKOBCKOM CHCTEMBI B 11eJIoM |5, ¢.341].

['maBHBIMU CTOPOHHUKAMU BHEJPEHUS MOJIEIEH OLIEHKHU yCTOMYMBOCTU
OaHKOBCKOW CUCTEMBI SBJISIOTCS MeXIyHapOaHbIN BaltOTHEIN (oHa u Bcee-
MUpPHBIM OaHK. B paMkax cBOMX mporpamMM 3TH OpraHU3AIMH MPU3BIBAIOT
MHPOBOE COOOIIECTBO K 00jiee TECHOMY B3aUMOJICUCTBHIO B c(hepe MOHHUTO-
pUHTa pa3BUTUsI OAHKOBCKUX CUCTEM CTpaH [6, ¢.11].

Psin rocynapcTB yke BHENPUIM W aKTHMBHO Pa3BUBAIOT COOCTBEHHBIC
MOJIEH OIleHKH (DMHAHCOBOM ycTOMYMBOCTU OaHKOB (Tabnuna 1) [7, c.5].

Hanzopneiin I'o
Crpana A30p HazBanue cucrembl A Tun cucreMsl
opraH BHEJIPEHUS
ORAP 1997 JIMCTaHLIMOHHO-
bankoBckas pEUTUHIOBAas
OpaHius
KOMHUCCHUS Pannero
SAABA 1997 pearupoBaHus
denepanbHOe BAKIS ®uHAHCOBBIX KOA(-
BEJIOMCTBO I10 WILIMEHTOB U aHa-
I'epmanus A (uadpopmanmonnas | 1997 i
KOHTPOJIIO 32 JM3a OTJAEIbHBIX
crucTema)
OaHKaMu 0aHKOB MO rpynnam
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HCTaHI[MOHHO-
Uranus bank Utamuu | PATROL 1993 A reTant
pEUTUHrOBAas
RAST (unctpy- KommiekcHas cu-
Hunepmann | Hunepnannack
" MEHTHI U1 orieHku | 1999 cTeMa JUIA OLI€HKHU
bl nii bank
PHUCKOB) 0aHKOBCKHX PUCKOB
BenomctBO Kommiekcuas cu-
Benmukobpur | mo RATE (cuctema 1998 cTeMa JTsl OLICHKH
aHus (GbUHAHCOBOW | OIIEHKU PHUCKA) OAHKOBCKUX PUCKOB
MOJINTUKE
Omnpenenenue pei-
Tpn TI/IIﬁ“aﬂHa OCHOEG
CIIIA HAaJI30PHBIX CAMELS 1980
MHCTIEKIIMOHHBIX
opraHa
MIPOBEPOK

Tabmumua 1. Cuctembl OLIEHKH PUCKOB M pAHHETO PEarupoBaHUs B OTAEIbHBIX
CTpaHax

OnHoM M3 caMbIX M3BECTHBIX U MPO3PAYHBIX METOAUK OLECHKU (PUHAH-
COBOM ycTOHYMBOCTH OaHKka siBisieTcs Metoauka CAMELS, koTopast ucmnoss-
3yeTcsl aMepUKaHCKUMHU OpraHaMy 0aHKOBCKOTO PETyJIMpPOBAaHUS M HAA30pA.
CHauana JgaHHas MeToJMKa ObUIa OCHOBaHa Ha pacyeTe 5 KOMIIOHEHTOB
(CAMEL) cucremsl, a ¢ 1996 roga ee MONMOTHUIN HOBBIM KOMIIOHEHTOM S
(Sensitivity to Market Risk — 4yBCTBUTEIBHOCTh K PHIHOYHOMY PHUCKY), KO-
topsiii BBENU 01.01.1997. OcHOBHBIE mapamMeTphl M KX XAPAKTEPUCTHUKA MPH-
BeJeHBI B Tabmmiie 2 [8, ¢.62].

Ha3zBanue mapamerpa XapaKTepHUCTHKA ITapaMeTpa
. OreHka pa3mepa Kanuraina OaHKa ¢ TOUYKH 3pe-
Capital ade- JlocTaTouHOCTH H p p p
C HUSI €70 JOCTaTOYHOCTH ISl 3aIIUTHl HHTEPECOB
quacy KanuTaaa
BKJIQTYMKOB
OmnpenensieT CTeneHb PUCKOBAHHOCTH aKTHBOB,
A | Asset quality | KauyecTBo akTHBOB | BiHMsSHHE MPOOIEMHBIX KPEAUTOB Ha ooIiee (u-
HAHCOBOE COCTOsIHME OaHKa
Onenka kayecTBa OaHKOBCKOTO MEHEKMEHTA Ha
M | Management MeHEKMEHT . .
OCHOBE OIICHKH BCel MHAHCOBOI OTUYETHOCTH
Omnpenensier J0CTaTOYHOCTh JOXOJI0B st Oy Y-
E Earnings Joxonapl ero pocra 6anka u popMupoBaHUE PE3EPBOB
JUISL HOKPBITHUSL OKHJIAEMBIX PHCKOB
.. OrnpenensieT cTeneHb CocOOHOCTH OaHKa BbI-
L Liquidity JIMKBUTHOCTH
HOJIHTH CBOM 0053aTENbCTBA
Sensitivity to | UyBcTBUTEbHOCTH K | OIICHHBAET BIMSHUE PHIHOYHOT'O PUCKA HA JI0-
market risk PBIHOYHOMY PHCKY | XOAHOCTb U KanmuTaja OaHKa

Ta6muna 2. [Tapamerpsl cuctembr CAMELS

HpeI/IMYHIeCTBO CHUCTCMBI B TOM, 4TO AaHHAas MOJACJIb ITO3BOJJIACT KOM-
INICKCHO OXBAaTUTHb BCC ACIICKThI ACATCIBbHOCTHU oanka. K HEJOCTaTKaM OTHO-

142




CAT CYOBEKTUBHBIM XapakTep OIEHKH U OTCYTCTBUE aHAIN3a U3MEHYMBOCTU
OTJEJbHBIX KOMIIOHEHTOB BO BpeMeHH [8, ¢.62].

Crnenyromieil HanOoJiee M3BECTHOM PEUTHHTOBOM CHUCTEMOM SIBIISETCS
PATROL, koropas npumensercss bankom Urtanuu. ['TaBHBIM HCTOYHHKOM
uH(MOpMaIlMK 371eCh BBICTYMAET pErIaMeHTUPOBAHHAs OTYETHOCTh OAaHKOB,
Ha OCHOBE KOTOPOH PACCUMTHIBAIOTCS NSATh KOMIIOHEHTOB: JIOCTaTOYHOCTH
KanuTanaa, J0XOJHOCTb, Ka4yeCTBO KPEIHWTOB, OpraHW3alus, JUKBUIHOCTb.
VY3ke Ha OCHOBE 3TOTr0 MEPEUHs] MOKHO CHENaTh BBIBOJ, YTO B LI€JIOM JaHHas
CHUCTEMa MOCTPOEHA Ha TeX ke npuHuumnax, 4to 1 CAMELS. BaxHo oTtme-
TUTh, 4TO0 cucteMa PATROL Taxkke MMHTHpPYyET BIMSHHE TAKUMX BHEIIHUX
IIOKOB, KaK HEOXKUJIAaHHBIM OTTOK JIETIO3UTOB U POCT YIEIBbHOrO BEca Ipo-
CpPOYEHHOM 3a710KeHHOCTH [7, ¢.10].

[IpunuunuansHo aApyras kiaccudukanus npumensercs B ORAP —
dbpaniy3ckoi pertuHroBoit cucreme. ORAP s ananu3za ucnosb3yeT 0asbl
naHHbIX banka @paHuMM, pe3ysibTaThl UHCIEKIIMOHHBIX MPOBEPOK, JTAHHBIC
BHEIIHUX ayJAUTOPOB U JPYTrUX HAA30pHBIX opraHoB Dpaniuu. MeTtoauka
BKJIrOUaeT 14 mokazarenen, KOTOpbIE NOAPA3NEISIOTCS HA S TPYIIL: NPYACH-
uaibHble KO3 (PUIIMEHTHI, OallaHCOBas W BHeOAJlaHCOBas JESITEILHOCTD,
PBIHOYHBIN PUCK, JOXO/Ibl, KAYECTBEHHbBIE KPUTEPHHU.

Kaxaplil mokazarenb Moay4aeT peUTHHT MO IKaie oT 1 (Jydmmil pei-
THUHT) A0 5 (XyAIIUH PEUTUHT) U 3aTeM TpaHCPOPMHUPYETCS B CBOJIHBIN peil-
TUHT. [Ipr 3TOM M KaXblil KOMIOHEHT, U PEUTUHT MOTYT KOPPEKTUPOBATHCS
CIIeIIMaJIMCTaMU HaA30PHBIX OpraHoB [7, c.11].

Cnenyer OTMETUTh, YTO PEUTUHTOBBIM aHAIU3 HE MOXET TapaHTHUPO-
BAHHO OMPEACIUTH A0COMOTHYIO 3 (PEKTUBHOCTH pabOTHl OAHKOB, BEJlb €CTh
MHOXECTBO (DAKTOPOB, BIUSIONIUX HA UX JIESITEIBHOCTh, KOTOPBIE TPYAHO
cporHo3upoBaTh. Ho BiusiHuE 3THX (PAaKTOPOB HAJIO YUUTHIBATE.

OpHoit U3 TJIaBHBIX MPOOJIEM SBISETCS OTCYTCTBUE YHUDUIIMPOBAHHOU
MOJIEIIM PEUTHHTOBOM OIEHKHM OaHKOBCKUX yupexiaeHui. Co3gaHue Takou
UHTErPAJIbHOM METOJIMKH IO3BOJIMIIO OBl 00Jee MOJTHO aHAIU3UpOBaTh OaH-
KOBCKYIO JIEITEIIbHOCTD, a TAK)K€ OLIEHUBATh 3(PPEKTUBHOCTh (PYHKIIMOHUPO-
BaHMS 0AHKOBCKOM CHCTEMEI B 11es1oM [9, ¢.178].

HccnenoBanue cCUCTEM OLIEHKM (PMHAHCOBOW YCTOWYMBOCTH OaHKOB
CBUJIETEIBCTBYET, YTO MCIOJIb30BAHWE MHOTUX MOJIEIEH B YCIOBUAX (PYHK-
[IUOHUPOBaHUS OAaHKOB Y KpauHbI 3aTPYAHEHO TAKUMHU (PaKTOpaMH:

— uHpopmanronHas 0a3a, HEOOXOoauMasl ISl UCIIOIb30BAHUS Tpaau-
[IUOHHBIX METOOB, SIBISIETCS HEOOJIBIION;

— 3HAQYUTEIHHO OTJIMYAIOTCS BHEIIHUE YCJIOBHUS JESITEILHOCTH O0aHKOB
B YKpavHE M B CTpaHax C Pa3BUTOM SKOHOMHMKOW. DTO KACAETCA MPABOBOIO
MOJIsl, HAJTUYUSL Pa3BUTOro POHAOBOrO phiHKa U T.1. [10, ¢.9].
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Takum 06pa3zoM, IpaKkTUKa OLEHKU (DMHAHCOBOM YCTOMYMBOCTH OAHKOB
MOKA3bIBAET, UTO CBOCBPEMEHHBIN aHAIU3 CUTyallud B OAHKOBCKOM CEKTOPE
BBICTyIaeT 0a30i jyisi ocyiiecTBICHUSI 3)(PEKTUBHOIO PETYyIUPOBAHUS CO
CTOPOHBI TOCYIApCTBEHHBIX OopraHoB [11, c.192].

Onnako, s pa3pabOTKH COBPEMEHHOM METOJMKH OLICHKH (PMHAHCO-
BOM yCTOMYMBOCTH HEOOXOAMMBI JUIUTEIILHOE BpEMsi, HajlaKE€HHAsl Ha Tocy-
JAPCTBEHHOM YPOBHE CHCTEMa MHCIIEKTUPOBAHUS CYOBEKTOB PhIHKA Ha Me-
CTax, a TAaK)Ke HaJIM4YUe aJIeKBaTHOU U CBOEBPEMEHHON MH(POPMAIIMOHHON 0a-
3bI JIJIs1 IPOBEJICHUS aHAJIN3A.
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SHAYEHUE NEHTPAJIBHOI'O AEITIO3UTAPHUSA B OBECIIEYEHNN
PA3BBUTUA PUHAHCOBbBIX PBIHKOB B YKPANHE

[enbro TaHHOTO HMCCIEIOBAHUS SIBISETCS 0030p M M3YYCHHE CYIIECCTBYIOLIMX MPOOIIEM
BCPXHETO YPOBHA I[CHOBHTapHOﬁ CUCTEMBI YKpaI/IHBI, BO3HHUKIIUC B PE3YJIbTATC OTCYTCTBUA
eanHOro LleHTpaIhbHOTO JAETo3UTapus, a TaAKKe MOAX0bl K CKOPEHIIIEMY CO3/IaHUI0 MOCIIEIHETO
B COBPCMCHHBIX YCJIOBUSIX.

The purpose of this study is to review and study the existing problems of the upper-level
depository of Ukraine, resulting absence of a central depository, as well as approaches to the
early establishment of the latter in the modern world.

Knrouesvie cnosa: 1leHTpalIbHBIA JENO3UTAPHH, NETIO3UTApHAs CHCTeMa YKpauHbI, (POH-
JOBBIN PBIHOK, PaCUE€THO-Y4ETHAsS ACSITETLHOCTb.

Key words: Central Depository, Depository System of Ukraine, stock market, settlement
and accounting.

BBenenue. JlanpHelinee pa3BUTUE PBIHKOB Kamnurana YKpauHbl B
YCIIOBUSIX MHTETPALIMOHHBIX MPOIECCOB B MUPOBYIO SKOHOMHKY TpeOyeT co-
BEPILICHCTBOBAHUS HWHCTUTYLHMOHAIIBHON CHUCTEMBI, CIIOCOOHON aJeKBaTHO
pearupoBaTth Ha HOBBIE BBI30BBI PA3BUTHS HAIMOHAIHHOW KOHOMHUKHU U 3(-
(EeKTUBHO yJOBIETBOPATH NOTPEOHOCTH YYaCTHUKOB phIHKA. PazBuTHe ykpa-
MHCKOTO (POHJOBOTO PBIHKA BO MHOTOM OyJ€T 3aBUCETh OT 3(P(HEKTUBHOCTH
€ro TOProBO-pacdyeTHOW MH(MPACTPYKTYPhI, KIIOUEBBIM 3JIEMEHTOM KOTOPOil
ABJISIETCS AETIO3UTAapHAsl CUCTEMA, KOTOPAasl CIYKUT HEOThEMJIEMON YacThbIO
MeXaHh3Ma 00ecredyeHus paB COOCTBEHHUKOB (DOH/IOBBIX aKTHUBOB.

OcHoBHOW MaTepuaJ U pe3yabrarbl. CTaHOBJIEHUE JEMO3UTAPHOMN
cocTaBisitoned HHPPaCTPYKTypbl (HOHIOBOTO PHIHKA YKpaumHbI OEpeT CBOE
HayaJI0o ¢ MOMEHTA MPUHATUSA 3aKoHa YKpauHbl “O HanumoHanbHOUN AENO3u-
TapHOU cUCTEME U OCOOCHHOCTAX AIEKTPOHHOTO OOpaIleHus IEHHbIX OyMar”
ot 10.12.1997 1., B COOTBETCTBUHU C KOTOPHIM B YKpauHe 10 oKTA0ps 2013
rojna [2] ¢yHKIMOHHUPYET NBYXypOBHEBas JEMO3UTapHas CHUCTeMa, KOTopas
npeaycmarpuaet (puc. 1. [4, c.34]): 1) HI>KHUN YPOBEHb - XPAHUTEINH, OCY-
HIECTBIISIONIME O0CTyKUBaHUE 0€3JOKyMEHTapHOU (hOpPMBI IIEHHBIX OyMar, u
pPErucTpaToOphl, YAOCTOBEPSIONINE NpaBa BialeiblEB UMEHHbBIX IIEHHBIX OYy-
Mar; 2) BEpXHUW YpOoBeHb - HallnoHaNbHBIN Aeno3uTapuil Y KpauHsl (J1anee -
HY) u neno3utapuu, Beayume cYeTa, OCyIIECTBISIOT KIMPUHT U PACUEThI
no cxaenkam ¢ ueHHbiMu Oymaramu (3BAT “BceeykpamHckuil aeno3uTapuit
neHHbix Oymar” (manee - BJILIB) - mist KopropaTUBHBIX LEHHBIX Oymar) u
neno3utapuii HanmonansHoro 0anka Ykpaussl (411 TOCYJapCTBEHHBIX LIEH-
HBIX Oymar).
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i OMUTEHTHI [IEHHBIX OyMmar CoOCTBEHHUKH
N LIEHHBIX OvMar
B JIOKyMEHTapHOI hopme B 06e3/10KyMeHTap-
HOit hopme B JIOKyMEH- | B 0€3710Ky-
A TapHOU MEHTapHOU
AMEHHEBIE Ha
dbopme dopme
€aMoCTOs- HE HpCIbABA A A
TEJIBHO BEYT -rend
Y BCAYT v v
peectp €ecTp
P - B XpaHUTENU
Y / KOJIIIEKTHB- 00yCIIOBJIEHHOE Xpa-
PerucTpaTopsl HOE HeHue (JOKyMeHTap-
y'y XpaHeHUE HBIE [IEHHBIE OyMaru
Ha MIPEAbSIBUTEIS)
A
A A\ 4 A
> HIOY Heno3urapuiit BIII1b leno3urapuiit HBY [T

Puc. 1. CtpykTypa A€mOo3uTapHON CUCTEMBI Y KPauHbI

B nanHBIX yClIOBHSIX, CHUTyallds 4YTO CKJIQJbIBA€TCA HAa YKPAUHCKOM
(GOHAOBOM pBIHKE, BBITJSIUT CIEAYIOMAM O0pa3oM: MpsSMble YYaCTHUKHU
HAIMOHAIBHOW JETO3UTAPHONU CUCTEMBI OOCITY>KUBAIOT OT/ACIIbHBIE CETMEHTHI
PBIHKA KalUTAJIOB M OCYLIECTBIISIIOT CBOKO AEATEIBHOCTh JECIEHTPATU30BaAHO
(XpaHUTEIN U JIETIO3UTAPUHU, C OJJHON CTOPOHBI, U PETUCTPATOPHI BIAICITBLICB
MMEHHBIX IIEHHBIX Oymar - ¢ apyroi). Takas neneHTpaiu3amnusi CUCTEMbI
y4eTa MpaB U PACUYETOB C IIEHHBIMH OymaraMu, BO-TIEPBBIX, YCJIOXHSET U
YAOPOXKAET CBEPUICHUE CJEIOK, a TAKXKE CYIIECTBEHHO YBEJIMYMBAET PUCKU
IJIA BIAAenbleB [S5, ¢.54]; BO-BTOPBIX, OTJIMYHUE MPAKTHUK MO CHUCTEME KIIU-
pUHTA U PACUETOB HAa YKPAMHCKOM M 3apyOekHOM (DOHIOBOM pBIHKE CHEp-
KUBAET MPUTOK MHOCTPAHHBIX HMHBECTOPOB B YKPAMHCKYIO SKOHOMHKY. Kpo-
M€ TOTO, IMUTEHTHI IO COOCTBEHHOMY YCMOTPEHHUIO BIIpaBE JICTIOHUPOBATH (B
cllyyae MEpBUYHOTO pa3MellleHus) riaodanbHbie ceptudukatel kak B H/Y,
tak 1 BJII1b. Takum oOpazom, y4eT riodaibHbIX CEpTU(PUKATOB PACIIBLIEH -
YCHOXKHSIETCS MPOIECC U3MEHEHUSI SMUTEHTOM MECTa XPaHEHUS TII00aTbHBIX
cepTU(UKATOB BBIMYCKOB LIEHHBIX OyMar OoT OJHOTO JICTIO3UTapusi B JPYTOu.
Takke HEONpEeIeNEeHHOE MECTO 3aHuMaeT HauuoHalbHBIA JEMO3UTAPUM
YKpauHbl, KOTOPBIA (PAKTUUECKH OCYIIECTBIIST TOJIHKO METOIOJIOTHYECKUE
GyHKIMM TIO CTaHAApTU3alMU JIECTIO3UTAPHOTO YUYeTa, BEJICHHUIO TOKYMEHTO-
o0opoTa omeparuii ¢ IeHHbIMM OymaramMu u ux Hymepaiuu (tadn. 1) [11,
c.38]. IlonobHast orpaHnyeHHOCTh (PYHKIHMII HE CHOCOOCTBYET MHTErpaluu
JIETIO3UTAPHON CUCTEMBbl YKpaWHbl B MEXKIYHAPOAHYIO JCMO3UTAPHYIO CH-
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CTEMY H, KaK CICACTBHUC, IIPCIATCTBYET BO3MOKHOCTH BbIXOJda YKPAHMHCKHUX
SMUTCHTOB Ha MCXKIYHAPOIHBIC PBIHKH.

Bun A/IMHHUCTPATHBHBIX HasBanne 2007 2008 2009 2010 2011
orepanui JEeTIO3UTAPHS

OTKpBITO CUETOB: XpaHUTEEH BJALII 225 265 303 379 410
LICHHBIX OyMar, IiT. HAY 28 59 122 259 296
OTKpBITO CUETOB: IMUTEHTOB BJILIT 2518 3062 3261 4910 6221
LICHHBIX OyMar, IiT. HAY 28 55 118 2217 4108
KonngectBo neHHBIX Oymar Ha BALII 592,41 792,22 | 1379,55 2 065,38 225447
yuere, MIIpJ. IIT. HY 0,08 6,07 19,76 119,58 300,79

Tabnuua 1. AIMUHHCTpaTUBHbBIE ONEpalU, OCYIIECTBICHHBIE IETI03U-
TapusiMu 1IeHHbIX Oymar B 2007-2011 romax

Takum oOpa3oM, LEHTpaIu3alus JAENO3UTAPHON JAESITENHHOCTH B
YKpauHe SBISIETCS OYEBHAHOW HEOOXOAMMOCTBHIO M TO3BOJUT PELIUTH HE
TOJIBKO PSJI IEPEUUCIEHHBIX MPOo0sieM, HO U OyJeT (PaKkTOM BBIIIOJHEHHUS OJI-
HOTO M3 00s3aTenbCTB mepes MexXayHapoaHbIM BallOTHBIM (oHIOM |5,
c.54]. ITpu 3TOM OmNpeaensoNUM OCTAETCI KPUTEPUN BbIOOpA JEMO3UTapPHO-
o Y4YpEXJICHUsl, KOTOPbId OyIeT B COCTOSIHUM BBIMOJHATh (PYHKIIUU IICH-
TPaJIbHOTO JEMO3UTapusi YKpauHbl U obecreyuT dPPpekTuBHOE 00CITyKUBa-
HUE OTepaIHii C IICHHBIMU OyMaramu.

Tak, B COOTBETCTBHUH C HEJABHO MPUHATHIM 3aKOHOM “O J1eno3uTapHOn
cucTteMe YKpauHbl’, KOTOPBIM BCTynuT B cuiy 11 oktsa6ps 2013 ropga, 3ako-
HojaTe b W HanuoHanbHass KOMUCCHS TIO IIEHHBIM OymaraM U (POHIOBOMY
peiaky (nanee - HKIIB®P) enuHornacHo CYuTaroT, YTO TOCYAApPCTBO, B JIUIIC
HanuonansHoro 6aHka YKpauHbl, JOJDKHO MIPUHUMATh KaK MOXHO OOJiblee
y4acTHe B KaluTaje HOBOCO3JaHHOTO IIEHTPAJIBLHOTO JENo3uTapusi Ha 0asze
HJIY «c 1ienpro 3anuThl MpaB COOCTBEHHOCTH KPYMHENIIIEr0 SMUTEHTA U aK-
IMOHEpa B CTpPaHe», KOTOPhIM, COOCTBEHHO, TocyaapcTBo u ecth [10, ¢.50].
[{eHTpasIbHBIN 1€NO3UTApUNA TAET TOMOJTHUTEIbHBIE TAPAHTUH U MPEUMYIIIE-
CTBa JJI1 UHBECTOPOB, KOTOPBIE OH C YYaCTUEM TOCYJapCTBa CMOXKET IPeIo-
CTaBJIATh, KaK JTO celuac jenaeT neno3utapuili HanmonaibHOrO OaHKa
YKpauHbl.

HKIIb®P cuuraer, uto pacnpenenenue mexay LleHTpanbHbIM U apy-
TUMHU JIeTOo3UTapusiMu QyHKIMK ydeTa, pacdyeTra W KIUPUHTA JOJKHO OBITh
MIPOBEICHO C IEJIbI0 MUHUMU3AINN PUCKOB, HO OHO HE JIOJDKHO OBITH YKECT-
kuM. [Io MHEHHIO PyKOBOJICTBA KOMUCCHH, CIEAYET PA3JAECIATh YUET U KIIH-
pUHT. YupexJieHrue, 3aHUMAIOIIEeCsl YUYETOM MpaB COOCTBEHHOCTH, HE JIOJK-
HO TOABEPraThCs HUKAKUM JIOMOJHUTENIbHBIM (UHAHCOBBIM puckam. Ilpu
TOM (YHKIIUIO ydeTa HeoO0XoaumMo nepenath [leHTpaibHOMY J1eTo3uTapuio,
a pacueT U KaupuHr ocraButsb y B/ILLb.
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Hekortopsie Benymue MexXayHapoaHble (DMHAHCOBBIE YUPEKACHUS Ta-
KOW MmoAXO0J He pazneistor. B wactHOCTH, pykoBoacTBO mnpoekta USAID
“Pa3BuTHe (PUHAHCOBOTO CEKTOpA”, CUUTAET, YTO YYACTHUKHU IMpoIecca
JOJKHBI TOHUMATh, 3a4EM TOCYJIapCTBY HYKHO MPABO BIIAJICHUS, €CJIU Yy HeE-
T0 €CTh JIOCTATOYHO PETYJISATOPHBIX PHIYAroB JJisi 00E€CTICUCHHS MpPaB WHBE-
CTOpOB ¥ AMUTEHTOB [8, ¢.50]. [IpencraBurenun mupoBoro banka B Ykpaune
NOAYEPKUBAIOT, YTO HUTJE B MHUPE JOJISI TOCYyAapCcTBa B JACMO3UTAPHOU CH-
creMe He mnpeBblmiacT 5%. COBpEMEHHBIE TEHACHUUU JAEMOHCTPUPYIOT
CTPEMJICHHE K KOHCOJIUJJALUH U UEHTPAIN3alNuU, TO3TOMY UAES pa3IeICHUS
(yHKIMI JEN03UTapUEB BBITJISIUT, 10 UX MHEHUIO, HECKOJIBKO HEOJHO3HAY-
HO, MTOCKOJIbKY Ka)KJI0€ pacnpejieneHne (pyHKIHUM NPUBOAUT K POCTY olepa-
[UOHHBIX PACXO/JIOB.

Camu geno3uTapuu He COIJIACHBI C pacnpeeieHueM QyHKIMNA Ha yueT
U PaACUYETHO-KIMPUHTOBYIO JAESATENbHOCTh. [lo yOexaeHuI0 pyKOBOACTBA
B/JILIB, oToOpath y LEHTPaIbHOIO JAEMNO3UTAPHUSl PACUETHYIO JEATEIbHOCTD,
OCTaBJISISl TOJIKO YYET, 3HAYUT MPEBPATUTH €r0 B LIEHTPAIbHBIN peructparop,
a 3TO OTOPOCHUT PBIHOK Ha JACCATWIETHS Hazal. Takxke psij aHAIUTUKOB pas-
JEJSI0T COMHEHHS O HEO0OXOAMMOCTH CO3JaHHUSl OTAEIBbHOIO PacyeTHO-
KIIMPUHTOBOT'O JIEMIO3UTApHUsl, YUYUTHIBasA, 4TO LleHTpanbpHbIA JIeno3utrapuu
JIOJDKEH BECTH y4YeT IpaB COOCTBEHHOCTH, & TAaKKE PACCUUTHIBATH CICIKU
IUISL OTEpalvil C MPEIBAPUTEIbHBIM JIETIOHUPOBAHUEM, KOTOPBIE SIBIISIFOTCS
0e3prCKOBbIE. A KIMPUHIOM omepaiuid "c redoMm" 00s3aTh OMPKH, KOTO-
pbI€ yKE UMEIOT IOCTATOUHBIN OMBIT TAKOW JEATEIbHOCTH.

Takum 00pa3oM, MO MHEHUIO MHOTHX BEIYIIUX aHAJIUTUKOB U YUYEHBIX,
B YKpauHe 11eJIec000pa3HO UCMOIb30BaTh MOJIEIb, KOTOPAsl YK€ BHEIPEHA BO
MHOTUX cTpaHax EBpomnelickoro coro3a u 6onpimnacTBa ctpad CHI', a umen-
HO: JIBa OTIEIBHBIX LEHTPAIBHBIX ACMO3UTAPUS - I TOCYIAPCTBEHHBIX
HeHHbIX OyMar (B cTpyktype HarnmonansHOoro 6anka YKpauwHbI WIH Kak ca-
MOCTOSITEJIbHOE YUpPEXKIECHUE B TOCYAapPCTBEHHOW COOCTBEHHOCTH) W ISt
KOPIIOPaTUBHBIX LIEHHBIX OyMar [3, ¢.6]. DTo MO3BOJUT paclpeIeuTh PHIHOK
N0 MPU3HAKY BHUJA LIEHHBIX OyMar, a He MO APYTUM, MPEUMYILIECTBEHHO HC-
KYCCTBEHHBIMM XapaKTepUCTHKaMU. BmecTe ¢ TeM, 3TO NO3BOJIUT BECTH Jie-
NO3UTAapHYI PabOTy C KOPIOPAaTUBHBIMU LIEHHBIMM OyMaramMy Ha ILJIATHOMN
OCHOBE, UTO B CBOIO OY€pe/b, U30ABUT OT HEOOXOIUMOCTH MEPEKIIaAbIBAHUS
COOTBETCTBYIOIIMX PACX0/0B Ha TOCYAAPCTBEHHBIN OIOJIKET.

Ho npu 3TOM OTKPBITBIM OCTaeTCs BOMPOC TEXHOJIOTHYECKOro obdecre-
YeHUs1 00beAMHEHUS ICUCTBYIONIMX B YKpauHe AENO3UTapUeEB AJid KOpIopa-
TUBHBIX LIEHHBIX OyMar. YUuTbhIBass COBPEMEHHBIE peajuu pa3BUTUSA OTeue-
CTBEHHOTO (POHJIOBOTO PBIHKA, OBLJIO ObI BIIOJHE IIEJIECO00PA3HO CO3AaTh
[{enTpanbHblii Aeno3utapuili kak accormanuio Ha 0aze BJ/IIIb myrem 00b-
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equHenus ero ¢ HJIY, yuuTbkiBas MacimTaOHOCTh omepaiuid JaHHOTO y4pe-
KJECHUSI U 3HAYUTEIbHBIA MPAKTUYECKUN OMBIT padOThl Ha PBHIHKE IIEHHBIX
Oymar, XOpOIlyl0 penyTalyio U JOBEPUE CO CTOPOHBI MPOQPECCUOHATBHBIX
Y4aCTHUKOB ()OHAOBOTO phiHKA YKpauHsl [4 ¢.38]. Takke III0OCOM B MOJIb3Y
MMEHHO 3TOW CTPYKTYpHI siBiigeTcss To, utro B B/ILIb rocynapctso (B nure
HBY) yxe Bnageer 22,86% axkuuii, Torna kak B HIY - 86%. CooTBeTCcTBEH-
HO mpu co3ganuu lLlenTpanpHOTO Aemosutapus Ha Oaze BJILb Oombiryro
4acTh PacXoJ0B OyAyT HECTH yYaCTHUKHU (DOHIOBOTO PBIHKA, a MPU CO3JaHUU
Ha 0aze H/[Y - Bce puHaHCcOBOe OpeMs JISKET Ha IJIeUYd HAJIOTOIIAaTENbIIH1-
KoB. K Tomy ke MeXIyHapOJHbIE OpraHu3alli, B YaCTHOCTU BcemupHbIn
OaHK, YYHUThIBas MHPOBOM OMBIT, HEOJHOKPATHO COBETOBAIU YKpauHEe MpHU
JanbHEHIIIEM pPa3BUTHH JCTIO3UTAPHOM CHCTEMBI HCKJIIOUUTH OFOJKETHOE
(¢brHaHCUpPOBAaHUE U MPSMO PEKOMEHIYET cOo3/1aTh B YKpauHe LleHTpanbHbIil
nerno3utapuit Ha 6a3e BJ/IIIb, kak CTpyKTypbl, KOHTPOJIUPYEMOU PHIHKOM [9,
c.8]. IIpuueM pacyeTHO-KIMPUHIOBYIO JIESITEIBHOCTh ONEpaluid “‘c rieuom’
BO3MOXXHO, JI€JIETUPOBATh OpraHMW3aTOpaM TOPTOBJIU, YTO TMO3BOJUJIO ObI
YMEHBIIIUTh KaK OINEPAIIMOHHBIE PUCKH, TaK W TPAH3AKIIUOHHBIE HU3JIEPKKU
JUISl ”THBECTOPOB, YTO MOJOKUTENHHO MOBJIHSIO Obl Ha OOIIYIO JIUKBUIHOCTD
KaK CPOYHOTO PBIHKA, TaK U (DOHIOBOTO PHIHKA B IIEJIOM.

BoiBoabl. [1o pe3ynbTaTamM HCCIIEIOBAaHUS YMECTHO YTBEPXKIATh, UYTO
HanuonanbHas neno3uTtapHas cUcTeMa YKpaWHbl 3a BPEMS CBOErO CyIlle-
CTBOBAaHUS TAK U HE CTajia MOJHOLUEHHBIM 3aIIUTHUKOM IPaB MHBECTOPOB U
po¢eCCHOHAIBHBIX YYaCTHUKOB (POHAOBOTO phiHKA. TeKyIas cucteMa yde-
Ta MpaB U PACUYETOB IO LIEHHBIM OyMaraM 3aTpyaHSIET U yJAOPOKAET COBEP-
HICHHUE CAEIIOK, a4 TAKXKE CYIIECTBEHHO YBEINYMBACT PUCKH.

[Ipunstne 3akoHa “O AEMO3UTAPHON CHUCTEME YKpPaWHbI MpPEeayCcMart-
puBaet co3aanue llentpansHoro nenosurapus B YkpauHe Ha 6aze HIY, kak
WHCTUTYTA, MOJTHOCTBIO KOHTpOJIUpyeMoro rocyaapctsom, a BJILIb B okTs0-
pe 2013 ¢dakTuyecku npekpaiiaeT cBow AeATEIbHOCTh B KAYECTBE JICTIO3UTa-
pus. C TaHHBIMU peTUSIMUA HECOTJIACHO OOJIBIIIMHCTBO YKPAUHCKUX YUYEHBIX,
HKCIEPTOB, AHATUTUKOB U MPOQPECCUOHATIBHBIX YUaCTHUKOB PhIHKA, U CTaBAT
10Ji COMHEHHUE JJAHHBIA MEXaHWU3M TpaHCHOpPMaAlUK HAIIMOHAIIBHOUW JENO3H-
TapHOW CUCTEMBbI Kak HaumOosee 3(PhEeKTUBHOrO U 11€JIeCO0O0pa3HOr0 B CO-
BPEMEHHBIX YCIIOBHSIX.

Takum oOpazom, TaHHBIC MPOOIEMBI U PA3HOTIIACHS YIACTHUKOB JICTIO-
3UTAPHON CHUCTEMbl YKpauHbl TPEOYIOT CKOpPEHIIEro peuieHus U CO3AaHus
abdexTuBHON HHPPACTPYKTYpHl (OHAOBOTO PHIHKA B paMKax IEJIOCTHOM
CTpaTeruu pa3BuTus (GUHAHCOBOrO cekTopa YKpaunsl 10 2015 roma s go-
CTHXKEHUS CUHEepreTuyeckoro sdekra.
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CEKLMS 4 KOPTIOPATUBHBIE ®UHAHCOBBIE CTPATETHH
BYJYIIETO
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maructpant CIIBI' DY

porpaMmMa «KOpIopaTUBHbIE (PMHAHCHD»
Hayunslii pykoBOAHTENB:

1.3.H., npodeccop bouapos B.B.

COBPEMEHHBIE NCTOYHUKHA ®UHAHCUPOBAHMSA: TIPOBJIEMBI
WA TEHAEHIINHA

B pabore mpousBeneH aHaNM3 MCTOYHUKOB (PMHAHCHPOBAHMS PEabHBIX WHBECTHIIMOH-
HeIX npoekToB (MII). [Ipoananu3upoBaHbl HCTOUHUKH, KOTOPBIE MCHOJIB3YIOTCS POCCUUCKUMU
npeanpusaTsiMu npu peanuzarmu WUI1. [IponsBeneHo cpaBHEHNE CTPYKTYPBl HCTOYHHKOB B POC-
CHIICKOH SKOHOMHKE M B SKOHOMHUKAX Pa3BUTHIX cTpaH. [IpoBeneHa MOMbITKAa aHATU3bI TIPUYHH,
NOBJIMSABUIMX HA CTPYKTYPY MCTOYHUKOB (DMHAHCUPOBAHUS B POCCHHCKOW KOHOMUKE, U BBISB-
JICHWE TeHJICHIINY PAa3BUTHUS HCTOYHUKOB (DMHAHCHPOBAHUSI.

This paper analyzed the sources of financing of real investment projects (IP). Analyzed
the sources used by Russian enterprises in the implementation of IP. Compared the structure of
the sources in the Russian economy and the economies of developed countries. Made an attempt
to analyze the reasons influenced the structure of funding sources in the Russian economy, and
the identification of trends in the sources of funding.

Kntouegvie cnosa: peanbHble HHBECTUIINH, HICTOYHUKN (PMHAHCHPOBAHHSI.
Key words: realinvestment,sources of financing.

NuBectuninu — oHa U3 HauOoJIee YacTO MCIOJIb3YEeMbIX YKOHOMHYE-
CKMX KaTeropuii, 0COOEHHO B SKOHOMHKE, HaXOJISIIEICs B TIPOIIECCe TPaHC-
dbopMalu WIM Ha CTaJAuHU TMojabeMma. B nuTepaType, Kak B OT€YECTBEHHOM
TaK U B 3apyO€KHON, MOKHO BCTPETUTh MHOTOUYMCIICHHBIE OMPEICIICHUS 3TO-
T'0 TIOHSTHS, YTO OOBSICHICTCS €ro OOJIBIIION CMBICIIOBOM €MKOCTBIO.

"UuBecTUIMU" — CIOBO MHOCTPAHHOTO MPOUCXOXKIEHUS (OT Jart. in-
vestire, HeM. investition), B IepeBOJie — JOJITOCPOUYHOE BIIOKEHUE KaIuTasla
B DKOHOMHUKY BHYTPH CTpPaHbI U 3a TpaHulleil. B camom 0011emM cMbIcie 1o
WHBECTULIUSIMU CJIelyeT MOHUMaTh (PMHAHCOBBIE U MHBIE CPEJICTBA, UCTOJIb-
3yeMblI€ JIJIsl TIOJTYUYEeHHSI HEKOETO TOJIOKUTEIIBHOTO pe3yibTaTa (3KOHOMHYE-
CKOT'0, COIMAJIbHOTO, UHTEUIEKTyaIbHOT0, 0OOPOHHOI0 M T.1.). Takoe ompe-
JIeJICHHUE TOpa3/io MIUPe, YEM €r0 SKOHOMHUYECKON MHTEPIPETAIIMH, KOTOpas B
IIUPOKOM CMBICIIE TPAKTYET CJIOBO «HHBECTHUPOBATH» KAK «PaCCTaThCS C
JIEHbraMH CETOJIHS, YTOOBI MOTYUYHUTh OOJBITYIO0 UX CyMMy B Oymaymiem». Ta-
KM 00pa3oM, TEPMHUH «HHBECTUIIMI» TPAKTYIOT KaK «OTKa3 OT OMpEIeIICH-
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HOM IIEHHOCTH B HACTOSIIIIUN MOMEHT 3a (BO3MOYKHO, HEOIIPEICICHHYI0) 1I€H-
HOCTb B OyIyIiem.

IIpexxne Bcero, cienyer OTMETUTh, YTO BCE MHBECTUIIMM MOTYT OBITh
KJIaCCU(UITMPOBAHBI 10 OmNpeaeaéHHpIM Tpu3HakaMm. [losTomy knaccuduka-
IIAS] MTHBECTUIIMH HAYMHACTCS C BBIOOpA KPUTEPHS IOJ0KEHHOTO B €€ OCHO-
BY.

Hawunbomnee pacripocTpaHeHHBIM MTPU3HAKOM TPU KJIACCU(DUKAIIMN WHBE-
CTUIIUM BBICTYyHaeT OOBEKT BIIOXKEHUsS cpencTB. JlaHHas knaccudukarus
NoJ/IepKUBaeTCsl, Kak oredecTBeHHbIMU yueHbiMU (I1. JI. Bunenckuii, B. H.
JIupmun, C. A. CMmonsk, Jluncun U.B. u np.), Tak u 3apyOeXHBIMU IKOHO-
muctamu (Iapn V., Anekcanap I'., beiinu /., 1 ap.) U MO3TOMY MOKET
PETeHI0BaTh Ha pOJib OA3MCHOM Kilaccu(PUKaIMY MHBECTHUITUN.

Ecau B kadecTBe KiaccHM(pUKAIIMOHHOTO TMpH3HAKa BBIOpATh OOBEKT
BJIOKEHUSI CPEACTB, TO MOKHO BBIACIUTh peajibHble U (DMHAHCOBBIC MHBECTH-
uu (Puc. 1).

MHBecTnummn
I |
PeanbHble ®duHaHcoBble
I
I | I |
MaTepuan Hematepwua MpAambie MopTtdenbH Mpoune
bHble NIbHble ble

Puc. 1 - Knaccudukaryss ”HBECTUITUM MO 00BEKTaM HHBECTUPOBAHUS

CooTHollleHHEe peanbHbIX U (PMHAHCOBBIX MHBECTUIIUN SBIISIETCS TOKa-
3aTeJeM YKOHOMUYECKOTO pa3BUTHUS CTPaHbl. «B MPUMHUTUBHBIX 3KOHOMHUKAX
OCHOBHAsl YaCTh MHBECTULIMA OTHOCUTCS K PEAJIbHBIM, B TO BPEMS KaK B CO-
BPEMEHHOMN 3KOHOMUKE OO0JIbllias 4acTh MHBECTUIIUM MpejcTaBieHa (pUHAH-
COBBIMU MHBECTHUIIUSIMU. BBICOKOE pa3zBUTHE MHCTUTYTOB (DMHAHCOBOT'O WH-
BECTUPOBAHUS B 3HAYUTEIBHOW CTETIEHU CIIOCOOCTBYET POCTY PEalbHbIX WH-
Bectuiuid. Kak nmpaBuiio, 3ty iBe (GOPMBI SIBISIOTCS B3aUMOIOTIOTHSIOIAMH,
a He KOHKypupyrommumm» [7, C.1].

N3MeneHnss nmpoucxomsimue B CTPYKTYpe MHBECTHULWN HAIEW 3KOHO-
MUKH, XapaKTEpHbIE JIJIsI CTPAHbI C PA3BUBAIOIIMMUCS PHIHOYHBIMU OTHOIIIE-
HUSMH. DTO MOKHO YBHUJETh, IPOAHAIIU3UPOBAB JUHAMUKY OOBEMOB MHBE-
CTUIIUM B He()UHAHCOBBIC AKTUBBI (peajbHbIe WHBECTUIIUH) U (PUHAHCOBBIX
BJIOKEHUM, YUET KOTOPBIX MO METOJ0J0TUM MeXTyHapOHOTO BaJIFOTHOTO
douna Poccrar Beget ¢ 1995 rona.
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B Tabnuue 1 mpencraBiieHbl JaHHBIE, MOKA3bIBAIOIINE, KaK HU3MEHS-
auck 3a 2000-2011 roapl 0ObeMbl MHBECTULIMIT B OCHOBHOW KamuTall U (pu-
HAHCOBBIX BJIOKEHUM opranu3amuii [6, C.11.].

JuMHaMunKa MHBeCTULMIA B OCHOBHOM KanuTtan u GuUHaAHCOBbIX BAoXKeHuit 3a 2000-2011 roabi

lon

Mokasatens | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

MHBecTnumnmn
B OCHOBHOM

KanuTtan, 8781, | 7930,
Mmapa, pyb. 1165 | 1505 | 1762 | 2186 | 2865 | 3611 | 4730 6176 6 3 9152 10777
MHBecTnymnmn

B OCHOBHOM
Kanutan B % | 100, | 129, | 151, | 187, | 245, | 309,
K 2000 . 0 1 3 6 9 9 405,9 | 530,1 | 753,7 | 680,6 | 785,4 | 924,9

®unHaHco-

Bble B/IOXKE-
HUA OpraHu-
3aunii, Mapa
py6. 1245 | 2430 | 2091 | 3391 | 4868 | 9209 | 14394 | 18779 | 26402 | 22745 | 41275 | 66634

dunHaHco-
Bble BOXe-
HMa, B % K | 100, | 195, | 168, | 272, | 391, | 739, | 1156, | 1508, | 2120, | 1826, | 3315, | 5352,
2000. 0 2 0 3 0 7 1 4 7 9 2 1

Ta6nuna 1. JluHaMyKa HHBECTUIIUM B OCHOBHOM KanuTai u (prUHAHCO-
BBIX BJIOKEHUU

AHnanu3 nokaszan 10-tu KpaTHbI pocT 00bEMa peaIbHbIX UHBECTULIUAM,
B TO BpeMs Kak (DMHAHCOBBIE BJIOKEHHSI BBIPOCIM OoJjiee ueMm B 66 pa3. B
2011 roxy oObeM (pMHAHCOBBIX BJIOKEHHUH B 6 pa3a MpeBbIIAET 00bEM BIIO-
KEHUW B OCHOBHOM KamuTail. Takas TEHICHIUs, MPU KOTOPO (PMHAHCOBHIC
BIIOKEHHUS PACTYT OINEPEKAIMMH TEMIIAMU IO CPABHEHUIO C pOCTOM HHBE-
CTUIIMH B HeduHaHCOBBIE akTUBBHI B Poccuu, O4eBUAHO, COXPAHUTCS U B
OnvKaiien mepcneKkTUBE 0 Mepe Pa3BUTHS PbIHKA IIEHHBIX OyMmar.

[{eHTpaJIbHBIM BOIPOCOM BCEX KANUTAIBHBIX HHBECTUIITMOHHBIX MTPOCK-
TOB SIBJISICTCSI OMPENEIICHUE U TOCIEAYIOIIUE H3bICKaHUE MPEANPUITUIMU
UCTOYHUKOB (uHaHcupoBaHus. OObeMbl MHBECTUIIMOHHOW JAESATEIbHOCTH
OPEANPUATUN 3aBUCSAT OT MHOTUX (DaKTOPOB, CPE/Id KOTOPHIX BAXKHEUIIIUM U
00s3aTEIBHBIM SIBJISIETCS HaJWYUME MHBECTUIIMOHHBIX ((PUHAHCOBBIX) pecyp-
coB. Hanuume puHAHCOBBIX pecypcoB B HYKHBIX 00bemax dhopmupyer ¢u-
HAHCOBYIO YCTOMYMBOCTh M ILIATEXKECIMOCOOHOCTh OpPraHU3allMM B KPAaTKO-
CPOYHOM H JIOJTOCPOYHOM IEepuonax. Mueecmuyuonnvie pecypcsl MOXKHO
MPEJCTaBUTh KaK BCE BUJIbI (DMHAHCOBBIX aKTHUBOB, MPHUBJIEKAEMBIX JJIsI OCY-
IIECTBIICHUS BJIOKEHUM B 0ObEKTHI MHBECTUPOBAHMS.
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ITon ucrounukamu (HUHAHCUPOBAHUS OOBIYHO MOHUMAKOT UCTOUYHUKU
JIEHEKHBIX CPEJICTB, KOTOPHIE MOTYT OBITh UCTOJIb30BAHBI KAK MHBECTUI[MOH-
HbIe pecypchl. Tem He MeHee, ((MHAHCUPOBAHUE MOXKET OCYIIECTBIATHCS HE
TOJIBKO B BUJIE JICHE)KHBIX CPEJICTB, HO U B BUJIE€ MATEPUAIIBHBIX U UHTEILJIEK-
TyaJIbHBIX PECYPCOB, KOTOPBIC MOMJIEkKAT JICHEKHON OILIEHKE. ITO 00yclaB-
JUBaeT MHOrooOpasue MCTOYHUKOB (PMHAHCUPOBAHUS B PHIHOYHOW 3KOHO-
MUKE.
OcHoBHOM KinaccuduKanueil ICTOYHUKOB B 3KOHOMHYECKOU JIUTEpaTy-
pe BBICTYNAET KJIaCCU(DUKAIIMS 110 OTHOIIEHUIO K CYObEKTY UHBECTUIIMOHHOMN
NesITeIbHOCTH. B COOTBETCTBUM ¢ ATOM KilacCu(uKaIeil MOXHO BBIJICITUTH
BHYTPEHHUE U BHEITHNE UCTOYHUKU (DUHAHCUPOBAHHUSI.
Ha ypoBHe mpenmnpusituii K BHyTPEHHHUM HCTOYHHUKAM (DUHAHCUPOBa-
HUS OTHOCSITCSL:
° YCTaBHBIN KaluTal;

JT00aBOYHBIN KaITUTAI;

PE3EPBHBIN KaIllUTAI,

aMOpTHU3aIus;

PUOBLIb;

CPEACTBA OT pealnu3aluy W3JIUIIHUX aKTHUBOB;
o CTpPaxoOBbI€ BO3MEIICHUS.

Kpome Toro, Kk BHyTpeHHUM MCTOYHUKAM (PUHAHCUPOBAHUSI MOXKHO OT-
HEeCTH (PMHAHCOBYIO MOMOIL yupenuteneid. HecMoTpss Ha TO, 4TO 1O OTHO-
HIEHUIO K CaMOMY MPEANPUITHIO 3TH CPEACTBA MPUXOIAT U3BHE, UX HAA0
paccMaTpuBaTh KaKk BHYTPEHHHUN UCTOYHHUK.

Buemnne wucToYHUKM (PUHAHCUPOBAHUS HA YPOBHE MNPEINPUATHN
BKJIIOUYAIOT B €04

o WHBECTULIMOHHBIE KPEUTHI;
o CpeACTBa, MPUBJIEKAEMbIE MYTEM pa3MEIICHHUS COOCTBEH-

HBIX [IEHHBIX OyMar;

o rocyJIapcTBeHHOE (DMHAHCUPOBAHUE U JIP.

Cnenyer OTMETUTbH, YTO B 3aBUCUMOCTHU OT pacCMaTPUBAEMOIO YPOBHS
SKOHOMHKH BHYTPEHHUE M BHEIIHUE UCTOYHUKHU OyAyT pazivuHbl. Tak Ha
MaKpOypOBHE TOCYIapCTBEHHOE (pUHAHCHpOBaHUE OyJeT BHYTPEHHUM HC-
TOYHUKOM, & HA MUKPOYPOBHE — BHEIIIHUM.

Tak, B CILIA na ux momto npuxoautcs 65-70% oOmiero oobemMa WHBE-
CTULUHOHHBIX pecypcoB. OHU JOMOJIHSIOTCS ONPENEIICHHON NOJEN JOXOI0B
OT peajn3aiu COOCTBEHHBIX IEHHBIX OyMar (aKuuil U oOuraIuii) u Kpeau-
ToB 0aHKoB (30-35%) [5. C. 143.].
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PaccMmotpuM CTpyKTYypy MHBECTULIMNM B OCHOBHOW KaIlMTaj Ha POCCUN-
ckux npeanpusatusx (Tadnuua 2) [[1o nanasiM DeaepaibHOM CIIy* OBl TOCY-
JTAPCTBEHHOM CTAaTUCTHUKH |.

CTPYKTypa MHBECTULMIA B OCHOBHOM KanuTan Nno UCTOUYHUKam GUHAHCUPOBaAHUA, % K UTOry

lon,
MNoKasaTtenb 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

MHuBecTnynmn B
OCHOBHOW  Kanu-
Tan - Bcero 100 100 100 100 100 100 100 100 100 100 100 100

B tOM uucne no
WUCTOYHUKAM  u-
HaHCMpOBaHWA: -
Cob6CTBEHHbIE

cpeacTsa 47,5 | 49,4 | 45 45,2 | 45,4 | 44,5 | 42,1 | 40,3 | 39,5 | 37,1 | 41,0 | 42,7

M3 Hux: npubbinb | 23,4 | 24 19,1 | 17,8 | 19,2 | 20,3 | 19,9 | 19,3 | 185 | 16 17,1 | 17,2
amopTtusaumsa 18,1 | 18,5 | 219 | 242 |228 |209 |191 |17,6 |173 | 18,2 | 20,5 | 21,6

npuBieYeHHble
cpeAacTea 52,5 | 50,6 | 55 54,8 | 54,6 | 55,5 | 57,9 | 59,7 | 60,5 |629 |590 |573

N3 Hux:-Kpeguthbl

6aHKoB 2,9 4,4 5,9 6,4 7,9 8,1 9,6 104 | 11,8 | 10,3 | 9,0 7,7
33aeMHble

cpeactsa  Apyrux

opraHusauyui 7,2 4,9 6,5 6,8 7,3 5,9 6 7,1 6,2 7,4 6,1 5,0
6loaKeTHble

cpeacTsa 22 20,4 | 199 | 196 | 17,8 | 20,4 | 20,2 | 21,5 | 20,9 | 21,8 | 19,5 | 18,8
cpeacTea

BHE6OAMKETHbIX

doHaoB 4,8 2,6 2,4 0,9 0,8 0,5 0,5 0,5 0,4 0,3 0,3 0,2
npouue 15,6 | 18,3 | 20,3 | 21,1 | 20,8 | 20,6 | 21,6 | 20,2 | 21,2 | 23,1 | 24,1 | 25,6

Tabnuia 2. CTpyKTypa UHBECTUIIMNA B OCHOBHOM KamMTAaJI 110 UCTOYHHU-
KaMm (pMHAHCUPOBAHUS

CtpyKkTypa UCTOYHMKOB (PUHAHCHUPOBAHUS B POCCHUHCKONW SKOHOMMKE
3HAUUTENIbHO OTJIMYAETCA OT CTPYKTYPhl SKOHOMUK MHAYCTPUAIBHO pPa3BU-
ThIX cTpaH. J[oJs COOCTBEHHBIX CPEACTB COCTABJISET MEHBIIE MOJOBUHBI U
HEYKJIOHHO CHHKAETCS.
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[Toutn 60% wWHBeCTUIMII B OCHOBHOM KaNWTAJI MOCTYNAET U3 TPEX HC-
TOYHUKOB: aMOPTHU3ALIUM, OIPUOBLIb U OOJKETHBIE cpe/icTBa. HesHaunTenbHa
POJIb KPEAUTOB OAHKOB.

Kak mpaBumno, cTpykTypa UCTOYHUKOB (PMHAHCUPOBAHUS WHBECTHUIUN
U3MEHSIETCS B 3aBUCUMOCTH OT (pa3bl JEIOBOTO IIUKJIIA: T0Js1 BHYTPEHHUX HC-
TOYHHKOB CHUYKAETCA B MEPUOJIbI OKUBIICHUS U MOJbEMA, KOT1a MOBBIIIAETCS
WHBECTUIIMOHHAS AKTUBHOCTb, U PACTET B MEPUOABI SKOHOMUYECKOTO CIaja,
YTO CBSI3aHO C COKpallleHHEeM MaciiTabOB WHBECTUPOBAHUS, COKpaIlCHUEM
MPEIUIOAKEHUS ICHET, yIopoxkanueM kpeauta [4, C. 78].

PaccMoTpeB OCHOBHBIE CMOCOOBI (DPMHAHCHUPOBAHUSI PEATBHBIX HHBE-
CTULIHM, MOKHO OTMETUTb, YTO POJIb FOCYAapPCTBA, HA COBPEMEHHOM 3Tarle, B
(rMHAaHCUPOBAHUM PEANbHBIX MHBECTUIIMM JTOCTATOYHO BEJIMKA. Takke MOXK-
HO OTMETUTb, YTO Pa3JIMYHBbIE CMOCOOBI (PUHAHCUPOBAHUS PEATbHBIX MHBE-
CTUIIMN 00JIalal0T CBOMMHU TPEUMYILIECTBAMH U HegocTaTkamu. [loatomy
BBIOOP KOHKPETHOI'O croco0a (pMHAaHCUPOBAHUSI MHBECTUIIMOHHBIX MTPOECKTOB
3aBUCHUT OT PA3JIUYHBIX OOBEKTUBHBIX U CYOBEKTUBHBIX (DAKTOPOB, CPEIU KO-
TOPBIX MOKHO OTMETUTH: COCTOSIHUE€ IKOHOMUKHU CTPaHbI, pa3BUTOCTh (Pu-
HAaHCOBO-KPEAUTHON CHUCTEMBI, pOJb TOCY/IapCTBa B SKOHOMUKE, 1€ UHBE-
CTOPOB H JIp.
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K.3.H., 1oueHT [loropenosa FO.1O.

VIIPABJIEHUE CTPYKTYPOH KAIIUTAJIA TEJJEKOMMYHUKAIIU-
OHHBIX KOMIIAHUN

B nanHOIT cTaThe paccMoTpeHa cnenmduka CTPYKTYphl KanuTana PoCCHIICKHX TeleKoM-
MYHUKALMOHHBIX KOMIIAHHH, TPOBEIEH CPaBHUTEIbHBIN aHAIN3 CTPYKTYphl KamuTaiaa KoMmIa-
auit MTC, Meragon u BeiMrienkoMm, a Takke pa3paboTaHbl pEeKOMEHIAIMU 110 ONTHMHU3ALUU
CTPYKTYpBI KaluTana A 3TUX KOMIIaHUH.

This article focuses on specifics of the capital structure of Russian telecommunication
companies, comparative analysis of the capital structure of MTS, MegaFon and VimpelCom En-
terprises, as well as on the recommendations for optimization of the capital structure for the
companies mentioned.

Kntouegvie cnosa: cTpyKTypa KamuTana; TEIEKOMMYHUKAIIHOHHBIE KOMITAHUH; ONTHMHU-
3anusi; GPUHAHCOBBIN phIYAr.

Key words: capital structure; telecommunication companies; optimization; financial lev-
erage.

Koapdpuument puHancoBoil CTpyKTyphl Kanurtaia npeAacTaBiseT cooon
OTHOUIEHUE COBOKYIHOTO 3a€MHOT0 KanmuTajia NpeAnpUsITHs, TO €CTb CyMMBI
KpPaTKOCPOUYHBIX U JOJITOCPOYHBIX HCTOYHUKOB K €r0 COOCTBEHHOMY KalllTa-
ay.

3K
K =K (1)

rae 3K — 3aeMHBII KamuTall;

CK — cobcTBeHHBIN KanuTal [2, ¢.66].

O6bem Poccuiickoro phiHKa TETEKOMMYHHKAIMA HAa CETOTHSIIHUN
neHb coctaBisieT 1,691 TpinH. pyO. Jluaepamu pblHKa BBICTYMHAIOT YETHIPE
HanOoJiee U3BECTHBIE TEIEKOMMYHHUKaMOHHbIE KoMmmanuu: MTC, Beimmern-
koM, Pocrenekom u MeradoH, nmpu 3ToM 3 U3 HHUX SIBJISIIOTCS OIEpaTopamu
MOOWJIBHOW CBSI3H, YTO TOBOPUT O TOM, YTO Ha POCCHUICKOM pBhIHKE JaHHBIN
CErMEHT SBJseTCA Haubojee pa3BUTHIM U NMPUOBUIBHBIM. Kpome Toro, s
Poccuiickoro TeieKOMMYHMKAlIMOHHOTO PBIHKA CBOWCTBEHHA BBICOKAs CTe-
MEHb KOHIEHTPALUK: BBIPYUYKA ISITH MNEPBBIX KOMIAHUN PEUTHHIA COCTABIIS-
eT 80% BoIpyuku 100 HanboIee KPyMHBIX KOMITAHUH oTpaciu[6].

PaccmoTpuM 0coOeHHOCTH (PUHAHCUPOBAHUS TEIEKOMMYHUKAITMOHHBIX
KOMIIAaHWW COTJIACHO 3TalaM pa3BUTHS JaHHOM oTpaciu B Poccum:

1. 'ocynapctBenHoe ¢unancupoBanue. o 1992 roga orpacns tene-
KOMMYHHUKAIMK Obla MOJHOCTHIO MOHOIOJU3UPOBAHA U (PMHAHCUPOBAJIACH
LIEJTMKOM 32 CUET CPEJICTB TOCYAapCTBA.

157



2. JIubepanuzanus. B 1992 roay cocrosiach pedopma 1o nmpuBaTu3a-
I TOCYJApPCTBEHHBIX MPEANPUSITUN CBSI3U MOCPEACTBOM MX AKIIMOHHPOBA-
Hus [4, ¢.2]. Takum o6pa3oM, B OTpaciau TEICKOMMYHHKAIINI COCTOSICS Tie-
PEXO0/1 OT UCMOJIb30BAHUS TOCYJAPCTBEHHOIO KAlUTAJIa K YACTHOMY.

3. NHOocTpaHHble MHBECTULIMU. B mocneayronme HECKOJIbKO JIET POCT
oTpaciu Mo Ooubllied YacTh oOecleuruBayiCsl 3a CUET MPUBJICUYEHHUS HHO-
CTPaHHOT'O (PMHAHCHUPOBAHU.

1,20

1,00 -

AN
0,80 ».0,83

worr \0/0 73

0,60 - 0,59

0,40
0,20 A/“,ZO

0,00
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

‘ —e— O MHAHCOBLIN NEBePULX ‘

Puc. 1. JlunamMuka COOTHOIIIEHHS 3a€MHOTO U COOCTBEHHOI'O KamuTaja
(punancoBorO NeBepumKa) PoCCHIICKUX TEIEKOMMYHUKAIIMOHHBIX KOMIIa-
HUW.

4. TlepBble pa3MelICHUs] aKIUM POCCUHUCKHUX KOMIIAHUW HAa MEXyHa-
pOAHBIX (DOHJIOBBIX PHIHKAX OBUIA MPOBEJICHBI UMEHHO TEICKOMMYHHUKAIIHU-
OHHBIMHM KOMIIAHUSIMH.

5. B Hacrosimee BpeMsi HCIIOJIb30BAHNE MHOCTPAHHOI'O KaIlUTAJIA TEJIe-
KOMMYHHKAIMOHHBIMU KOMIIAHUSIMA HECKOJIBKO COKPATWIOCH. ISl KpYITHBIX
KOMITaHUM XapaKTepHO MOTJIOMIeHHE 00JIee MEJIKUX YYACTHUKOB PhIHKA.

JIns1 TeTeKOMMYHUKAIIMOHHBIX KOMIIAHUNA XapaKTEPEH JOCTATOYHO BbI-
COKHI YpOBEHb HCHOJIb30BAHUS 3aEMHBIX CpelCcTB. Kak MOXKHO BUIETH W3
pucyHka 1, 00beM UCIOJIb3yEMOTO 3aEMHOTO KanuTaia akTUBHO HapaliuBa-
csa ¢ 1996 no 1999 ron u, nocne crana B 2000 roxy, BHOBb NPOJOJIKUI CBOM
poct. [lanenue nokazaresns uHaHCOBOTO phiuara Habmogaercs U B 2008 ro-
Iy B CBA3U C Kpu3ucoM. OIHAKO B HACTOSIIEE BPEMS TEICKOMMYHUKAIIUOH-

158



HbIe KOMIIAHUM BHOBb HAYMHAIOT aKTMBHO HapaliuBaTh 0OBEMbI 3a€MHOIO
(dbUHaAHCUPOBaHUS.

Otpacib TEIEKOMMYHUKAIMN ONEpeXaeT APYrue CEKTopa 3KOHOMHKHU
[0 MCHOJIb30BAaHUIO 3a€MHOr0 KamuTana. [lokazaTenb OTHOILICHUS 3a€MHBIX
CPEACTB K MacCUBaM TEJIEKOMMYHHUKAIIMOHHBIX KOMIAHUWA COCTAaBISET B
cpennem 0,45, B TO BpeMsl Kak y ApYrux oTpaciieil oH He npeBsimaet 0,39 [3,
c.7].

Jl1st Gosiee moAPOOHOTO aHaNM3a CTPYKTYPhI KanuTajga ObUIH BHIOPAHBI
TPU KPYMHEHIIUX TEIEKOMMYHUKAIMOHHbIX KomnaHuu: Meradon, MTC u
BriMnenkom.
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Puc. 2. Jlunamuka mokasaTessi COOTHOIICHHUS 3a€MHOI0 M COOCTBEHHO-
ro kanutana komnanuii Meradon, MTC u Beimnenkom.

Kaxk BugHo u3 pucyska 2, ¢ 2004 mo 2007 rox camblil BRICOKHI MTOKa3a-
Telb (PMHAHCOBOTO pbluara MPUHAICKUT KoMIaHuu MeradoH, camblii HU3-
KU 1okazatenb y Beimnenkom. OnHako, HaunHasa ¢ 2008 roga Ha mnepBoe
MECTO MO BEIMYUHE MoKa3aTess (puHaHcoBoro peruara Beixoaut MTC, npu
ATOM JI0JIsl UCTIOJIb30BAHUS 3a€MHOT0 KanuTaina koMmrnanueid MeradoH 3ameT-
HO CHIKaeTcsd B cBaA3U ¢ mmanupyembiM [PO. B 2012 rogy mokaszarenn Kom-
nannii MeradoH u BeIMIIENKOM HaxoAsTCA MPUMEPHO HA OJIHOM YpPOBHE, B
TO BpeMs Kak noka3aresib MTC 3HauuTENbHO BHIIIIE.

322012 rox Pexomeny-
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ITokazarenu Meradon | MTC | BeimmienkoMm | eMoe 3HaUEHUE

2 3 4 5 6
DUHAHCOBBIN phIYar 1,91 2,97 1,79 <1
Kosguruent 0,52 | 0,34 0,56 >1
ABTOHOMMU
Koadpunment obeit
buHAHCOBOM 0,34 0,25 0,36 0,5-0,8
HE3aBUCUMOCTH

CoorHomieHue KpaTKO-
CPOYHLIX U JOJIO-

0,57 0,50 0,48
CquHBIX 3d€MHBIX UC-
TOYHUKOB
Koadpunuent
ABGCOIIOTHOI 0,30 0,23 0,31 0,1-0,5
JIMKBUJHOCTH
Koo puuuent 0,42 0,53 0,53 > 1
CquHOH JIMKBUJHOCTHU
Kooppuument 0,68 0,81 0,62 2

TEKYIIeH JIMKBUIHOCTH

Ta6nuna 1. OcHoBHBIE MOKa3zaTenu no kommanusMm Meragon, MTC u
BrimnienkoMm B cpaBHennu 3a 2012 rox

1. 3HaueHue (PUHAHCOBOTO phlHyara y BCEX TPeX KOMIIAHHII HaMHOTO
BBIIIIE PEKOMEHIYEMOro 3HaueHUs. CaMblii BBICOKMU MOKA3aTellb y KOMIa-
Hun MTC — 2,97. CooTBercTBeHHO KOdhUIIMEHT (HUHAHCOBOM aBTOHOMHUHU
BO BCEX TPEX CIy4YasiX OKa3bIBAETCSA HUXKE HOPMBL.

2.KoapdunmeHT puHaHCOBON HE3aBUCUMOCTH y TpPEX paccMaTpHUBae-
MBIX KOMITAHHI HM>KE PEKOMEHIYEMOIO 3HAUEHUSI H3-3a BBICOKOU JTOITOBOM
Harpy3KH.

3. KpaTkocpouHbIX 00s13aTE€IBCTB Y KAXKI0M U3 KOMIAaHUN MPUMEPHO B
2 pa3a MEHbUIE, YEM JIOJTOCPOYHBIX.

4. Koaddunuentsl aOCOTIOTHON JUKBUIAHOCTH KoMmIaHui MeradoH,
MTC u BriMnenkoMm HaxoJaTcs B mpejiesax HOpMbI, OHAKO KOd(PPHUIIMEHTHI
CPOYHOW M TEKyUIEH JIMKBUAHOCTH HAMHOI'O MEHBIIE YCTAaHOBJIEHHOTO 3HA-
YEHUS.

Urak, paccmorpennbie komnanuu B 2012 roay dbuHaAHCHPOBAIN CBOIO
JEATEIIbHOCTh MPEUMYIIECTBEHHO 3a CYET 3a€MHBIX CPEJICTB, UYTO MOXKET
HEraTMBHO CKa3aThCsl Ha (PUHAHCOBOUM YCTOMYMBOCTH JIa’K€ TAKUX KPYIHBIX U
YCIEIIHBIX KOMIIAHHM.
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B Tabnuie 2 npeacrasieHsl cyiiecTBytomas Ha 2012 rox 1 onTuMalib-
Has CTPYKTypa KamuTajla MO TPEM pacCMaTpUBaeMbIM KoMmmnaHusMm. llpu
npejuiaraeMoil CTpyKType KanuTajla KOMIAHUM UMEIOT (DMHAHCOBYIO yCTOM-
YHUBOCTh, COOTBETCTBYIOIIYID PEKOMEHIYEMBIM 3HAUEHUSIM, U CTAHOBSITCS
MEHEE 3aBUCHMBIMM OT BHEIIHUX 3aiiMOB. [Ipu 3TOM HCmOnb30BaHHUE 3aeM-
HBIX CPEJICTB BCE PABHO IMOJJAEPKUBACTCS HA JOCTATOYHO BHICOKOM YPOBHE,
TaK KaK pacCMaTpUBAEMble KOMIAHUM HY>KIAIOTCS B MOCTOSTHHBIX MHBECTHU-
nusx B pazsutue uHppactpykrypsl 1 HUOKP.

dakTHUeCKOe 3HaUeHuEe (Pu- OnTtuManbHOE 3HAYCHHUE
KoMnanwms HaHCOBOro peryara (2012 rox) | buHaHCOBOTO phIYara
Meradon 1,91 1
MTC 2,97 1,17
Breimmienkom 1,79 1

Tabnuia 2. CymiecTBytolas 1 OoNnTUMaibHas CTPYKTypa KanuTana s
komnanuii Meragon, MTC u Beimmnenkom.

NUtak, BceM Tpem KOMIIAHUSIM HEOOXOJAMMO YBEIUYUTH JOJII0 COO-
CTBEHHBIX CPEJICTB B CTPYKTypE KanuTana. ITO MPOJUKTOBAHO U COOOpake-
HUSMU (PUHAHCOBOM YCTOMYMBOCTHM M CTPYKTYpOW aKTHBOB paccMaTpuBae-
MBIX KOMITAaHHUM, B KOTOPOH MpeobiiaatoT BHEOOOPOTHBIE aKTHBBI. B Takom
clydyae UM CJIelyeT pa3BHBaTh CBOIO MOJIMTHUKY YIPaBJICHUS KallUTAJIOM B
JIBYX HaIlpaBJICHUAX:

1) yBenuueHue COOCTBEHHOTO KamuTajga (B MEPBYIO ouepeb 3a CYET
BHYTPEHHHUX UCTOUHHKOB U TPAMOTHOM JUBUACHIHOMN TOJUTHKH);

2)IOCTENIEHHOE YMEHBIIICHUE HCIOJIb30BaHUsI 3a€MHBIX CPENCTB (I10-
raiieHre HaOpaHHBIX KPEJAUTOB U 3aiiMOB O€3 MPUBJICUCHHS] HOBBIX 3a€MHBIX
CPEJICTB).
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CIHEIIMPUKA PUHAHCOBOI'O INTAHUPOBAHUSA B DJIEKTPOCE-
TEBBIX KOMITAHUAX

CniocoO6HOCTh (PMHAHCOBOTO TJIAHUPOBAHUS W MPOTHO3MPOBAHUS YPOBHS Tapu(dOB, MO3-
BOJISIET 3JICKTPOCETEBBIM KOMITAaHUSM KOMIICHCHPOBATh M3JCPKKH Ha Iepeady JIeKTPHICCKOM
SHEPTUH B IOJIHOM 00bEMe, MOBBIATh HHBECTUIIMOHHYIO MPHUBICKATEIBHOCTD, a TaK ke (u-
HAHCUPOBAThH MPOTrpaMMbl pa3BuThs. Co3aHUe B OTPACIU HOBBIX SKOHOMHYECKHX OTHOLICHUH,
o0ecIieunT BBEJCHUE MPO3PAYHBIX M MPOTHO3MPYEMBIX HpaBmi ero (yHKuuoHuposanus. Jlo-
CTHYb 3TOT0 MOKHO C TIOMOIIBIO COBEPIICHCTBOBAHMS CYIIECCTBYIOUINX M CO3JaHUS HOBBIX HH-
CTPYMEHTOB Tapu(HOW TOJIUTUKU. B pesynprare pedopMupoBaHHs SJIEKTPOIHEPTETUKU ObLIa
CO3[]aHa HOBasi CTPYKTypa AJIEKTPOCETEBOr0 X0O3HUCTBA, 00YCIOBICHHAS MOSBICHUEM ONTOBOTO
¥ PO3HUYHOTO PBIHKOB AJIEKTPOIHEPTUH.

The ability of financial planning and forecasting the level of tariffs, allows companies to
offset the costs of the electric grid for power transmission in full, increase the investment attrac-
tiveness, as well as to fund development programs. Creating the industry's new economic rela-
tions, will provide the introduction of transparent and predictable rules for its functioning. This
can be achieved by improving existing and creating new tools tariff policy. As a result, electrici-
ty reform has created a new structure of the power grid, due to the advent of the wholesale and
retail electricity markets.

Kniouesvie crnosa: puHaHCcOBOE TIIaHWpOBaHKE, Tapu(, TapudHAs MOTUTHKA, dIIEKTpUYE-
CKasi DHEprus, epeaada deKTPUIECKON SJHEPTHH, PACX0bl, HEOOXOAMMasi BAJIOBAs BHIPYYKa.

Key words: financial planning, tariff, tariff policy, electric energy, transmission of elec-
tricity, the costs necessary gross proceeds.

CyObekTaMu PO3HUYHBIX PHIHKOB SBISIOTCS YYaCTHUKH TIO TTOBOIY
POU3BOACTBA, KYIUIe-IPOoJaxe, epeaadye U MoTPeOICHUIO 3IEKTPUUYECKOM
SHEPIUH, a TAKKE MO OKA3aHUIO YCIYT, HEPA3PHIBHO CBA3AHHBIX C MPOILIECCOM
CHa0XEHUsI AIEKTPUUECKON dHEprue KOHEUHbIX norpedurenei [2]. B naH-
HbIX ycioBusAX ¢ 2008 roga MaruCTpajibHbIE JIEKTPUUYECKUE CETH MEPEHUIN
nof, ynpasienue degepanbHON CETEBOM KOMIIAHUU, PACTIPENCIUTEIBHBIE Ce-
TH ObUTM OOBEIUHEHBI B MEXKPETHOHAIBHBIC PACTIPEICTUTEIHHBIE CETEBHIC
komnanuu (MPCK).
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Puc. 1. Crpykrypa noreps s5ektposnepruu no opranuzanusim OAO «Xoin-
nuar MPCK»

B mocnennue necstuneTuss HaOIIOAAIOCh OTCYTCTBUE HEOOXOAMMBIX
WHBECTULIHIN B AJIEKTPOCETEBON KOMILUIEKC, YTO MPUBEIO K 3HAYUTEIBHOMY
GU3MYECKOMY W TEXHOJOTMYECKOMY YCTAapEBAaHHUIO  CETEH, MPUBOIUT K
OOJBIIUM TOTEPSAM 3JIEKTposHepruu. CTpyKTypa HOTEPh 3JIEKTPOIHEPTUHU
OAO «Xonaguar MPCK» 3a 2011 rox npencrasineHa Ha pucyHKe 1.

C 2011 roma 351eKTpOCETEBBIE KOMIIAHWUU TMOKYHAKOT 3JIEKTPOIHEPTHIO
Ha KOMIIEHCAIMIO MOTEPh HAa ONTOBOM PBIHKE 110 Heperyaupyemoii nexe. Kak
MPaBUIIO, HEPEryJIupyemas II€Ha MPEBBIIIACT LIEHY MOKYIKH 3JIEKTPOIHEP-
TUH, 3aJI0)KCHHYI0 TIpu TapudHOM perynupoBanuu. CereBas KOMIIaHUS B
KPaTKOCPOYHOM IEPUOJE MOXKET CTOJKHYTHCSI C HEXBATKOM CPEJCTB ISl MO-
KYIIKU 3JIEKTPOIHEPTUHU HA KOMIIEHCALUIO MTOTEPD, YTO HETATUBHO BJIUSET HA
3 PEKTUBHOCTD JIEKTPOCETEBOIO OU3HECA.

Ilepen mpaBurenbcTBOM B KoHIle 2012 roga Bctan Bonpoc o GopMupo-
BaHUE €JMHON YIpPaBIISIIONIEH KOMIAHWUM, B BEICHUU KOTOPOW OyayT Haxo-
JTUTHCSl KaK MarucTpajbHble, TaK W paclpe/eauTeNbHble ceTu. B Hos0pe
2012 roma 6wt moanucan yka3 o peopranuzanuu OAO «Xonguar MPCK»
[5], mons akuumii B peaepaibHOM cOOCTBEeHHOCTH cocTaBisieT 54,52%, u OAO
«DenepanbHas cereBas KOMMaHUs EOWHONW 3HEPrEeTUYECKOW CHUCTEMBD) B
OAO «Poccuiickue cetn». OCHOBHBIM OeHe(dUIIMapOM OT HOBOBBEIECHUH,
sBisiercst OAO «Xonauar MPCK». KntoueBast mpoOiieMa poCCUHCKOTO ce-
TEBOI'0 KOMIUIEKCA, SIBJISIETCS IEPEKPECTHOE CYyOCUANPOBAHHUE.
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[To ouleHkaM DHepreTUYecKoro neHTpa MOCKOBCKOW IIKOJbI yIpaBIie-
Huss CKOJIKOBO, B 2011 roay coBoKymHbI 00bEM HepeIviaTel cyOcuau-
pYIOIIKUX TPyl noTpedureneit (moTpeduTenu, NpUCcOeIUHEHHBIE HAa BBICO-
KOM M TIEpPBOM CpPEJIHEM HampssKeHWH) cocTaBui 323,9 mupa pyOnein 6e3
HAC (umm 382,2 mapa pyoaeit ¢ HIC) [4].

Yeayr o nepenayde 31€KTPOIHEPTUH, OCYIIECTBISIOTCS MO 3aKJIIOUYEH-
HBIM JIOTOBOpaM MEXKIYy 3JEKTPOCETEBOM KOMITAHMEH M HEMOCPEICTBEHHO
NOTPEeOUTENAMHU, TAPAHTUPYIOIIUM MMOCTABIIMKOM WM 3HEPrOCOBITOBOW Op-
raHu3alKeil B UHTepecax MoTPeOUTEs.

PervonanbHas cereBasi KOMIaHusl (Jiep)KaTesib KOTJia)

\4 A4 A4

TCO 1 TCO 3 TCO 2

[ToTpeburenu 31eKTpOIHEPTUU

Puc. 2 - Mozaenb B3aMMOOTHOIIEHUS! CyObEKTOB «KOTEJI CBEPXY-BHU3Y.

[TonsiTue enuHoro (KOTJI0BOTO) Tapuda Ha yCIyru Mo nepeaaye dJek-
Tpuueckoii s3Heprun 06110 BBe1eHo OCT Poccun B cepenune 2007 roga [1].

CyTbh «KOTJIOBOT0» METOJA 3aKJIKYAETCs B TOM, UTO BCE MOTpEeOUTENN
OJTHOTO KJIacca HaIpsHKEHHs] UMEIOT OJMHAKOBBIM Tapu( Ha ycnyru mo mnepe-
Jade 3JIEKTPOIHEPTUU, HE3aBUCUMO OT TOrO, K CETsIM KaKOW KOMITAaHUU OHU
NOJAKIIOYEHBI. B 1enax perynupoBanus 1eITeIbHOCTH UCIIOJHUTENbHBIE Op-
raHbl BJACTH JIOJDKHBI BBIOPATh OAMH U3 BO3MOXKHBIX MEXaHM3MOB Iepepac-
IpeiesieHus] CPEACTB MEXIY CeTeBbIMH OpranuzanusMu. CyliecTByeT He-
CKOJIBKO CIIOCOOOB OpraHM3alliu «KOTJIOBOT0» METo/Aa Tapu(pooOpazoBaHUs
Ha Iepeaavy 3JIEKTPOIHEPTHH B PETHOHE: «KOTEN CBEPXY», KKOTEJ CHHU3YY,
«KOTEN COBITY, KKOMOMHUPOBAHHBIA KOTEID.

Peanu3zanus «kotTia cBepXy» MpeAnoiaraeT HajJudyue B PErMOHE KOM-
HNaHUM - KOTJIOAEPKATEINs], SIBISIOUIETOCs pacopsAAUTeNIeM JIEHEKHOTO TOTO-
Ka BCETO PErnoHa, MOJIy4aeMOro OT COBITOBOM KOMIAHUU (B JUIE TOTpeOu-
Tenei anekTposHeprun). Kommanus - kotinoaepskarenb AOJAKHA OCYLIECTB-
JSITH PACUEThI C APYTHMH AJIEKTPOCETEBBIMU KOMITAHUAMHU peruoHa. Perymnu-
pYIOIllMe OpraHbl YCTAaHABIMBAIOT WHAMBUAyalIbHBIA Tapud Ha mepemady
AIIEKTPOIHEPIUU ISl KAKJIOM 3JIEKTPOCETEBOM KOMITAHUM peruoHa. Pacuersl
IIPOU3BOJISATCA KOMITAHUEH-KOTJIOAEPKATENEM HUCXO U3 BEJIMYUHBI TOJE3-
HOTO0 OTIyCKa MO yTBEP>KIEHHBIM OJAHOCTABOYHBIM Tapudam WU MO 3asB-
JIEHHOM MOIIHOCTHU MPHU HCTIOJIH30BAHUM JIBYXCTABOYHBIX WHIUBUYaTbHBIX
Tapudog.
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PernonanpHas ceTeBasi KOMIaHUSI (I[Cp)KaTCJ'IB KOTJ'Ia)
A

TCO 1

A A

TCO 3

[ToTpeburenu 3MeKTPOIHEPTUU

Puc. 3. Moaenb B3aMMOOTHOLIEHWNS CYOBEKTOB «KOTEJ CHU3Y-BEPX»

Opranuzanus «KoTjia CHU3Y» IpeICTaBlIeHa Ha PUCYHKE 3 M 3aKioua-
€TCS BO B3aMMOJICCTBUM COBITOBOM KOMIIAaHMM (OT JUIa MOTpeOuTenen
AIIEKTPOIHEPIUHU) CO BCEMH JIEKTPOCETEBBIMU KOMIAHUSAMU, OCYILECTBIISIO-
IUMHU TIepeiavy 3JIEKTPOIHEPTUU O YCTPOUCTB IHEPTrONnOTPeOICHUS] KOHEY-
HOTrO moTpedutesns. PacueTsl MPOU3BOJATCS MO €AUHBIM «KOTJIOBBIMY TapH-
dbaM ¢ HIDKECTOSAIMMU SJEKTPOCETEBHIMU KOMITAHUSIMHU, K CETSIM KOTOPBIX
PUCOCIUHEHBI TOTpeduTenu. JlaHHbIE CEeTeBbIe KOMIIAHWU OIUTAYMBAIOT TIe-
penavy U MepeToKd SIEKTPUUYECKON SHEPIHH MO LEMOYKEe BBEPX BBIIIECTOS-
IIMM CETEBbIM OpraHU3alMsIM, 32 UCKIIIOUEHUEM CPEJICTB HEOOXOIUMBIX IS
MOKPBITHSA 3aTpaT Ha Mepeiady. A 2JIEKTPOIHEPTHS Ha KOMIICHCAIIUIO MOTEPh
TaK ke Mpuoodperaercs y COBITOBOM OpraHu3aliy.

C 2012 roma rocyJgapCTBEHHOE peryjaupoBaHuEe 1ieH (TapudoB) Ha
YCIIYTH TIO Tepeaye dJIeKTPUUECKON SHEpruu OyJIeT OCYIIECTBISITHCS TOJb-
KO B (hopMe yCTaHOBJIEHHUS OJTOCPOUYHBIX Tapu(OB HA OCHOBE IOJITOCPOU-
HBIX [MapaMeTPOB PETYIUPOBAHUS ACATEIBHOCTH TaKUX OpraHU3aluii, B TOM
YHCJie C MPUMEHEHHEM METO/1a JOJITOCPOYHOM HHAEeKcaluu [6].

MexaHu3M ycTaHOBJEHUsI Tapu(OB METOJOM HHJACKCAIIMU HA JOJTO-
CPOUHBIM TIeproj] 0a3UPyEeTCs HAa YCTAHOBJICHHBIX JOJITOCPOUYHBIX MapaMeT-
pax peryivpoBaHMs, KOTOPbIE HE MOTYT U3MEHSTHCS B TEUCHUE YKAa3aHHOTO
cpoka u pacunthiBaeTcs o ¢popmynam 1 u 2. K Takum mapamerpam OTHOCAT-
csi: 0a30BBI YPOBEHBH OMEPAIMOHHBIX PACXOAOB; MHAEKC 3(PGHEKTUBHOCTH
OTEPAlMOHHBIX PACX0A0B; KOAD(PHUIIMEHT ATACTUYHOCTU TMOJKOHTPOJIBHBIX
pPacxoJIoB MO KOJUYECTBY AKTHMBOB; MAaKCHMaJIbHasi BO3MOXKHasi KOPPEKTH-
pOBKa HEOOXOJIMMOW BaJOBOW BBIPYYKH, OCYIIECTBIISIEMAsi C YYETOM JOCTHU-
YKEHHSI YCTAaHOBJIEHHOT'O YPOBHSI HAJICKHOCTH M KauecTBa YCJIYT; BEJIMYUHA
TEXHOJIOTUYECKOT0 pacxoja (MOTeph) JJIEKTPUUYECKON HSHEPruu; YpPOBEHD
HAJIC)KHOCTU U Ka4eCTBa peain3yeMbIX ToBapoB (yciyr) [3].
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B cocraBe HE0OX0AMMOM BajIOBOM BBIPYYKH CYIIECTBEHHYIO JIOIIO 3a-
HUMAKOT TOJKOHTPOJIbHBIE PACcXOJbl HA: ChIPbE M MATEPUANIBL, PEMOHT OC-
HOBHBIX CPEJICTB, OIUIATy TpyJAa, Ha (opMHpOBaHUE PE3EPBOB MO COMHH-
TEJIbHBIM J0JITaM, Ha KOHCEPBALIMIO OCHOBHBIX IPOU3BOJCTBEHHBIX CPEICTB,
Ha OIUIaTy YCIIYT CBA3U, BHEBEIOMCTBEHHOW OXPAaHbl, KOMMYHAJIbHBIX YCIIYT,
IOpUINYECKUX, WH(POPMAIMOHHBIX, ayJIUTOPCKUX U KOHCYJBTAIIMOHHBIX U
UHBIX YCIIYT, Ha CIy>KeOHble KOMaHIUPOBKH, Ha OOyudeHHE IepcoHasa, Ha
CTpaxOBaHHWE OCHOBHBIX IPOU3BOJCTBEHHBIX (OHIOB. I[lOIKOHTPOJIBbHBIE
pacxoabl MOKHO YYHUTBHIBATH U CPABHUTH CPEIM BCEX KOMIIAHWUW PETMOHA U
OoTpaciau B 1eja0M. HernmoaKoHTpoIbHbIE pacXoabl, BKIFOYAKOIIME 3aTpaThl Ha
yIJIaTy HaJOTOB, MOKYIHYIO 3JEKTPOIHEPTHI0, Ha (PMHAHCUPOBAHUE Kamu-
TaJbHBIX BJIOKEHUU W3 MPUOBLIN, Ha BO3BpPAT U OOCITY>KHMBAHHUE JOJITOCPOU-
HBIX 3a€MHBIX CPEICTB, PACXOJbI CBS3aHHBIE C KOMIICHCAIIMEN BBINAJAOIINAX
JIOXOJI0B HE 3aBUCIAT OT KOMIIAHWM, IOCKOJBbKY Ha HUX BIIASET BHEIIHSISA
KOHBIOHKTYPA.

CpaBHUTENBHBIN aHATU3 YJEJIbHBIX MOJKOHTPOJBHBIX PAcX0J0B, MPO-
BOJMMBIN PETYIUPYIONUMHA OpraHaMH, MO3BOJISIET OIEHUTh 3 (HEKTUBHOCTH
peryimpyeMbix Komranui. [IockonbKy nepenada u pacupeaeiieHue 3JIeKTpo-
DHEPTUU SIBIISIETCS MOHOIIOJBHBIM BUIOM JEATEIBHOCTH, TO TOCYHAAPCTBEH-
HOE PEeryJINUpPOBAHHUE MPU3BAHO 3aLTUTUTH MOTPEOUTENEH OT YpEe3MEPHOTO PO-
cta TapudoB, HO TIPU ATOM HE JOHKHO TMPOU3OUTH CHIIKEHUE HAZCKHOCTHU U
KauecTBa SHEProCHAOKEHHUS.

Jlutepartypa:

1. Nudopmanmonuasim mucekMoM @CT Poccun ot 04.09.07 Ne EAI-5133/12 «O BBe-
JICHUU KOTJIOBOTO METOJIa pacueTa Tapu(oB Ha yCIyTH M0 Mepeaade EeKTPUIECKON SHEPTUID)

2. [ToctanoBnenue npaButenbcTBa OT 4.05.2012 1. No 442 «O dhyHKIMOHUPOBAHUHU
PO3HUYHBIX PHIHKOB AJIEKTPUUYECKON YHEPTUH, TIOTHOM U (WJIM) YACTUYHOM OTPAHUYCHUU PEXKH-
Ma moTpeOeHus AnekTprudeckoit suepruu (pea. 30.01.2013 r.)

3. [Mpuxaz ®CT PD ot 17.02. 2012 r. Ne 98-5 «O6 yTBepkaeHuu MeToandecKux
yKa3aHWUi MO pacyeTy Tapu@oB Ha YCIyTH MO MHepeaayde dJIeKTPUUECKON SHEPruu, yCTaHaBIuBa-
€MBIX C IPUMEHEHNEM METO/Ia I0JITOCPOYHOM MHAEKCAIUN HEe0OXOAMMOM BaJIOBOM BBIPYUKI»

4. Psmuna U. TlepekpectHoe cyOCHAMpPOBAHUE B JIEKTPOIHEPTETUKE: UTOT TSATHIICT-
Hell 60pbObI / DHepreTuyeckuii eHTp MockoBckoii mkounsl ynpasienuss CKOJIKOBO - wmapr
2013 r.
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KaIluTanza OTKPBITOTO aKIIMOHEPHOTO 00IIecTBay XOJNIUHT MEXKPETHOHATIBHBIX PaCIpeIeIUTeINhb-
HBIX CETEBBIX KOMITaHU
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panbHBIN 3akoH» «O0 3eKkTpoHepreTHke» (pea. ot 25.06.2012).

Enpsinuena E.C.

maructpanTka CIIBI'DY

nporpamma «Koprnoparususie puHaAHCHD
HayuHblii pyKOBOIUTEIIb:

K.3.H., 1ou. Tatapunuena C.I'.

OTPACJIEBBIE OCOBEHHOQTH OOPMUPOBAHUS U PE-
AJIU3AIUMU UHBECTUIIMOHHOMU IMOJIUTHUKU HA ITIPUMEPE
OAO «I'A3ITPOM HEO®Tb»

VHBecTUIIMOHHAS TIOJIMTHKA - CJIOXKHAs CHCTEMA, MO3BOJISAONIAst 3P(PEKTHBHO YIPABIATH
WHBECTUIIMOHHBIMU pecypcamMu opranuzaiui. OneHka 3h()eKTHBHOCTH WHBECTHIIMOHHOM TIOJH-
TUKHU B OOJIBIIMHCTBE CIIy4aeB CBOJAUTCS K OLIEHKE 3(P(PEKTUBHOCTH MHBECTHUIIMOHHBIX MTPOCKTOB.
KomriekcHasi olieHKa WHBECTHIIMOHHOW TIOJIMTUKU JOJDKHA PACCMaTPUBATBCS C MO3UIHH d(h-
(EeKTUBHOCTH HMCIIOJB30BaHMS BCETO MHBECTUPOBAHHOTO KalMTajla C Y4€TOM MHTEPECOB pasiIny-
HBIX TPYTI CTEUKXOJICPOB, a TAaKXKE BIIMSHUS BHYTPCHHUX U BHEUTHHX (PAKTOPOB (HHAHCOBOM
cpensl. Peanu3zanysi MHBECTUIIMOHHOM MOJUTUKY B KOMIIAHUAX HE(TEra3oBOro CeKTopa JOCTH-
raercsi myTeM (OPMHUPOBAHUS CPEAHECPOUHBIX HHBECTHUIIMOHHBIX TporpamMM. K KitodeBbIM
HAINpaBJICHUSAM peai3alliil WHBECTUIIMOHHOW TOJUTHKH B HE(TEra3oBOM CEKTOPE OTHOCSTCS
WHBECTUIIMOHHBIC TIPOCKTHI TI0 OCBOSHHIO HOBBIX YYaCTKOB HEJIp M MOJCPHH3ALUs HedTernepe-
pabaThIBaIOIINX 3aBOJIOB.

Investment policy is a complex system which allows to manage effectively with invest-
ment resources of the organisation. In most cases the evaluation of the investment policy comes
down to the evaluation of investment projects. Complex evaluation of investment policy will be
considered in the position of efficiency of whole investment capital, taking into account the in-
terests of different stakeholder groups and the influence of internal and external factors of the
financial environment. Implementation of investment policy in oil and gas sector is achieved
through the formation of medium-term investment programs. The key directions of realization of
investment policy in the oil sector are investment projects on developing of new subsoil areas
and modernization of refineries.

Kniouesvie cro6a: vHBECTHIIMOHHAS TIOJTUTHKA, MHBECTULIMOHHBIC ITPOEKTHI IT0 OCBOCHHUIO
HOBBIX YYacCTKOB HEJp, MOJepHHU3anus He(TenepepadaTpBaloMInX 3aBOJIOB, OIeHKa d(dekTus-
HOCTH MHBECTHIIUOHHOH MOJTUTUKU

Key words: investment policy, investment projects aimed at developing new subsoil are-
as, modernization of refineries, evaluation of investment policy.

BOHpOC OLIPCACIICHUA ITOHATHUA «MHBCCTHUIIMOHHAA IIOJIMTHKA» B 3KO-
HOMMYECKOM JIUTCPATYPC SABJICTCA Ha CGI‘OI[HSHJ_IHI/Iﬁ ACHb NUCKYCCHUOHHBIM
BBUIY HCOI[HOBHEI‘IHOﬁ TPAKTOBKH AAHHOI'O ITOHSTHA. PC3IOMI/Ipy}I CJIOXKHUB-
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IMecs MOJXOAbl B TEPMUHOJIOTUHM, MOYKHO BBIJAEIUTH XapaKTEPHBIE YEpPThI
VHBECTUIIUOHHOM MTOJIUTHKH:

® WHBECTULMOHHAS TOJUTHKA - HENPEPBIBHBIN IMPOLECC YIPABICHUS
WHBECTUIIMOHHOMN JAEATEIbHOCTHIO;

® VHBECTUIMOHHAS IMOJUTHKA MPECICAYyET LEJNb ONTUMHU3ALUHN pPa3-
JUYHBIX 3KOHOMUYECKUX UHTEPECOB U PECYPCOB;

® MHBECTUIIMOHHAS TOJIMTHKA - COCTaBHAs YacTh HE TOJHKO (PMHAHCO-
BOM CTpaTeruu, HO M OOIIeH IKOHOMUYECKON TTOJIUTUKU OpTraHU3aIiH.

®unancoBeiii ananu3z OAO «l'a3npoM HepTh» B AMHAMUKE MOKa3al,
YTO K KJIIOYEBBIM OTPACIEBBIM OCOOCHHOCTSIM OpraHU3allMi MHBECTUILIHMOH-
HOTO Tpoliecca B He)Tera3oBoM OTpaciu MOKHO OTHECTH CIEAYIOIIHE:

e (QopMupoOBaHUE CPEAHECPOUYHBIX MHBECTUIIMOHHBIX MPOTPAMM C Yyue-
TOM MaKCHUMaJbHO BO3MOXHOI'O JOCTH)KEHUS CTPATETHMYECKUX, MPOU3BOA-
CTBEHHBIX U (PMHAHCOBBIX LI€JIEH OpraHu3aIlny;

® MPEBAIMPOBAHUE PEATHHOTO MHBECTUPOBAHUS HAJl (PUHAHCOBBIM;

® JUINTEIBHOCTh MOATOTOBUTENIBHBIX 3TallOB WHBECTULIHOHHBIX MPOCK-
TOB;

® HEOOXOIUMOCTh B TIOCTOSTHHOM OOHOBJICHMM M MOJEpPHHU3AIMA OCHOB-
HbIX (DOHJIOB 3a cUeT OBICTPOr0 U3HOCA U UCTOJIb30BaHUS YCKOPEHHBIX METO-
JIOB HAUUCJICHUSI aMOPTU3AIUY;

® BBICOKHI YpOBEHb M3JEPKEK MPHU pealn3alid MHBECTULMOHHBIX IMPO-
€KTOB;

® CJIO0XXHOCTb TOYHOTO MPOTHO3UPOBaHUS OajlaHca Crpoca U MpeaioxKe-
HUS U [IEH Ha ChIPhE.

Pacnipenenenne MHBECTULIMOHHBIX MOTOKOB CPEAM OCHOBHBIX HaIlpaB-
JICHUM JIeSITEIbHOCTH HE(PTSHBIX KOMITAaHUM MPEICTaBIeHO B Ta0iuIe 1.

OAO

O6nembl OAO «HK OAO «Jlykoiim» «[asmpom OAO
MHBECTHIIHIA TI0 «PocuedT» Heb T «CypryrtHedTreras»
CCTMCHTAM. 2010 | 2011 | 2010 | 2011 | 2010 | 2011 | 2010 2011

Bcero
KanmuTanbHBIX | 12634 | 16736 | 6844 | 8492 | 3301 | 4029 | 4562 5334
3arpar:
Upsteam 7851 | 8953 | 4908 | 6629 | 2430 | 2365 | 3856 4436
Downstream 2329 | 3556 | 1320 | 1354 | 800 | 1605 | 705 898

Ta6muma 1. O6beM HHBECTULIMM KPyTHEUIINX HePTAHBIX KoMnaHui Poccuu
3a 2010-2011rr., muH. gonn. CIIA
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OOBEeKThl THBECTUITMOHHOMN JIEATEIIbHOCTH OTHOCSITCS K ONIPEACICHHBIM
HaIPABJICHUSIM JI€SITEIbHOCTH:

e cerMeHT pasBeAkd U 1o0bun (Upstream): HHBECTULIMM B OCBOCHHE
MECTOPOKIECHUN U HEPTEra30HOCHBIX PETHOHOB B PD 1 3apyOexoMm, a Takxke
noj/iep>KaHue M yBeJIMUYeHUE HEPTEIOObIUM HA YK€ IKCILTyaTUPYEMBIX Me-
CTOPOXKICHUSIX;

e cerMeHT HeTenepepaboTku u cObita (Downstream): HMHBECTUIIMU
Ha MOJIEpHU3AlLINI0 HedTenepepadaThIBAIOIIUX MOITHOCTEH, pa3BUTHE COBI-
TOBOM MH(PACTPYKTYPHI, @ TAKKE MOIIHOCTEN MO XPAHEHUIO U pealu3alluu
HeTH U HEPTENPOTYKTOB.

bonee moapoOHO paccMOTpUM METOAMYECKUE ACTEKTHI OIEHKH (-
(EeKTUBHOCTH MHBECTUIIMOHHOM MOMUTHKYA KOoMIaHuu. O030p METOANYECKUX
PEKOMEHIalMM 110 3TOM TeMe B OTEYECTBEHHOW IKOHOMHUYECKOM JIUTEepaType
PaKTUYECKH HE TpeAcTaBieH. Bompoc ee 3KOHOMUYECKOro 00OCHOBaHUS,
KaK MPaBUJIO, CBOJUTCS K OLIEHKE 3(D(PEKTUBHOCTH MHBECTUIITMOHHBIX MPOEK-
TOB. /laHHO€ MpeaAnoioKEHNE HAIIO CBOE MOATBEPKICHUE B XOJI€ aHAIU3a
OopraHu3aluy HHBECTUIIMOHHOTO nporiecca B OAO «l"aznpom HEPTHY.

OnHako 1O HalleMy MHEHHIO, OIICHKAa WHBECTHUIIMOHHBIX MPOEKTOB -
UHCTPYMEHT 1711 000cHOBaHUS d(PPEKTUBHOCTH HCTIOIb30BAHUS ONPEIeIICH-
HOW COCTABIISIOLIEH BCEro kanurtana. KOMIUIEKCHAas OLEHKAa WHBECTHUIMOH-
HOM MOJUTUKH JIOJKHA PACCMATpPUBATBHCS C MO3UIMU 3(P(HEKTUBHOCTU HUC-
M0JIb30BAHUS BCEr0 MHBECTUPOBAHHOTO KalHUTalla C YYETOM MHTEPECOB pa3-
JUYHBIX TPYINN CTEUKXOJIIEPOB, a TAKXKE BIUSHUS BHYTPEHHUX W BHEIIHUX
(hakTOpoB (PMHAHCOBOM CPEIBbI.

CormacHo METOAMYECKMM  pa3paboTkaM B JaHHOM  oOJlacTu
J.FO.Acranuna (kx.3.H. Boponexckoro I'TY) onenka s3ppekTuBHOCTH MHBE-
CTULIMOHHOW MOJINTUKU MPEANOJIAraeT pacCCMOTPEHUE HHTEPECOB BIIA/ICIIBIIER
COOCTBEHHOI0 KamuTajna, KpeIUTOpPOB M BCEX HHBECTOPOB KommnaHuu |1,
cTp.45]. Cpenu mpeAcTaBICHHOTO MHOTO00pa3usi MoKas3aTesneil OleHKu 3¢-
(EeKTUBHOCTH WHBECTUIIMOHHOM TOJIUTUKM HaMH OOOCHOBAHHO BBLIOpAHBI
CJIeIyIOLIHE:

® 3(PPeKTUBHOCTH MHBECTUIIMOHHOMN MOJIMTUKYU C TTO3UIIMH aKIIMOHEPOB
XapakTepU3yeTcs AOXOJHOCThIO HAa BIIOKEHHBIM KanuTan. KitoueBoil moka-
3aTenb sl HepTerazoBoi oTpaciu - o0IIas JOXOJHOCTh aKIIMOHEPHOro Ka-
nutana (TSR), mpeacraBiseTr co60it HOPpMY TOXOJAHOCTH aKIIMOHEPOB B pe-
3yJIbTaTe U3MEHEHUSI KyPCOB aKI[Mi ¥ HAYUCIICHUS TUBUICHOB,;

® 5(PPEeKTUBHOCT, MHBECTULIMOHHON TMOJUTHUKHU C TMO3UIMH KPEIUTO-
POB, B OCHOBHOM, XapaKTEPU3YETCsl MOKa3aTEISIMU IIJIATEKECTTOCOOHOCTH, a
TaKXe MOKa3aTeNIIMU JEHEKHOTO MOKPBITHS MIPOIEHTOB, JI0JTa U KaluTalb-
HBIX PacXO0JI0B;
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® 3(Q(PEeKTUBHOCTH MHBECTULIMOHHOW MOJUTUKH [JIsl BCEX MHBECTOPOB
XapakTepHU3yeTcs JOXOJHOCThIO OT U3MEHEHHS] CTOMMOCTH Kanurtana. Kirro-
4eBOI MoKazaTeb JJisi HehTera3oBoil OTpaciu - 001as JOX0IHOCTh Ou3Heca
(TBR), ompenensieMass COBOKYITHOCTBIO CBOOOJHBIX JI€HEKHBIX MOTOKOB M
U3MEHEHUEM PHIHOYHOM KaluTalnu3aluu.

[IpoBeneHHass KOMIUIEKCHAs oLeHKa 3()(PEKTUBHOCTH MHBECTULIMOHHOM
nomutuku OAO «I"azmpom HehTh» 32 2008-2012rT. mokazana, 4yTo 3a aHaJU-
3UpyeMbld Mepuoj HaOMI0JaeTCsl IMOJIOKUTENIbHAs JAMHAMHUKA W3MEHEHMSI
paccMaTpUBaEeMbIX MOKa3aTeIeH, YTO CBUACTENLCTBYET 00 2p(HEeKTUBHON UH-
BECTULIMOHHOM TMOJUTHUKE B IIEJIOM JJIsI UHBECTOPOB, C TOYKHU 3PEHUS BO3BpA-
Ta CPEACTB BJaJEIblIaM 3a€MHOI0 KanmuTaja W rapaHTUU MOJIyYeHUs! aKIHO-
HEpaMu MPUYUTAIOUIUXCS JOXO0/I0B.

Kpome Toro, npu onenke 3¢pHEKTUBHOCTH MHBECTUIIMOHHON MOJTUTUKU
HEOOXOAMMO YUYWTHIBATh (PAaKTOPHI BHYTPEHHEN M BHEIIHEH Cpeabl B OTpac-
neBoM acnekte. M3 mMHOxkecTBa (hakTOpPOB AJisi paccMaTpUBaeMOW OTpaciu
OBLITH 000OCHOBAHHO BBIOPAHBI CIIEYIOIINE:

Buyrpennmue:

- aMOpPTHU3ALIMOHHAsA MOJIUTHKAa (METOJ HAYUCIEHUS aMOPTHU3ALUH,
IPUMEHEHKE MOBBIIAIOIUX KO3 (OUIIMEHTOB K HOPME aMOPTHU3AIIH )

- (uUHaHCOBBIM pbIYAr (JOJTOBBIE 00S3aTENbCTBA 3AIIUIIAIOT KOMIIA-
HUU OT CKJIOHHOCTH K M30BITOYHOMY (DMHAHCUPOBAHUIO)

- KanuTaJbHbIE Pacxojibl (BHIOOP ONTUMAJIBHOM CXEMbl Pa3BUTHUSl WH-
bpacTpyKTyphl, ONTUMH3AIMS KATUTATBHBIX BIOKEHUH)

BHemnmue:

- U3MEHEHUE 1IeHbl HAa HEPTH (BOJATUIBLHOCTH IIEHBI HA HEQTH 3aBUCUT
OT OajlaHca crpoca U MPEeMJIOKEHUS Ha MUPOBOM M BHYTPEHHEM pBIHKax
HEe(TU U JEHCTBUI KOHTPOJIUPYIOIINX OPTraHOB)

- ICUCTBYIOLIEE 3aKOHOAATEIBCTBO O Hajorax u coopax (mpenocrasie-
HUE HAJOrOBBIX MpedepeHUnid MO PECYpCHOMY HAJOTOO0JIOKEHUIO IS
OCBOCHMS HOBBIX YYAaCTKOB HEJP, BHICOKOBBIPAOOTAHHBIX MECTOPOXKICHUMN U
TPYXHOM3BJIEKAEMBIX 3aI1aCOB YIJIEBOJIOPOIHOTO CHIPHSI)

Takum 00pa3om, Ha Halll B3TJISAJ, PACCMOTPEHHAs METOJIMKA OLIEHKHU
WHBECTULIMOHHOW MOJIMTUKH, YYHUTHIBAKOIIAS HHTEPECHl PA3IUYHBIX TPYIII
CTEHKXOJIJIEPOB, @ TAKXKE€ BHYTPEHHHE BO3MOKHOCTHM M BHEIIHIOIO CpeIy
KoMnanuu, siBAsI€TCS AOCTATOYHO YCIEIIHON U MOKET ObITh PEKOMEHJ0BaHa
JUISl IPUMEHEHUS B KOMITAHUSIX HEe(PTEra3oBoM OTpaciu.
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AHAJIN3 BJIMSIHUSI KOMIIOHEHTOB ®UHAHCOBOM APXUTEKTY-
Pbl HA 39®®EKTHBHOCTDb AEATEJIBHOCTH KOMIIAHHUH ITPH
INPUHATUUN ®PUHAHCOBbLIX PEIIEHUU

B nanHO# cTaThe paccMaTpHUBAIOTCS BOMPOCH CTpaTernueckoi 3pPpeKTUBHOCTH KOMIIa-
HUH C TIO3ULUI IPUHUMAEMBIX (PUHAHCOBBIX pEIIEHUI B 00JaCTH CTPYKTYphI KaluTala, CTpyK-
TYpbl COOCTBEHHOCTH U KOPIIOPATUBHOTO yIPABICHUSI.

The subject of this paper is strategic company performance in terms of financial decisions
taken in the area of the capital structure, ownership structure and corporate governance.

Kniouesvie cnosa: puHaHCOBas apXUTEKTYpa, CTPYKTypa KaluTaia, CTPYKTypa coo-
CTBEHHOCTH, KOPIIOPATUBHOE YTIpaBlIeHUE, CTpaTerudeckas 3pPpeKTuBHOCTb.

Key words: financial architecture, capital structure, ownership structure, corporate gov-
ernance, strategic efficiency.

[IpuBnedyeHue kanuTana B HEOOXOAUMOM KOJIUYECTBE sl (PUHAHCUPO-
BAHUA PAa3BUTHS, C OJJHOW CTOPOHBI, U MOJYYEHHUE BBICOKUX PE3YJIbTATOB OT
€ro WCIOJIb30BaHMS, C JIPYTOU, SBISETCA BakHeHIed (QpyHKumuer ¢puHaHCO-
BOM Cityx0bl KOMIaHuu. OrpaHuyYeHHbIE CBOOOIHBIE JEHEXKHBIE PECypChl Ha
pPBIHKAX KamuTana oOycClaBIMBaOT HEOOXOAUMOCTh MOBBIIICHUS 3(DPEeKTHB-
HOCTH JICSITEIbHOCTU KOMNaHuMU. TakuM oOpa3om, akTyaJdbHOH 3ajauyen co-
BPEMEHHBIX KOPIIOPATUBHBIX (PUHAHCOB SIBIISIETCS BBISIBIICHUE (PaKTOPOB, KO-
TOpBIE BIAUSIOT HA 3(PPEKTUBHOCTH AEATEIBHOCTH KOMIIAHUU, U YIIPABIICHHE
VMM C LEJIbI0 YBEJIUYEHHSI CTOMMOCTH KOMITAHUHU.

Pemenust mo moBoay ¢MHAHCUPOBAHUS JEATEIHHOCTH KOMIIAaHWM Ha
CETOJHSAIIHEM dTalle Pa3BUTHUSI KOPIOPATUBHBIX (PMHAHCOB HE OrpaHUYHBA-
IOTCSl TOJIBKO JIMIIb PEIICHUSIMHU IO MTOBOAY CTPYKTYphl KanuTana. [lo mepe
YCIOXHEHUS (YHKIIMOHUPOBAHUS KOMIIAHUU pE3YyJbTaT €€ JeATebHOCTH
ornpeaenseTcs Bce OOJIbIIUM KOIM4ecTBOM (pakTopoM. Brusnue ogHux dax-
TOPOB SIBJISIFOTCSA JOCTATOYHO U3YUYEHHBIMH, B TO BPEMSI KaK BIUSHUE JAPYTUX
€IIe HEJIOCTaTOYHO M3y4deHO. Pa3paboTka HOBBIX KOHIEMIIMN OTHOCUTEIBHO
MEPBBIX BJIEMEHTOB HUMEIOT PE3yJIhTaTOM HEOOJIBIIYIO MPEEIbHYI0 MOJe3-
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HOCTb. XOTSI CTOUT OTMETUTh, UTO, HECMOTPSI Ha BHICOKYIO CTE€TIEHb MpOopado-
TaHHOCTH TEOPUM CTPYKTYpbl KamuTala, JaHHAsI XapaKTEPUCTUKA KOMIAHUU
MO-IIPEKHEMY SIBJISIETCSI KpailHE Ba)XHOW W, MO CYTH, BBICTYIAET PE3YJIbTH-
PYIOIIUM TIOKa3aTesieM pelieHui no puHancupoBaHuto komnanuu. OT Toro,
SBIISIETCS. TU CTPYKTypa KamuTana OJMM3KOM K ONTHUMAalIbHOM, 3aBUCUT B KO-
HEYHOM CYETE U PELICHHE 3314 MAKCUMH3alMU CTOUMOCTH KOMIIAHUH.

B 10 e BpeMs ucciaeqoBaHHE COBPEMEHHBIX, €II€ HEAOCTATOYHO H3Y-
YEHHBIX MEXaHU3MOB, (YHKIMOHUPYIOIMIMX B KOMIIAHMH, CHOCOOHO JaTh
OOJIBIIIYI0 OTJauy B BUAE NpHUpocTa 3(HPEKTUBHOCTHU JEATCIHBHOCTH KOMIIA-
Huu. Tak, BaXKHOW XapaKTEPUCTUKON KOMITAHUU ABJISIETCS CTPYKTypa ee co0-
CTBEHHOCTH, (popmupyroias GyHIaMEeHT KOHTPOJIA HaJ KommnaHnuen [2, 158-
172]. Ona He sBIsgeTCsS aOCOJIOTHO 3aJaHHBIM MTapaMETPOM, a OTIPEACIISICTCS
HA0OpPOM PA3IMYHBIX MHCTUTYLIMOHAIBHBIX (DAKTOPOB: CTPAHOM, MOTUTHKOMH,
HAJIOTOBOM CHUCTEMOM, YPOBHEM Pa3BUTHUSL SKOHOMUKH, OU3HEC-TPAAULIUIMHU,
OCOOCHHOCTSIMU OTpaciud U T. A. OT TOro, KOMy IMPUHAJJICKHUT MPABO OIMpe-
JEesATh (PMHAHCOBYIO CTPATETHIO KOMIIAHWM U BIIUSITH HA €€ ONEPaIlMOHHYIO
JEATEIIbHOCTh, 3aBUCUT W HalpaBlieHHE pa3BUTHS KoMmmanuu. OT Toro,
HACKOJIbKO YETKO OMNPENENICHbl IMpaBa COOCTBEHHOCTH, 3aBUCAT U PUCKH,
MPUCYIIUE KOMIIAHWH, a CIIEIOBATEIIbHO, U CTOUMOCTh KaluTajia.

TpeTps xapakTepUCTHKAa OXBATHIBAET CTPYKTYPY pealv3allid BHYTpU-
KOPIIOPATUBHOTO KOHTPOJISI YEPE3 MEXAHU3M KOPIIOPATUBHOTO YIPAaBJIECHUS,
PO KOTOPOTO (POPMUPYET AESATENHHOCTh COBETA AUPEKTOPOB. CTaHOBJIEHUE
KOPIIOPATUBHOTO YIPABJICHUS SIBJISETCS HEMPEPHIBHBIM JTUHAMUYECKUM TIPO-
LECCOM, TPOUCXOASAIINM B paMKax CIIOKHUBIIEHCS (PUHAHCOBOM apXUTEKTYpPbl
1 00YCJIOBJIEHHBIM COUYETAaHUEM €€ KOMIIOHEHTOB. Ba)XKHOCTh KOpIIOpaTUBHO-
ro yIpaBJeHUs MOATBEPKIACTCS TEM YIIepOOM, KOTOPbIA HAHOCUTCS KOMITa-
HUU B pe3yJbTaTe BOSHUKHOBEHUS KOPIOPATUBHBIX KOH(MINKTOB U HEYMEHHS
uX 3QGEeKTUBHO YpEryJIupoBaTh.

N3yueHue CTPYKTYpHBIX XapaKTEpUCTUK (PHMHAHCHUPOBAHMS KOMIIAHUU
U, COOTBETCTBEHHO, MPHUHSITHE YNPABICHYECKUX PEHICHUM U BbIpAOOTKA
CTpaTeruii B OTHOIIIEHUH HUX BO3MOXKHBI B paMKax aHaiau3a (PMHAHCOBOM ap-
XUTEKTYpbl KOMMOAaHWUU. JIaHHBIA WHTETPUPOBAHHBIA MOJXOJ B KOHTEKCTE
KOPIIOpaTUBHBIX (PUHAHCOB OB BBEJIEH B Hay4HbI 00opoT C. Maitepcom [3,
133-141]. OH no3BOJNSIET HWCCIEAOBATh BO3JIEUCTBUE CO CTOPOHBI CHUCTEMBI
CTPYKTYPHBIX XapaKTEpPUCTHUK KOMMNAHUU Ha 3()(PEKTUBHOCTH €€ NeATeIbHO-
CTH.

Pemenue 3agaun noBbiieHUsT 3QPEKTUBHOCTH NI€ATEIBHOCTA KOMITa-
HUU B OTHOILICHUU (PUHAHCOBOM apXUTEKTYpPHI, Ka3aJloCh ObI, TIPEAIOJIaraet
MOUCK ONTUMAJIbHBIX 3HAYEHUU CTPYKTYPHBIX XapaKTEPUCTUK, KOTOPbHIC
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MaKCUMHU3HUPYIOT CTOMMOCTh KOMIaHUU. MIMeHHO B Takoil ()MHAHCOBOW Op-
TraHW3alA KOMITAHUHM 3aMHTEPECOBAHBI €€ AKIIHOHEPHI.

B nacrosmee Bpemsi ONTHMHU3AIUSA CTPYKTYpBl KaluTajda CTaHOBUTCS
HEIPEPBIBHBIM IIPOLIECCOM ANANTAllMA K U3MEHEHHUSIM B DKOHOMHUKE CTPaHblI,
HAJIOTOBOM 3aKOHOJATENIbCTBE, KOHKYpEHIuU. Perienre o BEIOOpE CTPYKTY-
pBl KanuTajla HE JIOJDKHO OBITh M30JMPOBAHHBIM, MEHEKEpHl B IpoLEcce
pa3paboTku (PMHAHCOBOUM CTpaTEerMu JOJKHBI YUUTHIBATh OTPACIEBYIO CIie-
UMUKy, )KU3HEHHBIN LUK KOMIAHUU, YCTOMYMBOCTh JE€HEXKHBIX MOTOKOB,
nyOJMYHOCTh KOMIAHUHU, HEOOXOIMMOCTh COXPAaHEHHsS KOPIIOPATHBHOTO
KOHTpoJiA U T.1. KpaiiHe Ba)HO yYUTHIBaTh T€ MH(POPMALMOHHBIE CUTHAJIBI,
KOTOPBIE ITOCBUIAIOT MEHEDKEPBl CTEUKXOJIIepaM, IPUHUMAS Pa3IMYHbIC
pelieHust B 00J1IaCTU CTPYKTYpbI KaluTania.

VYcnemHoe pyHKIMOHUPOBAHUE B COBPEMEHHON SKOHOMHUKE KOMITAHUM
KaK C KOHUEHTPUPOBAHHOW, TaK U C PACIBUICHHON COOCTBEHHOCTBHIO HATaJ-
KMBAEeT HA MBICIb O TOM, YTO ONTHUMAJIbHOM CTPYKTYpbl COOCTBEHHOCTHU HE
cymecTByeT. OQHAKO OT 3TOr0 PaCCMOTPEHUE PA3JIMYHBIX ACHEKTOB CTPYK-
Typbl COOCTBEHHOCTH M KX y4Y€T B BOIIPOCAX YIpaBJIEHUS KOMIAHUEH (KOH-
IEHTpaIys COOCTBEHHOCTH, WJICHTU(PUKAIIUS THUIIa COOCTBEHHUKA, JI0JIs COO-
CTBEHHOCTHM B pyKax MEHEIKMEHTa) HE CTAHOBUTCS MEHEE BaXKHBIM IIPU
OIpeAeNIEHNU AETEPMUHAHT 3P PEKTUBHOCTH AESITEIbHOCTH KOMITAHUH.

Pa3paboTka nporenyp KOpHOPaTUBHOIO YNPaBIEHUS IJi1 KOMIIAHUU
ABIIIETCSl KpalHE TPYyAOEMKHUM IpoueccoM. Ho BBITOJIBI OT HEro B BHIE
YMEHBIIIEHUSI PUCKOB KOMIIAHWH, CTOMMOCTH NPHUBJIEKAEMBIX CPEJICTB, JHC-
UUIUIMHUPOBAHHOCTA M, B KOHEYHOM CYETE, POCTE CTOMMOCTH KOMIIAHWUH
3HAYUTEIBHO ITPEBBIIIAIOT 3aTPATHI.

Ha coBpeMenHoM »3Tarne BIUsHUE (PUHAHCOBOW apXUTEKTYpbl Ha (-
(EKTUBHOCTh JESATEIBHOCTH KOMIIAHUU UCCIEIYETCS] C TTOMOIIbIO SKOHOMHU-
KO-MAaT€MaTUYECKOTO MOJEIMPOBAHUS, B YACTHOCTU METONAMU KOPpEIALHU-
OHHO-PErpecCHOHHOrO aHanu3a. OgHa W3 Monelel, NpeyulokeHHas lBam-
koBckoil M.B. u CrenanoBoii A.H. 1 mocTpoeHHas Ha OCHOBE BBIOOPKHU M3
206 komnanuii u3 10 eBpONEMCKUX CTpaH, BBITVIAAUT CIEAYIOIUM 00pa3omM
[2, 165-168]:

Q=0,4903 + 0,3410*REL - 0,7379*GOV - 0,0057*DE + 0,0531*LTA +
0,8411*GRO + 0,8521*D _IT —0,5540*D_Aut + 1,3749* D Med + ¢,

rae Q — koapdurment Q-Tobuna

REL - nons akuuii B pykax UHBECTOPOB, HEIIOCPEACTBEHHO BOBJICYECH-
HBIX B ITPOLIECC YIIPABIICHHS KOMIIaHUEN, %o
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GOV - pons akiuii B pyKkax rocy1apctsa u appuianpoBaHHBIX KOMIIa-
HuH, %

DE - cooTHOIIEHNE CyMMbI KPAaTKOCPOYHOT'O U I0JATOCPOYHOIO J0JIra U
OyXTalTepcKoi CTOMMOCTH COOCTBEHHBIX cpeacTB kommanuu (Total Debt /
Equity)

LTA- HaTypaibHbIil Iorapu@mM COBOKYITHBIX aKTUBOB KOMITAHUU

GRO - cpennereomeTpuuecKuii TEMI pOCTa AKTUBOB KOMITAHHUH 32 TI0-
ciaennue 4 roma, %

D IT,D_Aut, D Med — ¢uxTUBHBIEC IEPEMEHHBIE, CBA3aHHBIE C CEK-
TOPOM 3KOHOMUKH (cooTBeTCTBEHHO, IT-cdhepa, ABTomobOmiecTpoenue, Me-
na)

€ — clTyJaiiHas omuoOKa.

MO0OXHO OTMETUTh HEKOTOpbI€ MPOOJEMHBIE MOMEHTHI, XapaKTEpHbIE
Mojienam nipeacraurenei BIID:

1) Cnabas oObsCHsIONIAs CUjla MOTYYEHHOW MOJEIH

HeBbicokas 105151 00BsICHEHHON Bapualluu pe3yJIbTaTUBHOIO MPU3HAKA,
KoTopas kosiebsnercs B nuamnazone 0,4-0,5 (0OBIYHO 3a TOPOTOBOE 3HAYCHUE
npuHsITo Opath R* = 0,7) B MOTy4eHHOI MOAEIH 00yCIaBIMBACT TOT (AKT,
YTO MOJIETb B MOJHOW Mepe HE MOXKET OBITh MCIOJIb30BAHA MPHU OLEHKE 3(-
(EKTUBHOCTU NI€ATEIbHOCTH KoMNaHuU. HeBO3MOXKHO HCIOJIb30BaHUE JaH-
HOM M MOJOOHBIX MOJIEJIEN U B MPOrHO3UPOBaHUU TMTOKa3aTeneit 3¢ HeKTuBHO-
CTH JIEATEIbHOCTH KOMIIAHWU TIPU U3MEHEHUHU OTJIETbHBIX ()aKTOPOB, YUTEH-
HBIX B MOJIeNid (B JaHHOM cllydae — KOMIIOHEHTOB (DMHAHCOBOW apXUTEKTY-
pbl). be3yciaoBHO, mpencTaBieHHas MOJENb HE MPETEHIYET Ha BBISBICHUE
(YHKIIMOHAJIBHOM CBSI3M, @ JUIIb BEPOATHOCTHON. OJHAKO MpPU HEBBICOKOM
3HaueHHH R’ J0BepHUTeNbHbIE MHTEPBAIb! KaK Ul KOI(Q(HIHEHTOB ypaBHe-
HUS PErPECCHU, TaK U JJIsI CAMOT0 MPOTHO3a SBIISIOTCS CIUIIKOM IITUPOKUMH,
YTO CHUKAET MOJIE3HOCTD MOJIYYEHHOI'O PE3yJIbTara.

2) HeomHopoTHOCTH BEIOOPKH

KoMmoHeHThl (UHAHCOBON apXUTEKTYpPhl M JEATCILHOCTH KOMIIAHWUU
MOTYT BO MHOTOM OIPEAETSAThCA TaKUMHU (aKTOpamH, KaK CIelu(pruIecKue
OCOOEHHOCTH OTpaciv (PYHKIIMOHUPOBAHUS KOMITAHUH, a TAKKE CTPAHOBBIMHU
OCOOEHHOCTSIMU Pa3BUTHS 3KOHOMHKHU, (PMHAHCOBOT'O PbIHKA, HAJIOTOBOW CH-
CTeMbl U T.I. Torjga 3KOHOMETPUYECKOMY aHaJIU3y CIEIyeT MOJBEepPraTh KOM-
MaHWHU, CXOKHE 110 OMTMCAHHBIM BBIIIE MapaMeTpaM. 3a4acTyro B UTOTe Oyaem
UMETh JIOCTATOYHO KECTKOE OrpaHuyeHue st GopMupyeMoi BHIOOPKHU — 3TO
JOJKHBI OBbITh KOMIIAHUU U3 OJIHOM CTpaHbl M U3 ofHOM oTpaciu. Torga mpo-
0JIEMAaTHUYHO B TAaKUX YCJIOBUSAX C(POPMUPOBATH PENPE3CHTATUBHYIO BHIOOPKY
UL KOPPETSILUOHHO-PETPECCUOHHOTO  aHaJIM3a MOJENH, BKIKOYAIOLIEH
00JIbI1I0€ KOJINUECTBO (haKTOPOB.
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UtoObl moJiydeHHas MOJieSib OblIa TOJIE3HOW C MPAKTUYECKON TOYKH
3peHUsl B HEW JOJDKHO OBITh YUTEHO JOCTATOYHO OOJIBIIIOE KOJMYECTBO (paK-
TOPOB, KOTOPKIE B 001IeH cymMMe POPMUPYIOT JIFOOYIO CUCTEMY, B TOM YKCIIE
U kommaHuto. Ecnu momnbitatees coOpaTh (PakToOpbl, COCTABISAIOININE KOMIIA-
HUIO, C ILIEJIbI0O MOJEIUPOBAHMS BO3MOXKHOTO pe3ysibTaTa €€ JEATEIbHOCTH,
TO HEOOXOJIMMO KaKUM-TO 00pa3oM BKIIIOUHUTHh B MOJIEIb, IOMUMO MEPEMEH-
HBIX, XapaKTEePU3YIOIHNX KOMIIOHEHTbI PMHAHCOBON apXUTEKTYPHhI, U IPYTHE,
XapaKTePU3YIOIINEe KOMIIAHUIO, YTOOBI JTOOUTHCS BBICOKOUW OOBSCHSIONICH
CUJIBI TAaKOU MojiesIi. MoienrpoBaHuEe OCIOXKHSAETCS €lIe U TEM, YTO Ha Jielie
MMEEM MHOKECTBO (PAKTOPOB, KOTOPHIE C TPYAOM MOIAAIOTCS OLICHKE (TaKue
KaK MHTEJUICKTYaJIbHBIA KaluTal, TyABHILI, TOTCHITUAT PA3BUTHUA U T.I1.).

K tomy ke, mo0as cuctema XapakTepu3yeTcsl TAKUM CBOWCTBOM Kak
AMEPIKEHTHOCTD, T.€. HECBOJAMUMOCTh CBOMCTB CHUCTEMBI K CyMME CBOWMCTB
COCTABJISIIOIIMX €€ MOJACUCTEM. DTOT CHHEpreThueckuil 3Q¢GeKT oT pasziny-
HOTO BKJIFOUEHHUS TMOJICUCTEM HE MOXET OBITh YUT€H B SKOHOMETPUYECKOU
MO/ICIIH.

Paznuunbie XapakKTEpUCTUKU KOMITAHUM, OKa3bIBasl BIUsIHUE HA 3 Pek-
TUBHOCTH €€ JEATEIbHOCTH, HECYT OIpPE/ICTIEHHBIE MHOTOCTOPOHHUE CBA3U U
Mexay coboi. Tak, kKak OTMEUaaoCh BBIIIE, MEXaHU3MbI KOPIIOPATHBHOTO
ynpaBieHus: GOPMUPYIOTCS YK€ B paMKax OMpPEIeNIEHHON CTPYKTYphI Karu-
Tajga U CTPYKTYPbl COOCTBEHHOT'O, YUUTHIBAsi OCOOEHHOCTH (PUHAHCHUPOBAHUS
KoMnanuu. Torma moaenupoBaHue 3QPEKTUBHOCTH JEATEIBHOCTH KOMIIa-
HUU TPEOYET COCTABJICHUSI HE OJTHOI'O YPAaBHEHMS, a 1IEJI0M CUCTEMBI yYpaBHe-
HUM, OTPA)XarolIed 3TU MHOTOUYMCIICHHBIE CBSI3U CTOJIb CIIOKHO OpPraHu3o-
BAHHOU CHUCTEMBI.

BaxHO OTMETHUTH, YTO KOJHUYECTBEHHBIC XAPAKTEPUCTUKU KOMIIOHEH-
TOB (PMTHAHCOBOM apXUTEKTYphI, YUTCHHbIE B MOJIEIIH, HE MOIpa3yMeBaeT MO/l
co0ol KauecTBeHHOE HamojHeHue. Hampumep, HalMure y KOMIAHUU pa3pa-
OOTaHHOTO KOJIEKCa KOPIMOPATUBHOTO MOBEJACHUS HE 0O3HAYaeT €ro coOJIroIe-
Hue. Co3/laHHbIE KOMUTETHI 10 ayJUTY U MO KaJpaM U BO3HArpa)KJeHUSIM B
COCTaB€ COBETA JUPEKTOPOB MOTYT BO3TJIABIISITECA HE TOJIBKO HE3aBUCUMBIMU
JTUPEKTOpaMH (M TIPU HEOOXOJMMOCTH HEUCHOJHUTEIbHBIMU JTUPEKTOPAMM ),
KaK PEKOMEHJYETCSI BO MHOTHMX KOJIEKCaX KOPIOPATUBHOTO YIPABJICHUS.
YiieHbl cOBETa TUPEKTOPOB MOTYT MPUHUMATh YYaCTHE B JIESITEILHOCTU HE-
CKOJIbKUX KOMIIAHWW, YTO HE TO3BOJISIET UM YACNISITh HEOOXOIUMOE BHUMA-
HUE KKJI0M KOMITaHUU.

Takum o0Gpa3oM, paccMOTpEB JUIIb TPU XaAPAKTEPUCTUKHU JESITEIHHO-
CTH KOMIIaHWU, MOXKHO CJeJaTh BAXKHBIM BBIBOJ O TOM, YTO HEOOXOAUMOCTh
ydyeTa OOJIBIIOro KoJMYecTBa (PakTopoB (B TOM YHUCIE M PACCMOTPEHHBIX
BBIIIE), (POPMUPYIONIUX TaKyI CJIOXKHYI OpPraHU3AIMOHHYIO CHUCTEMY Kak
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KOMIIaHUs, HaJIWYUe MHOTOCTOPOHHHUX CBSI3€H MEXIy 3TUMHU (PakTopamu,
HEO0OXOJIUMOCTh B3BEIIMBAHUSI BCEX IUIFOCOB U MUHYCOB MPUHUMAEMBIX pe-
IIEHUN CYIIECTBEHHO OCJIOXKHSIOT MPOIECC BHIPAOOTKU KaKOW Obl TO HU OBbI-
jo crpaterur. Heo6xoauMo mpuMeHEeHHEe METOJ0B HCCIEOBAaHUN, coueTa-
IOIIKX DJIEMEHTHI (DOPMATM30BAHHBIX MOJIETIEH, CUCTEMHOTO aHaIN3a U CHH-
T€3a, a TAK)KE KCIIEPTHBIEC OLEHKH.

[Iporiecc BbICTpanBaHUs (PUHAHCOBON apXUTEKTYpbl CTAHOBUTCA HE-
TPUBHAIBHOMN 3a/laueil, HO T€ KOMIIAHHM, KOTOPbIE€ CMOTYT y4€CTh BCE 3TH
aCIEKThl U BBINOJHUTH BCE MPOLIEAYPHI PUHATUS PEUIECHUSI, B UTOTE CMOTYT
paccuuThHIBaTh HA yCIIEX.
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BOCCTAHOBJIEHUE CEMEHHOM NPEANNPUHUMATEJIBCKOM
KYJbTYPbI B IOCTCOBETCKOHN POCCUU

B naHHON craTbe HCCIEAYyeTCs BOIPOCH BOCCTAHOBIIEHUS CEMEWHOIrO IpelpUuHUMa-
TEJIbCKON KYJIbTYPbI B IOCTCOBETCKOW Poccrn ¢ y4eTOM HCTOPUUECKUX U CEMEMHO-IIEHHOCTHBIX
3aKOHOMEPHOCTEHN POCCHIICKOTO 00IIeCTBa

Issues of recreation of the family enterprise culture in post-Soviet Russia in the context of
historical and family- and value-based regularities of the Russian society represent the primary
subject of the given article.
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Bonee uem nBaguaTUIETHUI OMBIT CTAHOBJIEHUS YKOHOMHUYECKOW CHU-
cTteMbl B Poccuu 3actaBisieT 3ayMaThesi 0 Oy IyIeM OT€UEeCTBEHHOTO OU3He-
ca: 0 TOM, KTO MPUJIET HA CMEHY SHEPTUYHOMY MOKOJICHUIO MpeANpHHUMATE-
JIEW, C HYJISI TOAHSABIINX YaCTHBIM CEKTOP B HAIIEH CTPAHE.

HauaBmmecs mnpoueccel Koonmepauuv W MpUBATU3ALUU POCCUMCKHAX
NpEANPUATUN B KOHIIE BOCBMUJIECATHIX — Hadalle JEBSIHOCTHIX T'OJIOB IPO-
IIJIOTO BEKA MPEJOCTABWIM 3HAYUTEIbHbIE BOBMOXKHOCTH CTapTa JJIsl JIOJIEH,
00bEIMHEHHBIX 00IIIeN ujeel pocTta, HHTEHCUBHOTO PAa3BUTHUSI CBOETO JieNa,
NPUHATHUS HA ce0s HEOTPAaHUUYEHHOTO 00beMa MaTepUalIbHOW OTBETCTBEHHO-
CTH M (PUHAHCOBOTO, TEXHOJOTUYECKOTO M COIMaIbHOTO pucka. K stomy
CJIEAYET TaK)KE€ OTHECTU TOJBKO 3apOXKIABIIHICS B TO BPEMsI KalUTaJIUCTH-
YECKUW THUI SKOHOMHUYECKHX B3aMMOOTHOILIECHUM, HECTaOMIIbHYIO SKOHOMHU-
YECKYI0 CHCTEMY M OTCYTCTBHUE KaKOW-TMOO YBEPEHHOCTH B 3aBTpaIlHEM
nHe. B pe3ynbTaTe rOpU30HT TJIAHUPOBAHMS OTEUYECTBEHHBIX MPEIIIPUHUMA-
TeJeld OKaszajicsi HE B MPUMEP MEHbIIE 3allaJIHbIX MPEeJICTaBUTENe OU3HEC
coobmectBa [1, c. 417-418]. Ilepuoa mporHO3UPOBAHUSI MHBECTUIIMOHHBIX
BJIOKEHU OOBIYHO OTPAHUYMUBAIICS TPEMS-IMSTHIO TOJAMHU: O MOCTPOEHUU
0oJee JOATOCPOUHBIX IPOTHO30B U TOBOPUTH HE MTPUXOIUIIOCH.

Tem He MeHee, 3HAUUTENbHAS JOJS MPEANPUATHNA Tponuia ¢aszy cra-
HOBJICHUS, TEepexkuia (PUHAHCOBBIE U COLIMANIbHBIE KPU3UCHI KOHIIA JEBSIHO-
CTBIX, IIPEOJOJIENA PACTYIIYI0O KOHKYPEHIHIO Ha 3PENIbIX PhIHKaX IBYXThI-
CSYHBIX To/0B. Hactynmumiio Bpems, Korjga COOCTBEHHHUKAM M YUYPEAUTENSIM
Ou3Heca, a TaKXe MPUOIMAKEHHBIM K HUM MEHEIKepaM M HCIOJHUTEISM
CTaJI0 HEOOXOJMMO OTJISIHYThCSI HA MPOJICTAHHBIA MYTh, OIIEHUTh COOCTBEH-
HbIE JOCTH)KEHUS, HAMETUTh MyTU OYAYIIETO Pa3BUTHUSI U 0XAPAKTEPU30BAThH
CBOIO POJIb B OM3HECE.

Cnenyer npuHATh BO BHUMAHUSI HCTOPUYECKN CUIIBHBIE IEHHOCTH CE-
MbU M TPAAUIUU TMATPUAPXAIBHOCTH B POCCHUUCKOM OOIIECTBE, BBIACISISA
KOJUIEKTUBHOE HAuyaJi0 B MOCTPOEHUU COLMATBHO-2KOHOMUUYECKUX OTHOIIIE-
HUW B HAIlIEM TOCYyAapCTBE, a TAK)KE YUUThIBAsE OOTaThlii HAKOIJICHHBIM OMBIT
Pa3BUTUA KYIEUECKUX KAMUTAIUCTUYECKUX OTHOLICHUM B Poccuilckon mM-
nepuu. [losTtomy HeyauBuTenbHO, 4TO B 70-80% MainbIx U cpemHUX Mpe.-
npUsSTUN, 00pa30BaHHBIX B MOCIEIHUE MATHAALATH-BAALATH JIET, Mpeoba-
JAI0T CEMEMHO-POJACTBEHHBIE CBA3U.

Takum 00pa3oM, B MEHTAJIUTETE COBPEMEHHOTO POCCHUUCKOTO MpEe.-
IpUHUMATENS MPOUCXoaUT 6ophOa nByX Hadan. C OJHON CTOPOHBI, 3KOHO-
MUYECKas CUTyalllsl B CTpaHE JNUKTYET SIBHYI0 HEOOXOJIUMOCTh UHTECHCHUBHO-
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0 pa3BUTHS CBOETO Jiejia, TOUCKA MEPCIEKTUBHBIX UCTOYHUKOB MHBECTUPO-
BaHUS, BbIOOpA MOTEHIMAIBHO BBITOJIHBIX HAINPaBJICHUI pa3BUTHUS OW3HEcA.
C npyroil CTOpOHBI, CO3IAHHBIC WICHAMH OJIHOW WJIM HECKOJBKHUX POJICTBEH-
HBIX ceMel (WA CeMEM, CKPEIUIEHHBIX KPENKUMH MCUXOJIOTHYECKUMU, JPY-
HKECKUMH U MAPTHEPCKUMHU CBSI3SIMU) MPEANPUSATHS HEPA3PHIBHO CBSA3AHBI C
UX OCHoBaremsiMu. KpoMe Toro, mpeAcTaBUTENM Cpa3y HECKOIBKHUX MOKOJIE-
Hui (ns Poccum B HAcCTOSIIMA MOMEHT XapaKTEPHO JIMIIb OJHOBPEMEHHOE
y4acTHe TEPBOr0 U BTOPOTO MOKOJEHUN B CEeMETHOM OM3HECE) CTaHOBSITCS
OTBETCTBEHHBIMU 3a CyAb0y Ou3Heca.

Kak cneacrteue, y crtaperommx npearpuHUMATENEH BO3HUKAKOT MPOTH-
BOPEUMBBIE BOMPOCHI OTHOCUTEIHLHO COXPaHEHMsI OM3HEca U Mepenadud coo-
CTBEHHOCTH U OIIEPATUBHOM BIIACTHU AETAM, PEUICHUS] OJJHOBPEMEHHO CEMEU-
HBIX, 5)KOHOMHYECKUX U COLIMAIIBHBIX MPOOJIEM, CBA3aHHBIX C (DYHKIIMOHUPO-
BaHMeM OusHeca. Bno0aBok, 0OIIECTBEHHOE MHEHHUE OTHOCHUTEIIBHO 3HAYU-
MOCTH CEMEWHBIX MPEANPUATHH B SKOHOMHUKE TOCYJapCTBa HEIb3S1 HA3BATh
€IMHOIYIIHBIM U TOJOKUTEIbHBIM. OTBETHI HA 3TU U JAPYTHUE€ BOIMPOCHI Clie-
JyeT UCKaTh B OCHOBOIIOJIATAOIINAX AJIEMEHTAX KYJIbTYPhl — & UIMEHHO TPEI-
IIPUHAMATENBCKOU KYJIBTYPBI ITIOCTCOBETCKOM Poccum.

B nenoMm kynbTypa ynpaBieHUs], BIAJCHHUS U HACIEAOBAaHUS B CEMEM-
HOM OW3HECE SIBJISIETCS OTHOCUTEIbHO HEPA3BUTON WM, BEpHEE CKa3aTh, MO-
YTH MOJHOCTHIO 3a0bITON CO BPEMEH CJIaBbl OTE€UECTBEHHBIX CEMEMHBIX OU3-
HEeC-AMHACTUH, CO3/aBIIMX MEPeAoBO (HPOHT POCCUHUCKONW KamUTAIMCTHYE-
CKOM SKOHOMUKH. O BaXXHOCTH CEMEUHOT0 OM3HECa MOCIIEAHETO ECITUICTHS
IIAPCKOM AMOXU FOBOPUT U TOT (DAKT, UTO YPOBHSI SKOHOMHUYECKOTO Pa3BUTHUS
1913-1914 rr. 10 cUX OP POCCUICKON IKOHOMUKE HE YJIAIOCh TOCTUYb.

B oTnmuume oT HACIEACTBEHHOTO XapakTepa CEMEWHO-POJIOBBIX OTHO-
IICHUM, KOT/a LHEHHOCTH Y TPAAULIMM CTAPIIETO ITOKOJICHUS NEPEHUMAOTCS
MOJIOABIMUA ITOTOMKaMH, Ha COBPEMEHHBIX OTEUYECTBEHHBIX MPEANPUATHIX
PYKOBOJICTBYIOTCSI, KaK MPABHJIO, KPATKOCPOUYHBIMU WHIMKATOPAMU OTAAYH
Ha KanuTaJj, BeJIMYMHOW AKTUBOB WJIM MTPOU3BEACHHBIMU 3aTpaTaMu. B 1ieaom
MOHSTUSA YCIIEIIHOCTH COBPEMEHHOTO MPEANPUATHS OMPENEISAIOTCS, CKOPEE,
TEMIIaMH €r0 POCTa U arpECCUBHOCTHIO MOJIUTHUKU SKCIUTYaTAllMd BCE HOBBIX
PECYpPCOB M pean3ali PUCKOBBIX BO3MOKHOCTEHN.

HamnpoTus, ¢gakTopsl mpeeMCTBEHHOCTH OW3HEC CTpaTerui, CoXpaHe-
HUS U3HAYAIbHO HAMEYEHHOTO TEMIIA PA3BUTHS, YIAEPKAHUS JOSUIBHOTO MEp-
COHaJIa MyTeM HeMAaTepUalibHOr0 MHTEpeca B OM3HECe, MOATOTOBKU U MOCe-
JoBaTeNbHON mepenayn >cTadeTHOM MajJoukKu OT OJHOTO MOKOJICHUS APYro-
My Ha OCHOBE BCTPOCHHOM CUCTE€MBbI LIEHHOCTEW W MPOBEPEHHBIX BPEMEHEM
TpaaulIui BIAJCHUS U YNPABJICHUS OCTAIOTCS 0€3 JOJDKHOTO BHUMAHHS U
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MOHMMAHUSI CO CTOPOHBI KaXYyIIMXCS Ha MNEPBBIX B3MISLA 3G ()EKTUBHBIMU
COOCTBEHHUKOB M PYKOBOJIUTENEH OTEUECTBEHHOT0 OM3HECA.

Cy1iecTByeT MHEHHE, YTO MEHTAJIUTET YEIOBEKA, CEMbH, POJa HE Me-
HSIETCS B 3aBUCUMOCTH OT HaOOaeMbIX KOJEOaHUN IKOHOMUYECKOW WU
COLMAJIBHO-TIOJIMTUYECKOW KOHBIOHKTYpPBL. BHYTpH Ka)xaoro Hapona 3ajo-
*eH (QyHAaMEHTaIbHBIN CIOM KM3HEHHBIX NMPUHUUINOB. st poccusin (MCTo-
PUYECKU CIaBSIHCKUX HAPOJHOCTEN) 3TUMH MPUHLUIIAMH BBICTYIAJIH MHOTO-
MIOKOJICHHAs] BHYTPU- U MEXPOJI0Basi MPEEMCTBEHHOCTh, MTPABOCIABUE, KOM-
MYHHUTApHBIC LIEHHOCTH, KOJUIEKTUBHAs OTBETCTBEHHOCTb, BHYTPHUCEMENHOE
MOCYIIIAHUE, OTCYTCTBHE KPATKOCPOUHBIX KOPBICTHBIX BBITOJ], Mpeodana-
HUE MHTEPECOB OOJIBIIMHCTBA (T.€. KOJUIEKTHBA) Ha/l HHTEPECaMU JIMYHOCTH.
Hexoropeie nuccnemoBareny JONOJIHUTEIBHO BBIICISIOT HCTUHHOE CITYKECHUE
CBOEMY JIelly, TPAAULMOHHAS IUHACTUYECKAsl MPEEMCTBEHHOCTb CEMEUHBIX
MIPOMBICJIOB | JIFOOOBB K TPYy [2, cc. 62, 64].

3aJ1I0’)KeHHBIN U POPMUPOBABIIUICS BEKAMU POCCUMCKUX MEHTAJIUTET B
pa3Hble TEPUOAbI TO3BOJISUI OTEUYECTBEHHBIM IMPEANPUHUMATENSIM OpaTth
YCIEUIHBINA CTapT B OM3HECEe, JOOUBATHCS 3HAYUTEIbHBIX BBICOT B JIEJE U CO-
XPaHATh MPEANPUATHS JJISI CIEAYIOMIETO MOKOJIEHHUS CBOEU ceMbU. MOXKHO
BCIIOMHUTH YCIICUIHBIE Kymnedeckue auHacTuu EmmceeBbix n CuHeOproxo-
BBIX, CEMEIHBIC MPOMBIINUICHHBIE MaHy(pakTypsl Mopo30BbIX, JleMUIOBBIX,
PaOymuHckux, Mactepckue roBenupoB dDadepxke u T.1. [1aBHOE, YTO OTIU-
4aeT BCE OTU IUHACTUU — BHYTPUCEMENHASA TAPMOHMUS U BKIIFOYEHHOCTh Cpa3y
HECKOJIbKMX MOKOJICHUH B pa3BuTuu Aena. Cienyer OTMETUTh, 4TO JpaMaTH-
yeckasi pas3Bsizka il OOJIBIIMHCTBA CEMEWHBIX MpeAnpusTuil mnapckoit Poc-
CHUU HACTyNWJIa HE BCIEACTBUE SKOHOMHUYECKUX WJIM CEMEUHBIX MPOTHUBOPE-
YHWil, a U3-3a PEBOJTIOLUOHHBIX JECHCTBUN U MOJMTUYECKOTO IepeBopoTta 1917
T.

[Iponomkas 0co3HaBaTh UCTOPUUYECKHE 3aKOHOMEPHOCTH B (popMupo-
BaHUM COBPEMEHHOI'0 CEMEWHOro MpearpUHUMATENbCKOrO Kiacca, HE00XO-
IUMO BcOMHUTH miepuon HOIla, xoraa mocine MOBTOPHBIX HEYPOKAEB U
SKOHOMHUYECKOr0 KpH3KCa ABAALATHIX TOJOB JIEraJIu30BaHHBIE KATUTAIUCTHI
Y NPEANPUHUMATENN 32 MPEIOCTABICHHBI UM KOPOTKHM MPOMEXYTOK Bpe-
MEHU CYMEJM MOYTH IMOJHOCTHIO HATHATH NPEAKPUIUCHBIA TEMIT TPOU3BOI-
CTBa, PEIIUTh MPOOJIEMY 3aHITOCTH U BHOBH 3aBUThH O ce0€ KaK O MOITHOM
KJIacCe COBETCKOT0 OOIIECTBA.

VYike nosxe, nocie 3aBepiieHus nepuoga HOIlla n yctaHoBiIeHUs roc-
yAapCTBEHHON (hOpMBbI COOCTBEHHOCTH KaK €IMHOXIbl BEPHOM, IIPEANPHUHU-
MATEIbCKUI MTOTEHIMAl COBETCKAX CEMEU MPOIOIKHUI CBOE MOCTYNATEIHbHOE
pa3BUTHE Ha OTEUECTBEHHBIX IPOMBIIUICHHBIX MPEANPUSITUIX, B cdepe
HapOJHOT0 00pa3oBaHus U MEAUIMHBL. [[0SBIAIUCH LIeTIble TUHACTUS 3aBOJ-
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CKUX pabouux, Bpaueu, negaroron. [IpakTuuecku B KaXKJI0¥ OTpaciivd Hapo/I-
HOT'O0 XO35MCTBA CYIIECTBOBAIUA SIPKUE MPUMEPHI CEMEUHON MPEEMCTBEHHO-
cTu. IHCTUTYT ceMbU TMOIYYWSI BHUMAHHE U 3a00Ty CO CTOPOHBI rocyaap-
CTBa.

DTO MO3BOJUIO 32 OTHOCUTEIIBHO KOPOTKUW MEPHUOJ MEPECTPOUKHU CO-
BETCKOM KOHOMUYECKON U MOJIMTUYECKON CUCTEMBI MOJYUYUTh 3HAUYUTEIILHOE
YUCIIO MHIMBUIYAJIBHBIX U CEMEUHBIX MpeAnpuHuMareseil. bomee toro, Ha
TE€X POCCUUCKUX MPEANPUSATUSIX, KOTOPbIE ObUIM 00pa30BaHbl APTHEPCTBOM
HECKOJIbKMX COOCTBEHHUKOB, CO BPEMEHEM MPUIIUIM MOJIOJbIE MPEACTaBUTE-
au ux cemen. CemelHbIll OM3HEC, TaKUM 00pa3oM, (OpMUpPOBAJICI U3 He-
CKOJIBKUX CEMEWHBIX TPYII, CKPEIUIEHHBIX MEXIy COO0OH HE TOJBKO JEINO-
BBIMH, HO U JIPYKECKUMH, IICUXOJIOTHYECKN POACTBEHHBIMU OTHOLICHUSIMH.

3amnaaHble UCCIEAOBATENMN MPUIIUIM K MHEHHUIO, YTO PA3BUTHIO CEMEN-
HOTO OM3HECa B CTPaHE CIIOCOOCTBYET MOJIOKUTENIbHAS CaMOUIEHTU(DUKAITHS
caMuXx TpeanpuHuMareneid. To ecTh MpeAnPUHUMATENN JO0JKHBI, B MEPBYIO
ouepe]lb, OTBETUTh Ha BOIIPOC, YTO 3HAYUT CEMENWHBIA OU3HEC 11 HUX CaMUX
U KaK OHU BUJST CBOIO COOCTBEHHYIO POJIb B 3TOM Ou3Hece [3, c. 65].

BepositHo, TpeOyeTcst Bpemsi U Kak MOJUTHUYECKOE, TaK U HKOHOMHYE-
CKO€ CIOKOWCTBHE CPENU MPEACTABUTEIICH MPEANPUHUMATEIBCKOTO Kilacca,
YTOOBI TOPU30HTHI OM3HEC-TNIAHUPOBAHUS U MHBECTUPOBAHUS PACIIMPUIIUC,
a CYILECTBOBAaHUE MPEANPUATHN paccMaTPUBAIOCh 3a MpPEAeIaMH OJHOIO
MOKOJIEHUsI ceMbU B On3Hece. B menom Ha 3amaje CyIiecTByeT ONpeelicH-
HOE TTOHUMAaHUE «YCTOMUYMBOTO Pa3BUTHUS» CEMEHHOro OM3HEca, Korja TeKy-
1mee MOKOJEHWE COOCTBEHHUKOB U PYKOBOJWTENCH BOCIPUHUMAET ce0s
JUIIb KaK BPEMEHHBIX «IPOBOXKATHIX» OWU3HECA, KOTOPBIA Tpedyercs: mepe-
JaTh CIEAYIOUIEMY ITOKOJICHUIO CEMBH €IIIE B €IIIE JIYYIIEM COCTOSHUU.

B poccuiickom coBpeMEHHOM MOHMMAaHUHM CEMEWHBIM OM3HEC BUIAUTCS
B OOJIBINEH CTENEeHM KaK Mallblii WK, B KpalHeM ciydae, cpeqHui OusHec,
KOTOPBIA B ONPEACICHHON MEpe YIPaBJISETCS ¢ OJHOBPEMEHHBIM YYaCTHEM
JIBYX U OoJiee YJICHOB OJHOM ceMbU. IMEHHO ympaBiseTcs, MOCKOJIbKY WH-
CTUTYT COOCTBEHHOCTHU (U CJIEOBATEILHO, IJ1aroJl «BIAJEThy) €Ille HeJI0CTa-
TOYHO Pa3BUT B OTEYECTBEHHOM OM3HECE.

BeposiTHO, OCHOBHAsI CJIIOKHOCTh B BOCIIPUSITUA 3HAYUMOCTA U MHOTO-
3aJaYHOCTH Pa3BUTHUSI CEMEMHOIO Jiesia B Poccum 3aKkitodaeTcs B OTCyTCTBUU
3aKOHOJATEJIbHO 3aKPEIUICHHOIO TOHATHS «CEMEWHOE MpeAnpUHUMATEIb-
CTBO» (WMJIM «CEMEUHBIM OM3HEC)») HECMOTPS Ha TO, YTO ONpPECICHHBIE IMO-
MBITKH B JICTAIM3ALMH TAHHOTO SKOHOMHYECKOTO PeXKUMa ObUIH ClICJIaHBbl.

B Hacrosiiee Bpems B Poccuu mpoBOASTCS €KETOJIHBIE KPYTJIbIE CTO-
JIbl, KOH(PEPEHIIMU U CEMUHAPhI, HA KOTOPBIX MPEJACTaBUTENIN ON3HECa, HAYKH
Y BJIACTU TBITAIOTCS OTBETUTh HA CaMbI€ HACYIIHBIE BOIPOCHI CEMEWHOTO
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ousHeca. CoxpaHsieTcs MOJOKUTENIbHAS AUHAMUKA U B 00pa30BaHUU HOBBIX
OPEANPUATUN, HAXOASAIUXCSA B CEMEUHOM BlajiecHuu. OIHAKO 4TOOBI MOJy-
YUTh OKOHYATENIbHBIA OTBET HA BOMPOC, MPUKUBETCS JIM MHOTOITOKOJICHHBIN
ceMelHbIi Ou3Hec B Poccuy Kak MCTOYHUK HAIMOHAIBHOM IKOHOMHUYECKOM
CTaOMJIBHOCTH, COLIMAIIBHOTO O3JIOPOBJIEHUS M CEMEWHOro Oaromoyqus,
HEOOXOAMMO J0XKIATHCS 3aBeplieHus Pa3bl nepegayr pOCCUNCKUX PeaAnpu-
ATUNA OT MEPBOro MOKOJEHUsI COOCTBEHHUMKOB K MX MpeeMHUKaM. Eie 6omnee
BAXXHO MPOCJIEAUTH, HACKOJIBKO U3MEHSITCA YEPThl MEHTAJIUTETa OT€UYECTBEH-
HOTO OM3HEeca B OJIMKANIINE NSATh-/IECSITh JIET.
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HoBukona A.T'.

maructpantka CIIBI'DY
nporpamma «Koprnoparusabie uHAHCHD
K.3.H., mpodeccop oobpocepaosa N.1.

JEHEXKHBIA NOTOK KAK HHIUKATOP ®UHAHCOBOI'O PUCKA
SHEPTETUYECKUX KOMIIAHUM

Ha ocHoBanuM aHain3a MHIWKATOPOB PHCKOB KOMITAHWH He(TEra3oBOro cexropa ObLIO
000CHOBaHO TPUMEHECHHE MOKa3aTelsl ONEPAMOHHOTO JIEHEKHOTO MOTOKAa KaK MaKCHMabHO
MOJBEPKEHHOTO (haKkTOpaM (MHAHCOBOTO PUCKA. DTOT MOAXO[ JIET B OCHOBY MOJEIH MPOTHO3H-
poBaHUs pUCKOBOTO AeHexHOro noroka (CFaR) , ¢ momomnipio KOTOpOro MOKHO OIEHHTH BCE
BEPOSITHOCTHBIE paCHpeeeHUs] ONEPAllMOHHOTO JEHEKHOro MmoToka. OH sBiseTcs: 0cOOEHHO
B)XHBIM JIJIs1 KOMITAHUH HE(TEra3oBOro CEKTOpa, KOTOPhIE HA OCHOBAHWH MOJYYSHHOTO TI0Ka3a-
TEJIE MOTYT IPOTHO3UPOBATH CBOU BO3MOKHOCTH B Chepe MHBECTUPOBAHHUS.

Based on the analysis of the risk indicators of the energy sector was justified application of
a measure of operating cash flow as the most susceptible to financial risk factors. This approach
formed the basis of prediction cash flow at risk model (CFaR), with which you can evaluate all
probability distributions of operating cash flow. It's particularly important for oil and gas com-
panies, which are the basis of this indicator can predict its capabilities in the field of investment.

Knrouesvie cnosa: NeHEKHBIN NOTOK, PUCK, MHAUKATOP pucka, CFaR
Key words: cash flow, risk, risk indicator, CFaR

181



CeroaHs sHEpPreTUYECKU (PakTop UTPAET KIHYEBYIO POJIb B MUPOBOM
pa3BUTHUM, OKAa3bIBAsl BIUSHUE HE TOJIHKO HAa SKOHOMHKY, HO U Ha MOJUTHYE-
CKHE MPOIIECCHI U MEXyHAPOIHbIE OTHOIIEHUS.

MexyHapoaHble KOMIAHUHM PAa0OTAIOT B CJIOKHBIX YCIOBHUSIX U BBICO-
KOKOHKYPEHTHOU cpelie. 371eCh CYIIECTBYET Macca PUCKOB, HAINPSIKEHUS U
HETpeICKa3yeMbIX COOBITUM. DHEepreTuueckas oTpacib ropasao 0osee Jpy-
I'UX IMOJIBEP>KEHA BIUSHUIO IEPEMEHUMBOM CPEJIbl, XapaKTEPU3YIOIICHCS BbI-
COKUM ypOBHEM pucka. L[eHbl Ha ChIpbe OBICTPO MEHSIOTCS, a KPOME TOTO,
HSHEPreTUYECKUE KOMIIAHUM MPUHAJIEKAT K OJJHOMY M3 CEKTOPOB, HA KOTO-
pBIil cCaMbIM HEMOCPEICTBEHHBIM 00pPa30M OKa3bIBAIOT BIUSHUE I€OMOJIUTH-
YECKHUE COOBITHS U UBMEHEHHSI HOPMATUBHO-TIPABOBBIX YCTAHOBOK.

dopMupysl JAEHEKHBIH IOTOK IO OCOOCHHO Ba)XHOW I KOMIIAHUM
SHPTETUYECKOTO CEKTOPA ~-UHBECTUIIMOHHOMN NEATEIBHOCTH KOMIIAHUHU, OYEHD
BAKHBIM SIBJISIETCA MOTOK OINEPAMOHHBIN. be3yclIOBHO, CyIIECTBYET TECHAs
CBSI3b MEXJy WMHBECTUIIMOHHBIM M OIEPAllUOHHBIM JICHEKHBIM IOTOKOM
KoMmnaHuid. PacuetHas BennumHa Kod(PduiMeHTa KOPPEISIIIUA TPAKTUIECKU
BCEX HCCIIeNyeMbIX KommaHuil cocrtaBisier Oosiee 80% (I'azmpom 0,88,
Jlykoin 0,99, B xuraiickoit Petrochina 0,83). 3OTo roBoputr 0 TecHOM
ITOJIOKUTEIIBHOM CBSI3M MEXKY IMOKAa3aTeIsIMUA. TOJIBKO aMEPUKAHCKUAN TUTAHT
ExxonMobil BeigenseTcs odYeHb Ccl1a00H CBSA3BIO MEXKIY IOKa3aTeIsIMH
WHBECTUIIMOHHOTO U OMPEPALMOHHOTO ACHEKHOro moTokoB. Koadduiuent
KOpPEISALANA MEXAY MOKa3aTensiMu cocTasisieT Beero 0,46.

Takass ~ B3aMMO3aBUCUMOCTh  IIOKa3aTeJiell  OMEpallMOHHOTO U
WHBECTUIIMOHHOTO JICHEKHBIX IIOTOKOB OTpa)kaeT B IIEPBYK oOuepelb
OoJpiliee (PUHAHCHUPOBAHWE WHBECTUIIMOHHOW JNIESITEIbHOCTH KOMIIAHWUU HE
TOJIBKO W3 COOCTBEHHBIX HWCTOYHUKOB. JIIsi TOATBEPXKIEHUS 3TOTO
MIPEAMNOI0KEHHS MBI PACCMOTPENN CTPYKTYPY UCTOUYHUKOB (DMHAHCUPOBAHUS
kommannu ExxonMobil. Kak u npenmnonaranocs, KoMnaHus MTPaKTUYECKH Ha
50% ¢dunaHCcupyeT AesSTENLHOCTh U3 3a€MHBIX UCTOYHUKOB. B TO Bpems kak
KOMIIaHWHU, TTIOKa3aTeNIb KOPPESIUU MOTOKOB KOTOphIX Oosee 0,8, HapoTUB
UCIIOJB3YIOT 3a€MHOE (PHAHCUpPOBaHUE JUITL HA 25-35%

Tak kak HMHBECTOp B NEPBYIO OUYEpPE/lb OPUCHTUPYETCS HMEHHO Ha
CTOMMOCTh KOMIIAHHMH, MPOBEPUM HAlIE MPEANOJIOKEHUE O BO3MOXKHOU
3aBUCUMOCTH CTOMMOCTH aKIUWA OT BEJIWYUHBI JIEHEKHOTO MOTOKA. MBI
peanojgaraeéM, YTo CTOUMOCTb aKIIUA MOKET KOPPEIUPOBATH CO CBOOOTHBIM
JNEHE)KHBIM MOTOKOM, JUCKOHTHPOBAHHAs BEJIMYMHA KOTOPOTO W JIEKUT B
OCHOBE CTPATETMH OLEHKM CTOMMOCTH KOMITAHUU W HA KOTOPBINA, IO HAILIEMY
NPEANONIOKEHUI0, W MOTYT OPUEHTUPOBABTCS WHBECTOPHL. Paccuuran
KO3 PUIUMEHT KOppeTauru cBOOOJHOrO JAEHEKHOTO MOTOKAa CO CTOMMOCTBIO
akiui (B roJ0BOM BBIOOpKE 3a 12 JeT) MbI MOJYYUIM HE3HAUYUTENbHYIO (B
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npeaenax 0,5) BenuuuHy Ko3(PUIMEHTAa KOPPENSIUU, 4YTO TOBOPUT O
HETECHOM CBSI3U MeEXIy TMoka3arensmu. OJHaKo, aHaJOTWYHBIA pacuer
MEXK]Iy CTOMMOCTBIO aKIU U OMEPAIMOHHBIM JICHE)KHBIM MTOTOKOM IMOKa3all
ropaszio 0ojiee TECHYIO CBsI3b MEXKy MokazaTesiMu. K nmpumepy, KoMmmaHus
Jlykoiin mokazana (0,82 TECHOTBI CBSI3M. AMEpPUKAHCKasi KOMIIAHUS
ExxonMobil umeeT MmeHee TeCHYIO CBSI3b MEX]y MTOKa3aTeJsIMU U COCTaBJISIET
mutb 0,51. Kutatickas PetroChina, nanpotus, 0,81.

HNcxons U3 OpearosioKeHus: O TOM, YTO OIECPALUMOHHBIA JIECHEKHBIN
MOTOK SIBJISIETCA WHJAMKATOPOM PHUCKOBOCTH JIESITEILHOCTA KOMIIAHUU
HEOOXOJIUMO PacCMOTPETh MEXAHU3M OTCJICKUBAHUS I[IOKA3aTeNsl U €ro
MOABEPKEHHOCTH pPUCKY. MBI TmpejyaraeM MCIOIb30BaTh IOKA3aTelb
puckoBoctu aenexHoro notoka (Cash flow at risk mwnu CFaR).

B Hacrosimiee Bpemsi CyIIECTBYET TPU OCHOBHBIE TOJX0Ja K
BBIYMCIICHUIO  CTOMMOCTHOM  METPUKM  pHUCKa Il  He(UHAHCOBBIX
IPEINPUATHN:

» metononorus CorporateMetrics™ rpymmsl RiskMetrics™ ;

» metononorus NERA (National Economic Research Associates) ;

» METOJOJIOTHSA, OCHOBaHHAs Ha NPUMEHEHHUU PETPECCHOHHOTO
aHaJn3a PUCKOB .

Cornacno metoaosiorun NERA, CFaR omnpenensercs Kkak OCHOBaHHOE
HA  uMemwIleiics  uHbOpMalUMu  TPOTHO3UPYEMOE  BEPOSATHOCTHOE
pacrpezielieHle ONEPAIMOHHBIX JCHEKHBIX MOTOKOB (UPMBI B OyAyIIEM.
CFaR wu3MepsieT BEpOSITHOCTh TOTO, YTO IMOTOK JEHEKHBIX CPEACTB Yepe3
KBapTajl WK Yepe3 ToJl He YMaaeT MeHbIe 3ajanHoro 3Hauenus. Cash Flow
at Risk Beruncnser tak e kommnanusi RiskMetrics. TexHooruu BeYrCIeHUS
CFaR »tumMu ¢dupmamu oTauyaroTcss KapAauHalbHO. FMMeHHO cmoco0
BBIYMCIICHUS TPUBOAUT K ToMmy, uTo TexHoioruu NERA u RiskMetrics
UMEIOT TOKa OYEHb OTPAHMYCHHYIO TIPUMEHUMOCTH K POCCUUCKHM (HpMaM.
Texnonorust NERA He MoxeT ObITh MpUMEHEHA U3-32 OTCYTCTBUA JAHHBIX O
oosbiioM kosmuectBe (upm. Texnomorusi RiskMetrics mioxo nmpuMeHuMa,
MOTOMY 4YTO TpeOyeT (PUHAHCOBBIM MUIAH OYIYyIIUX JCHEKHBIX MOTOKOB. A
3TO cyry0o uHcaiigepckass uHpopmanusg. Takum oOpa3oM, HaM JIOCTYITHA
JUIIb METOJIOJOTHS, OCHOBAaHHAs HA IPUMEHEHUU PErPECCUOHHOIO aHaIu3a
PUCKOB. JlanHas METOA0JI0T U Obima  mpennmoxkeHa — Hayuwo-
UCCIIEIOBATEIIbCKUM UHCTUTYTTOM MPOMBIIUIEHHON 3KOHOMUKU CTOKroiabMa
(The Research Institute of Industrial Economics, Stockholm). ABTopsl
JAHHOTO MojAXoJa Uucnoab3ytoT onpeaeneHre CFaR, npemnoxxennoe NERA.
Onnako B oriamuue oT Meroga NERA MeTtonm perpecCMOHHOTO aHaiau3a
PUCKOB TIO3BOJISIET OTBETUTHh HAa BOMPOC, HACKOIBKO BEJIIMKO MOXKET OBIThH
OTKJIOHEHUE PEATHHOTO JICHE)KHOTO MOTOKA OT €ro 0XXUJAeMOro 3HAYCHUS
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BCJIC/ICTBUE W3MEHEHHUSI HCXOJHBIX (paKTOpOB pucka. Benuumna »sToro
OTKJIOHEHUS MOJXKET OBITh OIICHEHa C OIPEJICIICHHOW BEPOSITHOCTHIO B
TEUEHHE YCTAHOBJICHHOTO MEpUojia BpeMeHH B OyaymieM. B cpaBHeHuu c
noaxoaoM CoporateMetrics™, naHHBIE METOJ| MO3BOJISCT aHAIW3UPOBATH
BOJIATWJIBHOCTh COBOKYIHBIX JICHEXKHBIX TOTOKOB KOMITAHUH.

Jlnst pa3paboTKu MOJIeNId TTOABEPKEHHOCTH PUCKY HEOOXOIMMO CHaJaia
BBIOpaTh TaK Ha3bIBAEMYIO IIEJIEBYI0 TIEPEMEHHYIO, T. €. 3aBHUCHUMYIO
NEPEMEHHYI0, W3MEHEHUSI KOTOpOM JOJDKHA OOBSICHATH PErpecCUOHHAs
MOJICJIb TIOJIBEP)KEHHOCTH pucKaM. OHa JOKHA COOTBETCTBOBATH IIEISIM
(bUpMBI U €€ CUCTEME OLIEHKU pe3yJIbTaToB JiedaTenbHOCTH. Hanbosnee vyacto
s 3tux  nened  ucnosb3dyercss EBITDA.  [JlykamoB A.B.  «Puck-
MEHEDKMEHT M KOJWYECTBEHHOE W3MepeHHE (PUHAHCOBBIX PHCKOB B
He(puHAHCOBBIX Kopropanusx» 4.2.]JOgHako O0OHapyXMB TECHYIO CBS3b
MEXIYy I0Ka3aTesieM OMNEPAMOHHOIO JIEHEKHOTO IOTOKAa M CTOMMOCTBIO
aKiui BbIOEpEM B KauecTBE IIEJIEBOM IMEPEMEHHONW WMEHHO JaHHBIN
MokaszaTeiab. B KadecTBe HE3aBUCUMBIX NEPEMEHHBIX B MOJEIU B3SThI
CpeHHUE 3HAYEHMS 1I€H Ha ChIPhEBBIE TOBApPhl, OOMEHHBIX KYypPCOB, TEMIIOB
HHQIAIUMA W CPEJIHETOJIOBBIX  IIPOIEHTHBIX CTaBOK. B kadecTBe
JOJITOCPOYHOM TIPOIICHTHOM CTaBKH MCIOJIB3YETCS JOXOIHOCTh OOJUTAITHMA
dbenepanpHOoro 3aiimMa. Takum 00pa3oM, HCXOJS U3 BBIMICONMMCAHHOTO
MPEICTAaBUM MOJEIb 3aBUCUMOCTH ONEPAIIMOHHOTO JEHEKHOIO0 MOTOKa OT
PHCKOBBIX TIEPEMEHHBIX CIEAYIONTAM 00pa3oM:

OCFt = ot B1(Pe) + B2(ic) + B3 (T & (1)

I'ne OCFt — neHexHbI MOTOK KOMMAaHUM OT ONEPAIIMOHHON I€SATEIbHOCTH B
nepuon t.
It — npoLIeHTHBIE CTaBKU B MEPHUO/T t
Pt — ppIHOYHAS 1I€HA UCTIOJIB3YEMBIX U TPOU3BOAUMBIX TOBAPOB B EPUO/T t
&— n3MmeHenus B OCF, He 3aBUcCAIME OT MAKPO3KOHOMUYECKUX U PHIHOYHBIX
(bhaKkTOpOB pHCKa

Perpeccuonnbie  KO3(PGUIMEHTH  MOKA3bIBAIOT  Map>KMHAJIbHYIO
MOJIBEPKEHHOCTH (hakTOopaM pucka. A Kod()PHUIIMEHT MPU COOTBETCTBYIOIIECH
nepeMeHHou T — 3To roI0BOM IPUPOCT AEHEKHOTO MOTOKA.

VYpaBHEHHUSsI perpecCuu AJisi KOMIaHUH BBITISAIAT CIAEAYIOMIMM 00pa3oM:

OCFgaz = -1 026 307+5 033(P,) +4 012(i;) +141 297(T)+<, )

OCFluk = -3 260+131(P,) + 90(i,) + 387(T)+ & 3)
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Kak BUAHO U3 pErpecCHOHHBIX YPAaBHEHUM MOJIBEPKEHHOCTh KOMIIAHUU
["aznpoM pucky u3MeHeHus 1eHbl Ha HedTh coctaBisieT 5 033 muH.pyoO.
OnuH no/iap yBEJNWYEHUs II€Hbl Ha HE(PTh MNPUBOJUT K YBEIMYCHUIO
neHexHoro notoka Ha 5 033 muH.py6. CorjaacHO MOJENH, JEHEKHBIN MOTOK
cokparaercs Ha 4 012 muH py0. pu yBEITWYEHUN TIPOLIEHTHON CTaBKH Ha 1
IYHKT. AHAJOTUYHO, ISl KOMIaHU! JIyKOMII.

JUisi BBIYUCIEHUS JIEHEXKHOro TmoToka B ycioBusix pucka (CFaR)
TpeOyeTcss KoBapHWallMOHHasi Marpuila (aKTOpoB pHCKA, BIUAIOUIUX Ha
JICHEe)KHbIA MOTOK KOMMAaHWU. T.K. B Halllell yNpPOIEHHOW MOJENN TaKUX
(dakTopa BCEro JMBa, JOCTATOYHO PACCMOTPETh HX Koppensanuio. CBs3b
MEXIy CTOMMOCTBIO HE()TH U JIOJITOCPOYHOM TPOLIEHTHOW CTaBKOM
JIOCTATOYHO TecHasi M cocraBisier -0,6. Mcnons3ys cpelHHe 3HAYEHUS,
CTaHAAPTHBIE OTKJIOHEHHS U KOI(PPUIMEHT KOoppensauuu (QakTopoB
renepupyem 3000 crieHapueB nporHosa ¢akTopoB pucka. Ha criemyromem
srarie pacdyeta CFaR wucnonb3dyem moJjiydeHHbIE CIEHApUM B paHee
NPEOJDKEHHONM PErpecCMOHHON MOJIEU  TOJBEP)KEHHOCTH pHUCKaAM U
nonyuuM 3000 BEepOATHOCTHBIX PACIPENCICHUN TEHEKHBIX IOTOKOB.

Ucnone3yss mnonyuenHoe pacrnpenenenue OCF, Bbluucnsgem cpenHee
3HAYEHWE U MPOLEHTWIM JTAaHHOTO pactnpenesieHus. CorjiacHO pe3ysbTaram,
peACTaBiICHHBIM B TaOmwmie, oxumaemoe 3Hauenne OCF cocraBmser st
komnanuu [asmpom 1512 087 muH.py6. mns kommanuu Jlykoina 10 230
MJTH. JOJLIL.

Komnanus OxumaeMoe [Tateiii mpouentwis | CFaR CFaR B
snauenue OCF (1) | mns OCF (2) 3=1-2) MPOLEHTAX
(4=3/1)
I'aznpom 1512087 1235877 276 209 18%
JIYKOMJI 10 230 4279 5951 58%
Taobmumna. 1

[Ipu stom cymectByer 95% BepositHOoCcTh Toro, uTo OCF Oyner Huke
OKHMJa€MOT0 3Ha4YeHus He Oosiee, yeM Ha 276 209 miaH.py0. B KOMMIaHUU
[NaznpoM, u He Oonee, yeM Ha 5951 MIH.HOMI. B KOMHOaHuUM JIyKOMIL.
Hpyrumu cinoBamMH, MbI OXHJAE€M, UYTO CYIIECTBYET TOJBKO S5 %
Bo3MoxkHOCcTeH, uto OCF kxomnanuu ['aznpom Oyner Hmxke 1 235 877, a
komnanuu Jlykoin aHuxe 4 279 muH. 1o,

[TomyueHnnble pe3ynbTaThl HMMEIOT JOCTATOYHO OOJBIION pa3zdpoc
3HAUYECHUM (JIEHEeKHBIA MOTOK B KOMMNaHUU ['a3mpomM MOXET COKpaTUTHCS Ha
18%, a xommanuu Jlyokiin Ha 58%). DTO CBsi3aHO B NEPBYIO OuYepelb C
OOJIbIIION  BOJIATWJIBHOCTBIO ~ MCXOJIHBIX 3HA4eHUUM (PaKTOpPOB  PHUCKA,
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BIUSIONIMX Ha pe3yJbTUPYIONIMN TOKa3aTelb M HEOOJbIION BBIOOPKOM
HaOmonenust (12 ner). Hamu ObUIM paccMOTpPEHBI BCE BEPOSTHOCTHBIC
pacnpenenenus nokasarens CFaR Ha cienyrommi nepuoj.

Takum oOpazomM, MBI MOXEM OLEHUTh BCE BEPOSTHOCTHBIE
pacopeneneHuss JeHexxHoro motoka M mnokaszarenss CFaR. On sBusetcs
OCOOEHHO BAXKHBIM JJII KOMIIAHUM He(TEerazoBOro CEKTopa, KOTOpble Ha
OCHOBAaHHMM IIOJYYEHHOTO TIOKa3aTelass MOTYT NPOTHO3UPOBATh CBOU
BO3MOKHOCTH B c(pepe MHBECTUPOBAHMUS.

Heo0xoauMo OTMETUTE:

e CFaR MOXHO WUCHONB30BaTh B KA4eCTBE IIOKa3aTels pHUCKA

NEATEIBHOCTH KOMITAaHUHU

* CFaR M0OXHO paccuuThIBaTh HA OCHOBE JIIOOOT0 JEHEHKHOT0 OTOKA

e C nomomnipto CFaR MOXHO OIIEHUTh BO3MOKHOCTH KOMIIAaHUU B cepe
MHBECTUPOBAHUS

 CFaR Moxer ObITh HUCIOJIB30BaH KaK MCTOYHUK HHQPOPMALMH IS

XEIKUPOBAHUS PUCKOB.

Onanv  wn3 npenmymectB  BbluucieHuss CFaR, ocHoBanHOoro Ha
PErpECCUOHHON MOJEIHM PUCKOB, CYUTAIOT ABTOPBI 3TOW MOJENH, SIBISAETCS
BO3MOKHOCTh ~ MCIIOJIb30BaTh IMOJYYEHHYIO HHPOpMALMIO B  LEIAX
XEIKUPOBaHUSI PHUCKOB. lMmess mogoOHYI0 MOJeNb, MEHEIKEpPhl MOTYT
OBICTPO OIICHUTH BJIMSHUE PA3IMYHBIX cTparteruil xemkupoBanus Ha CFaR.
Nudopmanus, HeoOxoauMmas ISl ONpeieNIeHUs pa3Mepa XepkKa COJEePKUTCS
B perpeccuoHHON Moaenu. DPPEeKTUBHOCTh MOJOOHBIX YACTUUHBIX XEIKEH
3aBUCHT OT BEJIMYMHBI YYBCTBUTEIBHOCTH K PHUCKY, OT BOJATHUIBHOCTH
XEIKUPYEMOTO (DAKTOpa pUCKa U OT KOPPEJSIIIUU MEXAY XEIHKUPYEMbIMU U
HEXEDKUPYEMbIMU pUCKamMu. Hama mMonens CIMIIKOM yHpoOIneHa JUuisl TOro,
9TOOBI paccMaTPUBATh BO3MOXKHOCTh XEIDKUPOBAHHUS TOJIBKO ITHUX PHUCKOB.
OpxHako, MOXHO OTMETHUTH, YTO NP HATUYHUH OOJBIIEH BHIOOPKU MCXOIHBIX
JAHHBIX M, COOTBETCTBEHHO, IMpPU BKIIOUYEHHMH B MOJENIb OOJBIIETO
KoJnM4ecTBa ()aKTOPOB BO3MOXKHOCTh MCHOJB30BaHUSI JAHHOTO MeToAa B
KA4eCTBE XEKUPOBAHMS PUCKOB BECbMa CYIIECTBEHHA.
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Maructepckas nporpamma «KopropaTuBHble prHaHCH)
Hayunslii pykoBOAHTENB:

K.3.H., 1oueHT Bepxotyposa T.A.

186



METOJIUKHU U KPUTEPUU BBIBOPA NHCTOYHUKA ®PUHAHCHUPO-
BAHUS PEAJIbHBIX UHBECTUILIUI HA IPEJNIPUSATHU B KPU-
3UCHBIX YCJIIOBUAX

[IpoBomuTCS aHAJINM3 MOAXOA0B K BHIOOPY MCTOUHUKA (PMHAHCUPOBAHMUS WHBECTHUIIMOH-
HBIX TPOCKTOB KOMIAaHHWU. BBIOOp ONTHManbHOTO UCTOYHWKA (PMHAHCHPOBAHUS MPOU3BOIAUTCS
Ha OCHOBE MHOTOKPHUTEPHUAIBHOI MOJIEIH 33a]1a4 C UCIIOJIB30BAHUEM TEOPUH MPUHSITHS PELICHUN.

The analysis of the approaches to the selection of the source of investment projects fi-
nancing. Choosing the best source of funding is based on multi-criteria model with using the de-
cision theory.

Kniouesvie cnosa: peabHble MHBECTUIMH, TCOPHUS NPUHSATHS PEIICHHA, NCTOUYHUK (HU-
HAaHCHUPOBAHUA.
Key words: real investment, decision theory, the source of funding.

B KpU3HUCHBIX YCIOBUAX ISl NPEANPUATHS MOKHO BBIJICIIUTD JIBA KO-
YEBBIX HANPABJICHUS JIBWXKEHHS: MTACCUBHOE, 3aKIIFOYAIOIIEECS B MCIOJbB30-
BaHUU TaKUX WHCTPYMEHTOB IOBBIIICHUSI U MOJJIEpKaHUS CBOeH (UHAHCO-
BOW YCTOMYMBOCTH, KaK: COKpPAIIICHUE PACXOJI0B HA MPOBEACHUE UHBECTUIIU-
OHHBIX IPOEKTOB, YHCIECHHOCTH IMEpPCOHANA, JABJIICHUE HAa IOCTABIIUKOB, U
AKTUBHOE, KOT/1a KOMITAHUS HUILIET BO3MOKHOCTH ISl pACIIMPEHUS, TYMAET O
JaTbHEHIIIEM MOBBIIIEHUA CTOMMOCTH OM3HEca, T.€. pacCMaTpUBAET KPU3UC
KaK CTYIICHb I Oy IyIIero pocra .

AKTHBHAs TOJIMTUKA MOPEANPHUATHS B ITOM CIIydae HUMEET BBICOKHU
YPOBEHb PUCKA, HO OT/a4a, KOTOPYK) OHO MOJYYHUT B CIy4ae YCHEUIHON €€
peanuzaiuu, IpeB30MAeT JItoOble OXKujlaHusl. Bo3MOXXHOCTH O00OTHATh KOH-
KYPEHTOB, MOJJIEPKUBATH CBOM YCTOMYMBBIM POCT, BO3SMOKHOCTHU pacIlIupe-
HUE 00BEMOB MIPOU3BOJICTBA, POCT MPUOBUIN — 3TO OJHU U3 MHOXKECTBA MEP-
CIIEKTHUB, KOTOPBIE OTKPOIOTCS JJI1 KOMITAHUH.

B cnywae ecim npeanpusiTue NTpUHUMAET PEUICHUE O Pealn3aliy Ta-
KOU TMOJUTHUKHU, OHO CTAJIKUBAETCsl ¢ IpoOJieMOoi BbIOOpa MCTOYHUKA (PHUHAH-
CUPOBAHUSI NHBECTULIMOHHBIX IPOECKTOB.

CnexTp MHCTPYMEHTOB (PMHAHCUPOBAHUS OYEHBb IIMPOK — ATO U OaH-
KOBCKHME KPEIUTHI, U TOCYJapCTBEHHOE (DMHAHCUPOBAHUE, BEHUYPHbIC UHBE-
CTUIIMHM, UHHOBAIMOHHBIC KpeauThl U T.1A. [1, ¢.43]. OgHako BO3MOKHOCTH
HCIOJIb30BaHUS JAHHBIX HMCTOYHUKOB (PMHAHCHPOBAHWS HWHBECTUIIMOHHBIX
MPOCKTOB Yy KaXXJIOTO MPEANPUATHUS PA3IUYHBI. Paziuuus B BO3MOKHOCTSIX
MIPUMEHEHHUS TOTO WJIM WHOTO MCTOYHHKA MOTYT OBITh CBSI3aHBI C OpTraHU3a-
IIMOHHO-TIPABOBOM (pOpMOM TIpeApHUsATUSI, pa3MepaMu OM3Heca, CTOUMOCTBIO
UCTOYHUKA (prHAHCUPOBaHUS U T.1. [4]. [loATOMY KOMIaHWU Ba)KHO BBIOpATh
TOT METO/]I OLICHKHU 3TOW BO3MOKHOCTH, KOTOPBIN MOT ObI OIIEHUTh BCE CYIIle-
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CTBYIOIIME YCIIOBUS, KOTOPBIE ONPEAECICHBI CAMOW KOMIIAHUEW WJIM BHEIIHEN
KOHBIOHKTYPOW.

B Tabn. 1 npuBeneHbl MeTOIbI BIOOPA UCTOYHUKOB (DMHAHCUPOBAHUS
WHBECTULIMOHHBIX MTPOEKTOB, UX IOCTOMHCTBA U HEJIOCTATKU

HaumenoBanue
CyTb MeTo1a HocTonHcTBO Henocrarok
MeToja
Kpurepuas- Bribop wmcrounmka ¢unaH- | IIpocToTa Heobxommma JIOTIOJTHUTETHHAS
HBIN aHAIIN3 CHUpOBaHMSI  Ha  OCHOBE | IPUMEHEHHUS uHpOpManus O crnenudukn Jes-
OIICHKH KpPUTEPUEB, KOTO- TEIBHOCTH TPEANPUATHS, ero (u-
pbIM TIpUCBaWBaeTcs pei- HaHCOBBIX BO3MOXHOCTsIX. He
tuHT 0T 0 110 5. YUYHUTBHIBAET BIHAHUE KaXKIOTO HX
KpUTEpUEB HAa WUTOTOBBIA pPE3yib-
TaT, HACKOJIBKO TOT WM WHOM
KpUTEpUH BakKeH I TPEIIpHs-
THSL.
Teopus Crpositcs noToku miatexxen | [Ipoct B | He yuutbiBaeT npyrue BaxkHbIC
TUCKOHTHPO- M0 KaXIOMY MCTOYHHKY. | IPUMEHEHHH | (aKTOpBI, KOTOPHIE MO OBI TO-
BaHHBIX OnTuUManeHBIMU U1 TIpeni- BJIMSTh Ha BO3MOKHOCTb HCITOJIb-
JICHEIKHBIX NPUATUS SIBIAIOTCA HMCTOY- 30BaHUS TOTO WJIM HMHOTO MCTOY-
MTOTOKOB HUKH, JICHEXKHBI IOTOK HUKa (UHAHCUPOBAHUS HWHBECTHU-
KOTOPOTO SIBIISIETCS [IMOHHOTO TPOEKTa
HAUMCHBIITUM,
Merton ananoruil | 3akirodaercs B MOMCKE aHa- CJ0XKHOCTH TIO TIOUCKY MH(OpMa-
JOTHUYHBIX  MHBECTUIINOH- MU 10 TIPOEKTaM-aHaJoraM, a
HBIX TIPOEKTOB, peanTn30- TaKKe HEOOXOIMMBIE JUIi 3TOTO
BaHHBIX paHee, U HCIOJIb30- 3HAYUTEJIbHBIE BPEMEHHbIE 3aTpa-
BaHUHU TeX HCTOYHUKOB (hu- THI
HAaHCHPOBAHHUA, KOTOpBIE
OBUIM TPUMEHEHBI APYTUMHU.
Merton ontumu- | Beibop ucrtounuka ¢QuHan- He mno3Bonser oueHUTh Kaue-
3allid C YIETOM | CHPOBAaHHS IIPOWCXOIUT Ha CTBEHHBIE KpPUTEpUH BbIOOpa wcC-
WHBECTHLIMOH- | OCHOBE KpUTEpHEB CpPOKa U TOYHUKA (PMHAHCUPOBAHUS
HBIX OTpaHu4e- | CTOMMOCTH HCTOYHHUKOB
HUH (hMHAHCHPOBAHMSL.
Merox Ha ocHO- | Beibop mcToUHWKAa OCHOBHI- He onenuBaeT KayeCTBEHHbIE
BE COBOKYIIHOTO | Ba€TCs] Ha COOTHOLICHHUH KpUTEpUH BHIOOPA UCTOUHUKU (H-
pucka OTEPallMOHHOTO U (HUHAH- HaHCHPOBaHHSI
COBOTO phrvara [2, c.383].
Teopus OnTtuManpHBIA ~ MCTOYHUWK | [lo3Boiser
TIPUHATUSA ONpenAeNsieTcs] HCXOAS W3 | OUEHUTh Kak
pernreHuit 3HAYEHUS MHTETPAILHON | KOJTHYECTBEH-
OIIEHKW, pACCUYMUTHIBAEMOTO | HbIE, TaK |
MyTeM CYMMBbI TpOU3BeNe- | Ka4eCTBEH-

HUI BECOB KPUTECPUCB U KO-
nudecTBa 0OaioB, TMPHUCBO-
E€HHOC KPHUTEPHUSIM B COOT-
BETCTBUM C COTJIACOBaHHOM
IITKAJIOH.

HBIE KPUTEPUU
otbopa Hc-
TOYHHKA  (U-
HaHCUPO-
BaHUS

Tabnumna 1. JlocTomHCTBA U HEAOCTATKH METOA0B BBIOOpA HCTOYHHKA
(bUHAHCUPOBAHMS PEaTbHBIX MHBECTULINI
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BriOop Haumydiieil anpbTepHaTUBBI 0a3UpyeTCs Ha OIEHKE MO J0CTa-
TOYHO OOJIBILIOMY MEPEYHIO KPUTEPHUEB, BKIIOUAIOIIEMY B CE0sl KaK KOJIHYE-
CTBEHHBIE, TAK M KA4ECTBEHHBIC MapaMmeTpbl. /(s 3TuX neneil npuMeHum
HOJIXO0J1 K BIOOpPY MCTOYHHKA (DMHAHCUPOBAHMS HA OCHOBE TEOPUU IPUHSITHS
pELIEHU .

JUia nanpHEHnero NpuMEHEHUs JaHHOW TEOpUH HEOOXOIHMMO BbIIe-
JUTh T€, KPUTEPUHU KOTOPBIE OYIyT JIEKAaTh B OCHOBE BbIOOpA UCTOYHUKA (-
HAHCHUPOBAHUS PEAbHBIX MHBECTHUIIMI HA MPEINPUATANA B KPU3IUCHBIX YCIIO-
BUSIX.

3aMeJIeHHE B Pa3BUTUU NPEAUPUATUS W KPU3HCHBIE SIBJICHUS B JKO-
HOMMKE HE MOTYT HE HaKJIaJbIBaTh OTIIEYATOK Ha T€ UCTOUYHUKU (PUHAHCUPO-
BaHUs1, KOTOPBIE B CIIOKHBIE BPEMEHA MOTJIM Obl ObITh JOCTYIHBI IIPEANPUS-
TUI0. B CBA3M ¢ 3TUM, HEOOXOAMMO MPENCTABUTh TaKUE KPUTEPHUH, KOTOPBIE
YUHUTHIBAJIA Obl BPEMEHHBIE CJIOKHOCTH, C KOTOPBIMU CTOJKHYJIOCH IIPEANpHU-
ATHE.

CnucoK KpUTEepUEB HE SIBISAETCA UCUEPIBIBAIOIINM U KaXKI0€ TIPEANPHU-
ATHE CAMOCTOSITEJIBHO JIOIMOJHIET €ro JMOO MCKII0YAEeT HEKOTOPBIE KpHTE-
pHUH, OIIpeeNsisi TEM CaMbIM UX HE OCOOCHHO BayKHBIMU JIJISl OCYIIECTBIISIEMO-
r'0 BUJA NPEAIPUHUMATEIBCKONW UM TPOU3BOJACTBEHHOM JAEATEIBHOCTH.

Ha puc. 1 npuBenena cucrema KpurepueB BbIOOpa HCTOUHUKOB (pUHAH-
CUPOBAHUS KAIMTAIOBIOKECHUI.
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: OBIIUE KPUTEPUU

| e OpraHu3anroOHHO-TIPaBOBas (hopMa MPeTPUITHS

: e Pa3mep KOMIaHUMU

: e ®duHaHCOBas YCTOMYHUBOCTH MPEATPHUATUS

l e (CnocoOHOCT IPEANPUSITHS 00ECIIEYUTh POCT

: e Cpokd, B KOTOPHIE MOXKET OBITh MOIY4YE€HO (PMHAHCHPOBAHUE

—_—_————-————_——— e ———— e ——— e —— e —————— e ————— a1

KOJMYECTBEHHbIE KPUTEPUU KAYECTBEHHbIE KPUTEPUU

e CTOMMOCTb MCTOYHMKA
e 0O6bem Heobxo0aMMbIX PECYPCOB e YpoBeHb pa3BUTUA GUHAHCOBbIX
e [lepuopa BpemeHu, Ha KOTOpbIA Heobxo- PbIHKOB

AMMO NpUBNEYb CPeacTBa e BauAHue Ha Hanoroobnaraemyto Hasy.
e CpoK OKynaemMocCTu NpoeKTa e BantoTa Bblgaum
e M30ep’KKU 1 PUCK, CBA3AHHbIE C NpUB.e- e PenyTtauma KOMNAHUK

YeHMeM UCTOYHMKA e TpeboBaHMWE K HaIMUMNIO obecnevyeHns
e YpoBeHb PUHAHCOBOrO pUCKa
e [pogonKnTenbHOCTb GUHAHCOBOTO

1Ak NAa

Puc. 1. Cucrtema kpuTepueB BbIOOpa HCTOUHUKOB (PUHAHCHUPOBAHUS Kallu-
TAJIBHBIX BJIOKEHHUMN

HazBanble kputepuu pazHOOOpa3Hbl U OTIUYAOTCS HE TOJIBKO MO KO-
JMYECTBEHHBIM M KaUECTBEHHBIM NPU3HAKaM, HO U UMEIOT pa3Hble €IMHUIIBI
U3MEpPEHHUs], MOATOMY HEOOXOJMM IMOAXOJ, IMO3BOJSIOMIMN y4ecTb JH000H
kputepuii. Jljis Toro, 4ToObl MPUBECTU BCE KPUTEPUU K OJHOMY 3HAMEHATE-
JI0 ¥ KOJIMYECTBEHHO 00OCHOBATH BHIOOP TOJUTCS TOIBKO TEOPUS MIPUHATHUS
PELICHUMN.

Jlia penieHus 3aaauu BbIOOpa HaWIy4ylIero UCTOYHUKA (PMHAHCHUPOBA-
HUS KanuTajia npeiaraeTcs cleayolas mocie10BaTeIbHOCTh 3TaroB [3]:

1.  ®opmupoBaHuE TOMYCTUMBIX BAPUAHTOB BHIOOpA UCTOUYHHU-

KOB (DMHAHCHUPOBAHUS MHBECTHUITH.

2.  ®opMHUpPOBAHHE CHUCTEMBI KPUTEPHUEB (BO3MOXHO B (opme

UEPAPXUH) JUISI OLIEHKA BApUAHTOB BHIOOpA UCTOYHUKOB.

3. Omnpenenenue Ko3(QOUIMEHTOB OTHOCUTEIBHON Ba)XKHOCTH

(BECOB) KaX/10r0 U3 KpUTEPUEB BbIOOpA. Y CTaHABIMBAETCS, HACKOIBKO

XOPOILIO KaXKIbIi U3 KPUTEPUEB OTPAKAET MPEIOUYTEHUS MEHEKepa.

4.  IlocTpoeHHe COrJIacOBAHHBIX KOJIMYECTBEHHBIX IIKaN JJis

Ka)KJ0ro U3 KPUTEPUEB.

5. Ompenenenne arperupoBaHHBIX 3HAYEHUN BapUAHTOB BBI-

O0opa MCTOYHMKOB KamuTaja, WM MHOTOKpUTEpHANbHAs CBEPTKa pac-
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CUMTBIBAETCS] KaK CyMMa IMPOU3BEICHUI OIIEHOK, MOJYYEHHBIX MO CO-

[JIACOBAHHBIM KOJIMYECTBEHHBIM LIKaJaM, U KO3((PUIIMEHTaM OTHOCH-

TEJIbHON Ba)KHOCTHU (BECaM) Ka)KIOro M3 Kpurepues. [[ns mocTpoeHus

COIJIACOBAHHBIX KOJMYECTBEHHBIX INKaJI MOXET ObITh MPUHATO, YTO

MaKCHMaJlbHas OIIEHKa KaxJA0ro Kpurepus paBHa 10 Gamnam.

6.  BpiOop Hamnmyumiero Bapuanta. McTtounuk ¢uHaHCupoBa-

HUSl C MAKCUMAaJIbHOM MHTETPAJIbHON OLEHKOH SIBISIETCS JUIsl IPEATIPU-

ATHSI ONITUMAJIBHBIM

PaccmoTpeHHble MOAXOAbl K BBIOOPY HMCTOYHMKA (PUHAHCUPOBAHUS
MO3BOJISIIOT CAENIATh BBIBOJ O TOM, YTO Ka)KJ0€ MPEANPUITHE MOKET HE MPO-
CTO IMpPHUBJIEKATh 3a€MHBIE CPEJICTBA B Cllydyae HEOOXOIUMOCTH, HO U JeNaTh
3TO C YYETOM psiia KPUTEPUEB, UTO CIOCOOCTBYET ONTHUMU3ALMH U3JEPIKEK
Ha 3a€MHBIN KalMTajl U MOBBIILIEHUIO PEHTA0EIbHOCTH COOCTBEHHOI'O Kalu-
tana. [1ockoybKy B yCIOBUSX BBICOKOW M3MEHUMBOCTH (PMHAHCOBOT'O PBIHKA
OPUXOJIUTCS YUYUTHIBATh MHOKECTBO PA3JIMUHBIX BXOJHBIX MAapaMeTpPOB, KaK
KOJIMYECTBEHHBIX, TaK U KaUYE€CTBEHHBIX, HAMOOIbIIEH 3(PPEKTUBHOCTH MOXK-
HO JIOCTWUYb, IPUMEHSS IS LIEIU BhIOOpa MPUEMIIEMOr0 UCTOYHUKA (PUHAH-
CUPOBAHUS TEOPUIO MPUHITHUS PEILICHH.
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IMPOBJIEMBI PA3BUTUA MAJIOT'O ITPEAITPUHUMATEJIBCTBA B P®
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npeanpuHuMaTenbcTa B Poccuiickoit denepany.
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The fundamental problems of development of small business with the Russian Federation
are disclosed and analyzed by this article.

Kniouesvie cnosa: npobieMbl MaJloro MpeanpuHIMATEIbCTBA, MaJblii Ou3Hec, (PuHAHCO-
BbI€ TIPOOJIEMBI, 0AHKOBCKOE KPEIUTOBAHHE.

Key words: problems of small entrepreneurship, small business, financial problems, bank
lending.

Majioe npeAnpuHUMATEIBCTBO B COBPEMEHHOM MHPE SIBIISIETCSI OCHO-
BOM Pa3BUTHIX SKOHOMHK. YHUCIEHHOCTh MaJIBIX MPEANPUITUNA B 001IeM 00b-
eMe JEUCTBYIOIMX opranuzauuii B Poccuiickon denepanuu, 1o JTaHHBIM
denepanbHON CHYKObl TOCYJIApCTBEHHOM CTATHUCTUKH, COCTABISIET TOIBKO
37,7%, B OUHISHIAW, HAIpUMEP, JaHHBIA TMOKa3arenab paBeH 99,8%. [lomns
Mmajioro u cpeanero 6uszHeca B BBII Poccun cocrapmsier okomo 21-22%, B TO
Bpems kak B CIIA oxono 50%, a B Kurae 6onee 60%. Pazutruro manoro
npeanpuHUMaTebcTBa B PO npensTcTByeT pssl MpooJieM Cpear KOTOPBIX:
po0JIeMbl OpraHU3aIIMOHHO-TIPABOBOTO XapakTepa, GUHAHCOBBIE MPOOJIEMBI,
npo0JsieMbl MHPOPMAIMOHHOTO XapaKTepa, HEeCTAOWIHLHOCTh OKpPY>Karolleu
CpEIbI.

OnHolM W3 TJIaBHBIX NPOOJEM Majoro MpeAnpUHUMATENBCTBA, MO pe-
3yJIbTaTaM HCCIIeIOBAaHUS OOIIEPOCCUMCKOM OOIIECTBEHHON OpraHu3amuei
MaJioro M CpeaHEro npeanpuHumMarenscTa «Onopa Poccumy, npoBeAEHHOTO
B 2012 rony, siBisieTCs HU3Kas JOCTYIHOCTh KBATM(UIIMPOBAHHOTO TEPCO-
Haja. B HacTosIee BpeMsi Ha pbIHKE TpyJia B OOJbIIEH CTETICHU HE XBaTaeT
KBaJTU(DUITMPOBAHHBIX TEXHUYECKUX CIEHHAINCTOB, WHXKEHEPOB, HEMHOTIO
Ipolie ¢ MoJ00poOM MepcoHaia JJisi aAMUHUCTPATUBHBIX TOJpa3iesieHuil. B
KaKON-TO CTEMEeHU ATO 00YCIOBJICHO T€M, YTO MaJblii OM3HEC HE MPUBJIEKA-
TEJICH JUIl MOJIOJIBIX CHEHHAIMCTOB: HU3KUW YPOBEHb OIUIATHI TPyJa, CBS-
3aHHBIM C HEBBICOKOW MPOW3BOJUTEIBLHOCTBIO; 3apIUIAThl «B KOHBEPTAX),
CBSI3aHHBIE C BHICOKMM HAJOTOO0OJI0KEHHEM, HU3-3a YEeTO COTPYIHUKH TEPSIOT
MIEHCHUOHHBIE HAKOIUICHMS; cJiadasi ColMajbHasl 3allUIIEHHOCTh TMepCOoHaNa;
HETPOJAOJDKUTEIIBHBIN [TUKIT KU3HU MaJIbIX MPEANPUITUA, 0COOCHHO Ha paH-
HUX CTaJUsSIX Pa3BUTHS; OTCYTCTBHUE CTAOMIBLHOCTU. B ciioxkuBIieiicsa cutya-
1uu 0oJiee KPYIHbIE KOMIIAHUM MUMEIOT OYEBHJHBIC MPEUMYILECTBA MEPE]
MaJIBIM TPENIPUHUMATENLCTBOM B OTHOIIEHWHW IPUBJICYEHUS HOBBIX CO-
TPYAHHUKOB.

Takxke CTOUT 3aMETUTh, UTO JJIsl YCIEIIHOTO PYKOBOACTBA KOMIIAHUEN
YPOBEHb IOATOTOBKM CaMHUX MPENIPUHUMATENEH 3a4acTyr0 HE COOTBETCTBY-
eT HeoOxoaumomy. B To ke BpeMs, 11t 3pGeKTUBHOM pabOTHI MpEeANPUITHS
PYKOBOJIUTEIIb JIOJIKEH OBITh IPYAMPOBAHHBIM BO BCEX (YHKIIMOHAJIBHBIX
00JIacTsIX AESATEIbHOCTH OpraHu3anuu ((pUHAHCHI, MAPKETUHT, POU3BOJICTBO
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U T.IL.) B CUJIy HEXBATKU (PUHAHCOBBIX PECYPCOB, a, CIEAOBATEIbHO, U OTCYT-
CTBHUS HEOOXOUMOTO KOJIMYECTBA MTEPCOHAIA.

Octpoii nmpoOieMoit aJisi Majgoro Ou3Heca SIBIIETCS HeXBaTka (hMHAH-
COBBIX PECYpPCOB, KaKk COOCTBEHHBIX, TaK U 3a€MHbBIX. B mccnenoBanuu npe-
NpUHUMATENbCKOro Kinmata B Poccun B 2012 r., mpoBeIeHHOM OpraHu3aliy-
et «Onopa Poccun», comocTaBiieHbl HCTOYHUKUA (PUHAHCUPOBAHUS CYObEK-
TOB Majoro mnpeanpuHumarenbctBa B Poccun u crpanax EC, urorm mpen-
CTaBJIeHbl Ha pucyHke 1 (cymma otBetoB mpeBbiaer 100%, T.K. pecroH/IeH-
ThI MOTJIM OTMETUThH HECKOJIbKO BAPUAHTOR).

[paHTe w‘m...__
KpeduTHan AMHKMA L'J,nﬂ..,___
JNH3MHT, NOKYNKa B...___
Kommepseckmii kpegur GG
FAMMCTEOBAHKMA OT ApyIen m...__—
Bankopckmii kpegnr R
0% 20% 40% GO0%
WEC27(2011r.) OPoccwma (2002r.)

Puc. 1. [Tonst koMImaHui, MOJIb30BaBIINXCA COOTBETCTBYIOIIMM UCTOYHUKOM
¢buHaHCcUpoBaHuUs 3a nocienuue 6 mec., % [1]

Ilo pe3ynbraTam uccieAOBaHUS HauOoJiee MOMYJSIPHBIM HUCTOYHUKOM
(rHaHCUpOBaHUs ABJISIETCS OAHKOBCKHUM KpenuT - 27% pecrnoHAeHTOB OTMe-
TWIHW, YTO MOJB30BAIUCH JAHHBIM HUCTOYHUKOM, 19% ompomeHHbIX KOoMmIIa-
HUW TIPEINIOYUTAIOT 3aMMCTBOBAaTh IEHEKHBIE CPEICTBA Yy IPYy3€d U pOA-
CTBEHHHMKOB, YTO XapaKTEPHO ISl POCCUMCKOTO PhIHKA, Y €BPOIIEUCKUX KOM-
MaHWW 3TO HAaUMEHee MOMYJSPHBIM MCTOYHUK (MHAHCUpOBaHUs. Takue uc-
TOYHHKW (PUHAHCUPOBAHUS KaK JU3HUHT, OBepApadT, GaKTOPUHT, KpeAUTHAsS
JIMHUST UCITONB3YIOTCA POCCUMCKUMH NPEANPUHUMATENSIMHA B 3-4 pasa pexe,
4eM €BPONECUCKUMU.

Maibeie npennpusaThs IOYTH BCETJAa MMEIOT HEAOCTATOYHOE KOJIMYe-
CTBO OOOPOTHBIX CPEACTB, COOCTBEHHBIX CPEACTB 3a4acCTYIO HE XBaTaeT IS
MOTIOJTHEHUSI 3aIacoB, MO3TOMY CYOBEKTaM Majioro MpeAnpUHUMATEIbCTBA
JIOBOJIBHO TPYJHO pa3BUBaTh CBOW OM3HEC, HE Mpuberas K KPEeIUTHBIM pe-
cypcam. Crnenyer 3aMeTUTh, YTO TPYAHOCTb MOJYUYEHUS JACHEKHBIX CPEICTB
BO3PACTAET C YBEJIMYEHHUEM II€PUOJIA, HA KOTOPBIA 3TU CPEICTBA ILNIAHUPYET-
csi npuBiiedb. OObEeMbl KPEAUTOBaHUS CYOBEKTOB MAajoro MpeanpruHUMa-
TenbcTBa B Poccuiickon denepanuu B MOCIEIHUE TOJIbI YBEIIMUUBAKOTCA: 34
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2012 rog Temn pocta 00BEMOB KpPEIWTOBAHMSI MAjOro MpPeINpPUHUMATEINb-
cTBa yBenuumiics Ha 19,8%, 00beMbl BBIIAHHBIX KPEAUTOB MajaoMy OH3HECY
coctaBuwin 40 082 mupa. py0.[2]. HecMoTpst HA TO, YTO OOBEMBI MPETOCTAB-
JIEHHBIX KPEIUTOB IMOKAa3bIBAIOT MOJIOKHUTENbHYIO AUHAMUKY: B 2010 romxy
ObLITH BBIIaHBI KpeAuThl HA cymmy 24 100 mupa. py6., B 2011 roxy - 33 451
mipa. pyo6., B 2012 roxy — 40 082 mupa. py0., Cipoc Ha KPEIUTHI CO CTOPO-
HbI CyOBEKTOB MAJIOr0 MPEANPUHUMATENHCTBA M0 ONTUMUCTUYHBIM OlEHKaM
ynoBietBopeH Ha 50%, o neccuMucTidHbIM — Ha 15%. Bricokue nmponeHt-
HbIE CTaBKH, OTCYTCTBUE KaU€CTBEHHOT'O 3aJIOTOBOI0 00€CTICYEHUS SIBIISIOTCS
OCHOBHBIMHU MPEMATCTBUSIMU JIJISI TTOTYyUYEHUSI KPEUTa MAJIBIMUA TIPEAPUSATH-
SMH.

HecoBepiiieHCTBO cHCTEMBI HAJIOTOOOTOKEHHUST TaKKEe HETaTUBHO CKa-
3bIBAETCS HA JIEATEIbHOCTH MAJIOTO MpeINpUHUMATENbCTBA. YacThie u3MeHe-
HUS B HAJOTOBOM 3aKOHOJATEJIbCTBE HETaTUBHO CKAa3bIBAIOTCS HA TUIAHUPO-
BaHUU U BeJICHUU OuszHeca. PazjenpHOe BeJeHHE HAJIOTOBOrO U OyXraiaTep-
CKOT'0 yueTa OCJIOXHSET JeITeIbHOCTh MpeAIpUuHUMAaTENCH.

OnHa U3 HEeMaJIOBaXKHBIX MPOOJIEM MAJIOro MPEAIPUHUMATENLCTBA MIPU
MPUMEHEHUHU CIICIUATBLHOIO PEKUMa HAJIOTrO00JIOKEHHSI — 3TO OCBOOOXK]Ie-
HUE OT YIUIaThl Hajora Ha MO0OaBICHHYIO CTOMMOCTh. B CBsi3u C Tem, 4TO
CyOBEKTBHl Majoro MpeanpUHUMATEIbCTBA, MPU MPUMEHEHUH YIPOIIEHHON
CUCTEMBI HAJIOro00JiokKeHus1 He sBIsAoTCs TuiarenbiiukamMu HJIAC u He
JOJKHBI YKa3bIBaTh €r0 B CBOMX OTIPY30YHBIX JOKYMEHTAaX, KPYMHBIM KOM-
MaHWsl HEBBITOJHO MCIOJIb30BAaTh Majiblii OM3HEC B KA4E€CTBE CBOMX KOHT-
areHToB. T.K. MPU COTPYJHUYECTBE C KOMITAHUSIMH, KOTOPBIE HCIOJb3YIOT
OOBIYHBIN PEXHUM HAJIOTOOOJIOKEHUS, CYMMY Hajora, MpeIbsBICHHYIO
KOHTPAareHTOM, MOKYIAaTellb CMOXET IMOJYy4YUTh OOpaTHO U3 OroJKeTa. JTa
npo0semMa JIMIIAEeT MaJIblii OM3HEeC SKOHOMUYECKHUX MTapTHEPOB.

C 01.01.2013 roma B cootrBeTcTBUU ¢ DelepalibHBIM 3aKOHOM OT
06.12.11 r. Ne402-D3 «O OyxraaTepckoM yueTe» BeCTU OyXraaTepCKUi ydeT
00si3aHbl BCE€ OpraHu3alliy, B TOM YHUCJIE U T€, KOTOPhIC MEPEIUIH Ha yIIPO-
IIEHHYI0 CUCTEMY HaJOroo0JI0KEHHS, 3TO 0YEPEIHOE M3MEHEHHE B 3aKOHO-
JATENBCTBE OCIIOXKHSOIIEEe padoTy Majloro Ou3Heca.

B opranuzaiuu nesTeabHOCTA CBOETO MPEANPUITHS NpeAnpUHUMATE-
JW CTaJKHBAIOTCSA C €Ie OJHOM CYIIECTBEHHOM MpoOieMOi. BoIbIIMHCTBO
CyOBEKTOB Majoro mpeAnpuHUMAaTeIbCTBA HE UMEIOT (PMHAHCOBBIX PECYPCOB
JUTsl IPUOOPETEHHSI B COOCTBEHHOCTh OOBEKTOB HEABMKMMOCTH JJII OpraHu-
3allMM  BeJieHHWs Owus3Heca, MO3TOMY OHHU BBIHYXICHBl apeHJIOBaTh HX.
HanmMenbire npoOiemMbl BO3HUKAIOT € apeHA0W O(QHUCHBIX MOMEIIEHUH, T.K.
WX MPEIJIOKEHUE HA PIHKE HEABUKUMOCTH JIOBOJIBHO OOJIBIIIOE, HO, TEM HE
MEHEE, B CBS3U C MOCTOSIHHBIM POCTOM ap€HJHBIX CTaBOK, KOMIAHWUU BBbI-
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HYKJICHbI IEPUOJUYECKHA MEHSATh CBOM (paKTHUUECKHUH aJipec, YTO BCErJa CBS-
3aHO C JOIMOJHUTEIBHBIMU pacxoJaMy (OpraHu3alus Nepee3na, Mepeperu-
cTpalus KaccoBoro ammaparta u T.m.). C 0ojee cepbe3HbIMH TPYIHOCTSIMU
CTJIKUBAIOTCS TMPEANPUHUMATENM TPU TOA00pe TPOU3BOACTBEHHBIX U
CKJIQJICKUX TOMEIIECHNI. B Hanmnunu aHHble MOMENIEHUS €CTh, HO OHH MOTYT
HE MOJIXOJUTH 0 ONPEAEIEHHBIM ITApAMETPAM: PACIOJIOKEHNUE, CTOUMOCTD U
T.1. Taxxke 3aTpaThl HA IEMOHTAX U MOHTaX 00OpYAOBaHUS B HOBOM IOMeE-
IEHUU MOTyT AoxoauTh A0 10-15% ctoumocTtu 3toro obopynoBanus. Cy-
IIECTBYET BApUAHT apeHbl IOMEIIECHHUI y ropoAa, JUIsl 3TOT0 MpeaIpuHuMAa-
TEJII0 MPUXOJINUTCA NMPUHUMATh y4acTHE B TEHAEPE, KOTOPBIA MPOXOIUT Ha
KOHKYPCHOM OCHOBE W HAllEJIEH, MPEX]Ie BCEro, Ha MojyuyeHue Oosee BbICO-
KOH IIeHbI 3a mpeajgaraemyto miomaiab. CTOUMOCTh apeH bl He 00s3aTeNbHO
OKa)KETCsl JICIIEBIJIE, YEM HA PHIHKE, €IMHCTBEHHBIM IPEUMYIIECTBOM MOXKET
OBITh TOJBKO TO, YTO TAKOW JOTOBOP 3aKIIOYAETCs OOBIYHO HA MATH JIET, U
apeH/IHbIE CTABKU MEHSAIOTCS IIJIaBHO.

Pemrenne naHHbIX mpoOieM TpeOyeT NpoayMaHHOW rocyJapCTBEHHOU
NOJINTUKU B OOJACTH Pa3BUTHUS MAJIOTO U CPEHETO MPEANPUHUMATENIbCTBA!
co3faHusl OJIarONPHATHBIX YCIIOBUS ISl JESITEIBHOCTH MaJIbIX KOMITaHH,
COBEPIIICHCTBOBAHUSI HAJIOTOBOTO 3aKOHOAATENIbCTBA, (hopMupoBaHUsA I-
(eKTUBHBIX MPOTPAMM MOJJEPKKH Majoro Ou3Heca, COBEPIICHCTBOBAHMUS
HOPMATHBHO-TIPABOBOM 0a3bl, co3gaHue 3(HPEKTUBHBIX MEXAHU3MOB JICHEXK-
HO-KPEIUTHOW MOJUTHKHU.

Jluteparypa:

l. Odunmansueiii caidt OOmepoccuiickol 00IIECTBEHHON OpraHU3alMd Malloro H
cpenHero npeanpuHuMarenbcTBa «Omnopa Poccumny, www.opora.ru

2. Odunmansuerii caiitr banka Poccun, www.cbr.ru

Cuneabnukosa H.B.

maructpanTka CIIBI'DY

nporpamMma «KopnopatusHele @uHaHCHI»
Hayunslit pykoBOAHTENB:

1.3.H., npod. Jleontres B.E.

INEPCIHHEKTHUBBI IPUMEHEHUA METOJA UHIUKATUBHOI'O ®U-
HAHCOBOI'O INTAHUPOBAHMS B YIIPABJIEHUU JEATEJIBHOCTHU
HPEAIIPUATHUA

B coBpeMeHHBIX PBIHOYHBIX YCIOBHUSX BCE OOJIbIIE BO3PACTAET aKTyaIbHOCTh IPUMEHE-
HUE METOJ]a HHIWKATUBHOTO (DMHAHCOBOTO IJIAHUPOBAHUS HA MPEANPUATHN KaK OJHOTO U3 CIIO-
co0OB COBEpPILIEHCTBOBAHUS CYIIECTBYIOLIUX CUCTEM (prHaHCOBOro IlaHupoBaHus. B poccuii-
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CKOM U 3apyO0eXHOM TEOPUH yKe CYIIECTBYIOT HApaOOTKU B 00JACTH MHIUKATHBHOTO (DMHAHCO-
BOTO TUIAHUPOBAHUS, XOTS IAHHBIN METO/I B IPAKTUKU JOBOJIHHO HE YACTO MPUMEHSETCH.

In the contemporary market condition the approach of
indicative planning become more relevant as one of method of updating real financial planing
system. In Russian and foreign theory there are some concept in indicative financial planning,
although this approach haven't been used so often in practice.

Kniouesvie cnosa: MeTos, MHAUKATUBHOTO (PMHAHCOBOTO IUIAHUPOBAHMS, STAJIOHHBIA U
dakTuaeckuit rpadsl, rpad HaCTOATEIHLHOCTH.

Key words: the method of indicative financial planning, the ideal and the actual graphs,
the graph of urgency.

NunukatuBHOE (DMHAHCOBOE IJIAHMPOBAHUE BKJIOUAaeT B ceOst 7 3Ta-
TOB:

1) Ha 6a3e mporHo3HOro OajaHca Ha KOHEI] MPEIJIaHOBOTO MEPUO-
Ja HEOO0XOJMMO MPOBECTH PEUTHHTOBYIO OLIEHKY (DMHAHCOBOI'O COCTOSTHUSI
npeanpusitust (metoa O. Tpodpumosotii [3]),

2)  pa3paboTaTh WHIUKATHBHBIC OIOKETHI MPEANPUITHS (HMHINKA-
TUBHOTO OIOJKeTa MPUOBLICH M YOBITKOB, MHIUKATUBHOTO OIOJKETa JIBHIKE-
HUS IEHEKHBIX CPEACTB, MHAMKATUBHOTO OO KETa MPOrHO3HOTO OanaHca),

3)  CKOpPpPEKTHpPOBATH CTAThbHU OIOKETOB Ha 0a3e PaCCUUTAHHBIX WH-
JTUKATOPOB,

4)  paccudMTaTh PEUTHHT MPEANPHUATHSA, MPOAHATU3UPOBATH BBIIOJ-
HEHHE cTaTel mporuo3Horo 6ananca (meroa O. TpodumoBoii[3]), mocTpouTh
ATAJOHHYIO IMHAMUKY Pa3BUTHS, CKOHCTPYHPOBATh rpad) HACTOSITETLHOCTH C
IEJIbI0 BBISIBJICHUSI Y3KUX MECT B (PMHAHCOBO-XO3SIICTBEHHON JEATEIHLHOCTH
npeanpusitust (meton A.C. Tonkux [2]),

5)  CKOpPPEKTHPOBATH CTAThU OIO/KETA MO MPUBEIECHHBIM pacueTam,

6) TNPUHATH Ha MIAHOBBIN MEepUO (PUHAHCOBBIN MIIaH,

7)  BBIMIOJHUTH IUIAaH U KOHTPOJIMPOBATH B TEUCHHUH €TI0 peau3alliu.

[IpumeneHue MeTo/la paccCMOTPHUM Ha YCIOBHOM IPUMEpE, OCHOBBIBA-
ACh HAa (PUHAHCOBO — XO3SIMCTBEHHYIO AesaTenbHOCTh 3A0 «Onroran». Ilycts
BBICIIMI MEHEIKMEHT TPEANPUITHS TJIAHUPYET YBEIUYHUTH MPOU3BOJCTBO
CBETOJIMOJ0B U TEM CAMBIM CBETOJIMOJHYIO MPOTYKIIHIO.

Nuterpanbupiii ko3duimenT moaoous (CxoAcTBa) CTPYKTYphl OaniaH-
ca, MHTETpaJbHOrO TMoKa3arens (UHAHCOBOTO COCTOSIHUSA, JIUHEHHOTO W
KBaJPAaTUIHOTO KOA(DPHUIIMEHTOB CTPYKTYPHBIX CIIBHTOB, CTaHIAPTHOTO OT-
KJIOHEHHS] (PUHAHCOBOTO IMOKa3aTesisi OT CPeHEOTPaCIEBbIX, KO3 dUIneHTa
PEUTUHTOBOM OIICHKH.

1) ®opmyna uHTErpadbHOro Ko3dduuueHTa Mogo0us CTPYKTYpbI
Oananca:
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0<I,<1 (1)

1 n
I, :1_§Z|aﬂ —d

TZ€ ajp, &) — YACIBHBIM BEC KAXKIOU CTaTbU
OanaHca B BaJIIOTe OalaHca Ha Ha4yajao M Ha KOHEI] eprojia B KodhPuImeHT-
HOM BHJIE.

B 3A0 «Ontoran» 1,=0,809, T.e. npeanpusiTue UCIOIHWIO TJIAHUPY-
emble ctatbu Ha 80,9%, Ha KOHEN NMepHUO/Ia MO CPABHEHUIO C HAYAJIOM CTPYK-
Typa OanaHca uameHuwiach Ha 81%.

2)  @opmyna JMHEWHOTO U KBaAPATUYHOTO KOID(PUIMEHTOB CTPYK-
TYPHBIX CJIBUTOB:

I = Z‘dil _di0| ’ (2)
n

JIC T

Ikc _ Z(dil _di0)2
o, 3)

rae djo, dij - 1o1m cTaTei OanaHca 3a MepBbIA U BTOPOM MEPHOIbI, N —
KOJIMYECTBO MCIOJIb3YEMBIX CTATEH.

B 3A0 «Omntoran» KBaapaTUIHOE OTKIOHEHHE CTPYKTYyp OajgaHCOB
paBHO 6,44 TIPOIEHTHBIX IMYHKTA, CPeJHEE JIUHEHHOE OTKIOHEHHE CTPYKTYP
Oaranca paBHO 4,45 NpOLIEHTHBIX yHKTa. I3MEeHeHue CTpyKTyphl OajlaHca B
CpeaHeM COCTaBuio 5,45 ..

3)Popmyna HHTErPATBHOTO MOKa3aTesst PUHAHCOBOTO COCTOSHUS:

Lugpei=XoH(Xi-X0) *d;, 4)

rIe Xo — ONTUMalIbHOE 3HaueHHe Kod(dduimeHnta, X; — (paKkTHUECKOE
3HayeHue ¢uHaHCcOBOro kodddunrenta, d; — Bec puHancoBoro kod3pduim-
CHTA.

OcHoBbiBasich Ha Teoputo I'.dD. I'padoroii [1] nodaBnsieM BecoBbIC 3HA-
yeHus i Ko puimeHToB TukBuaHOCTH 0,3, 171 GMHAHCOBOM YCTOMYHUBO-
ctu 0,15, s penradensHoct 0,4, nenoBoit aktuBHoctu 0,15. MHTErpasis-
HBIN TOKa3aTesib (PUHAHCOBOT'O COCTOSIHUSI OIpPEJEseTCs] B OTAEILHOCTU MO
KKJIOMY M3 IMoKazaTesel, gainee Oepercs cpenHee apudMeTnyeckoe 3Haue-
HHE, KOTOPOE T03KE BXOAUT B pacueT utorooro peutudra. B 3A0 «Omnro-
raH» WHTETpaJbHbIN MOKa3aTelib (PMHAHCOBOTO cocTosiHus paBeH 0,98. Jlan-
HBIA ITOKa3aTedb SBJSIETCS O0OOIMIArOIMM I10Ka3aTejaeM W HEOOXOIUM JUIA
JaIbHEWIINX pacdeToB. Iy, BKIIOUaeT B ceds oOoOmaromuye gaHHsie o (u-
HAHCOBOM COCTOSIHUU MPETIPUATHS.

4)Dopmysia pacuyeTra CTaHJIAPTHOTO OTKJIOHEHUsI (DMHAHCOBBIX IMOKa3a-
TEJIEU OT CPEAHEOTPACIIEBBIX:
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n—1

Legpe =4|— (xi_xo)zdi
" 2 (5)

B 3A0 «Omnroran» craHgapTHOE OTKJIOHeHWE paBHO 1,28. JlaHHBIN
noKasaTesib He0OX0IUM JIJIsl JAIbHEHIINX PAacYEeTOB.
5) ®opmyina pacdeTa peMTHHTA TIPEAITPUSTHS:

— Dl >l<IM@C+l)2>X<IC<15C—‘r_l)3>kln +D4*IJ7C+D5 *Ikc

105 * >
k Z D, (6)

rae k — unucno puHaHCOBBIX KO3 duimeHToB, D; — ynenpHbIA BEC KO-
3 PUIIUEHTOB.

B 3A0 «Onroran» uToroBsiii peuTuHr paseH 0,92.

YuuteiBas TOT (akT, dYTO U3MEHEHHE KodhduIimenra Imomo-
ousi/cxoacTBa CTPYKTYphI Oananca (I;) konebnercst ot 0 1o 1 nmpoaHanu3upy-
eM OAO «Tomckuii »siekTponaMnoBbii 3aBoa», 3A0 «CseriaHa-
OnToankrponuka», Schneider Electric, 3A0 «Onroran» npeanpusTus 1o
mkane ot 0,00 mo 1,00 (tabnuma 1).

[Ipeanpusitue Los Iy Ly L Imac Icac
1 2 3 4 5 6 7
4 Tpynmna — «BBIIIIE€ CPEHETO UCTIOTHEHHE CTaTeH OajaHcay,
OAO «Tomckunit 0,81 0,73 2,97 6,13 1,01 1,65
3JIEKTPOJIAMITOBBIN 3aBOI
S rpymnmna - «OTJIMYHOE UCTIOJTHEHHE CTaTel OajaHcay
3A0 «OnToran» 0,92 0,81 4,45 6,44 0,98 1,28
3A0 «Cgetrnana- 0,38 0,86 1,54 3,00 0,97 1,20
OnTO3IKTPOHUKAY
Schneider Electric 0,36 0,89 1,22 2,59 0,92 0,36

Tabnuna 1. PedTuHr npeanpustiil o kiaccupuKauu UCIIOJTHEHUS
craTei OaaHca

Ha BTOpOM 3Tame Ha OCHOBE MMEIOIIMXCS YK€ JTAHHBIX, MPEACTABIICH-
HBIX IIeHTpaMH (UHAHCOBOW OTBETCTBEHHOCTH COCTAaBUM HHIUKATHUBHbBIC
(bUHAHCOBBIE TIJIAHBHI.

Merton aHanu3a mokasaresien IUIAaHOBOIO MEPUOAA, KOTOPBI PEKOMEH-
JyeTCs MPUMEHHUTh B paccMaTpUBaeMOW HaMH MOJIEW WUHIUKATUBHOTO (Ppu-
HAHCOBOTO IIJIAHUPOBAHMUS, 3TO METOJ| COCTABIICHUS «IDTAJIOHHOW JUHAMUKH
pazButus». Merona 0a3upyeTcs Ha pacuerax (PMHAHCOBBIX MOKa3aTenen Je-
JIOBOM aKTHBHOCTH, JHUKBUIHOCTH, NMPUOBLIBHOCTH, CTPYKTYpHI KaIHTala,
pacdeTe TEMIIOB POCTa, CPABHEHUM UX C HOPMATUBHBIMU. 3aT€M CTPOUM dTa-
JIOHHBIN U (akTUUecKuid Tpadsl ¢ 1eHTpoM B 1. Jlasiee Ha OCHOBE TTOCTPOECH-
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HBIX TpadoB KOHCTPYHpPYEeM MaTpHIlbl (aKTHIECKOTO M ATAJIOHHOTO YIOPS-
nodeHus (tabauma 2, 3).

Kanubp K, K, K K, K, K Koa Kook K K@ K, Ko Kw ROA ROE

Kanubp 1 -1 -1 -1 1 1 1 -1 -1 1 1 1 -1 -1 -1 -1
K, 1 1 -1 -1 1 1 1 0 0 1 1 1 0 0 0 0
K, 1 1 1 -1 1 1 1 0 0 1 1 1 0 0 0 0
Kax 1 1 1 1 1 1 1 0 0 1 1 1 0 0 0 0
K, -1 -1 -1 -1 1 -1 -1 -1 -1 0 0 0 -1 -1 -1 -1
K., -1 -1 -1 -1 1 1 -1 -1 -1 0 0 0 -1 -1 -1 -1
K -1 -1 -1 -1 1 1 1 -1 -1 0 0 0 -1 -1 -1 -1
Koa 1 0 0 0 1 1 1 1 -1 1 1 1 0 0 0 0
Kook 1 0 0 0 1 1 1 1 1 1 1 1 0 0 0 0
K -1 -1 -1 -1 0 0 0 -1 -1 1 1 0 -1 -1 -1 -1
Ktb_n -1 -1 -1 -1 0 0 0 -1 -1 -1 1 -1 -1 -1 -1 -1
K, -1 -1 -1 -1 0 0 0 -1 -1 0 1 1 -1 -1 -1 -1
Ko 1 0 0 0 1 1 1 0 0 1 1 1 1 0 0 0
Kﬂ 1 0 0 0 1 1 1 0 0 1 1 1 0 1 -1 -1
ROA 1 0 0 0 1 1 1 0 0 1 1 1 0 1 1 -1
ROE 1 0 0 0 1 1 1 0 0 1 1 1 0 1 1 1
Ta6numa 2. MaTtpuria rpada 3TaJOHHOTO YIIOPSAI0YCHUS ITOKa3aTelIeH

(HMHAHCOBO-X03IHCTBEHHON JIEATSILHOCTH TIPEATIPUSTHS

Kanubp K, K, Kax K, K., K Koa Kook K KM K, K KE ROA ROE
Kanubp 1 1 -1 -1 1 1 -1 1 1 1 1 1 1 1 1 1
K, -1 1 -1 -1 0 0 -1 0 0 0 0 0 0 0 0 0
K, 1 1 1 -1 1 1 0 1 1 1 1 1 1 1 1 1
Ko 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1
K, -1 0 -1 -1 1 -1 -1 0 0 0 0 0 0 0 0 0
K, -1 0 -1 -1 1 1 -1 0 0 0 0 0 0 0 0 0
K 1 1 0 0 1 1 1 1 1 1 1 1 1 1 1 1
Koa -1 0 -1 -1 0 0 -1 1 1 0 0 0 0 0 0 0
Kook -1 0 -1 -1 0 0 -1 -1 1 0 0 0 0 0 0 0
K -1 0 -1 -1 0 0 -1 0 0 1 1 0 0 0 0 0
Kd’_l% -1 0 -1 -1 0 0 -1 0 0 1 1 -1 0 0 0 0
K, -1 0 -1 -1 0 0 -1 0 0 0 1 1 0 0 0 0
Ko -1 0 -1 -1 0 0 -1 0 0 0 0 0 1 0 0 0
K,ﬂ, -1 0 -1 -1 0 0 -1 0 0 0 0 0 0 1 1 1
ROA -1 0 -1 -1 0 0 -1 0 0 0 0 0 0 -1 1 1
ROE 1 0 0 0 1 1 1 0 0 1 1 1 0 1 1 1

Tabnuua 3. MaTtpuua rpada pakTuueckoro ynopsaoueHus nokasare-
nel (MHAHCOBO-X035MCTBEHHOM J1€ATEIbHOCTU MPEATPUSITUS

Marpuiibl HEOOXOAUMBI ISl 0a3bl pacuera rnokaszareyieil adCONIOTHOU
BEJIMYMUHBI PACCTOSIHUSA MEXYy MaTpUIlaMHU, PEKOMEHYEMON MEpPhI OTIHUYast
MEXK]ly MaTpHI[aMHU, CXOJICTBA - CAMOM Ba)KHOM XapaKTEPUCTUKU JIEATEIbHO-
CTHU MIPEANPUSATHS B INIAHUPYEMOM TEPHO/IE.

Cornacao A.C. Tonkux 6oJiee MPeANOYTUTEIBLHO UCIIOIB30BaTh OMpe-
JIeJICHUE «Mepa CXOJICTBa», PACCUUTHIBAs IO (popMyJI€E:

S = (1-R)*100%, (7)

riae S — mepa cxoJlicTBa, R — pekoMeHayemass Mepa OTiauYas MEXIy
MaTpUIAMHU.
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B mnanupyemom niepuoge st 3AO «Onroran» S = 44,4%. Takum 00-
pa3oM, MOXKHO YTBEPKIATh, 4YTO 44,4% coBmagaeT peanbHOE Pa3BUTHE MPE-
NPUATHS C PEKOMEHJYEMBIM, T.€. MPEANPUATHE MOXKHO OXApPAKTEPU30BATH
KaK «4yTh HUXKE CPETHETOM.

3arem Metoa A.C. ToHKMX OCHOBBIBAaeTCs Ha pabote ¢ rpadom ymopsi-
JIOYCHUS TTOKa3aTesie. AHaAIM3UpyeTcsa Kaxaas ero BeTBb (12 mryk). Jlanee
Ha 0a3e JaHHOTO aHaJIM3a PaCCUMTHIBACTCS UTOTOBasi TaOJuUIA, colepkKaIias
B ce0e MoKazareyid O CpeJHEM MOJTyJi€ OTKJIOHEHHS] HOPMATUBHOIO paHra OT
(aKTUYECKOro MO KaxJaoMy (UHAHCOBOMY IMOKAa3aTEII0 M O CTEMEHH Ipo-
OJIEMHOCTH pacCMOTPEHHBIX HamH Moka3zateneil. CocTaBieHHas HaMu Taod-
JUIA CIIYKUT OCHOBOM MJIs TOCTPOEHUS Tpada HACTOATEIbHOCTH B yCTpaHe-
HUU HEXENaTeIbHBIX MOMEHTOB B (DPMHAHCOBO-XO3SMCTBEHHOM JEATEILHOCTH
npeanpusitus (Puc. 1).

Takum obpazom, 3AO «OnToran» B IJIAHUPYEMOM IE€PUOJIe HEOOXO-
JUMO YJIE€IUTh 0c000€ BHMMAaHHE (PUHAHCOBOMY MOKA3aTENI0 KaK CpeIHUM
CpPOK 000payMBaEMOCTH KPEAUTOPCKOMN 3a10JKEHHOCTH, KO PUITUEHT OKY-
MaeMOCTH OCHOBHOTO KanuTajla, HOpMa JOXOJHOCTH aKTMBOB U HOpMa JO-
XOJIHOCTH aKIIMOHEPHOIo KanuTaia. B Oosiee mydieM M3 BCeX pacCMOTPEH-
HBIX HAMHU TIOKa3aTesie HaxoasTcs KOd(PQGUIMEHT TeKyiled U abCOIOTHON
JUKBUTHOCTHU.

) Kx3 —», Kook i '------- Kmmn |—p K3
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Puc. 1. I'pad HacTOATENBHOCTH B IPEOIOJICHUH MPOOIEMHBIX MOMEH-
TOB B (PHAHCOBO-XO34MCTBEHHOM AESITEIBHOCTH MPEATPUATHUS
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OCOBEHHOCTHU ®OPMUPOBAHUA 1OXOA0B B OQHEPI'OCBbITO-
BbIX KOMITAHUAX

OHeprocObITOBbIE KOMITAHUHU SBISIOTCS CBA3YIOUIMM 3BEHOM MEXKIY PBIHKOM 3JIEKTpO-
SHEPreTUKU U NoTpeduTensiMu. B pesynbrare pedopMbl 3JIEKTPOIHEPTETUIECKOTO CEKTOPa BO3-
HUKJIM JIBa PhIHKA COBITA 3JIEKTPOIHEPIHU M MOIIHOCTH, KaKIBIH U3 KOTOPHIX UMEET CBOIO CIIe-
nnduky dhopmupoBanus 1ieH (Tapu@oB) U 00CTYKHBAET CBOIO KaTErOpHI0 moTpeduTene. Jloxo-
JIbl COBITOBBIX KOMITAHHMM HAINPSIMYIO 3aBHCAT OT 00BEMOB 3aKYIKU, COBITOBOM HaJI0aBKH U IUIa-
TEKECIOCOOHOCTH TOTpeOUTENCH.

Retail electricity companies are the intermediate between the market power and consum-
ers. As a result of the reform of the electricity sector there are two sales markets of electricity
and capacity, each of which has its own specific prices (tariffs) and serve its category of con-
sumers. A return retail companies depends on the volume of purchases, sales premium and cus-
tomer’s financial responsibility.

KitoueBbie cnoa: sHeprocobiToBeie kKomnanuu (ICK), peIHOK 37I€KTPO3HEPTreTHKH, COBI-
TOBag HagOaBKa.
Key words: retail electricity companies, electric energy market, sales premium.

B sHepreTnueckoM KOMILIEKCE 3a NOCIIEIHEE JECATUIIETUE TPOUCKXOIUT
psAn mpeoOpa3zoBaHU, 3aTPAarMBaOIIMN KaK CTPYKTYPHYIO COCTaBJISIOILIYIO
pBIHKA, Tak U ero puHaHcoBoe cocrosinue. OaHON U3 3a1a4 peopMbl ObLIO
CO37laHUE KOHKYPEHTHOTO PBIHKA COBITa 3JEKTPOIHEPTUU (MOITHOCTH) KO-
HEYHBIM MOTPEOUTEISIM.

CObITOBBIE KOMIAHUU MpU (HOPMUPOBAHUHU JOXOJOB CTAJKUBAIOTCS C
psAAOM MpoOsieM, HANPSIMYIO 3aTparuBaroIINX UX (UHAHCOBOE IMOJIOKEHUE U
CYILIECTBOBAaHUE HA PBIHKE 3JIEKTPOIHEPTUU.

Ha ceropnsiinuii eHb (PYHKIIMOHUPYIOT JIBA PbIHKA COBITA: pO3HUY-
HBI U ONITOBBIM PBIHOK JIEKTPOIHEPTHH [2].

OnToBBIN PHIHOK— 3TO cdepa, Tme  obOpaiarTcs 0coOble BHIBI TOBa-
pPOB — BJIEKTPUYECKAs HSHEPrusi U MOIIHOCTb. OCHOBHBIMHU MOKYHATEISIMHU
SBJISIFOTCS KPYITHBIE MOKYyIAaTenu (MPeanpusiThs), a TAKKe COBITOBbIE KOMIIa-
HUU, NPUOOPETAIOIINE IIEKTPOIHEPIHIO JIJIsi CBOUX moTpeduTteneit. s pa-
OOTHI Ha 3TOM PBIHKE HEOOXOAMMa JIMIIEH3US, a TAK)KE YCTAHOBKA CUETUMKOB
JUIsL oTipeiesieHusl noTpediisieMoil sHeprur. ONTOBBIA PHIHOK MPEACTaBISET
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co0Ol OpPraHU30BaHHYIO OUPXKY, IJIe KOMMEPUYECKHUI OmnepaTop CBOJUT 3asiB-
KM TTOKyHaTeJIe ¥ TPOAAaBIOB 3EeKTpo3Hepruu [ 1; 3].

B ornuune oT onToOBOro pbIHKA ISl paOOTHl HA POSHUYHOM PBIHKE HE
TpeOyeTCs JMIEH3Us, COBITOBBIC KOMIIAHUM HE MPHUOOPETAIOT JICKTPOIHEP-
TUio Ha Oupxe, a mepekynaiot e€ y 'apantupyromux [loctaBiukos. ["apan-
tupytonue [locraBmuku (I'T]) — 3T0 cOBITOBBIE KOMITAHUM, KOTOPHIE B COOT-
BETCTBUHM C 3aKOHOM OO0 AJIEKTPOIHEPreTUKHU O00s3aHBI 3aKII0YaTh JIOTOBOP
KYIUTU-TIPOJIaXHU C JTIOOBIM MOKYyTHaTeJIeM, HO OOCITY>KUBAIOT TOJIBKO OMpejie-
JEHHYIO TEPPUTOPHIO (OOBIYHO B paMKax cyObekToB PD) [1].

Jloxon mo0oii KoMImaHuu (POpMHUPYETCsT UCXOAS U3 CIPOcCa U MPEaJio-
*eHHs1 Ha ToBap. CIpoc B AIEKTPOIHEPIETUKHU 3aBUCHUT OT LIEHBI 3aKYNKU U
00BEMOB TTOTPEOIIEMON 3TeKTpodHEPTrur. HeoO0XoaumMo KaK bk KOMITIOHEHT
CIpoca pacCMOTPETH OTAEIBHO.

Ha po3HMYHOM pBIHKE, KaK YK€ ObLJIO CKa3aHO BbIIIE, SHEPTHs Tepe-
kymaetcst y I'Tl, moaTomy cOBITOBasi KOMITAaHUSI HE MOKET MOBJIUSATH HA LIEHY
3aKYIKH, @ BBIHYKJICHA TOJICTPANBATh CBOIO JCSTEIbHOCTh MO/ CJIOXKUBIITY-
1ocs 1ieHy. Ha po3nuuHoM peiHke ¢opmyiia 1eHbl 0yneT GopMUpPOBATHCS OT-
HocutenbHo ['TI cnexyromum oOpazom:

P9CK = Pa/aonT +PM0HT + T3/3 +TM + TI/IH(I) + Al“H +A3CK, (1)

riae P’ — cpenHeB3BelIeHHAsT HeperyaupyeMas [eHa Ha dJIeKTpUde-
CKYIO DHEPTHI0 Ha ONTOBOM PBIHKE, OMpejaeisieMass KOMMEPUYECKUM OIepaTo-
poMm;

P"our — CpeIHeB3BeIlICHHAs HeperyaupyeMas IIeHa Ha MOIIHOCTH Ha
ONTOBOM PBIHKE, ONpeesieMasi KOMMEPUYECKUM OMEPATOPOM;

T°” — cTaBKa Ha OILUIATY TEXHONOTMYECKOTro pacxona (IOTepb) B IICK-
TPUYECKUX CETSX;

T" — craBka 3a coaepkaHue IJIEKTPUUECKUX CETEH;

Tuug— IUIaTA 32 YCIYTH KOMMEPUYECKHUH OIIEPATOD;

A — cosrroBas Hagoaska ['11;

Ak - COBITOBas HaJ0aBKa YHEPTOCOBITOBOM KOMIIAHUH.

st OCK paboTa Ha pO3HUYHOM PBIHKE OOBIYHO HE MPUHOCUT JI0XO/a,
TaK Kak IpH yYCTaHOBJIEHUU cObITOBOM HambaBku DCK koHeuHas 1ieHa Oymer
Boiie, ueMm y ['TI, moatomy DCK oOcmyxuBaeT norpedureneid Ha po3HUY-
HOM PBIHKE C LIEJIbIO JAJBbHEUIIIETO X NEPEX0/IA HA ONTOBBIM PBIHOK.

Ha ontoBoM phIHKE KOHEUHAas II€HA JJIs MOKymnaTesst OyAeT CKJIaJbl-
BaThCs CIAETYIONIUM 00pa3oM:
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P3CK = Pa/aonT +PMOHT + T3/3 +TM + TI/IH(I) + ASCK (2)

3a c4€T mpSAMOUN MOKYIKU 3JIEKTPOIHEPIUU C PhIHKA, a He uepe3 [l
OCK dopmupyer cBoii ocHoBHO# moxon. Omnako, DCK Bcerma moimkHa
CpaBHUBATh CBOIO COBITOBYIO Han0aBKy ¢ HamOaBkou [Tl ¢ mensio momuep-
KaHUs KOHKYPEHIIMH, B MPOTUBHOM CJIy4yae MOTpeOUuTesto He OyIeT BHITOIHO
corpyanunyath ¢ JCK. Jdpyrumu cinoBamu, ICK mpegnaraer 1eHy 3a CBOH
ycayru Huke, uem y I'TI [5].

O0BeM 3aKynaeMoU 3JIEKTPOIHEPTUU HAMIPSIMYIO 3aBUCUT OT CTPATETUH
U (UHAHCOBOIO TMOJIOKEHUSI MOTpeOuTesie. DHeprocObBITOBbIE KOMIIAHUU
00CTYKMBAIOT OOJIBIIIEH YaCThIO TPOMBIIIIICHHBIE MPEINPUATHS, TPEOYIOIIHE
oecriepeboitHOTO U 0€30TKAa3HOTO CHAOKECHUSI.

OO0beM clo)KHEe BCEro MPOTrHO3UPOBATh, TaK KaK OH 3aBUCHUT OT psjia
dakTopoB: 001Iee 0JIarocOCTOSTHUE PKOHOMHUKH, POCT/CIaj] MPOU3BOACTBA,
CIIPOC Ha BBIITYCKAaEMYIO TMPOMBIIUICHHYIO NpOoayKiuoo. HWHaukaropamu
CIpoca MOTYT CiIyXuTh u3MeHeHus: BBII cTpaHbl, HHIEKC MPOMBIIIIIEHHOTO
MPOU3BOJICTBA, a TaKXe (PUHAHCOBOE COCTOSTHUE MPENPUITUI OTPACIIH.

CObITOBasi KOMIaHUs JOJKHA YETKO OTCIEKUBATh MU3MEHEHUSI 00be-
MOB MOTPEOIIEMOM IIEKTPOIHEPTHH C 1IETBI0 00Jiee TOYHOTO MPOTHO3a 3a-
KYIIKH, a TaK’Ke BOBpeMsi HHOOPMUPOBATh MOTPEOUTENEH 00 U3MEHEHUH I1e-
HBI.

JlesiTeTbHOCTh COBITOBBIX KOMIIAHUM TMOJBEpkKeHa psay puckos. K
OTPACIIEBBIM PUCKAM OTHOCSITCS:

o PHUCKH, CBSI3aHHBIC C PHIHOYHBIMH MPEOOPA30BAHUSIMU B OTPACIH
AIIEKTPOIHEPIETUKHU.

N3meHenus: npaBui (YHKIIMOHUPOBAHUS OINTOBOIO M PO3HUYHOIO
PBIHKOB 3JIEKTPOIHEPTUU MOKET MPUBECTU K YXYAIICHUIO (PUHAHCOBOTO TIO-
JI0’KEHUS SHEProCOBITOBBIX KOMIIaHUM B cpaBHeHUU ¢ ['T1.

o PHUCKH, CBSI3aHHBIE C POCTOM HEIIATeXEeH KIMEHTOB 3a MOTpeo-
JIEHHYIO SHEPTHIO.

Pe3koe yBenuueHue 1eHbI 3a AIEKTPOIHEPTUI0 MOXKET HETaTUBHO BIIU-
SATh Ha IJIATEKECTIOCOOHOCTh KIMEHTOB. CHIKEHHUE IUIaTeKEeCIIOCOOHOCTH
KJIMEHTOB MPUBOJUT K YBEIWYEHUIO JAEOUTOPCKOM 3aJ0JIKEHHOCTH, KAacCO-
BBIM pa3pbiBaM, K MPHUBJICYCHUIO OAHKOBCKUX 3aMOB JJISl MX MOKPBITUS U
POCTY KPEAUTOPCKOM 3aJ0JKEHHOCTH TEpEe]l CETEBbIMU OpraHU3alUsIMU U
T€HEPUPYIOIIMMHU KOMITAHUSIMHU [4].

o PHUCKH, CBSI3aHHBIE CO CHUKEHUEM KJIMEHTCKON 0a3bl.

JIro0oe mpeanpusTHE B TIpaBe coTpyaHnyath kak ¢ ['Tl, Tak u ¢ moboi
OCK, mosToMy mepexoa MoTpeOuTeNsl oTpakaeTcsa Ha (PMHAHCOBOM COCTOSI-
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HUU — CHWIKEHHUE MOJIE3HOTO OTIYCKa 3JIEKTPOIHEPTUH U COOTBETCTBEHHO
BBIPYUKH KOMIIAHUH.

o PHUCKH, CBSI3aHHBIE C YCTAHOBJICHHEM YKOHOMHYECKH HEOOOCHO-
BaHHOI COBITOBOU HAaI0ABKH.

HeszaBucumas OCK B ornmmuume ot I'll HE uMeeTr perynmupyemoro rapu-
¢da B yactu cOBITOBOM HaJ0ABKH, IOATOMY MOKET MPEIOKUTH JTIO0YIO LIEHY
3a CBOM YCIyTH, HO C JPYTOil CTOPOHBI COBITOBAsI Ha/l0aBKa SBIISIETCS OCHOB-
HbIM HMCTOYHHUKOM J0XOJa, MO3TOMY 3aHM)KEHHAas II€HA MOXET MPUBECTH K
yoObITKaMm. JIn0o maHHas 11eHa MOXKET OKa3aThCA BBIIIE, YEM Y KOHKYPEHTOB,
TOTJa KJIMEHT MOXET Tepeiitu Kk apyron ICK [5].

[TogBoast UTOT, MOXHO 3aKJIIOYUTh, YTO HE3ABUCHUMBIE IHEPTOCOBITO-
BbIC KOMIIAHUM JIEUCTBUTEIIBHO CTPOTO PETYJIUPYIOTCS CO CTOPOHBI PhIHKA,
HECYT OTBETCTBEHHOCTH 3a Oecrepe0oilHyI0 Mojauy 31€KTPOIHEPTUU MOTpe-
OUTENSAM, HO TIPU 3TOM CaMH HUKAaK HE MOTYT 3aIUTUTHCA OT HEIJIATEXEU CO
CTOPOHBI TOTPEOUTENEH, BEIHYKJIEHBI CAMU MCKATh PECYpPChl JJIsl TTOKPBHITHS
KAaCCOBBIX pa3pbIBOB. HeCBOEBPEMEHHOCTh OIUIATHI 3JIEKTPOIHEPTUU CTABUT
MO/ yrpo3y JEATEeNbHOCTh COBITOBOM KOMIIAHUU. 3aTsTMBaHUE MEpHUOJa
OIUIAThl HEMOCPEACTBEHHO BIIMSET HA JAJIbHEWIIYI) TE€HEPALMIO 3JIEKTPO-
SHEPIruH, CTPOUTEIHLCTBO HOBBIX OOBEKTOB, TaK KaK B IIEHY MPOU3BOUTEIN
BKJIQJIBIBAIOT HOPMY MPUOBUIM, HEOOXOIUMYIO IJI Pa3BUTHUS IPOTPaMMBbI
Enunout 3HepreTnueckor cuctembl Poccuu. Takke CTOUT OTMETUTH, YTO B
HACTOSIIIEE BPEMsI PHIHOK COBITA HE MPECTABISAECT COOOM HICaIbHYIO KOHKY-
pennuto, Tak kak [Tl obcmyxuBaroT Oojee MMUPOKHUI KPyr MOTpEOUTENEH,
YeM JHEpProcOBITOBbIE KOMIIAHUH, a, CIIEIOBATEIHLHO, UMEIOT OOJIBIIE BO3-
MOXHOCTH JUISI MAaHUITYJIUPOBAHUA LEHOW 3aKyNKH M DKOHOMHHM 34 CUET
mupdepennmanusi cObITOBOM HAaJ0aBKU C YYETOM PealbHOM CTOMMOCTH 00-
CITY>KMBAHUSI PA3JIUYHBIX TPy TOTPEOUTENEH.

HecBoeBpeMEHHOCTh OIUIATHI JIEKTPOIHEPIMU HECET B ceO€ PHUCKH,
YIPOXKAIOIIUE HE TOJBKO JIESITEILHOCTU COBITOBBIX KOMIAHUW, HO W PhIHKA
AJIIEKTPOIHEPTUU B IIEJIOM, TaK KaK BCE CYOBEKTHI PbIHKA B3aWMOCBSI3aHbI
IpyT ¢ apyrom mpu GOpMHUPOBAHUHN KOHEYHOU IIEHBI JJI MOTPEOUTENs, MO-
ATOMY HEIJIATEXKU — ITO MEPBOCTENICHHAS 3a/1a4a JI1 pPyKOBOJICTBA PHIHKA.
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METOAUYECKHUE ACIIEKTBI CUCTEMbI YIIPABJIEHUSA JEHEXK-
HBIMH ITIOTOKAMMU B OPI'TAHU3ALIMU HA PBIHKE IIVIATEKHBIX
CUCTEM

B nanHO# cTatbe paccMOTpPEHBI OCHOBHBIE ACIEKTHI TCOPUTHUYECKOW Oa3bl CHUCTEMBI
yOpaBlIeHUs IEHE)KHBIMU MMOTOKAMH, YUYUTHIBasE OCOOCHHOCTH JEHEKHBIX MOTOKOB IJIATEKHBIX
cucteM. llpeamaraercst aBTOpCckoe YTOYHEHHE TOHSTHS «ICHEKHOTO TMOTOKA», BBISABICHBI U
aJanTUPOBAHbl OCHOBHBIC (DaKTOPHI BIMSHHUS Ha (OPMUPOBAHHE ICHEKHBIM IMOTOKOM, JaHO
OTIPENICIICHNE «IUIATeKHONW CHUCTEMBI», B OOIIUX YepTax ONMUCAHA CXeMa JIBWKCHHS JIEHEKHBIX
MOTOKOB TUIATEKHOW CHCTEMBI, BeAylIel (PUHAHCOBO-XO3SUCTBEHHYIO NEATEIHHOCTh HA TEPPH-
topuu PO.

This article describes the main aspects of theoretical base of cash flow management sys-
tem also features of payment systems of Russian Federation. The author suggests to clarify the
meaning of "cash flow", identifies basic adapted factors influencing on cash flow generation,
gives the definition of "payment system". In general terms, describes the scheme cash flow
movement of payment systems leading financial and economic activities on the territory of the
Russian Federation.

Kniouesvie cnosa: NeHEXHBI TOTOK, YIPaBICHHE IEHE)KHBIMH MOTOKAMH, TUIATEKHAS
CUCTEeMa, CXeMa JIBU)KCHUSI MATCPUAIIbHBIX U JICHE)KHBIX TOTOKOB, (PakTOPbI (hOPMUPOBAHHUS JC-
HEXKHBIX TIOTOKOB.

Key words: cash flow, cash flow management, payment system, scheme cash flow
movement, factors influencing on cash flow generation.

CnoxuBIIIascs K HACTOSIIIIEMY MOMEHTY CUTYyallds B MUPOBOM U HAIMO-
HaJbHOW 3KOHOMUKE MPEIBABISET 0COObIE TPEOOBAHUSI K MHCTUTYLIMOHAIIb-
HOM, HOPMATUBHO-TEXHOJIOTUYECKOM M TEXHUYECKON 0aze NpOU3BEACHUS
OecrniepeOONHBIX pacueTOB MEXIy SKOHOMUUECKUMHU CyObeKkTamMu. B ycnoBu-
X KOHKYPEHIIMM 1 HECTAOMIIbHOW BHEIIHEH cpejibl HEOOX0AUMO ONEpaTUBHO
pearupoBaTh Ha oTKJIOHeHUS [35, c.15].

B Hay4YHO-NpakTUYECKOW LEHHOCTA METOAOJIOTUM M WCCIIEIOBAHUN
yIpaBJICHUS] CUCTEMOM JEHEKHBIX MOTOKOB, CJIEAyeT OTMETUTh, YTO paszpa-
OOTKHM Pa3JIMYHBIX aBTOPOB OCYILIECTBIISUIUCH MPUMEHUTEIBHO K Pa3IUYHbIM
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MPEINPUATUSIM, B JIOJKHOW CTEIIEHU HE OCBENas acCleKThbl XO35MCTBOBAHUS
OpraHu3alyil PbIHKA MIATEKHBIX CUCTEM, KOTOPBIE MOJIYUYHIN IIUPOKOE pac-
npocTtpaHeHue B cepeauHe 90bIX To0B U 0 CEH JIEHb NOJIB3YIOTCS IITUPOKUM
cripocoM HaceneHus. MeroTcs HapaOOTKH POCCHUUCKHUX aBTOPOB IO HCCIIE-
JIOBAHHIO JICHS)KHBIX TTOTOKOB, OJHAKO OHU OOOOIIECHHBIC U MPUMEHUMBI KO
BCEM BHJIaM OpraHu3aiui, copMyMpOBaHHBIC TTOHSATUS HA OCHOBE COMAE-
YKaHUsI, 1eJIel, MeTOZI0B U (DOpM JIEHE)KHOTO TTOTOKA.

JIeHeXXHBIE CpEeACTBA MPEANPUITUS — OTPAHUYCHHBIN PECypC, MOITOMY
BOXHBIM SBIISIETCS CO3/1aHHE HA MPEANPHUATHAX MexaHu3Ma 3(PHEKTUBHOTO
VIIPABJICHUSI WX JCHEKHBIMHA MOTOKaMH.[7, c.42]. OmHOW W3 BaKHEUIINX
byHKIMA yrpaBieHUs SBISIETCS dKOHOMHUYeCcKui aHanu3. [losTomy anamus
JICHEXKHBIX TTOTOKOB MPEANPHUITHS CIIY)KUT OCHOBOM OILIEHKH M MPOTHO3UPO-
BaHMS TIJIATEKECITOCOOHOCTU TMPEANPUSITHS, TTO3BOJISIET 0oJiee OOBEKTUBHO
OIICHUTH €r0 ((PMHAHCOBOE COCTOSTHUE.

[TockonabKy Cpeau 3KOHOMHUCTOB HET €IMHOIO MHEHHS B ONPEACICHUUN
(bUHAHCOBOM MOJIUTUKHU OPTraHU3AINU, TTOJIEMUYHO OTNPEACIICHUE CYIITHOCTH U
coaepkaHusl (DMHAHCOBBIX PECYPCOB, JACHEKHBIX IMOTOKOB OpraHU3allMH, TO
MpEIaraeTCsl CBOSI TPAKTOBKA MOHSTHUS «JICHEXKHBIE TTOTOKW, TAKKE MPOBE-
CTH CHUHTE3 U aJalTUpPOBaTh (PaKTOPHI, BIMSIOMMKE HAa (HOPMUPOBAHHUE JIC-
HEXXHBIX MMOTOKOB, MPUMEHUTEIBHO JJI PhIHKA IUIATECKHBIX CUCTEM. B xoze
aHAJIN3a TEOPETUUECKUX OCHOB YIIPABIICHUS JEHEKHBIMU IIOTOKAMHU C YYETOM
OTPACIIEBBIX OCOOEHHOCTEW CHOPMYIUPOBAHO ONpPECICHUE TOHITUS JIe-
HEXKHBIA MOTOK. JIEHEXKHBIM MOTOK IUIATEKHBIX CHUCTEM — OTO MPO-
1IECC IBMKEHUS ICHE)KHBIX CPEACTB, OOCIYXHBAIOIIUM COBOKYIHOCTh Jie-
HEXKHBIX OTHOIIIEHUH CyOBhEKTa C YUaCTHUKAMU BHEIIIHEN U BHYTPEeHHEN cdep
JEATEIIbHOCTH TUJIATEXKHOW CHUCTEMBI (YYaCTHUKHM JEHEKHOro OOpallleHHsl),
JIBIKCHUE CPEJCTB KOTOPHIX CBA3aHO ¢ (DaKTOpaMU BpEMEHHU, PHUCKa, peHTa-
OCMBPHOCTH M JIMKBUIHOCTH. J[pyruMu CI0BaMH, 3TO MHOTOUYHCICHHOE KOJIH-
YECTBO MOTOKOB JIEHEKHBIX CPEACTB, MOCTYIAKOIINE B IUIATE)KHYIO CUCTEMY
OT MpUEMa TUIATEKEN U U3 IPYTUX UCTOYHUKOB, a TAKKE JEHBIH, 3aTpayrBa-
€Mble KOMITaHUEH JIJIs1 OIJIEPIKAHUS MPOIECCOB (DMHAHCOBO-X03IMCTBEHHBIX
CBSI3€M HA PBIHKE MMPHUEMA TUIATEKEH.

MHOK0 NpeMIOKEHO YTOYHEHHOE OMPEACICHUE TEPMHHA «IUIATEXKHASL
cucteMmay. I[lmarexxHas cucrteMa — 3TO COBOKYMHOCTh IMPABWII, MPOUEAYp U
TEXHUYECKON MHQPPACTPYKTYpPhI, 00ECIICUMBAIOIINX TEPEBOJ] CTOMMOCTH OT
OJIHOTO CyOBEKTa 3KOHOMHUKH Apyromy, T.c. KoMmaHus MOCpEeIHUK MEXIY
KJIMEHTAMH, JKEJIAOIIUMU OIUIATUTh YCIYyTM, U TEMHU ONEpaTOpaMH, YbH
YCIIYTU OHU XOTAT OIUIATUTh. [InaT€XHble CHUCTEMBI SABIAIOTCA OIJHOWU W3
KJIFOYEBBIX YACTEW COBPEMEHHBIX MOHETAPHBIX CUCTEM.
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DUHAHCOBO-XO35UCTBEHHAS JIESITEIHLHOCTD 000 KOMMEPYECKOU opra-
HU3ALMU COMPOBOKIACTCS NBUKCHUEM JECHEKHBIX CPEJICTB — UX MOCTYILIE-
HHUEM U PACXOJOBAHHEM. DTOT HENPEPBHIBHBIM MPOLECC OMPEAECHACTCS MOHS-
THEM «JIEHEXKXHBIN MTOTOK.

JI1st 000CHOBAaHHOTO MPHUHSATHUSL PEHICHUHN MO YIPABICHUIO JICHEKHBIMU
OTOKaMU HeoOXoauMa OObEeKTHBHAs MH(OpMAIUsS C Y4€TOM BIUSHUS 00b-
€KTUBHBIX U CYOBEKTHUBHBIX, BHYyTPEHHUX M BHEIIHUX (haKTOPOB, BIMSIOLINX
Ha (hOPMUPOBAHUE JICHE)KHBIX TOTOKOB Npeanpusatus (cM. Huxke).

B oOmem u 1ienom, ynpaBieHUE JIEHEKHBIM MOTOKOM IUIATEXKHOW CH-
CTEMbI OCYIIECTBIISIETCSI B HEMMPEPBIBHOM PEKUME, HE OTPAHUYECHHBIM OIMpe-
JICTICHHBIM BPEMEHEM, a 00YCIIOBIEHHBIM JIUIIbL 00BEMOM OINEPAIMOHHON U
WHBECTUIIMOHHON JIESITEIHbHOCTH OpPraHU3aINK, KOTOPhIE HYXAAIOTCA B 3(-
(EeKTUBHOM yNPaBICHUYECKOM BO3JICHCTBUH, a TJIABHOE CBOEBPEMEHHOM.

DakTopbl, BAUSONHE HA GOpMUPOBaHKE I€HEKHBIX NOTOKOB IVIATEKHON CHCTEMbI

Buyrpennue ¢gakropsl BHemnue pakTopbl
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CEKLIMA 5 CTPAXOBAHME U PBIHOK HEHHBIX BYMAT KAK
CPEPA COOUAJIBHO-3KOHOMHYECKOTI'O ITIAPTHEPCTBA

PeBkyu A.JL

Maructpaatr ®I'AOY BIIO

«Cubupckuii OenepanbHblii Y HUBEPCUTET
MarucTepckas nporpamma

«MeHeKMEHT, MapKETHHT B chepe yCIyr»
Hayunsrit pykoBoautens: 1.3.H., mpod. byrosa T. T'.

CTPAXOBAHUE U PBIHOK HEHHBIX BYMAI' KAK C®PEPA COLIMU-
AJIBHO-9KOHOMMNYECKOI'O ITAPTHEPCTBA

JlaHHas1 Hay4Hasl CTAaThsl ONMMCHIBAET COBPEMEHHOE COCTOSIHHUE POCCHUICKOTO PHIHKA IICH-
HBIX OyMar, a Tak)ke IMOCBSIIEeHa BOIIPOCY Pa3BUTHUS CTpaxoBoro ousneca B Poccun.

This research paper describes the current state of the Russian securities market, and is
devoted to the development of the insurance business in Russia.

Kniouesvie cnosa: ctpaxoBaHue, CTPaxOBOW PHIHOK, IICHHAs Oymara, pbIHOK IICHHBIX Oy-
Mar.
Key words: insurance, insurance market, security, securities market.

CoObITud B HalIel CTpaHe 3a MOCIEAHUE TO/Ibl CYIIECTBEHHO U3MEHUITN
YKOHOMHMYECKHUM YKJIaJl )KU3HU, OJ1arogaps 4eMy MOSIBUIIMCH IEJIbIE TTPOCIION-
K coOcTBeHHUKOB. O0ajaHne UMYIIIECTBOM U J€HbraMH HE TOJBKO ITO3BO-
JSeT TOJIb30BAaThCs JOMOJHUTEIBHBIMU OJIaraMu, HO M CBSI3aHO C PHUCKOM
CIIy4aifHOTO MOBPEXJACHUS WM T'H0eIu uMyIIecTBa, 3a0oaeBanus, GUHAHCO-
BBIX MTOTEPh, IPUUMHEHUS Bpea TPEThUM JinllaM. B Takux yclIOBUSIX CTpaxo-
BaHUE SBJISIETCS ONTUMAJIBHBIM CIIOCOOOM 3aIUThl UMYILECTBEHHBIX UHTEPE-
COB BCEX KaTE€ropuil rpak/iaH U X03IUCTBYIOIINX CYOBEKTOB.

B nacrosimee Bpems B Poccuun no cocrosinuto Ha 1 ssHBapst 2012 roaa
Ha pBIHKE IPHUCYTCTBYeT 625 CTPaxOBIIMKOB, OJHAKO OCHOBHBIE OOBEMBI
Ou3Heca CKOHIICHTPUPOBAHbBI BOKPYT KOMITAHUH, BXOMSIIMX B TOm-20 U TOII-
10, kotopbie 3aHuMaOT 69% u 54% pbIHKA COOTBETCTBEHHO, U TECHACHIIUS
KOHIICHTpAIlMU J0JIEW PhIHKA Y JIMJIUPYIOIIMX UTPOKOB HaOHpaeT 0OOPOTHI.
Cnan B crpaxoBoit orpacnu (uckimodas OMC) 3a kpusucueie 2008—-2009 ro-
1l coctaBwil 12% ¢ nonpaBkoit Ha UHGIAIMIO U 0Ka3ajl JOCTaTOYHO CEepPhe3-
HOE BIUsHHE Ha Om3Hec. HexBaTka NUKBHAHOCTH TAaK)KE 3acTaBMJIa KOMIIA-
HUHU MCKaTh BO3MOJKHOCTH JJIsI CHWDKCHHS 3aTpaTr, M B TO K€ BPEMs, YTOOBI
COXpaHHUTh OM3HEC, CTPAXOBIIUKH OBLIM BBIHYXKIEHBI UPE3MEPHO YBEIHYH-
BaTh aKBU3HUIIMOHHBIE pacxoasl. B 2010 romy obinee BOCCTaHOBICHHE DKO-
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HOMUKH TOBJIEKJIO 32 COOOM M BOCCTAHOBJIEHUE CTPAXOBOT'O PhIHKA, KOTOPHIM
B HOMUHAJIBHOM HCUHCJIEHUU (0€3 mompaBKu Ha UHQISINUIO) MPEBBICUI YPO-
BeHb JokpusrcHoro 2008 roma. OmHako, 4TOOBI MPOAOIKUTH YCTOMYMBBIN
POCT U B peaJibHOM HUCUWCIEHUHU (C MOMPaBKOW Ha WHQIALNIO), B TEUCHUE
ONMKaUIIUX TPEX JIET eMy MOTPeOyIOTCs TeMITBI pocTa B cpeaHem 6omee 10%
B roj. [4;323]

B3anMOOTHOIIIEHUSI CTOPOH, 3aWMHTEPECOBAHHBIX B 3aKIIFOYEHUH CTpa-
XOBBIX COTJIAIICHUN U JOCTHKEHUHU MOJIOKUTEIBHOTO PE3yJIbTaTa CTPAXOBBIX
onepanui, MPOUCXOAUT HAa CTPAXOBOM PBIHKE, MPEJCTABIISIONIEM COOOM Co-
BOKYITHOCTh 3KOHOMMYECKUX OTHOIICHUW MO KYIUIE-IPOJAXE CTPaXOBOH
YCIIYTH, BBIPQKAIOIIEHCS B 3allIUTE UMYIIECTBEHHBIX HHTEPECOB (DU3NUECKUX
Y FOPUINYECKUX JIUI NPU HACTYIUICHUU CTPAXOBBIX CIy4acB 3a CUET JCHEXK-
HBIX CPEACTB (B3HOCOB, MPEMUIA) CTpaxoBaTeeH.

B nacrosiiiee BpeMs CTpaxOBaHUE - 3TO YK€ HE MPOCTO (PMHAHCOBBIN
MEXaHU3M BO3MEILEHHs yiiepOa, a enmé U UCTOYHUK pedHUHAHCUPOBAHUS
KPEJIUTHOTO CEKTOpa WM OJHA U3 KPYMHEHUIIUX cPep MHCTUTYIHMOHATBHBIX
uHBecTUlIMM. CTpaxoBaHUE TAKkKe€ CIIOCOOHO 3aMEHHUTh HEKOTOPBIE rocyaap-
CTBEHHBIC COIMAJIBHBIE MPOrPaMMbl, CHUMasi Harpy3Ky C TOCYJapCTBEHHOIO
oromxkeTa. [1;60]

be3 ocoznanHO# Ha ypoBHE TocyapcTBa M 00IIecTBa YKOHOMHYECKON
1€J1€CO00Pa3HOCTH CTPaAXOBAHUSI HEBO3MOKHO CO3/1aTh MPOYHYIO OCHOBY JIJIs
Pa3BUTHS CTPAXOBOr'O PHIHKA.

ITo OCHOBHBIM MaKpOdIKOHOMMYECKUM IOKa3aTensam Poccuiickuii crpa-
XOBOW PBIHOK 3HAYUTEIBHO YCTYIAET pa3BUTHIM cTpaHaM. [loaTomy opranu-
3alMsl CTPaXxOBOI0 CEKTopa B Poccuum AoJKHA OMUPaThCs HA XOPOILIO MPOY-
MaHHYIO JIOJTOCPOYHYK) KOHUEMIUIO CTPAXOBAHUS, YUUTHIBAIOLIYID MHPO-
BOH OTBIT B YCJIOBUSX TTI00ATM3AIIMHU MUPOBOM SKOHOMHKH U JTUOepanu3aiuu
MEXIYHAPOJAHOM TOPrOBIMA CTPAXOBBIMHM yCIyraMH. ECiii pOoCCHUHCKHE KOM-
NaHUU HE NPOSIBAT AKTUBHOCTH, TO PAHO WJIM MO3IHO 3Ty HUIIY 3alMYT
CTpaxOBble KOMITAaHWH PA3BUTHIX CTPaH, KakK, HalpUMEp, 3TO MPOMU3OILIO B
BOCTOYHO-eBponeckux crpaHax (Ilosnbira, Benrpuss u apyrux crpaHax).
CrpaxoBIIUKaM TakK € HEOOXOAMMO JIeNlaThb CTABKM Ha OIbBIT Pa3BUTHIX
cTpaH npu (GOPMUPOBAHUM CBOEH JEATEIHHOCTH B HAKOMHUTEIHHOM U B TICH-
CHOHHOM CTPaxOBAaHUH.

AHaIM3Upys SKOHOMHUYECKYIO CUTYallMI0 Ha CTPaXOBOM PBIHKE TOCY-
JapcTBa B 1I€JIOM, MOXKHO CUMTaTh HaumOoJiee aKTyaJbHBIMHU CIIEIYIOLINE
HaIpaBJICHUSI TOCYIapCTBEHHON MoauTUKU Poccuiickoit denepanuu B 06a-
CTH Pa3BUTHA CTpaxoBaHUs: [3]
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1. Pa3zpaboTka 1 co3maHue 1eI0CTHOM U SKOHOMUYECKHU BBITOJTHON CH-
CTEMBI Pa3BUTUA CPephl CTPAXOBAHUS, KaK Ha OOIIEPOCCUICKOM, TaK U Ha
PETHOHANBHBIX PHIHKAX B YACTHOCTH;

2. dopMupoBaHHE COBPEMEHHON CHCTEMBI OOECIICUCHHS CHIDKCHUS
pHUCKa B OTHOIIEHUH XO3SHUCTBYIOIINX CYyObEKTOB PhIHKA.

Jls1 BBIBOJIa cTpaxoBoro ousHeca Poccuu U3 kpuszuca HEOOXOAUMO:

o MOJICPHU3UPOBATh U YCOBEPIICHCTBOBATh YK€ CYIIECTBYIOLIYIO
IPOU3BOJCTBEHHO-TEXHUUECKYIO 0a3y, YyIelsiTh BHUMAaHHUE YEIOBEYECKOMY
haxTopy;

o yJIy4dlllaTh KA4€CTBO PabOTHI;

o MOBBIIIATh MPO(ECCUOHATIU3M COTPYIHUKOB CTPAaXOBBIX KOMIIa-
HUU U X ar€HTOB.

[Ipennoceuikamu i JAJbHEMIIETO pPa3BUTHUS CTPAXOBOrO Jejia B
HaIllel CTpaHE SIBJISIETCS HE TOJbKO (DMHAHCOBASI CTAOMIU3AIUS U OKUBJICHUE
SKOHOMUKH, HO U CTAHOBJICHUE HCTOYHUKOB 3TOr'0 Pa3BUTHSL:

o YKpEIUIEHUE HEroCyJapCTBEHHOTO CEKTOpa SKOHOMHUKH (CO0-
CTBEHHUK BBIHYKJICH CTPAaXOBaTh CBOU PHUCKH);
. - ICTOYHHUKOM CIIPOCa Ha CTPaxOBBIE YCIYTH SBISIETCA POCT 00b-

€KTOB U pa3HOOOpa3re 4acTo COOCTBEHHOCTH (PU3MUECKUX U IOPUIUUECKUX
au1l (BaXKHBIM SBIISIETCSA pPa3BUTHE PHIHKA HEBXKUMOCTH U UTIOTEYHOTO Kpe-
JTIUTOBAHUSA);

o - UICTOYHUKOM DPa3BUTUS CTPAXOBOT'O PHIHKA SIBISIETCS] COKpaIlle-
HUE TrapaHTUH, MPEAOCTABISIEMBIX CUCTEMOM TOCYAapCTBEHHOTO COLICTPaxo-
BaHMs U coloOecreueHns (MX OTCYTCTBHE JIOJKHO BOCIIOJHATHCS pPa3iivy-
HbIMU (POpMaMU TUYHOTO CTPAXOBAHMUS);

o - CHATHUE <CKEJIE3HOTO 3aHaBeca» Mexay Poccuell u crpaHamu
MHUpa: MHOTOKPATHO YBEJIWYMBAIOTCS MOE3JIKU TpakJaH 3a pyOex (Kpyussbl,
TYpbl, CIOPTUBHBIE BBICTYIUICHUS, OTIBIX, JIEIOBBIE MOE3/IKH), YTO TpeOyeT
YBEJIMUEHUSI U KAaU€CTBEHHOT'O COBEPIICHCTBOBAHUS CTPAXOBBIX YCIYT, IPO-
dbeccroHaIbHOM MOTOTOBKHU KaJIpOB B 00JIaCTU CTPaXOBaHUS.

Tak kak TJTaBHBIM UCTOYHMKOM CYILIECTBOBAHHUS M Pa3BUTUSI CTPAXOBO-
ro OuszHeca SIBISIOTCS CTpPaxoBaTeNd, OW3HEC U TOCYAAPCTBO JIOJKHBI OBITh
3aMHTEPECOBAHBI B PEaIU3aAlMN UHTEPECOB MOTPEOUTENEH CTPAXOBBIX YCIYT,
KaK OCHOBBI )KM3HECTIOCOOHOCTH OyyIIero ctpaxoBanus Poccun.

CrpaxoBoil 1 QOHIOBBIN PHIHOK B COBPEMEHHBIX YCIOBHSIX - 3TO JBE
TECHEUIIM 00pa30M B3aMMHO MEPEIJIETEHHBIE CUCTEMBI.

CoBpeMeHHOE COCTOsSIHME phIHKA IIeHHBIX Oymar B Poccun oTmedaercs
yBEJIMUEHUEM [JIO0aNn3allMl W HMHTEepHalMoOHanu3auuu OusHeca. Hamwmo-
HaJBHBIN KalmuTa BCe Yallle MePEeX0UT IpaHullbl TOCyAapCTBa, TaK KaKk MHO-
r'Yi€ MHBECTOPHI MPEANOYUTAIOT pabOTaTh HAa 3apyOEKHBIX PHIHKAX, & KPYII-
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HbIC MHUPOBBIE KOPIOPAIMUA IMOCTOSIHHO HWIYT BBIXOJI HAa HOBBIE MHPOBBIE
PBIHKH.

Euie ogHOM 0COOEHHOCTHIO COBPEMEHHOTO COCTOSIHUSI PhIHKA IEHHBIX
OyMar sBJISIETCS KOHIICHTPAIMs U LEHTpaIU3alusl KalmuTaloB, KOTOpas CBS-
3aHa ¢ BOBJICYCHHEM HOBBIX KOMIAHUM, pabOTAIONINX HA PHIHKE IIEHHBIX OY-
Mar, 1 yIpoO4YHEHHE MO3UIIUI ONBITHBIX UTPOKOB PBIHKA, KOTOPBIE TTIOCTOSIHHO
YBEJIIMYUBAIOT CBOM JIOXOJ.

Kpome Toro, pelHOK 1IEHHBIX OyMar XapakTepu3yeTcsl YyCUJICHUEM KOH-
TPOJISI CO CTOPOHBI TOCYJAPCTBEHHBIX OPraHOB, YTO JIEJIAET PHIHOK Ooiiee
0e30MmacHbBIM J1J1s1 OOJIBIIIMHCTBA HHBECTOPOB. [3;10]

Takxke CTOMT OTMETUTH IOCTOSIHHOE COBEPIIEHCTBOBAHUE ITPOTPAMM-
HOTO OO€ecCIeueHUs, KOTOPOE HCIOIb3yeTCs MpU paboTe Ha PHIHKE IIEHHBIX
Oymar. B Hacrosiiee BpeMsi HHBECTOPBI MOTYT MPOBOJIUTH CICIKH, HAXOISICh
MPAKTUYECKH B JII0OON TOUKE MUpA U UCIIOJIB3YS Pa3IndHbIC YCTPOUCTBA, KO-
TOPBIE UMEIOT AOCTYN B MIHTEpHET.

KomnbroTepusaiusi COBpEMEHHOTO PhIHKA IIEHHBIX Oymar mpUBOAUT K
pa3paboTke OoJiee HAIE)KHBIX METOJIOB Iepe/iaun U mudpoBaHus uHpopma-
I[MH, a TAKXKE 3alUThl XpaHEeHUs] (PUHAHCOBBIX JNaHHBIX. COBPEMEHHBIN PhI-
HOK IIEHHBIX Oymar Tak)Ke XapaKTepU3yeTCs TMOSBJICHHUEM HOBBIX HHCTPY-
MEHTOB M HOBOW CHCTEMBI TOPIOBJIM, a TaKXe CO3JaHHEM HOBOW HWH(]pa-
CTPYKTYpPOU pPBIHKA.

CoBpeMEHHOE COCTOSIHUE POCCUMCKOTO PBhIHKA IIEHHBIX Oymar xapak-
TEPU3YETCS TOCTOSTHHBIM POCTOM OOBbEMa CJACJIOK M TMOSIBIEHUEM HOBBIX
dbopm paboThl. Kpome Toro, poccuiickoe 3aKOHOJIATEILCTBO MOCTOSSHHO MO-
JNEPHUBUPYETCS, UTO TO3BOJISIET 00ECEeUnTh 0€30MaCHOCTh MPOBEICHUS CHe-
J0K. B Hacrosee BpeMss MHOTHE POCCHHCKHE KOMIAHHMH, padoTaroliue B
Pa3IMYHBIX CEKTOpax YKOHOMHUKH, CTAPAIOTCS BBIMTH HA PHIHOK IIEHHBIX Oy-
Mar Jisi IPUBJICYCHHS 3a€MHBIX JIEHEKHBIX CPEJICTB M CO3JaHUs OJlaromnpu-
ATHOTO UMUJI’)KA KOMIIAHWH.

Jlst co3manusi MPUBJIEKATEIHHOTO UMHJIPKA PhIHKA LIEHHBIX Oymar Tpe-
Oyercst uHPOPMUPOBATH MOTEHIIMATBHBIX HHBECTOPOB OTHOCUTEIIBHO MMEIO-
IIMXCS B CTPAHE WHBECTHUIMOHHBIX BO3MOKHOCTEW IyTEM IPOBEACHUS pe-
KJIaMHO-UH(OpMalMOHHBIX KamnaHuii B CMU, opranuzanuu u y4yacTus B
VHBECTULMOHHBIX BBICTABKAX, IMPE3CHTALMSIX U CEMHUHApax, UWHBECTUIIMOH-
HBIX MHUCCHUH 3a pyOexxom. st yIydieHns: 5KOHOMUYECKON CUTyalluu HeoO0-
XOJIMMO BOCCTAHOBJICHHE JIOBEpUsI MHBECTOPOB, M OCOOEHHO HacCeJIEHUs
cTpaHbl. BoccTaHOBIIeHHE TOBEpUS K POCCUICKOMY (DOHJIOBOMY PBIHKY TO/I-
pasymeBaet: [3;12]

MOJIMTUYECKYIO CTAOUIILHOCTD;
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TIOBEJICHUE J10 TPa)K/IaH CTPaHbl OCHOB MaKpOIKOHOMHYECKOM, JEHEK-
HO-KPEAUTHOW M BAJIKOTHOW MOJIMTUKU TOCYHAApCTBa, MOBBIIICHUE WHBECTHU-
IIMOHHOW TPaMOTHOCTH UHBECTOPOB;

BOCCTAHOBJICHHE JOBEPHs K (PMHAHCOBOMY PBIHKY Y€pe3 BOCCTAHOBJIC-
HUE TOBepUsl K (PMHAHCOBBIM MHCTUTYTaM;

MIPOBEJICHUE MPABOBOM pedOPMEI.

Peanuzanus mpeaioKeHHBIM MEpPONPHUITUN TMO3BOJUT BEPHYTh YTpa-
YEHHOE JIOBEpPHUE MOTEHIIMATBHBIX UHBECTOPOB K (DOHTOBOMY PBIHKY, 4 KOM-
[IAaHUH, B CBOKO OYEpE/lb, CMOTYT PEAIU30BbIBATh KPYITHbIE NHBECTULIHOHHBIE
MPOEKTHI 32 CYET SMUCCHUU aKIUK U 0OJUraui
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IlonTaBckuii HAMOHAIBHBIA TEXHUYCCKUN
yuuBepcuteT uM. 0. KonnpaTioka,

MarucTp cnenuaibHOCTU «baHKOBCKOE AEII0»
Hayunsrit pykoBoautens: ct. mpemn. JJosrams 10.C.

COBPEMEHHBIE TEHAEHIIUU U ITIEPCIIEKTUBbI PA3BUTHUA UI1O-
TEYHOI'O CTPAXOBAHUSA B YKPAUHE

B craree umccrenoBaHa CyNIHOCTh MIOTEYHOTO cTpaxoBaHus. OIpenesrieHbl OCHOBHBIC
CyOBEKTBI M 00BEKThI TaHHOW cucTeMbl. [IpoaHanu3npoBaHbl OCHOBHBIE PUCKH, BO3HHKAIOIINE
IPY UTIOTEYHOM KPEAMTOBAHWU W MPOTPAMMBI MX CTpaxoBaHus. VcciemoBaHbl IpoOIeMbl pas-
BUTHSI PhIHKA UTIOTEYHOTO CTPAXOBaHMsI Y KPauHbl U MPEASIOKEHBI ITyTH UX PEILICHUS.

The paper studies the nature of mortgage insurance. The main subjects and objects of the
system. Analyzes the main risks arising from the mortgage lending programs and their insurance.
The problems of the mortgage insurance market in Ukraine and ways of their solution.

Knroueswvie cnosa: HIIOTCKA, UIIOTCYHOC KPECAUTOBAHUC, MIIOTECYHOC CTpAaXOBAHUC, PHUCK,
KpeauTop, 3aCMIIUK, CTPAXOBIIHK.
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HNnoreuyHoe KpeIUTOBaHKWE B COBPEMEHHOM OOIIECTBE BBIMOJHSET IIIH-
POKHI1 CIIEKTP SKOHOMUYECKUX U COLMAIBHBIX (QYHKIUN: oOecriedeHue Hace-
JCHUSl KWIbEM, CTHUMYJHUPOBAHUSA CTPOUTEIbCTBA, (POPMUPOBAHUSA PBHIHKA
HEJBMKMMOCTH, Pa3BUTHE PHIHKA IIEHHBIX Oymar. OHako, i1 oOecrieyeHus
3¢ PekTUBHOr0 (PYHKIIMOHUPOBAHUS UIIOTEYHOTO PBhIHKA HEOOXOIUMO obec-
MEYUTh MUHUMU3AIIUIO UTTOTEYHBIX PUCKOB. BaxkHyI0 poJib B 3TOM IpoIecce
UTPAET UTIOTEYHOE CTPAXOBAHUE.

[{enpto HaMKMCaHUs JAHHOW CTAThU SIBIISIETCS MCCIIEIOBAHUE OCHOBHBIX
PHUCKOB, C KOTOPHIMHU CETOJHS CTAJTKUBAIOTCS OAHKU M 3aE€MILUKU MPU HUIIO-
TEYHOM KPEIUTOBAHUU, & TAKXKE OMNPEICIICHUE OCHOBHBIX MYTEH pa3BUTHUS
UIIOTEYHOI'0 CTPAXOBAHUS B YKpauHeE.

Pa3nuyHple acleKThl CTpaxOBaHUs MIOTEYHBIX PUCKOB MCCIEIOBAIIN B
cBoux paborax ['ynn, b., Tyraera A.U., l'ongua A.M., ®pymuna C.B., Cy0-
ooroBuu FO.JI., Mapuenko A.1O., ®enoposa T.A., Bonocouu C.B., JltoTbiii
N.A. Casuu B.U., KanuBomko A.H., u 1pyrue y4eHsle.

A.M. TyraeBa paccMaTpUBAET UIIOTEUYHOE CTPAXOBAHUE KAK COBOKYII-
HOCTh OCOOBIX MEpepacCHPEeACTUTENbHBIX OTHOMIEHUN MEXITY CTPaXOBIIUKOM
U CTpaxoBaTeJIeM C IIeJIbI0 (POPMUPOBAHUSA 3a CUET JACHEKHBIX CPEJCTB CTpa-
xoBatenei mneneBoro ¢ouaa. Ero Ha3HaueHne — Bo3MenaTh yOBITKH B CITy4yae
peann3aluy KpeIUTHBIX PUCKOB KpeauTopa Mo 00si3aTeabCcTBaM, 00ecTeueH-
HBIX UIIOTEKOH, B ciIydae TMOEIU WK MOBPEXACHUS MPeaMeTa UMOTEKH, TO-
TEepU IpaBa COOCTBEHHOCTH Ha HETO WJIM MOTEPU TPYIAOCIOCOOHOCTH 3aeM-
mmkoM [1, c. 61]. AM. I'ogun u C.B. ®pyMuHa akuUeHTUPYIOT HA TOM, YTO
UIIOTEYHOE CTPAXOBAHUE — ATO CTPAXOBAHHME MPUCYIIUX HUIIOTCYHOU Jies-
TEJILHOCTH PUCKOB, OTHOCSIIUXCS K KaTETOPUU CTPaxoBbIX [2, ¢. 279]. FO.JL
Cy66otoBuu u ['.}FO. MapueHko paccMaTpHBAIOT WIIOTEYHOE CTPaxOBaHHE
KaK 0COOBIN BHJ KPEAUTHOTO CTPaXOBaHMs, KOTOPHIN 3alllUIIAET KPEAUTOPOB
OT PUCKA YOBITKOB, CBA3aHHBIX C e()OITOM 3a€MIIUKA 110 KPEIUTY TOJ1 3aJI0T
xwibs [3, ¢. 170]. Cpenn pycCKUX YUEHBIX, KOTOPBIE UCCIEAYIOT 3Ty TEMY,
CJIEAYET BBIACIUTH JOKTOpPa IKOHOMHUUYECKUX Hayk, nmpodeccopa T.A. Deno-
pOBY, KOTOpasi yOeKA€Ha, YTO UMOTEUHOE CTPAXOBAHUE KACAETCA HE TOJBKO
PUCKOB MUMEIOIICICS HEABUKUMOCTH, HO U 3AIIMIIAET UHTEPEChl YUaCTHUKOB
CTPOMTENBHOTO MPOIIECCa, B KOTOPOM HCHOJIB3YIOTCS CXEMbl UIIOTEYHOTO
kpeauToBanus [4, c. 667-672]. Bonocouu C.B. paccMatpuBaeT UMOTEYHOE
KPEIUTOBAaHME B IIMPOKOM M y3KOM 3HAYEHHUsX. Tak, B y3KOM HIIOTEYHOE
CTpaxOBaHUE MPENYyCMATPUBAET, UTO CTPAXOBATEIIEM SIBIISIETCS 3aEMILMK, a
BBITOJIONIPUOOpETATENIEM — KPEIUTOP B TOW YacCTH, PaBHOW 3a/I0JIKEHHOCTH
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3aeMIIHMKA MO KPEAUTHOMY JOroBOopy. B 3TOM ciiyyae 00OBEKTOM CTpaxoBa-
HUS SIBJISIFOTCS UMYIIIECTBEHHbIE UHTEPECHI, CBSI3aHHBIE C PUCKAMMU:

— TUOENN WU TOBPEXKICHUS PEIMETA UITOTEKH;

— HACTYIUICHHE TpPaXKJaHCKOW OTBETCTBEHHOCTH 3aJ0rojaTress II0
00s3aTEIHLCTBAM, BO3HUKIIKMM BCJIECICTBUE NMPUUYUHEHHUS BpeAa >KU3HU, 3]10-
POBBIO WJIM MUMYIIECTBY TPETHUX JIMI] B PE3YJIbTATE IKCILUIyaTallUd UMYILIE-
CTBa, ABJISIOIIETOCS MPEIMETOM 3aJI0Ta;

— CMEpTH, NOTEePHU TPYIOCIOCOOHOCTH 3aJIOTOATENS;

— yTpaThl (MOTEPH) ITpaBa COOCTBEHHOCTH Ha MPEJAMET 3a70ra CTpaxo-
BaTEJIEM.

B mmupokoM cwmbiciie TOJA HWIIOTEYHBIM CTPAXOBAHUEM CIEAYET pac-
CMaTpuBaTh CTPaXOBaHWE MHTEPECOB KaK KPEIUTOPOB M 3AEMILHUKOB, TaK U
BCIIOMOTaTeNIbHBIX CyOBEKTOB UIOTEUHOI'O KPEIUTOBAHUS (KPOME, KOHEUHO,
CaMHX CTPaxoBbIX KOMITaHui) [5, c. 20].

M3 yka3aHHOTO BBIIIE MOYXHO CHI€NaTh CJIEAYIOMINA BBIBOJ: CyOBEKTOB
UIIOTEYHOr0 KPEAUTOBAHUS MOKHO pa3/esIuTh HA OCHOBHBIX (KPEAUTOPOB U
3a€MIIUKOB) U BCIIOMOTATEIbHBIX (AMUTEHTOB HMIOTEYHBIX IIEHHBIX Oymar,
3aCTPOMIIMKOB, WHBECTOPOB, PHUAJITOPOB, CTPAXOBBIX KOMIIAHWI, OLICHILIH-
KOB, apXUTEKTOPOB). CyObEKTHI HTTOTEUHOTO CTPAXOBAHUS MOKHO Pa3/IeIUTh
Ha Takue ke rpynmbl. OTIWYre JUIIh B TOM, YTO CTPAXOBbIE€ KOMIAHUU OYy-
IyT TMPUHAIIEKATh K OCHOBHBIM CYOBEKTaM, a HE K BCIIOMOTaTEIbHbIM, Kak,
HaIpuMep, MPU UIOTEYHOM KPEAUTOBAHUH.

HNnoTe4yHOMY pBIHKY CBOMCTBEHHA pPa3BETBJICHHAs ACCOPTUMEHTHas
CTPYKTypa PHUCKOB, B KOTOPOM TECHO MEPEIUIETAIOTCS UHTEPECHI U TTOJTHOMO-
Yusi MHOTOUYHCIIEHHBIX €r0 YYaCTHUKOB: 3a€MILUKOB, KPEAUTOPOB, NHBECTO-
POB, CTpaxoBaTelied — B ClIy4ae ¢ OJHOYPOBHEBOU MOJEINBIO, & TAKXKE 3aEM-
IIMKOB, KPEAUTOPOB, MHBECTOPOB, CTPaxoBaTeJIEH, YMUTEHTOB HIIOTEYHBIX
IIEHHbIX OyMar — B cliy4ae C JABYXYPOBHEBON MIOTEUHON Mojenbio. K Tomy
e HeOOXOAMMO YUUTHIBATh TO OOCTOSATEIHCTBO, YTO BUJI UIIOTEYHON MOIENIU
NEPEBOAUT COOTBETCTBYIOLIME PUCKHU C OJJHOTO YYACTHUKA UMTOTEYHOI'O PbIH-
Ka Ha apyroro [6, c. 365-366]. AHanu3upys Tpy.bl BEAYIINX YYEHBIX, BbIJIC-
JUM CJIEIYIOIINE PUCKH, KOTOPbIE BO3HHUKAIOT MPU HIIOTEYHOM KpPEIUTOBA-
HUU:

— PpUCK yTpaThl (IMOTEePH) UK NOBPEKIACHUS MIPEAMETA 3aJI0Ta;

— PHCK CHIKEHUS PaKTUUECKOM CTOMMOCTH IIPEeIMETa 3aJ10Ta,;

— PHUCK CMEPTH 3aEMILHUKA;

— PHUCK MOTEepU TPYAOCIOCOOHOCTH M, KaK CIIEJICTBHE, IUIATEXKECIO-
COOHOCTH 3aEMIIHKA;

— puCK yTpaThl (HoTepu) npaBa COOCTBEHHOCTH Ha MPEIMET 3aJI0ra;

— PUCK HEBBIILJIATHI OUEPE/IHBIX TJIATEXKEN M0 UTIOTEUHOMY KPEJIUTY;
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— PHUCK BO3MOXHBIX MNPOQPECCHOHANBHBIX OIMIMOOK apXUTEKTOPOB,
OLICHIIIMKOB, aHAJIMTUKOB U APYTUX pa3pabOTUUKOB CTPOUTEIBHOIO MTPOEKTA

— pHUCK yTpaThl (IIOTepH) WM MOBPEKICHUS OOBEKTOB CTPOUTEIb-
CTBa, MOHTQKHBIX OOBEKTOB, CTPOUTEIBHBIX MAIlMH U MEXaHU3MOB BCIEI-
CTBHE TEXHOT€HHBIX aBapuil U MPUPOIHBIX SIBICHUN;

— PHUCK HaHeceHHus yuiepba TpPeTbUM JHUIAM MpPU OCYIIECTBICHUU
CTPOUTEILHO-MOHTAXKHBIX padoT;

— PUCK HEBBINOJHEHHS 3aCTPOMILIMKOM CBOUX O053aTENbCTB MEPEN
UHBECTOPOM;

— AJMUHUCTPATUBHBIC PUCKU U T.1..

COBOKYMHOCTh JIaHHBIX PUCKOB TpeOyeT pPACIIMPEHHBIX MPOrpaMM
CTpaxOBaHMsI UMIOTEKHU, HO CEroJHs OaHKHU YKpauHbl NpeIaraloT KOMILIEKC-
HYIO MpOTrpaMMy HIIOTEYHOTO CTPAaXOBaHUs 32 BBHIOPAHHBIMH KPEIUTOPOM
pUCKaMu. DTO HE TOJBKO YJIOOHO U JJIA 3aeMILMKa, U JIsl OaHKa, HO U CYIIle-
CTBEHHO YJCUIEBIISIET CTOMMOCTb CTpaxoBaHus. OCHOBHBIM (pakTopoM, orpe-
JEJSIOIUM BEJIMYUHY CTPAXOBOM CyMMBI IPU CTPAXOBAHUU UIOTEYHBIX PUC-
KOB, SIBISETCA pasMep Kpenurta. [lo IOroBOpEeHHOCTH C KPEOUTHBIM ydpe-
XKICHUEM CTPaxoBas CyMMa MOXET OBbITh YBEJIMYEHA Ha pa3Mep NPOLEHTHOU
CTaBKH MO KPEJINTY.

[IporpamMa KOMIUIEKCHOTO HMIIOTEYHOT'O CTPaxOBaHMS MpPEILyCcMaTpH-
BAET CTPaXOBYIO 3alIUTy OT OCHOBHBIX PUCKOB IIPU UIIOTEYHOM KPEIUTOBA-
HUH, OHA COJECPIHKUT:

— CTpaxOBaHHME HEJBMKUMOCTHU (MpeaIMeTa UMIOTEKN) Ha ciaydaid rule-
a1 (yrpatsl norepu) win nospexaeHus. Cornacao Iloctanosnenuto Kadu-
Heta MunuctpoB Ykpaunsl oT 6 anpeinst 2011 Ne 358 3ToT B ctpaxoBaHust
SIBJSIETCS 00s13aTeNbHbIM [7]. OJIHAKO OTMEYAEeTCs, YTO CTPAaXOBasi CyMma 1o
JIOTOBOPY O0053aTE€IbHOTO CTPAXOBAHMSI MIIOTEKU JOJIKHA OBITh HE MEHee
CTOMMOCTH, YKa3aHHOW B HUIIOTEYHOM J0roBope. CoriiacHO MOCTaHOBIIEHUIO
TaK)K€ OrpaHUYMBAETCS MaKCUMalbHBIM pazMep Ppanmussl — HE Oosee 2%
OT CTPaxOBOW CYMMBI;

— TUTYJIbHOE CTpPaxOBaHHE — CTPAXOBAaHME HA CIydail yTpaTbl IpaBa
COOCTBEHHOCTH Ha HEJBMKHUMOCTD;

— CTpaxOBaHME KM3HU 3a€MILMKA U / WIH CTPAXOBAHHE OT HECHACTHO-
ro Ciry4asl.

Ecnu cTpaxoBarh KaKIblil pUCK OTAEIBHO, TO CTOUMOCTb CTPAXOBaHHUSI
npeaMera 3ainora coctaBuT B cpeanem 0,2-0,5% ot cTpaxoBoil CyMMBI, CTpa-
XOBaHUE XU3HU U TpyaocnocodbHoctu — 0,3-1,5%, TUTYIBHOTO CTpaxoBaHUs
—0,2-0,7%. B cpenHeM COBOKYIHBIE pacXO/Ibl IPU KOMIUIEKCHOM HIIOTEYHOM
CTpaxoBaHUHU cOCTABIAIOT 1,3-1,5% B rog ot ocrarka 1o KpeIuTy U ¢ y4eTOM
MPOLICHTOB [8§, c. 34].
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OcHoBHBIMU (haKTOpaMH, BIUSIIOIIUMH HA CTOUMOCTD / IIEHY CTPaxoB-
KU, SIBJIIFOTCSA: YacTOTa CTPaxXOBBIX BBIIIAT, YPOBEHb YOBITKOB, CTOMMOCTH
KalyTajia, pacxo/ibl Ha MpoBeAcHUe aHAeppaiTuHra. Crojila OTHOCATCS IpaK-
TUYECKH BCE TEKYIHME PACXOJbl KOMIIAHUM, 32 UCKIIOUEHUEM JIESTeIbHOCTH,
HETOCPEACTBEHHO CBSI3aHHOM C PAaCCMOTPEHHMEM CTPAXOBBIX CIIy4aeB U BbI-
IJIATOW CTPaxoBOro Bo3HarpaxiaeHus [9, c. 93]. OueHkr Ha3BaHHBIX MMOKa3a-
TeJiel, B CBOIO ouepe/ib, POPMUPYIOTCA CTPAXOBBIMH KOMIIAHUSAMHU Ha OCHOBE
CTATUCTUYECKUX JAHHBIX KPEAUTHBIX OpraHu3aiuii 00 00beMax UIMOTEYHOTO
KpEJIUTOBAaHUS, OOIIUX U CPEIHUX MOKa3aTessiX AedOaTOB 3aeMIIUKOB U Psi-
1€ IPYTUX XapaKTePUCTHK.

Takum 00pa3om, HECMOTPST HA UMEIOIIUIICS MOTEHIIMAI Pa3BUTHSI UIIO-
TEYHOT'O0 CTPaxXOBaHMUS B YKpawHe, JaHHBIA CEKTOP MMEET psij mpobiieM, Ko-
TOPBIE €T0 CIEPKUBAIOT, @ UMEHHO — HEJOCTATOYHOE Pa3BUTHE CaMOM HIIO-
TeKH U €€ MH(PPACTPYKTypbl, MOBBIIIEHUE YPOBHS CTPAXOBBIX BHIILJIAT IO
UIIOTEYHOMY CTPaXOBAHUIO, PACIIPOCTPAHEHUE CTPAXOBOM 3aIUTHI TOJIHKO Ha
PUCKH OCHOBHBIX CYOBEKTOB UIIOTEKH, HE YUUTHIBasi PUCKOBAHHOCTH BCIIO-
MOTraTeIbHbIX, HEIOCTATOYHOE MPUMEHEHUE TUTYJIBHOTO CTpaXOBaHUs, 3Ha-
YUTEJIbHOE TOA0POKaHNE UIOTEYHOTO KPEAUTa 3a CUET CTPAXOBBIX B3HOCOB,
HU3KUW YPOBEHBb CTaHAAPTHU3ALIMHN UTTOTEUYHBIX CTPAXOBBIX MPOJTYKTOB.

Jlns permeHus yKka3aHHBIX MPOOJIeM 11eJ1eCO00pa3HBIM SBISETCS

— YCOBEPHIIEHCTBOBATh CHUCTEMY TOCYJIApCTBEHHOTO PEryJIMPOBAHUS
PBIHKA UMIOTEYHOTO CTPAXOBAHUS U UTIOTEKH B LIEJIOM;

— pa3paboTaTth MpoOrpaMMbl CTPAxXOBaHHUS JUIsi BCIOMOTATEIbHBIX
CyOBEKTOB MIIOTEYHOIO0 KPEAUTOBAHMS, B YACTHOCTH MHBECTOPOB, 3aCTPOM-
IITUKOB, OLICHIITUKOB, PUIJITOPOB, APXUTEKTOPOB U T.I1.;

— YYUTHIBATh OOJIBIIE KOTUYECTBO (DAKTOPOB MPU ONPECICHUH CTpa-
XOBBIX BBIIUIAT C LEJbIO YCIICBICHUS UTTOTEUYHBIX KPEJUTOB;

— pacHIMpeHHUE CUCTEMBI 00513aTEIHFHOTO UITIOTEYHOTO CTPAXOBAHUS;

— HW3Yy4YE€HHUE W BHEJAPCHHE YCIEITHOTO 3apyO0eKHOr0 OIbITa CTPaxoBa-
HUS UTIOTEKU BEAYIIUX CTPAH MUpa.
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CEKIIMA 6 HAJIOTOBAA ITIOJIMTUKA U TAPMOHU3ALIUA
HAIIMOHAJIbHbBIX HAJIOT'OBBIX CUCTEM

Tep-Maprtupocsn H.A.

Marwuctpant CITIBI'DY,

nporpamMma «Hanoru u HamorooOI0KEHHE)»
HayuHnblii pyKOBOJIUTEIIb:

K.3.H., mpo¢. Ileryxosa P.A.

®OPMUPOBAHUE COLIUAJIBHO OPUEHTUPOBAHHOMN CUCTEMBbI
HAJIOT'OOBJIOKEHUA 10XOA0B ®U3NYECKUX JINI

Ha ceromusiuiHuii JIeHb OJHUM M3 OCHOBHBIX HAlpPaBJICHUI HAJOTOBOM MOJIMTHKU TOCY-
JapCcTBa SBISIETCS TOJICPIKKA YeIIOBEUeCKOro Kamutana. Hamor Ha moxompl GpU3MUECKUX JIHIL
OKa3bIBaCT BIIMSHUE HA YPOBEHB )KHM3HM HaceneHus. JleiicTByrorias B Poccun cucrema momaoxo-
HOTO HaJorooOJ0KEHUs HEeCOBEpIICHHA. B MaHHON cTaThe MpeACTaBICHBI BO3MOXKHBIC MYTH
pa3BUTHSI HAJIOTA Ha JOXOAbI (PU3MUECKUX JIUI[ C YUETOM IOJIOKUTEIILHOTO OIBITA 3apyOeHBIX
CTpaH.

Nowadays one of the areas of tax policy in Russia is the support of the human capital.
The current system of personal income taxation is imperfect. This article describes possible ways
of developing a socially-oriented system of income taxation in view of the experience of foreign
countries.

Kniouesvle crosa: Hanor Ha JOXOIbl (U3MUSCKHUX JIUII, MEpEpacrpeiesiecHHe JT0XO0JIO0B,
COILIMAIEHO OPUEHTHPOBAHHOE HAJIOTOOOJIOKEHHE.

Key words: personal income taxation, redistribution of income, socially-oriented system
of income taxation.

CyIIHOCTh TOAOXOJHOTO HAJIOTa, KaK U JII0OOT0 JAPYroro, pacKphiBaeT-
csi uepes ero ¢pyHkuuu. J[Be BakHeumme ero GpyHKIMM — GUCKaabHas U pac-
npenenutenpHas. [Ipexae Bcero, JaHHBIA HAJIOT MNPHU3BaH HAMOJIHHUTH TOCY-
JApCTBEHHYIO Ka3HY, OJIHAKO B CUJTY psJia MPUYUH 3Ta QYHKIUS peann3yeTcs
HE B MOJIHOW Mepe. YKIOHEHHUE OT YIUIAaThl HAJIOTa, COKPBITHE JOXOJ0B, HU3-
KO€ Ka4eCTBO HAJOTOBOT0 aJIMUHUCTPUPOBAHUS - BCE 3TO MPOBOIUPYET HE-
nonoctyruieHus B OropkeT ctpanbl. B 2012 rony HIDJI coctaBuin 22% ot
BCEX HAJIOTOBBIX MOCTYIUICHUH KOHCOIUIUPOBaHHOTO OrokeTa PD [4]. ns
cpaBHeHus B CIIA 3TOT Hanor coctaBisieT mpuoau3uTeabHo 48% Bcex J0-
x0110B denepanbHOoro 6roxeta u 34% M0X0I0B KOHCOTUIUPOBAHHOTO OFOJI-
xKera [6].

Kpowme Toro, duckanbaas Gynxuus HIADJI peanusyercs He B MOJIHOU
Mepe U3-3a HAIMYHS TEHEBOTO CEKTOPAa YKOHOMHKHU U CKPBITHIX 10X0A0B. I1o
JAHHBIM MEXIyHapoaHoU 0a3bl naHHbIX NationMaster, Poccust 3anumaer 17
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MecTo u3 104 ctpan ¢ noner TeHeBoM 3KOHOMUKH 46,1% oT Bennunnbsl BBII
[2, C. 23], T.e. B 2012 rony o0ObeM TeHEBOro cekropa coctraBui 28 746,53
MIpA. pyOnei. [{ns cpaBHEHUsI, caMblii BBICOKUW YPOBEHb TEHEBOW HKOHOMH-
ku HaOmogaetcs B ['py3uu (67,3%), bonmusuu (67,1%) u B [laname (64,1%);
a cambiii Hu3kui B Kanane (3%), B CIIA (8,8%) u B IlIBeinapumn (8,8%) [3].
Wcxons U3 TOTO, 4TO J10JIsl HAJIOTOBBIX MOCTYIUIEHUM U 1uiatexxei B Poccun
3a 2012 ron cocraBuna 17,57% BBII, MOXHO TIpeANONIOKUTH, YTO MO MPHU-
YUHE CYIIIECTBOBAHUSI TEHEBOM YKOHOMUKHU B OIOKET CTPaHbl HEJAOMOCTYIIH-
710 okoj0 5 050,77 mapa. pyOmei.

Bropas ocnoBHas ¢yukuus HADJI, perynupyroiiasi, HampaBjieHa Ha
nepepacnpeseseHue 0oraTcTBa OT BHICOKOOOECTIEUEHHBIX K Mallo00eCIeueH-
HbIM KaTErOpHsIM HACEJICHUS, YPETryJUPOBAHUE UMYIIECTBEHHOIO HEPaBEH-
cTBa rpaxaaH. Kpome Toro, mo/ioXoJHbIi HAJIOr MOXET ObITh HAIpaBjeH Ha
pelieHue CoIMaibHO 3HAYUMBIX 3ajla4 — yiIy4lleHue AemMorpaduyueckoi cu-
Tyalluu, TOMOIIb OMPEICICHHBIM COITMAJIbLHBIM IPYyTIIaM HACEJIEHUs, Yy4acTHhe
B 0JIarOTBOPUTEILHOCTH, MHBECTUPOBAHUE CBOOOIHBIX JCHEKHBIX CPEICTB
HACEJICHUS U T.II.

Hampumep, B Takux crpanax kak I[IeBeums, ['epmanus, Ppanuus,
CIIIA, neiicTByeT MPOTPECCUBHAS IIKaja IMOI0XO0JHOTO HAIOTO00OI0KEHUS U
CTaBKM HAJIOTa HAMHOTO BhIlIE, 4YeM Poccuu, oHAKO JFOAM TJIATAT HAJIOTH.
OT0 00BICHSIETCS BBICOKOW COLMAIBHOM HANpaBlIEHHOCTHIO TOCYAapCTBEH-
HBbIX pacxosoB. CucTtemMa HaJIOrooOJIOKEHUs] TpeACTaBiseT coOoi 3ddek-
TUBHBIN PETYIATOP NepepacipeiesieHust J0X0A0B HacelleHus. B 3apy0eKHbIX
HAJIOTOBBIX CHCTEMaxX IMPEayCMOTPEH Psii BBIUETOB W JIBIOT, HAIlPUMEP
YMEHbIIIEHUE HaoroobjaraeMoii 0a3bl Ha BEJIMUUHY PACXOJI0B, MPOU3BEICH-
HBIX C II€JIbI0 MOJIy4eHHUs A0XO0ja. Takke B3HOCHI HAJIOTOIUIATEIbIUKOB Ha
MEHCUOHHOE OoOecrnedeHne u 00s3aTeIbHOE MEIUIIMHCKOE CTPAXOBaHUE MO-
T'YT CITYy>KUTh BRIUETOM U3 HAJIOroo0araeMoi 0askbl.

Kpome Toro, B pa3BUTBIX 3apyOeKHBIX CTpaHax Hajoroodiaraemas 0a-
32 UCUYHUCIAETCS C y4ETOM CEMEHHOIo MOJIOKEHUSI HaJororsiaTebluKa, U
CYILIECTBYET HeoOJiaraeMblii HajaoromM MuUHUMyM. I[Ipu 3TOM B mepeuuncien-
HBIX CTpaHax JI0X0Jl, MpUOJU3UTEIHHO PABHBINA CPEIHENYIIEBOMY JOXOIY B
Poccumn, xotopsiit B 2012 roay coctaBun 273 728 py0. [5], dbakTuuecku He
oOnaraetcst HajoroMm. [Ipu 3TOM CTOUT OTMETUTH KAaTacTPOPUUECKH HUIKHUI
YPOBEHb JI0XOA0B pOCCHsiH, Belb 87,9% [5] HacenmeHMs moJiydaeT JO0XOJbl
Huxe 35000 pyOneit B Mecsil, Torga kak Hanpumep B CLIA maumb 25,95%
HACEJICHUS MOJy4YaeT TaKue HU3KHUE JI0XO/IbI.

OueBHUIHO, UTO HA CETONHAIIHUN JeHh B Poccuu conmanbHBIA MOTEH-
1[MaJl Hajlora Ha J0XOJbl (PM3UYECKUX JIUI] MPAKTUUYECKU HE PACKpPHIT. JlJs
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BBEJCHUS B JICHCTBHE PETYJHMPYIOMET0O W CTHUMYJIHPYIOIIETO MEXaHHW3Ma
HA®JI TpebyeTcst mpoBe/ieHHe psiia TpeoOpa3oBaHUM MO JAHHOMY HAJIOTYy.

PedopMbl HY)KHO TPOBOANTH B ABYX HAMPABJICHUSIX: HA YPOBHE HU3KHUX
JI0OXOJZI0B M Ha YPOBHE CBEPXBBICOKHX M0X0A0B. Ha mepBoM ypoBHE HEOOXO-
JTUMO BBECTH HeoOJaraeMblii HAJJIOTOM MHUHHMYM JIOXOJOB, KOTOPBIA OyaeT
HE HIKE MPOXUTOYHOTO MHUHUMYMa. C BBEJICHHEM TaKOTO HeoOIaraeMoro
MUHHMYyMa TMPOIEHT U3bITHUS J1I0X0J1a B PE3YyJIbTaTe HAJOTOOOJIOKEHUSI CHH-
3UTCSI TIOYTH Ha 4 MPOICHTHBIX IMyHKTA IO CPABHEHUIO C CUTYaIlMEH, MMEB-
et Mmecto 10 2012 roma, Koraa JIEMCTBOBaJ CTaHIAPTHBIA HAJIOTOBBIN BBI-
yeT B pazmepe 400 pyoseit (otmeHen DeaepanbHbiM 3akoHOM OT 21.11.2011
N 330-®3) (Tabmnwuma 1).

CrannapTHbie HA®DJI ¢ yueTrom cran-
[IpouieHT U3BATHUA U3
HaJIOTOBBIE BBIYETHI, JAPTHBIX HAJIOTOBBIX BbI-
Hoxon, noxona
l'on py6 pyo. 4eTOB, pyo.
400 [TpoxxuTOUYHBII 400 [IpoxxuTOUHBI 400 [IpoxxuTOUHBIA
MHUHHUMYM MUHUMYM MUHUMYM
2010 | 18950,8 | 400 5688 2411,6 17242 12,7 9,1
2011 | 20754,9 | 400 6422 2646,1 1863,3 12,7 9,0
2012 | 22810,7 | 400 6445 29134 2127.,5 12,8 9,3

Ta6muma 1. [IpoueHT u3bsaTHSA U3 10X0A0B IaTeabika HDJI mpu
MpUMEHEHUH JiercTBYomEero A0 2012 r. cTaHAapTHOIO HAJIOTOBOTO BBIUETA U
€ro 3aMEHE Ha BEJINYMHY MMPOKUTOYHOTO MUHUMYMa COOTBETCTBYIOIIETO T'O-

na

Bo BTOpBIX HEOOXOAMMO YYUTHIBATH CEMEWHOE IOJIOKEHUE HAJIOro-
IJIATEIbIINKA TP UCUUCICHUN Hayora. CeMbH, MOJIydaroue OJWHAKOBBIN
JIOXO0Jl, HO UMEIOIINUE MPU 3TOM PA3HOE KOJIMYECTBO JETEH HAXOIATCS B HE-
PABHOM TOJIOKEHUHU, IO3TOMY B3UMaTh C HUX OJWHAKOBBIA HAJIOT MPEIACTAB-
JseTcsl HecnpapeTMBBIM. HeoO6X0o1uMo BBECTH Takoe TIOHSTHE KaK «HeoOa-
racMbli MUHUMAaJIbHBIN JOXOJ CEMbW», MPEACTABISIONIUNA COO0N BEIMUYUHY
OpUIIMAIPHOTO TMPOKUTOYHOTO MHUHUMYMa, YMHOXKEHHOTO Ha KOJUYECTBO
4JIeHOB ceMbu. Hanoroo0yoxkeHUuro MoJjiexaTr JUIIb JOXObI, TMPEBBIIIAI0-
e HeoOaraeMbplii MUHUMAJILHBIN I0XO0JI CEMBU.

Heobxonumo oTMETUTh, YTO HE BECh IOJ0KUTEIBHBIN OMBIT 3apy0ekK-
HBIX CTpaH nmpuMeHuM B Poccun. [IporpeccuBHas mkana noxoq0aHOro Hajao-
roo0yiokeHus Hempuemsiema 1 Hamei ctpansl. B 2001 rogy mpomopiiuo-
HaJbHAA mkaina ctaBok HJ/[DJI BBoaminack B pacyere Ha BBIXOJ JOXOIOB M3
«teHn». OJIHAKO 3TOr0 HE MPOU30ILIO0, MOITOMY BBEJAECHHE MPOTPECCUU €IIIE
OoJIbIlIe YCYTYOUT CUTYaIlMI0 U KPOME TOT'O YBEJIMYUT HAJIOTOBYIO Harpy3Ky
Ha cpenHuil kiacc. [lo manHbIM JOoKIIafga ayAMTOPCKO-KOHCAITUHTIOBOM KOM-
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nanuu PWC «Paying Taxes 2013» B Poccun ypoBeHb HalOroBOM Harpy3ku
HA YaCTHBIA CEKTOP OJIMH M3 CaMBIX BBICOKHUX B MUpE - 54,1%, u3 Hux 41,2%
COCTABJISIET HAJIOTOBasi HAarpy3Ka Ha TPy U 3apaboTHyIo iaTy. g cpaBHe-
Hud B [IIBeruu HamoroBasi Harpy3Ka Ha YaCcTHBIA CEKTOp coctasisieT 53,1%,
B ['epmannm — 46,7%, B CIIIA - 46,6%, B Benmukobpuranuu — 35,5%. B ta-
KMX aKTMBHO Pa3BHBAIOIIMXCS CTPaHaxX C Pa3BUTOM HAYKOEMKOM IMPOMBIII-
neHHocThio Kak Pecnyonuka Kopesi, TaitBanb, ['onkonr, Cunramnyp, Manaii-
3usi, 3pannb, Kanana HanoroBast Harpy3ka BooO1ie He npebimaet 30%.

[Ipu >TOM Ba)XHO OTMETUTH, YTO OCHOBHAS YaCTh JI0XOJIOB, IMOJydae-
Masi caMoi 00ecIieYeHHOM YacThio HaceleHus: Poccuu, 3To HE 10X0bl, 00Ja-
raeMble 1o ctaBke 13%, HO 3TO TOXOMBI OT KaluTalla, K KOTOPbIM IPUMEHSI-
IOTCSl OJTHA U3 CaMbIX HU3KHUX B MUpeE cTaBku - 9 u 15%. Hanpumep, B I1IBe-
MU JOXOAbl OT KamuTaya obsaratorcs mo craBke 30%, B I'epmanuun nei-
CTBYET cTaBKa 25% IUTIOC JONOJHUTENbHAA IIaTa B pa3mepe 5,5% OT CyMMBbI
Hajora. BBOJUTH MOBBIIIEHHBIE CTaBKU PAllMOHAJIBHO JIUIIh B OTHOIIEHUU
HETPYAOBBIX JOXOJI0OB, YTOOBl HE yBEJIWYMBATh HAJOTOBYHO HArpy3Ky Ha
CpPEeIHUH KJIACC U HE CHUXKATh CTUMYJIBI K TPY/TY.

B nocnegnee BpeMms Bce yaie 00Cy IaeTcsi BOIIPOC BBEJAEHUS HAJOTa
Ha POCKOIIb IO 00pa3ily NeUCTBYIOMIMX B 3apyOeKHBIX CTpaHaX HAJOTOB Ha
ooratcTBo. B yactHocTr Bo @paHiuy ASHCTBYET MPOTrPECCUBHAS TIKaja CTa-
BOK B OTHOIIEHUU cocTOsiHUA, ipeBbimaromiero 800 teic. eBpo (0,5-1,5%). B
Hcnanuy BpEMEHHO YCTAHOBJIEHHBIM HAJOT HAa POCKOLIb B3UMAETCS C JIHII,
ybe cocTosinue cocrasisieT Oosnee 700 Toic. eBpo. OUEeBUIHO, YTO MOAOOHBIN
HaJIOT HE MpUEMJIEM JUIs HallleW CTpaHbl MO TE€M K€ MPUYUHAM, YTO U IPO-
rpeccuBHas mkana. ECTh Ba albTepHATUBHBIX HANIPABICHUS PEIICHUS MPO-
0JIeMbl HAJIOTOOOJIOKEHHUSI IIUTHOTO OTPEOICHMUS.

Bo-miepBbIX, 3acTaBUTh HOPMaJIbHO pabOTaTh yKE CYIHIECTBYIOIINE
HaJIOTH: HA UMYILECTBO, TPAHCIIOPTHBIN, 3€MEJIbHBINI, UYTO 03HAYAET BBEIACHUE
MOBBIIIEHHBIX CTABOK COOTBETCTBYIOIIETO HAJIOra, HAUMHAS C ONPEIECICHHOM
CTOMMOCTH 00BEKTa HAJIOT000I0KEHHUS.

Bo-BTOphIX, BBECTHM HAJIOr Ha MOTPEOJEHUE MPEIMETOB POCKOIIIU.
Nnero o Hamore Ha motpediieHrne BhicKazan emie B XVII Beke aHTrIuicKui
skoHoMHCT B. Ilertu B «Tpakrare o Hanorax u cobopax». Cornacuo Ilerru,
YeJIOBEeK 00yasaeT ABYyMsl BHJAAMH OOrarcTBa — Te€M, KOTOPOE OH TPATHT Ha
noTpeOaeHue, U TeM, KOTOPOE OH MOT OBl MOTPATUTh, HO B CHITy KaKUX-JIHOO
OpUYMH HEe TpaTuT. HecripaBennmBo B EPBOM U BO BTOPOM cliydyae 00JiaraTh
Takoe OOraTCTBO OJIMHAKOBBIM HayioroM. [loaToMy, HAIO0r0OOI0KEHHUIO TIOI-
JIEKUT TO KOJIMYECTBO Oy1ar, KOTOPhIE YEJIOBEK JEUCTBUTEIILHO MOTPEOJISET.
[Ipennaraercs yCTaHOBUTH MOBBIIIEHHBIE CTaBKU KOCBeHHBIX HayioroB (HIC
WM HAJIOT C MPOJIaXk) Ha MPEAMEThl pOCKOIIH. Takoil HajIor BKIIOYAETCS B
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CTOMMOCTH TOBapa, YBEIMYHMBAS €r0 ICHY, U TIepPeKIagbIBacTCs Ha TOTpeOu-
tens. Takum o00pa3oM, cyOBEKT OyaeT JAuMOO0 NOKyINaTh, aBTOMATHYECKU
yIUTaduBasi HaJIOT, MO0 OTKaXeTcs OT moTpebienus. B coBpeMeHHBIX CTpa-
Hax 3amaja KOCBEHHOE HaJIOroO0JIOKEHHE YacTO HMEET COLHMAIbHYIO
HaIpPaBJICHHOCTh, TO €CTh YBEJIIMYHMBACT 1IEHBI TOBAPOB U YCIYT JJISI BBICOKO-
00€CTIeYeHHBIX KaTerOpui TpakaaH. YUHUThIBasS TPYAHOCTh YKJIOHEHHUS OT
yIIaThl TAKOTO HAJIora, 3Ta Mepa MOXKET 0OECIEeUUTh JOMOJHUTEIIBHBIC TTO-
CTYIUICHUS B OFOJTKET.

OTH U ApyTUe MEPhI TOMOTYT JydIlle peain30BaTh (GUCKATHHYIO U pac-
peaenuTeNbHYI0 (PYHKIIMK Hajora Ha JoxXoabl pu3udeckux juil. [Ipu sTom
OYEBHUIHO, YTO CHCTEMa IIOJIOXOJIHOTO HAJIOr000JI0KEHUS TpeOyeT KOM-
IJIEKCHOTO pe(OpMHUPOBAHUS, TTO3BOJISIONIETO B MOJHONW MEpE PacKphITh €€
COITMAILHBIN TTOTEHIINAT.
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CEKIIMA 7 INEPCIIEKTUBbBI U CTPATEI'M PA3BBUTHUA HEHOODb-
PASOBAHHUA U OBEHKH BU3HECA

Boponenko B.E.

maructpanT CII6I DY
nporpaMmbl «OlieHKa OM3Heca 1 OIEHOYHAs IeITeIbHOCTh
Hayunsriit pykoBoauTens: K.3.H., goueHT Epumona H.D.

OCOBEHHOCTH OHEHKH ABTO3AIIPABOYHbIX CTAHIUM )14
HEJIEN 3AJIOT'A

B nmanHO# uccienoBaTenbckol paboTe paccMOTPEHBI OCOOCHHOCTH OILICHKH aBTO3allpa-
BOYHBIX CTaHIUM Ay uenei 3anora B Poccuiickoit denepanuu. 3aTpoHyThl TEOPETUUECKUE aAC-
MEeKThl OLEHKH (3aKoHOmaTeabcTBO PD, meTrommueckue pexomeHmanuu Accommanuu Poccuii-
ckux bankoB). Take MPHUHATHI BO BHUMaHUE MHEHUS MPAKTUKYIONINX OICHIIUKOB U KPEIUT-
HBIX OPTaHMU3AIUH 110 BOIIPOCY.

There are some peculiarities of the gas stations’ assessment for mortgage purposes in the
Russian Federation that have been analyzed in the research work. Theoretical aspects of an as-
sessment (the legislation of the Russian Federation, methodical recommendations of the Associa-
tion of Russian Banks) have been considered. Opinions of appraisers and credit organizations on
that issue have been also taken into account.

Knrouesvie cnosa: onieHka, aBTO3alpaBOYHbIE CTAHINH, 3aJI0T.
Key words: Assessment, gas stations, mortgage.

ABTO3anpaBoYHasl CTAHIUA MNPEACTaBIAET COOOM Y3KOCHEIUATIU3UPO-
BaHHBIN U JOCTATOYHO CJIOKHBIA C TOYKH 3PEHUS OIEHKU U (POopMHUpOBaHUS
3aJIOTOBOM MacChl 00BEKT, U B OLICHOYHOU Cpejie yKe JaBHO UJIET TUCKYCCHUS
Ha TeMy IpaBuiIbHOU onieHKU A3C 1is 1eneu 3ainora, 4eMy IpuMepPOM MOTYT
MOCIYXKHUTh 00CyxaeHus Ha Qopymax appraiser.ru u labrate.ru. Ilpuuewm,
CIIOPHBIM BOIIPOCOM SIBJIIETCSI HE TOJIBKO «KaK OLIEHUBATH?», HO U «UTO Olle-
HUBATh?» AHAIM3UPYS MHEHHS IKCIIEPTOB, a TaKxke MHMOPMAIUIO, OMyOIIn-
KOBaHHYIO Ha CaiTaX OIEHOYHBIX KOMIIAHUM 10 MHTEPECYIONIeH TeMe, MOXK-
HO CJeNaTh BBIBOJ] O HAJIMYMH Y MPAKTUKYIONIUX OICHITUKOB U paOOTHUKOB
OTJZieJIa 3aJI0TOB OAHKOB CIEAYIOUIMX YOCXKICHUNU MO MOBOAY OO0O3HAUYCHUS
A3C npu orieHKe (1715 11eJIeH 3a10ra, B YaCTHOCTH):

1.  Omnenka A3C kak aedaTeabHOCTH (Ou3Heca).

2.  Pazgenenne A3C Ha JBE€ COCTaBISIONIME: HEJIBUKUMOCTDH (3€-
MEJIBHBIN YYacTOK + YIy4IlleHHs) U JBUKHMOE UMYIIECTBO (TOIIIUBOpa3/a-
TOYHBIE KOJIOHKH, PE3epBYaphl, Ip. 00OpPYJIOBaHKE), YTO MPEANOJaracT B
JTaJbHEUIIEeM MPUMEHEHHE Pa3IMYHBIX JUCKOHTHUPYIOIIUX K03 (PUIIMEHTOB
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OaHKOM-3aJ0roiepKaTeIeM Il UMYIIECTBA B YaCTH HEABMIKUMOCTH M OC-
HOBHBIX CPEJICTB.

3. Paccmotpenue A3C nuinb B KaueCcTBE 00BbEKTa HEABMKUMOCTH.

4.  Ouenka A3C kak eAMHOTO UMYIIIECTBEHHOTO KOoMILIeKca. [JanHoe
MHEHHE MOJKPEIUISIETCS CO CTOPOHBI 3aKOHOIATENbCTBA CT. 134 I'paxgaHcko-
ro Koxekca Poccuiickon @enepanunu, rae TOBOPUTCA, YTO B TOM Ciydae, ec-
JIM pa3HOPOJIHBIEC BEIIM 00pa3yrT €IMHOE IIeJIoe, IPEATOoJIararIiee UCIob-
30BaHUE UX MO OOIleMYy Ha3HAUYCHUIO, TO OHU PAacCMaTpPUBAIOTCS B Ka4eCTBE
OJIHOW BellM (Tak Ha3bIBAEMOW CJIOKHOW Belu). JleficTBHE CIEIKH, 3aKIIt0-
YEHHOW MO MOBOJIy CJIOKHOW BEIIH, PACIIPOCTPAHSETCS HA BCE €€ COCTaBHBIE
YacTH, €CIIA JOTOBOPOM HE MPENYCMOTPEHO UHOE.

B nensix uccnenoBanus ObLT MPOU3BEICH aHAIN3 OTYETOB O PHIHOYHOU
Y JINKBUJALIMOHHONM CTOMMOCTH OLIEHOYHBIX KOMIIAHUM, & TAK)KE SKCIEPTHBIX
3aKJTIOUYCHUN 0AHKOB, 3aHUMAIOIIUXCS caMOCTosATeNbHOU orleHko A3C B 11e-
nsx 3anora. B nemoM Obuio paccMoTpeHo 10 opranuzanmii: 6 OIEHOYHBIX
KOMIIaHu# (Ha ocHOBaHMM 19 0T4eTOB 00 OIleHKE) U 4 OaHKa, HaXOIAIINXCS
B pa3IM4HbIX cyObekTax P®D, uTo naeT BO3MOXKHOCTh aHAJIU3UPOBAThH IMOJY-
YEHHbIC PE3yJIbTaThl HA MPEIMET CXOJICTBA BBUJY CJIOKHUBIIUXCS B PETHMOHE
IpeACTaBICHUI 00 OIIEHKE aBTO3AIPABOYHbBIX CTAHIUH.

HecmoTpst Ha TO, 4TO, MO MHEHHUIO HEKOTOPBIX MPAKTUKYIOIIUX OLIECH-
IIMKOB, aBTO3AMPABOYHBIE CTAHIIMU MPHU OLEHKE JJIs IEJIe 3ajiora CiIeayeT
paccMaTpuBaTh TOJIBKO JIMIIL B KadecTBE OW3Heca, P MPOBEIESHUHN HACTO-
SAIIEeTO aHalin3a He ObLI0 3aduKCUpOBaHO ciiydaeB onleHKH A3C Kak JeaTelib-
HOCTU. B TO ke camoe Bpemsi, B X0J/Ie 03HAKOMJICHUSI C METOJIMKON OLIEHKU
OJIHOW W3 KOMITAaHWM ObLJIa 3aMeYeHa CUTYyalllsl OTKa3a OT CPaBHUTEIBHOTO
NOoAX0Jla K OIEHKE MO MPUYMHE TOTO, YTO MO HAWJEHHBIM OOBEKTAM-
aHajoraM OTCyTCTBOBaja MH(popmanus o foxonnoctu. [Ipeanonaraercs, 4To
CHEUHUAIUCTBI KOMIIAHUW XOTEIU MPOU3BECTH PACUYET PHIHOYHOW CTOMMOCTHU
CPaBHUTEJILHBIM TIOJXOJIOM C HCIIOJIb30BaHHWEM B KauecTBE Oasuca CpaBHE-
HUE HE MO MMYIIECTBEHHOMY MPHU3HAKY (TUIOMIAIA 3€MEJIbHBIX yYacTKOB,
HAJMYUIO/OTCYTCTBUI0 KOMMYHHUKAIIMNA, KOJMYECTBY TOIUIMBOPA3aTOYHBIX
KOJIOHOK U T.1I.), @ 0 ()MHAHCOBBIM IMapaMeTpaM, a UMEHHO MO JOXOAYy U
npuoObsun. [Ipennonoxenue, 4To Mg aHATIOTMYHBIX TPEANPUATUN COBMajaa-
10T COOTHOIIEHUSI MEXAY IIEHON U BaKHEUIIUMH (DUHAHCOBBIMH MapaMeTpa-
MU, SIBIIIETCS OCHOBOIIOJIATAIOIINM [IJII PBIHOYHOTO MOJAX0Aa WUMEHHO MpHU
oIieHKe Ou3Heca [2].

Mmuenue, uto A3C npu oLeHKe JJIs LeJiel 3a1o0ra ClieAyeT paccMaTpu-
BaTh B KAU€CTBE UMYIIECTBEHHOTO KOMILUIEKCA, MOJKPEIUISETCS BBIIEIITUMU
B 2009 romy pekoMeHIAUAMU IO OLEHKE aBTO3AlPABOYHBIX CTAHIIUK s
neneit 3amora Komurera Accoumanum poccuiickux 0ankoB (APB) mo ore-
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HOYHOM NESITENbHOCTU. JlaHHBIM JNOKYMEHT CTaj nepBbIM npoektoM APDH B
0o0JlacTH OIIEHKM aKTMBOB B He(TerazoBod oTpaciiu. bbuin MpuBIEUYEHBI K
paboTe HEe TOJIbKO CHEIUATUCThI OILICHOUYHBIX KOMIAHUM, HO U TIPEJCTaBUTE-
JIM aBTO3aNpaBOYHOro 6m3Heca (kommanus «JIYKOMJI»), crermanuctsl ¢
MEKIyHApOAHBIM OIBITOM PadOTHI, a TAKXKE WICHbl BpUTAHCKOTO KOPOJIEB-
CKOr0 HHCTUTYTa JUIUIOMHPOBAHHBIX CIEHHUATUCTOB MO HEJIBUKUMOCTH.
A3C B pekoMeHJaluMsIX ONPEHEISAETCS B KAa4€CTBE MMYIIECTBEHHOI'O KOM-
IJIEKCA, BKIFOYAIOIIEro B ceOs:

% 3eMeTbHBIH YYaCTOK;

» YJIYUYIIEHUS B BUJIE 3JJaHUM U COOPYKEHU;

» 000pyI0BaHHUE;

*  IIepelaTO4YHbIE YCTPOUCTBA;

K HECHHM)KAEMBIN OCTAaTOK TOIUJIMBA.

Takum obpazom, baHk UHTEpecyeT CTOMMOCTh aBTO3aIPAaBOYHOM CTaH-
1M1 UMEHHO KaK KOMIUIEKCAa MMYIIECTBa, HO HE KaK OW3Heca, BeIb Cilyuyae
HEBO3BpAILICHUS] KpEeIUTa 3aeMIIMKOM baHK MOJIy4YUT MMEHHO 3aKJiaJibIBae-
MO€ UMYIIECTBO.

B To ke camoe Bpemsi XOUeTCs OTMETUTh, YTO Ha MPAKTUKE HEKOTOPHIE
OaHKM HE COTJIAIIAIOTCS C JIaHHBIMA PEKOMEHIALUSIMH, HCIOJb3ysl COO-
CTBEHHBIE, B KOTOPBIX pErIaMEHTHpyeTcs WHas Metonuka oueHku A3C. B
YaCTHOCTH, B XOJI€ KOHCYJbTallMil CO CIELUATUCTAMH 3aJIOTOBBIX OTJIEJIOB
NPUCYTCTBYIOIIMX B aHajdu3e OaHKOB, OBLIM BBISABJICHBI CIEIYIONINE KIIACCHI
OTHECeHUsI TorBopa3aaTouHbix koioHOK (TPK) npu onenke A3C:

e orHecenue TPK k HemocpeaCTBEHHOM YacTH €IMHOrO HUMYIIE-
crBeHHOro kommiekca A3C;

e orHecenne TPK k obopymoBaHHIO, C MPUMEHEHHUEM B JaJIbHEU-
IeM Pa3TUIHBIX KOAPOUIIMEHTOB C 00BEKTAMHU HEABUKUMOCTH;

® OTHeceHHe (PyH/IaMeHTa MoJi KOJOHKAMH K HEJIBUKUMOCTH, a TH1-
CTOJIETHI, TA0JIO U T.JI. — K O0BEKTaM 000pyOBaHU.

OTaenbHBIM BOMPOCOM CTOUT BO3MOYKHOCTH INMPUMEHEHUS B paMKax
otieHKH A3C cpaBHUTENBHOTO 1oaxoaa. Cpeau NpakTUKYIOIUX SKCIEPTOB U
3JIECh CKJIQABIBAIOTCS HEOoAHO3HauyHble MHEeHUd. B Pexomenpanumsax APDH
IIPOMUCHIBAETCS BO3MOYKHOCTh NMPUMEHEHUS CPABHHUTENIBHOTO MOAXOAA IS
OLICHKM UMYyIlecTBeHHOro komruiekca A3C, oJIHaKO MOJTydYeHHass TaKUM 00-
Pa3oM CTOMMOCTh MOYET UCIIOJIb30BaThCS JIUIIb B KAUYECTBE CIPABOYHOM Be-
JUYUHBI, T.€. SIBIATHCS MEPBOHAYATIBHBIM IIEHOBBIM OPUEHTHUPOM JI0 MPOBE-
JICHUSI OIIEHKHU B paMKaXx JOXOJHOTO U 3aTpaTHOTO MOJx0/10B. B To ke camoe
BpEMsI HCMOJIb30BaTh CTOMMOCTb, MOJYYEHHYIO C MOMOIIbIO MPUMEHEHUS
CPaBHUTEJIBHOTO MOJX0/1a, MPU COTJIACOBAHUMU PE3YJIbTATOB OLIEHKH HE pe-
KOMEHAYETCS. B mepByro odepellb 3TO CBA3aHO C OTCYTCTBUEM JIOCTOBEPHOMU
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o

S

>

L)
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U TOJTHOW MHOOpMAIMU O CACJIKAM M MPEIJIOKEHUSIM CTaHIM-aHaJIOTOB,
YTO MOATBEPKIAETCS B OTUETAX 00 OIEHKE, IJie Hauboyiee 4acThIM 00OCHO-
BaHMEM OTKa3a OT IPUMEHEHUS CPABHUTEIILHOTO MOJIX0/1a ABJISIETCS (PaKT 3a-
KPBITOCTH WH(OPMAIIMK TI0 COBEPILICHHBIM cefikam. OTMeuaeTcs, 4To, Jaxe
eci y 0OBEKTOB-aHAJIOIOB MPUCYTCTBYET MHQPOpPMAIMS O LIEHE MPOJAXKH,
HAWTH CBEJIEHUS] 00 HIKOHOMUYECKUX U TEXHUYECKUX XapaKTEPUCTUKAX MPO-
naBaeMbix A3C BecbMa HemnpocTtoe aeno. K tomy ke, 3auactyro A3C npoja-
IOTCSl JIOTAMU TI0 HECKOJIbKO OOBEKTOB, a HE MOITy4HOo. Ha mpaktuke naH-
Hble 10 npenoxkeHussM A3C MOXHO HaWTH Ha CaWTax, e pa3MEeIIaroTCs
OOBSIBJICHUS 110 MPOJIa’ke 00BEKTOB KOMMEPUYECKON HEJIBUKUMOCTHU, a TaK¥Ke
00BEKTOB OHM3HECA.

Bce kpeauTHbIe OpraHu3alnuy, MPUCYTCTBYIONIME B HACTOSILEM aHAIIH-
3e, OTXOAAT OT pekoMmeHAauuii APb B Bonmpoce npruMeHEeHUsI CPaBHUTEIBHOTO
MOJAX0/a, CUUTasl Pe3yjbTaT, MOJYUYEHHBIN MPU €ro MpUMEHEHUH, Haubosee
OOBEKTHUBHBIM, B TO BpeMs KaK Pe3yJIbTaThl 3aTPATHOTO U JIOXOJAHOTO MOJXO0-
JIOB HE MMEIOT TaKOro Beca IO MPUYMHE TMOCTPOSHUS Ha HHGOpMAaINH,
MPEOCTABIIEMON 3aKa3UUKOM - JIMIIOM 3aUHTEPECOBAHHBIM B pa3Mepe Ko-
HEYHOM CTOMMOCTH TipeaMera 3anora. J[aHHoe HaOII0/iIeHe HE MOXET OTpa-
3UTh TIOJIHON KapTHUHBI TT0 OAHKOBCKOMY CEKTOPY BBHJIY OXBaTa B HACTOSIIIEM
aHajM3e JIUIIb OYEHb MAJION €ro 4acTH: pacCMOTpeHo 4 OaHKa, B TO BpeMs
kak B Poccuiickoit @enepanun eHCTBYIOT 896 KOMMEpUYECKUX OaHKOB, - OJ1-
HAKO MO3BOJISIET C/AENIaTh BBHIBOJ O HAJIUMYHMK PA3HOTIACUN Y HEKOTOPHIX OaH-
KOB ¢ Acconuanuend Pocculickux bankoB mo noBoay oueHku A3C. B xoxe
aHaJM3a UCIOJIb30BaHUE CPABHUTEIILHOTO MTOAX0/Ia KaK OCHOBOIIOJIAratoIIero
ObLTIO BBISIBICHO M B OTYETaX OJHOM W3 CPAaBHUTEIbHBIX KOMIIAHWM, B
OCTQJIbHBIX XK€ KOMITAHUSAX ObLIM MCIOJIb30BAHBI JIUIIb JIBA MOJIX0/a K OlIECH-
K€: 3aTpaTHbIN U JOXOJHBIN, PU 3TOM JIOXOJHOMY MOAXOJy MPHU COTIacoBa-
HUU pe3yJbTaTOB OLICHKU MPUCBAMBAJICS JUOO paBHBIN, MO0 OOIBIINI KO-
3 PUITUEHT TOCTOBEPHOCTH.

OueHIMKaMu paccMaTpPUBAIOTCS pa3uyHble (PaKTOPhI, BIUSIONIME Ha
KOHEYHBIN Pe3yJIbTaT OLEHKU aBTO3alpaBOYHOU cTaHuuU. B cratbe fIcke-
Buua A.E. [3] nmpuBOASTCS pe3yJbTaThl UCCIECNOBAHMUS, LEIbI0 KOTOPOTO SB-
JsieTCsl BBISIBIEHHE HauOoJee CYIIECTBEHHBIX I[€HO00pa3yromux (HakTopoB
JUIS. aBTO3aMpPaBOYHBIX CTaHIMil. COTjlacHO MPUBEICHHOMY HCCIIEIOBAHUIO
OJTHUM M3 BaXHBIX (akTopoB popmupoBanus ctoumoctu A3C sBISIOTCS Ta-
paMeTphl TOIUIMBOPA3AATOYHOTO OOOPYIOBaHHUA: OOBEM pE3epBYapoB A
XpaHEHUsI TOIUIMBA, Mojaeiu ucnoib3dyembix TPK m ux xommyecTtBo u T.A.
HemanoBaxHoe 3Hau€HHE, COTJIACHO CTAaThe, UMEET U MPUHAJIC)KHOCTh 00b-
€KTa OIIEHKU K OIpENCJICHHbIM OpeHJaM W HaJIu4he Ha aBTO3alpaBOYHOU
CTaHIIMU JIOTOJHUTENIBHBIX YCIYT, TAKUX KaK Mara3uHsbl, Kade u T.11.
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[TonBosss UTOr KO BCEMY BBIIIEMIEPEUNUCICHHOMY, XO4YETCs CJeaTh
CJIEYIOIIUE BBHIBOJIBI:

1. Kak 1moka3piBae€T 3aKOHOMATENBCTBO M pekoMeHmaruu APD,
HauOosee BepHbIM B omnpeaeneHnn A3C B kauecTBe 00bEKTa OIEHKH IS 11e-
JIeW 3aJora SIBJISIETCS BapUAHT C OTHECEHUEM K €UHOMY HUMYIIECTBEHHOMY
KOMILJIEKCY.

2. Accommanusi poccHMCKUX OaHKOB PEKOMEHIYET MNPUMEHSTh
CPaBHUTEJIHHBIN MMOJIXO0/ JIUIIh B KAYECTBE CIIPABOYHOIO, C YEM HE COTJIACHBI
HEKOTOPHIE OIIEHOYHBIE KOMITAHUU U KPEJAUTHBIE OpraHU3alluH.

3. OueHka OOJBIIMHCTBOM KOMIIAHUM (HA OCHOBAHHM BBIOOPKH)
A3C aByMs moaxoJaMmu: 3aTpaTHBIM U JOXOJHBIM, MPUYEM JOXOJHOMY IO/I-
X0Jy, KaK MpaBUJIO, TPUITUCHIBAETCS OONBIINMA KOIP(HUIIMEHT BECOMOCTH MPHU
COTJIaCOBaHUU PE3YJIbTATOB.

4.  OcHOBHBIMHU IIeHOOOpa3yromumu (pakropamu npu orenke A3C
OOJIBIIIMHCTBOM aBTOPOB MPU3HAIOTCS PACIOJIOKEHUE CTAHIMU, MapaMeTphl
TOILJTMBOPA3aTOYHOTO O0OPYIOBaHUs, MPUHAIICIKHOCTh K BEIyIIUM OpeH-
JlaM, HaJIMYKE JIOTIOTHUTEIBHOTO O0CITY KUBAHUSI.
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Hayunslit pykoBoaUTENb: K.3.H., mpod. MaxoBukosa . A.

TPAAUIINMOHHBIE ITIOAXO/AbI K OHEHKE YBBITOYHBIX ITPE/I-
MNPUATUN: OCOBEHHOCTHU UCHOJb30BAHUSA

B noknanme paccMaTpuBarOTCs BO3MOXKHOCTH TPHUMEHCHHS TPAJAMIIMOHHBIX MOXOI0B
(CpaBHHTEBHOTO, 3aTPATHOTO, JIOXOJIHOT0) K OIIEHKE YOBITOUHBIX MPEIIPUATHI U OTPaHUYCHUS,
KOTOpBIC HAKJIAJIBIBACT OTPHUIIATEIBHBIA JCHE)KHBIA TTOTOK HAa MPAKTUYECKOE MPUMEHEHHE ITHUX
1o1x0/10B. [IpemioskeH anropuTM OIEHKH CTOMMOCTH HEPUOBUILHBIX MPEIIPUATHI, B 3aBHUCH-
MOCTH OT IIPUYMH BO3HUKHOBEHHUsI yOBITKOB.

The report examines the possibility of using traditional approaches (comparative ap-
proach, cost approach, income approach) to the estimation of unprofitable enterprises and re-
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strictions, which are imposed by negative cash flow on the application of these approaches.
There is offered an algorithm for the cost estimation of unprofitable businesses, according to the
causes of losses.

Knrouesvle cnosa: onieHKa, OAX0/bI, yOBITOUHBIC IPEAPUITHS, JCHEKHBIN TOTOK.
Key words. evaluation, approaches, unprofitable enterprise, cash flow.

B ®enepanpbHom 3akoHe oT 26.10.2002 Nel27-®3 (B pex. oT
30.12.2012 r.) "O HecocTosTENHLHOCTH (OAaHKPOTCTBE)" HECOCTOSTEIHHOCTH
(0aHKPOTCTBO) MOHUMAETCS KaK MpU3HAHHAS apOUTPaKHBIM CYJIOM HECIO-
COOHOCThH JTOJDKHHUKA B MOJHOM 00BbEME YJIOBIETBOPUTH TPEOOBAHUS KpeIu-
TOPOB MO JIEHEKHBIM 0053aTeNIbCTBAM M (MJIM) KUCIOIHUTH OOS3aHHOCTH IO
yIiaTe 00s13aTeNbHbIX Iatexeit [1, ct. 2].

[Ton TepMUHOM «OaHKPOTCTBO» TaK)Ke MOHUMAETCSl npoyedypa, pu-
MEHsieMasl TI0 OTHOUIEHUIO K JIOJDKHUKY, HallpaBJICHHasi Ha OLEHKY ero (u-
HAHCOBOT'O COCTOSIHMSI, BBIPAOOTKY MEp MO YJIYUIIEHUIO (PUHAHCOBOT'O COCTO-
SHUSA TOJKHUKA[2, ¢. 262].

Mps1 OyieM TOHUMATh MO YOBITOYHBIMU MPEANPUATHS, HAXOISAIINECS
B KPU3UCHOM CUTYaIlMH, KOTOPBIE €1lle He MTPU3HAHBI OAHKPOTaMHU.

[Ipy mpoBeIeHUM OLIEHKW KPU3UCHBIX MPEANPUITUN, MPEKIE BCETO,
HEO0OXOJIUMO MPOAHATU3UPOBATH MPUUYUHBI U (DAKTOPHI, KOTOPHIE CIPOBOLIH-
pOBaJIM BOBHUKHOBEHUE OTPUIIATEIBHBIX PE3YJbTaTOB (PUHAHCOBOU JIEATEIb-
HOCTH OpTaHU3alvH.

[IprunHamMu yOBITKOB MOTYT BBICTYIATh KaK OT/ICJIbHbIE BHYTPEHHHE
WM BHEITHUE (PaKTOPhI, TAK U UX COBOKYIHOCTb, IPUYEM BIIUSHUE CITydaii-
HBIX (PaKTOPOB KpailHE PEeAKO, TaK KaK MPU BOSHUKHOBEHUH MPOOJIEMBI B OJI-
HOM cdepe AesITeNbHOCTH OHA MOKET OBICTPO 3aXBaTUTh U APYTHE.

Jlist neneit onpeneneHus NPUYNHBI BOSHUKHOBEHHS KPU3KCa HE00XO-
JUMO TIPOBOJIUTH HE TOJBKO (DMHAHCOBBIA aHANIMU3 MPEANPUSITHS, HO TAKXKE U
aHaJu3 BEPOSATHOCTH HACTYIUIEHUs OaHKpOTcTBa. B ciiyuae, ecnu 1o moje-
JISIM OTIPEJICJICHHS] BEPOATHOCTH HACTYILICHUS] OAHKPOTCTBA OyAET BHISBICHO,
YTO y MPEANPUITHS HET IIAHCOB Ha BOCCTAHOBJICHHE IIATEKECIIOCOOHOCTH,
palnoHaibHee BCEro OyJeT MCMOIb30BaTh MOJEIN TPAAUIIMOHHOTO 3aTpat-
HOTO TMOJXOJAa WIIM, B KpPaWHEM Clydae, CPaBHUTEIBHOrO, MPHU YCIOBHUH
HaJIM4YMs Ha PBIHKE aJIeKBaTHON MH(MOpMaIuu.

[Ipu ucnonb30BaHUY 3aTPATHOIO MOAX0/A B OIICHKE OM3HEcCa OlICHU-
BAIOTCSl 3aTpaThl HA CO3[IAaHUE U OCYILIECTBICHUE IEITEIbHOCTH MPEINPHUs-
Ttuss. UHpopmanus aJisi MCMOIB30BAHUSI METOJIOB 3aTPATHOTO MOJX0J]a TO-
CTYyHaeT B OCHOBHOM M3 OYyXTaJITEPCKOM OTYETHOCTU mpeanpustus. OgHako
OalaHCcOBasi CTOUMOCTb aKTUBOB U 00s13aTENBCTB, KaK MPaBUIIO, HE COOTBET-
CTBYET MX PEaJbHOU PBIHOYHOW CTOMMOCTU. KOMIUIEKCHAs mepeoleHKa ak-
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THBOB U MMACCUBOB 0ajiaHca SIBJISIETCS TPYIOEMKON M JIOPOTOCTOSIIEH TpoIie-
JypOM, TTOCKOJIbKY TpeOyeT 3HAUYUTENbHBIX BPEMEHHBIX 3aTpaT CO CTOPOHBI
OLICHILMKA.

MoeT BO3HUKHYTh CUTyalus, KOrJa aKIMU HEKOM KOMIIAHUHU KOTH-
pyroTcsa Ha Oup)ke, a CTOUMOCTh 9TOM KOMIAHUH, MOJTYYEHHAs] C MOMOIIIBIO
METO/Ia YUCTHIX aKTUBOB, SIBIIETCA OTPULATEIILHOM; MOJIYYaAETCs, YTO CTOM-
MOCTh 00513aT€JIbCTB BBIIIIE CTOMMOCTH aKTHBOB KoMmmaHuU. OOBbICHEHHEM
MOXET CIIYXKHUTh TOT (haKT, YTO MBI MTOTYy4aeM OOIIYI0 CTOUMOCTh OTACIBHBIX
€MHUL] UMYIIECTBA, & HE CTOMMOCTb JIEUCTBYIOIIETO OM3HEC KOMILIEKCA C
OLICHKOW NMPUHUMAEMBIX YIPABJIECHYECKUX pelieHnil. [Ipu nposeaeHnu oneH-
KU JAHHBIM ITOAXOJ0M TaKXK€ MOTYT BOSHUKHYTh CJIIO)KHOCTH C BBIYMCICHUEM
CTOMMOCTH 3aMEIICHHSI HEKOTOPBIX AKTHBOB: HEMATEPHUAIbHBIX AKTUBOB,
000pYyI0OBaHUS M TEXHUKH, KOTOPOE MMEET KpailHe y3KOe paclpOCTpaHEHHE
Ha pbiHKe. Enie ogHoi 0COOCHHOCThIO YOBITOUHBIX MPEANPUATHI SBISIETCS
TO, UTO B UX aKTHBAaX, KaK MPaBUJIO, JIUOO HET IIEHHBIX OyMar Ipyrux mnpes-
NPUATHUM, TUOO OHU HEJTUKBU/THBI.

3aTpaTHbBIN MMOAXOJ HE OTPAXKAET PHIHOYHOM CUTyallMu Ha ATy OLEH-
KM, HE YYUTHIBACT BO3MOKHOU MEPCIEKTUBBI BOCCTAHOBIICHUS IIJIATEKECIIO-
COOHOCTH, HE OTpakaeT CBS3M HACTOAIIMX M OyAYIIUX pPe3yJbTaToB Jesi-
TEJIbHOCTH OpPraHU3aluu.

CpaBHuUTeNBbHBII 0AX0 0a3upyeTCsl HA CPABHEHHUH TIOJIOKEHUS Op-
raHU3allid B €€ CErMEHTE PBhIHKA, 00beMa IMPOoJaxK, MPOU3BOJICTBEHHBIX Xa-
PaKTEPUCTHUK, pa3Mepa U COCTaBa aKTUBOB U COOCTBEHHOrO KalluTalia, MHO-
rja Takyr UHGOpMaIluio ObIBaeT KpallHe TPYIHO MOJYYHUTh, TaK KaK Ha MHO-
TUX OPEANPUITUAX OHA COBEPIIEHHO KOH(uaeHIHaIbHa. KauecTBeHHbIE pe-
3yJIbTaThl MPU MUCIOIB30BAaHUU JIAHHOTO IMOJX0JIa MOTYT OBITh IMOJYyYEHBI
TOJBKO B CIIy4yae, KOTJa OLICHIIUK MOXET HAWTH JOCTATOYHOE KOJHMYECTBO
O00BEKTOB-aHAJIOTOB, T.€. MPU JOCTATOYHO OTKPHITOM M AaKTUBHOM PBIHKE U
JIOCTOBEPHON MH(OPMALIUU O COTIOCTABUMBIX OOBEKTaX.

[Ipy mpuMEHEHHM CPaBHUTEIBHOIO MOAXO0/A, KaK MPAaBWIIO, B Kade-
CTBE KOMITAaHMHU-aHAJIOTa BBIOMPAIOT YOBITOUHOE MPEANPUATHE C aHAJIOTHY-
HBIM COCTaBOM aKTHMBOB. Kpome TOro, MpeanoiaraeTcs, 4To puck HECOCTOs -
TEJIbHOCTA OLCHUBAEMOIO MPEANPUATUS YYTEH B CTOMMOCTH HPENIPUSITHUS-
aHanora. Bo3MOXHOCTh nanbHeWIIero QyHKIMOHUPOBAHUS TIPEANPUITHI B
JTAHHOM CJIy4ae HE aHAJIU3UPYETCs, MOCKOJIBKY TAKXKE IMPEANOJIaracTcs aHa-
aoruyHoM. OHAKO /I BBIOJHEHMS JAHHBIX YCIOBHUM MU BBIOOpE aHaora
HEO0OXOAMMO MPOU3BOIUTH TITYOOKHI aHAJIN3 U COMOCTAaBJICHUE MPUYUH BO3-
HUKHOBEHMSI YOBITKOB M UX BO3MOXHBIX MOCJIEACTBUM, KaK y aHajora, Tak u
y 00BbEKTa OIECHKHU.
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B wrore nmpuMeHeHre PHIHOYHOTO MOAXO0Aa MPH MPOBEISHUN OIEHKH
KPU3UCHBIX MPEANPHUATANA MPUBOIUT K HEOOXOIUMOCTH MPOBEIACHUS TPYHO-
€MKOT0 U JETaJIbHOIO aHajau3a (DaKTOPOB, BIMSIONIMX HA BO3HUKHOBEHHUE U
XeKUpoBaHue (MHAHCOBBIX PUCKOB. Ho onHa u3 mpobiem 3akirouaercs B
TOM, YTO JIa)K€ BHEIIHE CXO0XKHWE KOMIAHUU MOTYT UMETh CEPhE3HBIC Pa3JIv-
yusi B JUBEpPCUPUKAIIMU TPOU3BOJCTBA, YCIOBUSX ACSATEIHLHOCTH, YPOBHE
s dextuBHOCTH U JAp. [TogoOpaTh «abCONIOTHBIE aHAJIOTW» OBIBAET KpalHe
HernpocTo. JlaHHBI TOIX0J OCHOBBIBACTCS HA WH(OpPMAIUK TPEABITYIIHX
NEPUOOB JEATEIIBHOCTH OpPraHW3allMi U JAeT MPEeJICTaBICHUE 00 yXe J0-
CTUTHYTBIX pe3yibTaTax, HE OTpaxas MOTEHIIHAI BO3MOKHOTO BOCCTaHOBJIE-
HUs (PUHAHCOBOTO OJIArOTIONYYHS.

JIoXOAHBIH MOAXO0A TO3BOJISIET paccMaTpUBaTh MPEANOJIOKEHHE O
BO3MOKHOCTH TPOJIOJKEHUS KU3HENEATEIbHOCTH OpraHu3allid, U CTOU-
MOCTh PACCUMUTHIBAETCS C YUETOM MpEIoaraeMbix Oyaymux A0xoaoB. Of-
HAKO CJIEJyeT OTMETHUTh, UTO B CYIIECTBYIOIIEM BUJIE TIPU aHAIU3€E CLICHApH-
€B (DMHAHCOBOrO O3J0POBJICHUS MPHU HCIOJIB30BAHUHU JAHHOTO IOIX0J1a
OMpeIeIISIETCSI UHBECTUIIMOHHASI CTOMMOCTb, 4 HE PhIHOYHAS.

B cnydae, korja y opraHu3aiuy OTpUIIATEIbHOE 3HAYEHUE TPUOBLIN WU K€
OHO KpailHe HU3KOE, HEBO3MOXKHO HCIIOJIh30BaTh B KAa4eCTBE MPOTHO3HOTO
TEMIIa POCTa PETPOCTIEKTUBHBIC JIAHHBIEC.

Enie onHuM orpaHudyeHueM ciaeAyeT Ha3BaTh TOT (PakT, YTO MPEJIo-
JO)KE€HHE O OECKOHEYHOCTH JACSITENHbHOCTH MPEANPUATHS, KOTOPOE SBIISIETCS
OCHOBOTIOJIATAIOIIUM JIOXOJIHBIX MOJIEIEH, MOKET CTaTh HEBEPHBIM.

Jlisi mpoBeneHHsI OLEHKH YpoBHS 3(P(OEKTUBHOCTH JEATEILHOCTH
MPEANPUITHS ¢ TOYKU 3PSHUSI €T0 COOCTBEHHUKOB B TTOCJICTHEE BpeMsl IITH-
POKO MCIIOJIb3YETCSI MOJICNIb IKOHOMHYECKON 100aBJIEHHON CTOMMOCTH
(EVA). Jlannas Moaenb yYUThIBA€T KaK COOCTBEHHBIM, TaK M 3a€MHBIN Kallu-
TaJj, BJIOXEHHBIN B KOMITAHHUIO.

Ucnons3zoBanne monenu EVA B HCXOAHOM BHjE B IEJSIX OLEHKH
KPU3UCHBIX TPEANPUATHA HE HAXOIUT NMPUMEHEHHUS, TaK KaK TOJydYeHHas
no0aBJIeHHAsi CTOMMOCTh OyAEeT OTPULATEIbHOM.

Ha ocnoBanuu monenn EVA B mensix orieHKu yOBITOYHOTO MPEITpHs-
TUS ObUT CHOPMYTUPOBAH TIPHUHITUII, UCXOJII U3 KOTOPOT0, CTOMMOCTh Opra-
HU3AIMU MOXKET OBITh BBIPAXKEHA YePe3 TEKYIyI0 CTOMMOCTh aKTUBOB U JIHC-
KOHTHPOBAHHOE 3HAYEHUE OTKJIOHECHMS MPUOBLIA OpTraHU3aIluu OT HOpMAaJIU-
30BAHHOT'O 3HAY€HUA. 3HAYEHUE HOPMAIM30BAHON MPHUOBLIN SBISETCS OTpa-
KEHUEM PEHTA0ETbHOCTH WHBECTUPOBAHHBIX CPEACTB MPEAIPUSITUS B COOT-
BETCTBUH C JIOXOJHOCTBIO BIIOKEHUW B aJbTEPHATHUBHBIC aKTHUBBI, KOTOPHIS
UMEIOT COMTOCTAaBUMBIN YPOBEHBb PUCKA IO CPABHEHUIO C 00BEKTOM OILICHKH.
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Cnoco6 ompenesieHHs] MOJOKUTEIbHBIX JEHEXHBIX MOTOKOB IMpe-
npusATUs OyAeT U3MEHITHCSA B 3aBUCUMOCTH OT TOr0, KaKoBa MPUPOJa KpU3U-
ca npeanpusaTusa. B ciyuae, korna yObITKA NPEANPUITHS UMEIOT LUKINYe-
CKUI XapakTep, MOXKET ObITh MCIOJIb30BaHA LIUKINYECKast MOJAEIb JACHEKHO-
ro NMOTOKa MPEINpPUATHS, OCHOBaHHAass Ha 0a3e MOJENH S3KOHOMUYECKUX IHK-
noB CamyaiibcoHa — Xukcea [3, ¢. 159].

B ocHoBe Mozenu NEXUT MPEANONIOKEHUE, YTO JIH000E MPEANPUATHE
MOHO MPEICTABUTh KaK JUHAMHYECKYIHO CHUCTEMY. OJTO 3HAYWT, YTO HAa
YPOBHE NPEANPUATUA MOXXHO BBIABUTH CIEAYIOLIYIO 3aBUCUMOCTH: U3MEHE-
HUE J10X0/1a BEAECT K U3MEHEHUIO IPOU3BOIHON YaCTH WHBECTULIUH.

Jlis pacuera TOJOKUTEIBHOTO JEHEXHOro0 IOTOKa YOBITOUHOIO
OPENNPUATHS C KPAaTKOCPOUHBIMH, HO HELIMKIMYHBIMU YOBITKAMH TpejJiara-
€TCSl UCIIOJIb30BATh HEOKJIACCUYECKYIO MOJENb 3KOHOMHYECKOro pocra. Co-
IJIACHO HTOM TEOPUHU Pa3MEphl BBIIYCKA MPOIYKIUU OINPENEIAITCA arperu-
pPOBaHHOI MPOM3BOACTBEHHON (yHKLIMEH, KOTOpask XapaKTEpPU3yeT TEXHUYE-
CKU 3(PPeKTHUBHBIE BOZMOXHOCTH MPOU3BOACTBA B 3aBUCUMOCTH OT BEJINYU-
HbI KanuTana u Tpyaa. Mcrons3ys OCHOBHOE ypaBHEHME HEOKIIACCUYECKOU
MOJIEIIA, IIPOTHO3 JAEHEKHOI'0 MOTOKA IPEANPUATUS MOKHO IIOCTPOUTH, UC-
XOJIsl U3 BEJIMYMHBI KalUTAJIOBOOPYKEHHOCTH paboUHX.

AJTOPUTM OLIEHKH YOBITOYHBIX MPEANPUATUN B 3aBUCUMOCTH OT IPHU-
YMH BO3HUKHOBEHUS OTPULIATEIBHOTO (PUHAHCOBOIO PE3yJbTara JEsTEIbHO-
CTH IPEJICTABIICH HA PUCYHKE 1.

lNpoBeaeHne akcnpecc-aHaAM3a 1 aHaAM3a Ha
BEPOATHOCTb HaHKPOTCTBA

T

Y6bITKM HOCAT KPAaTKOCPOUHbIN Y6bITKM cUCTEMaTUYECKUNE
Y6bITKK Y6bITKK NHble Onpepenexune
«CNYYanHbI» LMKANYHbI NPUYUHbBI NINKBUAALMOHHOM
v v v

Hopmanusa- MpumeHeHne mogndu- MpumeHeHne mogndu-
LUMA OTYETHO- LMpOBaHHOM moaenmn LMpOBaHHOM Moaenu
CTU N Nnpume- EVA c ncnonb3oBaHuem EVA c ncnonbsoBaHmem
HeHne meToga moaenn CamyanbCoHa- mMmoJenn HeoKknaccu4e-

nnn XuKca CKOro pocTa

Puc. T. AITOpUTM OLIEHKH YOBITOUHBIX MPEANPUATHI

Takum 00pa3oM, OCHOBHBIM HaIpPaBICHUEM COBPEMEHHOW OIEHKHU
KPU3HUCHBIX MPEANPUATHI CTaJ0 ONMPEACICHUE MX CTOMMOCTH KaK HMYIIE-
CTBEHHOI0 KOMIUIEKCA, U PEAKO KOrJa MPOU3BOJAUMAs OLIEHKA YYHUTHIBAECT
HEPECAIN30BAHHBIM CKPBITBIM MOTEHIMAT K JAJbHEHUIIEMY Pa3BUTHIO. JTOT
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NOTEeHI[Ma HauboJiee peabHO y4ecTh ¢ MOMOIIBIO UCTIOIB30BAHUS MOJEIEH
YU METOHOB JAOXOAHOTO mnoaxona. OIHaKO HU OJWH W3 METOAOB HENB3sI HC-
MOJIb30BaTh B YUCTOM BHUAE. OTHUM U3 BO3MOYKHBIX PEIIEHUN MOYKET CTATh
UCIOJIb30BaHne Mo U duIpoBanHoi Moaenn EVA.
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Enudanosa JI./1.

maructpant CIIOI DY,
nporpamMma «OLeHKa Ou3Heca U OLIEHOYHAs! JeSTEIbHOCTb»
Hayunslit pykoBoaUTENb K.3.H., Tpo. MaxoBukoBa [".A.

TUIIMYHBIE OIIMBKU B OLIEHKE KAJJACTPOBOM CTOUMOCTH
3EMEJIBHBIX YHACTKOB U ITPEVIOKEHUSA 110 UX YCTPAHE-
HUIO

B noknane paccMoTpeHbl HanOOJIee YaCcTO BCTPEUAONIUECS OMIHMOKH, KOTOpBIC JOMYyCKa-
IOT OLICHIIUKU TIPU OTPEICICHUN KaJAacTPOBOM CTOMMOCTH 3€MENBbHBIX y4acTKoB. OO0OCHOBaHO
pacxXoKIACHHUE MEXy KaIacTPOBOM M PHIHOYHOM CTOMMOCTBIO 3eMEIBHOTO yuacTka. [Ipemoxe-
HBI MEPBI IO COBEPIICHCTBOBAHUIO METOIUKH OTIPEICIICHUS KaJaCTPOBOW CTOUMOCTH.

The report covers the most common mistake that appraisers make during the cadastral
value of land. Justified the difference between the cadastral and the market value of land. The
report also contains measures to improve the methodology for determining the value of the land.

Key words: evaluation, the cadastral value, land, expertise, mass and individual assess-
ment.

Kniouesvie cnosa: olieHka, KaJacTpoBas CTOUMOCTb, 3€MEJbHBIC YYaCTKH, SKCIIEPTH3A,
MaccoBasi ¥ MHAWBH/yaJbHAs OIICHKA.

B r. Cankr-IletepOypre B 2012 rogy Oblia mpoBejieHa MepeorieHka Ka-
JACTPOBOM CTOMMOCTH 3E€MEJIBHBIX YYacTKOB. B pe3ynbTaTe OLIEHKM KaaacT-
poBasi CTOMMOCTh OblJIa YTBEpPKJ€HA B KayecTBE 0a3bl ISl UCUUCIICHUS 3€-
MEJIBHOTO Hajiora. B pe3ynbTaTe mepeoueHKr 3eMebHble y4acTKU B CaHKT-
[lerepOypre cuibHO MOgOpOkKaNK (HanbOosee JUKBUIHbIE y4acTKu — 10 20
pa3). B cBs3u ¢ 3tum ¢ 2013 r. cOOCTBEHHUKH KPYMHBIX 3€MEJIbHBIX y4acT-
KOB CTaJi J0OUBAThCS MEpecMOTpa KaJlacTpoBou croumocTH. Hacrosiuee
3aKOHOJIATENIbCTBO IMPEAyCMATPUBAET MPOLEAYPY OCIApUBAHMS IMYTEM pac-
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4yeTa PhIHOYHON CTOMMOCTH W MPUHSTHUS €€ B KayeCTBE HaJoroobJiaraeMoi
0a3bl.

B cootBeTctBUM ¢ DCO-4 1107 KagaCTPOBOKM CTOMMOCTBIO TOHUMAETCS
YCTaHOBJIEHHAsA B MPOIECCE TOCYJAPCTBEHHOW KaqaCTPOBOW OLIEHKH PBIHOY-
Hasi CTOMMOCTh 00bEKTa HEIBMKUMOCTH, OTIPEIeIEHHAS METOJJaMH MaCCOBOM
OLICHKH, WJIA, IPU HEBO3MOKHOCTHU ONPEICIIEHNUSI PHIHOYHON CTOMMOCTH Me€-
TOJIAMHA MACCOBOM OIICHKH, PBIHOYHASI CTOUMOCTD, ONIPEICIIEHHAS UHIUBULY-
aJbHO JIJI1 KOHKPETHOTO0 00BhEKTa HEABMKUMOCTH B COOTBETCTBUU C 3aKOHO-
JATETCTBOM OO OIIEHOYHOU JesaTeNbHOCTU. MHauBUAyaibHasi OlleHKa KOH-
KPETHOTO 00BEKTa HEJABMKUMOCTH OCYIIECTBISIETCS B Clydae HEJOCTATOY-
HOCTH PHIHOYHOU MH(GOPMAIIMH IS IIOCTPOSHUS MOJCIH OIIeHKH [1].

[Ipu omnpeneneHnr PHIHOYHONW CTOMMOCTH OOBEKTA OIICHKH OMpPEIeIIs-
€Tcsl HanboJjiee BEpOsSTHAs 1I€Ha, O KOTOPOW OOBEKT OLIEHKU MOXKET OBITh
OTUYYXJEH HA JATy OLICHKHA Ha OTKPBITOM PBIHKE B YCIIOBUSX KOHKYPEHIIWH,
KOTJIa CTOPOHBI CIIETIKU JACHUCTBYIOT pa3yMHO, pacriojarasi Bceil He00X0uMoun
uHopmaluen, a Ha BEJMYMHE IIEHBI CHIEJIKU HE OTPaKaloTcs KaKue-JI10o
Yype3BbIYaiHbIE 00CTOSTENbCTBA [2].

B 3akoHOJaTENnbCTBE MO OIEHOYHOU JIEATEIHbHOCTH U B (DeepalibHBIX
CTaHJapTax CYIIECTBYET PsJI MPOOIEM METOIOIOTHIECKOTO B IOPUIUIECKOTO
XapakTepa, KOTOpbIE NMPHUBEIW K OCIIAPUBAHUIO PE3YJILTATOB KaJdaCTPOBOU
OLICHKH.

1. Bua ctoumMoCTH, MOJICKAIIMN ONIPEICIICHUIO.

OCO-4 ompenenseT KaaaCTPOBYK) CTOMMOCTb KaK PBIHOYHYKO CTOH-
MocTh. KoHllenusi ppIHOYHOM CTOMMOCTH OCHOBaHA HA NMOHATUU HAWJTy4llIe-
r0 UCIOJIb30BaHUs 00BEKTa HEJABUKHUMOCTH, KOTOPOE MOAPA3yMEBAET Bapu-
AHTHOCTB MCIOJIb30BaHUS OIlEHHMBaeMoro o0nekTa. B To ke Bpemss MeTtoau-
YECKMMHU yKa3aHUSIMU IO TOCYAapCTBEHHOW KaaacTpoBOM oueHke [3] mpeny-
CMOTpPEHA OILIEHKA 3€MEJIBHOTO Yy4acTKa B COOTBETCTBUU C TEM BHUJIOM pa3pe-
IIEHHOIO MCIIOJIb30BaHUsA, KOTOPBIM YKAa3aH B KaJaCTPOBBIX JTOKYMEHTaxX Ha
ATOT y4acTOK. Takoil MOAXO0J COOTBETCTBYET IMOHSTHIO «PBIHOYHAS CTOM-
MOCTh B TEKYIIIEM HCIOJb30BaHUM». CleayeT OTMEHUTh, YTO DeiepalibHbIE
Crannaptsl onieHKH (PCO-2 «Buapl CTOMMOCTH») HE COJiepKaT TaKoro IIo-
HSITHSL.

2. Yka3zaHMe 3aCTPOMKHU 3€MEIBHOI0 y4acTKa

B HOpMaTHBHBIX HOKYMEHTax IO KaJaCTPOBOM OILIEHKE 3€MEJbHBIX
YYaCTKOB OTCYTCTBYET OJIHO3HAYHOE YKa3aHHWE Ha TO, YTO OLCHKA YYaCTKOB
BBITIOJTHSETCS KaK JIJIsl «YCJIIOBHO CBOOOIHBIX)», XOTS 3TO M MOJPa3zyMeBaeTCs.
Heobxonumo nononauth @enepanbubiii ctangapT Ne 4 u Meroauueckue pe-
KOMEHAIMU, YTO OLIEHKA YYaCTKOB IIPOBOJAUTCS KaK CBOOOHBIX OT 3aCTPOM-
ku. B TO ke Bpems, 00eCIEYeHHOCTh y4acTKa UHXEHEPHBIMU CETSAMH, KOTO-

234



phI€ TaKXKe SIBJISIFOTCS JIEMEHTOM 3aCTPOMKH, OKa3bIBAET CYIIECTBEHHOE BJIU-
SITHUE HA CTOMMOCTb y4acTKa U JOJDKHA OBITh yUT€Ha B KaJlaCTPOBOW OIICHKE.
B cBsi3u ¢ 3TUM cieayeTr 4€TKO OMpENeauTh CIOoco0 yué€Ta MUMEIOIUXCS Ha
YYaCTKE UHKEHEPHBIX CETEU MPU KAAACTPOBOU OLICHKE.

3. Yuér obpemeHeHul (OrpaHUYEHU) B OTHOIIEHUU OOBEKTa OIEHKH
npu onpenenenuu KC.

Cornacao ®CO-4 (1. 10) mpu npUMEHEHUH METOJIOB MAaCCOBOM OIIEHKHU
OLICHIIIMK UMEET MPaBO HE YUYUTHIBATH OrpaHnyeHus1 (oOpeMeHeHus) Ha 00b-
€KThl OIIEHKH, B CJIyyae €Clii Takasi HH(popMaiusi OTCyTCTBYET, 32 UCKIIOUE-
HUEM CEPBUTYTOB, YCTAHOBJICHHBIX 3aKOHOM WM HMHBIMH HOPMAaTHUBHO-
mpaBOBbIMU akTamu. [Ipu Hanmuuuu Takol MHGOPMAIMHU OLCHIIHUK IOJIKEH
YUYHUTHIBATH 3TU OTpaHUUCHUS (0OOpEeMEHEHN).

Jlanubie 0OpeMEeHEHUSI MOTYT OBITh PACIIPOCTPAHEHBI HA BCIO TEPPUTO-
PHUIO 3€MENBHOTO Y4acTKa, JMO0O0 OTHOCHUTHCS K ONpPEAeTIEHHOM YacTh y4acT-
ka. [Ipu uHIUBHAYaTbHOM OLIEHKE OOpEeMEHEHUsI 00BhEKTa OLICHKH YUUTHIBA-
I0TCSI, IPU ATOM MOTYT BJIMSTh KaK Ha CHI)KEHHUE, TaK U HA YBEJIUYEHUE UTO-
TOBOU CTOMMOCTH.

B kagactpoBoMm yuéte 3emenb CaHkT-lIlerepOypra nqanueie mo ooOpeme-
HEHUSAM OTOOpa)KEHbI HE BCET1a HEKOPPEKTHO.

ABTOp cuuTaeT, 4YTO IS MOJTy4YeHUs 0oJjiee TOUHOM U JOCTOBEPHOI Be-
JUYUHBI UTOTOBOM CTOMMOCTH HEOOXOAMMO YUUTHIBATH BCE OOpEeMEHEHUS,
yCTaHOBJICHHbIE Ha OOBEKTHI OLIEHKHU. [I1s1 3TO HE0OX0aAUMO, YTOOBI B Ka-
JAaCTPOBOM yueTe ObliIa 3aperucTpupoBaHa nojaHas uHdopMmaius no oopeme-
HEHUSIM.

4. HeogHO3HAUYHOE OMPEJICTICHUE 1aThl OIEHKU

®enepanbHbiM cTaHaapToM «OnpejeneHrne KajaacTpoBOM CTOMMOCTH
(®CO Ne 4)» nmpeaycmotpeHo, uto KC 00BEKTOB OIEHKH OIpeeseTcs Ha
naty (hopMupoBaHUsI MEpeUHs OOBEKTOB HEIBMXKHUMOCTH JUIsS LieJiel MpoBe-
JIEHUS TOCYIapCTBEHHOM KaJIacTpoBoil orleHKU. B To ke Bpemsi B Meroaunue-
CKHMX YKa3aHUSX U B TeXHUUECKUX PEKOMEHJAIUIX IO TOCYIapCTBEHHON Ka-
JaCTPOBOM OLIEHKE 3€MEJIb HACEJIEHHBIX MYHKTOB [5] JaTOW, IO COCTOSTHHUIO
Ha KOTOPYIO OMPENEIISIeTCsl KaJacTpoBasi CTOMMOCTh 3€MEJIbHBIX YYaCTKOB B
COCTaB€ 3€MEJIb HACEJIIEHHBIX MyHKTOB 0003HaueHo 1 ssHBaps. [locnenansisa ka-
JacTpoBas OIleHKa OblIa Tpom3BeacHa Ha gaTy omneHkW 15.03.2012 r.- maty
dbopMUpOBaHUS TIEPEUHSI 3€MENbHBIX YYaCTKOB.

B cootBerctBun ¢ ®CO-1 (1. 19) oneHIMMK MpU NPOBEACHUU OLICHKU
HE MOXET UCIO0JIb30BaTh UHPOPMAILIMIO O COOBITUSAX, IPOU3OLIEIIINX MOCIe
JaThl OIleHKHU. T.e. BCe PBHIHOYHBIE JaHHbIC, HA KOTOPHIX JOJKHA OCHOBBI-
BaThCsl KaJacTpoBasi OIIEHKA, JOJDKHBI OTHOCUTHCS K mepuoay Ao 1 sHBaps
rojia MPOBEJACHUS OIEHKU. B TO ke BpeMs, UCMHOJIb30BAHUE PE3yJIbTATOB Ka-
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JACTPOBOM OLIEHKHU Kak 0a3bl HAJIOrOOOJIOXKEHN BO3MOXKHO JIMIIG C | stHBaps
rojia, CIEAYIOIIETro 3a TOAOM IPOBEICHHS KaJacTpOBOM OLIEHKU. Takum 00-
pazom, 0aza HaJIOrooOJokKeHUsI OyAEeT OompeesieHa ¢ OTCTaBAaHUEM KaK MU-
HUMYM Ha roJi OT COCTOSIHUS pbIHKA. UeM Mmo3:xke yCTaHOBIJIEHA JaTa MpOBe-
JICHUs OIICHKM, TeM OHa OyJeT aKkTyaJibHee M MEHbIIE OyAeT 3eMeIbHBIX
Y4aCTKOB, KOTOpPbIE 00pa30BaINCh B MEPUOJ C AAThl OLIEHKU J0 AAThl YTBEP-
KIEHUS pe3yJIbTaTOB KaIaCTPOBOM OLEHKHU. [ peann3anuu 3TOro npemio-
XKEHU HE00X0IUMO Takxe n3MeHUTh TpedboBanuss PCO-1 u ®CO-4 otHOCH-
TEJIbHO 00A3aTEIBHOCTH YKa3aHMs AAaThl OUEHKH M IPEIOCTaBICHUS UHPOP-
Manuu 00 00BbEKTaxX OIEHKH B JloroBope Ha OIIEHKY (3aJaHUU Ha OLIEHKY).

5. B Hacrosimiee BpeMs NPU PETUCTPALMHU 3€MEIBHOTO y4acTKa B Ka-
nactpe GpuKcupyeTcs BUA paspeméHHoro ucnoiab3oBanus (BPU). PeiHounas
CTOMMOCTH OJIHOTO M TOTO K€ 3€MEJIbHOTO Y4YacTKa JJi1 Pa3HbIX BUIOB €r0
WCIIOJIb30BAaHUSI MOKET pa3indarhCs B pa3bl. O4eHb 4acTO Il yYaCTKOB, Ha
KOTOpPBIX OblIa TPOU3BEJIEHA PEKOHCTPYKIMS, B KaaacTpe 3a(UKCUpPOBaH
BPU, cooTBeTcTBYIOMMI (PYHKIMOHATBHOMY HCIIOJIB30BAHUIO y4dacTKa, Cy-
IIECTBOBaBIIEMY 10 €€ mpoBeaeHus. Hampumep, Ha ydacTke OBIBIIETO MPO-
MBIIIUIEHHOTO MPEINPUSITHSI TOCTPOEH COBPEMEHHBIN TOProBbI Wiu Oduc-
HBI O00BEKT. PhIHOUHAST CTOMMOCTH TaKOTO yYacTKa CYIIECTBEHHO BBIIIIE,
YeM MpU MNPOMBIIUIEHHOM €ro HCIOJIb30BaHUU. TeM He MeHee, B COOTBET-
cTBUM ¢ PoccuiickuM 3aKOHOIaTENIbCTBOM, Ipu Ha3HaueHun KC u 3eMenbHO-
ro Hasora Oyner ucnois3oBarhcsi TOT BPU, koTopsiil 3apeructpupoBan B
KaJacTpe.

Nwmerorcs takxe HecoorBeTcTBUA 110 BPU, Tak, HanpuMmep: YHuBepMar
«I"octunbiit Apop» (CII6, HeBckuii mip., a. 35, nutepa A) — BPU «mis pas-
MelIeHUs1 00BbEKTOB TpaHcnopTa»; ABrocanoH «Gregory’scars» (CIIO, Bol-
ooprckas Hab, n. 55, kopn. 3, nutepa A) — BPU «us pasmemienus ckia-
CKHX 00BEKTOBY» [6].

He yuér B 3emMenbHOM HaIoroo0JI0KEHUU peajbHO CYIIECTBYIOLIETO
crioco0a MCHOJb30BaHuUs 3€MEIIbHOIO YYacTKa Oy/IeT MPUBOJUTH KaK K MOTe-
psiM Oro/KeTa, TaK U K COLMAIBHOM HANPSKEHHOCTHU CPEJId HAJIOTOIUIATE b-
IIUKOB.

6. DKcrepTr3a oTuéTa 00 ONpeACICHUHN KaJaCTPOBOM CTOMMOCTH.

B cootBercTtBUM ¢ D3-135 «ucnonHUTENb padOT MO ONPEACICHUIO Ka-
JacCTPOBOM CTOMMOCTH 00s513aH 00€CIEeUUTh MPOBEIEHUE IKCHEPTHU3BI 3TOTO
OTY€Ta, B TOM YHCJIE NTOBTOPHOM, CAMOPETYJIUPYEMOM OpPraHU3aLHUEN OLEH-
IIMKOB, YJIEHAMH KOTOPOW SIBJSIFOTCS OLEHIIHUKH, OCYIIECTBUBIIUE OMpEJE-
JIEHWE KaJaCTPOBOUW cTOMMOCTH [7].
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ABTOp T0JIaraeT, 4To JaHHOE 0053aTEBCTBO JIOKHO OBITH BO3JIOKEHO
Ha 3aKa34yuka paldoT, TM00 Ha TPEThE JIMI0, TaK KaK HUCIOJIHUTEIb MOXKET I10-
BIIUSATH HA PE3YIbTAThI SKCIIEPTHU3HI.

Ha ocHoBaHMM U3ydeHHs M aHAJIM3a MPABOBBIX U HOPMATHUBHO - METO-
JUYECKUX JTOKYMEHTOB IO MPOBEICHUIO KaJacTPOBOW M PHIHOYHOMN OILIEHKHU
3€MEJIbHBIX YYaCTKOB MPEJICTABIIAECTCS BO3MOXHBIM OINPEAEIUTh MPUUUHBI
paznuuus KaJacTpOBOM W PBHIHOYHOM CTOMMOCTH 3€MEIbHBIX YYacTKOB, a
UMEHHO:

® TIpU OLIEHKE PHIHOYHOW CTOMMOCTH YUYUTBHIBAIOTCS BCE CYIIECTBYIOLIUE
oOpeMeHeHu s,

® OIIEHKAa PHIHOYHOM CTOMMOCTH MHPOU3BOJUTCS C YUYETOM CYILIECTBYIO-
IMX yJIy4IllICHUN,

® IIpU pacyeTe PHIHOYHON CTOMMOCTHU YYacCTOK OIIEHKAa IMPOU3BOJAUTCS
UCXOJISl U3 PeANIbHOTO (DYHKIIMOHATILHOTO UCIIOJIb30BAHUS;

® IIpU pacueTe PbIHOYHOM CTOMMOCTU MPOU3BOJUTCS aHalW3 Haubojee
3 PEKTUBHOTO UCIIOJIH30BAHUS.
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METOJUYECKUE NPOBJEMbI U OCOBEHHOCTU CTOUMOCTHOM
OLEHKH MECTOPOXXJEHUM MOJIE3HbIX HCKONAEMBIX B POC-
cumn

B nanHO# cTaThe aBTOp MPUBOIUT OCHOBHBIE MOJIOKEHHSI aHAIM3a JIUTEPaTyphl MO OLIECH-
K€ MECTOPOXKICHNH TOJIE3HBIX HCKomaeMbIX. [IpuBeeHo 060cHOBaHME BRIOOPA JOXOAHOTO MOJ-
X0Jla ¥ METOJa TUCKOHTHPOBAHUS JIEHEKHBIX IMOTOKOB B KAU€CTBE OCHOBHOTO MPHU MPOBEJICHUN
CTOMMOCTHOH OIICHKH YYacTKOB Henp. BrIeneHsl 0CHOBHBIE TPOOIEMBI OMPEEICHHS CTOMMO-
CTH MECTOPOXKJCHHS, CBSI3aHHBIE C PUCKAaMH, OTCYTCTBUEM JOCTOBEPHON MH(OpMAIK U BBICO-
KHUMH TPeOOBAaHUSAMH K KBUTH(PUKAIIMK OIECHIITUKA.

In this article author presents the main points of the analysis of the literature on the eval-
uation of mineral deposits. The reasoning of choice of the income approach and the method of
discounted cash flow as the main in carrying out valuation of subsoil plots is also given. The ma-
jor problem of determining the value of mineral deposits is in the risks, the lack of reliable in-
formation and high requirements to the qualifications of the appraiser.

Kniouesvie cnosa: MmecTOpoXACHUS TOJE3HBIX MCKOMAEMBIX, OLIEHKa CTOMMOCTH, JOXO/-
HBIA TIOJIXOJ/, METOJ ITMCKOHTUPOBAHHS JICHEKHBIX TOTOKOB, CTaBKa JUCKOHTHPOBAHUS, YUET
PHCKOB.

Key words: mineral deposits, apprising, income approach, the method of discounted cash
flows, the discount rate, the registration of risks.

CoBpeMEHHOE COCTOSTHUE POCCUMCKON YKOHOMHMKH TaKOBO, YTO MHUHE-
PaIbHO-CHIPHEBOM KOMIUICKC SIBISIETCS OCHOBOW €€ pasButus. llpupoaHsie
ooratctBa Poccun cmyxat omopoit /st hopMHupoBaHHs OrOpKeTa U obecre-
YeHUs1 0JaroCOCTOSTHUS HACEIICHMUSI, @ TAK)Ke (POPMHUPYIOT SKCIOPTHYIO TIOJIU-
TUKY cTpaHbl. OJIHAKO HBIHEIIHEE COCTOSIHWE MHUHEPaIbHO-CHIPhEBON 0a3bl
BBI3BIBAET OMACEHUE B CBSI3U C UCTOIIEHHUEM HEBO30OHOBIIIEMBIX PECYPCOB U
OTCYTCTBUEM JOCTATOYHOI'O IIPUPOCTA HOBBIX 3aI1acOB. B CBs3M € COBpeMEH-
HOM cHUTyallMed OIlEHKAa PBIHOYHOM CTOMMOCTH HeAp (MECTOPOKICHUM,
Y4aCTKOB, U3BJIEKAEMOM IIEHHOCTH) MPEACTABIISICTCSI BAXXHBIM UHCTPYMEHTOB
B 3TOM Tiporiecce. O1eHKa Hellp ISl HYK]l TOCyAapCcTBa MO3BOJISET TIaHUPO-
BaTh MOCTYIUJICHUS B OIOKET, pa3pabaThiBaTh ONTHUMAIHHYIO HAJOTOBYIO TO-
JUTHUKY, O0yCTpanBaTh BaXHEUIINE TIPOMBIIIUICHHBIE LIEHTPHI B pailoHax J0-
ObIYU U pa3pabOTKH MECTOPOXKICHUI.

Jlns meneit Ou3Heca oleHKa CIYKUT MHCTPYMEHTOM pacuéTa HanboJiee
MEPCIEeKTUBHBIX MYTEW BIOXKEHUS KamuTanga, MHBECTUIIMA B MacIITaOHBIC
MPOEKTHI, 0KUJAEMON TPUOBLTUA U JoXOAHOCTH. [Ipu rpaMoTHOM pacuére oT-
TOKOB M MIPUTOKOB OT BJIOKEHUS B T'€0JIOrOPa3BEA0UHbIE PA0OThI, MOBBIIIAET-
Cs UX MHBECTULHOHHAS NPUBJIIEKATEIBHOCTb, YTO CTAHOBUTCS Ba)KHBIM CTH-
MYJIOM Pa3BUTHUSI MUHEPATbHO-CHIPHEBOM Oa3bI.

[{enbr0 CTOMMOCTHOM OLEHKU NMPUPOJHBIX PECYPCOB SBIISIETCS «CO3/1a-
HUE DPKOHOMHUYECKUX CTUMYJIOB, MOOYKIAIOIMMUX MPEANPUITHS U OpraHu3a-
WU K PAlMOHAIBHOMY MCIIOJIb30BAHUIO U OXPAHE 3TUX PECYPCOB B LEIISAX
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noBbIIeHUsT A(PPEKTUBHOCTU OOIIECTBEHHOTO MPOU3BOJICTBA U YJIOBJIETBO-
penus ero norpedHocte» [3, 15]. OnHako npu aHaause y4eOHOM, mepruoau-
YeCKOM U MOHOTpaUYECKOM TUTEepaTyphl, ObLIIO BBISCHEHO, UTO €MHOIO Me-
TOJMYECKOTr0 MOAX0Aa K OLIEHKE MeCTOpOXAeHuN B Poccuiickon Denepanunu
MOKa HE CJIOXKUJIOCh. DTO CBS3aHO C OTHOCHUTEJIIBHO HEAABHUM IEPEXOJ0M
PKOHOMHMKUA Poccuu K pPBHIHOYHBIM YCIOBHSIM W HENPHUCIIOCOOIEHHOCTH
HEJIPOIOJb30BaHUA K HUM. HECOBEpIICEHCTBO CHUCTEMBI JIMIIEH3UPOBAHUS
HEJIp, OTCYTCTBUE MHBECTUIIMOHHOW MPUBJIEKATEIHBHOCTH T'€0J0TOpa3Be104-
HOM OTpaciM sl OM3Heca U OTCYTCTBHUE CIICIIMATIMCTOB, CIIOCOOHBIX OOBEK-
TUBHO OIIEHUTh OOBEKT MUHEPAIbHO-CHIPHEBOT0 KOMILIEKCAa KaK WHBECTHIIU-
OHHOI'O MPOEKTa, B TOM YKCJE U3-3a HEJOCTATOYHOCTH U HEJIOCTOBEPHOCTH
uHpOpMaIuy, CTAHOBHUTCS NPUYMHON JI1 yHAJOYHOTO COCTOSHHUS MUHE-
PabHO-CHIPHEBOM 0a3bl CTPAHbl U MOHOIIOIU3AIIMHA OTPACIH.

Tak kak ['paxkmanckuii kogexc P® oTHOCUT ydacTKu HEAp K 00bEKTamM
HEJIBDKMMOCTH, TO MPU CTOMMOCTHOHM OIIEHKE B Kaue€CTBE OOBEKTa MOKHO
paccMaTpUBaTh MECTOPOKJIECHUE KaK KOMIUJIEKC HEABMYKUMOTO UMYIIECTBA U
JUIIEH3UU Ha TOJIb30BaHUE Heapamu. BUIOM olleHHBaeMoOW CTOMMOCTU OY-
€T WHBECTUIIMOHHAs, KaK CTOMMOCTb IS KOHKPETHOTO Jinuia (MHBECTOpA)
IIPpY YCTAHOBJICHHBIX UM MHBECTUIIMOHHBIX IEJIAX MCIOJb30BaHUS YKa3aHHO-
ro oObEeKTA.

B kadecTBe OCHOBHOIO IOJIX0/1a OBUI BBIJACIECH JTOXOIHBIM, DTO CBI3aHO
C TEM, YTO BEJIMYMHY CTOMMOCTH 3alacOB B HEJIPaX MECTOPOKICHUS MOKHO
CIIPOTHO3UPOBATh B BUJE MPUTOKOB OT OyAyIIeH AEATETbHOCTH, a PACXO/Ibl
MOXHO PacCuMTaTh MyTEM aHaAJIU3a 3aTpaT Ha pa3pabOTKy MECTOPOKICHUS.
B kauecTBe OCHOBHOTO METO/a - JUCKOHTHPOBAHUE JEHEKHBIX IMTOTOKOB, KaK
Han0oJiee MPUMEHUMBIN K OILICHKE MECTOPOXKISHUI METO/, TaK KaK MO3BOJIS-
€T y4eCTh 3aTpaThl M MOCTYIUICHUS, ClI€JIaB IMOMNpPaBKy Ha puck. Ilpu stom
€CTh BO3MOKHOCTbH ISl yUETa TEXHOJIOTHUUECKUX U TEXHUYECKHX OCOOCHHO-
CTEH SKCIUTyaTallu KOHKPETHOTO Y4YacCTKa.

Ecnu paccmarpuBaTh CTOMMOCTh MECTOPOXKACHUS KaK KOMIUIEKC 3a-
TpaT Ha CTPOUTEIbCTBO PYJIHHUKA, TOPHO-OOOTATUTEIHLHOTO KOMILIEKCa,
HaOOp mepcoHaja, MOJy4YeHHEe JMIEH3UM Ha IPaBO I0Jb30BAHUS HEJIpaMu
(MeToJIbI 3aTPaTHOIO MOAX0/Ia), TO B CTOPOHE OCTAETCSA TaKOE BaKHOE CBOM-
CTBO 00BEKTa KaK JOXOMHOCTh. [I[puMeHeHne CpaBHUTEIBHOTO MOIX0/Aa IIH-
POKO pacipOCTPaHEHO B 3aIaJIHBIX CTpaHax, IJie CUCTEMa HEIPOIOIb30BaAHUS
HOCHUT PBIHOYHBIM XapaKkTep YK€ B TEUCHHE HECKOJIbKUX BEKOB M MH(OpMa-
IS 0 pa3paboTKe 0OBEKTOB sIBJsieTCs] OTKphITON. st Poccuu Gonee xapak-
TEPHBIM SBJISIETCS COKPBITHE MHPOpMaLUU 00 00bEKTaX HEAPONOJIb30BAHNUA,
HayWHasl ¢ MpoIecca MOJYUCHHS JIUIICH3UU U 3aKaHUYMBas 1IEHAMU Ha ChIPBE.
K ToMy ke u3-3a OOUIMPHON TEPPUTOPUM HAOIIOAAIOTCS 3HAYUTEIIbHBIE Pa3-
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JUYUS B T€OJOTUUYECKUX U reorpauuecKux XapakTEPUCTUKAX MECTOPOXKe-
HUM, 4TO JOOABISIET CIOXKHOCTA B MOMCKAX AHAJIOTOB JJIsl OLIEHKH C MOMO-
b0 CPABHUTEIIBHOTO MOXO0/1A.

ABTOpPOM OBLITH BBIJICIICHBI CJIEIYIONINE MMPOOJIEMBbI OMPEACIICHHS HHBE-
CTULIUOHHOW CTOMMOCTH MECTOPOXKIECHUN METOJOM AUCKOHTHUPOBAHUS Ji€-
HEXHBIX TTOTOKOB: MHOT000Opa3ue (GakToOpoB, BIUSIOUIUX HA BEIUYUHY OTO-
KOB; HECKOJIBKO TIEPBBIX JIET XapaKTEPU3YIOTCS TOJIBKO BIIOKEHUSIMU B CTPO-
UTEILCTBO, OTJlIaua HAYMHAETCS C MOMEHTA W3BJICUCHHS 3allaCOB ChIPhS U3
HEJp, UX MepepadOTKU U MPOAAXKHU; HAUIUYKME CHEeIU(PUUIECKUX CIO0XKHO MPO-
THO3UPYEMBIX COCTABJISIFOIIUX MOTOKOB; BIIOXKEHHUS XapaKTEpU3yIOTCS BBICO-
KM yPOBHEM U Pa3HOOOpa3ueM pa3IMYHBIX THUIIOB PUCKOB, COMPOBOXKIAI0-
IIMX BCE CTAIUU PaOOTHI MPEANPUITHS; OMPEACICHHE pa3Mepa CTaBKU JHUC-
KOHTHUPOBAHUA MPHU pacy€Te CTOUMOCTH MECTOPOKIECHUN MOJIE3HBIX UCKOIIa-
€MBbIX METOJ0JIOTHYECKHU HE pa3paboTaHo.

N3 cka3a”HHOro Cleayer, 4TO pacdy€T CTOUMOCTH MECTOPOXKIACHUSA Me-
TOJAOM JUCKOHTHPOBaHUS TpeOyeT aHaln3a OOJIBIIOr0 KOJIMYECTBA MOKa3a-
TeJIel, ONPEeCIISIIOIIUX TOTOKM UHBECTUIIUM U TEX JI0XO0JI0B, KOTOPBIE OYyayT
noJIyueHbl B OyayiieM. B pamkax ucciieioBanusi ObUl TPOBEAEH aHAIU3 Ta-
KX (DaKTOPOB, CPEAN HUX - XapAKTEPUCTUKA 3aMIACOB CHIPbSI MECTOPOKICHUS
M0 CTENEHU WM3YUYEHHOCTH, KOTOpPasi OKa3bIBaeT riao0albHOE BIWSHUE HA Me-
TOAMKY Pa3pabOTKH U Ha 3aTpaThl HA I0Pa3BENIKY, CIeI0OBATEILHO TPOTHO3U-
pOBaHKE ATOTO MOTOKA UMEET BayKHOE 3HAUCHHUE.

Takke OIleHKa MECTOPOXKJIECHMS JIOJDKHA MCXOJUTh W3 MPHUHIMIA
HAWJTYYIIIETO UCTOJIb30BaHMS, TaK KaK CBs3aHA HE TOJIBKO C SKOHOMHUYECKH-
MU MpoOJieMaMH, HO U C HEOOXOJUMOCTHhIO OOECIEUEHHS PAMOHATBLHOTO
UCIIOJIB30BaHUs HEAP. B 3TO moHATHE BXOAUT OOECIeUeHHEe MPUPOCTa 3ara-
COB CBIPBS, OMEPEKAIOIIETO 00BEM HOOBIUM, pa3BUTHE HHPPACTPYKTYPHI pe-
THOHOB, a TaKK€ TaKO€ Ba)KHEWIIee YCIOBHE, KaK dKoJoruyeckas Oe3orac-
HOCTh. 1o cBoel cnendurke ropHOAOOBIBAIOIIAs TPOMBIIIUIEHHOCTh CBSA3aHa
C MEXaHUYECKHM HapyIIEHUEM TPUPOJAHON Cpeibl, U JUIsi TOr0, 4TOObI HE
HAHECTH HEMONPaBUMOTO yiiepOa, KOHTPOJUPYETCS CO CTOPOHBI rocyiap-
cTBa. JIulleH3un Ha MpaBoO MOJB30BAHUS HEAPAMU BCETJIa BBIJIAIOTCS C YCIJO-
BHUSIMU 3aIATBI OKPYXKAKOLIEH cpelibl. BCE€ 3TO BIUAET HA OLIEHKY CTOMMOCTH
MECTOPOKAEHUSA B YAaCTHU 3aTpaTr, YBEJIMYHMBAs WHBECTUIMUA B OXpaHY MpH-
POIHOM cpefibl U 0€30MacCHOCTh MTPOU3BOICTBA.

[To o6memMy NOpsAIKY JIMIIEH3UPOBAHUS UCIIOJIb30BAHNE YYACTKOB HEP
JUTsl TOOBIYM TIOJIE3HBIX UCKOMAEMbIX BO3MOKHO IMOCJE MOJIyYEHUs JIMLEH3UU
Ha TPaBO MOJIb30BaHUSI HEJApaMu JAaHHOTO ydacTKa, YTO MPOUCXOAUT IpHU
MPOBEJICHUM ayKI[MOHA WM KOHKypca. IMEHHO Mpu TakoM pacrpeeeHuu
Y4aCTKOB HEApP COOJIOJACTCS OCHOBHOW MPUHIUIT PHIHOYHOW SKOHOMUKH -
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COCTSI3aTEILHOCTh (KOHKYPEHIIMSI) U BO3MOXKHOCTH JIFOOOM KOMIAHUM TIO-
y9aCcTBOBATh B ayKITMOHE WJIM KOHKYPCE Ha MPaBO MOJb30BAHUS HEIPAMU WH-
TEepeCyIoNero €€ yyactka. BakHbIM MpECTaBIISIETCS MTPOTHO3UPOBAHUE Pa-
30BOTO IIJIaTEXKa 3a MOJIb30BaHNE HelpaMH, a (PaKTHUIECKH IICHBD) JINIICH3HH,
KOTOpasi OTpeieNisieT 1eJIeCo00pa3sHOCTh yUacTHsl KOMITAHUHM B O0pKOe 3a Heé
Ha Toprax. lleHa 3a mosjp30BaHUe HeapaMu (JTUIEH3WIO) — CTApPTOBBIN ILIa-
TEXK, OMpeAesieMblid M0 CIenualbHbIM (popMynaM, UcXoas W3 MeToauku
pacuéTa MUHMMAJILHOTO pa3Mepa pa3oBOro IUiaTexa 3a MoJIb30BaHUE Hepa-
Mu. TakuMm oOpa3oM, MpU OLIEHKE MOTOKA 3aTpaT Ha pa3pabdOTKy MECTOPOX-
JICHUS OICHIIUK MOXKET CAaMOCTOSTEIIbHO PACCUYNTATh JAHHYIO BEIHYHUHY, KO-
TOPYIO €IMHOBPEMEHHO YIUIATUT HEAPOIIOIb30BaTelb 3a MOJyYeHUE JIUIICH-
3un. OHaKo, Kak MOKa3bIBaeT IMpaKTHKA, B XOJI¢ ayKIIMOHA WM KOHKypca
pasMep CTapTOBOTO IIaTeX a MOKET BO3PACTH B JIECSATKH pa3 B ClIydasx, KO-
r1a K ayKIMOHY TMPUBJIEKAIOTCS JEUCTBUTEIBHO 3aMHTEPECOBAaHHBIE B A(-
(GheKTUBHOM OCBOCHHUU HeAp KommnaHuu. [Ipu omeHKe HEOOX0IUMO YUeCTh BCe
BO3MOJKHBIE CIICHAPUH PA3BUTHUS COOBITHH, CIIPOTHO3UPOBATH AKTHBHOCTH
y4acTHsl KOHKYPEHTOB B KOHKYpPCE, MTOHATh, HACKOJIBKO KPYITHYI0 CYMMY OHHU
TOTOBBI 3aIJIATUTH 3a MPUOOPETECHUE JTUIICH3NUH.

Ecau roBopuTh 0 CTaBKe AMCKOHTHUPOBAHUWS, TO MPHHIUII € pacdéTa
OTpa’kaeT BO3MOXKHOCTh Y4éTa PHUCKOB, MH(IISIIMOHHBIX MPOIIECCOB U IIPO-
YUX TPYJAHO MPOTHO3UPYEMBIX (DakTOpoB. B pe3ynbTaTe aHanuza auTepaTryp-
HBIX MCTOYHUKOB, aBTOPOM OBUIM BBIJCICHBI OCHOBHBIE PUCKH IIPU paspa-
O00TKE MECTOPOKICHUI M JJaHa DKCIIEPTHAs OIICHKA BEPOSATHOCTH MX BO3HHK-
HOBEHHSI, OJIHAKO 3ajiaya OIICHIIIMKA COCTOUT B TOYHOM OIlEeHKE HaJa0aBKHU 3a
KKl W3 BBIABICHHBIX B KOHKPETHOW CHTyarluu TUIIOB pucka. [Ipu mepe-
X0/€ OT OAJJIOBOM OIEHKM PUCKa K MPOILIEHTHONW HaJ0aBKe B KOHKPETHOM CHU-
Tyallul HEOOXOIMMO PaHKUPOBAHUE MPHUBEAEHHBIX TTOKa3aTeael 10 BEPOSIT-
HOCTH HMX BO3HHMKHOBEHHS W BO3MOXKHOM BEJIWYMHE TOTEph. B mpakTHke
OIICHKM MECTOPOXJEHUM HE BBISBJICHO KOHKPETHBIX 3HAUYCHUN Haa0aBOK 3a
PHUCKH, YTO OTPaXKaeT BBICOKYIO CTENIEHb CYOBEKTUBHOCTH TaKOM AKCIIEPTHOMN
otleHKU. OgHAKo Mpu oOpalleHUU K ClelHalncTaM Mo pa3paboTKe MecTo-
POXKACHUN M aHAJIW3€ PBIHKA OMPEACIEHHOIO THIA CHIPhS MOXKHO CJHIENIaTh
JTOBOJILHO YETKHE BBIBOJIBI, TAK KaK OOJBIIMHCTBO PHIHKOB SIBJISFOTCS yCTOM-
yuBBIMH. Torma, IMociie MPOBEASCHHUS BCEX HEOOXOIUMBIX aHATUTHYCCKHUX
poIeAYp, C YUYETOM HMHIUBUAYAIBHOCTH Ka)KIOTO HOBOT'O MECTOPOXKIACHUS
BBOJIUTCSl Haj0aBKa K 0a30BOM CTaBKE NMCKOHTa (OE3pHCKOBOM), TO €CTh
MPOUCXOJIUT KyMYJISITUBHOE TTOCTPOCHHUE CTAaBKU MyTEM €€ HapalleHus B 3a-
BUCHMOCTH OT 3HAYNMOCTH OIICHUBAaEMBIX (haKTOPOB.

BaxaelmuM >TarioM OIEHKU WHBECTHIIMOHHON CTOMMOCTH OOBEKTA
SIBJSIETCSl MHTEPIIPETAIUs Pe3yabTaToOB. JlaHHBIN BUI CTOMMOCTH TTO3BOJISET
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OpUHATH Hanbosee 3PPeKTUBHbIE MEHEIKEPCKUE U MHBECTUIIMOHHBIE pellie-
HUS, TO €CTh IOCJIE ONPENENEHUs 3TOr0 BHJIa CTOMMOCTH MOTYT OBITh pac-
CUMTaHbl JPYTHE IOKa3aTelIH, WHTEPECYIOUIUE HHBECTOPAa OTHOCUTEIBHO
CpOKa OKYNaeMOCTH M MHAEKCAa JTOXOJHOCTH MHBECTHULIMM, a TAKXKE MOXKET
OBITh POBEJEH aHAJIN3 YyBCTBUTEIBHOCTH.
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HPOBJIEMbBI OHEHKHN CTOUMOCTH BPEH/IOB

B paGote mpoBoauTCS aHAIM3 OIICHKH CTOMMOCTH OpPEHIOB MEXIYHAPOIHBIMUA KOHCAJ-
TUHTOBBIMH KOMITAaHUSIMH, TakuMHu Kak Interbrand, Brand Finance u Millward Brown Optimor.
BrImonHseTCS CpaBHUTENBHBIN aHAIU3 JaHHBIX MO0 CTOMMOCTH OpEHIOB, MyOJIMKYEMbIX 3TUMHU
KOMITaHUSIMU. TaKke BBISBISIFOTCS MPUYMHBI PA3JIHYUl B CTOMMOCTSIX OJHUX M TEX e OpeH/IOB
OIICHCHHBIX dTUMH KOHCAJITHHTOBBIMHA KOMITAHUSMHU.

The paper analyzes brand valuation by international brand consultancies, such as Inter-
brand, Brand Finance and Millward Brown Optimor. The author performs a comparative analy-
sis of brand value published by these companies. Also identifies the reasons for differences be-
tween published brand valuation opinions.

Keywords: Brand, valuation, brand consultancy.
Krouesvie cnosa: OpeH, olleHKa, MEXTyHapOIHAs] KOHCAJITHHIOBas KOMITAHHS.

CoBpeMeHHBI PBIHOK TOJIBEP’KEH KoJieOaHWAM M M3MEHUYUB. B Takmx
YCIOBHUAX KOMIIAHUSAM HEOOXOJMMO OBITh KOHKYPEHTOCTIOCOOHBIMH, UYTOOBI
ocTaTbCsl Ha pblHKE. OJHUM W3 TJIAaBHBIX KOHKYPEHTHBIX MPEUMYILECTB MO-
KET CTaTh 00JiaJlaHuEe CUJILHBIM OpeHJI0M, Ojlarogapsi KOTOPOMY KOMIIaHUS
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CMOXKET MOJJIEPKUBATH JIOSUIBHOCTh MOTPEOUTENICH, MOTUBUPOBATH COTPY/I-
HUKOB, MPEJIOCTAaBUTh TAPAHTHUIO HAJEAKHOCTU COTPYJHUYECTBA C KOMIIaHUEH
napTHepam no OusHecy. Bce 3To mpuUBOIUT K TOMY, UTO OCO3HAHUE IIEHHOCTH
CBOEro OpeHaa Uil KOMIAHWUM SBIISETCS BaXKHBIM aclEKTOM €€ YCICITHON
JIeSITEILHOCTH.

PazpaboTano HemMaao0 METOIMK IO OLIEHKE OPEH0B, Y KaXI0W U3 KOTO-
PBIX €CTh CBOM MPEUMYILECTBA U HEIOCTATKU. MeXTyHapOoJHbIe KOHCAITHUH-
TOBbIE KOMIIAHUM MYOJMKYIOT PEUTUHTH CaMbIX JOPOTUX OpEHJ0B Mupa.
Hanbonee m3BectHrie n3 HuX, Interbrand, Brand Finance, Millward Brown
Optimor, TakXe OIEHUBAIOT OPEH bl IO COOCTBEHHBIM Pa3pabOTaHHBIM Me-
TOJMKaM. XOTs CTPYKTypa pacueToB B JAHHOM CJydae MPUMEPHO OJMHAKO-
Ba, HAaOJIIOTAIOTCS CYIIECTBEHHBIE PACXOXKICHHS MEXIY OIICHKaMH OpEeHIOB.
DTO NPUBOJUT K BOBHUKHOBEHHUIO HEIOBEPHUSA K TaKOMY pojia orieHKaM. [lo-
ATOMY HEOOXOJMMO BBISBICHHUE O0OBEKTUBHBIX TPUUMH PACXOXKICHUH.

B tabnuiie 1 mpuBeneHsl nokasarenu no jaecaru opengam Ha 2012 rog,
OonyOJIMKOBAHHBIE M PACCUUTAHHBIE TPEMSI U3BECTHBIMU MEXKYHAPOIHBIMU
OlleHOYHBIMH KommaHusgMHu Interbrand, Brand Finance m Millward Brown
Optimor. MOXHO yBHJIETh, YTO CTOMMOCTh HEKOTOPBIX OPEHIOB MOXKET OT-
JMYaThCs MOYTH B 2 pasa.

Tabnuua 1.

CroumocTts 6penaoB no Bepcuu Interbrand, Brand Finance u Millward
Brown Optimor

bpenn Interbrand Brand Finance Millward Brown
Mecto | Ctoumoctsh, | Mecto | CtoumocTs, | Mecto | CTOMMOCTD,
MJTH. JTOJIJI. MJTH. JTOJIJI. MJTH. JTOJIJI.
eatols 1 77 839 9 34 205 6 74 286
2 76 568 1 87 304 1 182 951
T=: |3 75 532 6 37721 2 115985
GQQE[@ 4 69 726 3 52132 3 107 857
Microsoft | O 57 853 4 45 812 5 76 651
;; 6 43 682 7 37 161 11 45 810
f‘_f\l 7 40 062 25 21 642 4 95 188
intel) | 8 39 385 26 21 139 49 15633
w 9 32 893 2 58 771 55 14 164
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Hcrounuk panaeiX: Interbrand, Brand Finance, Millward Brown

JlanHble, paccuuTaHHble B TaOauLEe 2 JEMOHCTPUPYIOT COOTHOIICHHE
CTOMMOCTH OpEeH/I0B KOMIIAaHUN M CTOMMOCTU UX HEMaTe€pHAJIbHBIX aKTHBOB.
Jljis pacdera CTOMMOCTH HEMAaTepUAIbHBIX aKTUBOB OblIa paccuMTaHa CTOU-
MOCTh KOMIIAHUU (KalUTAIU3alKs IUII0C OalaHCOBasi CTOMMOCTh JJOJTOCPOY-
HOM 3aJ0JDKEHHOCTH ), U3 ATOW BEJIMYMHBI OblJIa BBIYTEHA CTOMMOCTD YHUCTOTO
00OPOTHOIO KanuTajia (TeKyIIMe aKTUBBI MUHYC TEKYIHe 00s3aTeIbCTBA), a
TaK)K€ CTOMMOCTb MaTe€pUaIbHbIX aKTUBOB.

Tabmuua 2
CpaBHEHHE CTOMMOCTH OPEHI0B CO CTOMMOCTBIO HEMaTepHaIbHBIX aKTHBOB
HMA, Crou- CroumocTts | Crou- Crou- Crou- Crou-
MJIP/I. MOCTbH OpeHza B MOCTb MOCTbH MOCTb MOCTb
JIOJIII. Openna % or HMA | Openna OpeHza B Openna OpeHpa B
Interbrand, Brand Fi- | % ot Millward % ot
MJIpA. nance, HMA Brown HMA
OJII. MIIPA,. MIIpA.
JIOJLI JIOJIIL.
Coca-Cola | 258,24 | 77,84 30,14 34,21 13,25 74,29 28,77
Apple 273,25 76,57 28,02 87,30 31,95 182,95 66,95
IBM 223,32 | 75,53 33,82 37,72 16,89 115,99 51,94
Google 215,66 | 69,73 32,33 52,13 24,17 107,86 50,01
Microsoft 173,28 | 57,85 33,39 45,81 26,44 76,65 4423
GE 139,13 | 43,68 31,40 37,16 26,71 45,81 32,93
McDon- 83,44 40,06 48,01 21,64 25,94 95,19 114,08
ald's
Intel 64,72 39,39 60,86 21,14 32,66 15,63 24,16
Samsung 111,46 | 32,89 29,51 58,77 52,73 14,16 12,71
Toyota 46,97 30,28 64,47 25,98 55,31 21,78 46,37

Paccuntano o manaeM Financial times, komnanwmii Interbrand, Brand Finance n Millward

Brown.

Kak BUAHO U3 BhIllI€ NIPUBEACHHBIX TAOIUIl JaHHbIE, TyOJIMKYyEMBbIE Tpe-
MsI KOHCAJTUHTOBBIMM KOMIAHUSIMHU, CYIIECTBEHHO Pa3IMyaloTCsl MEXIY CO-
ooii. Takue pa3nnuus MOTYT ObITh OOYCIJIOBJIEHBI CJIEAYIOIUMH IPUYNHAMH:

e [lonsTue OpeHna u kpurepuu oTdOpa OPEHIOB B CBOM PEUTHUHT.

VY Interbrand ogHMM U3 OCHOBHBIX KPUTEPUEB SIBISETCS INI00ATBHOCTD
OpeHII0B (HE MEHee TPETH MPOJa)x TOBAPOB M0 OPEHIOM JOJIKHO pea-
JU30BBIBaThCS B 3apyOexkHbix cTpaHax). Millward Brown Optimor
BKJIFOYAET B CBOM PEUTHHT KOMITAHUM C MIUPOKOM KIMEHTCKOM 0a30ii, 1
B HEe MOTYT MONAacTb OpEH]Ibl, KOTOpPbIE IIMPOKO HM3BECTHBI Ha MECT-
HOM pBbIHKE, HanpuMep, kutaiickue Openasl Takue kak China Mobile.
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e Pacuert Bki1asia OpeHjia B popMUpPOBAHUE JIEHEKHBIX TTOTOKOB OIICHUBA-
eMBIX (UpM.
Bce Tpu KOHCANTHMHTOBBIE KOMITAHMM TIIATEIBHO AHAIU3UPYIOT (Pu-
HAHCOBYIO OTYETHOCTb OLICHUBAEMOI KOMIIAHUM, BKIIFOYAIOT B PACUEThI
TOJIBKO JIOXOJIbI, KOTOPbI€ MPUHOCHUT HCKIIOUUTEIHLHO OIICHUBAEMBbIN
opena. OaHAaKO OHM OTJIMYAIOTCS METOJOJIOTHEH pacueTa BKJIajaa
OpeHna B OOLIMI TEHEKHBIN MOTOK W KOJIMYECTBEHHBIM M KaueCTBEH-
HBIM Ha0OpOM MOKa3aTesel, Oonmpenensionux AaHHbIN BKiIaa. Hampu-
Mmep, 1o mHeHnto Brand Finance [3] B cimydae ¢ komnanuei Coca-Cola,
Tosibko 50% oT oOmiero o00poTa KOMIIAHMHM MPUHOCUT caM OpeH.
Coca-Cola. OcranbHoe noctynaeT oT Apyrux OpeHa0B, Takux Kak Fan-
ta, Sprite.
e Pa3nuyHble METOI0JIOTUHN OIICHKH.
Hecmotpst Ha TO, yTO OOITUI ANTOPUTM ACHCTBUI MPU ONPEACICHUN CTO-
UMOCTH OpEeHJIOB KOHCAJITHUHTOBBIMU KoMmaHusiMu Interbrand, Brand Fi-
nance u Millward Brown oauH u TOT ke, CaMH METOJIOJIOTHH 3HAYUTEIIh-
HO orinyarorcsa. Komnanust Brand Finance ucrnonb3yeT MeTOJ OILICHKH,
U3BECTHBIM KaK METOJ OCBOOOXJICHUS OT POSUITH, KOTOPBIM HA CErOaHSII-
HUM JIeHb SABJSETCA HanOOoJee MUPOKO UCIIOIB3YEMBIM MOAXO0A0M K OLICH-
ke OpenyoB. Interbrand u Millward Brown onpenenstoT g0t npuObLId,
OTHOCHAIIEHCS K OpeHy TyTeM aHaliu3a KIIOUYEBBIX (PaKTOPOB, BIUSIOIIMX
Ha crpoc («Key drivers analysis»). Ta MeToauKa SIBJISIETCS CTaTUCTHYE-
CKHM HWHCTPYMEHTOM, KOTOPBIA MCTOJIb3YET MHOKECTBEHHYIO PErPECCHI0
JUISL OTIPENICNICHUS] KOHKPETHBIX MapaMeTPOB MPOYKTA WU yCIYTH, KOTO-
pbI€ OKa3bIBAIOT HAUOOJIBIIEE BIUSIHUE HA CIPOC. DTO M3YyUYEHUE B3aUMO-
CBSA3M MEXIy MHOXKECTBOM pa3HBIX (DAKTOpOB, C IEIbIO OMNPEICTUTH
HanOoJiee BaKHBIC U3 HUX.
e PaznuyHbIe AaThl OLICHKU.
Brand Finance oObryHO myOJIMKYyEeT CBOU PEUTHHTH C AATOW OLIEHKH Ha |
SHBapsT OTYETHOTO T0Jia, OJHAKO B CEHTAOpPE IMPOUCXOJUT OOHOBJIICHHE
JTAHHBIX C JAaToM omeHkHW Ha 1 mrons. Interbrand myOmukyeT cBOM OTYETHI
oceHnto, a Millward Brown — nierom. Eciu peIHOUHBIE YCIIOBHS B MIEPHO]T
MEXIy JlaTaMU OLEHKH CYIECTBEHHO MU3MEHUIIUCh, TO MOXKET MPUBECTU
K 3HAYUTEJIbHBIM PACXO0XKJEHUSIM B OIIEHKaX OpeHa.
OnHako, HECMOTPSI HAa 3TU Pa3IUYHBIE TTOJXOJIbI, PACUEThl IO OIEHKE

6peHz[a ABJAKOTCA IIPO3PpAaYHbIMM, IIPHU 3TOM 3aMHTCPCCOBAHHBLIC CTOPOHBI MO-
T'YT IIOHATBH, KaK 9TH OLICHKHU OBLIIN IMOJIYYCHBI, OCIIOPUTD UX WJIM CACJIATH BbI-
BOJEI O I[CﬁCTBHSIX, H€O6XOI[I/IMI)IX JJIs1 ITIOBBIIIEHUA UX CTOMMOCTH.

JlanpHelIee ucciaeoBaHue MOKa3aja0, 9TO CTOUMOCTh OpeHa 3aBUCHUT

OoT 0OTpaciin, B KOTOpOﬁ pa60TaeT komnanus. boiee TOTO, B 3aBUCUMOCTH OT
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oTpaciii OyJIeT MEHATHhCS U COOTHOIIIEHHUE CTOMMOCTH OpeHAa CO CTOMMO-
CThIO KOMIAaHUU. B KauecTBe OOBEKTOB HCCIIEIOBAHUSL OBLIM BBIICICHBI 6
OTpaclieil: UHTEPHET YCIyTH, TOBAPHI MOBCEIHEBHOTO CIIpoca, aBTOMOOUIIE-
CTpOEHHUE, TPEIMEThl POCKOIIHN, BBICOKOTEXHOJOTHYHAS MPOAYKIUA U (Pu-
HAHCOBBIE YCIIyTH.

Jlons ctouMocT OpEHIOB B CTOMMOCTU KOMITAHUM B CEKTOPE MHTEPHET
YCIYT U BBICOKOTEXHOJIOTUYHOM MPOIYKIUU TOKa3blBaJla CTAOMIIbHBIN €3Ke-
roaHbli pupoct. bosee Toro, B mocienaHue rojibl HaOII01aeTCsl €KEr0JHOE
YBEJIIMUECHHE TEMIIOB POCTa. JTO €II€ OJHO MOJTBEPKICHUE TOMY, YTO HbI-
HEIIHSS 5KOHOMUKA — 3TO 9KOHOMHKA HEMaTepUallbHBIX akTUBOB. Hanbomee
MOJIBEP)KEHHOW KOJIeOaHUsIM OKaszanach (PMHAHCOBAsl OTPaciib, B YaCTHOCTHU
CTOMMOCTb OPEHJIOB 3TOM OTPacCiIH OOJIbIIIE BCEX OCTAIIBHBIX yIaia BO BpeMs
(bMHaHCOBOIO KpHU3HUCA.

boin npoBesieHBl pacueTbl 3HAYUMMOCTH OPEHJIOB B CTOMMOCTH KOMITa-
HUW U1 HECKOJIBKUX oTpaciiel Ha 2012 roxa ¢ uenblo CpaBHEHUS pPe3yJibTa-
ToB ¢ nokazarenamu 2001 roga. beuin paccMoTpeHbl oTpaciu WH(OpMaln-
OHHBIE TEXHOJOTUH, ABTOMOOUIECTPOCHUS U (DMHAHCOBBIX YCIYT U CJI€JIaHbl
CHENYIOIINE BHIBOBI:

1. 3naunmocth OpeHIOB oOTpacield HWHPOPMAIMOHHBIX TEXHOJOTUU U
aBTOMOOMIIECTPOCHUSI COXPAHWIACH IPUMEPHO HA TOM K€ YPOBHE, YTO
B 2001 rony, 22-25% u 28-30% COOTBETCTBEHHO.

2. bpennbl B 00jacTu (pMHAHCOBBIX YCIYr CTalM MeHee 3HauuMbl. Mx
3HAYMMOCTh B CTOMMOCTM KoMmnaHuii Ha 2012 rox okazanachk OKOJIO
10%, B TO0 Bpems kak B 2001 roxy ona paBusinacs 30%.
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METO/J OHEHKHU CTOUMOCTHU HEMATEPUAJIBHBIX AKTUBOB
«VALUE EXPLORER»: TEOPUS U IIPAKTUKA

B pabote mpoBoauTcs aHaau3 METOAA OLIEHKH CTOMMOCTH HeMaTepUallbHBIX aKTUBOB
«Value Explorer», pazpaborannoro uccienonarensimu Jlanuenom Anapuccenom u Pene Tucce-
HoMm. Meton «Value Explorer» mpoBepsieTcs Ha TpakTUKe Ha TpuMepe XoyauHra «BecHay -
KpyIIHEHIIETO IPOU3BOAUTEIIS UIP U UrpylIeK B PO.

In this paper analyzes the method of valuation of intangible assets «Value Explorer», de-
veloped by researchers Daniel Andriessen and Rene Thyssen. Method «Value Explorer» is
checked in practice by the example of the holding "Spring" - the largest manufacturer of toys and
games in Russia.

Knrouesvie cnosa: HematepuanbHbie akTUBEI, OlleHKa, MeTo « Value explorery.
Key words. intangible assets, estimate, method «Value explorer».

OddekTBHOE yIpaBiIeHUE aKTUBAMHM MPEANPUITHS MPEnoiaraet
pa3pabOTKy HOBBIX MOAXOJOB MU METOJIOB, UCIIOJIb3YEMBIX MPU U3MEPEHUU U
OLICHKE HeMaTepHaJIbHBIX aKTUBOB. J(eMCTBUTENBHO, HAOIOAAEMBI Pa3phIB
MEXIY CTOMMOCTBIO IPEANPUATHS N0 OalaHCy U €ro CTOUMOCTBIO, Onpe/e-
JSIEMYIO PBIHKOM, TPEOYET HE TOJIBKO OOBSICHEHHS IPUUUHBI, HO Pa3pabOTKy
U UCIOJb30BAHUE KOHCTPYKTUBHBIX METOJUK OLIEHUBAHUSI HEMAaTepHUATbHBIX
aKTHBOB.

OnHoit u3 Takux METOIUK sBIseTcs MeTol «Value Explorer», koTopbliii
ObLT pa3zpaboTaH yuéHbiMu AHapucceHoM JI. u Tuccenom P. [1] Jlannas me-
TOAWKA MPENIONATAET, YTO B CIy4Yae pEeaM3alld CTPATETHH CTOMMOCTHOIO
pocTa KOMIIAHWHU, UMEIOIIUECS Y HE€ HEeMAaTepUaNIbHbIE aKTUBBI JOJKHBI CO-
OTBETCTBOBATH €€ KIIFOUEBBIM chepaM KOMIIETCHIINH.

Jist ucciienoBaHusl JTaHHOTO METOJa W IPOBEACHHUS NPAKTUYECKHX
pacueToB ObT BeIOpana kommanusi OAO «BecHay, BbITyCKaroIas Urpyniku
B I.KuposBe, u sBnsromascs BeyuuM IpeanpusITueM J1aHHON otpaciu. [Ipo-
OYKIWS OpeanpusTus HaleJdeHa Ha BOCIUTaHUE peOEHKa, pa3BUTHE U 00yUe-
HUE JIETEW B IPOLIECCE UTPHI; 1eneBas ayauropusa — aetu ot 0 1o 16 ser.

B kauecTBe HeMaTepUalbHBIX aKTUBOB y JIAHHOW KOMITAHUM Ha OajlaH-
CE€ CTOMT JIBa TOBAPHBIX 3HaKa, OJJHAKO KPOME ITOT0, XYJI0KHUKH KYKOJ, CO-
CTaBUTENIU AETCKUX UTpP O0JIAal0T aBTOPCKUMHU NPAaBAMH, B KOMIIAHUH CJIO-
KUJICA  BBICOKOKBUIM(UIIMPOBAHHBIA  KOJUIEKTUB  CHEIUAIU