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YIIPABJIEHUE PUCKAMHU CYIIECTBEHHOI'O MCKAXEHUA B
CUCTEME BYXTAJITEPCKOI'O YYETA

Cesmroeckas Eeeenus FOpvesnal

B nanHO# cTarbe paccMarpuBaeTCs 3HAYMMOCTH YIPABJICHUS PUCKAMU CYIIECTBEHHOTO HMCKa)e-
HUs OyXTanTepckoi ((MHAHCOBOIT) OTYETHOCTH B CHCTEME OyXTalnTepCKOro y4eTa AJis 00eCTieueHUs
BHYTPEHHETO KOHTPOJSI (DaKTOB XO3SHUCTBEHHOMW kM3HU. [Ipenpinyniue nccieaoBaHus He paccMa-
TPHUBAJIM B KAaueCTBE KOMIIOHEHTA Ipolecca OyXTraaTepcKOro y4yera yIpaBlIeHHE PUCKAMHU CyIIe-
CTBEHHOT'O UCKa)KE€HHsI OyXrajiTepckoi ((pMHAHCOBOI) OTYETHOCTH.

HccnenoBanue BKIIIOYAIO HECKOJIBKO ATAIOB. BO-TIepBBIX, OBLT MIPOBE/ICH aHAIN3 N3BECTHBIX TIOJI-
XOJIOB POCCHUHCKUX YYEHBIX K (POPMHUPOBAHHIO YYETHO-KOHTPOJIBHBIX CHCTEM. BO-BTOpBIX, OBLI
NIPOBEJICH aHAJIN3 3aKOHOMIATEeIIbHONH HOPMAaTHBHOM 0a3bl B 001acTH (DOPMHUPOBAHUSI CUCTEMbI BHY-
TPEHHETO KOHTPOJIs. B-TpeThux, ObLT MPOBEICH 0030p BHYTPEHHUX JOKYMEHTOB POCCHICKHX Opra-
HU3AIHHA, PEryIUPYIOIUX (OPMHUPOBAHNE CUCTEMbI BHYTPEHHETO KOHTPOJIS, C LIEJIBIO OIICHKH CIIO-
COOHOCTH CHCTEMBI BHYTPEHHETO KOHTPOJISl B opranu3anusx Poccuiickort denepauu 00ecrednTh
JIOCTOBEPHOCTH OyXTasiTepckoit ((prHAHCOBOI) OTUETHOCTH.

[TokazaHo, 4TO B OpraHu3alMsIX C ACHCTBYIOIIEW CUCTEMOM BHYTPEHHEIO KOHTPOJS CYIIECTBYET
B3aMMOCBSI3b M@Ky BHYTPEHHHM KOHTpOJIEM, OyXTaJTepCKAM Y4E€TOM M ay[JHUTOM, OCHOBAaHHAs
Ha YNpaBJICHUH PUCKAMH CYIIECTBEHHOTO MCKaKEHHs OyXTranTepcKoi ((PMHAHCOBOI) OTYETHOCTH.
BrIsBIIEHBI HECOOTBETCTBHSI MEX/Ty HOPMAaTHBHBIMH aKTaMH, PETYIUPYIOINMHU (OpMUPOBAHHE CH-
CTEMBI BHYTPEHHETO KOHTPOJISI, I HOPMAaTUBHBIMU aKTAMH, PETYIUPYIOIIUMH ayJUT CUCTEM BHY-
TpeHHero KoHTpoJs. [lo pesynbraram 0630pa BHYTPEHHUX JOKYMEHTOB POCCUNCKUX OpPTaHU3aLNMN,
peryaupyonmx GopMUPOBAHAE CUCTEMbI BHYTPEHHETO KOHTPOJIS, BBISBICHBI HEIOCTATKU CUCTEM
BHYTPEHHETO KOHTPOJIS, MPETIATCTBYIOMINE 00SCIIEYCHUIO JOCTOBEPHOCTH OyXrantepckoi ((puHaH-
COBOI1) OTYETHOCTH.

WuTerpanus ynpapieHUs PUCKOM CYLIECTBEHHOIO MCKa)KeHHs Oyxraarepckoi ((pMHAHCOBOH) OT-
YETHOCTHU B Ipolecc OyXraarepckoro yuera (OpMHUPYET HOBYIO KOHLEMIHIO CHUCTEMbI OyXrai-
TEPCKOr0 y4eTa — KOHTPOJIbHO-OPUEHTUPOBAHHYIO CUCTEMY OyXTraJITepCKOrO y4eTa, Moj KOTOpPOi
aBTOp MOHUMAET CUCTEMY OyXraJTepCKOrO y4eTa, MO3BOJIIOILYI0 OCYLIECTBISATh HEMPEPbIBHBIN
BHYTPEHHUI KOHTPOJIb Ha/l K&KbIM (DAKTOM XO3sIICTBEHHOM KU3HU. B KauecTBe HHCTpYMEHTA BbI-
SIBJICHUS M OLICHKH PUCKA CYIIECTBEHHOIO MCKa)KeHHs OyXraiaTepckoil ((pMHAHCOBOM) OTYETHOCTH
MIPEUIOKEH aIropuT™ (OPMHUPOBAHUS KapThl PUCKOB U METOJMKA OLIEHKH PHUCKA CYIIECTBEHHOI'O
UCKa)KEeHUs OyXranTepckoi ((MHaHCOBOM) OTYETHOCTHU. Pe3ynbTaThl HCCIEI0BAHUS MOTYT OBbITh HC-
MI0JIb30BaHBI /17151 (POPMHUPOBAHUS KOHTPOJILHO-OPUEHTUPOBAHHON CUCTEMBI OyXrajaTepcKoro ydera
U OLICHKHM PUCKa CYLIECTBEHHOIO MCKa)XXeHUs Oyxranrepckoi ((prHAHCOBOI) OTYETHOCTH B ITOH
cucrteMe OyXraarepckoro y4yera.

KuawueBbie cJioBa: PHUCK CymeCTBCHHOI0 HCKaKCHU, KOHTPOJbHO-OPUEHTUPOBAHHANA cucremMa
6yxra.nTepc1c0r0 yuera, KapTa pucKoB, B]-lyTpeHHI/lﬁ KOHTPOJb, OLICHKA PUCKOB, ayAUT
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BBenenue

KittoueBbIM 351€MEHTOM PUCK-OPUEHTHUPOBAHHOTO MOAXOAA K ayJUTy, KOTOPbI OblT cOopMUpPOBAH
enie B 80x rogax XX Beka, SIBISETCS OIICHKA PUCKA CYIIECTBEHHOTO MCKAKEHUsI OyXraaTepCKOn
(¢punanCcoBOIT) OTUETHOCTH. MeToMKa POBEACHUS PUCK-OPUEHTUPOBAHHOTO ayIuTa C TeX MOp He
MpeTepIena CyuecTBEHHbIX U3MEHEeHUH. /11151 BO3MOKHOCTH IPUMEHEHUS CYIIECTBYIOLIECH KOHIIETI-
LUU PUCK-OPUEHTUPOBAHHOIO ay[AUTa B OpraHM3alusIX HeoOxoauma AeicTByromas 3pdexTuBHas
CUCTEMa BHYTPEHHEro KOHTpoJisi. B nelicTByromeit 3 peKTuBHOM crucTeMe BHYTPEHHEro KOHTPOJIS
OCYUIECTBIISIETCS yIPABICHUE PUCKAMU CYIIIECTBEHHOTO HUCKaXKEeHUs OyXTanTepckoil ((pnHaHCOBO)

! AcriupanT kadenpsl «byxrantepckuil yder B (PMHAHCOBO-KPEIUTHBIX U HEKOMMEPYECKHX OpraHu3auusx», OuHaH-
coBblii yHUBepcuteT npu [IpaBurensctBe Poccuiickoit deneparyn, Jleannrpaackuii np., 49 Mocksa 125993. E-mail:
eswjatkowskaja@gmx.net.
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OTYETHOCTH MOCPEICTBOM KOHTPOJIBHBIX Mpolenyp. B Hactosee Bpems B Poccun coOCTBEHHUKHT
OpraHM3allfi, UCIONB3YS MEXKIYHAPOAHBIE MOAEIH TTOCTPOCHHS CUCTEMbI BHYTPEHHETO KOHTPOJIS,
aJaNTUPYIOT UX K cneruduke coei opranuzanuu. OaHako GopMHpPOBaHHE CUCTEMBI BHYTPEHHETO
KOHTPOJISI IPOUCXOJIUT B OTPBIBE OT CHCTEMBI OyXraJaTepcKoro y4deTa, ¢ TaKMM MOAXOJ0M OpraHu-
3alMsIM CJIOKHO O0OECIeUUTh JIOCTOBEPHOCTh M CBOEBPEMEHHOCThH Oyxrantepckoil ((prHaHCOBOI)
U WHOM OTYETHOCTH, YTO SBISETCS ONHOM W3 TNIaBHBIX IIeJiell BHYTPEHHETO KOHTPOJIS, COIIACHO
CYIIECTBYIOIIEH KOHIEMIUU CUCTEMbI BHYTPEHHETO KOHTPOJIS.

Teopusi Bonpoca

Puck cymiecTBeHHOrO nCKaXeHHs OyXrajirepckoi ((puHaAHCOBOM) OTYETHOCTH (POPMUPYETCS HEMO-
CPEICTBEHHO B CHUCTEME OyXIaJTepCKOTO y4yeTa M BHYTPEHHEro KOHTPOJS OpraHU3aluu U IMpel-
CTaBJIsIET cOOOW BEPOSTHOCTH TOTO, YTO IpoBepsieMasi Oyxrairepckas ((hrHaHCOBasi) OTYETHOCTh
COJIEPKUT CYIIECTBEHHYIO OIINOKY, KOTOpas He ObLIa MpeloTBpalleHa Ui OOHapyKeHa U UCTIpaB-
JIeHa C MOMOILBI0 CUCTEM OyXraJTepCKOro yueTa U BHYTPEHHErO KOHTpoJisi. Takum oOpa3oM, pUCK
CYIIIECTBEHHOTO MCKaXKCHHS OyXranTepckoi ((pUHAHCOBOI) OTYETHOCTH OOYCIIaBIMBACT B3aUMOC-
BSI3b MEXy OyXTalTEepCKUM y4eTOM, BHYTPEHHUM KOHTpoJieM u ayauToM. [IpoGiema uccnenosa-
HUS B3aUMOCBS3M MEXAY OyXTraJITepCKUM YUETOM, BHYTPEHHUM KOHTPOJIEM U ayAUTOM IPHOOpeTa-
eT 0co0yI0 BaXKHOCTbD JIJIsl IOHUMaHMsI MEXaHHU3Ma YIIPaBJIEHUSI PUCKOM CYIIECTBEHHOTI'O UCKAKEHUS
Oyxrantepckoi ((pMHaHCOBOM) OTYETHOCTH.

J10 cux 1op UCCIEI0BAaHHUIO B3aUMOCBSI3U MEX/1y OyXraJITepCKUM YUETOM, BHYTPEHHHM KOHTPOJIEM
U aylUTOM B Hay4HOU JINTEpAType YAEIEHO JIMIIb KOCBEHHOE BHUMaHue. B HacTrosee BpeMs MOX-
HO BBIICJIUTD [1BA HAIIPABJICHUS UCCIICIOBAHUN.

K nepBomy u3 HUX OTHOCSITCSI MCCIIEIOBaHUS, B KOTOPBIX crcTeMa OyXrajlTepcKoro ydera, CUcTe-
Ma BHYTPEHHET0 KOHTPOJIS U ay[UT SIBISIOTCS COCTABISIONIMMH YYETHO-aHAIUTUYECKON CUCTEMBI.
B kauecTBe OCHOBHOTO 3JIEMEHTA YYETHO-aHATUTUYECKOW CUCTEMBI BBIJICISIIOT HHPOPMAILIMOHHYIO
COCTABIIAIOILYIO MPOIIECCOB aHAIM3a U yUeTa, a 1eNblo ee ()YHKIIMOHUPOBAaHHUS CUUTAIOT o0ecreye-
Hue nHpopmarmen st MpUHATH yrpaBieH4Yeckux pemennii. Tak, JI.B. ITommosa, M.A. Macnoga ,
b.I. Macnos [[lonnoBa, MacnoBa, Macnos, 2003] cuuraror, 4TO B HIMPOKOM IIJIaHE y4E€THO-aHa-
JUTUYECKAs CUCTEMa TPEACTABISIET cO00i cO0p, 00pabOTKY M OIIEHKY BCEX BHUIOB MH(MOPMAIIHH,
noTpebasieMOoN I MPUHITHS YIPaBICHUYECKUX PEIIeHU Ha MUKPO- U MaKpOypOBHSX, a B Kaue-
CTBE 3JIEMEHTOB YUETHO-aHAIUTUYECKON CUCTEMBI BBIJEIISIIOT: OyXTraJdTepCKUil yueT, aHalu3 X0351-
CTBEHHOMU JIesITeNIbHOCTH U cucTemy aynurta. E.H. [lomOposckas [/lomOposckas, 2010] onpenensier
Y4ETHO-aHaJUTHUECKYIO0 CUCTEMY KaK COCTaBIISIOLIYI0 CUCTEMBI YIIPaBICHUS, BKIIOYAIOILYI0 cO0p,
00paboTKy M UCTIOIB30BAHUE YUETHOM U BHEYUETHOW MH(GOPMAIIUU 1711 OCYIIECTBICHUS CTpaTeru-
YECKOTO U TAKTUUECKOTO YIPABIECHUS HA MUKPO- U MaKpOypOBHE.

VYuensie .H. boraras u E.M. EBcradrepa [boraras, EBcradbena, 2009] momonHSIOT conepkanue
yquHO-aHaHI/ITI/I‘ICCKOI;'I CUCTCMBI 3JICMCHTAMH KOHTPOJISL U OICHKH PHUCKOB UCKAXKCHU A 6YXFaJIT€p-
CKO OTYETHOCTH, a [EJIbI0 €€ (DYHKITMOHUPOBAHUS CUUTAIOT YIETHO-aHAIUTHIECKOE O0eCTieueHUe
OM3HEC-TIPOIIECCOB KOMMEPYECKOH OpraHu3aliu: «Y4eTHO-aHATUTHYECKasi CUCTeMa KoMMepde-
cKou OopraHu3alru — 3TO YIIOPAAOUCHHAsT COBOKYITHOCTD B3aHMOH€ﬁCTBYIOMHX, B3anMOCBA3aHHBIX
AIIEMEHTOB, MO3BOJIIONIUX C(HOPMHUPOBATH YUETHO-aHAUTHUYECKOE oOecreueHne Ou3Hec-mpouec-
COB KOMMEPUYECKOW OpraHU3aIly ITOCPEICTBOM COOpa, perucTpanuu, 0000IeHus, aHain3a HHpop-
Maluu U OCYHICCTBJIICHNA KOHTPOJIbHBIX I[CﬁCTBHﬁ B ICJIAX OOCHKH PUCKOB CYHIECCTBCHHOI'O €€ HUC-
KaXCHHSI.

N.B. Tapacosa [Tapacosa, 2010] BelensieT NOACUCTEMY YUETHO-KOHTPOJIBHOM CUCTEMBI B COCTa-
B€ YUETHO-aHAJIMTUYECKON CUCTEMBI. YUETHO-KOHTPOJIbHAS CUCTEMA — IOJIHOCTBIO WJIM YaCTUYHO
JICLIEHTPAIN30BaHHAasl MOJICUCTEMA YUETHO-aHAIUTUUYECKOW CUCTEMBI, AJIEMEHTAPHbIE COCTABIISAIO-
1K€ KOTOPOH OCyIEecTBIAI0T cOop, 00paboTKy, aHaIu3, OLIEHKY BCEX BUIOB MH(OpMAIMH, HE0O-
XOIUMOM JJIi MPUHATHS CTPATErMYeCKUX M TAaKTUUECKHMX YINPaBICHUECKUX pEIIeHUH, MperBapu-
TEJIbHBIN, TEKYILUH U TOCIEIYIOIUI KOHTPOJIb B LIEISAX pa3pab0TKU PEKOMEHAaluil OTHOCUTEIBHO
60Jiee IKOHOMHOTO U 3(PPEKTUBHOTO UCHOIB30BAHUS PECYPCOB, PE3YJIBTATUBHOCTU B JOCTUKEHUHU
neneit 6uzHeca. CocTaBIAIONMMH YUETHO-KOHTPOIbHOM cuctembl M.B. TapacoBoii siBisitoTcs moz-
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CUCTCMBI: YUCTHAs, OTYCTHAA, aHAJIUTUYICCKAd U KOHTPOJIbHAA. YueTHbIl 010K sBIsgeTCS 0a301 JJIA
aHAJIUTHYECKOro OJI0Ka U OJIOKa KOHTPOJIA. O,Z[HOI71 U3 OCHOBHBIX COCTABIAOIIHNX CUCTCMBI ABJISACT-
cs 010K ayauTa, KOTOpBIﬁ HCIIOJIB3YCT JAHHBIC KAK Y4€Ta, TAK U aHAJIN34a.

A.B. I'anun [T'anun, 2012] paccmarpuBaeT y4eTHO-KOHTPOJIbHYIO CUCTEMY KaK MOJTHOCTBIO MIIU
YaCTUYHO JEIIEHTPAIN30BAHHYIO YaCTh yUE€THO-aHAIUTUYECKOU CUCTEMBI, CTPYKTYPHbIE 3JIEMEHTHI
KOTOPOH HarpasJIeHbI Ha cOOp, 0000IIeHne, 00pabOTKyY, aHAIHM3, HAKOIUICHHEe, XpaHEHUE U OLICHKY
BCEX BUIOB MH(MOpMAIMK, HEOOXOAUMOM ISl IPUHSATHS YIPABICHYECKUX PEIICHUH COOTBETCTBY-
IOLLEr0 YPOBHS, COCTaBICHHE PA3JIMYHOIO poJa MPOTHO30B (CPEAHECPOUHBIX U KPaTKOCPOUHBIX,
pETHOHABHBIX U JIOKAJIBHBIX ), OIIEHKY pHUCKa, MOHUTOPHHT (PHMHAHCOBO-IKOHOMHUYECKHX TTOKa3aTe-
JIeid, IpeaBapUTEIbHBIN, TEKYIIUH 1 TIOCIEIYIONNI KOHTPOJIb B IEISAX BHIPAOOTKH PEKOMEH AN
OTHOCHTENBHO d((PEKTUBHOTO HCITOIB30BAHUS PECYPCHOTO IMOTEHITNAIIA TIPEATIPHSTHSI.

JI.B. Illykunos [Illykios, 2012] paccmMaTpuBaeT y4eTHO-KOHTPOJIBHYIO CUCTEMY HE KaK 4acTb y4eT-
HO-aHAJUTUYECKOM CUCTEMBI, a KaK MOACUCTEMY KOPIOPATUBHOW CTPATETUU C TOUKH 3PEHUS IIPO-
LIECCHOIO IOJX0/la B KauyeCTBE MEXaHU3Ma MPUMEHEHHUS YYETHO-KOHTPOJIbHBIX HHCTPYMEHTOB,
HEOOXOIUMBIX Ul TIPUHATHS YNPaBIECHUYECKUX PEIICHHH Ha OCHOBE BHELIHEW M BHYTPEHHEW MH-
(opmanuy C 1eIbl0 YBEIUYSHUsI CTOUMOCTH OM3HEeca Ha pa3HbIX 3Tanax >KU3HEHHOTO IMKJIa opra-
HU3ALNN.

Bropoe nanpaBieHue ucciaeoBaHUM paccMaTpUBaeT cUCTEMY OyXTalTepCKOro ydeTa W ayauTa B
Ka4yeCTBE JIEMEHTOB CCTEMbI BHYTPEHHETO KOHTPOJIS.

M.J. Yebany [Yebany, 2007] BbLACTSACT B KQUECTBE JIEMEHTOB CUCTEMbI BHYTPEHHETO KOHTPOJIS
cucTeMy OyXTaJITepCKOTO y4yeTa, cpety KOHTPOJIS U poueaypbl KoHTpossa. Cucrema OyXraaTepcKo-
IO y4eTa OKa3bIBaeT BIIMSHHUE HAa KAYECTBO y4eTa, Ha CPey KOHTPOJIs, HA COCTaB IPOLEAYp KOHTPO-
J ¥ HA NIPOLIECCHI XO35MCTBEHHOM ACATENBHOCTH, IIPU 3TOM TOXKE€ HAXOAUTCS I10J BO3ACUCTBUEM
Ha3BaHHBIX AIeMeHTOB. [Iponenypsl KOHTpOIIA, cortacHo MHeHHI0 M., UebaHy, BRICTYIIAIOT B Ka-
YECTBE HHCTPYMEHTOB OCYLIECTBICHUS BHYTPEHHETO KOHTPOJIA.

A.K. Makanbckas [Makanbckasi, 2000] OTHOCUT K 3J€MEHTaM CUCTEMbI BHYTPEHHEIrO KOHTPOJIS
CUCTEMY OyXTaJTepCKOTO y4eTa, KOHTPOIbHYIO CPEAy U OTAEIbHBIE CPECTBA KOHTPOJIS.

A.M. boromonoB u H.A. Tonomanos [boromonos, I'onomanos, 1999] cuuraror, 4To BHYTpHXO-
3STCTBEHHBIN KOHTPOJIb BKIIFOYAET HE TOJIBKO OyXTalTepCKUH y4eT, HO M BCIO (PMHAHCOBO-XO35Ti-
CTBEHHYIO JICSITEIBHOCTh CTPYKTYPHBIX IMOJAPA3JCICHUN U MPEANPUATHS B 1EJIOM. AHAIOTHYHON
no3utuu npuaepxkuaetcsa M.C. bormanosuu u O.A. Cobonesa [bormanosud, Cobonera, 2014].

A.E. Typkuna [Typkuna, 2013] Bbiaenser B pucKk-opueHTUPOBAHHOW CUCTEME BHYTPEHHETO KOH-
Tpousis (pyHIaMEHTANbHBIM, METOAUYECKUNA U (PyHKIIMOHAIBHBIA OJ0KH. B cocTtaB MeToauueckoro
0J10Ka BXOJIAT PErIaMEHThl OM3HEC-TIPOLIECCOB U CIENIOK, CHCTEMBI yueTa, KOHTPOJIbHbBIE MPOLIETY-
pbl 1 MoHUTOpHHT. K cuctemam yuyera A.E. TypkuHa OTHOCUT CUCTEMBI (PUHAHCOBOTO, HAJIOTOBOTO
u ynpasieHdeckoro yuera. A.E. TypkuHa cuuTaert, 4To perlaMEHTUPYIOIIME JTOKYMEHTHI JOKHbI
CoZiepKaTh YETKOE ONMCAHUE MOPsIIKA IPOBEACHUSI KOHKPETHOM Ollepalvy U CAEIIKH, BKIIIOYasl KOH-
TpOJIbHBIE TIpoLeypbl. KOHTpOIbHBIE MPOLIEyPhI JOJIKHBI 00€CIIeunBaTh YBEPEHHOCTh B TOM, YTO
orepanys BbIIIOJHEHA KOPPEKTHO, B COOTBETCTBUU C YCTAaHOBJIEHHBIMH IIPaBUJIAMH, CBOEBPEMEHHO
U B ITOJIHOM 00bEME OTpa)keHa B yUeTe.
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JI.B. CotnuxoBa [CotHukoBa, 2010] cuntaet, 4To 00BEKTOM CHUCTEMbI BHYTPEHHETO KOHTPOJIS BbI-
CTymnaeT (PUHAHCOBO-XO34WCTBEHHAs JIEATEIbHOCTh OpPraHU3allud, OTpa)kaeMasi B OyXTraJTepcKOM
yuere u ordeTHOCTH. CornacHo MHeHuto JI.B. COTHUKOBOM, cucTeMa BHYTPEHHETO KOHTPOJIS MPEeT-
CTaBJISIET COOOM cUCTEMY Mep, PallMOHAIBHO OPraHU30BAHHBIX U PETYISIPHO OCYIIECTBISEMBIX PY-
KOBOJICTBOM XO3SICTBYIOIIETO CYObEKTa C 11eJbi0 Hanbosee A(h(HEKTUBHOTO UCTIOTHEHUSI BCEMH €T0
COTPYIHHUKAMHU CBOMX OOsI3aHHOCTEH MPU COBEPLICHUH X031CTBEHHBIX ONEpalii, JOCTUKEHHS UX
3aKOHHOCTU U SKOHOMHUYECKOH 11€71€CO00pa3HOCTH, 00ECIEUNBAIOIIUX T0CTaTOUHYIO YBEPEHHOCTh
B TOM, 4TO OyXTajTepcKas OTYETHOCTh JJOCTOBEPHA.

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES

O.B. Mensenesa [Mengenesa, 2011] paccmarpuBaeT 1yajlbHOCTb CUCTEMbI BHYTPEHHETO KOHTPOJIS
B TOpI‘OBOI‘/JI opraHnu3anuvu, MpOsABJIAIOIIYHOCA B TOM, 4YTO, C OI[HOﬁ CTOPOHBbI, CUCTCMAa BHYTPCHHETO
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KOHTPOJIA IMPECACTABIIACT coOoi COBOKYITHOCTb MCTOAUK U IIPOUCAYP, IPUHATHIX U BHCAPCHHBIX PYy-
KOBOJACTBOM OpraHU3alvu B Ka4€CTBC CPCACTB JIA obecneyeHus YHOPpSAAOYCHHOT'O U 3(1)(1)6KTI/IBHOFO
TOBApPOJABUIKCHUS 110 BCEM LIUKJIIAM, a C I[perﬁ CTOPOHBI, BBICTYIIACT IPCAMETOM ay,[[I/ITOpCKOﬁ Ipo-
BCPKHU Ha CTaAWH IIJIAHUPOBAHUS.

[Ipu popmMupoBaHUH aBTOPCKOTO IMTOIXO0/Ia K YCTAHOBIICHHUIO B3aHMMOCBSI3U MEXKIY OyXTalITepCKUM
YYETOM, BHYTPEHHUM KOHTPOJIEM U AyAUTOM UCIIOIB30BAJICS MPOUECCHBIN MOAXO0 U YUYUTHIBAIUCH
LIE€JIY, KOTOPBIE MPECIIENYeT KaXKIbI U3 ITUX IPOLECCOB:

*  1edb OyXraiaTepckoro ydyeTa 3aKjIro4yaeTcsl B 00eCIedeHHH JOCTOBEPHOCTH OyXTajTepCKOM
(puHAHCOBOIT) OTUETHOCTH;

*  IIeTb ayluTa CBOAUTCS K (POPMHPOBAHUIO MHEHHUS O JOCTOBEpHOCTH Oyxrantepckoil (du-
HaHCOBOM) OTYETHOCTH;

*  IIEJIb BHYTPEHHETO KOHTPOJIS BKJIKOYAET YIIPABICHUE PUCKAMU CYILIECTBEHHOIO MCKAKEHUS
OyxranTepckoil ((MHAHCOBOI) OTYETHOCTH U CO3/IaHUE CPEACTB KOHTPOJIS ISl UX MPEI0T-
BpalICHUsA, OJHAKO HE OIPAHUYUBACTCS DTHUM.

Ha pucynke 1 mpeicraBieHa B3anMOCBSI3b MEXKAY OyXraJTepCKUM Y4eTOM, CUCTEMOI BHYTPEHHETO
KOHTPOJIS M ayINTOM B YIPOIIEHHOM BHJIE, 3Ta CXEMa M03BOJISIET adCTparnpoBaThCs OT ATAINOB, KO-
TOPBIE COAEPIKUT KAKIBIN U3 ITUX IPOLIECCOB.

DakT X035HCTBEHHON

JKHU3HHU

Byxranreckuit Bayrpennuii

yder KOHTPOIIb

Aynuropckue [IpoBepka cuctemsbl
MIPOLEAYPHI IO BHYTPEHHETO KOHTPOJIS
MIPEIIOCHIIKAM

Aynut

Pucynox 1. Ynpowennas cxema 63aumocsszu mexcoy 6yXeaimepckum yuemom, CUCIEMOl HYMPEHHe20 KOHMPOIs U
ayoumom

B3aumocBsa3b MeXIy cucTeMOi OyXraaTepcKoro yyeTa U CUCTEMON BHYTPEHHETO KOHTPOJIS BhIpa-
YKAETCs B TOM, YTO OyXTalITepCKUIl yUeT, C OJHOIM CTOPOHBI, IPEJOCTABISAET YUYETHYIO HHPOPMAIIHIO
JUISL KOHTPOJISA, KOTOpasi SBISETCS MUChbMEHHBIM CBUETEIHCTBOM MPOU30LIEANINX (DAKTOB XO35M-
CTBEHHOM KU3HHU; C APYTOi CTOPOHBI — MHBEHTApHU3aIus, MIPEJICTABISIONIast co00i MeTon Oyxrai-
TEPCKOTO y4eTa, SBJISETCS MPOLEAYPOil KOHTPOIIS, a TAKHE AIEMEHTHI METO/1a OyXTaJITePCKOTo yue-
Ta, KaK JIOKyMEHTallUs, CUeTa, OI[CHKA, KaJIbKYJISIHUSI U OTYETHOCTh, (POPMUPYIOT KOHTPOIBHYIO
cpeny B OyXralTepcKOM ydeTe, KOTOpasi B CBOIO OUepe/b BHICTYIAET JIEMEHTOM CUCTEMbI BHYTPEH-
HEro KOHTpojs. byxrantepckuii yduer (akToB XO3SHCTBEHHOW >KM3HHU COMPOBOXKIAETCS PUCKAMU
CYIIIECTBEHHOTO MCKAXEHHS OyXraaTepckoi ((PMHAHCOBOH) OTYETHOCTH, YTO OO0yCIaBIMBAET HE0O-
XOJIMMOCTh YIPABIECHUS UMH MOCPEACTBOM KOHTPOJIBbHBIX Tponenyp. [log BausHuem tpedoBanuit
CUCTEMBbl BHYTPEHHET0 KOHTPOJISI MPOUCXOIUT U3MEHEHHE KOHTPOJIBHOM cpesibl B OyXTralTepcKoM
ydere: HapuMep, U3MEHSIOTCS CIIOCOObI TPYMITUPOBKH UMYIIIECTBA, CO3AIOTCSI HOBBIE IEPBUYHbIE
JIOKYMEHTBI, BHOCSITCSI U3BMEHEHUSI B YUETHYIO NMOTUTHKY U T.J. OJHAKO JNEiCTBHE CHCTEMBI BHY-
TPEHHETO KOHTPOJISI BBHIXOJUT 32 PaMKH YIIPABIICHUS PUCKAMH B CHCTeME OyXrajTepcKOro ydera.
Hampumep, B 11. 49 denepanpuoro npasuia (cranmapra) aynuropckoit aestenbHOCTH OITCA T Neg
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«IToHnmManue nesTeNbHOCTH ayIMPyEMOTO JIUIIA, CPEMIbI, B KOTOPOM OHA OCYIIECTBIIAETCS, M OIICHKA
PHCKOB CYIIECTBEHHOTO HCKAKCHUS ayIUPyeMoii OyXxranTepckoii ((PMHAHCOBOM ) OTUECTHOCTHY PH-
BOJIUTCS IPUMEP OpPraHMU3AIMN CUCTEMBbl aBTOMATU3UPOBAHHBIX CPEJCTB KOHTPOJIA AJis obecreye-
HUS 39 (PEKTUBHOTO HCTIONB30BAHUS PECYPCOB B BHI€ CUCTEMBI CPEICTB KOHTPOJIST KOMMEpPUECKOM
aBUAJIMHUHU 3a coONofeHreM rpaduka nojaetoB. OyHKIIMOHUPOBAHHUE ITON CUCTEMbI HUKAK HE BIU-
seT Ha IOCTOBEPHOCTh OyXranTepckoil ((pMHAHCOBOIT) OTYETHOCTH, a CJIEOBATENBHO, HE SBISETCS
pEeJIeBaHTHOM ISl KOHTPOJISL CO CTOPOHBI CUCTEMBI OyXTalTEpPCKOTo yueTa.

BoszeiicTBue aynmuTta Ha CHCTEMY BHYTPEHHETO KOHTPOJIISI TIPOUCXOIUT MOCPEICTBOM OLEHKH d(h-
(hEeKTUBHOCTH KOHTPOJIBHBIX MPOIIEIYP B LEISIX 00ECIIEUeHUS TOCTOBEPHOCTH OyXranTepckoit (hu-
HaHCOBOM) OTYETHOCTH, YTO B PE3YJIbTATE MPUBOJIUT K COBEPIIEHCTBOBAHUIO MPOLIETYP KOHTPOJIS.
BoszneiicTBue ayaura Ha cUCTEMY OyXTraJITEpCKOTrO yueTa MIPOUCXOJUT BCIIEACTBUE MPOBEACHUS ay-
JUTOPCKUX MPOLEAYP MO CYLIECTBY, YTO MOXKET MOBIIUATH HA PUMEHSAEMBIE MTOJIXO/IbI K CTOMMOCT-
HOW OIIEHKE aKTHBOB WJIM 00S3aTENIbCTB, HA NIPEACTABICHNE U PACKPhITHE WH(POPMALIUU B OyXrai-
Tepckoit (pUHAHCOBOI) OTYETHOCTH | T.J.

Heo0xonumocTh GIOKMpPOBAaTh HETOOPOCOBECTHBIE NEHCTBUS MM OIIMOKH, BCICICTBHE KOTOPBIX
Oyxrantepckas ((puHaAHCOBAs)) OTYETHOCTh MOXKET OBITh MPU3HAHA HETOCTOBEPHOM, 00yCllaBIMBa-
10T BKJIIOUEHHE B MEXaHU3M OyXrajJTepcKoro yuera KOHTPOJBHBIX MPOLELyp, MO3BOJSIONINX MH-
HUMH3UPOBATh WIM MCKIIOUUTh PUCKU CYIIECTBEHHOTO MCKa)KeHHs Oyxraiarepckoil ((punaHCOBOI)
oT4eTHOCTU. TakuM 00pa3oM, COBpeMEHHasi CUCTeMa OyXTraJITepCKOro ydeTa MpeCcTaBisieT co0oi
CJIO’KHYIO MHOTO(DYHKIIHOHAJIBHYIO CHCTEMY, OPUEHTUPOBAHHYIO Ha KOHTPOJIb. KiltoueBbIM 371eMeH-
TOM TaKOW CHUCTEMbI OyXTaJTEpCKOIO y4yeTa BBICTYIAET YIPABICHUE PUCKAMHU CYIIECTBEHHOTO HC-
Ka)XeHUs1 OyxranaTepckoil ((puHAHCOBON) OTUETHOCTH.

AHAJIN3 3aKOHOAATEJIHLHOM 0a3bI

[Ipsimoe ykazaHue 0 HEOOXOAMMOCTH OPTraHU3alUK U OCYIIECTBICHUS! BHYTPEHHETO KOHTPOJISI CO-
BepIIacMbIX (PaKTOB XO3SIMCTBEHHOM KU3HU COACPIKUTCS B cTaTthe 19 denepanbHoro 3akoHa 0 byx-
rantepckom yuere Ne 402-D3 B pemakiuu ot 4 Hosi0ps 2014 rona. Kpome Toro, cormacHo mMyHKTY
4 TIBY 1/2008 «Y4eTHast MOJUTHKA OPTaHU3ALUNY, YTBEPKIAESHHOTO prKa3zoM Munduna Poccwmii-
ckoit deneparuu ot 6 okTAOpst 2008 roma Ne 106H, mopsIOK KOHTPOIIS 3a haKTaMH XO35HCTBEHHON
YKU3HU B OpPTaHU3alUU JOJDKEH ObITh YTBEPXKACH B yUETHOW MoiauTHKe. Pa3bsicHeHus: Mo opranu-
3allMd BHYTPEHHETO KOHTPOJIS JaeT JOKyMeHT «OpraHu3anusi U OCyIIECTBICHHUE SKOHOMUYECKUM
CyObEKTOM BHYTPEHHETO KOHTPOJIS COBEPIIAEeMbIX (DaKTOB XO3WCTBEHHOW >KU3HU, BeJCHUs OyX-
rajJTepCKOro ydera M COCTaBlcHHs Oyxranrepckoit (phuHancoBoit) otuetHocTh» (I13-11/2013%),
BhIMTyIIeHHBIH MuHbuHOM Poccuiickoit deneparuu B 2013 roxy. B ocHOBY 3TOro 10KymMeHTa mo-
JIOKEH aMEpUKAHCKUHN cTanaapT «HTerpupoBaHHas cxeMa BHYTPEHHEro KOHTpossin®. CoracHo
crangapty COSO (COSO, 2013) u uapopmannu Munduna Poccuiickoit @eaepammu 13-11/2013,
CUCTEMa BHYTPEHHETO KOHTPOJISl IPEACTaBIIsIeT cOO0I Mmpoliecc, HallpaBlIEHHBIH Ha MOTyYeHue J10-
CTaTOYHOM YBEPEHHOCTH B TOM, YTO PKOHOMHUYECKUU CyOBeKT obOecreunBaet: 3PpPEeKTUBHOCTh U
PE3yABTaTUBHOCTH CBOEH AESITETLHOCTH, B TOM YHCIIE TOCTHKEHNE (PUHAHCOBBIX U OTEPAIlMOHHBIX
MoKa3aTeliel, COXpaHHOCTh aKTHUBOB; JI0CTOBEPHOCTh U CBOEBPEMEHHOCTh OyXxranarepckoi (puHaH-
COBOM) U MHOW OTYETHOCTH; COOMIONEHUE MPUMEHUMOI0 3aKOHOATEeIbCTBA, B TOM YHCIIE MPU CO-
BepILIeHUHU (aKTOB XO3SIMCTBEHHOM JKU3HU U BEACHUU OyXTalaTepCKOro y4yeTa.
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Hcxonst u3 B3aUMOCBSI3M MKy CUCTEMOM OyXTalTepCKOro yueTa, CHCTEMON BHYTPEHHETO KOHTPO-
7Sl ¥ ayJIMTOM CPaBHUTENBbHBIN aHanmm3 pekomernanuii [13-11/2013 u monoxeHuid, OTHOCSIIUXCS K
ayJIuTy BHYTPEHHETO KOHTPoJisA, ycTaHOBICHHBIX DIICAJL Ne8, mokasai, yTo TOKyMEHThI UMEIOT

2 Tlocranosnenue [IpaButensctBa Poccuiickoir demepanmu ot 23.09.2002 Ne 696 (pen. ot 22.12.2011) «O6 yTBep -
JeHUH (eaepaibHBIX MpaBui (CTaHAAPTOB) ayIUTOPCKOM JesTesibHOCTH» [DnektponHsiil pecype]. Joctyn uz CIIC
«KoncynsrantlInrocy.

3T ree lines of defence modell, COSO, 2013.

4 Opranu3anus 1 OCyIIECTBICHUE YKOHOMHUYECKHM CyOhEKTOM BHYTPEHHETO KOHTPOJISI COBEPIIAEMbIX (DAaKTOB XO35Ii-
CTBEHHO# KHM3HH, BeJCHHsI OyXTaJITEepPCKOTO y4eTa 1 CocTaBlieHus OyxranTepckoil (GuHaHCOBOI) oTyeTHOCTH: HHDOP-
Marst Mundura Poccun ot 25.12.2013 Ne I13-11/2013.
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HEKOTOPBIE PACXOXKJIEHUS B OTHOILIECHUH OMPEENICHUs PUCKOB U Ipoliecca yIpaBiIeHHs] pUCKaMHU,
YTO Ha MPAKTUKE MOXKET MPUBECTU K TOMY, YTO SKOHOMHUYECKHI CYOBEKT C(OPMHUPYET CHUCTEMY
BHYTPEHHEr0 KOHTPOJIsS B COOTBETCTBUM ¢ TpeboBanusamu [13-11/2013, koropas He OyaeT yaoBier-
BopsAThH TpeOoBanussM DITCAJ] Ne8.

B undopmammu Munduna [13-11/2013 mox prckoM MOHUMAeTCs COYETaHWE BEPOSITHOCTH U TIO-
CJIEZICTBUN HENOCTIDKEHHS SKOHOMHYECKUM CYOBEKTOM IeNiel IesTeIbHOCTH, C YTOYHEHHUEM B
JanbHENIIEM, YTO IPUMEHHUTENBHO K BEICHUIO0 OyXTajlTepCKOTo yyeTa, B TOM YUCIJIE COCTaBICHHUIO
OyxranTepckoil ((PMHAHCOBOW) OTYETHOCTH, OILEHKA PHCKOB HAIpaBJICHA HA BBISBICHUE PHCKOB,
KOTOpBIE MOTYT TOBJIHSITH Ha JOCTOBEPHOCTH Oyxranrepckoil ((hmHaHcoBoi) oTtyeTHOCTH. OCc000
nokymeHT [13-11/2013 Beiesnsier pucku 310ynoTpeOIeH A, K KOTOPBIM OTHOCHUT PHCKH, BO3HHKAIO-
L[1€ BCJIEICTBUE MPEBBIIIEHUSI PyKOBOJCTBOM HJIM UHBIM MEPCOHAJIOM 3KOHOMUYECKOIO CyOBEeKTa
JIOJDKHOCTHBIX TIOJIHOMOYHH, PE3yJIbTaTOM KOTOPOTO CTAHOBSATCS 3JI0YNMOTPEOJICHUs, CBSI3aHHBIC C
MpUOOPETEHNUEM U HCIIONB30BAHNEM aKTHBOB, BEICHUEM OyXTaJITepCKOTO y4eTa, B TOM YHCIIE CO-
CTaBJICHHEM OyXranatepckod ((UHAHCOBOW) OTYETHOCTH, COBEPIICHUEM IACHCTBHIA, SBIISIONIMXCS
KOPPYIUMOTeHHBIMU (BKJIIOYas KOMMEpUYECKUi Moakym). Pucku 3moynorpe0OieHuili MOTyT UMETh
MOCIIE/ICTBUS ISl NCKaXKEeHUs OyXxranTepcko (hpuHaHCOBOM) oTueTHOCTH. Hampumep, BeiienacTBre
JIOTIOJIHUTEIBHOTO UCHOJIb30BaHMs MPOU3BOJICTBEHHBIX aKTUBOB B JIMUHBIX LENSIX PYKOBOJACTBA,
MIPEBBILIAIONIETO0 CBOM JOJKHOCTHBIE MTOJTHOMOUHS, MOXKET HE OTPA’KaThCsl BHIPYUKa IPOU3BEICH-
HOM BO BpEMsl JONOJHUTEIBHOTO HCIOIb30BAHUS MPOU3BOJICTBEHHBIX aKTUBOB Mpoaykuuu. Mmu
BCJICZICTBHE KOPPYIIIMOTEHHBIX AEUCTBUI PYKOBOICTBA MOXKET OBITh 3aKJIIOYEH KOHTPAKT HA yCITy-
T'H, KOTOpbIe HEe OBLIN OKa3aHbl SKOHOMHYECKOMY CYOBEKTY, OJHAKO PACXO/Ibl HA HUX OBLUTH OTpaxe-
HBI B OyXxrantepckoid ((prHaHCOBOI) OTYETHOCTH. B CBSI3H C THM PUCKH 3JI0yMIOTPEOICHHUHN CIIeyeT
paccMaTpuBaTh B KaueCTBE PUCKA CYNIECTBEHHOTO MCKaKEHUS OyxranTepckoil ((MHaHCOBOH) OT-
YETHOCTH.

OIICAJZL Ne8 mpenaraer ayIuTOpy OTPaHUYUTHCS PACCMOTPEHUEM PUCKOB XO3SWCTBEHHOM nes-
TEJIbHOCTH, UMEIOIIUX HEMOCPEICTBEHHOE OTHOIICHUE K LeNIAM OyXranTepckoit (prUHaHCOBOIT) OT-
4eTHOCTU. TakuM 00pa3oM, SKOHOMUYECKUM CyObEKTOM IpU (POPMHPOBAHUU CHCTEMBI BHYTPEH-
HEro KOHTPOJISI MPEXAE BCEro JOJKHBI OBITh PACCMOTPEHBI PUCKH CYIIECTBEHHOTO HCKAKEHUS
OyxranTepckoi ((puHaAHCOBOI) OTUETHOCTH.

OIICA ] Ne8 oOpariaeT BHUMaHHE, YTO ayAUTOP B IIPOIIECCE TPOBEICHHUS ayINTa OLICHKU PUCKOB MO-
JKET BBISIBUTH PUCKHU CYIIECTBEHHOTO UCKaXKeHHsI OyXranTepckoit (pruHaAaHCOBOI) OTUETHOCTH, KOTO-
pBI€ HE Y1aJI0Ch BBISIBUTH PYKOBOJICTBY, B 3TOM CIIy4yae ayAuToOpy TpeOyeTcs BbIICHUTH, BCIEICTBHE
Yero pyKOBOJICTBO HE BBISIBUIIO JAHHBIN PUCK U B CiIydae HEOOXOAMMOCTH COOOIIUTH COOCTBEHHUKY
0 CyILIECTBEHHOM HEJOCTATKE B MPOLiecce OLEHKU PUCKOB. TakuM 00pazom, SKOHOMUYECKHUH CyOb-
€KT JIOJDKEH CTPEMUTHCS K TOCTHKEHUIO MOJHOTHI MPEICTAaBICHHSI PUCKOB CYIIECTBEHHOTO HCKa-
JKeHus1 OyxranaTepckoi ((pUHAHCOBOM) OTYETHOCTH, YTO pacxonutces ¢ TpedoBanusimu 113 11/2013,
COMIaCHO KOTOPBIM SKOHOMHUYECKHM CyObEKT JOKEH ONpPeIeTUTh Hanbosee CyleCTBEHHbIE PUCKU
U MPUHATH PEIIeHUs 11 MUHUMHU3ALUN UX MOCPEICTBOM OPTraHMU3allMd M OCYUIECTBICHUS BHY-
TPEHHETO KOHTPOJISL.
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Tpeboanus [13-11/2013 cBoasATCS AMIITE K MUHUMHU3AIIUN PUCKOB IIOCPEICTBOM KOHTPOJIBHBIX TIPO-
nenyp, B To Bpemst kak @IICAJ] Ne 8 TpeOyIoT OT 95KOHOMHUYECKOTO CyOBEKTa yIpaBIEHUS PUCKAMHU,
KOTOPOE MOYKET BKJIFOUATh €IE U [IEPEHOC PUCKOB Ha JIPYT'YI0 OpraHU3alliio, HallpuMep CTPAXOBYIO.

KontponsHbie AeiicTBus s5koHOMUUEcKoro cyobekTa coriacHo @IICAJ] Ne 8 narpaBieHbl Ha mpeI-
yOpexaAeHue Wih oOHapyKEHUE U UCTPABICHHUE CYIIECTBEHHBIX UCKAKEHUN B TPYMIaX OJHOTHII-
HBIX OMepaluii, OCTaTKax Mo cueTaM OyXraJaTepCKOro y4eTa WJIM KOHKPETHBIX CIIydasX pPacKpbl-
tust uHpopmanu. Hecmotps Ha To, uto GIICAJ] Ne® He TpebyeT oT ayauTopa MOHUMAaHHS BCEX
KOHTPOJIBHBIX ACHCTBUIA, UMEIOIINX OTHOIIEHUE K KaKIOM U3 CYIECTBEHHBIX IPYMI OAHOTHITHBIX
orepaluii, ocTarkam Mo c4eTaMm OyXrajaTepcKoro y4yeTa U CiIydasiM pacKpbITHs HHpopmanuu B Oyx-
rantrepckoi ((hpMHAHCOBOW) OTYETHOCTU WM MOHMMAHUS BCEX KOHTPOJIBHBIX JIEUCTBUN Ha ypOB-
HE Ka)KIOW MPEANOChUIKA MOATOTOBKU OyXranTepckoil (pUHAHCOBOI) OTYETHOCTH, OYEBUIHO, YTO
BCE TPYIIIBI IEPEUNCICHHBIX KOHTPOJIBHBIX IEUCTBUMN TOIKHBI OBITH 00€CIIeYeHbl SKOHOMUYECKUM
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CY6"beKTOM MpexKac BCCTO AJIA TOTO, YTOOBI AyAuTOpP, OCHOBBIBASICH HA CBOEM HpO(beCCI/IOHaJ'IBHOM
CYKACHHUH, UMCJT BO3BMOXXHOCTb BBI6paTB Hauobonee PUCKOBBIC U3 HUX.

[IpoBenennsIit aHaN3 TPeOOBAaHUI K CICTEME BHYTPEHHETO KOHTPOJIs B opranuzanmn B [13-11/2013
n OIICA/] Ne 8 mokazai, 4yTo 00a JOKyMEHTa JOMOIHSIOT IPYT JIpyTa, MO3TOMY Mpu (HOpMHUpPOBa-
HUM CUCTEMBI BHYTPEHHETO KOHTPOJIS B 001aCTH OyXTaJITepCKOTO y4eTa U OyXraiaTepcKoi OTYeTHO-
CTH CIIElyeT pacCMaTpUBaTh 3TH IOKyMEHTbI B COBOKYITHOCTH. JIOKyMEHTBI HOCSIT YHUBEPCAIbHbIN
XapakTep, JAlT Pa3bsCHEHUs OOILIEro XapakTepa KacaTelbHO HJIEMEHTOB CHCTEMBbI BHYTPEHHEIO
KOHTPOJISA, IOPSI/IKA JJOKYMEHTUPOBAHUS U OPTaHU3AIMH, YTO MPEIoiaraeT pa3padoTKy U BHEIpE-
HUE OpraHu3alyeldl BHYTPEHHUX PETIaMEHTOB IO OpraHMU3allMi CUCTEMbl BHYTPEHHETO KOHTPOJIS.
[Ipexxsie Bcero k TakuM JOKYMEHTaM OTHOCUTCSI YU€THas MMOJINTHUKA U MOJI0KEHUE O CUCTEME BHY-
TPEHHETO KOHTPOJIS.

0030p cocTOSAHUS CHCTEM BHYTPEHHEr0 KOHTPOJISI
B POCCHIICKHX OPraHU3anuAX

Cucrema BHYTPEHHEr0 KOHTPOJSI CO3/1AeTCsl COOCTBEHHUKOM opraHuzanuu. CoBpeMEeHHbIE KOM-
MepYEeCKHe POCCUUCKNE OPraHU3alluK B LENSAX CO3aHUsl CUCTEMbI BHYTPEHHETO KOHTPOJISI MOKHO
KJ1acCU(UIIUPOBATH IO TUITY COOCTBEHHUKA CIIEAYIOIIMM 00pa30oM.

Hamu 6p1710 mpoBeieHO rcclieqoBaHue 18 KoMMEpPUeCKUX POCCUMCKUX OpraHU3aIMK 10 THITY COO-
CTBEHHHKA C LEJIbIO OLIEHKH CIIOCOOHOCTH CUCTEMbI BHYTPEHHETO KOHTPOJIA B opranusanusx Poc-
cutickoit denepan 00eCeYnTh JOCTOBEPHOCTh M CBOCBPEMEHHOCTh OyXxrantepckoit (puHaHCo-
BOI) OTYETHOCTH:

*  OpraHu3alMu ¢ rocyaapcTBeHHbIM yuacTreM («I'azmpom», «Moack», «PocHedTb», «Pocce-
iy, @CK, «Pycruapo»);

»  opranm3anuu ¢ nHocTpanHbM yaactueM (Henkel ,Schneider Electric, Liebherr, Nestle,
Siemens, Volkswagen);

* mpoune opraHuzanuu («Ypankamuity, «Anteku 36,6», «luxcmy, JIYKOWJI, «Maraury,
«MBugeoy).

B Hamem uccienoBaHuu MbI IPOBEIU OLIEHKY COOTBETCTBHSI Pa3MEIIEHHBIX B OTKPBITOM JOCTYIIE
Ha cailiTax MCCIENyEMBbIX OpraHU3aluil YTBEP/KAECHHBIX MOJIOKEHUIN O CUCTEME BHYTPEHHETO KOH-
TPOJIL KPUTEPUSAM, KOTOPBIE, 110 HAIIEMY MHEHHUIO, CIIOCOOHBI 00€CTIEUUTh JOCTOBEPHOCTh M CBOEB-
pEMEHHOCTh OyxranTepckoii (puHaHCOBOM) oT4eTHOCTH. OOOOIIEHHBIC PE3YIIBTAThl UCCIIEA0BAHUS
[0 BCEM OpraHU3alMsIM IpeAcTaBieHbl B Tabnuie 1. B pesynbrare nccienoBanust ObUIO yCTaHOB-
JIEHO, YTO POCCUICKUE OPraHU3alluU IEMOHCTPUPYIOT CTPEMIIEHUE K CO3JaHUI0 €IUHONW CHUCTEMBbI
yIpaBJIeHUs] PUCKAMU U BHYTPEHHETO KOHTPOJISI, BCTPOSHHBIX B KOPIIOPATUBHYIO KYJIBTYPY OpraHH-
3anuil. Tak, 83% uccneayeMbIx opraHu3alil UMEIOT MOApa3ieieHue BHyTPEHHEr0 KOHTpoJs, 61%
OpraHM3alMi OCYLIECTBIISET YIIPABICHUE PUCKAMU ITIOCPEICTBOM MATPUILIBI PUCKOB, 61% opranusa-
LU pacKpbIBalOT PUHIUIIBI CHCTEMbI BHYTPEHHETO KOHTPOJIS B IOJUTUKE BHYTPEHHETO KOHTPOJIS.
JIBeHaanaTe opraHu3aluil U3 BOCEMHAALATH NOAAEPKUBAIOT CUCTEMY BHYTPEHHEIO KOHTPOJIS B
AKTyaJIbHOM COCTOSIHUU: IIOJINTUKA BHYTPEHHEIO KOHTPOJISA B 3TUX OpPraHMU3alMsIX YTBEP)KICHA B
nepuoa 2013-2015 roasl.
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Tabnuya I’

Pe3yabTaThl COOTBETCTBUSI CHCTEM BHYTPEHHEr0 KOHTPOJISI B HCCJIelyeMbIX POCCHIICKHX OpraHu3anusiX
YCTaHOBJIEHHBIM KpHTepusiM, %

Kpurepwnit + +- | #v/Hu -

Llemm BHyTpeHHET0 KOHTPOIIS cooTBeTcTBYIOT [13-11/2013 72 11 11 6

5 PaCKpOGM 3HaA4YCHHNC UCIIOJIb3YCMbIX B Ta6J'II/ILle 0003HAUCHMIA:

«t» CBUACTCIILCTBYCT O COOTBETCTBUU IMOJIUTUKH BHYTPECHHETO KOHTPOJIA UCCIICAYEMOMY KPHUTCPULO,

«+/-» 03HAYaeT YaCTUYHOE COOTBETCTBHE HcciIeAyeMOMY KPUTCPUIO,

«=» 03HAYACT, YTO IMOJUTUKA BHYTPCHHCTO KOHTPOJIA OpraHUu3allii HE COOTBETCTBYCT UCCIICAYEMOMY KPUTCPULO,
«H/T» 03Ha4YacT, YTO B IMOJIUTUKE BHYTPCHHCTO KOHTPOJIA OTCYTCTBYET I/IH(bOpMaLII/ISI 10 UCCIIEAYEMOMY KPHUTECPHUILO.
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CyObeKTbl BHYTPEHHET0 KOHTPOJIS BKIIFOUAIOT JIULIO, HA KOTOPOE BO3/IAraeTcsi BeeHHE OyXranTepcKoro
yuera
PackpbIThl IPUHIUIIBI BHYTPEHHETO KOHTPOJIS 61 0 39 0

17 0 17 67

I[Mponeyps! BHYTPEHHETO KOHTPOJIS 00ECTICINBAIOT BHY TPEHHIUI KOHTPOJIb HAJ OyXTalTepCcKoit
OTYETHOCTBIO

39 22 39 0

BeisaBnenue u ynpasiieHue pUCKaMU CyLLIECTBEHHOTO UCKAXKEHUSI OTYETHOCTH 0 6 0 94

VYrpaBiieHue pucKaMu OCYILLIECTBIISIETCS IOCPEACTBOM MX y4eTa B MATPHLE PUCKOB, COCTABIICHUE 61 0 17 »

PEecTpoB PUCKOB
PackpbiTHe MOHSATHIA CYIIECTBEHHOCTH U BEPOSITHOCTH PHCKOB 28 0 6 67
Cosnano nojpasnenenue BK 83 0 0 17

Pa3paboTana nmoiutuka paboThl ¢ HOCTABLIMKAMU 28 0 0 72

B 67% uccnenyeMbix opraHu3aiuii B COCTaBe CyOb€KTOB BHYTPEHHETO KOHTPOJISI OTCYTCTBYET Op-
raH, OTBEYAIOIINIA 32 BeJeHHE OyXTraJlITepCcKOro ydera B opranuzanusx. OueBUIHO, YTO UCKITIOUE-
HUE OpraHa, OTBEYAIOIIETO 3a BeJIeHHEe OyXralITepCKOro yueTa U3 COCTaBa CyObeKTOB BHYTPEHHETO
KOHTPOJIS, BEAET K 0cIabIeHHI0 BHYTPEHHETO KOHTPOJIA 3a 00ecTedyeHreM JOCTOBEPHOCTH U CBO-
€BPEeMEHHOCTH OyXranTepckoil ((hMHAHCOBOM) OTUYETHOCTH, CO3JAHUIO OIAronpUsATHON Cpeabl I
HE3aKOHHOTO MPHUCBOEHUS aKTUBOB U MPOYMX HE3aKOHHBIX JEHCTBHUI COTPYIHUKOB OpraHU3aIlHiA.

[Toutn BO BCceX HCCIIEAYeMBIX OpPTraHU3aIMsIX HE YJeJIEHO BHHUMAaHHUE BBISIBICHHIO PHCKOB CYIIE-
CTBEHHOTO HMCKaXCHHUs1 Oyxranrepckoil ((prHAHCOBOI) OTYETHOCTH. PHCKH, BEHISBIIsIEMBbIE B Opra-
HU3AIMAX, IMEIOT OYCHb IIUPOKYIO HAIPABIEHHOCTh B CBSI3U C TEM, YTO OPTaHMU3ALWHU BBISBIISIOT
PHUCKH, KOTOPBIE MOTYT MOMEIIaTh JOCTH)KEHHUIO IIeJied AEATeIbHOCTH opranu3anuu. [lpu sTom
HEJSAMU JIESITETbHOCTH OpPTaHU3aIlliK SBISIOTCS TakWe aOCTpaKTHBIE TMOHSATHS, KaK COJCHCTBHE
YCTOMYMBOMY Pa3BUTHIO OPTaHU3AINH, TIOBBIIICHHE WHBECTULIMOHHOW TPUBIIEKATEILHOCTH H T.JI.
K puckam, KOTOpble MOTYT ITOMEIIATh JOCTHKEHHUIO IeJIel NesITeIbHOCTH OpTaHUu3aIliH, OTHOCST:
TEXHUKO-TIPOU3BO/ICTBEHHBIE PHUCKH, PEIyTAIllHOHHBIE PHCKH, PUCKM B OOJIACTH HaiiMa IMepcoHa-
Ja, TPABOBBIE PHCKH, YKOJIOTHYECKUE, COIMATIbHBIC, PUCKU CHIDKCHHS LIEH Ha MPOAYKIHUIO Opra-
HU3AIIH, PUCKU TIOBBIIICHHS IIeH Ha ChIPhE MMOCTABIINKOB, (PMHAHCOBBIE PHCKH, TaKHE, KaK PUCK
JMKBUIHOCTH, KPEJIUTHBIE PUCKH, BAJIOTHBIE PUCKH U T.II. be3yClIOBHO, BCE 9TH PUCKHA MOTYT TaK
WM WHA4Ye TIOBJIMATH Ha JaHHBIE OyXranTepckoi ((HMHAHCOBOI) OTYETHOCTH, OTHAKO HE SIBIISIOTCS
pUCKaMH ee CYIIECTBEHHOTO MCKaKEHUS, M YIPaBJICHUE UMH OyJIET CIIOCOOCTBOBATh JTOCTHKECHHUIO
L[eJTH BHYTPEHHETO KOHTPOJISE — 00ECIICUSHUIO IOCTOBEPHOCTH M CBOEBPEMEHHOCTHU OyXTaaTepCcKon
(puHAHCOBOIT) OTYETHOCTH.

CooTBeTcTBHE KaX 101 IPpyMIbl UCCIETyEMbIX OpraHu3aliil Hanboee BaXKHbIM KPUTEPUSIM, KOTO-
pble 00ecreunBaloT JOCTOBEPHOCTh U CBOEBPEMEHHOCTh OyXraiatrepckoil ((pMHAHCOBOM) OTYETHO-
CTH, IIPEJICTABICHO Ha PUCYHKE 2.

CVEbEKTbI MPOLEAYPLI YMPAB/EHUE PUCKAMM PACKPBITKE NOHATHA PASPABOTAHA
BHYTPEHHEIO BHYTPEHHEIO OCYUECTBNAETCA CYWECTBEHHOCTU W MONUTUKA PABOTHI C
KOHTPOA BKAHOYAKOT KOHTPONA NOCPEACTBOM MX  BEPOATHOCTHMPWMCKOB  NMOCTABLLMKAMMK

NAUQ, HAKOTOPOE OBECMEYMBAIOT YHETA B MATPULE
BO3NTATAETCA BEAEHME BHYTPEHHUMA PWUCKOB, COCTABNEHMA
BYXTASTTEPCROIO ROHTPO/NTb HALL PEECTPOB PMCKOB
YHETA BYXTATEPCKOW

OTHETHOCTBIO

=== PraHn3aLmnm C rocyAapPCTBEHHBIM yYaCTUeM === OpraHn3aLmnm C MHOCTPAHHBIM yYacTUEM

=== p0ouKe OpraHusaLmuu

Pucynok 2. Coomseememaue uccnedyemvin kpumepuim CBK 6 opeanuzayusx no uoam cobCmeeHHUK08 0peaHu3ayull
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OTtnenbl BHYTPEHHETO KOHTPOJIS CO3JaHbl BO BCEX HCCIEIYyEMbIX OpraHU3alUsiX C rocydapCTBEH-
HBIM y4acTHEeM. JTO CBUIECTEIHCTBYET O BHICOKOM IMOTEHIIMAJIE OpraHU3aIuil ¢ TOCYIapCTBEHHBIM
y4acTHeM, TOMOTaI0IIEeM OCYIIECTBISATh IEHCTBEHHBIA BHYTPEHHHUI KOHTPOJIb (DAKTOB XO3SIICTBEH-
HOM >ku3HU. Ha pucyHKe BHIHO, YTO B I€JIOM Ui OOJNBIIMHCTBA KPUTEPUEB CTAaTUCTUKA 11O Opra-
HU3ALHUSM C TOCYJapPCTBEHHBIM Y4aCTHEM MOJIOKUTEIBHO XapaKTepU3yeT COCTOSHUE CUCTEMBI BHY-
TPEHHETO KOHTPOJIS IO CPAaBHEHUIO C APYTUMU TPYIIaMU UCCIIEeTyeMbIX opranu3anuii. Hanpumep,
67% opranuzaimii ¢ rocyaapCTBEHHBIM YYacTHEM Pa3paldoTanio mpoleaypbl, KOTOpble MOTYT 00e-
CIEYUTh BHYTPEHHHH KOHTPOJb HaJl OyXTanTepcKoi oT4eTHOCThIO, 33% opranusaiuii BKIIIOYAIOT
B CyOBEKThl BHYTPEHHETO KOHTPOJIS JIMII, OTBETCTBEHHBIX 32 BEJEHHE OyXrajaTepcKoro y4yeTa, 4To
MPEBBIIIAET aHAJIOTMYHBIE MTOKAa3aTeNu MO JAPYTUM TpyINaM OpraHu3alui, OJHAKO HE CBUICTEINb-
CTBYET 00 yJIOBJIETBOPUTEIHHOM COCTOSSHUU CUCTEM BHYTPEHHETO KOHTPOJISI B OTHOIIEHUH o0ecrie-
YEeHHsI TOCTOBEPHOCTHU OyXrantepckoil ((hruHaHCOBOM) OTYETHOCTH. B OTHOIIEHNHN crcTeMaTH3auu
PHUCKOB MOCPE/ICTBOM MX y4eTa B MaTpHUIIe PUCKOB, PACKPBITUS MOHSATUHN CYIIECTBEHHOCTH PUCKOB
CTaTUCTUKA HECKOJIBKO XYK€, YEM B OpraHU3alMsIX C MHOCTpaHHBIM ydyactuem. Hanpumep, B 83%
OpraHM3alfii ¢ WHOCTPAHHBIM y4YacTHEM YIpaBIE€HHE PHCKAMH OCYIIECTBISETCS MOCPEICTBOM
ydeTa pUCKOB B MaTpHIIE PHCKOB, TOT/a KaK B OpraHU3aIUsAX C FOCYAapCTBEHHBIM yYaCTHEM yuyeT
PUCKOB BEAETCS TOJIBKO B 67% opranuszanuii. BeIsiBIeHUE U OLICHKA PUCKOB SBIISIFOTCS KIIFOUEBBIMU
STarlaMy BHYTPEHHETO KOHTPOJIsS, OTCYTCTBUE PEECTPOB PHUCKOB CBUAECTENHCTBYET O (OpMaTbHOM
MOJIXOJIE K OPTaHU3AIMK CUCTEMbl BHYTPEHHET0 KOHTPOJIS B HCCIelyeMbIX opranu3anusx. Kak mo-
Ka3aJl0 UCCIIEJIOBAHNE B OPTaHU3AIUSIX C HHOCTPAHHBIM YYaCTHEM, OTAEIbl BHYTPEHHETO KOHTPOJIS,
KaK IIPaBHIIO, pacroyaratoTcs 3a npeaenamu Poccuiickoit @enepatyu, mpu pa3padoTKe MOJI0KEHUN
BHYTPEHHET0 KOHTPOJISI HE MPUHUMAIOTCS] BO BHUMaHUE 0COOCHHOCTH BeieHus Ou3Heca B Poccuii-
ckoii deepalinu U pOCCUIICKOTO 3aKOHOAATEIbCTBA, B CBA3H C YEM CUCTEMAa BHYTPEHHETO KOHTPOJIS
B POCCHIMCKUX OpPTaHU3AlMIX C MHOCTPAHHBIM y4aCcTHEM MOXKET OBITh HeJ0CTaToYHO 3(dexTrBHA
B OTHOIIIEHUH 00ecTedeHHst JOCTOBEPHOCTH OyXraiaTepckoii (pruHaHCcOBOI) oTdyeTHOCTH. bonbinH-
CTBO OpTaHM3alMi ¢ MHOCTPAHHBIM y4acTHEM HE OTHOCHUT K CyObEeKTaM BHYTPEHHETr0 KOHTPOJIS
JIMI, OTBETCTBEHHBIX 32 BeJCHHE OyXTalTepCKOTo y4eTa, TOJIbKO MOJIOBUHA OpraHU3aluil ¢ MHO-
CTPaHHBIM Y4YacTHEM pa3zpaboTana Mpoleayphl, HalpaBIeHHbIe HAa o0ecreueHrne HaJeKHOCTH OyX-
ranrepckol (puHaHcoBoM) oTueTHOCTHU. Tak, 33% uccieayeMbIX OpraHu3aluii ¢ TOCYIapCTBEHHBIM
y4acTHUEM M OpraHHu3aIiil ¢ ”HOCTPAHHBIM yUacTHEM pa3paboTaiy NOJUTHKY PadOThI C MOCTABIIIH-
kaMu. CorsiacHO pe3ysbTaTaM UCCIeIOBaHMsI, B CAMOM IJIOXOM MOJIOKEHUH C TOUKH 3peHHst o0ecrie-
YeHHs] HaJe)KHOCTU OyXrantepckoil ((hruHaHCOBOW) OTYETHOCTH HAaXOIUTCS CUCTEMa BHYTPEHHETO
KOHTPOJIS B MPOYUX OpraHU3aIUsaX. bbUIo BRISABIECHO, UTO MPOIIEYpPhl BHYTPEHHETO KOHTPOJIS, pa3-
paboTaHHbBIE B 3TUX OpraHU3aIUsAX, c1a00 HampaBlIeHbl HA OOeCIieYeHHEe TOCTOBEPHOCTH OyXrai-
TEPCKOM OTYETHOCTH; PEECTPhl PUCKOB BEAYTCA TONBKO B 33% HcciaeayeMbIX OpraHU3aluid, pu
9TOM MOHATHUS CYIECTBEHHOCTH U BEPOSTHOCTH PUCKOB HE PACKPBIBAIOTCSI.

Pesynbrarhel Hamero ucciae0BaHus TOBOPAT O TOM, YTO (YHIAMEHTAIBHOW MPOOIeMON OpraHmu3a-
[IUU BHYTPEHHETO KOHTPOJIS B POCCHUICKIX OPTaHU3aIUIX sBIsieTCs caaldasi HanmpaBlIeHHOCTh BHY-
TPEHHET0 KOHTPOJIS Ha 0OecnedeHne JOCTOBEPHOCTH OyXraiaTepckoi ((PMHAHCOBOW) OTYETHOCTH.
[Ipexie Bcero 3To BbIpa)kaeTcsi B TOM, YTO IOYTH BCE HCCIIEAYyEMbIE OpraHU3aIMKi HE OCYIECTBIISA-
10T OLIEHKY pUCKa CYIECTBEHHOIO0 MCKa)K€HUsl OyXrantepckoi ((pMHAHCOBOM) OTYETHOCTH, KOTO-
PBIi SBISIETCS LIEHTPATIBLHBIM CBS3YIOIIUM 3JIEMEHTOM MEX Ty OyXTralaTepCKUM Y4eTOM, BHYTPEHHUM
KOHTPOJIEM U ayIUTOM B OpraHU3alUsaX C JEHCTBYIOIIEH CHCTEMOM BHYTPEHHETO KOHTPOJIS.
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Konuenuus KOHTPOJIbHO-OPUEHTUPOBAHHOM CHCTEMbI
OyXraJTepckoro y4era

C 6YXFaHTCpCKOﬁ TOYKH 3PpCHUA XO35IMCTBEHHAS JESATEIbHOCTh OopraHu3aluu MmpeaACTaBIIsICT co0oif
CCTb B3aMOCBS3aHHBIX, BIVAOIINUX APYT HA ApyTra IIpOUcCCoB, KaXKIbIH UX KOTOPBIX MOKHO pa3sJio-
JKUTb HAa OTACIIBHBIC (I)aKTLI XO3SIMCTBEHHOM KU3HHU. Ka)KI[Hﬁ (I)aI(T XO3SMCTBEHHOM KU3HHU CBS3aH
C pUCKaMH CYHICCTBCHHOT'O MCKAXKXCHUA 6yxraJ1Tepc1<0171 ((I)I/IHaHCOBOI\/'I) OTUYCTHOCTH, YIPABJICHUC
KOTOPBIMH OCYHICCTBIISICTCA MOCPCACTBOM KOHTPOJIBHBIX IMTPOLUEAYP. CJ'ICI[OBaTeJ'IBHO, KaXKIbIi (I)aKT
XO3SIMCTBEHHOM JKM3HU UMEET CBOM y‘-IeTHO-KOHTpOJ'IBHLII‘/’I acnekT. B nemsax YHOpaBJICHUA pUCKaMU
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CYIIIECTBEHHOTO MCKaXECHHsI OyXranTepckoil ((hMHAHCOBOW) OTYETHOCTH MOXKET OBITh OpPTaHu30-
BaHAa CHUCTEMa OyXTaJTepCKOrO y4eTa, IMO3BOJISIFOIIAs OCYIIECTBIATh HEMPEPHIBHBIN BHYTPEHHUN
KOHTPOJTb Ha/I K&KJBIM (DAKTOM XO3SIICTBEHHOH KM3HH, — KOHTPOJIHHO-OPUECHTHPOBAHHASI CHCTEMA
OyXrajaTepcKoro ydera.

dopmupoBaHNE KOHTPOJIbHO-OPUEHTUPOBAHHOM CHCTEMBI OyXTaiaTepcKoro yueTa 00yClIOBIEHO CO-
BOKYIHOCTBIO €€ Hay4YHbIX NMPUHIMIOB. CPOpMyIHpOBaHHBIE aBTOPOM OCHOBOTMOJIAraOLIUe TPUH-
LUITBI KOHTPOJIbHO-OPUEHTHUPOBAHHON CHUCTEMBI OyXTaJITEPCKOTO yueTa Mpe/ICTaBIeHbI B Ta0uIie 2.

B KOHTPOJIEHO-OPUEHTHPOBAHHOM CHCTEME OyXTalTepCKOTro yueTa BHYTPEHHHUH KOHTPOJIb, OyXrai-
TEPCKUN yUeT M aylIuT HaXOAATCS B MMOCTOSTHHOM B3aMMOJICHCTBHH, YTO TPOSBIISIETCS B HETIPEPHIB-
HOM a/IanTaliiy CUCTEMBI OyXTaJITepCKOTO yYeTa B OTBET Ha TPEOOBaHMS BHYTPEHHETO KOHTPOJIS U
ayaurta. CylHOCTh KOHTPOJIBHO-OPHEHTHPOBAHHOM CHCTEMBI OyXTaJTEpPCKOTO y4eTa 3aKJIF04aeTCs
HE B TOTAJIBHOM KOHTpOJIE BCeX (PAKTOB XO3AWCTBEHHOH XU3HH, @ B OPraHU3aLUU OyXrajTepcKo-
ro ydeTa M BHYTPEHHETO KOHTPOJI (PaKTOB XO3SHUCTBEHHOW JKM3HU TaKUM 00pa3oM, 4TOOBI MpHU
BBIOOPOYHOI NIPOBEPKE MOXKHO OBLIIO yOeauThes B 3(p(heKTHBHOCTH KOHTPOJIS 32 KaXKABIM (haKTOM
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JKU3HH LIEISIM
3KOHOMHUYECKOIO

©
5' XO34UCTBCHHOU KU3HU. HGJ'ISIMI/I KOHTPOJIbHO-OPUCHTHPOBAHHON CUCTCMbI 6yxraJ1Tepc1<0ro yducTa
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o < pUCKOM
o 8 CYLIECTBEHHOI'O BHyTpeHHuii KOHTPOIIb B CUCTEME OyXTalTepPCKOro yueTa HallpaBlieH Ha Pe3yIIbTaThl BbIABICHHS,
N UCKKCHUSI IIPOTHO3UPOBAHMS M OLIGHKH PUCKOB CYILECTBEHHOT'O HCKAKEHNUsI OyXraJrepckoil ((pMHaHCOBOI) OTYETHOCTH,
63\ o Oyxranrepckoit BO3HHUKAIOIIMX B PE3YJIbTATE CBEPIICHNUS KaXKI0r0 (paKTa X03sHCTBEHHON XKU3HN
m (punancosoit)
= OTYETHOCTH
i 8 I[TpuHIMNI HHTETPAIK UMEET AyalbHyto MpUpoy. C 0THOM CTOPOHBI, KOHTPOIBHO-OPHEHTHPOBAHHAS CHCTEMA
9 o) Hurerpaiyn BKJIIOHYAET B ce0st BHEIPEHNE MPOLIEYP KOHTPOJIS B OYXTalTepCKUii y4erT, ¢ Ipyroit CTOpoHbI — OyXTralrepcKuii
2 yHeT SBJIAETCS. KapKacoM JUTs HOCTpOeHHst 3 (HEKTHBHOI CHCTEMBI BHY TPEHHETO KOHTPOJIS B OpraHU3alUK
5 N
o Z OGo3PHMOCTH KOHTpOIbHO-OpUEHTHPOBAHHAS CHCTEMA OyXTanTepcKOro ydeTa Mo3BOJIAET HOTyUHTh NOJHOE IPEACTABICHUE
S P 000 BceX KOHTPOJIBHBIX MPOIIETyPax B OTHOIIEHHH JII000T0 (hakTa XO3sHCTBEHHON )KH3HH B OPTaHM3aLIN
(%]
2 JInunoit 3a KaKIpIM (HaKTOM XO3SHCTBEHHOM KU3HH 3aKPEIUICHbI OTBETCTBEHHBIE JINLIA, HECYIIUE JTUUHYIO
OTBETCTBEHHOCTH | OTBETCTBEHHOCTH 32 €10 HHULIMMPOBAHHE, OCYILECTBICHUE, OyXTaNTePCKHil ydeT 1 KOHTPOIb
CooTBeTcTBHS

Bce (1)81(’1“])1 XO3SIICTBEHHOM KU3HH B opraHuszal COOTBETCTBYIOT LEISIM DKOHOMUYECKOI'O CyﬁT)eKTa

cyOBeKTa

HenpepsiBHOE OTpaskeHHe (PaKTOB XO3SHCTBEHHOH JKH3HHU C HCIIOIB30BAHUEM MHOTOYPOBHEBBIX OYXTalTepCKUX
MmHoroypoBHeBo# | 3anmceil. MHOroypoBHeBast OyXranTepcKast 3alHch — 3TO CIOC00 BEICHHS OyXTaITepCKOro yuTa, PH KOTOPOM
OyxranTepckoit KaK/IbIH (DaKT XO3sHCTBEHHOI JKH3HN OTPAXKAeTCsl OTHOBPEMEHHO B O0Jiee 4eM B OJ[HOH yUeTHOH CHCTEME,
3ammcu obecrnieunBast 00IIHi OaTaHC ITEMEHTOB KaXK/I0H YUETHOIH CHCTEMBI
Marpuunoit
(opmsl B03MOKHOCTB TIpe/ICTaBIeHHs OyXTaNTepCKOi 3aIMCcH KaX0ro (hakTa XO3sHCTBEHHOH KM3HN B MATPUIHON
OyXranarepckoro bopme
yuera®

¢ MexaHn3M NPUMEHCHHUS] MHOTOYPOBHEBBIX OYXI'aJTEPCKHX 3aIUCE PACKPBIT aBTOPOM B CTaThe.
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IIpuopurera

OCYIIECTBIICHUS

pacyeToB B Benenne pacueToB B OpraHM3aniy OCYIIECTBIsIETCS B Oe3HammaHOH (opme, cuer «Kaccay B opraHu3ammun
Oe3HaIMIHON OTCYTCTBYET. [IpHHIIUIT IPHOPUTETA OCYIECTBICHHS PACcUETOB B OS3HATNYHOMN (hOpME C HCTIONIB30BAHIEM
(bopme ¢ PacUeTHBIX CYETOB B OaHKaX I103BOJIACT OCYIIECTBIIATh B OPraHU3alMK KOHTPOIIb €HEKHOTO 000pOTa, CILY KUT

HCIIONIB30BAHNEM CPEJICTBOM MPEOTBPAIEHHS KOPPYIIIMH U MOIIICHHAYECTBA
pacyeTHBIX CYETOB
B 0aHKax

B KOHTPOJIBHO-OPUEHTHPOBAHHOM CHCTEME OYXTITEPCKOrO yueTa KOHTPOIb M OYXTalTepCKHil yaeT HaXOqaTCst
Anantarmn B [IOCTOSTHHOM B3aMMOJICHCTBHH, YTO MPOSIBISICTCS B HETIPEPHIBHON aIalTalHH CHCTEMBI OyXTanTepcKoro yuera
B OTBET Ha TPEOOBAHMS KOHTPOJISI

BHyTpenHmMii KOHTPONIL B KOHTPOJIBHO-OPUEHTHPOBAHHOMN CHCTEME OyXTanTepCKOro yUeTa OCYIECTBIISIETCS TaK

Henpepsiroctu .
K€ HEMIPEPBIBHO, KK 1 OyXTanTepCcKuii ydeT

Ha pucynke 3 npeacrasieHa MoieNIb KOHTPOJIbHO-OPUEHTHPOBAHHON CUCTEMBI OyXTalITEPCKOTO yue-
Ta, KOTOpasl IEMOHCTPUPYET CXEMY B3aMMOACUCTBUS MEX]y dTallaMU MPOIECCOB OyXralTepcKOro
ydera, BHyTPEHHET0 KOHTPOJIS U ayJJuTa B KOHTPOJIbHO-OPUEHTUPOBAHHON CUCTEME OyXraiaTepCcKo-
ro ydyera. Ha cxeMe mokasaHbl OCHOBHBIE 3Tallbl IPOLECCOB OyXTaJaTepCKOro yyeTa, BHyTPEHHEro
KOHTpOJIS U aynuta. PaccMaTpuBast B3auMoieliCTBUE MPOLIECCOB OyXTalTepCKOro yyeTa, BHyTpEeH-
HETo KOHTPOJIS U ayJiuTa, HEOOX0IMMO MPUHATH BO BHUMAaHKE (DAKT, YTO ATH MPOLIECCHI MPOTEKAIOT
HeoJHOBpeMeHHO. Harmpumep, koHTponbHAs cpena GpopMHUpyeTcs B Mpoliecce BHYTPEHHEro KOH-
TPOJIsi, UTO B MOCTIEAYIOUIEM JIeJaeT BO3MOXKHBIM HCIOIb30BaTh CHOPMUPOBAHHBIE TIEMEHTHI KOH-
TPOJBHOU cpenbl B OyxranTepckoM ydete. Bo Bpems mpoBeeHus ayauTa Ha 3Tare IIaHupOBaHUS
3JIEMEHTHI KOHTPOJIBHOU Cpeibl UCIIONIBb3YIOTCS s (POPMHUPOBAHUS ayTUTOPOM MPEABAPUTEIBHOMN
OLICHKHM CHUCTEMbl BHYTPEHHEro KOHTposis. Ha cxeme, npencraBieHHON Ha PUCYHKE 3, BUJIHO, YTO
CBSI3YIOIIMM 3JIEMEHTOM MEXIy OyXTaJITepCKUM YYeTOM, BHYTPEHHUM KOHTPOJIEM U ayJUTOM BbI-
CTYIAET PUCK CYIIECTBEHHOTO HCKAKEHUS OyXTanTepckoil ((uHAHCOBOI) OTYETHOCTH, YIIPABICHUE
KOTOPHIM B KOHTPOJIbHO-OPUEHTUPOBAHHOM cUCTeMe OyXrajlTepcKoro ydyeTra JOKHO MpenoTBpa-
TUTh WIK OOHAPYKUTh U HCIPABUTH CyIlleCTBEHHbIE onOKU. [IpenoTBparuth i 0OHApYKUTh U
UCIIPABUTD CYIIECTBEHHbIE OIUOKY MPU3BAHBI IPOLIEAYPbl BHYTPEHHETO KOHTPOJISl, KOTOPHIE MOTYT
OBITH peaTM30BaHbI HEMTOCPECTBEHHO B IIpoliecce Oyxranrepckoro yuera. Ha sramne niuanupoBaHus
ayJUT HAIPaBJICH Ha OLIEHKY PHCKa CYHIECTBEHHOI'O UCKaXEHUs OyXrainTepckoil ((pruHaHCOBOM) OT-
YETHOCTH, TO €CTh OLIEHKY CIIOCOOHOCTH CHCTEM OyXTaJTepCKOro ydeTa U BHYTPEHHEro KOHTPOJIS
IPEIOTBPATUTD WM OOHAPYKUTH U UCIIPABUTH CYIIE€CTBEHHbBIE OIIHMOKH.

DaKT X03AAC TECHHON HUIHI
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Knaccudgukanusi puckoB CylecTBEeHHOT0 HCKaKeHHUs OyXraJjTepcKoi
(puHAHCOBOI) OTYETHOCTH

B tabnuue 3 npuBeneHa kimaccu(uKaus pucKoB CyIIECTBEHHOTO UCKaKEeHHs OyXrantepckoi ((u-
HAHCOBOMW) OTUYETHOCTH, KOTOPBIE BOSHUKAIOT Y OPTaHU3aIMH B COOTBETCTBUH C TPEAIIOCHUIKAMHA

COCTaBJICHUA 6YXFaJITCpCKOI>’I OoTUYeTHOCTH. Takas KJ'IaCCI/I(I)I/IKaI_[I/IH IIO3BOJISACT pa3pa60TaTb HHCTPY-
MCHTBI KOHTPOJIA AJIA KAXKI0TO KJIacCa pUCKa CYHICCTBECHHOTI'O UCKAXKCHUS.

Krnaccugukanus puckoB CylIeCTBEHHOTO UCKaXEeHUs (PUHAHCOBOM OTUYETHOCTH, KOTOPBIE BO3HUKA-
10T y OpraHu3aluy, B COOTBETCTBUU C MPEANOCHUIKAMU COCTaBICHHSI OyXTraJITepCKON OTYETHOCTH,
SBJISIETCS. YKPYIHEHHON M CIIY>KUT JJIsl TOrO, YTOOBI MPOAHAIN3UPOBATh KOHKPETHBIE PUCKH, BO3-
HUKAIOIKE B PE3YJIbTATE ONPENEICHHOI0 (paKTa X03siCTBEHHON )KU3HH, ONIPEIETUTh HHCTPYMEHTHI
KOHTPOJISI ¥ OTBETCTBEHHBIX JIULI.

Tabnuya 3

Kuaccudukanusi puCKOB CylIeCTBEHHOT0 MCKA:KeHUsl 0yXrajirepckoil (pruHAHCOBOIT) 0TYETHOCTH 11O
MPeaNoChUIKAM ee COCTABJIEeHUS

HanmenoBanue pucka cyiiie- [Ipennoceliky COCTaBIEHUS OTYET- ——
CTBEHHOTO UCKKEHUS HOCTH
PHCK TOrO0, 4TO HE BCE XO3MHCTBEHHBIC ONEPALIMH OTPAKEHBI
Puck HenoaHOTHI [TonHoTa
B OyXTaJITepCKOM y4ere
Puck Toro, 94To CyMMBI M IpoYne JJAHHBIE, OTHOCSIIIHECS
K OTpa)KEHHBIM B y4eTe XO3siICTBEHHBIM OIepaIusiM,
PyICK HETOYHOCTH OLICHKH CronmoctHas orenka / ToqHocTh OTpakKeHBI B OLIEHKE, HE COOTBETCTBYIOLIEH TPEOOBAHHUSIM
HOPMATHBHBIX JIOKYMEHTOB, PETyIHPYIONHX OyXralTepCKuii
yder
Puck orpaxenus PucK TOro, 4TO OTpa)KCHHBIE B OyXTaJITEPCKOM y4eTe
HECYILECTBYIONIMX (haKTOB Bosnuknoenue / CylecTBoBaHHE XO3SIHCTBEHHbIE ONepanuu HaKTHIECKN HE UMEIIH MeCTa 1
XO3SHCTBEHHOM KU3HU HE OTHOCSTCS K JASATeIbHOCTH OpraHU3aluu
PHCK TOrO, 4TO OpraHM3aLKs He 00JIaaeT mpaBaMu HIIH He
Puck oTpaxkeHust KOHTPOJIUPYET MpaBa Ha OTPa)KECHHBIC B OyXTraITepCKOM
HECYIIECTBYIOLIUX TIPaB U ITpaBa 1 00s3aTENIBCTBA y4eTe aKTHBBI, & OTPAKEHHBIC B OyXTalITEepPCKOM y4yeTe
00513aTeIBCTB 00s13aTeIBCTBA HE MPECTABIIIOT CO00 00s3aTeIbCTBA
OpraHu3aIuu
Puck onmbOxy B OtHeceHne K COOTBETCTBYIOIIEMY Prck TOro0, 4TO X035IHCTBEHHBIE ONEPAIiH OTPAKEHBI HE B
TIePUOIM3ALIHN OTUYETHOMY TIEPHOLY TOM OTYETHOM IepHo/Ie, K KOTOPOMY OHH OTHOCSITCSI
Puck uckaxenus
HpeJICTaBIICHUS (haKTOB Puck Toro, 4To opraHuzaius He COOMIIOIACT paBuIIa 1o
XO3HCTBEHHOH KU3HU B Tpexcrasnenue (knaccnurais) u PacKpbITHIO (UHAHCOBON MH(POPMALIMH B OyXTalTepCKOit
. PACKphITHE (IIOHSATHOCTB)
OyxranTtepckoi (puHaHCO- OTYETHOCTH
BOI1) OTYETHOCTH

Puck HEMOMHOTHI BOSHUKAET BCIIEACTBHE XaJIaTHOCTH, KOTJa 4acTh (DAKTOB XO3SIMCTBEHHOM KU3HU
HE OTPa)KaeTcsl B OyXraJTepCKOM ydeTe. DTOT PUCK MOXKET ObITh MCKITIOUEH MPEK/IE BCETro MOCpe/I-
CTBOM IPOBEACHUS PETYASPHON MHBEHTAPU3AIIUU, a TAK)Ke TOBBIIICHUEM JTHYHON OTBETCTBEHHO-
CTH HEMOCPEJCTBEHHO MHUIIMATOPa JAHHOTO (paKTa X034iCTBEHHOM kHU3HU. CTOUT OTMETUTH, YTO
PHCK HETIOJTHOTBI MOXKET OBITh CBSI3aH C T€M, YTO B OPraHU3AIMH HE MPOUCXOAUT HHPOPMUPOBAHUE
Oyxrantepuu o ¢pakTax XO3sIiCTBEHHOH JKU3HH, OyXranTep B MEHbIIIEH CTETIEHU HECET OTBETCTBEH-
HOCTb 32 TIOCIIEACTBUS 3TOTO PUCKA, HEXKENU JIUI0, KOTOPOE SIBISAETCA JTUYHO OTBETCTBEHHBIM 3a
MPOUCXOAIINN (aKT X034iCTBEHHOM kxu3HU. Hanpumep, B opraHu3ai CAaHO B apeHIy CPOKOM
Ha Tpu roga obopynoBanue. CrycTsi Tpu roja BbISICHUIOCH, UTO 000pyAOBaHHE MPUIILIO B HETO/I-
HOCTb BCJIE/ICTBHE TOXKapa ellle JiBa rofa Hazaj. [lockolbKy B opraHu3alydy He MPOBOAMIACH WH-
BEHTapH3allisi OCHOBHBIX CPEACTB, HAXOMSAIIMXCS B apeH/e, 3TOT (PAKT XO34MCTBEHHOM KU3HU HE
OBLT OTpaXkeH B OyXTalnTepCKOM yueTe CBOEBPEMEHHO.

Puck HETOYHOCTH OIIEHKM CBsI3aH C BHIOOPOM OIICHKH, BOSHHKAET BCJIEACTBHE BO3MOXKHOCTH Ma-
HUITYJIMPOBaTh CTOMMOCTHBIM BBIPAKEHUEM CPEICTB UM MCTOYHUKOB. Kak mMokas3wIBaeT HCCIEno-
BaHUE, K MAHUIYJISIIIUN 3TUM PUCKOM 4YacTO MPUOETraroT JJig YBETUYSHHUSI PACXOJO0B B HAJIOTOBOM
y4eTe, KOTOPOE BOZHUKAET MIPHU CO3TaHUH PE3EPBOB 10 COMHUTENIBHBIM J1oyiraM. Vmn pykoBOICTBO
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CTPEMHUTCSI TIOKa3aTh COOCTBEHHUKY OpPTaHM3alUH OOJBIIYI0 BAJIOBYIO NMPHOBUIH W HE3aI0JT0 10
OCYIIECTBICHUS C/IEJKH CO3/1aeT PE3epPB IO/ CHIDKEHNE CTOMMOCTH TOBAapPHO-MAaTepHAIbHBIX LICH-
HOCTEM, pacXo/Ibl 110 KOTOPOMY YUHTBIBAIOTCSl B COCTABE MPOYMX PACXOJIOB, @ HE B CEOECTOMMOCTH.
Wnun, Ha060poT, OpraHu3aIus 3aBbIIaeT CTOMMOCTh aKTHBOB, KOTOPBIE SIBIISIOTCS HETMKBHTHBIMH,
[Tpu BBIOOpPE CPOKOB TOJIE3HOTO HCIOJIB30BAHUS OCHOBHBIX CPEJICTB YaCTO OPraHM3aIlMH B 0OJb-
el CTENeHN OPHEHTHPYIOTCS Ha TPeOOBAaHUS HAJOrOBOTO y4YeTa, BCIEACTBHE YETO MCKaXKaeTCs
OCTaTOYHAasi CTOMMOCTH OCHOBHBIX CPE/ICTB B OyXraJaTepcKoi OT4eTHOCTH. MICKITIOUUTh pUCK HETOY-
HOCTH OIIEHKH BO3MO)KHO TIOCPEACTBOM CO3/IaHHS YETKUX MHCTPYKIMH JUTS OLIEHKH TOBApHO-MaTe-
pHANBHBIX IIEHHOCTEH, IeOMTOPCKOM 3a/I0JDKEHHOCTH ¥ CPOKOB HCIIOJIB30BAHUS OCHOBHBIX CPEJICTB.
OTBETCTBEHHOCTH 32 MOCJEACTBUS OT PHCKA HETOYHOCTH OIICHKU 3aKPEIISIETCS 32 PYKOBOACTBOM
u Oyxrantepuen.

Puck oTpakeHHs HECYIIECTBYIONMX (PAKTOB XO3SHCTBEHHOHN KU3HU BO3HUKAET BCIEACTBHE TOTO,
YTO B OyXraJaTepcKoM ydere MOTyT ObITh 3a()MKCHPOBaHbI (PaKThl XO3SIMCTBEHHOH KU3HU, KOTOPbHIE
HE MMEJM MecTa B pealbHOCTH. Hampumep, BBICTaBISETCS CUET Ha OIUIATY 3@ YCIIYTH, KOTOpbIE
He OBLTH OKa3aHBbI, CIIMCHIBAIOTCSI TOBAPHO-MaTepHAIbHBIE IIEHHOCTH, KOTOPBIE UCTIONB3YIOTCS HE B
OpraHM3aliy, a B JIMYHBIX LEISIX COTPYIHUKAMU OpraHU3alliy, UM OTPa)kKeHa BBIPYUYKa, KOTOPOI
He OBLIO B JCHCTBUTENFHOCTH. DTOT PUCK MOXKET KOHTPOJIUPOBATHCS MMOCPEACTBOM CO3JaHUS MH-
CTPYKLHUI B OTHOILLIEHUU TpeOOBaHUI K MpuoOpeTaeMbIM ToBapaM, padoTaM M yciayram, yCUJICHUS
Mep KOHTPOJIS BO BPEMsI IPUEMKHU TOBAPOB, pabOT M yCIIYT, MOBBIIICHHUS JINYHON OTBETCTBEHHOCTH
COTPYIOHHKA, OTBEUYAIOIIETO 32 MHUIMAIN3AINIO (aKTa XO3SHUCTBEHHOW KHU3HH, a TaKKe pPeryssip-
HOTO NpOBe/IeHUs] HHBeHTapu3auuu. [Ipu uneanbHO COCTaBIEHHBIX JOKYMEHTaxX OyXxrajaTep He Mo-
KET HE yYECTh TaKue (PaKThl, B CBSI3U C 3TUM 0CO00E 3HAUEHHE MPHUOOPETAET MOBBIIICHUE JTMIHON
OTBETCTBEHHOCTH COTPYIHHUKA, OTBEYAIOIIEr0 32 MHULMAIU3ALUIO (paKkTa XO35ICTBEHHON KU3HHU,
(uKCHpOBaHNE OTBETCTBEHHOCTH B CHCTEME OyXTaJITEPCKOTO yUeTa.

Puck orpaskeHHsI HECYLIECTBYIOIIUX (PAKTOB XO3AWCTBEHHOMN JKU3HU MOXKET BO3HHUKATh B CBSA3H C
omrOKaMu Mpu BBOE MH(OpMAIMK B OyXTaJITePCKYI0 KOMITBIOTEPHYIO ITPOrpamMMy, HarpuMep, pu
BBOJIE OJJTHOTO U TOTO 7K€ JOKYMEHTA JBaK/bl NI IOBTOPEHMSI OHOM U TOH k€ NpoBoakU. OgHAKO
TaKue OIIMOKH PEKO BeIyT K CYHIECTBEHHOMY MCKaKeHMIO Oyxranatrepckoil (puHaHCOBOI) oTueT-
HOCTH, TIOCKOJIbKY JIETKO MOTYT ObITh BbIsBIEHBI. Bo n30exxanue 3a1BoeHHs WHPOpPMALIUU HEOO-
XOIUMO Ha JOKYMEHTaX MPOCTaBIATh KOHTUPOBKY C YKa3aHUEM JaThl BHECEHUS MH(POpPMAIUHN B
yUYeTHbIE PerucTphl. DaKT MOBTOPEHUS OyXTraaTepCKOi MPOBOJIKU YaCTO MOKET ObITh OOHAPYKEH Ha
JTarne NOArOTOBKU OyXIrajaTepCKOH OTUETHOCTH MPH MTPOBEACHUN UHBEHTapU3aIUH.

Puck orpakeHusi HecylIeCTBYIONIMX MpaB U 0053aTeNbCTB OTIIMYACTCS OT PUCKA OTPAKEHUS HE-
CYIIECTBYIOIMHNX (hAKTOB XO3SICTBEHHOM JKM3HU TEM, UTO (PAKT XO3TMCTBEHHOM KU3HU UMET MECTO
B PEabHOCTH, OJJHAKO MpaBa WM 00s3aTeNbCTBA, CBA3aHHbIE C HUM, HE OTHOCATCS K ATOM opra-
Huzauuu. Hampumep, ObL1 IPOU3BEEH PEMOHT JOPOTH, KOTOpasi HAXOAUTCS B HEMOCPEACTBEHHOMN
OJIU30CTH K OpraHu3aluu, OyXrajirep y4esl pacXofbl [0 PEMOHTY JOPOTH KaK OObEKT OCHOBHBIX
CPEICTB, HO IIPaBa COOCTBEHHOCTH Y OpraHU3allii Ha 3Ty JOPOTY HET, IO3TOMY B OyXralTepcKoit
OTYETHOCTH BO3HUKAET 3aBBIIIEHHE aKTUBOB OpraHU3alluy U 3aHWKEHHE pacxoioB. OTBETCTBEH-
HOCTb 3a MOCJEJICTBUS OT 3TOTO PHUCKA JICKUT HEMOCPEACTBEHHO Ha Oyxranrepuu. i TOro urto-
Obl N30€KaTh JAHHOTO PUCKA, HEOOXOAUMO PETYISIPHO MPOBOAUTH HE TOIBKO MHBEHTAPU3ALIMIO, HO
MIPEK/IE BCEr0 — 3KCIEPTU3Y NEPBUUHBIX JOKYMEHTOB.
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Puck ommOku B mepuoau3anuy BO3HUKAET BCIIEACTBUE BOZMOXXHOCTH OTPAKEHUSI (PaKTOB XO3sTii-
CTBEHHOMW KU3HU HE B TOM OTYETHOM IEPUOJIE, K KOTOPOMY OHHM OTHOcsTCs. [IpuunHamMu naHHoO-
IO PUCKa SIBJISETCS HECBOEBPEMEHHOE OJIyYE€HUE OpraHU3alueil NEPBUUHBIX JOKYMEHTOB, B TOM
Clly4ae OTBETCTBCHHOCTD 3a IOCIECACTBUA PUCKA BO3JIATralOTCs Ha JIMIIO, BBICTYIIAOIIEE HHULUATO-
poM ¢akTa X03s1iicTBeHHOH XU3HU. OTBETCTBEHHOCTH 3a MOCIEICTBUS JaHHOTO PUCKA BCIIECJCTBHE
€IMHOBPEMEHHOI'0 CIIUCAHUS PAacX0J0B, KOTOPbIE OTHOCSTCS K HECKOJIBKMM OTUETHBIM IEpUOaM,
HENPAaBUIBHOTO OTPAKEHUS B OyXTaJTepCKOM y4eTe MOMEHTa Iepexo/ia MpaBa COOCTBEHHOCTH TPU
OIPUXOJJOBAHUU MaTEpUAIbHBIX LIEHHOCTEH JIE)KUT HA OyXTaJITEpUH.

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES

Puck uckaxenus nmpeactaBieHus (HakToB X03MCTBEHHOM KU3HU B Oyxrantrepckoi ((pruHaHCOBOI)
OTYETHOCTU MOXKET OBITh CBSI3aH KaK C OIIMOKaMU B OyXraiaTepcKoW KOPPECHOHEHINH, TaK U C



Eezenusn Ceamrkoeckas | Eugenia Svyatkovskaya 5-26

HETNOCPEACTBEHHBIM Ipe/icTaBlIeHreM (aKTOB XO3AWCTBEHHOM XH3HU B OyXxranrepckoi ((huHaH-
COBOM) OTYETHOCTU. B 000UX CiTydasiX OTBETCTBEHHOCTH 3a MOCIEACTBUS pUCKa UCKAKEHUS MPeI-
cTaBieHUs (HAaKTOB XO3SIMICTBEHHOM KU3HU B OyXTalNTepCKOM OTUETHOCTH BO3/IaraeTcsl Ha Oyxraire-
puto. Bo n3bexaHue 1aHHOTO pHCKa B IEPBYIO OYEepe/Ib B OpraHU3allMy YTBEPKIAeTCs TUIaH CYETOB,
B KOTOPOM HanbOoJee MojipoOHO U B COOTBETCTBUU C SKOHOMHUYECKUM COICPKAHUEM YUUTHIBAEMBIX
B OpraHu3aiu (pakToB XO3WCTBEHHOM U3HU PACKPBITHI cueTa U cyOcuera k HUM. Kak mokasa-
JI0 UCCIeIOBaHKe, B HACTOAIIEE BpeMs HanOolee MOABEPKEHbI HEMPABIIILHOMY MPEICTABICHUIO B
Oyxrantepckoit (prHaHCOBOIT) OTUETHOCTH (DAKTHI XO3SIIICTBEHHOM KU3HU, YUUThIBaeMble Ha CueTe
76 «PacyeTsl ¢ pa3HBIMH 1I€OUTOPAMU U KPEAUTOPAMU». DTO CBSI3aHO C TEM, UTO MPH COCTABICHUH
Oyxrantepckoi ((hruHaHCOBOI) OTYETHOCTH HE IPOBOIUTCS aHATIN3 CyMM JAeOUTOPCKON U KPEIUTOP-
CKOM 33/I0JKEHHOCTH, YUUThIBaeMbIX Ha Cuere 76 «Pacyersl ¢ pa3HbIME AeOUTOpaMU U KPETUTO-
pamu», U UX BKJIIOYAIOT B COCTaB Mpoueil 1eOUTOPCKOM U Mpodel KpeauTOPCKON 3a/10KEHHOCTH.
K Takum cymmam MOXKHO OTHECTH, HallpUMep, HAKOTIJICHHBIN KYTTOHHBIN TOXO/1 M0 MPUOOPETEHHBIM
o0nuramusaM, KOTopblii He0OXOIUMO TIPECTABIAThH B OalaHCe B COCTaBe (PMHAHCOBBIX BIOKEHUH,
€CJIM OH BXOJUT B PHIHOUYHYIO CTOUMOCTH OOJUTAIINA.

Puck omm6o4HO# OyXranTepckoit KOppecIoH ISHIINHA BOSHUKAET BCIIEACTBHE (PUKCANHU (DAaKTOB XO-
35IICTBEHHOM )KM3HU HE Ha TE€X CUETAX, KOTOPBIE MPEAONPEAECICHBI IPUHATHIM IUIAHOM CUETOB, a Ha
npyrux cuetax. M30exarh JAHHOTO pUCKa MOYKHO TIOCPEICTBOM YETKOTO periiaMeHTa B OTHOIICHU!
Kax1oro (hakTa X03sIiCTBEHHOHN )KU3HM B OpraHu3aiui. YacTo HeBepHasi KOPPECTIOHICHIHSI CBS3a-
Ha C TeM, 4To OyXrajrep He 3HAeT, KaK y4eCTh HOBBIN TUITMYHBIN MM HETHITWIHBIN ISl TaHHOW Op-
raHn3anuy (QakT XO35MCTBEHHON XKHU3HH. B 3TOM ciydae KoMITbloTepHast OyXrajaTepcKasi mporpam-
Ma OTPaHWYHMBAETCS BOBMOXXHOCTBIO Y4€Ta TOJIBKO PErIaMEHTHPOBAHHBIX (DAKTOB XO3SIHCTBEHHON
KHU3HH, a JUIS TOTO, YTOOBI Y4eCTh HOBBIW JUIS TAHHON OpTaHU3alK (PaKT XO3SMCTBEHHOMN KHU3HH,
HE00XOUMO 3aKpPENUTh €ro B PErNIaMEHTE XO3SHWCTBEHHBIX OMepaluii, 0CIe Yero MHUIHAINU3U-
poBaTh BO3MOXHOCTh €r0 yueTa B OyXTaJTepCKol KOMIbIOTepHOU mporpaMmMe. OTBETCTBEHHOCTh
3a periaMeHTHpPOBaHHE M MHUIMAIN3AIMI0 BO3MOKHOCTH yuyeTa JIe)KUT Ha TJIaBHOM OyXxrairepe
OpraHH3aluH.

Puck HenpaBMIIBHOTO MpeACTaBIeHUs (PAKTOB XO3SMCTBEHHOM >KM3HU MPUBOIUT K MCKAKEHHOMY
MIPEJCTABICHUIO O PEATIbHOM COCTOSTHUM JIeJI B OPraHU3ally, BIUSAET Ha PE3yJabTaThl aHAIN3a (QU-
HAHCOBOTO TOJIOKEHHS OPTaHU3alMK, BBOAUT B 3a0y’KI€HUE 3aMHTEPECOBAHHBIX MOJIb30BATENICH
Oyxrantepckoit (puHaHCOBOI) 0T4eTHOCTH. OTBETCTBEHHOCTD 32 PUCK HECET IVIaBHBIN Oyxranrep
OpraHM3alIH.

Kapra puckosn

[Ipotiecc oLleHKH PUCKOB XO3SICTBEHHOM JEATENbHOCTH, UMEIOUINX OTHOILIEHUE K IEeNIM OyXrai-
TepcKoi (puHAHCOBOI) oTYyeTHOCTH, corntacHO ctanmapty PIICAJL Ne 8, moymkeH ObITH periiaMeH-
TUPOBAaH PKOHOMUYECKUM CYOBEKTOM, & MMEHHO: SKOHOMHUYECKHI CyObEKT JOKEeH 00ecreuuTh
ayIuTopa MpeAcTaBlIeHUuEM, KaK IMPOUCXOANUT BBISIBICHUE PUCKOB, KaK OCYIIECTBISECTCS OLEHKA UX
3HAYMMOCTH U BEPOSTHOCTU MX BO3HHUKHOBEHHS, a TaKKe€ KaKUM 0Opa3oM pelaercs BOIMpoc 00
YOPaBICHUH STUMU PUCKAMHU, YTO MOXKET OBITh peaTu30BaHO MOCPEACTBOM KapThl PUCKOB.
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B kapTe pucKoB Kaiblii (pakT XO3sICTBEHHOHN KU3HHU B3aMMOYBS3aH C MPHUCYIUMH €My PUCKaMHU
CYIIECTBEHHOTO HCKKCHHUS OyXTaITEPCKOI OTYETHOCTH U MPOLIEAYPAMHU KOHTPOJIS, TO3BOJISIOIIN-
MU HCKIIIOYNTH WJIM MHHUMHU3UPOBATh BIHMsAHUE pucka. [IpoBepka 3¢h(heKTHBHOCTH KOHTPOJIBHBIX
IPOIEYP B OTHOIICHUH KAXJIOTO (aKTa XO3SHCTBEHHOW >KU3HU TO3BOJIET CyObEKTaM KOHTPOJIS
HOJYYHTh MPEICTABICHUE O CTETIEHU BIIHMSHUS PUCKA CYIIECTBEHHOTO MCKAKEHHS OyXTalTepCKOH
OTYETHOCTH, MU PEPEHIINPOBATH €TO B 3aBUCUMOCTH OT BIMSHHS Ha MPEANOCHUIKA COCTABICHUS
Oyxrantepckoil ((UHAHCOBOI) OTYETHOCTH.

Kapra prckoB ¢popMupyeTcst HCX0/s U3 TOTr0, YTO OpraHu3alus OyneT NpoJoKaTh CBOIO JAEATENb-
HOCTb B 0003pHMOM OynyIlieM, He UMeeT HaMEepeHUH JTMKBUAUPOBATHCS UIIH CYIIECTBEHHO COKpa-
TUTb JEATENBHOCTh. C y4eTOM BBIIIECKA3aHHOIO BIIOJIHE OYEBUAHO, YTO KapTa PUCKOB IIOMHUMO
OLIEHKHU PUCKA CYIIECTBEHHOTO UCKa)KEHUsI OyXraJITepCKONH OTYETHOCTH MO3BOJISIET OLICHUBATh BIIU-
SITHUE BBISIBJICHHBIX PUCKOB Ha JIONYIIEHUE O HEMPEPBIBHOCTHU AEATEIbHOCTH OpraHU3aliy.

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES
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KapTa PUCKOB IIPEACTABIIACT coboi Ta6nnuy, KOTOpas BKIKOYACT B cebs CIICAYOIUC DJICMCHTHI:
° 6yxraJ1Tepc1<a$1 IMPOBOJKA,

*  HauMeHOBaHHE (paKTa XO35HCTBEHHOMU >KU3HHU, KOTOPas TOJIOKEHA B OCHOBY OyXTalTepCKOi
MIPOBOJIKH;

*  MOKa3aTesib 00beMa JICHEeKHBIX CPEICTB MO JaHHOUM OyXraiaTepCcKoi MPOBOJIKE;
*  PHCK, CBSI3aHHBIN C JaHHOM XO35MCTBEHHOM ONepaluei;

*  BIHMSHHME PUCKA Ha MPEANOCHUIKH COCTABICHUS OyXraaTepcKoi OTYETHOCTH;

*  BIMSHHME PUCKA HA IONMYILIEHUE O HEMPEPBIBHOCTHU AEATEIHLHOCTH OPraHU3allny;
*  KOHTpPOJIbHBIE IPOLIETYPHI;

*  oueHka 3((eKTUBHOCTU KOHTPOJIBHBIX MPOLIETYP.

[Ipouecc hopMupoBaHus KapThl PUCKOB BEAETCS B pa3pe3e KakJI0ro pUCcKa, CBI3aHHOTO C UCCIIEY-
€MbIM (paKTOM XO3SUCTBEHHOM skM3HU. Kax<plii (hakT X035HCTBEHHOH )KM3HU HEOOXO0IMMO pacCcMO-
TPETh Ha MPEAMET BBISABICHUS PUCKOB, IPUHUMAsl BO BHUMAaHUE KaXKIYIO MPEANOChUIKY IOITOTOB-
Kku Oyxrantepckoi (puHaHCOBOI) oT4eTHOCTH. B Tabmuie 4 npeacTaBieH aJropuTM COCTaBICHUS
KapThl PUCKOB.

Tabnuya 4

A.]'ll"OpHTM COCTABJICHUS KAPThI PUCKOB

Ne [ar anroputma Pesynbrar BbINOJIHEHUS 111aTa aIropuT™Ma

BbIsBIICHHE TUITHYHBIX
1. Y HETHITMYHBIX (haKTOB
XO3SHCTBECHHOM JKU3HU

Kimaccndukarmst (pakToB X03sHCTBEHHOI JKH3HN, IMEBIIIMX MECTO B OPTaHH3AIHH 32
HCCIIelyeMblii IEPUOL

CooTHeceHHe THITHYHBIX (DAKTOB . .
['pynmupoBKa TUITHYHBIX (haKTOB XO3sHCTBEHHOM JKH3HHM 10 BUIaM OH3HEC-

2. XO3SIMCTBEHHOM JKI3HU C OU3HEC-
MPOIIECCOB, MPOTEKAOIINX B OPraHU3aIHN
poreccamu
BelisiBIicHHE PHCKOB, TIPUCYIIHX
3 KKI0MY (DaKTy XO3sHCTBEHHOM DopMHUPOBaHKE PEeCTpa PUCKOB 110 BHIAM MPENOCHUIOK COCTABICHHS
’ JKU3HH, 110 MIPEANIOChUIKaM Oyxrantepckoii ((PUHAHCOBOI) OTYCTHOCTH
COCTaBJICHHS OTYCTHOCTH
Br1sBnenne prckoB, OKa3bIBAOIIIX
4 BJIMSIHUE HA JOIYIICHUE O DopMupoBaHUE peecTpa PUCKOB, OKA3BIBAIOIINX BIMSHHUE Ha JOIYIICHHE O
HETPEPBIBHOCTH AESTELHOCTH HETPEPHIBHOCTH AESATENHHOCTH OpraHU3alUH
OpraHu3au

Pa3paboTka KOHTPOIBHBIX
5. TIPOIIEYP JJIS UCKITIOUCHHsY/ KoutponsHsle nporexypst
CHIDKEHUSI BO3ICHCTBYS prcKa

AXTyanu3anys BbIABICHHBIX
6. | puckoB U poBepka 3G HEKTHBHOCTH Onenka 3 HeKTHBHOCTH ISHCTBYIOIIMX KOHTPOJIBHBIX MPOLIETYP
KOHTPOJIBHBIX IIPOLIEIYD.

BrlsiBneHre TUNWYHBIX M HETUIMUYHBIX (AKTOB XO3WCTBEHHOM >KM3HU CIIOCOOCTBYET CO3aHHIO
crenupuUecKux i Kaxa0ro GakTra X03siiCTBEHHOM KU3HU HHCTPYMEHTOB KOHTPOJISI, CIOCOOHBIX
CHU3WTH WJIM UCKJTFOUUTh PUCKH CYIIECTBEHHOTO MCKAKEHUS OyXTayTepckoit (PruHAHCOBOI) OTUET-
HocTH. K THIMYHBIM (akTaMm X035ICTBEHHOMN KU3HU OTHOCATCS (DaKThI XO3SIICTBEHHOM JKHU3HHU, CO-
CTaBJISIFOIINE OCHOBHYIO JIEATENILHOCTh OPraHU3allii U coBepIIaeMble peryisipHo. K Takum gakram
X034MCTBEHHOM U3HU MOKHO OTHECTH HauHCJICHHE 3apaO0THOM TUI1aThl, MPUOOPETEHHE CHIPBS IS
MIPOU3BOJICTBA TOBAPOB B OpraHU3allMM, OIUIATY HAJIOIOB U T.J. B mepByro odepenp kapra pUCKOB
COCTaBIIIETCA UMEHHO JIs pa3paboTKu U OTIaAKH (YHKIIMOHUPOBAHUS KOHTPOJBHBIX MPOLEAYP
JUISL THITMYHBIX (PaKTOB X03WCTBEHHOM XM3HU. Kaxx b1l HeTUTMYHBIN (PaKT X039HCTBEHHOM KU3HU
MOJIIEKUT OTAEIBHOMY KOHTPOJIIO U MPOBEPKE MPH ay/IUTE.

HeTtunuynelie pakThl X031HCTBEHHOM )KU3HA MOYKHO OXapaKTEPHU30BaTh CIECIYIOIUMHI IPU3HAKAMU:

J dakT X034MCTBEHHOM KU3HU HE OTHOCUTCI K OCHOBHOM JIE€ITENHHOCTH.



ISSUE N22(38, 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES

Eezenusn Ceamkoeckas | Eugenia Svyatkovskaya 5-26

»  bByxranrepckoe orpakeHue gpaxTa X031iCTBEHHOH KU3HU HE MTPETyCMOTPEHO TUIIOBOM KOP-
PECIIOH/ICHIIMEN B TJIAHE CUETOB.

*  daxT X0354HCTBEHHON KU3HU OCYLIECTBISAETCA Ha Pa30BOM OCHOBE.

HpI/IMepOM (1)aKTEl XO3SIMCTBEHHOM KHU3HHU, KOTOpLIﬁ HE OTHOCHUTCS K OCHOBHOM ACATCIIBHOCTHU, MO-
ryT OBITh IMMOKYIIKa aKIun OpFaHHSaHHCﬁ, OCHOBHBIM BHAOM JCATCIIbHOCTHU KOTOpOI71 HC ABJISACTCA
(I)I/IHaHCOBaH ACATCIIbHOCTD, BblAa4a KpEAUTa COTPYAHHUKY; INOKYIIKa daKTHUBOB, HC OTHOCAIINUXCA K
ACATCIBHOCTHU OpraHnu3alivu U T.1.

Byxrantepckoe orpaxkeHue ¢akra XO3SMCTBEHHOW XU3HHM HE TPETyCMOTPEHO THUIIOBOM KOppe-
CIIOHJICHIIMEH B IJIaHE CUETOB U, KaK MPaBUJIO, B OyXralTepcKoi KOMIIbIOTEPHOM Mporpamme ocy-
HIECTBIIACTCA PYYHBIMU MpoBoAKamu. IlIpuMepoM Takux OyXraiaTepcKkux MPOBOIOK MOMKET ObITh
MIPOBOJIKA MO OTPAKEHUIO B3aUMO3ayeTa ¢ KOHTPAreHTOM, KOTOPbI OJHOBPEMEHHO SIBISIETCS IS
OpraHu3aIiy MOCTABIIMKOM U mokymnatenem: Jledet 60 «PacyeTsl ¢ mocTaBImKkaMu 1 MOAPSTIHKA-
Mm» Kpenut 62 «Pacuersl ¢ moKynaTelIsiMi U 3aKa3duKaMi» WA OTpakKeHHE (aKTOB XO35HCTBEH-
HOM YKU3HHU MO JOTOBOPAM LIECCHHU.

@DakT XO3SMCTBEHHOHN KU3HU, OCYIIECTBISEMbI Ha Pa30BOH OCHOBE, MOXKET OBITh KaK B CyIIe-
CTBEHHOM, TaK U HECYLIECTBEHHOM CyMME: HallpUMEDP, PACXObl HA OKa3aHUE KOHCAJITHHIOBBIX yC-
JYT Ha CYIIECTBEHHYIO CYMMY WJIM JIOXOJIbl OT CAA4M B apeH/y JOPOTOCTOSIIEro 000PYI0BaHuUS 32
HECYLIECTBEHHYIO CYMMY.

Hetunuuneim (baKTaM XO3SIMCTBEHHON >KW3HU CBOMCTBEHHA BBICOKAs CTEIIEHb BMEIIATEIIHLCTBA py-
KOBOACTBA B y‘{CTHHﬁ mponece, BbICOKas CTCIICHb PYyYHOI'0 BMCHIATCIILCTBA B IIPOLCCC c6opa JaH-
HBIX U UX O6pa6OTKI/I, MNPUMCHCHHUC CIIOKHBIX paCYCTOB NUJIN YYCTHBIX ITPUHIIUIIOB.

Ha pucynke 4 npencrasien (parMeHT KapThl PUCKOB IO Mpolieccy « YIIpaBlIeHUE 3aKyTKaMuy.

Kapra puckos OO0 "XXX" KP-001
Busnec-npouece Ynpasienue 3aKynkamMmu
No|BsraTeperax nposoka XossiicTennas o O6bem [ oruetHocTH K Ot feiicTBEHHOCTH KOHTPOMBHELX MPOLEAYD)
o MHCaHNe PUCKa OHTPOITbHBIE MPOLETYPBI
Jleber Kpeaut onepas P pexes [V N [P [z [B A PouCAYP 3 2 1 0|
60.01 51 Omara B cucTeme GyXranrepcKoro yuera CImucok
"Pacuerst MOCTABIIMKOB U PEKBU3UTOB HE MOMKET
© "Pacuern GBITh H3MEHEH OYXIanTepoM, CIHCOK
HOCTaBIIN
1 Omuiata NOCTaBIIMKY | HECAHKIIMOHHPOBAHHOMY 183 min. py6. X MOCTABIIMKOB €KErOIHO YTBEPIKAACTCS X
KaMu 1
bl cuera
HoapsaH COOCTBEHHHKOM OPraHU3aLH,
Kamu B nIaTekRHOE nopydenne GopMupyercs B
pyonsax" |B pybmax" TOCTABUUKY cucteme GyXranrepekoro yuera
Puck 3axmouenus gorosopa Beimosmsercs npouenypa Bpibopa u
CHHSI TIOCTABIINKA, B KOTO]
C IOJPATYNKOM, PabOTHI IO YTBEpXL pyio
BKITIOUEH TyHKT O MO/ITBEPIKICHHH
KOTOPOMY BBITIOJIHACT Cama X OTBETCTBEHHBIM JIHIIOM (haKTa, 4TO X
OPraHU3AIHs HIIH MOXKET OpraHu3aiys He MOXKET BBITOIHUTE
JlaHHble paboThl MM yCIIyTH cama, B
BBITIOJIHUTH CaM: M
o cama CBSA3HM C YE€M 3aKIII0YacTCA JJaHHBIN
OpraHu3aLHs JI0TOBOP
OKOHYATEbHbIC PACYETHI C Onuiara cyeTa IpOM3BOANTCS
HUCKJIIOYUTENBHO NIPH HATMYUH TIOJIHOTO
TOCTaBLIUKOM NaKeTa 3aKPbIBAIONIMX JOKYMEHTOB: CUET-
(baKTyphI OCTABLIIKA, CYET, HAKIAAHOM
OCYILECTBIIAIOTCS 110 TOBA]
Y PY: WIIH KT BBIIIOJIHEHHBIX paboT; Oyxrairep
X X
TIpHU OIUIATE NPOU3BOAUT IIPOBEPKY BCEX
padoTam, yciayram 10
JIOKYMEHTOB, €CJIH JOKYMEHTBI COJIEpKAT
[IPOBEPKH IIPHEMKH TOBapa onmbku, GyXraaTepom cocTaBaseTcs
THCT 3aMedanuii i NakeT T0KYMCHTOB
110 KOJIMYECTBY, KAYECTBY D HHUIHATOPY IUIATEXKA

Pucynox 4. @pazmenm kapmoi puckog no npoyeccy « Ynpasnenue saxynkamuy’

EsxeromHo kapTa prCKOB JIOJDKHA OBITH TPOBEPEHA HA PE3YJIBTAaTUBHOCTD. 1101 pe3ynbTaTHBHOCTHIO
MOHUMAETCS TOJIOKUTEITHFHOE BO3/IEHCTBHE KOHTPOIILHBIX MPOIIEYP B OTHOIIEHUH TOCTHKEHUS 11e-
JIeil KOHTPOJILHO-OPUEHTUPOBAHHOM CUCTEMBI OyXTanTepckoro yuera. [Ipu 3ToM pe3ynbTaTuBHOCTh
KOHTPOJBHBIX TPOIETYP MOKET OBITh BBIPAKEHA KAY€CTBCHHBIMU OIICHKAMH, MTPEICTABICHHBIMU B
Tabmmie 5.

7 YenoBHbIe 0003HAYCHUS I IPENOCHIIOK COCTABICHHS OTYETHOCTH: V — IOIHOTA, N — CTOMMOCTHAs OL[CHKA / TOY-
HOCTh, P — BO3HUKHOBEHHE / cyliecTBOBaHKE, Z — IpaBa M 00513aTeIbCcTBa, B — OTHECEHHE K COOTBETCTBYIOIEMY OT-
YETHOMY TIepHoAy, A — IpecTaBiIcHue (KaccuUKanus) 1 pacKpbITHe (TIOHSATHOCTD).
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Tabnuya 5

KauecTBeHHBIE OLCHKHU PE3yJbTATUBHOCTU KOHTPOJBbHBIX MpOoUEeayp

Onenxa OneHKa pe3ybTaTHBHOCTH KOHTPOJIBHEIX TIPOLIETYP
0 KoHnTpoibHble IpoLieypbl HE yCTAHOBIICHBI WM HE OCYLIECTBILIOTCS, CYLIECTBYET PUCK CYILIECTBEHHOIO UCKAKCHHUS
OTYETHOCTH.
1 KoHTpOIIbHBIE POLEYPbl YCTAHOBJICHBI, HO HE BCEI/la OCYIECTBIIIOTCS, CYIIECTBYET CIIOCO0 UX 000HTH, OoJbILIast
BEPOSITHOCTh PHCKOB CYIIECTBEHHOT'O NCKAKEHHST OTYETHOCTH.
’ KoHTpoIbHBIE MPOLIeypBl YCTAaHOBIIEHEI M OCYIIECTBILIOTCS, OHAKO OOJIBIIIAst YacTh X HE aBTOMATH3MPOBaHa,

BCJIEACTBUE YE€TO BEPOSATHBI PUCKU CYIIECCTBEHHOT'O NCKAXKCHUS OTUETHOCTHU.

KOHTpOJIBHBIE IPOLEYPbI YCTAHOBJICHBI H OCYIIECTBILIOTCS, OOJIbIIIAs YaCTh NX aBTOMATH3HPOBAHA, PUCK CYIIECTBEHHOTO
HCKayKEHUSI OTYETHOCTH MaJIOBEPOSITEH.

Jlis OLEHKHM pHCKa CYIIECTBEHHOIO MCKa)XeHHsI (MHAHCOBOM (OyXraaTrepckoi) OTYETHOCTHU IO
oTpeieICHHOMY OM3HEC-TIPOIECCY, KOTOPBIN BKIIFOUAET B ceOs ornpeiesieHHbIe (DaKThl X035 HCTBEH-
HOW KU3HU, CIEAYET:

1.

PacnipenenuTh KOIMYECTBO KOHTPOJIBHBIX MPOLEYP, TPUMEHIEMBIX B OPTraHU3aIHH, 110 BH-
JlaM PUCKOB CYIIIECTBEHHOTO MCKa)KeHUs! (PMHAHCOBOM (OyXIraaTepcKoil) OTYETHOCTH B COOT-
BETCTBHUH C OILICHKON MX PEe3yJbTaTHBHOCTH.

OnpenenuTs HAAEKHOCTb KOHTPOJIBHBIX MPOLEAYDP MO KaKJOMY BHJY PHCKA CYLIECTBEH-
HOTO UCKaKEHHsI OyXraiTepckoi ((MHAHCOBOIT) OTYETHOCTH, KOTOPask MPEACTABISIET COOOM
B3BELICHHYIO OLEHKY PE3yJbTaTUBHOCTH KOHTPOJIbHBIX IPOLEAYP M0 KaKIOMY BUIY pUCKa
CYIIECTBEHHOTO HCKaXEHHUsI OyXTranTepcKoi ((puHAHCOBO) OTUETHOCTH.

Pucku cymecTBeHHOTO HCKaKeHUs OyXranTepckoil ((pHaHCOBOI ) OTYETHOCTH, BHISIBJICHHBIC
B IIpoliecce TeCTUPOBAHUS KapThl PUCKOB, KOTOpbIE HE ObUIN yUTEHBI MPH (POPMHUPOBAHUU
KapThl PUCKOB PKOHOMMUYECKHM CYOBEKTOM U JJIsl KOTOPBIX HE JIEHCTBYIOT pa3pabOTaHHbIE
KOHTPOJIbHBIE MPOLEYPhl, HEOOXOAMMO BKIIIOUUThH B PAacueT OLIEHKU pUCKA CYIIECTBEHHO-
ro UCKaXeHUs1 (PUHAHCOBOM (OyXTaiaTepcKoil) OTYETHOCTH C MUHUMAJIbHOW OIIEHKOW UX pe-
3yJABTaTUBHOCTH.

Ornpenennuts CyMMy MakCMMaJbHO BO3MOXKHBIX OLIEHOK JJIi COBOKYITHOCTH KOHTPOJIbHBIX
MPOLEAYP KaKJI0Tr0 BUJIA PUCKOB.

OHpG}ICJ’II/ITI) HAaACKHOCTb KOHTPOJIbHBIX IMMPOUEAYP, AJIA 4ETO CYMMY IMOJTYYCHHBIX B3BCIICH-
HBIX OLICHOK PE3YJIbTATUBHOCTU KOHTPOJIbHBIX MTPOLCAYP MOACTIUTb HA CYMMY MAaKCUMAJIbHO
BO3MOXHBIX OIICHOK.

B Ttabmuie 6 mpomaeMOHCTPUPOBAHO MPUMEHEHHE alropuTMa Ha MpUMepe Ou3Hec-Tpolecca
«YrpasieHue 3aKynkamm». B pe3ynbrare oleHKH HaIe)KHOCTH KOHTPOJIBHBIX MPOIIETYP M0 OU3HEC-
nporeccy «YIpaBlIeHHUEe 3aKyNKaMi» MPUMEHsIeMasi METO/IMKA MO3BOJISIET YCTAHOBHUTH PUCK CYIIIE-
CTBEHHOTO MCKQKEHUSI OTYETHOCTH KaK JJIsl KQXKIOW IPEINOCHUIKH COCTABICHHS OTYETHOCTH, TaK U
B 1IeJIOM 1o Ou3Hec-mpoueccy. B paccmarpuBaeMoM Ou3HEC-TIpoLiecce HAAEKHOCTh KOHTPOJIBHBIX
MpoLeAyp B 1esIoM cocTaBisieT §1%, pUCK CyIeCTBEHHOTO UCKakeHus cocTaBisieT 19%. Haubonee
MOJIBEPKEHBI PUCKY CYIIECTBEHHOTO HCKaKEHUs OyXrantepckoi ((MHAHCOBOI) OTYETHOCTH B CBSI-
3 C HU3KOH HAJEKHOCTHIO KOHTPOJIBHBIX MPOIEIyp MPEANOCHUIKH «TOYHOCTH OIIEHKH» U «IIpaBa
u o0s3arenbcTBay. Takum 00pa3oM, aynuTopy s MOATBEPIKIACHHS JOCTOBEPHOCTH aydHpyeMOi
Oyxrantepckoi ((pruHAHCOBOI) OTYETHOCTH HEOOXOAMMO CITIAHUPOBATH IO TAHHBIM MPEIIOCHUITKAM
00BbEM TECTOB I10 CYILIECTBY.
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Tabnuya 6

OHeHKa HaJACKHOCTH KOHTPOJBbHBIX Npoueayp mno 6M3Hec-np0ueccy «yl’[paBJ’[eHHe 3aKyIIKaMi»

Pacnipeiesienre KOHTPOJIBHBIX MPOLIEAYP MO BUAAM PUCKOB CYIIECTBEHHOTO HCKaXKEHUsI (PUHAHCOBOM HUroro
(OyXranTepckoif) 0TICTHOCTH
m
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1 2 1 3
0 0
BsBeuiennas 11 8 7 6 8 11 51
OLICHKA
MaxkcumaibHas 12 9 12 9 9 12 63
OLICHKA
Hanexnocts 92% 89% 58% 67% 89% 92% 81%
KOHTPOJIbHBIX
npoLeayp

YHUBEpCANTBbHOCTb MPEIaraeMoro mojxo/a OleHKH (PaKTOB XO3AWCTBEHHOM JKU3HU Yepe3 MPHU3MY
PHUCKOB CYIIECTBEHHOTO HMCKaXCHHUsI OyXranTepckoil ((puHaHCOBOI) OTYETHOCTH MO3BOJISET pPa3-
pabortarh B opranuzanuu 3(pQekTuBHbBIC MPOLEAYPbl BHYTPEHHETO KOHTPOJISI M YIPOIIAET OLEHKY
uX 3QQPeKTUBHOCTH. [l BHEIIHUX ayAUTOPOB YYET PUCKOB CYIIECTBEHHOTO MCKaKCHHs OyXra-
Tepckol ((PMHAHCOBON) OTYETHOCTH TMO3BOJSIET B KOPOTKHE CPOKH TMOHSTH JIEATEIBHOCTh YKOHO-
MHYECKOTO CyOBbEKTa U MOMYyYUTh MPEICTABICHNE, KaK MMPOUCXOAUT BBISIBICHHUE PUCKOB, KaK OCY-
LIECTBIIECTCS OLIEHKA UX 3HAYMMOCTHU U BEPOSITHOCTU UX BO3HUKHOBEHMSI, a TAK)KE KAKUM 00pa3omM
periaercs Bonpoc o0 yrnpaBlIeHUH ITUMH PUCKAMHU.

Bricokuit ypoBeHb aBTOMaTH3aLIUK OyXTalTEPCKOTO yueTa MO3BOJISeT BHEAPUTH KOHTPOJIBHBIE ITPO-
[EeAYPbl HEMOCPEJCTBEHHO B KOMIIBIOTEPHYIO CUCTEMY OyXTraJTepCKOro ydera, 00ecredyrB TeEM ca-
MBIM BO3MOXKHOCTb YCTaHOBUTH KOHTPOJIb JIJISl BCeX (DAKTOB XO3SIIICTBEHHOM KU3HU B OpraHU3aIUH.
[Ipu popmMupoBaHUM KapThl PUCKOB BaKHO YUYECTh, UTO OpraHU3allMs BHYTPEHHETO KOHTPOJIs (dak-
TOB XO3SIICTBEHHOH >KU3HHU OCYIIECTBIISIETCS IVIaBHBIM OyXrajaTepoM, pyKOBOIUTEISIMH (DYyHKITHO-
HaJIbHBIX MOJIpa3ieNieHNil Ui OU3HEC-TIPOIIECCOB, a OleHKa YPPEKTUBHOCTH STOTO BHYTPEHHETO
KOHTPOJISI MOXKET ObITh IPOU3BEICHA COTPYAHUKAMHU OT/elia BHYTPEHHETO ayJIuTa WK BHYTPEHHETO
KOHTPOJISI, YWICHAMU PEBU3UOHHON KOMHCCHH. B MPOTUBHOM cilydae HapylIaeTcsl MPUHIIMIT pa3jie-
JeHusi 00sS3aHHOCTEH: TOT, KTO CO3[aeT CUCTEMY BHYTPEHHETrO0 KOHTPOJS, OICHHBAET ee ddek-
TUBHOCTh KaK pe3yJbTaT CIIy)KObl BHYTPEHHETO ayuTa U SBISETCS HE HE3aBHUCHUMbBIM HKCIIEPTOM, a
Y4aCTHUKOM IPOIECCa BHYTPEHHETO KOHTPOJIA.
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BriBoabI

OO6ecrieueHne TOCTOBEPHOCTH OyXTasiTepckoit ((PMHAHCOBOW) OTYETHOCTH CHCTEMaMu OyXraiaTep-
CKOTO y4yeTa M BHYTPEHHErO KOHTPOJS JIOCTHUTaeTcs MOCPEACTBOM YIIPaBIIEHUS PUCKAMH CyIile-
CTBEHHOTO UCKa)keHHUs Oyxranrepckoi (pruHaHCOBOI) oTueTHOCTU. BKITtoueHue B mporecc Oyxrai-
TEPCKOTO ydeTa yIPaBJICHHS] PUCKAMH CYIIECTBEHHOTO MCKaXEHUsI OyXraiaTepckor (PuHAHCOBOW)
OTYETHOCTU (POPMUPYET HOBYIO KOHIETIIMIO CUCTEMbI OyXTaJlTEpPCKOTO y4eTa — KOHIEMIHIO KOH-
TPOJIBHO-OPUEHTUPOBAHHON CUCTEMBI OyXTaJaTepCKOro y4eTa, OCHOBHbIE IPUHIIUITBI KOTOPOI ObLITN
MIpeJICTaBJICHbI B JaHHOH cTarhe. Hanbomnee mpocThIM 1 HAITIS,AHBIM HHCTPYMEHTOM, TIO3BOJISIOLIUM
3aJI0KyMEHTHUPOBATh YIIPaBJI€HUE PUCKaMH CYIIECTBEHHOIO UCKa)KeHUs Oyxraiarepckoi (puHaHCO-
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BOIf) OTUETHOCTH, BBICTYIAeT KapTa puckoB. [IpennaraemMslii B crarbe moaxon K GopMHUpPOBaAHHIO
KapThl PUCKOB MPEANoIaraeT pacCCMOTPEHUE KaXI0TO (paKTa XO3HCTBEHHON KU3HU Yepe3 MPU3MY
PHCKOB CYIIECTBEHHOTO MCKa)K€HUSI OyXrantepckod ((pUHAHCOBOI) OTUETHOCTH, YTO MO3BOJISET
pa3paboTarh B OpraHH3aIlUH MPOIEeTypbl BHYTPEHHETO KOHTPOJIS B OTHOIICHUU Ka)XXIOW MPEo-
CBUIKU COCTaBIIeHUs OyXranTepckoil ((huHaHCOBOM) OTYETHOCTH, KOTOPBIE PEATM3YIOTCS HETIOCPEe -
CTBEHHO B CHCTeMe OyXTalTepCKOro ydera.
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Abstract

This paper analyzes the impact of the management the risk of material misstatement in accounting
system for the internal control of financial transactions. The previous studies did not consider the
management the risk of material misstatement as a component of accounting process. The research
framework consists of several steps. First, the existing Russian research on models of accounting
and internal control systems was investigated. Second, the Russian internal control legislative
framework was analyzed. Lastly, internal control policies in Russian organizations were surveyed
about the effectiveness of internal control to prevent the material misstatements.

The research has shown the relationship between internal control, accounting and audit processes

in organizations with effective internal control system based on the management of risk of material
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misstatement. Analysis of existing Russian internal legislative framework has shown inconsistent

m between the rules for building internal control system and their audit. The survey of internal control
I ] I policies in Russian organizations has shown the weak of the build internal control systems to prevent
the material misstatements.
I The integration of the identification and assessing risk of material misstatement in accounting
‘ ’ process forms a new accounting model - control-based accounting system, which is treated as an
accounting system designed to ensure the continuous control over every financial transaction. The
m risk mapping based approach was proposed for the identifying and the assessment the risk of material
< misstatement. The results of the research could be used for building a control-based accounting
system and for the assessment the risk of material misstatement in this accounting system.
u Keywords: risk of material misstatement, control-based accounting system, risk map, internal control, risk
m assessment, audit
LL) JEL: M41; M42
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BAJIIOTHBIN PUCK U JIOKAJIbHA S MOJIEJIh
HHEHOOBPA3OBAHUNS AKTHUBOB
HA ITPUMEPE POCCHUUNCKOI'O PBIHKA AKIIMU

Kyuun HUnvs Heopesuy!

JlanHOo€e uccienoBaHre MOCBSIIEHO TPOOIeMe BRISIBICHHS BIMSHUS (DAKTOPOB pHCKa Ha IIEHOOOpa-
30BaHUE aKTUBOB Ha poccuiickoM pbiHke. [lxon Kambenn B 2013 roxy pazpaboTan j1sl aMepUKaH-
CKOT'O pbIHKA MEXBPEMEHHYIO MOJIEJIb [IeHOOOpa30BaHU aKTHUBOB, YUMTHIBAIOUIYIO Psiji (PaKTOPOB
pucka. PazBuBaroiuecs: ppIHKM KanuTaia, B TOM YUCIIE U POCCUHCKOrO, UMEIOT CBOM OCOOEHHOCTH,
KOTOPBIE YCIOKHSIIOT UCTIOJb30BaHME IMT0OATBHBIX (DAKTOPOB PHCKA JIOKAJILHON MOJIEIH IIEHO00pa-
3oBaHus. [IpucyTcTBUE TONOTHUTENBHBIX PUCKOB, CBSI3aHHBIX C HEAPPEKTUBHOCTHIO PHIHKA, OIpa-
HUYEHHBIMHU BO3MOKHOCTSIMH AUBEPCU(DUKALINU, CTPYKTYPHBIMU U HHCTUTYLIMOHAIBHBIMU 0COOEH-
HOCTSIMM Pa3BUBAIOLIUXCS CTpaH, TpeOyeT BbIOOpa JIPYruX KIIOYEBBIX (PAKTOPOB, BIUSIOLIMX Ha
LIEHOOOpa30BaHUE aKTUBOB, a TAK)KE UCIIOJIb30BAaHUS JIOKAJIBHBIX MOJIEJIEH JUIsl OLIEHKU TpeOyeMoit
JTIOXOJTHOCTH Ha COOCTBEHHBIN KanuTal. B yacTHOCTH, B KauecTBe (PAKTOPOB pUCKa Ha POCCUIICKOM
pBIHKE ObLIM BbIOpaHbI B3aUMOCBSI3aHHBIE U KIJIFOUEBBIE ISl POCCUICKOIO PbIHKA MapaMeTphl Ba-
JIOTHOTO Kypca H 1ieHbl Ha He(Th. TecTupoBaHue MOIEIN TPOBOAMIOCH HA TaHHbBIX 3a 2005-2013
rozbl o 102 HeduHAHCOBBIM poccuiickuM KomnaHusM. HoBu3Ha B JaHHON paboTe 3aKio4anach B
CJIEYIOIIEM: BO-TIEPBBIX, pa3paboTaHa HOBas MOJIENb OLEHKHU (haKTopa BIMSHUS BAJIOTHOTO PHCKa
Ha 3aTpaThl Ha COOCTBEHHBIN KallUTal; BO-BTOPBIX, IPOU3BEIEH yUeT BIMSHMS BAJIOTHOTO Kypca
Ha PUCK KOJIEOaHUM JI€HEKHBIX MOTOKOB, CTaBKH JIMCKOHTHPOBAHUS U UAMOCHHKPATHUECKYIO BO-
JaTUIBLHOCTh B MEKBPEMEHHON MOJIENIH LIEHOOOPAa30BaHUsl aKTUBOB; B-TPETbUX, IPOBE/IEHO TECTU-
pOBaHUE MEXBPEMEHHOMN MOJIEIIH IIEHOOOPa30BaHMs AaKTUBOB HA POCCUIMCKOM phIHKE. B pesynbprare
HNOATBEPNIIACH CUJIbHAS CHEIU(PUKALUS MOJEIN, YTO TOBOPUT O BO3MOXKHOCTHU €€ MCIOJIb30BaHUS
U HEOOXOIMMOCTH y4yeTa Makpo(paKkTOpoB Mpu GOPMUPOBAHUH MOPTHENS 1 UHBECTUPOBAHUS B
JIOJITOCPOYHOM NEPCIIEKTUBE.

KiroueBbie ciioBa: MeKBpPeMEHHAs MOJe/Nb ILEHOOOPA30BAHUsI, BANIOTHBINA PHCK, JOKAJbHAsi MOJAeJb,
MGARCH

JEL: G12

BBenenue

B 80-¢ ronpr XX Beka ucciemoBare Ty 00HAPY KU, YTO MOJIEITh IIeH000pa3oBanus akTiBoB CAPM
[apma u JIuTHepa HE MOXKET OOBSICHUTH IMOBEJACHHUE JTOXOMHOCTH aKIUH. A TakKe MPH ITOMOIIU
SMITUPUYECKOTO TECTUPOBAHUS OBLJIO YCTAHOBJICHO, YTO CTATUCTUYECKH 3HAUUMBIM 00pPa30M aKIUU
C MaJIOW KanmuTaJu3alrer MPeBOCXOAAT aKIMK ¢ Oonbinei kanutanuzanuei [Banz, 1981]. Takum
00pa3oM, OCJIEYIONNEe UCCIIeIOBAHUS ObUIH MOCBSIIEHBI TPOBEPKE KOPPEKTHOCTH HCTOIH30Ba-
Hus monieu CAPM. B wactHocT, CAPM siBnsieTcs cTaTHYECKOM MOJIEIBIO, B KOTOPOU OXKHaeMast
JIOXOAHOCTh aKIMM CYUTAETCS MOCTOSTHHOW. OJIHAKO, €CIM OXugaeMasi JOXOAHOCTh SIBIISIETCS W3-
MEHSIOIICHCS BO BPEMEHHU, TO JOXOJHOCTh aKTUBOB OIPEAEISAETCS HE TOJIBKO B 3aBUCHMOCTU OT
JIOXOTHOCTH (DOHIOBOTO phIHKA, Kak B CAPM, HO M OT mepeMeHHBIX, KOTOPBIC MPOTHO3ZUPYIOT J0-
XOJTHOCTH pbiHKa [Merthon, 1973; Campbel, 2011].
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B pabore Meprona [Merthon, 1973] pa3pabarsiBaeTcst MeKBpeMEHHasi MOJIeIb LIEHO0Opa30BaHUs
akTuBoB. ®ama nu @peHY — OIHU U3 NMEPBBIX UCCIIEN0BATENEH, KOTOPHIE CTAJIM UCIIOIB30BaTh U MO-
JU(QUIMPOBATH METOIOJIOTHIO MEKBPEMEHHON MOJIENIN [IEHOOOPA30BaHUS IS pEIIEHUs! TPOOIeMbI
C IPOTHO3MPOBAHUEM JIOXOIHOCTH aKLUH. ABTOpPBI BBEIM B MOJAEIb JOMOJHUTENbHbIE (hAaKTOPBHI,
BIIMSIFOIINE HA JOXOAHOCTh akuuid peiHka CIIA (BamroTHBIN Kypc, KpeOUTHBIN 1e(ONTHBIN CBOTI,
BOJIATWJIBHOCTH phIHKA U apyrue ¢aktopsl) [Fama, French, 1989]. Takxe Obl10 ycTaHOBIEHO, YTO
Kos1e0aHMs MaKpOIIEPEeMEHHBIX MOTYT OKa3bIBaTh KaK OTPUIATENbHOE, TaK U MOJOKHUTEIbHOE BIIU-
SIHHE Ha JIOXOIHOCTb KaXK10H KOMITaHWHU, 0COOEHHO Ha Pa3BUBAIOLINXCS PhIHKAX, BBUY X HECTa-
OMIIbHOM SKOHOMUYECKOM CUTyaluu B mocieaHue rofsl. [103ToMy BbISBICHHE OCHOBHBIX JIOKAJIb-
HBIX (DaKTOPOB PUCKA SIBIISICTCS KIIFOUEBOW 3a7a4yell B MPOrHO3UPOBAHUU OXKHMIAEMOM TOXOJHOCTH
KOMITaHUH pa3BUBAIOLIMXCS PBIHKOB, B TOM uncie u Poccun.

'AciupantT HUY BIUID, . Mocksa, yi. [labonoska, 1. 26. E-mail: ikuchin@hse.ru
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Komnbenn B 1987-m u ®@ama, @peny B 1989 rogy cumranu, 4To KpaTKOCPOUHBIE MPOIICHTHHIC
CTaBKM U AUBHJICHIHAS TOXOAHOCTH MPOTHO3UPYIOT JOXOAHOCTh phiHOYHOTO TIopTdens [Campbell,
1987; Fama, French, 1989]. UnTepecHo, uro ['yo B 2003 rogy obHapyXui, 4ToO MpeacKa3aTeabHast
CHUJIa MOJIETTU CYIIIECTBEHHO YTy4IlIaeTCsl, €CIU JUCTIEPCHUsl PRIHOUHOTO OPTQEIS U CTOXaCTUIECKas
0e3prcKoBasi CTaBKa BKIIIOUAIOTCS B ypaBHEeHHe poruo3uposanus [Guo, 2003]. [Tpuuem nocneqnss
nepeMeHHas IPEe0CTaBIIAET AOMOIHUTENbHYI0 HHbopMaIuio o Oyayeit npudsiu [Guo, 2003].

Bocceprc m Xumumon B 1999 romy oOHapyXuiv, 9TO Mpencka3areibHas CUiia MPOTHO3a JTOXOJ-
HOCTH aKIuii He3HauutesnbHa [Bossaerts, Hillion, 1999]. Anamoruuno [lIsept B 2002 roxy cuurai,
YTO MHOTHE TOPTOBEIC CTPATETHH, KOTOPbIE OBLTH HAWIEHBI JUIS CO3IaHUS CBEPXIOXOTHOCTH, OBLITH
yOBITOUHBI B TiporuioM Aecsitiietud [Shchwert, 2002]. B iemom Mankwn B 2003 romy yTBepKaal,
YTO HET HUKAKUX JIOCTOBEPHBIX CBHUJICTEIIHCTB YBEPCHHON IPOTHO3UPYEMOCTH JIOXOMHOCTH aKITUH
Y 94TO aMEPUKAHCKHI ()OHTOBBIA PHIHOK Y(P(EKTUBEH B TOM CMBICIIC, YTO CBEPX0XOTHOCTH OBICTPO
rcye3aroT nocie ux ooHapyxkenus [Malkiel, 2003].

Kpome Toro, aBrops! Jlerray u JlronBurcon B 2001 roay, moka3bIBaoT, YTO OTHOILLIEHHUE MOTpeOIIe-
HUS K OJ1Tar0OCOCTOSIHUIO, 0COOEHHO B COYETAHUU C BOJATHIIBHOCTHIO (JOHAOBOTO PHIHKA, SIBIISIOTCS
CTaTUCTUYECKU M SKOHOMUYECKH 3HAYUMBIMU BEJIMYMHAMHU JIJIsl IPOTHO3UPOBAHMSI O’KUAAEMOM 10~
XOJHOCTHU PbIHOUHOTO nopTdens. Pe3oHHO monarars, kak yTBepkaaeT Kamnoemn, 4Tto JOX0IHOCTh
aKIuil ecte mporHosupyemslie konedbanus [Lettau, Ludvigson, 2001; Campbell, 2000].

[ToBenenyeckue puraHch ObICTPO pasBuBatoTcs ¢ 1990 roma, u umnep B 2003 romy, B 4aCTHOCTH,
MOJYEPKHYJ UX BaXKHYIO POJIb B BOCCTAHOBJIEHHUH COBPEMEHHBIX (prHaHCOB. OCHOBHasi KpUTHKA
COCTOSUJIa B TOM, UTO JYIMHHBIN CIIMCOK KOTHUTUBHBIX UCKA)KEHUH JAaeT UCCIIE0BATENSIM TaK MHOTO
cTeneHer CBOOO/IbI, UTO UMH BCE MOXHO OOBSICHUTH. HOo (puHAHCOBBIE SKOHOMHUCTHI OOJIBIIIE WH-
TEPECYIOTCS POrHO30M, JeKalluM BHE o0Opa3ia, a uMeHHO: «Kak 00bSICHUTH, UTO MPOU3OILIO?»
Kpome Toro, B 3T0 TpyIHO OBEPUTH, YTO HHBECTOPBI MOTYT BEDKUTH B apOUTpPaXKe, YIPaBIIEMOM
(hMHAHCOBBIM PBIHKOM.

Kak yxe ynmoMuHanoch, IpOrHO3UPYEMOCTb JIOXOIHOCTH aKIIMKA MMEET Ba)KHOE 3HAUYE€HHUE B LIEHO-
oOpa3zoBanuu akTuBOB. @ama B 1991 roay npennonaokui, 4To Mbl JOJKHBI HCIIOIB30BATH OXKU/1a-
€MYIO0 JJOXOJIHOCTb, KaK BEJINYUHY, U3MEHA0IYyI0cs Bo BpeMeHu [Fama, 1991]. B coorBercTBUM C
3TOH Teopuell HEKOTOPbIE COBPEMEHHBIE aBTOPbHI CYMTAIOT, YTO MPEACKAa3aHHbIC 3HAYCHUS HHIEKCA
(hOHIOBOTO PHIHKA U €r0 BOJATUIBHOCTH JCHCTBUTEIFHO IMOMOTAIOT OOBSICHUTH OXKUAAEMYIO 0~
xonHocTh akiuit [Campbell, Vuolteenaho, 2002]. IIpumepHO 10 Takomy ke myTu ciiegoBanu Jly
u apyrue [Du, Ng, Zhao, 2013], kotopsie o0beaunnnu uaen ®@psHcuca u coaBropos [Francis et
al., 2008], mpenaoKuB HApsILy C TOXOIHOCTBIO PRIHOYHOTO MOPT(HENs 1 M3MEHEHUSIMH BaJIIOTHOTO
Kypca BBECTH JIBa TUIIA JOTIOJHUTEIBHBIX MEPEeMEHHBIX. OMH TUI IEPEMEHHBIX COOTBETCTBOBAI
crenn(pUIecKuM JUIs KOMIIaHUK (hakTopam, a BTOpoi — BHEIIHUM. [Iprdyem o0a Biusiiin Henmocpe-
CTBEHHO Ha TO/IBEP>KEHHOCTH BaslfOTHOMY pHcky. Yanb u Masorra [Chaieb and Mazzotta, 2013]
MPOTECTUPOBAIIN Ha MAHEIbHBIX JAHHBIX MOJIENb, B KOTOPOH M3MEHEHHUE TOIBEPKEHHOCTH BO Bpe-
MEHH TaKKe CBA3aHO C 3K30TCHHBIMU U SHIOTEHHBIMHU IapaMeTpaMH, TAKMMHU KaK CIIPENbl Mpo-
LEHTHBIX CTABOK, phIYar U JTUKBUIHOCTh. Pe3ylbTarhl pa3inyHbIX TECTOB YCIOBHBIX JHHAMUYECKHX
moneneit @pancuca, Yanbd u Masorra, Jly u ap. [Francis et al., 2008; Chaieb and Mazzotta, 2013;
Du, Ng, Zhao, 2013] noka3anu 3Ha4UTEIHHOE BIUSIHUE BAITIOTHBIX PUCKOB B HEKOTOPBIX OTPACIIAX
AMEPUKAHCKON SKOHOMUKH.
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IBept B 1989 roay, kak 1 MHOTHE APYTUE, HAXOIUT KJIACTEPHU3AINIO BOJATUILHOCTH Ha (POHIOBOM
pPBIHKE. ABTOp BBISIBMJI CIEAYIONIYI0 3aKOHOMEPHOCTh: MIPHU YBEJIMUYEHUU BOJIATHILHOCTH KjlacTe-
pHU3alks OCTAeTCsl Ha BHICOKOM YPOBHE B T€UEHHUE JUTUTEIHHOTO nepuoaa BpeMeHu. CyTh JaHHOTO
WCCJIETOBAHUS COCTOUT B TOM, YTO B JIONOJTHEHHE K MPEMUU 32 PHIHOYHBIA PUCK MHBECTOPHI TAKKE
TpeOyIOT MPEeMHUIO 33 TUKBUIHOCTH aKIIHUiA, TOTOMY YTO OHHM HE MOTYT MCTOIb30BATh AKIUH JJIs XE/I-
KUPOBAHUS CBOUX PUCKOB B CBSI3U C OTPAaHUYCHHBIM KOJHMUYECTBOM YYaCTHUKOB (POHIOBOTO PHIHKA.
Taxkum 00pa3om, BOTATUIBLHOCT aKIUK U KO3 (GUIIMEHT OTHOLICHHS MOTpeOIeHus K O1arococTos-
HUIO MTPOTHO3UPYIOT JOXOIHOCTH (OoHI0BOTO phIHKA [Schwert, 1989].
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Komm6an u Bonrenaxo [Campbell, Vuolteenaho, 2004] pa3paboranu Moenb IIeHOOOpa3oBaHUs, B
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KOTOPOM KoBapHalusi JOX0JHOCTE! ¢ aKTopamMH pUcKa OIpeesiach yepe3 JUHAMHUKY BHEIIHUX
(buHAHCOBBIX TEPEMEHHBIX. B TakoM jke HampaBiIeHUH MTPOUIET U Hallle UccliefiloBaHue. B Texyreit
pabote 00BbeKTOM Oy/eT CIYKUTh POCCUICKUI PHIHOK KamuTaia, KOTOPBIA B CBOIO OYEpPEb SIBIIS-
€TCSl pa3BUBAIOIIMMCS, a Takke OyleT MPOU3BEACHO MEPECTPOSHUE II00ANTbHON MEXBPEMEHHON
MOJIENIM 11IeHO00pa30BaHus aKTUBOB B JIOKaNbHYIO. JlaHHas Mojenb OyIeT YYUThIBaTh Pa3uyHbIC
SKOHOMHYECKHE 0COOCHHOCTH CTpPaHbl, BIUSIONIUE HA aKIIMM KOMIaHUI HE()MHAHCOBOTO CEKTOPA.
[ToaTomy, Bo-TiepBBIX, OyAyT Hai/IeHbl MaKpOIIEpEMEHHBIE, KOTOPbIEe MOTYT OKa3bIBaTh BIUSHUE Ha
JIOXOTHOCTh aKIMil poccuiickux koMmaHui. Bo-Bropsix, cormacno KommnoGemmy [Campbell, 2013],
MIPY TIOMOIIIY HalIEHHBIX B MPEABIAYIIEM MTyHKTE ()aKTOPOB PUCKA U BEKTOPHOM aBTOperpeccuu 0y-
JIET MPOU3BeIeHa IEKOMITO3UIINS IOXOAHOCTH PhIHKA HA COCTABISIONINE (JCHEKHBIH TOTOK, CTABKY
JTUCKOHTUPOBAHUS ), @ TAKXKE MTPHU TIOMOIIIM CTOXaCTHYECKOTO IUCKOHTHOTO (haKTopa Onpe/esieHa Bo-
JATWIIBHOCTH phIHKA. B-TpeThux, cormacHo ®ame u @penuy [Fama, French, 2004], kaxxaas komra-
HUsl HeUHAHCOBOTO cekTopa Poccuu OyneT Bkitouarbes B OMH U3 12 moptdeneii: TakuM o0paszom,
OyzaeT mpoBeJieHa Mpollelypa KIacTepru3alii akIIMi POCCUICKUX KOMITaHu. B 3akmtouenue OymyT
paccuuTaHbl PUCK-TIPEMUU 110 KaXJA0My MOPT(Eto, I1ie B KauecTBe PUCK-PaKTOPOB OYyIyT UCIIOIb-
30BaThCsl TPH KOI(PPUIIMEHTA UyBCTBUTEIBHOCTH KaXJI0TO MOPTQesi K U3BMEHEHUSIM B JIEHEKHOM
MOTOKE, CTaBKE TUCKOHTUPOBAHUS U BOJIATUIHHOCTH.

MeTtoaosiorusi

B nanHoit paboTe ucronp30BaHAa MEXKBPEMEHHAs MOJENb LEHOOOpa30BaHUSI AKTHBOB, KOTOpas
BKJIIOYAET B ce0sl HE TOJIBKO PHIHOYHBIE PUCKH, B TOM UHCJIE U BAJIIOTHBIN, HO TaKXe BOJIATHIIBHOCTh
POCCHICKOTO pBIHKA B LI€JIOM. MIHTEpeC B MCIOJIB30BAHUM 3TOM MOJEIM 3aKIIOYAETCA B TOM, YTO
ICAPM nmeet HECKOIBKO MPEUMYIIECTB MEPE MOEIbI0, OPUEHTUPOBAHHOM Ha noTpedienue. Bo-
MEPBBIX, OHA OMUCHIBAET PUCKU MPU UX MTHOBEHHOM MOSIBJIEHUH, YTOOBI HHBECTOP, OKYMast TF000H
aKTUB, CMOT YJIOBJIIETBOPUTH CBOE OIOKETHOE OorpaHndyeHue. IMEHHO Tak pUCKH MPEACTABIEHBI B
OTJIEJIbHBIX ar€HTaxX SKOHOMHUKH, M Ba)KHO NOHMMATh MOBEICHHE YYAaCTHUKOB PBIHKA, a HE IOJIA-
rarbCs UCKIIOUUTEIHHO HA MAaKPOIKOHOMHUYECKYIO TOUKY 3peHusi. Bo-sropeix, I[CAPM renepupyer
SMIHUPUYECKUE MPEACcKa3aHusl, KOTOPhIE 3aBUCAT OT KO3(PHIIMEHTa OTHOCUTEIHLHOTO HETPUATHS
pucka. B-tpetsux, ICAPM obGecnieunBaeT SMOMpUYECKUN aHAJIW3, OCHOBAHHBIM Ha MPOKCH-TIEpe-
MEHHBIX OT COBOKYITHOTO PbIHOYHOTO MOPTQesi, a He Ha TOYHOM U3MEPEHUHU COBOKYITHOTO MOTpe-
OseHus. XOTs €CTh, KOHEYHO K€, TPOOJIEMBI B TOYHOCTH U3MEPEHUS (PMHAHCOBOTO OJar0COCTOSTHUS
U BpEMEHHBIX psiioB. B-uetBepthix, I[CAPM sBrseTcsa n0cTaToO4HO THOKOW MOJEINbBIO, YTO MO3BO-
JSIeT MHOKECTBY CTAllMOHAPHBIX NEPEMEHHBIX ObITh MPEACTaBICHHBIMH B cucteMe VAR, a Takke
YYUTBIBAET HEJIMHENHYIO 3aBUCUMOCTh OCHOBHBIX MAaKpOIIEPEMEHHBIX POCCUICKOTO PBIHKA OT Ba-
JIOTHOTO Kypca.

Jxon KammnOenn B 1993 rony, ucnonb3yst pa3iokeHHe JOXOJHOCTH Ha COCTABISIOMINE (AKTOPHI
OynyIuX JEHEKHBIX IMOTOKOB (AMBUICH/IBI MM MOTPEOICHUE) U CTABKU JUCKOHTUPOBAHUS (OXKHU-
JlaeMasi JIOXOHOCTb), MPHILEN K BBIBOY, YTO MCXOAHBIC MapaMeTphl B I[EJIOM HE OMHCHIBAIOT BO-
narunbHOCTh phiHKa [Campbell, 2013]. Ho B cooTBeTcTBUM ¢ (pyHIaMEHTaIbHONW TEOpPEMOH Iie-
HOOOpa3oBaHus (PUHAHCOBBIX AKTUBOB OTCYTCTBHE apOMTPaKHBIX BO3MOXKHOCTEH 3KBUBAJICHTHO
CYIIECTBOBaHHMIO CTOXaCTUYECKOTO JAUCKOHTHOTO (hakTopa m — mapamerpa, ypaBHHBAIOLIETO OXKH-
JAEMBIH J10XOZ 110 AKTUBY B COOTBETCTBMM C PUCKOBBIMHU U BPEMEHHBIMH IIPEANIOYTEHUSIMHU NHBE-
ctopa. [Toatomy B 2013 rogy xon Kamnbemn ¢ coaBTopaMu BBIBOAAT ypaBHEHHE 11I€HOOOpa3oBa-
Hust [ICAPM ¢ ¢akTopoM BOJIATUIIBHOCTH PHIHKA, HCHOIb3YS CTOXaCTHUECKUN TUCKOHTHBIHN (hakTop
u npeanouytenus dmmreiiHa-3una [Campbell, 2013]. O0bsicHAS TaHHYI0 MOAM(UKALUIO MOACITH
TEM, YTO MEPBOHAYAIBHO, HCIIOJIB3Ys YCIOBHE TOMOCKEJACTUYHOCTH, KOra K03 GUIIMeHT Henpu-
ATUSL PUCKA paBeH 1, — AUCIepcusi CyMMbI CTOXaCTUYECKOTO TUCKOHTHOTO (hakTopa U TOXOIHOCTHU
aKTUBa NOCTOsIHHA. HO TaHHOE MpeIonoKeHUe M03%Ke 0Ka3aJl0Ch HEBEPHBIM BBUJY TOT'0, YTO CTO-
XaCTUYECKHN JUCKOHTHBIN (PaKTOpP, U3MEHSSICh BO BPEMEHH, HE 3aBUCUT OT KO PHUIIMEHTa HETIPU-
ATHS PUCKA, a TOJBKO OT JIONJIMHEAPU3ALMOHHOTO [1apaMeTpa p , KOTOPbIH OIpeNesieT 00 HHBE-
CTHPYEMBIX CPEJCTB, B 3aBUCMOCTH OT NOTpeOsIeH!s U 61arocoCcTosiHUs UHBeCTopa. B pesynbrare
nocie Bcex MOIu(pUKaIMiA ¥ BHIKIAI0K MOJIENIb IPUOOPETAET CICIyIOIUI BHI:
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Er =1, +;Varr;t+l rCov, |::t+1’ z+1:|+(7 I)COV [ 1N g t+1:|
%COV |:1t+1’ RISK t+1:| yCov, |:1t+1’NCF,t+1:|+C0V |:1t+l’ NDR,t+1:|_ (1)

1
_COV |:1t+l’ RISK t+l]

ABTOpLI UCTIONIB3YIOT YK€ M3BECTHOE pa30MEHUE PHIHOYHOW JOXOAHOCTH Ha JICHEKHBIH MOTOK U
ctaBky nuckontupoanus [Campbell, Vuolteenaho, 2004]. A Takke 100aBISIOT TPEThE claraeMoe,
OTpaKaroIIee MOBEPKEHHOCTb JIOXOJHOCTA BO3HUKAIOIIMM PUCKAM T10 KXKJIOMY akTUBY. Tekyias
Moau(UIIMpOBaHHAS MOJIEIb IIEHOOOPA30BaHMsI HMEET MPEMHIO 32 PUCK IO (AKTOPY JEHEIKHOTO
MIOTOKa B y pa3 Oosblie, 4eM 1o (HakTopy cTaBku quckoHTupoBaHus. [Toaromy KamGemt u Byonru-
HaXo0 B CBOEH paboTe JaroT UM COOTBETCTBYIOIIME HauMeHoBaHUs «bad betta» u «good bettay, T.k.
NOCIIeAHssT BeIMYMHA uMeeT Oonee HU3KYyro npemuto 3a puck [Campbell, Vuolteenaho, 2004]. B
UTOTE TOJIyYEHHOE YPAaBHEHUE OOBSICHSICT OXKHMIAEMYIO JIOXOJHOCTh AKTHBOB B 3aBUCIMOCTH OT U3-
MECHCHHUH B JICHE)KHOM ITOTOKE, CTaBKH JIUCKOHTHUPOBAHUS U OYIyIIMX PUCKOB PEIPE3CHTATUBHOIO
WUHBECTOPA.

Jlst peanu3anuu OMMCaHHOM BhIIIe Mojieu Oyaem cienoBarhb Jxxony Kamnoemny [Campbell, 2013 ]
JJI OIIPCACIICHHA IIOKOB, BIIMAIOMIUX HA JOXOOAHOCTDb PbIHKA, UCITIOJIB3YsS MOACIIb BeKTOpHOI\/JI aBTO-
perpeccuu niepsoro nopsiaka (VAR):

x(t+1): a+1“xt+at u(t+l)’ (2)

TIe X, — 0 X 1 BEKTOp OT OCHOBHBIX MEPEMECHHBIX, 7, — ICPBEIH IEMCHT JaHHOIO BEKTOPA, & U
I' — mocrosiHHbIN BEeKTOp 6 X 1 1 MaTpuiia OT MOCTOSTHHBIX NTapaMeTpoB pazMepHOCTH N X N cooT-
BETCTBEHHO.

MBeI ipesinosaraeM, 4To IepBIM 3JIEMEHTOM BEKTOPA X, |, COCTOSILIET0 M3 INECTH MCXOJHbIX CTallH-
OHApPHBIX MEPEMEHHBIX, OyJeT JIOXOJHOCTh PhIHKA. A OCTAJIbHBIC MSATh BEIUYMH BAXKHBI JUISI TIPO-
THO3UpOBaHMs Oy/IylIed JOXOMHOCTH pbiHKA. [lanee ompenesiuM BEKTOp , B KOTOPOM Ha MEPBOM
MecTe 3allicaHa eIMHMIA, a OCTAJIbHBIC IEMEHTHI JAHHOTO BEKTOpa — Hynu. Vcronb3ys JaHHBINR
BEKTOP  BEKTOP CTALMOHAPHBIX NEPEMEHHBIX , MOXHO ONPE/IEIHTH PEIbHYIO I0XOIHOCTD PhIHKa:
Fgst et = @Xps o X —E X = Qo . [To3TOMy TOXOAHOCTH PHIHKA B JIIO0OH MOMEHT BpeMe-
HU MOXXET ObITh M3BJIeUeHa 13 VAR:

T/
Eth g+l elr xt

VY4uThIBas 3Ty CTPYKTYPY, PAKTOp CTaBKH JUCKOHTUPOBAHMS U OyIyIIETO pUCKa 3aIlUIIEM B CIETY-
IOLIEM BUJIE:

o0

NDR,t+1 /O-t : Zp 114 ) e{ZP’T’uHI = €ipl—‘(]—pf‘)_l u

j=1
0
— ' T/ —
Nrisk,t+1 Z;D Va t+j I: t+1+j + mt+1+]} - a)pezzp F ut+1 -
j=0
wpe, T'(1- pr) U =0Ny,

Jlanee moay4uM SMIUPUIECKH MPOBEPSIEMYIO MEKBPEMEHHYIO MOJIEIb IEHO00pa30BaHMUs:

1
Er =1, + 2varrzt+1 rCov, |:1t+1’ cF t+l:|+COV |:1t+1’ DR z+1:|

1 3)
EWCOV [ zt+l’NV,t+l:|

IJe mapamMeTp @ — 3TO HeJIMHEeWHas QyHKIUS OTHOCUTENbHO KO PUIIMEHTA HETIPHUITHSI PUCKA ).

Hanee 3anmem N, u N, 4yepes3 napameTpbl VAR Monenu:
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Neva _ (el' +e,pl (1 - PF)_I )um’

o,

H?V,Hf’l/ O-z = e;pr([_p )_1 t+1

[IpeoOpazyem noinyueHHOE ypaBHEHHE 1IeHO00pa3oBanus (3) B 6osiee U3BECTHYIO (POpMY, YMHOKHUB
Y pa3JIelIuB BCE TPU KOBApHUAIUH 110 BBIOOPOYHOM TUCTIEPCHH HA JIOTapH(M OT 0XKUIaeMOM pealib-
HOW JIOXOAHOCTH phIHOYHOTO TopTdens. [TocTynas Takum 0Opa3oM, Mbl MOXKEM BBIPA3UTh Hallle
ypaBHEHHE 1IeHOOOPa30BaHUs C TOYKHU 3pCHUs OeTa, 00ieryasi CpaBHEHHUs C TIPEABLIYIIIMMH HCCIIe-
JOBaHUSIMH. DTH U3MEHEHHSI TPUBOJIAT K CIEAYIOIIEMY YPAaBHEHHIO IEHOOOpa30BaHus:

1
2 2 2
E I:Ri - Rf :I = 70-Mﬂi,CFM + O-Mﬁi,DRM - wo—Mﬂi,VM Uy

2 b
rae
B COV( i,t’NCF,t)
[ CF,
e Var(th Etth)
IB _ COV it DR,t)
/. DR
N Var(n,, Etth)
Cov(r,»Ny.,)
By,

Tenepb MBI IEPEXOMM K pacueTy PUCK-IIPEMUN, UCTIONB3Ys CKBO3HYIO perpeccui (cross sectional):

—

— -

R =g, + glﬁi,CFM + gZﬂi,DRM + g3ﬁi,VM +é,

e E _ E —R_f — cpenHsisi BBIOOpOYHasi M30BITOYHOM TOXOAHOCTH MO KaKIOMY aKTHBY i.
1 1 7]

st 5 (heKTHBHOTO aHAIN3a M IPOBEIEHHUS PACYETOB OBUI COCTABIIEH CIIETYIOIIUI aIrOPHTM, KOTO-
PpBIi CBSI3BIBAET BCE ITAIIBI JAHHOTO MCCIIE0BAHMS, IEPEUHCIICHHBIE BHIIIIE:

1. Caenys cratse [Campbell, 1993a], Berancium VAR-Mozenb epBoro mopsaka B ypaBHeHHN
(2), tne x,, — 6x1 BEKTOp OT OCHOBHBIX IIEPEMEHHBIX, B CIICIYIOMIEM TOPSJIKE:

s K= (Market, EVAR, ExRate,brent,CDS, Spread)

3. Ilocne npoBeaeHMsI BEKTOPHOI aBTOPErpeccuu MepBOTo MOpsIKa Mbl OIy4daeM KOdPPUIu-
SHTBI JAHHON MOJICIH, @ UMEHHO KOHCTAHTY a U MaTPHILy MOCTOSTHHBIX KodddurrenTos I

4. Jlanee HaxoauM (paKTOPBI JEHE)KHOTO MOTOKA, CTABKU JUCKOHTHUPOBAHUS (OIpeIeICHHbIE
IyTEM JICKOMIIO3ULMU PHIHOYHOM JIOXOJHOCTH), & TAKKE BOJATHIBLHOCTH PbIHKA:N ., N,
N

Vv
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5. B xayecTBe CJIEIYIOLIETO MIara CYUTaeM KOA(PQPHUIMEHTH UyBCTBUTEIBHOCTH PHIHKA K U3-
MEHEHUIO B JICHEKHOM IOTOKE, CTaBKE AMCKOHTHUPOBAHUS U BOJIATHIIBHOCTU IO KaX10M 1-i

KOMITaHMH: :Bi,CFM ’ﬂi,DRM ’ﬁi,CFM.

6. Jlamee MBI CTPOUM CKBO3HYIO perpeccuto (cross-sectional) amst kaxxaoro moptderns mo cie-

nyromeii popmyne: R = g, + glﬂi,CFM +8&, IBi,DRM + &5 :Bi,VM T
Jl1st pacyeToB MCHONB3YIOTCS exeMecssuHble nanubie ¢ saBapst 2005 roma mo nexadps 2013 roxa.
[Ipu 3TOM TOXOMHOCTH KaXXJIOTO BPEMEHHOTO psijia MTOCUMTAHA KaK pa3HUIA ABYX JIOTapU(PMOB B
MOMEHT BpeMeHH ¢ U ¢-1. Takast TpanchopMalist o3BoJsieT 00Jiee HANISIHO MPEACTABUTH CBS3h
MEXJTy pacCMaTpUBAEMBIMHU TIOKA3aTEIISIMU, TaK KaK JIOTapH(PMUIECKUE PSIBI PACIIONIOKEHBI B TIpe-
Jienax €IMHOTO IMana3oHa.

Jlnst mpoBeieHHsI TECTUPOBAHUS CHavalla HEOOXOUMO BBIJCIHUTH (DaKTOPBI, BIUSIOIIME HA JOXO/-
HOCTh KoMmaHuil. [Ipennonoxum, 4to 3TMH hakTopamMu OyayT CIY>KUTh: TOXOAHOCTH pbiHka PTC,
BOJIATUJILHOCTB JIATOBBIX 3HAYCHHH BCEX OCTAIbHBIX IEPEMEHHBIX OT IUCIIEPCUU PhIHKA, HHOIAIUS,
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0OMEHHBII KypcC BaJIOT, IIeHbl Ha HePTh Brent, kpeauTHBIN 1e(ONTHBIN CBOI U CIIpe] BPEMEHHOMN
JOXOTHOCTH. BpIOOp JaHHBIX MepeMeHHBIX He ciydaiHblil. Poccusi — kpynmHbIi skcriopTep HedTH,
U €€ DKOHOMHUKA CBSI3aHAa C MUPOBBIMHU IIeHAMH Ha HE(Th, TaK KaK JOXOJbI OT MPOJAXKH MOCTYyIa-
IOT B Ka3Hy T'OCYy/IapcTBa B JoJIapax. A TakKe POCCHMCKUMH HCCIEI0OBATEISIMU OBLITU TOJTY4YEHbI
CYIIIECTBEHHBIC PE3YJIBTAThl B YACTH OLEHKU BIMSHUS HE(TAHBIX [IEH Ha POCCUMCKHUI (POHAOBBINI
poiHOK [Fedorova, Pankratov, 2009]. ABTOpBI OCYIIIECTBIIIM JAHHYIO MPOIEypy MTyTeM U3MEHEHUS
PBIHOYHOM CTOMMOCTU HE(PTAHBIX aKIMi, COCTABISAIONINX 3HAYUTENbHY0 Aomto unaekca PTC. Ta-
KUM 00pa3oM, B MOJIEJIM YUTEHBI CIIEAYIOIINe TIepeMeHHbIe: IileHa Ha HedTh Brent, 0OMeHHBIN Kypc
BatoThl 1 uHjeke PTC. [lanee B Mojienb ObUT BKITIOUEH MMOKA3aTeNb «KPETUTHBIN Me(ONTHBIN CBOIDY
(CDS), KOoTOpBIii, B 4aCTHOCTH, HEOOXOIUM MHBECTOPY ISl XEHDKHUPOBAHMS PUCKOB HETIJIATekKa 10
3aiimam. U 3akmrountensHas nepeMenHas — EVAR, kotopasi oTpakaeT BONATHIBHOCTh PhIHKA OT
BCEX €TI0 JIATOBBIX 3HAYCHHI OCTATbHBIX CTAIMOHAPHBIX IEPEMEHHBIX.

[TosToMy nonHas cnienupuKanus BEKTOpa X, , BXoasmmero B VAR Mojenb, BKIIHOYaeT MIECTh OCHOB-
HBIX TIEPEMEHHBIX, TPH U3 KOTOPBIX — Takue e, kak y Kamnoenna, ['urmmo u [Tonka [2011]. K atum
MIEPEMEHHBIM MbI JI00aBUJIM Cieytolre: OOMEHHBIN Kypc BaltoThl — exchange rate, KpeaUTHBIN
nedontasii cBom (credit default swap) u nieny Ha HedTh Mapku Brent. [lanHbie ObLTH B3SITHI U3
Thomson data stream, nomecsiuno ¢ 1 suBapst 2005 roga o 31 nexadbps 2013 roxa. Teneps ocrano-
BUMCs OoJiee MoApOOHO Ha Ka)KI0M U3 IEPEMEHHBIX, TEM CAMbBIM ONUIIIEM XapaKTEPUCTUKY JaHHBIX
1 CI0CO0 BBIYUCIIEHUS JOXOJHOCTEH 110 HUM.

[TepBas nepemennas VAR monenu (Market) — 310 pasauna mexay moxonHocThio peiHka PTC u
unpsueit. Bropas nepemennas mozenu (Brent) — 3To moxonHOCTh 1ieH Ha Brent HedTh. TpeThs
nepemennas mojenu (CDS) — 31o kpenuTHbIN nedonTHeIil cBom. YeTBepTas nepeMeHHas MOAeTU
(ExRate) — 310 ¢uHAHCOBBIN OOMEHHBIN Kypc BaimtoThl. Clieayromield IepeMeHHOM B MOJIeNTU BbI-
CTYTaJ «CTpea BPEMEHHOM JJOXOTHOCTHY, ONPEIEIISICS JaHHBIN MOKa3aTeNb CISAYIOIUM 00pa3oMm:
OBLITM HAWJACHBI LIEHBI Ha JIOJITOCPOYHBIE M KPATKOCPOYHBIE FOCYAapCTBEHHBIC oOmuranuu (rae 107-
TOCPOUYHBIE — 3TO MATHJIETHUE, @ KPATKOCPOUHBIE — ITO TPEXMECSUYHbIE) U BBIYHMCIISIIACH PA3HOCTh
MEXIy JTOXOAHOCTBIO JOJITOCPOUYHBIX OOJNUTAIMi U KPaTKOCPOUHBIX. M mocnenHss nepeMeHHas —
0XKUIaeMOe OTKIIOHEHHE PBIHKA, BEIYHUCIISIICS 9TOT MTOKa3aTellb CIeyOIINM 00pa3oM: CHavaa Oblia
Haiigena nepeMmenHass RVAR — «realized variance» AHEBHOM TOXOAHOCTH B KaXIbIii MOMEHT BpeMe-
HU £, 3aTeM ObLIa 3ayII[eHa PETPecCcHsl OT JaroBbIX 3HAYCHUN M OCTABHBIX IIECTh MAKPOIIEPEMEH-

HBIX MOJIENU. B uTore onpeensiiocs oxxuaaemMoe oTkionenue ppiika: EVAR, =RVAR |, , Tem ca-

t+1 2

MBIM OBbUI MOJIy4€H BEKTOP MAKPOIIEPEMEHHBIX: Xy = (RM, EVAR, brent, CDS, ExRate, SpBond ) .

3Mrmpnqec1<oe TECTUPOBAHUEC MOIAC/IN

W3navanbHo ObLIa MpeanpuHsITa MOMbBITKA IPOTECTUPOBATH JaHHYIO MOJIENIb HA POCCUIMCKOM PBIHKE
akuuu 0e3 popmupoBanus noprdeneil. [lomyunsmiriecs pe3ynbsraTsl He ONpaBaain OKUIAHUM, XOTS
PUCK-TIPEMHUS 110 CTaBKE TUCKOHTHUPOBAHUS OKa3ajach MOJOXKHUTENbHOM; 3HaueHUe t-CTaTUCTUKU
10 PUCK-IIPEMUHU JICHEKHOTO MOTOKA 3HAUUMO Ha 1%-HOM ypoBHE; KOAPHUIIMEHT MTPpH OeTe CTaBKU
JTUCKOHTUPOBAHUS TOXKE 3HAYUM Ha 5%-HOM ypOBHE; HO PUCK-IIPEMHUsI BOJIATHIIBHOCTH OKa3ajach
He3HaunMoi. Emie mapa oTIn4mil TeKyIero TeCTUPOBaHUs OT MPEAbIAYIIETO 3aKI0YaUCh B Clle-
nytrorem: uHpsus Obuta mepeMeHHOU, BXoAauBIel B Bektop VAR Moxenu, a mepemenHas VS,
kotopyto onpeaenunu Kenner @pend u FOmxun ®@ama, SBIs1ach CpeioM MEXAy IByMs opTde-
JISIMH, TIOCTPOCHHBIMU Ha pbIHKE akuuii CIIA. Pe3ynbrarsl NpoBeneHUsT MPEabIYIINX IMIUPUYE-
CKHX TE€CTOB MOKa3ajH, YTO AJIs JOCTOBEPHOM OLIEHKH MPEMUI1 3a pUCK HEOOXOIMMO HCII0JIb30BaTh
nokaszaresnb 1I0XOAHOCTH noptdeneit. [1oaToMmy ObUIO BBIIBUHYTO MPEATIOKEHHUE: UCTIOIB3YS OIBIT
noctpoenus noprdeneit KOmxnna ®amer 1 Kennera @peHda, mpoBeCTH KJIACTEPU3AINIO POCCUI-
CKHMX KoMMaHu# Ha 12 moprdeneii.
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[TosTomy Gb110 Ipom3BeneHo pasduenue 102 HeprunaHcoBbIX Kommanuii Poccun Ha 12 moprdeneit
cleayroImuM oopa3oM: it Hadana orcoprupoBanu kommanuu 1o BE/ME u ME Tak, uto6s1 25%
KOMIaHUH, UMEIOIINX camblil BeIcokuil koadpunment BE/ME, u 30%, nMeronx HauMeHbIIHH 10~
kazarenb ME, monanu B moprdens Small Value (cm. Tabm. 1).
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Tabnuya 1

Kaaccuduxanus poccuiickux koMnanuii He)MHAHCOBOro ceKTOpa Ha 12 nmopTdeneii

<=30 ME percentile >=70 ME percentile
Small Medium Big
>=75 BE/ME percentile Growth Growth Growth
Neutral Growth Neutral Growth Neutral Growth
Neutral Value Neutral Value Neutral Value
<=25 BE/ME percentile Value Value Value

Hanee ny1st mpoBeeHUS pacue€TOB UCOJIb30BaIu cTaructTudeckuil naketr STATA 12 u npu nomoniu
¢byukumii Excell Hanum octaTku BEeKTOpHOM aBToperpeccuu, GakTopbl JEHEKHOTO MOTOKA, CTAaBKH
JUCKOHTUPOBAHUS U BOJATUIILHOCTH, TIOCYUTAIINA KOBAPHALIMIO MEX1Y HUMHU U KaXXAbIM opTdhenem
U onpeaenuin ko3 UIHUEHT 4yBCTBUTEIbHOCTU (OeTa) nmoprdens K U3MEHEHHUsIM B HaWJEHHBIX
dakropax.

Tabnuya 2
Mopeas VAR (1) - GARCH (1,1)

Hrorosas Taﬁ.]mua MO0 pacyeTy BJAUSAHUA BCEX q)aKTOpOB BAP MOJeEJIM 0T CBOHUX JIAarOBbIX 3HAYECHHH

Sample: 2005m1 —2013m12 Number of obs = 107

Distribution: Gaussian Wald chi2(36) = 4169,23

Log likelihood = 1776,01 Prob>chi2 = 0,0000

Market EVAR EX RATE BRENT CDS SP_BOND

Market L1 -0,003 -0,003 -0,012 0,435 -0,006 0,001
EVAR L1 -4,278 0,601 0,4016 -3,556 0,242 0,039
EX RATE LI 0,1298 -0,006 -0,041 0,788 -0,002 -0,001
BRENT L1 0,2814 -0,0001 -0,081 -0,110 -0,012 0,003
CDS L1 2,1621 -0,040 0,220 0,169 0,798 -0,002
SP BOND LI -1,277 0,039 -0,025 0,316 0,053 0,951
Constant 0,029 0,004 -0,004 0,037 0,0001 0,0007

Crnenyroumii aTar, coniacHO alroOpuTMy, IPUBEIAEHHOMY BBIIIE, — 9TO IOCTPOEHUE BEKTOPHOH aB-
TOPErpeccuu IO JIaroBbIM 3HAYEHMSIM C T'€T€POCKEJACTUUYHOCTBIO OCTAaTKOB MOJENH, T.€. MOJAEIb
VAR (1) — GARCH (1,1). TectupoBanue npoBoauioch npu nomouru nakera STATA 12. Pesynprar
IpeCTaBIeH HIKe B Tabnuie 2. A Takke MPOU3BEIH PacyeT MECIYHON TOXOTHOCTH IO mopTde-
JI10, KOTOpAasi paBHsJIaCh CPEIHEB3BEILIEHHON TOXOAHOCTHU KayKJOW KOMIIaHUH, BXOJUBIIIEH B JaHHBIN
noptdens.

W3 monydeHHBIX pe3ysbTaToB OIeHKH Kod(duimentoB VAR-mozenn monyduiim HEOOXOIUMYIO
Mmarpulty I, koTopas npencrapieHa TaOnuuen 2, 1uist BoIYUCIEHUs (aKTOPOB JACHEKHOTO MOTOKA,
CTaBKH JIUCKOHTUPOBAHUS U BOJATUIbLHOCTH. Tabmuia 2 naeT BOZMOKHOCTH CAENaTh CIEAYIOLINe
BBIBOJIBI 110 TIEPEMEHHBIM BeKTOpa u B IiesnioM mo moxaenu. B monmenu VAR (1) — GARCH (1,1)
MEpOM KayecTBa PErpecCHM CIYKUT HE R-KBajapart, a TecT Banbaa, T.K. HCIIOJIb3yEeTCS METOM MaK-
CHMAaJILHOTO TIpaBaononoous. Mtak, orpoMHOe 3HaUueHHe cTaTucTUkKU Banbna B Tabmurie 2 (4169),
CBUJIETEIILCTBYET O TOM, UTO PErpeccus 3HaunMa.

Tabnuya 3
Pacuer puck-npemmnii
Koapghuyuenmor Cmanoapmuas owubra t-CTATHCTHKA P-snauenue
constant -0,068 0,019 -3,553 0,007
CF 0,121 0,048 2,473 0,038
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DR 0,102 0,053 1,921 0,090
Volatility 0,013 0,005 2,440 0,040

3areM MpOBENN PErpeCCUOHHBIN aHAJIN3 METOJOM HaMMEHbBIINX KBaJIpaTOB B YAaCTH IOMCKA PUCK-
npeMuil o Kaxaomy (hakTopy prcka (JeHEeKHOTO MOTOKa, CTAaBKU JHUCKOHTUPOBAHHS M BOJIATHIIb-
HOCTH), IPOAEMOHCTPUPOBAHHBIN B Tabmuie 3. [Ipu momoIy CkBO3HOM perpeccui (cross-sectional)
IPOU3BOANTCS MOUCK PUCK-IIPEMUM. 3aBUCUMOM MIEPEMEHHON BBICTYNIAET Pa3HULIA MEKIY CpeIHEN
JIOXOTHOCTBIO MOPT(heNs U cpeHelt Oe3pPHCKOBOM MPOIICHTHON CTAaBKOW 32 BeCh MCCIIEAYEMBIi I1e-
pHOJ, @ HE3aBUCUMBIMU TIEPEMEHHBIMH — KO (PHUIUEHTH YyBCTBUTEIBHOCTH MOPTQEIs K U3MEHE-
HUSIM B JICHEKHOM IIOTOKE, CTaBKHU IMCKOHTUPOBAHUS U BOJATUJILHOCTH PBIHKA.

AHanu3upys Tabnuiy 3, MOXKHO C/IeNaTh CIEAYIOIMINI BBIBOA: PUCK-TIPEMHUS MO KaXI0MY (aKTopy
nonoxurenbHas. PaccMorpum 3HaueHune f-craructuku. Koaddurment npu 6ere geHEKHOTO MOTO-
Ka 3HauuM Ha 5%-HoM ypoBHe, T.K. Probability (z-statistic) pasao 0,035, a koaddunment npu d6ere
CTaBKH TUCKOHTUPOBAHUsI HE3HAUMM, T.K. p-value paBHo 0,09; uto ke kacaercst KoadduienTa npu
6eTe BONATHIBHOCTH, TO JaHHBIM K03(h(UIIMEHT 3HauuM Ha 5%-HOM YpOBHE.

3akjoueHue

B HacTtosimeit pabote mpecTapieHa JOKalbHAs MEXKBPEMEHHAs MOJIEh IIEHOOOPA30BaHUS aKTH-
BOB, B KOTOPOW OXKHMJaemasi JOXOAHOCTh aKTHBOB OMPEACISUIACh Yepe3 B3aUMOCBS3b JTOXOJHOCTH
pBIHKA ¢ (haKTOpaMH pUCKa.

TectupoBanue MOAETH MPOBOIMWIOCH HAa JaHHBIX 3a 2005-2013 roas! no 102 HeruHAHCOBBIM pOC-
CHIMCKHM KOMITaHUSM. B uTOore moarBepiknaeTcs cuiabHas crieupuKanmus MeXBPEMEHHONH MOJIeTTH
1IEHO00pa30BaHuUs aKTUBOB.

Onpenenunyu MecTh MAKPONEPEMEHHBIX, KOTOPbIE MPEACKA3bIBAIOT 0KUAAEMYIO JTOXOIHOCTb POC-
cuiickoro pbiHKa. [lis moctpoenust GakTOpoB prcKa MPOU3BETH AEKOMIIO3HUIIMIO JOXOTIHOCTH POC-
CHUICKOTO phIHKA Ha JICHEKHBIN MOTOK U CTABKY IUCKOHTUPOBaHUA. [Ipyu mOMOIIN CTOXaCTHYECKOTO
(hakTopa AUCKOHTHUPOBAHUS U TUCTIEPCUN JOXOTHOCTH PHIHKA BHIYMCIUIM BOJIATHIBHOCTh POCCU-
CKOTO pbIHKAa. B kauecTBe (hakTOpOB pHCKa BBHICTYIATN BEIWYHHBI, I€MOHCTPUPYIOLIUE YyBCTBU-
TEIBHOCThH JJOXOIHOCTH PhIHKA K U3MEHEHUSM JCHEKHOTO MMOTOKa, CTAaBKE JUCKOHTHPOBAHUS U BO-
JaTUIbHOCTU. PUCK-ipemMun 1o TpeM ¢akropaM pHUcKa MONTyUYUITUCh 3HAYUMBIMU. XOTsI, CPAaBHUBAs
MOJTyYeHHbIE PUCK-TIPEMHH C pabOTaMH PEIbITYIINX UCCIIe0BaTENeH, MOKHO CeNaTh BHIBO, YTO
peMHUsl BOJIATUIBHOCTH UMEET B HECKOJBKO pa3 OoJblliee 3HAYEHHUE B JAHHOM HCCIIEIOBAaHUH. DTO
MOYKET OBITh CBSI3aHO C TE€M, YTO BOJATUILHOCTh POCCUHCKOTO PHIHKA CYIIECTBEHHO BHIIIE, YEM B
CIIIA. Takxe ObUIO 3aMEUEHO, UTO PUCK-IIPEMHH T10 JEHEKHOMY MOTOKY U CTaBKE TUCKOHTHUPOBA-
HUS OKazanuck Oonblie, yeM y JIx. KomnOenna. Takum 0O6pazom, mpeMuu Mo JIOKaIbHOW MOAETH
0KUa€MO OKa3aJIHCh BHIIIE, YEM IO TII00ATBHOM.
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CURRENCY RISK AND LOCAL INTERTEMPORAL
ASSET PRICING MODEL. CASE OF RUSSIA
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Abstract

The research is concentrated on the issue of evaluating the risk factors impact on the Russian
market asset pricing. John Campbell developed a global intertemporal asset pricing model that
takes into account a number of risk factors in 2013. Emerging markets, including Russia, each
possesses unique traits that make using global model risk factors in the local model complicated.
Extra risks that are connected with developing countries market inefficiency, limited diversification
possibilities, structural and institutional aspects command different key asset pricing influence
factors and application of local models that estimate the demanded profitability per own capita.
In particular, key interconnected Russian market indexes of the currency rate and oil pricing were
chosen as risk factors for the Russian market. The model was tested using data on 102 non-financial
Russian companies’ during 2005-2013. The novelty in this study was as follows: first, the new
model of assessment of foreign exchange risk factors influence the cost of equity capital; secondly,
made allowance for the influence of the exchange rate risk on cash flow fluctuations in the discount
rate and idiosyncratic volatility in intertemporal asset pricing models; and thirdly, the tests carried
out intertemporal asset pricing models in the Russian market. The results confirmed a strong model
specification that talks about the possibility of its use and need to consider macro factors in the
formation of the investment portfolio for the long term.

Keywords: intertemporal CAPM, exchange risk, local model, MGARCH
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Abstract

Financing and payout decisions generally affect company’s economic performance: they have impact
(both directly and indirectly) on the free cash flow and, thus, on company’s and shareholders’ value.
Search for optimal capital structure and optimal payout policy strategy that are likely to maximize
shareholders’ utility resulted in the papers, dedicated to determinants of capital structure and payout
policy. In such papers, one of the policies is usually treated as a determinant for another one. This
bound does not let researchers to make some conclusions about existence or absence of interrelation
between payout and financing choices. To capture this interrelation, simultaneous regression
analysis should be performed. Researchers, though, cannot come up with unified conclusion about
the existence and direction of such interrelation.

The absence of certain results as well as low level of research done on emerging markets make this
topic rather relevant.

The results of recent research on the interrelation between payout and financing decisions are
discussed in this paper. We also develop an econometric model that allows us to check the existence
of interrelation in emerging markets and to compare the results to those obtained from developed
markets.

The article contributes to the existed literature in the following directions: first, two debt variables are
taken into account (total and long-term debt) as well as two payout policy variables (total payout and
dividend payout). Second, macroeconomic variables are controlled. Third, the results obtained from
the companies from emerging countries are compared to those obtained from developed markets.

Keywords: capital structure; payout policy; emerging markets; corporate finance; simultaneous regression
JEL: G32, G35

Introduction

Capital structure and dividend policy are among of the most researched topics in corporate finance.
In 1958 and 1961, Modigliani and Miller published two papers, dedicated to capital structure and
dividend policy respectively. The main conclusions of these papers are those about irrelevance
of financing and payout policies in terms of value creation under some assumptions (absence of
corporate taxes, absence of transaction costs, and absence of information asymmetry) [Modigliani,
Miller, 1958; Modigliani, Miller, 1961].

In the real world, these assumptions never hold and MM’s theorems do not work. This means that
financing and payout decisions actually may affect the company’s value. By somehow adjusting
capital structure and dividend policy, the management is able to reach the aim of value maximization.
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On the one hand, for example, when the corporate taxes actually exist, there will be a positive effect
of a tax shield, which will reduce interest payments by the amount of tax rate. The company’s value
will increase by the amount of present value of this tax shield effect (PVTS) minus costs of financial
distress (COFD; when the company increases its debt, PVTS also increases, as well as the financial
distress probability). On the other hand, the company may use payout policy as the positive signal
to markets [Liu, Shan, 2007], which will result in stock price go higher and increase in company’s
value.

Let us discuss a way of interrelation between financing and payout decisions'.

The main goal of any commercial company is making profit. Net income may be distributed in
two ways: it may be invested in some projects or it can be paid out to the company’s shareholders.
Net income in this case can be considered as the internal source of financing. Cash holdings also
may be considered as the internal sources. Obviously, there can be a situation, when net income
and other internal sources are not enough for meeting both the needs of strategic investments and
shareholders’ interests. In such cases, the managers can make a decision to draw some external
funds, i.e. either debt financing or equity financing (Picture 1.). The choice between these two
alternatives will depend on the cost of debt and cost of equity.

Net income

Equity Debt

y

Investment ’ Payout

External funds

Picture 1. Interrelation between financing and payout decisions

The interrelations of variables, depicted on Picture 1, determine the relations between financing and
payout decisions.

In the paper by Lambrecht and Myers authors came up with a simple budget constraint equation that
puts a picture above in a mathematical way [Lambrecht, Myers, 2012]:

ADebt+ AEquity + Net Income = CapEx + Payout.

Let us try to develop this idea and discuss some possible situations that show these interrelations in
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practice.
Table 1
The possible ways of interrelation between financing and payout decisions.
Variable Capital Expenditures Net income Debt Payout to shareholders
Hamnpasnenue 1 /| T V-1
HU3MCHCHUA l - l _/T

In the first line of Table 1, there is a situation when the company has to finance its increasing capital
expenditures when net income holds constant or even drops. The company will probably draw
some debt. But what will happen to the payout? Companies rarely cut their dividends because
of strongly negative market reaction to such events. So, when payout decisions are made after
investment decisions the debt may be used to maintain some level of payout or to slightly increase
it. If it happens, the sign of interrelation will be positive.

However, we have to take into account that decision made in a current year may affect decisions that

HOBbIE UCCNEAOBAHUA|NEW RESEARCHES

'Here and afterwards the term “financing decisions” refers to the existing level of debt-to-assets ratio in a company; the
term “payout decisions” refers to the existing level of total payout-to-assets ratio in a company.
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would be made in future. For instance, the increase of debt and capital expenditures in year 1 may

be the evidence of emerging investment program. This increase may affect the payout decision in
year 2 negatively and sign will also be negative. In addition, the company may be in situation when
it does not able to draw enough funds to cover both investments and payout. Therefore, the sign of
interrelation will depend on what decision has more priority: investment or payout.

In the second line of Table 1 depicted a situation when capital expenditures decrease while net
income holds constant. In this case, the company will try to pay some debt using free cash and
increase payout (by the amount of decreasing capital expenditures). The sign of interrelation now
1s negative.

In terms of theory, the payout decisions may be made regardless from investment policy, for instance
if shareholders would like to withdraw free cash holdings from management’s control [Jensen,
1986]. The sign will be again negative as predicted by agency theory.

We also have to take into account the fact that Secondary Public Offering (SPO) also may be used
as the external source of finance. This way of financing does not imply any interest payments that
should be made periodically, but usually imply additional dividend payments to the new shareholders
(dividend per share can stay the same, bit, for example the ratio of dividend payments to total assets
may increase). Simultaneously capital structure (determined as the ratio of total debt to total assets)
will decrease.

Let us now discuss some empirical papers that tried to investigate the interrelation between financing
and payout decision in the developed countries and emerging markets.

Literature on the interrelation between financing and payout decisions

To determine whether interrelation between financing and payout decisions truly exists, it is not
enough to use one variable as a determinant for another one in a regression equation. We need
to take into account the fact that capital structure and dividend policy are endogenous variables,
which means that coefficients can be inconsistent. In this case we need to use a system of equations
and some special econometrics tools to determine coefficients. Usually these tools include two- or
three steps least squares. These two tools allow determining the fact of simultaneous interrelation
between two or more endogenous variables between each other (Table 2).

Table 2

Literature dedicated to the interrelation between payout and financing decisions
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Authors and year

Peterson, Benesh,
1983

Dhrymes, Kurz, 1967

McDonald et al., 1975

McCabe, 1979

Yong et al., 2007

Vo, Nguyen, 2014

Jensen et al., 1992

Aggarwal, Kyaw,
2010

Noronha et al., 1996

Investigated
interrelation

Investments, financing
and payout decisions

Ownership structure,
financing and payout
decisions

Financing and payout
decisions

Econometric tools

OLS, 2SLS, 3SLS, SUR

OLS, 2SLS, 3SLS

OLS, 2SLS

OLS, 3SLS

3SLS

OLS, 2SLS, 3SLS

OLS, 2SLS, 3SLS

OLS, 3SLS

Period

1975-1979

1951-1960

1962-1968
19661973

1997-2002

2007-2012

1982 u 1986

19962005

19861988

Sample

534 American companies

181 American companies

75 French companies

112 American companies

102 South Korean
companies

81 Vietnamese companies

565 American companies

3988 developed markets
companies

S&P400
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Ownership structure,
Chen, Steiner, 1999 financing and payout 2SLS 1994 785 American companies
decisions, risk

Table 2 shows a classification of existing papers in terms of investigated decisions, tools, and samples.
As one can see, in most works authors investigated companies from developed countries (US and
Europe). Just two papers used samples from emerging markets (Vietnam and South Korea) [Yong
et al., 2007; Vo, Nguyen, 2014]. After looking through all these papers one cannot come up with a
clear conclusion on the way of connections between investigated decisions. Some authors conclude
that in The United States and some other developed economies, financing and payout decisions are
interrelated and made simultaneously [Peterson, Benesh, 1983; McCabe, 1979; Aggarwal, Kyaw,
2010]. These authors point on positive sign of interrelation. In this case, we can talk about signaling:
companies use debt to maintain or increase payout and provide markets with positive signals to
boost company’s stock prices. The other group of authors agrees that the interrelation between
financing and payout decisions exists. However, they argue that this interrelation has a negative sign
[Jensen et al., 1992; Chen, Steiner, 1999]. This result proves the agency theory, which declares that
dividends are used to reduce free cash holdings under the control of managers [Jensen, 1986]. Such
companies usually have enough cash to both decrease debt and increase payout. The third group
does not find any evidence in the support for hypothesis of interrelation existence [Noronha et al.,
1996; Dhrymes, Kurz, 1967; McDonald et al., 1975]. These authors only find evidence for the effect
of payout policy on capital structure.

As for the emerging markets (Vietnam and South Korea), results obtained from these samples are
quite controversial. In Vietnam authors find out that the interrelation between financing and payout
has a negative sign [Vo, Nguyen, 2014], while the sample of Korean companies proves a positive
interrelation [Yong et al., 2007]. Based on these two papers one cannot make an unquestionable
conclusion on the sign and existence of interrelation between financing and payout decisions.

Now we move to the empirical part of the paper.

Econometric model development

Aswas stated previously a very limited amount of papers was dedicated to the problem of interrelation
between financing and payout decisions. Even when authors investigate this puzzle on the sample
of developed countries, they cannot come up with some unified conclusion. That is why we decided
to test our hypotheses not only on companies from emerging markets, but also on the American
companies. It will allow us compare the trends in decision-making process between American
companies and emerging countries’ companies. In addition, the data on American companies seem
to be more reliable, so it helped to adjust our model.

We used S&P Capital 1Q database to obtain the necessary data. This base was chosen because of
very convenient output interface, reliable and relevant data that were needed in terms of current
research. The drawback of the database is a limited time coverage (the data is available from 2007).
However, in other databases it is hard to find reliable data on the emerging countries earlier than
2006. Therefore, for the purpose of this paper S&P Capital 1Q is enough. The sample that consists
of data for the period of 20072013 (for the time of writing this paper 2014 data were not available)
allows us obtain the necessary number of observations. This period will show trends of interrelation
that took place in the emerging markets recently.

Macroeconomic variables were obtained from the World Bank’s database World Development
Indicators. Stata package was used for evaluating the econometric model.

The sample of emerging markets’ companies consists of the following countries: Argentina, China,
South Korea, India, Singapore, Thailand, Russian Federation, Peru and Portugal. Brazil, which is
traditionally used in the similar papers, is not taken in the final sample because the Government
regulates payout in Brazilian companies (they have to pay out not less than 25% of their net income).
This fact makes the investigation of the interrelation irrelevant.
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Non-financial companies with the market capitalization of more than 50 million dollars were chosen
for the sample formation. The final sample consists of 1 211 companies from the US and 2 445
companies from the developing countries (27 from Argentina, 1 183 from China, 33 from India, 744
from South Korea, 18 from Peru, 21 from Portugal, 74 From Russia, 142 from Singapore, 203 from
Thailand).

Based on the papers from previous section and obtained samples we can propose the following
hypotheses for the companies from developing countries:

1. There is a negative interrelation between the payout-to-assets ratio and debt-to-assets ratio
in the companies from developing markets;

2. The negative interrelation between the payout-to-assets ratio and debt-to-assets ratio takes
place in both developing [ Vo, Nguyen, 2014] and developed countries [Jensen et al., 1992];

3. The specifications of the payout-to-assets ratio and debt-to-assets ratio do not affect the sign
of interrelation.

For the econometric analysis of the interrelation between the payout-to-assets ratio and debt-to-
assets ratio, we construct the following system of equations (1):

Payout,, = o, + a,Payout,, , +a,Debt,, +a,CapEx,, + a,Cash,, + a;ROS,,

8
ZanMacroi.l + agi.Company, + aiYear, + €, ;

(M
Debt,, = b, + b Payout, , +b,q _Tobin,, +b,CapEx,, , +b,Cash,, + b,ROA, , +

8
anMacrol.vt +agi.Company, + agiYear, + y,,

n=6
where:

Payout is a level of payout to shareholders. We use two proxies for this variable: total payout (fot
payout), which is the ratio of sum of dividend payout and repurchases to total assets, and dividend
payout (div_payout), which is the ratio of dividend payout to total assets;

Debt is a company’s capital structure. We use two proxies for capital structure as well: total debt
(tot_debt) which is the ratio of sum of short-term and long-term debt to total assets, and the ratio of
long-term debt to total assets (/t_debt);

q_Tobin which is the ratio of company’s market capitalization to the balance value of company’s
assets;

CapEx is company’s investment policy which is determined as the ratio of capital expenditures to
total assets;

ISSUE N22(38, 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

Cash is company’s cash holdings — the ratio of cash to total assets. This variable will allow us
determine the effect of company’s cash flows on the payout and debt ratios;

ROS is return on sales (the ratio of net income to sales). This variable will allow us check the effect
of accounting performance on payout decisions;

ROA is return on assets (the ratio of sales to total assets). This variable will allow us check the effect
of accounting performance on financing decisions;

Macro includes three variables that characterize the macroeconomic environment in emerging
countries®: annual inflation rate (inf), natural logarithm of the Gross Domestic Product per capita
(In_gdp) and the ratio of total market capitalization to the countries’ GDP (mcap_to gdp);

&,7 , — errors.

In the equations of System (1) we also include two dummy variables: Company and Year. It is
necessary to do to take into account the individual effects of companies and time effects — it will help

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES

*These variables are used only for evaluating the model with the sample of all emerging countries.
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to consider the panel structure of our data. In the first equation we change ROA with ROS (return on
sales, which is the ratio of net income to sales), and in the second — CapEx with Lagged CapEx. It
was done to make the set of instruments more diversified to fight endogeneity problem.

We decided to use 3-SLS instead of 2-SLS because it allows consider the possible correlation
between the errors, and we cannot be sure that there is no correlation between the errors in our
sample.

The next section is dedicated to the evaluation of econometric model and discussion of results.

Results of econometric research

We start this section with the discussion of descriptive statistics for our samples. In the Table 3, one
can see the descriptive statistics for the companies from the United States.

Table 3

Descriptive Statistics for the US companies.

variabhle obs Mean Std. Dew. Min M
tot_payout gdr77 024382 LOBE3I9445 o . rd13e0l
div_payout g7 0119283 .01a816 o .1152929

tot_debt a477 2111446 L16EF13 O 2305471

Tt _debt Sd477 L2000E1S 1644454 0 9305471
tot_equity 2477 4029126 1951127 015443 LOFR 342
capex gdr7 .0517509 05568378 o 219008

roa a477 1.0333 1309458 L0010 365 5.5925509
q_tobin gdr77 2.783992 2.421139 .0905953 27.73479
cash 2477 1106301 11445867 2.1%e-06 L B012478

ros g7 .050953 8 1544405 -2.015%9 . 98Rd 842

It is pretty clear from the Table 3 that the sample is very diversified with very different companies:
from the firms that do not pay any dividend (non-payers) to the active payers; from zero-debt
companies to the active borrowers: from non-profitable to high-profitable and so on and so forth.
We laso can see that there are no extraordinary observations.

Now move to the emerging countries’ statistics.

Table 4
Descriptive statistics for the companies from emerging countries

variable ohs Mean std. Dew. Min Max
tot_payout 17115 02064 53 L0282609 0 =TT =T
div_payout 17115 LO1E3471 0240281 0 . 2635616
tot_debt 17115 22864355 LAFS020L 0 L 8341463
Tt_debt 17115 1146672 13574352 0 LB243762
Tot_equity 17115 . 535746 1953963 L 0116952 L9930706
capex 17115 L 0813106 L0585640 0 L FE900L
roa 17115 L BO02903 64124472 L 0000205 5.B887548
g_tohin 17115 2. 457005 2.317736 1005441 19, 34641
cash 17115 .13095145 LA177188 0 1. 29e-08 L8952147
ros 17115 0567152 LA010867 -4, 644068 2. 041667
infl 17115 3.5925838 3.522568 -1.4516a1 21, 21372
Tn_gdp 17115 O, 070427 LBOB4FOF 6. D4E897E 10,9184
mcap_to_gdp 17115 B4.40683 3H. 902009 5.676959 1096.4032

It is clear from the Table 4, that observations from the sample of developing countries are also very
diversified. It is not surprising as we have companies from 9 different emerging countries.

It is very interesting to notice that on average the dividend payout ratio for developing countries
is 0.64% higher than that for American companies and the toptal payout ratio is 2% less than that
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for American companies. This is probably because the repurchases are now more popular way of
distribution of payout to shareholders in the developed than in the developing countries. The total
debt ratio on average is almost equal for both American and emerging countries’ companies, but it
is clear that in the US long-term debt is used more widely (maybe because of time structure of the
interest rates or some structural defferences in economies).

Results for the US companies

At first, we test our hypotheses on the sample of American companies.
Table 5

Results for the companies from the United States®

3-SLS
Total Payout Dividend
TD LTD TD LTD
Payout:

Debt -0.090%** -0.092%** 0.0027%** 0.002%**
1.Payout 0.403%** 0.404%** 0.935%** 0.935%**

CapEx -0.002 0.001 0.001 0.001

Cash -0.018** -0.014** 0.001 0.001
ROA/ROS 0.037%** 0.037*** 0.002%** 0.002%**

Capital Structure:

Payout -0.986%** -0.939%** 0.511%** 0.413%**
1.CapEx 0.092%* 0.013%** 0.114%** 0.147%**
g-Tobin 0.010%** 0.010%** 0.005%** 0.005%**
Cash -0.590%** -0.550%** -0.632%%* -0.588***
ROA -0.046%** -0.048%** -0.053%** -0.055%**

As one can see from the Table 5, there is a significant interrelation between financing and payout
decisions in the US companies for all specifications of payout and debt ratios. For the model with
total payout ratio there is a negative sign of the interrelation, while lagged capital expenditures affect
debt ratios positively. This result can be interpreted as follows: if the company cuts its investments
in year 0, in year 1 it can use free cash holdings for both repaying the existed debt and boost its total
payout.

However, for the model with dividend payout ratio the interrelation has a positive sign. As it was
stated earlier, the US companies prefer to distribute cash to their shareholders using repurchases
instead of dividends. We can assume that if the company faces a bad year (in terms of low or negative
net income) it may struggle to pay out some minimum level of dividends using debt finance. On the
contrary, if internal sources of finance are enough the company will make a repurchase and it will
be considered as some additional payout.
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These results allow us make two important conclusions. First, in the United States managers really
make decisions on financing and payout simultaneously. Second, the sign of the interrelation may
be affected by the specification of payout policy (whether it is total payout ratio or dividend payout
ratio). Using the first proxy proves the agency theory, while the second — proves the signaling
theory. We explain these differences by the fact that dividends nowadays make up a small fraction
of total payout in the US.

The next section discusses results obtained on the companies from emerging markets.

Results from emerging markets’ companies

HOBbIE UCCNEAOBAHUA|NEW RESEARCHES

In the Table 6, one can see results for the sample of companies from all nine emerging countries.

*Here and below *p < 0,1; **p < 0,05; ***p < 0,01.
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Table 6

Results obtained on the sample of developing countries

3-SLS
Dividend Total Payout
TD LTD TD LTD
Payout:

Debt -0.012%** 0.008%** -0.049%** 0.009%**
1.Payout 0.424%** 0.427%** 0.608%** 0.631***

CapEx 0.013%** 0.007* 0.010%* -0.002
Cash 0.002 0.011%** -0.025%** 0.007***
ROA/ROS 0.011%** 0.011%** 0.008*** 0.008***

Inflation 0.000 -0.0003 -0.0001* -0.0001
In(GPD per capita) -0.004%*** -0.006*** -0.004*** -0.003%**

Market Cap-to-GDP -0.0001 -0.0001 -0.0001 0.0070*

Capital Structure:

Payout -0.759%** 0.252%** -0.689%** 0.410%**
1.CapEx 0.387%** 0.418%** 0.326%** 0.414%**
g-Tobin 0.000 -0.006%** -0.002%* -0.006%**
Cash -0.550%** -0.303%** -0.554%** -0.303%**
ROA -0.019%** -0.038*** -0.019%** -0.039%**
Inflation -0.0030%** 0.0020%** -0.0030%** 0.0020%**
In(GPD per capita) -0.0210%*** 0.0110%** -0.0250%** 0.0130%**
Market Cap-to-GDP -0.0002%* -0.0002%* -0.0002%* -0.0002%*

The obtained results for the sample of nine emerging countries prove our hypothesis about the
existence of interrelation between payout and debt ratios (Table 6). The sign of interrelation is
negative for the models with total debt ratio (that supports agency theory) and positive — for the
models with long-term debt ratio. There can be two reasons for that. First, companies in emerging
countries may use only long-term borrowings to finance payouts. Second, the results may be
affected by the diversified sample. Therefore, the next step is to evaluate the model for each country
separately.

There is a significant interrelation between payout and debt ratios in all nine countries. However, the
signs are varied among debt specifications and countries (Table 7). In Argentina, India, South Korea,
Peru, Portugal, Singapore and Thailand the sign of interrelation is negative for almost every model.
For Russian and Chinese companies the sign is positive for every model (that supports signaling
model).

Most developing countries have similar patterns in making financing and payout decisions with the
companies from the United States. The only difference is in results for the models with dividend
payout ratio. As it was stated earlier, it can be explained by the fact that dividends are less popular
nowadays in the US than in the developing countries.

Table 7

Separate results for the companies from different countries

Positive interrelation between financing and payout decisions Negative interrelation bet.vs:een financing and payout
decisions
Total payout Dividend payout Total payout Dividend payout
China Argentina
Russia India
South Korea
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Peru

Portugal

Singapore

Thailand

Companies from the Russian Federation and China use debt financing to increase payouts to their
shareholders. What are the possible reasons for that? Let us look at the descriptive statistics of
companies from Russia (Table 8) and China (Table 9).

Table 8

Descriptive statistics for the companies from Russia

Variable Obs Hean td. Dew. Min Max
tot_payout k13 019827 0424808 0 . 5408735
div_payout £la L0lz4905 LOEZ72E507 0 L2l31206

tot_debt k13 2486412 1697705 0 LBE30749

lt_debt 5la L21l63182 1601539 0 LB6719254
Lot _equity k13 . 5492685 .2027401 L0586 794 .AT7EGEE
capex Ela 093289 L064746 0 LAZ17803

roa 513 LB061512 LOB3239 L 0000545 §.81459
q_tobin 5la 1.70140%9 1.768136 1054664 16. 609585
cash k13 057235 0631509 .00o0134 L A997 485

ros k13 095625 1703688 -1.46203 LO873

From the Table 8, one can see that on average Russian companies use long-term debt more widely
than other emerging countries. Moreover, Russian companies use repurchases more widely. These
characteristics have some similarities with those of the US companies. Russian companies may
use debt financing to maintain some appropriate level of payout to attract new investors. However,
we did not find any evidence that Russian companies use repurchases to distribute some additional
funds (as the US companies do).

Table 9

Descriptive statistics for the companies from China

Variable Obs= Mean atd. Dew, HMin Max
ToL_payout 8281 LO236615 .0z21o0a47 0 L3E2980923
div_payout G281 LO23195 DzZozgeksse 0 .2aB356l6

tot_debt G281 L 2340638 1741373 0 8341463

lt_debt 8281 L0953718 1249543 0 7743289
tot_equity G281 L h200739 21935913 L02a9279 L9930796
capex g281 0640173 0561334 0 L5452859

roa G281 LTE3T02T 06138635 Lo01973:z Q9. 30996
q_tobin 8281 3.438337 2.547137 L1148515 18. 758162
cash g281 .1781549 .lz97303 .ononz4 8982147

ros 8281 LO711177Y J1EB32121 0 -4.312796 LO826481

From the descriptive statistics of Chinese companies, we cannot find any explanations about possible
differences in results between companies from China and companies from other emerging countries.
Probably, Chinese companies use debt to maintain some competitive level of payout to attract new
investors. Moreover, they use debt to finance their investments, while the increasing profitability
leads to increasing payout.
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To sum up, our hypothesis about negative interrelation between debt and payout ratios cannot be
rejected for the companies from emerging countries (except China and Russia). It means that the
results can be different not only between developed and developing countries but also among the
members of these two groups.

Comparison of the results

Using two samples constructed of the financial data of American and emerging countries’ companies,
we managed to find some statistically significant results. We successfully employed three-steps least
squares method to capture the simultaneous interrelation between debt and payout ratios.

The financing and payout decisions are really made simultaneously and have statistically significant
interrelation between each other. There is a negative interrelation for the companies from the United
States for the models with total payout ratio and positive — for the models with dividend payout
ratio. The specification of capital structure does not affect the results of the US companies. For the
sample of nine emerging countries’ companies, we found negative interrelation for the models with
total debt ratio and positive — for long-term debt ratio. The payout specification did not affect the
sign. However, when we investigated emerging countries separately, we found out that the signs of
interrelation might vary among countries.

The sign of the interrelation may be sensitive to the debt level specification. Long-term debt ratio
and total debt ratio may be interchangeably used in the research on the US companies but not on
the companies from the developing countries. These two types of debt ratios are used for different
purposes in emerging markets that is why it is reasonable to study them separately. Although payout
level specification does not affect the sign of the interrelation in emerging countries, we tend to think
that for the research one should always test hypotheses on both specifications.

We also come up with the following conclusions concerning other determinants. First, lagged
payout level has positive influence on the current level of payout for every model in the US and in
the emerging countries, which supports Lintner’s hypothesis. Second, macroeconomic variables
affect positively both capital structure and payout level. Third, cash holdings affect the level of
debt negatively. However, we did not find any evidence for the positive relation between cash and
payout level. Similarly, there is no evidence for the negative relationship between the level of capital
expenditures and payout ratios, but positive relationship between capital expenditures and debt
ratios really takes place in both samples.

Conclusion

Payout and financing decisions are really made simultaneously and are jointly determined. There is
a negative interrelation between total payout ratio and debt ratios and positive — between dividend
payout ratio and debt ratios in the US companies. We tend to think that this result can be explained
by the fact that repurchases are now more popular type of payout than dividends in the US. The
dividends in the US might be considered as a “minimum” payout level, which will be maintained
by any means, including new debt issues. For instance, if the company faces a significant negative
change in its net income, it can draw more debt to maintain a dividend payout on its minimum
acceptable level. However, when there is a positive change in net income, the company can make a
repurchase (which will be considered as an extra payout) and reduce its debt.

ISSUE N22(38, 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

In the sample of companies from developing countries, we obtained different results. In most
countries (except Russia and China), there is a negative interrelation between debt ratios and payout
ratios for all specifications. This result let us conclude that most developing countries follow the
same patterns in making financing and payout decisions as the US companies. However, in Russia
and China there is a positive interrelation, which means that they draw more debt to maintain
competitive levels of payout to attract investors. The reason for such behavior is not obvious and
needs further investigation.

HOBbLIE UCCZIEAOBAHUA |NEW RESEARCHES

To sum up, the main findings are the following:
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There is a significant interrelation between debt ratios and payout ratios in companies from
both developed and developing countries;

The sign of this interrelation might be affected by the specification of the payout decisions
(for the US companies) and by the company’s home country.

This paper is the first step to check the interrelation between financing and payout decisions on the
wide sample of emerging countries (including Russian Federation) and to compare the results with
the companies from developed countries. There are still some questions. Why do Russia and China
have different signs of interrelation compared to other developing countries? Will we have the same
signs if we use other emerging countries or other time window? What will happen if we add an
equation for the ownership structure? These questions are still opened for the future research.
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B3AMMOCBS3b PEHIEHUI O BBITTIJIATAX COBCTBEHHUKAM
N PUHAHCHUPOBAHNUN HA ITPUMEPE KOMITAHNN
C PASBUBAIOIIINXCA PBIHKOB KAIIMTAIJIA

Anunos Apmem Doyapoosuy?, Ilupocoe Huxuma Koncmanmunosuy’

Pemenust B 005acTy MONMUTUKY (PUHAHCHPOBAHUS U TIOJIMTHKHU BBIMJIAT aKIMOHEPaM BO MHOTOM
OTIPEJIENIAIOT SKOHOMUYECKYIO0 3(PPEKTUBHOCTh KOMIIAHWU: OHM OKa3bIBAIOT BIHMSHHUE HA YUCTBIN
JICHEeXKHBIN MOTOK (MPSIMO M OTMOCPEOBAHHO), a 3HAYUT, U Ha CTOMMOCTh KOMITAHUH, U Ha OJaro-
COCTOSIHME aKIIMOHEpOB. [Ionck onTUManbHOM CTPYKTYpPBI KAallUTAJIa M ONTUMAJIbHOM CTPAaTETUH B
00JIacTH BBIIJIAT aKIIMOHEpaM, KOTOpbIE Obl 00ECTIEUMIT MAaKCUMAIIbHYIO TIOJIE€3HOCTh IS aKIHO-
HEpPOB, 00YCIOBUJI MOSIBIIEHUE pAa0OT, MOCBSIIEHHBIX KaK JIETEPMHUHAHTAM JIOJITOBOM HAarpy3KH, TaK
U A€TepMUHAHTaM JUBHUICHIHON MOMUTHKHU. B momoOHBIX paboTax 0ObIYHO O/1HA M3 TOJIUTUK pac-
CMaTpPUBAETCS B KAYECTBE ACTCPMHUHAHTSHI JUJISL IPYTOM, 4TO HE TIO3BOJISIET CAEJATH BBIBOJ O HAIMYUU
WIA OTCYTCTBUH JBYCTOPOHHEW CBsI3H. JlJIs1 ompeseneHns Halu4uus IByCTOPOHHEH CBS3M HEOOXO-
JUMO HCIIOJIB30BaTh CUCTEMBI OJHOBPEMEHHBIX ypaBHEHHUM. lccienoBarenu He MOTYT IPUUTH K
€MHOMY MHEHHIO OTHOCHUTEIIBHO B3aUMHOM 3aBUCUMOCTH CTPYKTYpPBI KallUTaJIa U JUBUACHIHON
TIOJINTHUKHU.

OTCYTCTBI/IG OJHO3HAYHBIX BBIBOAOB O B3aMMO3aBUCHMMOCTH IIOJIHMTHKHU (bPIHaHCI/IpOBaHI/IH H I10JIH-
THUKH BBIIIJIAT MCKAY 0060171, a TaKKC HHU3Kas npopa60TKa HpO6J'IeMI>I B Pa3BUBAIOIIUXCA CTpaHAX
06YCJ'IaBJ'II/IBaIOT AKTYyaJIbHOCTb pa3pa60TI<H I[aHHOﬁ TCMBI.

B crarpe paccMoTpeHBI M 0000IIEHBI OCHOBHBIE PE3YNIBTAThl NCCIIEAOBAHMIA, TTOCBSIICHHBIX B3a-
MMOCBSI3M PEUICHWH O BbIUIaTax W (hrHaHCHpOBaHUH. Pa3paboTaHa SKOHOMETpHUYECKash MOJIEINb,
MO3BOJIAIOIAs ONPENETUTh HAJM4YUe UCKOMOM B3aHMMOCBSI3U B Pa3BHBAIOIIMUXCS CTpaHax, a TAaKKe
CPaBHUTb PE3YJIbTAThl C KOMIAHUSIMU C PA3BUTHIX PHIHKOB KaluTaja.

CraTbs IONOIHSAET yXKe CyIIECTBYIOIINE UCCIIEI0BaHMSI I10 CIIEAYIOIINUM HAIPAaBIEHUSAM: BO-IIEPBBIX,
HCCIIeyeTCs HECKOIBKO CTIeU(pUKAILMNA CTPYKTYpbI KaruTana (COBOKYITHBIN U TOITOCPOYHBIH 101T)
U TUBUACHIHOMN MOJUTUKH (COBOKYITHBIE U IMBUJICHTHBIE BBITUIATHI). BO-BTOPBIX, B 002 ypaBHEHUS
BKJIIOUAIOTCSI MAKPOIKOHOMHUYECKUE apaMeTprl. B-TpeTbux, OyayT npoaHaaIu3upOBaHbl pa3IHIUs
BO B3aUMOCBs3U Mexay Komnanusamu u3 CIIIA 1 xoMnaHusMu U3 pa3BUBAIOLIUXCS CTPaH.

KuarwueBbie ciioBa: CTPYKTYpa KanuTajla, IMNOJUTHKA BbIIVIAT, PpPa3sBHBAOINUECH PbBIHKM KaluTaJjaa,
KOpPIoparuBHbIC (l)PIHaHC])l
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OLEHKA BJIMAHNA PAKTOPOB

HA ®MMHAHCOBBIE PE3VJIbTATHI AEATEJIBHOCTU
[MPOMBIIIJIEHHBIX KOMITAHUM POCCHUH

C YHETOM FOCYI[APCTBEHHOI/I ITOJAEPXKKHN
OTPACJIEBOM SKOHOMUKU

Puikosea Hnna Hukonaeena’,
Kopaoénes /lenuc Braoumuposuy?,
TI'yoanoe Poman Cepzeesuv’,

B nmanHO# cTaThe npencTaBieHbl Pe3yabTaThl AMIIMPUYECKOTO UCCIEIOBAHUS BIUSHUS MTapaMEeTPOB
(YHKIMOHUPOBaHMS JIEATEIFHOCTH OPraHU3alUil peaJbHOTO0 CEKTOpa YKOHOMUKHU Ha UX (puHAHCO-
BBIE PE3YJIBTATHI C YUYETOM ONBITA TOCTIONACPKKH OTpaciell mpoMblnuieHHocTH Poccun. Ha ocHoBe
KOPPEJALMOHHOTO aHaju3a JaHHBIX 00 00beMax OTIPY3KH MPOAYKIHMH, TOBAPOB, PabOT U yCIyT
OTEUYECTBEHHBIX MPEANPUATHH, chopmupoBaHHbIX 3a niepuoy ¢ 2008 mo 2015 rox, ObUTH BBISBICHBI
0COOEHHOCTH U3MEHEHHUSI SKOHOMHUUECKHX PEe3yJIbTaTOB JAEATEIbHOCTH MPEANPHUSTHIA B pa3pes3e BH-
JIOB JICSITEIbHOCTH.

Omnpenenenue cTeNneHU BIUAHUSA (PAKTOPOB Ha BBIPYUKY, CEOECTOMMOCTbh U KOPIIOPATUBHYIO MPHU-
ObLIb SABISIETCS OJHOM M3 HamOosee CIOXKHBIX 3a7ay B Mpolecce ynpapieHusl (UHAHCOBBIMU pe-
3ynpTaraMu. MOXHO BBIIEIUTH sl HAnOosiee BECOMBIX (JaKTOPOB, YUET KOTOPBIX MTO3BOJIUT PEIIUTH
JTaHHYIO 33/1a4y: pa3Mep KPaTKOCPOUYHBIX U TOJTOCPOYHBIX 3aiIMOB U KPEAUTOB, CyMMa KanuTania u
pe3epBOB, BeIMUMHA JEOUTOPCKON 3a0KEHHOCTH OpraHM3allHii, COCTaB ce0eCTOMMOCTH BBIITY-
CKaeMOM MPOAYKIIMH, CTOUMOCThH aKTHBOB.

AKTyaJIbHOCTb JJAHHOTO UCCIICIOBAHMSI 3aKIIF0YACTCS B TOM, YTO B Tiporiecce hopmMupoBanus GuHaH-
COBBIX PE3YJIETATOB OpraHU3aIUil PEATbHOTO CEKTOPa SIKOHOMUKH HEOOXOIUMO U3yUUTh HE TOJIBKO
BJIMSTHHE COOCTBEHHOTO KaIlWTajla U MPUBJICYCHHBIX CPEJICTB U3 BHEITHUX UCTOUHUKOB (DPHHAHCHUPO-
BaHUs, HO U OCOOCHHOCTHU TOCYIaPCTBEHHON MOICPKKHU OTICIIBHBIX OTPACIICH MPOMBIIIJICHHOCTH:
MAIIHHOCTPOCHUS, aBTOMOOMIICCTPOCHUS, aBUAIIMOHHOW MPOMBIIIJICHHOCTH, METAJLTyPTHH, JIECO-
MPOMBIIIUICHHOTO KOMILIEKCA, TeKCTHIILHOUW MTPOMBIIIIJICHHOCTH.

Lenb 1aHHOM CTaThU 3aKIIOYAETCS B ONpeieieHu (GaKkTOpOB, BIUSAIOLIMX HA C€0ECTOUMOCTD, BbI-
PYUKY, IpUOBLIb U UHBIE (PUHAHCOBBIE PE3YJBTAThl OPraHU3aUi MPOMBILIIEHHOCTH Poccuu ¢ yue-
TOM 3(p(HEeKTUBHOCTH TOCTIONIEPKKH BEAYIIMX OTpaciel SJKOHOMHKH.

KutroueBble cjioBa: Moe I KOPPeJsiliui BLIPYUKH, QUHAHCOBBIE Pe3yJbTAThl, 3aeMHbIH KAUTAJ, KAIIUTAJ U
pe3epBbl, YHCTas NPUOLLIbL

JEL: G21

00630p anTepaTypsl
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Omnpenenenre (MHAHCOBBIX PE3YJIBTATOB ABISETCS OAHON M3 KIIHOUEBBIX 3aJ1au ()YHKIIMOHUPOBAHUS
OpraHM3alMil B IeJIsX CO3JaHus YCIOBHM Ji71s1 0€3yObITOUHOM U BBICOKOA((DEeKTUBHON pabOThI U UX
B3aMMOBBITOJTHOTO COTPYIHUYECTBA C (PUHAHCOBBIM CEKTOPOM IKOHOMUKH. OpraHu3aluu MpoMBbIIII-
JeHHOCTU (HOPMHUPYIOT (PHHAHCOBBIE PE3YIBTAThl HE TOJIBKO JJISl TOTO, YTOObI BBITOJIHUTE TPUHIIUIT
caMO(pMHAHCUPOBAHMSI, HO U JUIS PALIMOHAIBHOIO paclpeesieHusl KanuTana MeXKAy UCTOUHUKaMU
€ro MOCTYIUICHHSI: YaCTHBII HHBECTOP, KOMMEPUYECKUI OaHK — KPeIUTOP, MOKYIaTellb — COMHBECTOP
U T.JI.

AHANTUTUKA|ANALYTICS

! IoKTOp SKOHOMUYECKHX HayK, akameMuk PAEH, pykoBogutens LienTpa otpaciesoit skonomuku ®I'BY «Hayuno-uc-
CJIe/IOBaTEIbCKUIT (PMHAHCOBBIM HHCTUTYT», DenepanbHoe rocyaapcTBeHHOE Oro/pKeTHOE yupekaenue « Hayano-uccie-
JIOBaTeJIbCKHMI (PMHAHCOBBIM MHCTUTYT» MuHucTepcTBa pruHancoB Poccuiickoii denepanun. 127006, Poceunsi, Mockaa,
HacraceuHckuii epeyinoxk, 1. 3 crp. 2. E-mail: rycova@yandex.ru.

2 Kanauaar 5KOHOMHUYECKUX HayK, Hay4HbIi coTpyaauk Llentpa orpacneBoii sxonomukn HUOU OI'BY «Hay4no-wuc-
CJIe/I0BaTEIIbCKUIT (PUHAHCOBBIN HHCTUTYT».

3 Kanmunar 5)KOHOMHYECKUX HayK, CTapIIUi Hay4dHbIH coTpyaHUK LlenTpa otpacieBoit sxonomuku HUDOU OI'BY «Ha-
YYHO-HCCIIE/IOBATENbCKUH (PUHAHCOBBIN HHCTUTYT.
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B panee omyOnMKOBaHHBIX MCCIIEAOBAHUSAX MOXKHO BBIICTUTH psl Hanbosiee BECOMBIX (paKTOPOB,
KOTOpBIE 11€JIeCO00pa3HO YUUTHIBATh MPHU pacyeTe (PUHAHCOBBIX PE3yJIbTaToB.

B cBoeii padore .B. MBamkoBckasi uccieayeT ’KOHOMUUYECKYIO NMPUObLIL C YUYETOM OKUIaHHM.
Baknblil pe3ynbTaT npH OLIEHKE BIMSHUSA (AKTOPOB HAa (PMHAHCOBBIE PE3YNbTaThl EATEIbHOCTU
KOMITAaHUH 3aKJII0YAeTCsl B TOM, YTO HEOKHJIaHHBIE U3MEHEHUs B TpeOyeMoil MHBECTOpaMu JIOXO/I-
HOCTH Ha COOCTBEHHBIN KamuTaJl 3HaYUMO OTPULATEIbHO BIUAIOT Ha MOJHYIO JOXOJHOCTb aKLIUH.
ABTOp MOIYEPKUBAET, UTO BAXKEH THUII OTPAcii, 0COOEHHOCTH OU3HEC-MO/IETN KOMITaHUH, a TaKXKe
BJIMSIHME HA MOTHBAIIMIO MEHEKEPOB Uepe3 M0Ka3aTesIb YKOHOMUYECKON MPUOBLIN, UCIIONIb3YEMbIN
JUTSL OTIPEICJICHHSI BEJIMUUHBI UX Bo3HArpaxxaeHus [MBamkosckas, 2013].

O606m1as posb Gakropa oxxunanuii, Koyriena u Jlonros npemiouiyd coOOCTBEHHYIO aHAaTUTHYE-
CKYIO0 MOJIeJIb Ha OCHOBE SKOHOMUYECKOM MPUObUIN — YIIPaBJIeHUE HA OCHOBE OXMJIAHHM (expecta-
tions based management, EBM). Ilo MHEHHIO aBTOPOB MOJIEIIH, 3aja4a 3aKJII0YAETCs B TOM, YTOOBI
KaK B IPUHATUHU PEUICHUH, TaK ¥ B OLIEHKE MX PEeaTU3alli YUUThIBaTh HEOOXOAMMOCTh MPEB30MTH
TPU OTMETKHU OKUJaHUM:

. OXHJIaeMOe 3HaYeHHE OyXTanTepcKoi MpuObLIH;
*  0XMJAaeMO€ 3HA4YCHUE 3aTpaT Ha KalMTall;
*  OXumaeMble 00beMbl HHBECTHIIMOHHBIX OIOPKETOB M MHBECTUIIMOHHBIX IPOTPAMM.

Heckonbko MHOM MOJX0A K OLIEHKE (PMHAHCOBBIX Pe3yJIbTaTOB MOXKHO HaOtofaTh B KHUre J[9BUAa
Pomepa. O000m1as uccnenoBaHus Mo paccMaTpuBaeMoi mpobiaeMe NPUMEHHUTEIbHO K SKOHOMUKE
CILIA, aBTOp NPUBOAMT B3IIIAIBI psifia yueHbIX. Tak, A. D6enb, H. Manksio, JI. Cammepc u P. 3exxa-
y3ep [Abel et al., 1989] npennoxunu cnocob aHanu3a TUHAMUYECKOH 3((EKTUBHOCTH B YCIOBUIX
HeonpeaeneHHOCTH. OCHOBHOM TeopeTHYeCKUi pe3yibTaT 3TOH paboThl 3aKIH0YaeTcs B TOM, UTO
IpY HAJMYUU HEOIPEJEeIEHHOCTH yYCIOBUEM JTUHAMUYECKON 3((EKTUBHOCTH SIBISIETCS MPEBBILIE-
HHME YUCTOTO JI0X0/la OT KamuTajaa HaJl MHBeCcTUIMAMU. Ha TpaekTopun c6alaHCHpOBaHHOTO pOCTa
IpU OTCYTCTBHM HEOIPENEIEHHOCTH — 3TO YCJIOBHE 3KBUBAJIEHTHO CTAHAAPTHOMY COOTHOIICHUIO
MEX]y peabHON CTaBKOM MPOLIEHTa U TEMIIOM 3KOHOMHYECKOTo pocTa. B 1aHHOM cilydae 4ucThIi
JI0XOJ] OT KaluTasla paBeH pealbHOM CTaBKe MPOLEHTa, YMHOKEHHOH Ha 3amac Karnuraia, a UHBECTH-
IIUH — TEMITYy SKOHOMHUYECKOTI'0 pOCTa Ha 3arac Kanuraia. TakuM o0pa3oM, J0X0A OT KamuTaja mpe-
BBIIIIAET MHBECTUIIMH TOTAA M TOJBKO TOIZA, KOTNA, KOTJa peajbHasi CTaBKa MPOLIEHTA MPEBBIIIAET
TEMIIBI SKOHOMHUECKOro pocrta [Pomep, 2014].

Crnenyer KOHCTaTUPOBATh TOT (DAKT, YTO HA pa3Mep PEHMHBECTUPOBAHHUS YHUCTON MPUOBLIN TOJIO-
JKUTEIBHO BIUSACT aKIIMOHEPHBIM Karmutanu. [IpuOblis opraHu3anuii mocie yIulaThl HAaJIOTOB, Kak
MPaBUJIIO0, HAXOAUTCSI B OTPUIIATEIFHON 3aBUCHMOCTH OT BEJIMUUHBI KPATKOCPOUYHBIX 3aiMOB. PocT
000POTHBIX aKTUBOB (JINKBUIHBIX OOBEKTOB) OKA3bIBACT MOJOKUTEIHHOE BIUSHNAC HA BETUINHY YH-
CTOM MPUOBLIH.
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Baxneiimasi cocrapmsionias mokasaresis IpuObLIH — ce0eCTOMMOCTh MPOU3BEACHHON U peaan3o-
BAaHHOM MPOIYKIIUHU — CBsA3aHA C (DAKTOpaMU MPOU3BOJICTBA: MaTepUaIbHBIMU, TPYIOBBIMH U UH(HOP-
MAaIMOHHBIMU pecypcamu, (MHAHCOBBIMU U HEMaTepuaIbHBIMU aKTHBaMu. Ha rnpakTuke BOSHUKAET
BOTIPOC: KaK palMoOHAIbHEE OLICHUTH BIHUsSHHUE (HaKTOpOB HA BenuuuHy npubdsumn? [Ipu oTBeTe Ha
JTaHHBINA BOIIPOC Iesieco00pa3Ho 00paTUThCs K U3BECTHBIM MOJEISIM M adropuTMam (PMHAHCOBOTO
aHanuza. Hanpumep, BiusHue GakTOpoB Ha MPHUOBLIH MPOMBIILIIEHHBIX OPraHU3aIuil MOKHO OIIe-
HUTB TIOCPEICTBOM CIIEAYIONINX KOMOUHAIIHIA:

AHANTUTUKA|ANALYTICS

. U3MEHEHUs Ce0ECTOMMOCTH 3a CUET CTPYKTYPHBIX C/IBUIOB B COCTaBE IPOAYKLIUH,
*  YMEHBULICHMS 3aTpaT Ha IPOU3BOACTBO €IMHUIIBI TPOAYKIIHUH,
. M3MEHEHUS peKuMa 3KOHOMUHU.

B nacrosimem uccienoBaHuu (pUHAHCOBBIE PE3yNIbTaThl POCCUUCKUX MPOMBIIIIEHHBIX OpraHu3aIi
OyZlyT BCECTOPOHHE U3Y4EHBI C MMO3ULIMH BIUSHUSA HA NPUObLUTL U 3(PPEeKTUBHOCTD MoKazaTess cede-
CTOMMOCTH, KaK KOMIUIEKCHOW XapaKTePUCTHUKH CTOMMOCTHOM OLIEHKH MOTPEOICHUs ChIpbs U MaTe-
pHasoB, noiaypadpuKaToB, TOIUIMBA U SHEPTeTHYECKUX PECYPCOB, TPYAA U YEJIOBEYECKOTO KalUTaa.
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MeTOIlI/IKa, METOAO0JIOI'NA OICHKHU U CTATUCTUYECCKHUEC JaHHbIC

MeTtonnka KOMIJIEKCHOTO U CUCTEMHOT'O HU3YyUYCHUS U NU3MCPCHUS Q)aKTOpOB Ha BCJIMYUHY PE3YJIbTa-
THUBHOI'O IIOKA3aTCJIA 3aKII0YACTCA B aHAJIU3C BIWAHHA IPCAIIOCBUIOK M3MCHCHUA KOpHOpaTI/IBHOP’I
HpI/I6BIJ'II/I Kak l"J'IaBeHCTBy'IOH_ICf/’I COCTaBJ'IHI-OH_Ieﬁ (1)I/IH8.HCOBLIX PE3YJIbTATOB B 3aBUCUMOCTHU OT cede-
CTOUMOCTH OpPraHu3alu U ApyIruxX SKOHOMHUYCCKUX MMapaMCTPOB.

OO0111eM3BECTHO O HAJIMYHUM CIEIYIOIIUX METOJI0B OLICHKH BIUSHUS (DAKTOPOB Ha pPe3yIbTaTUBHBIN
MI0Ka3aTelb (B KOHTEKCTE HAIIETO UCCIIEJOBAHUS — BIMSIHUS TIOKa3aTeleil Ha ce0eCTOMMOCTb U MPH-
ObLIb):

*  JIeTepMUHUPOBaHHBINA ((PyHKIMOHAIBHBIN) — Pe3yIbTaTUBHBINA MOKa3aTelb MPEICTaBICH B
BUJI€ IPOM3BE/ICHUS, YACTHOTO WM aJire0pandeckoil CyMMBbl (haKTOPOB;

*  CTOXAaCTUYECKHH (KOPPENSIUOHHBIN) — CBSA3b MEXAY PE3yIbTaTUBHBIM M (DaKTOPHBIMH I10-
Ka3aTeJIsIMU SIBJISIETCS] HETTOJTHOM WJIM BEPOSITHOCTHOM;

. MPSAMOH (1€ TyKTUBHBIN) — OT OOIIETO K YaCTHOMY;

e oOparHblil (MHIYKTUBHBIN) — OT 4YaCTHOTO K 001IEMY;

*  OIHOCTYINEHYATHIA U MHOTOCTYTICHUATBHIN;

. CTAaTHYECKHUI M JUHAMHYCCKHIA,

*  peTpOCHEKTHUBHBINA U nepcrneKkTuBHbIN [Pomanosa, 2011].

PerpeccHoHHBIN aHANIHW3 HMCIONB3YETCSA, YTOOBI ONPEACIUTh PA3IUYHBIC MEPbl KOHOMHUYECKOU
cBoOozbI [Calcagno, Benefield, 2013]. Peus unmer o cBoGome 1nmeHooOpa3oBaHus, CB0OOOIE PHIHKOB
cObITa M CBOOOZE B BHIOOpPE METOJAMK pacyera NPHOBUIM M CceOSCTOMMOCTH, IMPOU3BOIMMOMN
OpTraHHU3aIUSIMU MPOAYKIIMH. METOI0JI0THs, IPUMEHsIeMasi HAMH B XOJ1€ UCCIICIOBAHNS, 3aKTI0YaeTCs
B aJlanTallii MOJIEJICH KOPPESIMOHHOTO aHalln3a K MpakTUKe (PyHKIMOHUPOBAHHS POCCHHCKHX
OpTraHM3aI|i MPOMBIIIIJICHHOCTH.

MeToa oNTUMH3aLMOHHOTIO MOZEIMPOBAHUS 3aKJIIOYAETCSl B ONTUMU3ALMA KOHKPETHOTO MPOTHO-
3UPYEMOTO TOKa3aTessl B 3aBUCUMOCTH OT psifia yCIOBHH ero ¢opmupoBaHusi. B kadecTBe Kpute-
pUsl ONTUMU3ALMY JTyYIlle IPUHATh MAKCUMM3ALHI0 yucToi npuosuu [Eropmun, 2011]. C no3unuu
P. Bpennepa, «uucrast mpuObLIb» ONpeneNnseTcs Kak J00aBlIeHHas CTOMMOCTD 32 BBIYETOM CyMMBbI
OIIJIATHI TPY/AA, CTOMMOCTH NOTPEOICHHsI KaliTalla 1 KOCBEHHBIX HAJIOTOB Ha OM3HEC, HO JI0 BHIYETA
nporenTa. Ciie0BaTebHO, YTOOBI MOTYYUTh BETUYHHY MPUOBLUTH [Tt YACTHOTO CEKTOPa SKOHOMH-
KU ¥ €r0 OTpaciieil B COOTBETCTBUU C JAHHBIM OIPEIECIIEHUEM, HY>)KHO CIIOKUTH «UUCTYIO IPUOBLIb)
U «4UCTbIN TpouieHT» [Bbpennep, 2014].

I/ICHOJ'H:?»YH METOA ONTHUMU3ATUOHHOTO MOACIIMPOBAHUA, uenec006pa3H0 MMPOU3BCCTU PACUCT BJIU-
SIHU S (I)aKTOpOB Ha BCIIMYUHY HpI/I6LIJ'II/I U ce0CCTOMMOCTH opr: aHU3aLUN 0Tpacnel71 IIPOMBIIIJICH-
HOCTH, KYpUPYCMbIX MI/IHI/ICTepCTBOM IMPOMBIIIJICHHOCTH U TOPTOBJIN Poccuiickoit q)eﬂepaunn, TakK
KaK JaHHBIM OPraHOM YIIPABJIICHUS OCYLICCTBIIACTCA P HPAKTUYCCKUX 3a/1a4 110 aKTUBHU3allUN WUH-
HOBAIlMOHHO-MHBCCTUIIMOHHBIX ITPOLECCOB B PCAJIbHOM CCKTOPC SKOHOMUKHU.
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['oBops 0 mpobaemMax oTpacaeBoil SJKOHOMUKH, HEJIb3sl HE OTMETUThH O HEKOTOPBIX IIU(PPax CTaTUCTU-
k. B 2015 rogy o6sem BBII Poccuiickoit deneparun causuics Ha 3,9%. Ha dhone nannou Ten-
JIEHITMY TIPOU30IIIIO COKpAIICHUE pa3Mepa BajJoBOro mpous3Bojactsa Ha 3,3%. O1o Habmromaercs B
YCIIOBUSIX CHMKEHHS KaueCTBa MHBECTUIIMI B OCHOBHOM KamuTall, abCOIIOTHAs BETUYUHA KOTOPBIX
cokparuiaach Ha 9,9%*.

AHANTUTUKA|ANALYTICS

BonblIMHCTBO Oprann3anuii NpOMBIIIIEHHOCTH YXYIIMIN CBOU (DHAHCOBBIE PE3YbTATHI MO/ BIIH-
SHUEM HHQISAIMOHHBIX MpoleccoB: pocT cedecroumoct B 2015 rogy Obl1 HEeM30E€XKEH, Tak Kak
TeMI UHQIIALNN COCTaBUI B cpeaHeM 12,2—15%.

B camoMm 11710XOM IOJI0KEHUU C TOUKHU 3pCHUA 3(1)(I)CKTI/IBHOCTI/I IMPOU3BOACTBA OKA3aJIOCh MAllIMHO-
CTPOCHHUC C YACIIbHBIM BCCOM 3arpy3Ku IMPONU3BOACTBCHHLIX MOIITHOCTEH Hpe,[[HpI/I}ITI/Iﬁ 56%. Hau-

* TTo marepuanam II Mexaynapoaroro ¢popyma GHHAHCOBOTO YHUBEpCHTETa «B MOMCKax yTpaueHHOTO pocTay (24-26
HOos1Ops 2015 1.). Mockga, 2015.
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OoJblliee 3HAYEHHE 3arpyKEHHOCTH MTPOU3BOACTBEHHON MOIITHOCTH HAOMIOAAIOCH HA TIPEIITPUSITH-
AX cTaHKoCcTpoeHus: — 85% u dyepHbIx MeTamioB — 90%. B cpennem no npomeinieHHoctn Poccun
paccMaTpHuBaeMbIil ToKazareab He npeBbicuil 61%. B cozgaBmmxcs 3KOHOMUYECKUX YCIOBUSIX He-
00XOJIMMBI HOBBIE «JIpaiiBepb» 3KOHOMUYECKOTO pocTa. OTHAKO MOZENIb SKOHOMUYECKOTO Pa3BUTHUS
HE aIallTUPOBaHa K CO3aBIIMMCS KoieOaHusIM (PUHAHCOBBIX MapaMeTpoB (PYHKIIMOHUPOBAHUS OT-
paciel HapoJHOTO XO3SCTBA.

PaCCMOTpI/IM, KaK CKJIaAbIBACTCA TCKYILIas CUTyallusd B TUITMIHOM OTpacyii SKOHOMUKH — METAJLTYP-
THYECKOM IMPOMBIIIIJICHHOCTH.

Peanuu TakoBbI, 4TO (PMHAHCOBBIE PE3YIBTATHI OTACIBHBIX MPEANPUATHIA METAITyprUYecKoil mpo-
MBIIUIEHHOCTH HE OTIMYAIOTCS MOJIOKUTEIBHON AMHAMUKOM, YTO MOAPHIBAET UX SKOHOMUYECKUN
MOTEHIIMAT U CIIOCOOHOCTh JIOCTUraTh MHBECTUIIMOHHBIX Iiesiel B 0003puMoM Oynymiem. Tak, Ha-
npumep, ynctas npuobus HoBonmunenkoro meramtypruueckoro kombunara (nanee — HJIIMK) no
poccuiickuM ctanaapraM Oyxrantepckoro ydera B [ kBaprane 2016 roga ynana B 3,5 pasa 1o cpas-
HEHMIO C aHAJIOTHYHBIM IIEPUOAOM IPOILIOTro Tofa — 110 5,7 Mipa pyo.

Boipyuka HIIMK cuusunace Ha 15% — 1o 72,126 mupn py0., npuObLIb 10 HaJOro00I0KEHUS — B
3,3 pasa, no 7,426 mupn py6. Jonrocpounsie o0s3arenbcTBa komnanuu Ha 31 mapta 2016 roga co-
craBuwiu 137,159 mupn py6., cHuzuBIMch Ha 7,6% ¢ Hadana rona. Kparkocpounble o0s13aTenbCTBa
YMEHBIIHINCH Ha 7,5% u coctaBwm 82,173 miupx pyo.°.

TenneHIMM yXy[QIIeHUs] KAU€CTBEHHBIX ITOKA3aTeIed pa3sBUTHs OPraHU3alUil METaJUIyprUd MOTYT
CBHU/IETEJILCTBOBATH O HECTIOCOOHOCTH PAacCMaTpUBAEMON OTPACIH AN THPOBATHCS K KPU3UCHBIM
YCIIOBHSIM U O BO3MO)KHOM HOBOM BCIUIECKE IMpOsiBIIEHUH nedonta. Bmecte ¢ TeM n3BeCTHO, YTO B
AQHTUKPU3UCHOM (PMHAHCOBOM YIIPABICHUU MPEANPUATHEM HIMPOKOE PACIPOCTPAHEHHE TIOTYIHIIO
IIPOTHO3UPOBAHUE CYMMBI aKTUBOB IPEATPUATHS, a TAKKE HEKOTOPBIX APYIUX IIOKa3aTejel B 3a-
BUCHUMOCTH OT U3MEHEHHs 00beMa pean3anny MPOayKINH.

OueHka cocTosiHUS OTpaciaell 5JKOHOMUKU Poccru He O3BOIISIET clieaTh YTEIIUTEIbHBIX 1711 HOBO-
rO UMITyJbCa Pa3BUTHS HAPOTHOTO XO3SHCTBA BBIBOJOB. JTO OOYCIOBICHO HAaTU4YMEM OOJBIIOTO
ymclia yObITOUHBIX OpraHu3anuil. Hanmpumep, npu mpou3BOCTBE TPAHCIIOPTHBIX CPEICTB U 000py-
noanus — 21 en. u3 100 aHanu3upyeMbIx KpymHEHIuX koMmnanui (tadm. 1).
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Tabnuya 1
I'pynnupoBka no penradenbHocTH npoayknun 100 kpynHeidmux koMnaHui*
Pacnpenesenne koMnanmii Mo ypoBHIO peHTa0eJIbHOCTH, €]1.
~~
s 2 8
HmskopeHTabempHbIe [ 5 3 —
o =2 O M )
3 0-7% T = = E s
Buna npoussoacTea é (0-7%) g X g \E 3 £
2 &= 8% e
= —_ O | e\l =
& o s 0 e 2 o 8
> 5 5 55 = & s =
= HEa A S £
= m B4 42 o (5}
e M 3 f-w
Jos)
[Ipon3BoaCTBO MUILEBBIX IIPO-
POH3BOL B p 13 52 32 2 13 9,5
JIyKTOB
[Ipoun3BoaCTBO MalIHH 1 000PYI0-
POH3BOA pyA 11 59 34 14 16 6.2
BaHUA
IIpon3BOACTBO TPAHCIIOPTHEIX
POUSBOACIEO TPAHCIIOp 21 58 37 15 6 2
CpeJICTB B 000pYI0BaHUS
[IpousBoxcTBoO, Nepenaya U pac-
IpeseieHne dIEKTPOdHEPIUH, rasa 11 65 43 17 7 4,97
M BOJBI

> http://www.metalbulletin.ru/news/black/10125322
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JloObr4a ceIpoii He(TH, TPUPOTHOTO
rasa, IPeIOCTABICHUE YCIIYT B 9TUX 5 20 11 20 55 33
obmacTsx
J1o6bI4a KaMeHHOTO 1 Oyporo yris,
35 20 10 12 33 19,3
Topda
JloObI4a MoJIe3HbIX HCKOMIAeMbIX, 18 )% 18 14 40 473
KpOME TOIITHBHO-9HEPTeTHYECKUX
CeIbCKOE U JIECHOE XO3SHCTBO, p o 12 16 5 24
oxoTa
CrpouTenbCTBO 14 73 61 5 8 2,8
Tpancnopt 19 44 31 17 20 54

*pumeuanue: yugpol 6 cmporax — koauvecmeso npeonpusmuti (u3 100) u npoyenmol 00HOBPEMEHHO.

3HaUNTENBHYIO OO 3aHMMAaeT 0OBEM MPOU3BOJICTBA U PEATU3AMH HA MPEANPHUATUAX MAIIMHO-
CTPOCHHS /Il TUIIEBOH U nepepabdaThIBaromeil MPOMBIIIICHHOCTH — 16%, TSKeI0ro MamHOCTPO-
enus — 4%, craukoctpoenus — 7%.

Wnmroctpupyst npumep AesSTEIbHOCTH MAIIMHOCTPOUTENBHBIX OpraHU3aluil B I1€JIOM, OTMETUM,
YTO B pou3BojcTBe MaluH U 06opynoBanust OAO «CuiaoBble MAIMHBD) IO MPOU3BOJCTBY MMapO-
BBIX TypOUH Npu 00beMe peann3anuu npoaykuuu 16,2 miupa py0. uMeeT peHTa0eIbHOCTh BBIPYUYKH
1,2% (npeanpusTue 3aHUMaET BTOPYIO CTPOKY B pEHTHHIE MPOM3BOACTBAa MAIIMH M 000PY/I0BaHUS
no Beipyuke), OAO «llepmckuii MoTOpHBIH 3aBom» — 6,6 Mapa py0. u 1,41%; OAO «ABTokpan»,
WBanoBckoit 0611, — 1,9 mupa py6. u 0%.

B nmpousBoactse TpancnoptHeIX cpeacts OAO «TBepckoii BArOHOCTPOUTEIbHBIN 3aBOI» UMEN 00b-
eM peanu3anuu npoxaykiwu 11,4 mupa py0. u pearadensHOCTh 1,62%); OAO «C3 CeBepHas Bepdhb»
M0 CTPOUTENIBCTBY CY/IOB COOTBETCTBEHHO — 12,8 Mupa py0. u 2,01%; OAO «KAMA3» — 50,6 miipa
py6. u 0,26%; u HakoHenwm OAO «ABTOBA3», mepBrlii B pelTHHTE MPOU3BOJCTBA TPAHCIIOPTHBIX
cpencts, — 132,5 mapxa py6. u 1,06% cooTBeTCTBEHHO.

D¢ hekTUBHOCTh X03IUCTBEHHOM AEATENbHOCTH BEIYLUX MPEINPUATHI paccMaTpUBaeMbIX BUIOB
IIPOM3BOACTB Kpaline Hu3Kas [[lackoBckuii, Kucenes, 2016].

Takum o6pa3om, Ha GoHE yBeIMUECHHS] 00BEMOB MPOM3BOACTBA M PEATM3allUd BO BCEX OTPACIISIX
NPOMBIIIICHHOCTH HAOIOMAI0TCSl CTPYKTYPHBIE TUCIIPOIIOPIMHE BHYTPHOTPACICBOTO PAa3BUTHUS
SKOHOMHUKHU H3-32 HECTAOMIHLHOCTH KOHBIOHKTYPBI PBIHKA, B KOTOPOM (YHKIIMOHUPYIOT COOTBET-
CTBYIOIINE IPOM3BOJCTBEHHBIC 0a3bl, 1 HEPAIIMOHAILHOCTH PACIPEACICHHS PECYPCOB IO CTAIHUIM
YKU3HEHHOTO IMKJIA poAyKiuuu. Kpome Toro, ocimabieHHON quBepcuUKaend OTINIaeTCst psi OT-
paciieii MamMHOCTPOSHHUS, YTO HE MO3BOJISIET CIeNIaTh BHIBOJ 00 A((EKTHBHOCTH €T0 pa3BUTHS Ha
COBPEMEHHOM JTaIle X03sIiCTBOBAHUSI.
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Pe3ynbTarnl ouleHKM (PMHAHCOBBIX MOKA3aTeEJIeH
oTpacJjeBoi 3koHOMUKH Poccun

B mpakTtuke omeHKN (UHAHCOBBIX MTOKa3aTellel 1eiecoo0pa3Ho MPUMEHSTH 00JIee CI0KHBIE MOJH-
q)HKaHI/II/I MCTOAA TPCHAOB — MHCTPYMCHTBI, OCHOBAHHBIC HA PCIPECCUOHHBIX MOJCIIAX U BBISIBJICHUN
MaTeMaTU4YECKON 3aBUCHUMOCTH II0KA3aTeiIsl OT BPCMCHHU. HpOBGHGHHBIfI aHaJIN3 TCMIIOB poCTa "
MPHUPOCTA B OTPACIISIX MIPOMBIIUICHHOCTH B Pa3pe3e BUIOB SKOHOMUIECKOHN ACSITEILHOCTH IMTOKa3all
caenytoiee (Tad. 2).
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Tabnuya 2
Cpennuii Temn pocta no orpaciu «Q0padaTsiBalone Npou3BoACTBA
A6COHIOTHHPP;EPHPOCT’ b KoaddumrenTsr pocra Koagdunmentst pocra
O06pabarsI-Baro- :
Ton 1HC IIPOU3BOA- Hennoi BazucHprii Ienxoii Bbazucubrit Lennoit Basnf ) A%
CTBa, MJIH. PYO. HbIH
yi-yi-1 yi-y0 yifyi-1 yi/y0 (yilyi-1)-1 o/
v0)-1
2008 16 863 615
2009 14 351 985 -2 511 630,0 -2 511630 0,8511 0,8511 -0,1489 -0,1489 | 168 636,15
2010 18 880 737 4528 752,0 2017122 1,3155 1,1196 0,3155 0,1196 | 143519,85
2011 22813279 3932542,0 5949 664 1,2083 1,3528 0,2083 0,3528 | 188 807,37
2012 25110611 2297332,0 8246 996 1,1007 1,4890 0,1007 0,4890 | 228132,79
2013 27132731 2022 120,0 10269 116 1,0805 1,6090 0,0805 0,6090 | 251 106,11
2014 30 117 668 2984 937,0 13254 053 1,1100 1,7860 0,1100 0,7860 | 27132731
2015 31963 784 1846 116,0 15100 169 1,0613 1,8954 0,0613 0,8954 | 301 176,68
_ _ = 1,8954-1 =
2 =187234410 X =15100 169 1.8954 0.8954
71,896 = 1,096-1 =
Cpennue: 23 404 301,3 2157 167,0 1,096 0.096

Temn pocta o gaHHo# otpaciu coctaBui 109,6% B cpegHeM 3a roj 3a aHAJIM3UPYEMBI IEPUOL.
[Tokazarenb cpenHero mpuUpocTa MO oTpaciu oOpadaTbIBaroOIIMe MPOU3BOACTBA JOCTUT 3HAYCHHUS
9,6%. IlpuMeHsiss METOA TPEHIIOB B aHaiu3e (PMHAHCOBBIX MOKA3aTeNel M TUHAMMKY IOKa3aTelis
00beMa OTTPYKEHHBIX TOBAapOB 3a mpeasiyimue roasr (2008—2015), MoXHO caenarh ero MpoTrHO3
Ha cienyromuit roa (2016).

Tak kak paccMaTpHUBaeMblIil TOKa3aTelb Mo 00beMy 00padaThIBAIOIIUX POU3BOJICTB YBEIMUHNBACTCS
3a roj B cpeaHeM Ha 9,6%, ciienoBarenbHO, pacyeT €ro 3HaueHUs Ha TuiaHoBbIM roa — 2016 rog —
ocyulecTBiIseTcs Ha ocHoBe mpousBeneHus 31 963 784 mun py0. Ha 1,16. B pe3ynbrare pacyeToB
MOJyYUM IUTAHOBYIO BENMYHMHY TOKa3arelns o0bema oOpabarhiBaromux mpou3Boacts Ha 2016 ron
—3 068 523,264 maH py0. AHaTOTUYHBIN pacyeT 1esecoo0pa3Ho MPOU3BECTU U B OTHOIICHUU OT-
pacineil «Ipou3BOACTBO U paclpeesieHue SHEPTUH, ra3a U BOAbDY, UCXOAHbBIE TaHHBIC AJIs IPOTHO3a
KOTOPBIX TPEJCTaBICHbI B Ta0nuUIE 3.

Tabnuya 3

Cpezmui?l TEMII PpoCTa 1o oTpacjiu «HpOH3BO}ICTBO U pacnpejaejieHue JHEPpIruu, rada 1 BOJAbD»

AOGCOIIOTHBII IPUPOCT, MITH Koapuumenrsi Koot uumentot npupocra
pyo. pocta
IIpousson-
CTBO = P P
U pacripeyie- >§ § ,§ ;5; ;é :5;
Ton JIEHHE 5 5 5 5 5 5 A%
SHEpIuy, rasa = a = 22 = 22
1 BOJIBI, MITH.
pyo.
YiVa VYo IYi Y%, e /)1
2008 2 572988
2009 3030 165 457177,0 457177 1,1777 1,1777 0,1777 0,1777 25729,88
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2010 3665 280 635115,0 1092292 1,2096 1,4245 0,2096 0,4245 30301,65
2011 4219137 553857,0 1 646 149 1,1511 1,6398 0,1511 0,6398 36 652,8
2012 4160 147 -58990,0 1587159 0,9860 1,6169 -0,0140 0,6169 42 191,37
2013 4491 574 331427,0 1918 586 1,0797 1,7457 0,0797 0,7457 | 41601,47
2014 4712 009 220435,0 2139021 1,0491 1,8313 0,0491 0,8313 44 915,74
2015 4 646 449 -65560,0 2073 461 0,9861 1,8059 -0,0139 0,8059 | 47120,09
¥ =31497749,0 X =2073461 I1=1,806 1,806-1=806
Cpeonue: 3 937 218,6 296208,7 7\/11 ﬁgg - 1,089-1=0,089

Crnenyer KOHCTaTUPOBaTh, UTO MPUYUHHO-CIICICTBEHHAS CBSI3b MEXK/1y NMPUOBLIBIO U CpOKaMH (PUHAH-
COBBIX 00513aTeIbCTB KOMITAHUU M3y4eHa HeZ0CcTaTouHO. CBOAHBIE JaHHBIE O CPETHETOIOBBIX TEMIax
pocTa 1 MpUpocTa Mo BCEM BUaM SKOHOMUUECKON JIeATEIbHOCTHU MPe/ICTaBlIeHbI B Ta0IuIe 4.

Tabnuya 4
CpeaHeroioBble TeMIIbl POCTA U NPUPOCTA 10 BUIAM IKOHOMMYECKOH 1eATeIbHOCTH
OTrpyska CpenHeromoBoit CpenHeronossie
N CpenHeroioBble
Otpacmu B CpeIHEM aOCONMIOTHBIN TEMITBI POCTa,

B IOJI, MJIH pY0.

MIPUPOCT, MITH PYO.

%

TEMIIbI IpUpocTa, %

Jlo0ObIua MoJIe3HBIX HCKOITAEMbBIX 8118 186,3 869 658.,6 111,6 11,6
O0pabarbIBaroIye MPOU3BOACTBA 23404 301,3 2157 167,0 109,6 9,6
TIpoH3BOACTBO U pactipeseaeiie 39372186 296 208,7 108.,8 8,8

SIIEKTPOIHEPTHH, Ta3a U BOIBI

JlnnaMmuka o6beMa OTrpyKeHHBIX TOBapOB M yCIIyT 1o oTpaciisiM B 2008—2015 ronax (puc. 1) cBume-
TEJIbCTBYET O TEHJEHIIUHN YBEJINUEHUsI CTOUMOCTHBIX MOKa3areseil BHIpyYKH B TEYEHHE BCETO rOpH-
30HTa orleHKkH. OTHaKO crag 00bEMHBIX MTOKa3arenel mpuxoauics Ha nepuosa 2009 romga, B KOTOpOM
obpazoBaiics puHAHCOBBIN Kpu3uc Poccuu, conpoBokaaromuiics aucOaiaHncoM (pUHAHCOBBIX TO-
TOKOB B 0@aHKOBCKOM CEKTOPE, CTPOHUHAYCTPHUH U OOJIBIIMHCTBE MPOU3BOJICTBEHHBIX MTPEAPHUATHIA.

B JToObIYa MOJIe3HBIX HCKOTIaeMBbIX
B OopadaTbIBaroliTiie MPOM3BOACTRA
= [Tpon3BOACTBO U paclpe/ieneHie YHEPTHIL, Ta3a W BOJBI
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Brnionne oueBuHO, YTO AJI pacyeTa YUCTOM NMPUOBUTH POCCUICKUX MPOMBIIIJICHHBIX OpraHu3alui
Ba)KHO MCIOJIH30BaTh aJTOPUTM, B OCHOBY KOTOPOTO MOJIOKEH MPUHIUIT (HOPMUPOBaHUS JOOABICH-
HOM cronMocTu. B 3Toii cBsI3u oOpaTtuMcs K pazMepy J00aBICHHON CTOMMOCTH, CO37[aBaeMON poc-
CUICKUMU NPEANPUATHSIMHU OTIEIBHBIX OTpaciiel MPOMBILIUIEHHOCTH (Tad. 5).

Tabnuya 5
BaJIOBaH IIOﬁaBJIeHHaﬂ CTOUMOCTD IO BUIaM 3KOHOMﬂquK0ﬁ JEeATECJIBHOCTH, MJIp}I pyﬁ.

Orpaciu npo- Anajus IIpornos

MBIULIEHHOCTH 2012 2013 2014 2015 | 2016 2017 2018 | 2019 | 2020 2021
Tponssoncrso ma- | - 5, 1244 1266 | 1366 | 1280 | 1361 | 1456 | 2001 | 3450 | 4560
HICBBIX HpOI[yKTOB

Tpowssonetso | ¢ 4 956 90,3 96 92 89 74 89 9 101
Ta0auyHbIX U3IEINNA
Texcrusroe npo- 44,5 47 458 46 48 49 50 51 52 52

HW3BOJICTBO

IIpousBoncTeo
OJICHK/IBI; BBIIEIIKA 68,6 77,2 78 77 78 79 80 81 82 86
W KpalIeHue Mexa

1IpousBoncTeo
KO2KH, M3/ICITHH H3 21.8 21,8 18 246 | 256 27 29 30 31 31
KOXU U HpOI/ISBOI[-

CTBO OOVBH

[Ipoussonctso
LLEILTION03bL, JIpe- 129,5 134,8 153,3 156 158 149 189 171 182 195

BECHOM MacChl

OTmeuaeTcs MOBBILICHUE BAJIOBOM J100ABIEHHONW CTOMMOCTH IO PSILy MTPOU3BO/CTB: MUIIEBBIX PO-
nykroB ¢ 1131,6 mupa py6. B 2012 rogy 1o 1366 mupa py6. B 2015 rony, TEKCTHIBHON IPOMBIIIICH-
HOCTH — ¢ 44,5 muipa py06. B 2012 rony 1o 46 mupa py6. B 2015 rony u T.4.

Wtak, nob6aBneHHast CTOMMOCTh OOJIITMHCTBA BUOB IPOU3BOICTBA BO3PACTET B IPOTHOZHOM IEPH-
0Jle, TaK Kak Tapu(bl Ha yCIyTU U MOTPeOIIeMOe ChIphe YBEIMUNBAIOTCS MPOMOPIUOHAIEHO POCTY
neH. Haubornbiiee yBenanueHne BaioBOW J100aBIEHHOW CTOMMOCTH MPOU30MAET B OpPraHU3alUiX
MUILEBON MPOMBINLIEHHOCTH — K 2021 roay B 4 pa3a o CpaBHEHHUIO ¢ OTYETHBIM TiepruoaoM. Hau-
MEHBIIHI PUPOCT BaJOBON J0OABICHHON CTOMMOCTH Oy/eT JOCTUTHYT B OTPACISX TEKCTUILHOTO
MIPOU3BO/ICTRA.

B tabnune 6 npencrasieHs! JaHHBIE 00 00beMe IPOU3BOACTBA U PEATH3ALUH IPOAYKIMH, IPOU3BO-
JUMOM B OTPACiAX NpoMblIeHHOCTH Munnpomropra Poccun.

Tabruya 6

JunamMuka o0beMa OTTPyKeHHbIX TOBAPOB COOCTBEHHOTr0 nMpou3BoacTBa 3a 2010-2014 roasl B oTpacasix
MPOMBIILIEHHOCTH, KypupyeMbIX Munnpomroprom Poccun

HMHAMUKa

Orpacre 201)}1 B %K 2010
ABTOMOOHJIbHAS ITPOMBIIIICHHOCTD 192
ABHaNMOHHAS [TPOMBIIIIEHHOCTD 179
PaoannekTpoHHas IPOMBIIIICHHOCTh 163
CTpOoUTenbHO-J0POKHOE U KOMMYHAIBHOE MAIIMHOCTPOCHUE 72
MarHoCcTpOeH e JUTs UIIEBOH 1 IepepadaThIBarOIIeH POMBIILIEHHOCTH 132
CraHkocTpoeHue 144
HedrerazoBoe ManmHocTpoeHue 136
Cynocrpoenue 110
CenbXx03MallMHOCTPOCHUE 157
DHepreTH4ecKoe MalllMHOCTPOCHHE 101
Tspxenoe MaMHOCTPOEHKE 87
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JleconpoMBIIITIEHHBII KOMILTIEKC 250
®dapmareBTHYeCKast IPOMBIIUICHHOCTh 138
MenunuHcKast MPOMBIIUICHHOCTh 124

Toproseie cetn 154

Jlerkast pOMBIIIUIEHHOCTh 127

TIPOM3BOJICTBO KOXKH, M3/ICII M3 KOXKH 1 IPOU3BOJCTBO O0YBH 126
Mertannyprus 115

WUTOI'O 141

[o psaxy oTpacieil MPOMBIIUIEHHOCTH HAOIIOMAJICS CIIaj IPOU3BOACTBA, YTO MOATBEP)KIACTCS OT-
pUILATEILHBIMU TEMIIAMHU pocTa 00beMHBIX Mokaszareneit 3a 2010-2014 rozpl: B 0Tpaciiv CTpOUTENb-
HO-JIOPOYKHOTO U KOMMYHAJIbHOT'O MAaIlIMHOCTpOoeHus Ha 28%; B OTpaciu TSHKEIOr0 MaIMHOCTPOE-
Hus — Ha 13%. 3a aHanu3upyeMblil Ieproj SHEPTETUUECKOE MALIMHOCTPOEHUE XapaKTepU30BaIOCh
HE3HAYUTEIbHBIM YBEIHMUECHHEM O0BEMOB MPOM3BOJCTBA, TaK KaK MPHPOCT MPOAYKIUH COCTaBUII
1%. CymiecTBeHHOE yBeIUYeHHE 00beMa OTTPYKEHHBIX TOBAPOB IPOU3O0ILIO B TOPTOBBIX CETIX —
Ha 54%.

DuHAHCOBaA NMOAJAEPKKA FOCYIAPCTBOM OTpacJ/ieid 3koHoMuku Pocenu n
3apy0e:KHBIN ONbIT

Peanuzanus 3a1a4 ©MIIopTo3aMenieHus B cepe rpaXaIaHCKON MPOMBIIIEHHOCTH OCYIIECTBISIETCS
B paMKax psjia ToCylIapcTBEHHBIX mporpamm Poccuiickoit denepanuu, 9To MO3BOJIUT 00SCIICYHTh
HE3aBUCHMOE OT BHEIIHETO BO3ICHCTBUS Pa3BUTHE PEaJbHOrO CEKTOpa SKOHOMUKHS. BromkeTHoe
(¢uHaHCHpOBaHKE B chepe MPOMBIIIICHHOCTH POCCUM pactpeiesIeHo ¢ y4eTOM MPUOPUTETOB TPO-
IrpaMMHBIX 00513aTeNbCTB U 3a71a4. Tak, HanOombIlee PUHAHCOBOE 00ECIIEYeHUE TPUXOANUTCS HA TO-
CYIapCTBEHHYIO MporpamMmy «Pa3BUTHE MPOMBIIUIEHHOCTH U TIOBBINIEHHE €€ KOHKYPEHTOCIOCO0-
HOCTH», KOTOopoe cocTaBisieT 3a nepuof ¢ 2014 mo 2016 rox 459,45 mapn pyo6. (Tadm. 7).

Tabnuya 7

Brogxernoe punancupoBanue B cepe rpaxIaHCKOl NPOMBINIJIEHHOCTH B PAMKAX IOCY/AapCTBEHHBIX
nporpamm Poccuiickoii @enepanuu, miapa pyo.*

HaunmeHnoBanue rocytapcTBEHHOM MPOrpaMMbl 2014 rox 2015 rox 2016 Tox I/IT?:;I;a 3
PaszBuTHE MPOMBIIIIICHHOCTH U MOBBIICHHE €€ KOHKYPEHTOCIIOCO0- 153,58 149.27 156.6 459,45
HOCTHU
PazButne aBHaoHHON MPOMBILIEHHOCTH
Ha 2013-2025 rozr 59,11 85,1 52,9 197,11
PazButue cynocrpoeHus u Tej(HI/IKI/I JUTSL OCBOCHUS IETB(OBBIX 2471 95 17.7 51,91
mecropokaeHuid Ha 2013-2030 roast
PazBuTHE MEKTPOHHOI U PAIHO3IEKTPOHHON TPOMBIIUIEHHOCTH 14,69 1.8 12.8 39,29
Ha 2013-2025 roast

PasBuTHe (hapMarieBTH4eCKOi U MEIUIIMHCKON MPOMBIIUICHHOCTH
Ha 2013-2020 oz 13,49 12,9 16,9 43,29
BCEI'O 265,58 268,57 256,90 791,05

* @edepanvroe kaznaueticmso Poccutickoti @edepayuu. Pacxoowl ghedepanvrozo d10dacema na passumiue
epaxcoanckoi npomviuinennocmu 8 2014 200y cocmasunu 0,34 % eanosozo senympennezo npooykma.

OnHaKo 1o OOJIBITUHCTBY TOCIIPOrpaMM (UHAHCHPOBAHKE B JMHAMHUKE 32 TPH T0Jla CHIKaeTcs. Tak,
HaOJIOaeTCsl, 4To 1o rocuporpamme «Pa3Butue aBuarmoHHON mpombiiuieHHOCTH Ha 20132025

¢ MUHHCTEpPCTBO MPOMBILIICHHOCTH U TOproBiu Poccuiickoit depepannu: opuIManbHbINA CalT [ DNeKTPOHHBIH pecypc].
URL: http://minpromtorg.gov.ru/open_ministry/declaration/main (nara oopamenus: 23.01.2016 ).

MUHHCTEPCTBO MTPOMBIIIJICHHOCTH U TOproBiin Poccuiickoit @enepaiiui: oUIHaIbHBIN CalT [DICKTPOHHBINA pecypc].
URL: http://minpromtorg.gov.ru/open_ministry/declaration/import (mata ob6parienus: 23.01.2016 r.). Ilpumeuanwue:
35+23.3+24.61+29.6

DdenepanbHas ciryx0a rocy1apCTBEHHOW CTAaTUCTUKH: OUINAIBHBIN callT [DnekTponHslil pecypc]. URL: http://www.
gks.ru/free_doc/new_site/vvp/130116/tabl0a.htm (nara obpamenus: 23.01.2016 1.).
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TO/Ib) YMEHBIICHHE BBIJICTICHHBIX OIO/DKETHBIX CPEICTB COCTABHII OKOJIO 7 MIIpI pyO., IO rOCpo-
rpamme «Pa3BUTHE AIIEKTPOHHON U PAJMOAIECKTPOHHOM MpoMbIIIeHHOCTH Ha 2013-2025 roasny
COKpalleHnue (UHAHCUPOBAHUS JOCTUTHET MOpsiAKa 2 MIpA pyo.

B nensix cpaBauTenpHOTO aHanm3a 3G dexrnBHOCTH B TabMuIe § MpUBeIeHa OTpacieBasi CTPyKTypa
BaJIOBOH JTOOABJICHHON CTOMMOCTH OTpAacjeii SKOHOMHKH B pa3pese cyobekToB Poccuiickoit Dene-
pauuu.

Tabnuya 8
OTpaciieBasi CTPYKTYpa BaJ0BOM 100aBJIeHHOH CTOMMOCTH OTpacJ/ieil IKOHOMHUKH B pa3pe3e cy0beKTOB

Poccuiickoii @enepaunu B 2005 u 2013 rogax, %
(B TEKYLIMX OCHOBHBIX LIeHAX; B MPOLEHTAX K UTOrY) *

BanoBas no6aBneHHasi CTOUMOCTh — HE €MHCTBEHHBIN MOKa3aTeib, PACKPHIBAIOIIUI SKOHOMUYE-
CKUI TOTEHIMAJI SKOHOMUKH CTPaHbI, €€ CO3/ITaHUE BO3MOKHO TOJIBKO MTPH YCIOBUH PAIlIOHATIBHOTO
noTpebaeHus] MaTepUaIbHbBIX, TPYAOBBIX U (DMHAHCOBBIX PECYPCOB, HCIIONb3YEMBIX sl oOecrede-
HUSl YCTOMYMBOTO Pa3BUTHS OTPACIIECH SKOHOMHKH.

Vs
U JloObraa  |{O6pabarsi-Ba- Tpows- OnroBas u
Pernonst Tonbt Beero TOJI€3HBIX |FOILLIUE IPOU3- Cemzcxoe BOACTBO | Crpoit- pO3HUYHAsA Tpancriopr
o (I/ITOF) HCKOTIAEMBIX BOJCTBA XO35IMCTBO | 9JICKTPO- | TEJILCTBO TOproBIA " CBA3b
DHEPIrUun
I_ o Poceniickas Dexepamus | 2005 | 100 12,8 18,5 52 38 5.7 21,8 10,6
§ 13 CYyMMBI CyObeKTOB 2013 | 100 10,8 17,4 4,2 39 6,8 18,0 10,0

>- o T TenmpansHsi 2005 | 100 0,8 17,1 2.9 3.9 5,1 352 8,7
d 5' § (enepanbHblit OKpyr 2013 | 100 0,7 17,5 2,8 4,2 5,1 26,3 9,6

T Cesepo-3araHbiit 2005 | 100 7,6 24,0 3.8 4,1 6,6 16,3 14,1
< - (penepanbHbii OKpyr 2013 | 100 7,1 19,9 2,0 4,1 74 153 12,1

g o 2005 | 100 2,8 18,6 13,1 4,6 7,9 16,8 13,7

T 5: FOskHbI# (enepaabHbIi OKpYT
Z s S 2003 | 100 | 32 15,1 101 | 31 | 139 | 167 108

w & Cenepo-Kasxascinii pexe- | 2005 | 100 23 10,7 18,9 47 8.4 18,1 12,3
< g 'D<:_: pallbHbIii OKpyT 2013 | 100 0,8 8,6 13,8 3,5 11,0 20,5 7,2

s O TpuBomKcknii 2005 | 100 15,1 24,0 8,3 40 6.2 134 10,4
— g § (enepanbHbii OKpyr 2013 | 100 12,4 24.4 6,1 3,7 7,1 13,7 8,3

= Vpanbexuit penepanssii | 2005 | 100 43,5 11,1 2,4 2,1 4,5 15,7 8,1
< 9 9 OKpyr 2013 | 100 348 13,5 2,1 32 6,6 11,1 9,6

®) % CrGupckuit enepamsrsii | 2005 | 100 9.4 27,9 7.3 47 47 124 13,2
x 3 8 OKpyr 2013 | 100 12,5 19,1 5,7 4,1 5,7 12,0 11,4

Q o JTaTbHEBOCTOHBI 2005 | 100 14,9 77 5.7 53 93 134 15,2
S 5;%: © (penepaibHpLil OKpyr 2013 | 100 26,5 54 3,0 4,2 6,8 11,0 13,3
h g g *http://www.gks.ru/bgd/regl/bl5 14p/IssWWW.exe/Stg/d02/10-04.doc
S § ;: Oobparmaet Ha ceOst BHUMaHuE (PakT yBenuueHus 1o crpoutensctBa B ODO ¢ 7,9% B 2005 roxy

= 10 13,9% 82013 rogy. Ha atom (hoHe ymMeHbIIUIACH OIS 00padaThIBAIONIMX MPOU3BOICTB ¢ 18,6%

@ § rogy 10 15,1% B 2013 roxy. Jlanusie TenaeHuu npoaomkaoT u B 2014-2016 romax okas3bIBaTh
: “  CBOC BIMSHHUE HA OTPACIICBYIO SKOHOMHKY PErHOHa B 4aCTHOCTH U Poccuiickoit Ddeziepariu B 11EI0M.
< -

BMmecre ¢ Tem oTpacieBasi 5JKOHOMHKa HECITOCOOHA Pa3BUBATHCS XAOTUYHO Oe3 TOAIEPKKHU TOCY-
JapcTBa M JIOTOJIHUTEIBHOTO (PMHAHCUPOBAHUS, ITOJIyYEHHOTO OT BHEIIHUX KOHTPAreHTOB B CHILY
HEIOCTATOYHOCTH COOCTBEHHOTO KalHTaja MPOMBIIIICHHBIX TMPEANPUITAN W OTPAaHUYCHUN HC-
MI0JTH30BAaHUS YHCTOM MPUOBLTH, 00YCITOBIEHHBIX HEOOXOIUMOCTHIO KOMITEHCAITUH U3/IEPKEK 110 00-
CIIy>KMBAHMIO 00SI3aTEILCTB Nepe] YUPEAUTEIIMU 110 AUBUIECHIHBIM BbIILIaTaM.

[IpoBeneHHbIi aHATM3 FOCYIAPCTBEHHOMN MOACPIKKH OTpacieil MpOMBIIIIEHHOCTH (Tabi. 9) mo3Bo-
JSIET clieNaTh CIEAYIOUINe SKCIIEPTHBIE OLEHKU. B BBIOOPKY ObLIM BKJIFOYEHBI TOJIBKO T€ OTPAci,
KOTOpBIE MOTy4daan rocrnogaepxky B 2014 rogy. OtcyTcTBue (prHAaHCUPOBAHUS MPOMBIIUIEHHOCTH
u3 Oromkera Poccuiickoit @enepaninu Mo rocy1apCTBEHHBIM IPOrpaMMaM JIaeT OCHOBAHUS /IS He-
BKJIIOYEHMSI OCTAJIbHBIX OTPACIEH SKOHOMUKHU B OLIEHKY Ul LIEJI€H HACTOALIETO UCCIIEI0BaHUS.



AHANTUTUKA|ANALYTICS

BbINYCK N22(38), 2016 © KOPMOPATUBHbIE PUHAHCbI, 2016
ISSUE N22(38), 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

HU. Pvikosa u coaemopul | I. Rykova et al. 51 — 69

Tabnuya 9

¢ PexTHBHOCTH MOAAEPKKH 0TPac/iell NPOMBINLIEHHOCTH, KypupyeMbIx Munnpomroprom Pocenu B 2014

roxy
V4
3arparbr**, VP Houpocr
GP MJIpZ pyo. P BasoBas 0o P Kp it o1 E
O6nem rocnof- (c.2+ec. IIpu- NPOLYKIUS POLYKIL ¢ dexTUBHOCTH
Orpaciap* TOCHIO/UIEPIKKH,
JePsKKH, MJIPA 3+c.4+ ObLIb, MJIpA pPyo. nojaep:Kku (rp. 6
MJIpa pyo. (rp. S L
pyo. c.5+c6 MIpa pyoé. | (rp.3+rp. . = 1p. 2)
coen . 4 x rp. 2 +1p. 3)
yiomeii )
TAGIMIIEI)
1 2 3 4 5 6 7
ABTOMOGHILHA 1pO- 99,251 16554 30 16854 101,1 1,02
MBIIIJICHHOCTD
CraHkoCcTpoeHue 2,277 2617 98 2715 2,4 1,04
OB0poHHO-MpOMBiLL- 7,942 983 50 1033 83 1,05
JICHHBIN KOMITJICKC
Tparcrioprioe Mauk- 7,324 2939,5 -14,5 2925 73 0,10
HOCTPOEHHE
Jleconpomiiie- 0,731 863,2 12,2 851 0,7 0,99
HBbIN KOMIIJICKC
Jlerkas mpoMBIIILIEH- 1,534 2673 19,2 286,5 1,6 1,07
HOCTBb
My CTpus IeTekmx 0,995 138 0,7 14,5 1,0 1,05
TOBapoB

* [locmanognenue Ipasumenvcmea Poccutickot @edepayuu om 15 anpens 2014 No 328 « 06 ymeepoicoenuu
eocyoapemeennou npozpammsl Poccuiickou @edepayuu « Pazsumue npomvlullenHOCMU U NOGbIULCHUE ee
KoHKypenmocnocobnocmuy // Poccus 6 yughpax. 2015: Kpam. cmam. co. / Pocemam. M., 2015. — 545 c.

**3ampamel — cymma mamepuanrbHuIxX pacxo0os, 3apabomHol niamvl, OMYUCIEHUL HA COYUATbHBLE HYHCObI,
AMOpMU3AYUU U NPOYUX PACXOO08.

HawuBpicmnii mpupoCT NOIYyYEHHON BaJOBOU MPOAYKIMH OT FOCYAapCTBEHHOM MOAAECPKKH JTOCTHUT -
HYT B aBTOMOOWIBHOM nipoMbIinuieHHocT — 101 mupn py6. Ha Bropom Mecte HaxoauTcest 000poH-
HO-TIPOMBIIUICHHBIA KOMILIEKC — 8,3 MiIpx py0., TPEThe MECTO 3aHUMAET OTPACIb TPAHCIOPTHOTO
MaIIUHOCTPOCHUS — 7,3 MIIp. pyo.

Wrak, aHanmu3 TMHAMUKY 1T0Ka3aJl, YTO HAMMEHBIINN IPUPOCT 3a aHAJIU3UPYEMBIN MepHoJl HabIro-
JlaJICsl B JIECONIPOMBILIIIEHHOM KoMmIuiekce — 0,7 mipa py0., a 3aTeM clielyeT HHAYCTPHUS IeTCKUX
ToBapoB — 1,0 muipx py0. [lanee npousBenemM rpynnupoBKY 3aTpaT, yUUThIBAEMBIX IIPH pacyeTe d¢-
(EeKTUBHOCTH TOCTIOIIEPKKHU OTpacieil MPOMBIIUIEHHOCTH, ACSITEIbHOCTh KOTOPBIX PEryIupyeTcs

MuHHMCTEpCTBOM POMBIIUIEHHOCTH U Toprosinu Poccuu (tabi. 10).

OneHka CTPYKTYpbI 3aTpaT CBHJIETENbCTBYET, UTO Hanboliee MaTepUaJIOeMKUM SIBIISIETCS CTaHKO-
CTpOEHHE, YAEIbHBI BEC MaTepUabHBIX 3aTpaT KOTOPOTo B ce0eCTOMMOCTH mpoaykuuu B 2014
roay coctaBui 80%.

Tabruya 10

3aTrpaTsl Ha IPOU3BOCTBO H PeATH3aALNMI0, BXOAAIINE B ce0eCTOMMOCTD NMPOAYKIIMH  O0Tpac/Iei
NMPOMBIILJICHHOCTH, KypupyeMbIx Munnpomroprom Poccuu B 2014 roxy, mipa pyo.

MZ 7p SV
A PZ
Orpacib MarepuajibHble 3apaGoTHas CrpaxoBble
AmopTuzanus IIpoune 3aTparsl
3aTPATEI IL1aTa B3HOCEI
1 2 3 4 5 6
ABTOMOCIIHA POMILL- 1141,55 331,08 106,5 53,55 2,72
JICHHOCTb
CraHKoCTpOeHHE 2105,6 350,05 121,05 30 10,3
OOOPOHHO-IIPOMBIIIICHHBIH 652,01 245,09 73,5 104 )
T KOMITJICKC
PAHCHIOPTHO® MALLIHHO= 2388 368 121,72 60 1,78
CTPOCHHUC
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HeCOHpOMBIH.U'IeHHLII/I

621,36 159,08 54,06 25 3,7
KOMITJIICKC
Jlerkast mpOMBIIUIEHHOCTh 165,3 56,3 18,9 20 7
HrpycTpus AeTCKi 8,66 32 1,1 0,75 0,09
TOBAPOB

BwmecTe ¢ TeM n3BECTHO, UTO B HAMOOJIbILIEH CTEIIEHN OTEUECTBEHHbIE MAILIMHOCTPOUTENH MIpeycIe-
J¥ B TIPOU3BOJICTBE MaTePHAIIOEMKOTO 000pyaoBaHus U MammH. Ecin Matepuanoemkoe obopyo-
BaHUE (CTaHKU-KayaJKH, BBIIIKH, TPYOBl U Ap.) HEPTEra30BOro KOMILJIEKCA yCIEIHO KOHKYPUPYET
¢ umnoptHbIM (EC mttoc Kurait), To nHHOBaliMOHHOE 000py0BaHNE U MAIIMHbI (CHCTEMBI KOHTPO-
JIs TIpotieccoB OypeHusi, pa3BeIKN) OTEYECTBEHHOTO MTPOU3BOJICTBA, KOMIUIEKTYEeMbIe UMIOPTHBIMA
npubopaMu, TaTYNKaMH, CPEICTBAMU CBSI3U M YIPABICHUS, — HEJOCTAaTOYHO KOHKYPEHTOCIIOCO0-
HBI ¥ UMIIOpTO3aBUCHMBI. [10 o1ieHKam, MaTepruasoeMKoe 000py10BaHUE COCTABIISIET B POCCUNCKUX
kommaHusx 80-95%, a nHHOBAIIMOHHOE 000PYIOBAHNE OTEYECTBEHHOTO Mpon3BoacTBa — 30—40%.
WNHuade roBoOpsi, IO TTACCHBHOW YacTH OTEYECTBEHHOTO 0oOopymoBanms npuommkaercs kK 100%,
a JIoJig aKTUBHOW yactu cocrtasisger meHee 50% [Amutpuenckuii, Komkxos, Kporosa, Pomaniios,
2016].

Otpacnu, aKTUBHO HKCIOPTUPYIOIIKE U CJ1a00 3aBUCSIIUE OT UMIOPTA, — METAJUTYpIrus, XUMUS U
He(PTEXUMHUS, IPOU3BOJICTBO KOXKH, CEJIbCKOE XO3AUCTBO — B pe3ysIbTaTe 0caalieHus] HallMOHAJIbHON
BAJIIOTHI KPAaTHO MOBBICHIIN CBOIO KOHKYPEHTOCIOCOOHOCTh Ha BHEIIHUX pbIHKaxX. [Ipu 3TOM BaykHO
OTMETUTB, YTO €CJIM MONBITKH I'OCYapCTBa N0 BBEJACHUIO OIPAaHUYEHUIN Ha TOPTyEMOCTh TOBapoOB,
T.€. LIEHOBBIX U TEXHUUYECKUX (POPM KOHTPOJISA 32 HKCIOPTOM (BBEIEHHE SKCHOPTHBIX MOLUIMH HA
3epHO U METaJUIbl, (PU3NYECKOE 3aKPHITHE IKCIIOPTHBIX TEPMHUHAJIOB, OTPAaHUYEHUS B IPEIOCTaBIIe-
HUM BaroHOB Ha 3KCIIOPTHOM HANPABJICHUH) C 1ENBI0 HE TOMYCTUTh Ae(UIIuTa MPOAYKIIUN HA BHY-
TPEHHEM PhIHKE YBEHUYAJIUCh YCIEXOM, TO MOJIOKEHUE TaHHBIX OTpaciieil Moo Obl OBITH TPOTHUBO-
nonoxHbeIM [ npucos, 2016].

CpaBHEHHE POCCUHCKOTO W 3apyOESKHOTO OIBITA TOCYAAPCTBEHHOW TOJACPKKH Pa3BUTHS OTpac-
JIeBOM YKOHOMHUKH MO3BOJIMJIO BBISIBUTH Psii 3aKOHOMEPHOCTEH B MEXaHHU3ME U MyTSIX pealu3alun
ONTUMUCTUYECKOTO CLIEHApHs peanu3anuu Mojeiau (puHancupoBanus. V3 onbiTa pa3BUBAIOLIUXCS
CTpaH, MEPEKUBILIUX MOCIEICTBUS SIKOHOMHUUECKOTO KPU3UCa, CTAHOBSTCS SCHOM MpUYUHA TOPMO-
YKEHHUSI IPOLIECCOB TOCHOACPKKHU: HEIPPEKTUBHOCTH BHIOPAHHOM MOJIEIH SKOHOMHUYECKOTO POCTa.
Peun uner He TOMBKO O HEPAIMOHATBLHOM CTPYKTYPE BAJIOBOM T0OABICHHONW CTOMMOCTH IPOAYKITHH,
paboT U yciIyr B pa3pes3e BUIOB IKOHOMUYECKOH AESITeTbHOCTH, HO U O HETUIIMYHOU JJIsl KpU3Kca
¢unancooit nonutuke. Tak, Hapumep, bpasuius 6bu1a MoABEprHyTa SKOHOMHUECKUM IpOoIeccam,
npu KoTopsIX B 2011 roay ynanu nieHsl Ha xene3Hyro pyay. OCHOBHOM ChIPbEBOM pecypc AJisl pa3Bu-
THS OTpaciel 5KOHOMHUKHU He obecrnieun e€ a3 dext npu popmupoBanuu BBII u pacuere noGaBnen-
HOM CTOMMOCTH TOBapoB. B pe3synbrare rocynapcTBo ClieZIoBajio KypCy yBEIUUYEHUS «OHOKETHBIX
Tpar», YTO COMPOBOXK/IAJIOCH BBIJCICHUEM JIONOJHUTENBHBIX PAcX00B Ha (DMHAHCUPOBAHUE MPO-
MBIIUIEHHOCTH, cepbl KpeauToBaHus, HaceneHus. Kpusuc Heruatexxelr B s3koHOMUKe bpasuiun
JOCTUT COCTOSIHMSI, IPH KOTOPOM MOCIIEI0BANI0 TPOEKpAaTHOE yBelndeHre HHOISINY, (PHUHAHCOBBIE
OTTOKH Ha MOPSIIOK MPEBBICHUIIN MOCTYIJIEHUE JIEHET B TOCY/IapCTBEHHBII OIOKET. DTO B HeMajou
CTENEeHH OTPHUIATEIbHO MOBIHUIO Ha SKOHOMUYECKHUE UTOTH TOCYJapCTBEHHOM MOIAEPIKKHU: IMOJ
YIpO30il OKa3alach NOJIUTUYECKAsT YCTOMYMBOCTD CTPAHBI.
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OmnbiT Benecyanbl, oka3aBIIeiicst B YCIOBUSAX OOJNBIIOTO YHCIA KPU3UCHBIX SBICHHM, XapaKTepH-
3yeTcsi BBIOOpOM (DMHAHCOBOW MOJUTHKH, ITPH KOTOPOW OpraHMU3alus TOCIOAICPKKH HE CIIOCO0-
CTBOBaJIa HAPAIICHUIO BAJIOBOW J00aBICHHON CTOMMOCTH. Peub MIIET O CTpareruu 3aMMCTBOBaHHIA,
KoTopasi OblIa peanu3oBana HEIDPEKTUBHO, U KaK CIECACTBHE — HEIOIYCTUMOE TTOBBIIICHUE TOCY-
JIAPCTBEHHOTO JI0JIra, pe3Koe Koebanue (pakTHIecKoro Kypca HallMOHaIbHOM BaJIFOThI OT PHIHOYHO-
ro Kypca, maJIecHue pealibHOM 3apa0O0THOM MJIaThl B POCT 0e3pabOTHIIBI.

AHANTUTUKA|ANALYTICS

Bce i mpumepsl CBUACTENBCTBYIOT O HEOOXOAMMOCTH TPaMOTHOTO TOAX0/1a K pehOpPMHUPOBAHHUIO
SKOHOMHYECKOH CHCTEMBI, KOTOPOE HEJIb3s1 pacCMaTpPHUBaTh B OTPHIBE OT (PMHAHCOBBIX PE3YJIBTATOB
JEATETLHOCTH MPOMBIIIJICHHBIX MPEIPUATHH, AKTHBHO YYAaCTBYIOIINUX B CO3/IJaHUHU BAJIOBOM J100aB-
JISHHOM CTOMMOCTHU U obecnieunBaromumx Bkiaa B BBII crpansr.
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OuneHka YJKOHOMUYECKHUX (PAKTOPOB U MX BJIUSIHHE HA Ce0eCTOUMOCTh
NMPOMBIIJICHHBIX Opranusauuu Poccun

Hcnonb3ys croxacTHueckuil (KOppesIIIMOHHbIIN ) METO/] OLICHKH, TIPOU3BEIEM pacyeT BIUSHUS psaa
HKOHOMHUYECKHUX (PaKTOPOB Ha pazMep ce0eCTOMMOCTH OpraHU3aMid BEAYIIUX OTPACIEH MPOMBIIII-
JICHHOCTH, BXOJSIIIIUX B OTPACIEBON Cpe3 OTBETCTBEHHOCTH MUHHCTEPCTBA MPOMBIIIIEHHOCTH U
ToproBiu Poccutickoii deneparnu, cpeau KOTOPHIX: aBTOMOOHMIIECTPOCHHE, CYI0CTPOCHUE, TPAHC-
MOPTHOE MALIMHOCTPOCHHE, MeTayuTyprust. /i onieHku BiausiHUSA (PaKTOPOB Ha c€0ECTOUMOCTD OT-
IPYKEHHOH MPOJYKIMU B OpraHU3aIMAX HAMH OTOOpaHBI cieayrone GakTopbl: akTUBBI, HEMaTe-
puanbabie akTuBEl (HA), neburopckast 3anomkeHHoCTsh (/[3), kpemutopckas 3amomkeHHocTs (K3),
kparkocpounbie (3K) u nonrocpounsie 3aiimel u kpeautsl (3/]), kanuran (K), cedecronmocts (CC).
B Tabmure 11 cBeneHbl cyMMapHbIe 3HaUEHHsI TOKa3aTelel Mo MPeANPHUITUASM JUTS KaKI0U OTpaciu
3a 2014 ron.

MOXKHO MPOBECTH TPAJAMIIMOHHBIA KOPPEISAIIMOHHO-PETPECCHOHHBIM aHAIUu3 C HMCIOJIb30BaHUEM
nakeTa MpUKIaIHBIX MporpaMM Excel; mpeanonoxum, 4to Mex1y BRIOpaHHBIMU (DAaKTOpaMHU U ce-
OCCTOMMOCTBIO UMEETCS JTMHEHHAs 3aBUCUMOCTh. Marpulla mapHbBIX JTUHEWHBIX KOPPEIAIUN TIPH-
BeJeHa B Taoumie 12.

Tabnuya 12

MaTpuua napHbIX KoppeJasiuuii

Hoxasarem AKTUBEL H/MB?fm- Jl/3an K/zan (i:;r() 3 ¥ K (Kpark) Kannran C/C
AKTHBBI 1
H/m akTuBbI 0,8977 1
I/3an 0,9796 0,9471 1
K/3an 0,9588 0,8475 0,9665 1
3 u k(o) 0,9862 09116 0,9621 0,9087 1
3 1 K (Kpark) 0,8938 0,8218 0,8434 0,7760 0,9003 1
Karmran 0,9389 0,7544 0,8737 0,8825 0,9224 0,9002 1
C/IC 0.8971 0,6890 0.8193 0.8183 0.8788 0,9066 0,9053 I

3HaueHust KO3(PPHUINEHTOB BeChMa BBICOKH, (PaKTOPbI KOPPETUPOBAHBI MEXay coOoil. Bricokas
MYJIBTHKOJUTMHEAPHOCTh (haKTOPOB HE Ja€T BO3MOXKHOCTHU IOJIyYUTh HAJAECKHYIO MHOKECTBEHHYIO
JTUHEWHYIO0 MOJIENh ISl aHanu3a. [IpeacraBisercs 1enecooOpa3HbIM pacCMOTPETh MOJIEIH MTapHOU
perpeccun ce0eCTOMMOCTH Ha KaX/Iblii ()aKTOp B OTJEIBHOCTH.

Tabnuya 11

CyMmMmapHblie 3HAYeHHUS T0Ka3aTeJieil Mo NpeanpuATUsIM A5 Kaxkaoi oTpacu 3a 2014 roa, Teic. pyo.

Ortpaciu AKTUBBI HA 13 K3 13 3K K cC

Crpourensb-
HO-JIOPOXKHO-
xommMmyHaisHOe | 71 851 580 702 663 17439010 | 22487445 | 16646979 | 30111175 | -3277614 | 52435041
MaIlIMHOCTPO-
CHHE

MarHo-
CTpPOCHHE VIS
MHIIEBON 1

niepepada- 9778 346 1603 1853195 2885616 2159 565 1650614 2751378 7705928
THIBAIOIIEH
TIPOMBIIIICH-
HOCTHU

CraHkocTpo-
€HUE

16 150 227 143 051 5338352 5236778 2 869 605 2496 516 5237328 | 10643 877
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Hedrerazosoe
MAaIIHHOCTPO- 188541167 642 638 65527092 | 67718984 | 27013163 | 32314141 | 50 880327 12,?2304
eHne
COmXOMAMI- | 57 396505 | 13743 | 4936345 | 6372389 | 6044086 | 5654190 | 8630323 | 24972788
HOCTPOCHHE
OnepreTnue-
CKO€ MAIlIMHO- 18;)98100 1213063 | 74946985 | 76190003 | 26 804 468 | 41301943 | 31361 828 14720%47
CTpOEHHE
Tsoxenoe
MammHoctpo- | 77 913 679 488 193 20834758 | 19416931 | 14310769 | 24 020 565 | 14367049 | 40520715
eHMe
Jleconpo- 155 428
MBILUICHHBIN 099 1014905 | 28380857 | 26159659 | 57213490 | 20192837 | 44550219 | 92484324
KOMITJICKC
DapmaneBTu- 114773
yeckas 1po- 459 357 134 36527283 | 39386227 | 11507745 | 14367 654 | 48244391 | 65319 820
MBIIIJICHHOCTb
MemuuuHckast
npombinuieH- | 30302 481 130423 8499569 | 17128361 1175084 915 080 8733022 | 17572026
HOCTBH
Jlerkaa mpo- | g0 545749 | 64396 | 24023331 | 21785880 | 29617527 | 18898563 | 18729864 | 72671 062
MBIIIJICHHOCTDH
Xumunueckast
460 480 129 639 162 502 318206
MIPOMBIIIIIEH- 303 845 215 75810849 | 79812005 | 93942263 722 613 489
HOCTb.
547 420 108 547 102 906 140 753 215517 301 804
Merammyprust 97 178 788 381 479 520 70 648 173 902 241
TpancnoprHoe
MaIIMHOCTPO- 25g86315 521937 63164737 | 69819624 | 54149661 | 45780027 | 71205 788 22362‘;77
eHue
Haponusie xy-
noxectBeHHsle | 1050 143 1278 182 424 277 524 213 286 102 321 448 717 563 702
HPOMBICIIBI
IIpompbiuien- 120 008
HOCTB BOOPY- 750 1126401 | 25259254 | 43972352 | 19998377 | 13913220 | 38096 388 | 46 100 056
JKEHUH
IIpombIuien-
HOCTb Ooerpu- | 19 244 178 6607 2935959 3858 733 524 592 3 898 000 7298 034 7872211
macoB
ABTOMOOHITB-
Hasl [IPOMBILI- 11239‘;52 65 688 26538553 | 28802602 | 28994621 | 17863 821 | 34330110 113155573
JICHHOCTD
Panumo-
ANEKTPOHHAS 626 518 185674 249 557 105 105 216 562 189 795
[IPOMBIILICH- 047 1252603 026 989 233 32846 158 657 881
HOCTb
782 582 279 709 216 884 183 585 204 100
Cynoctpoenne 610 7518 721 57 439 545 48959252 | 80304119 602
1515515 494 405 356 824 377 669 252 099 438 348 466 675
ABHacTpocilie 447 14836 323 333 308 459 092 920 530
Munycrpus
JIETCKHUX 2013 668 556 635 165 269 216 294939 551120 803 990 1593301
TOBApOB
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IIpombiien-
HOCTb CTpPOH-
MarepuaoB

209 228
274

336 359

30943 906

23201 384

73290 115

31972287

72 146 969

77429 790

OI_IGHI/IM BIIMSIHUC aKTUBOB Ha ce0€CTOMMOCTD C MMOMOIIBIO HHCTPYMCHTA aHAaJIn3a JaHHBIX «pPCrpecC-

cus» IIIIIT Excel (ta6ma. 13).

Tabnuya 13

Perpeccnonmﬂifl aHAJIN3 BJIMSHUSA AKTHBOB Ha ce0eCTOUMOCTD opramnaum‘fl, (l)yHKIII/IOHI/lpy]O]]II/lX B OoTpacjsax
MNPOMBINIJICHHOCTH Poccun

Perpeccronnast craructuka

MHOXeCTBEeH-

i R 0,897113083
R? 0,804811883
Hopmuposan-
. 0,795517211
Hblli R-kBaspar
Cranmapriat | g49)3534353
ommoKa
Hab6mronenus 23

JlucniepcuoHHbI aHanu3

Df SS MS F 3naunumocts F
Perpeccust 1 2,61107E+23 2,61107E+23 86,58 6,73133E-09
Ocrarok 21 6,33254E+22 3,0155E+21
Hroro 22 3,24433E+23
KoaddurmenTsr Crannapriaz t-cTaTUCTHKA P-3nauenue Hwxaue 95% Bepxnue 95,0%
ommoKa
Y-nepecedenue 37336247276 14054462923 2,6565 0,0147 8108391709 66564102844

AKTHBBI 0,310625557 0,033381591 9,3052 6,73E-09 0,241204738 0,380046376

3aBHCHMOCTB ONMCHIBAETCS CIEAYIOIUM YPAaBHEHUEM PErPECCUU:
Y =37336247672+03 - X +¢

rae Y — ce0becTouMOCTb, X — aKTHUBEI.

(1

Homyuennas MOae/Ib CTATHCTHYECKH 3HAYMMA 110 KpuTeputo Ouuiepa (£ =86,58>F  =4.28).
B cootBercTBUU ¢ t-KkpuTepueM CThIOIEHTA (tpm. =9,31> Ly, = 2,07) mapaMeTp perpeccuu CTaTH-
CTHYECKH 3HAYMM. MoJiesTb IpUroiHa It aHAJIM3a U POTHO3a.

PerpeccruonHasi cTaTucTHKa MO3BOIIsieT 0 Koddduuumenty aerepmunaimu (R?) caenarb BBIBOI O
ToM, uTo B 80,4% oTpacieii ©3MEHEHUE aKTUBOB MPUBOJUT K MU3MEHEHHIO cebecTtoumocTtu. M,
npyrumiu cioBamu, 80,4% Bapuaiuy ce0eCTOMMOCTH ITPOUCXOAUT MOJ] BO3ICHCTBUEM BapUall1 aK-
TUBOB, a 19,6% — nox Bo31eHCTBUEM IPYTUX, HE YUYTEHHBIX B MOAEIH (akTopoB. Mexy cebecto-
MMOCTBIO U aKTUBAMU UMEETC NpsMast IMHEWHas 3aBUCUMOCTb. [lapameTp perpeccun nokasblBaer,
YTO NPU U3MEHEHUM aKTUBOB Ha 1 py6nb cebectoumocts Mensercs Ha 0,31 pyOus.

Jli1s cpaBHEHMs! BIIMSIHUS BCEX MMapaMeTPOB COCTABUM CBOJHYIO Tabmuiy 14.

Tabnuya 14
IIapameTpsl perpeccuu, NoJy4YeHHbIC IPH (POPMHPOBAHNHU OLICHOYHON MOIEIH
IToxa3zaresnn IMapameTp perpeccuu r qu. T s,
AKTHBBI 0,848 86,58 9,31
HA 25,23 0,475 18,98 436
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3 0,87 0,671 42,87 6,55
K3 1,10 0,670 42,61 6,52
3K 1,24 0,772 71,19 8,44
31 1,99 0,822 96,95 9,84
K 1,07 0,820 95,59 9,74

B pamkax npencraBieHHON Mojie Hanboiee 000CHOBAaHHOM SIBJISIETCS 3aBUCHMOCTh Ce0eCTOMMO-
CTH OT pa3Mepa akKTHBOB HUCCIICTYEMbIX OpraHU3aIlnii, Tak Kak R’ 001a1aeT J0CTaTOYHOM BETHYMHON
JUTSL TIPU3HAHKSI 4JICKBATHOCTH COOTBETCTBHS IKOHOMHKO-MaTeMaTHUECKONH MOJIEIIA CTATUCTUYECKO-
MY TIPOLIECCY.

B oT0i1 cBA3M mpu MpPOrHO3WPOBAHUU (PMHAHCOBBIX PE3YJIBTATOB NMPOMBIIIJIEHHBIX OpraHu3alui
Poccun ocoboe BHUMaHNE TOIKHO yAENAThCS (AaKTOPHOMY aHAJIU3y Ce0eCTOMMOCTH U €€ MePCIIeK-
TUBHOMY U3MCHCHUIO ITO/ BJIMAHHUEM aKTHBOB.

uMyIecTBa. BeiOop cocTaBa TaHHBIX aKTHBOB, (HOPMHUPOBAHUE UX YIEIBHOTO Beca B CTPYKTYpE Ba-
JTIOTHI OyXranTepckoro OajaHca B HEMaJIOH CTENICHH TTOJIOKUTENIBHO OyayT BO3IEHCTBOBATh, KaK Ha
JOCTIDKCHHUE TIETICBOTO pa3Mepa YMCTOM NMPUOBLIH MPOMBIIIUICHHBIX OpPraHU3aliii, TaK U Ha IPUBIIC-
YyeHue TpedyeMoro oobeMa (PMHAHCHPOBAHUS B KAYECTBE CPEACTB IOCYIaPCTBEHHOM MOIICPIKKH.

]
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B " Takum 00pa3zoM, KOppESIIIIOHHBIE CBSI3U CE0ECTOMMOCTH C YKOHOMUYECKHUMH (haKTOpaMH OKa3a-
= O
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= o
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g
E O
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=
: “ AKTUBBI, KaK U3BECTHO, BKJIIOYAIOT B C€O0s OCHOBHBIE CPEICTBA, HEMATEpUAIIbHBIE aKTUBBI, 000-
< % pOTHBIE CPEICTBA M MHBIE, IPEIyCMOTPEHHbIE 3aKOHOAATEILCTBOM Poccuiickoit Menepanuy BUIbI

OHeHI/IB BINAHHUEC CTOUMMOCTHBIX (baKTOpOB Ha ce0eCTOMMOCThD HCCHeHyeMOﬁ T'pYyMIIbI HpeHHpHHTHﬁ,
MOHO IToJiaratrb, 4YTO Ka4€CTBO HpI/I6BIJ'II/I B COCTaBC (bPIHaHCOBLIX PE3YJIbTATOB UX ACATCIBHOCTU
MOJKET OBITH 3HAYUTEIBLHO Jiyquie B CiIy4dac CO6J'IIOI[€HI/IH IMpUHLOUIIa 3aBUCHUMOCTHU 3aTpaT OT aK-
THUBOB. HOBTOMy IMPOrHO3UPOBAHHUC 3aTpar, BXOJIAIIHUX B COCTAB ce0eCTONMOCTH IMPOMBIIIJICHHBIX
OpFaHI/I3aHHﬁ Poccun (MaTepI/IaJ'ILHBIX pacxoa0B, OIIAThI Tpyda C OTUUCICHUAMU HA COLUAJIbBHBIC
HYX/bI, aMOPTHU3alluH, ITPOIUC paCXO,Z[I)I) C HUCIIOJBb30BaAaHUCM npezmo;erHoﬁ KOppeJISIHI/IOHHOI}'I 3a-
BUCHUMOCTH 6y,I[CT CIoCcOOCTBOBATD MaKCHMMM3allu KOpHOpaTHBHOﬁ HpI/I6LIJ'II/I, a CJICJOBATcCJIbHO,
YBCIIMYCHUIO HAJIOTOBBIX HOCTyrIJ'IeHI/Iﬁ B Ka3Hy rocyaapcrsa.

Takum 00pazoM, B yCIOBHAX BO3HUKIIUX JUCIIPOIIOPIHIA B CTPYKTYPE BAIOBOW JI00ABICHHOW CTOH-
MOCTH TI0 OTPACIISIM POCCHICKOW YKOHOMHKH, JIe(puiinTa OIOKETHBIX PECYPCOB, HEOOXOIUMBIX IS
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obecrieyeHnsl KaueCTBEHHOM TroCrnogACp KK IMPOMBIIIIJICHHOCTH, HHU3KOM pCHTa6eHBHOCTI/I n Jaxe
Y6BITO‘IHOCTI/I pAaaa OpFaHI/ISaHI/Iﬁ pPCaJIbHOI0 CEKTOPAa 9KOHOMHKH KpaﬁHe BaXHO ITIOBBICUTBH Kaydc-
CTBO HpI/I6LIJ'II/I, HHBGCTpreMOﬁ B PAa3BUTHUC IIPOU3BOACTBA.

st TUKBUAIMN YKa3aHHBIX TUCIIPOTIOPIIUH 11€JIeCO00pa3HO Ha YPOBHE OpraHU3aIMil HCTIOIb30-
BaTh IMPEJIOKEHHYIO0 B pab0OTe SKOHOMHKO-MAaT€MaTHYECKYIO 3aBHUCHMOCTh C€0ECTOMMOCTH IPO-
MBILUIEHHBIX TOBApPOB OT AKTHBOB XO3SHCTBYIOLIUX CYOBEKTOB, CIPYNIIMPOBAHHBIX MO MPU3HAKY
OTpaciIeBOM NMPUHAUIEKHOCTH U MTOAYMHEHHOCTH MUHHUCTEPCTBY NMPOMBILIIEHHOCTH U TOPTOBIIH
Poccuiickoit @enepanuu. [Ipyn 3TOM Ha ypOBHE rOCYAapCTBEHHOTO YIIPABIECHHUS CIIEIYET IPELYCMO-
TpeTh B CTpaTeruu ColMaibHO-d)KOHOMUYECKOTO pa3Butus Poccuiickoit denepannn Ha IEPUO 110
2030 roga KOMIUIEKC Mep 0 ONTUMHU3ALMK (PMHAHCOBBIX PE3yJIbTaTOB, MEXaHU3MBI U IIyTH peayn-
3allMM ONTUMHUCTUYECKOTO ClieHapusl (YHKIIMOHUPOBAHUS PEAIbHOTO CEKTOPA.
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Abstract

This article presents the results of empirical research of influence of parameters of functioning
of activity of the organizations of the real sector of the economy on their financial results based
on the experience of state support of industries of Russia and developing countries. On the basis
of correlation analysis of data on volumes of shipment of products, goods, works and services
of domestic enterprises, formed for the period from 2008 to 2015, were revealed peculiarities of
changes in the economic performance of enterprises by type of activity.

The determination of the degree of influence of factors on revenue, cost and corporate profit is one of
the most challenging tasks in the management of financial results. It is possible to allocate a number
of the most significant factors which will allow to solve this problem: the size of the short-term and
long-term loans and credits, the amount of capital and reserves, accounts receivable organizations,
the cost of products, the value of the assets.

The relevance of this study lies in the fact that in the process of formation of financial results of
the real sector of the economy, it is necessary to study not only the impact of equity capital and
borrowed funds from external sources of funding, but the features of state support of selected
industries: mechanical engineering, automotive engineering, aviation industry, metallurgy, timber
industry, textile industry.

The purpose of this article is to determine the factors that influence the cost, revenue, profit and other
financial outcomes of organizations of Russian industry taking into account the efficiency of state
support of the leading sectors of the economy.

Keywords: organization, financial support, financial results, loan capital, capital and reserves, the model cor-
relation of cost, volume of sales
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POCCUNCKUN PEIHOK BEHUYYPHbBIX MHBECTULMIA:
AKTYAJIBHBIE IIPOBJIEMbBI U ITYTU UX PELIEHU

Bonooun Cepzeii Huxonaesuu' ,

Bonkosa Bukmopus Cepzeeend’

UccnenoBanue, mpeaCcTaBIEHHOE B CTAThE, IOCBAILIEHO aKTyaJbHBIM ITPOOJIEMaM pOCCUICKOTO BEH-
yypHOTo pbiHKa. HecMoTpst Ha TO uTO 3Ta cdepa XOpouo PUHAHCUPYETCS TOCYJapCTBOM U Yy HEe
€CThb KPyIIHbIE MHCTUTYThI Pa3BUTHS, HA CETOHALIHUMI JEHb €€ HeJIb3sl Ha3BaTh yCHEIHOM. ABTOpa-
MU ObLIa TOCTAaBJIEHA LIEJIb — 0XapaKTEPU30BaTh TEKYIIEE COCTOSIHUE BEHUYPHOI O pbIiHKa B Poccun,
OTIpe/IeNIB HanboJee BayKHbIE POOIEMBI, IPUCYIIUE eMY, U C(HOPMHUPOBATH PEKOMEHAANNH 0 MX
IIPEOI0JIEHHUIO.

BBI/I,[[y HCEAOCTATKa CTATUCTUYCCKUX HNAHHBIX IO MOJIOAOMY pOCCHﬁCKOMy BCHYYPHOMY PBIHKY B
KauC€CTBC MCTOJa UCCIICAOBaHUA OBLIO BBI6paHO FJ'IY6I/IHHOC HHTCPBLIO. Ero Y4aCTHHUKaMU CTaJIU BC-
AYyHUC 5KCIICPTHI B obnactu BCHYYPHBIX HHBCCTHHHﬁ, 4TO IMO3BOJINUJIO MOJYYHUTh PAa3HOCTOPOHHUEC
OLICHKU U C(bOpMI/IpOBaTB HCJIOCTHOC MPEACTABIICHUC O TCKYIJ_Ieﬁ CUTyallul Ha BCHYYPHOM PbIHKC.
ABTOpaMI/I TaKXKe ObLI MMPOBCACH aHaJIn3 OIlbITa BCAYHIUX 3apy6e)KHBIX BCHYYPHBIX 3KOCHUCTCM U
BbIJACJICHBI KIIHOYCBBIC 0COOCHHOCTH ycrexa ux ACATCIbHOCTH. BKyHe C O606IJ.I€HI/ICM OKCIICPTHBIX
OLICHOK, IMOJYYCHHBIX B XOAC FJ'IY6I/IHH01"O HUHTCPBbIO, 3TO IMO3BOJINJIO OIPCACIINTL U KJIaCCI/I(I)I/ILII/I-
pOBaTb OCHOBHBIC HpO6J'IeMLI, npucynue pOCCPIIZCKOfI BquypHOﬁ OKOCHUCTEMCE, a TAKKC 0003HAYUTH
paa HaHpaBﬂeHI/Iﬁ pa6OTI:>I 1o €€ I[aJIBHeﬁHleMy Pa3BUTHIO.

B xone riccieoBanust ObLTO MOKAa3aHO, YTO CETOAHS OTEYEeCTBEHHBIN PHIHOK BEHUYPHBIX HHBECTHIIHNA
HAXOJIUTCS B CIIOXKHOM CUTYAITUH, U ISl 9TOTO €CTh PSiJl OObEKTUBHBIX MpHYUH. OHU CBS3aHBI KaK C
BHEITHUMH (aKTOpaMH, OTHOCSIIMMUCS K POCCUICKON SKOHOMHUKE B TIEJIOM, TaK U C IIEIBIM PSIIOM
BHYTpEHHUX Mpobaem. Pabora Haj mociietHuMu, 6€3yCIIOBHO, MOXKET CIIOCOOCTBOBATh YCIICITHOMY
MPEOJIOICHUIO CIIOKHBILEHCS] CUTYAIlMX ¥ BBIXOY HA HOBBIH YPOBEHD (DYHKIIMOHHPOBAHUS BEHUYP-
HOU DKOCUCTEMBI. BBIBOIBI, MTOITydeHHBIE B pa0OTE, MOTYT OBITH TIOJIE3HBI PA3JIMYHBIM YYACTHUKAM
POCCHICKOTO BEHYYPHOTO PBIHKA, & TAKXKE HMIMPOKOMY KPYTY CIICIIUAIMCTOB, CBSI3aHHBIX C HUM, H
nociyxar 0osee ITyOOKOMY TOHUMAHHUIO CIIOKUBIICHCS] CUTYAIlH U BOSMOXKHBIX ITyTEH BBIXOZA U3
Hee.

KiroueBble ci10Ba: poccHiicKuii BeHYYPHBIH PbIHOK; HHHOBALIMOHHOE PA3BUTHE; BEHYYPHAs JKOCHCTEMA; HH-
BeCTHIIMH

JEL: G24 G28

BBenenue

Pa3BuTHe MHHOBaLMI B COBPEMEHHOM MUpPE IEPMAHEHTHO U OXBAThIBAET HIKOHOMHUKY JIHOOOH cTpa-
Hbl. [IporpaMmsl 110 IIPOABHUIKEHUIO MHHOBALIMOHHON KYJIBTYPBI, IIPEAIIPUHUMATENILCTBA U COBPE-
MEHHBIX TEXHOJIOTHH MpeXkJie BCEro OPUEHTUPYIOTCS Ha BOIPOCH! (PMHAHCOBOM MOEPIKKU HAYKU
u OuzHeca. OHUM U3 KIFOUEBBIX MHCTPYMEHTOB (DMHAHCHPOBAHUS MHHOBALMOHHOW MPEANPUHH-
MarelbCKOW aKTUBHOCTH, B OCOOGHHOCTH Ha PaHHUX 3Tamax, SBJSIOTCS BeHUypHbIe (poHabl. Mx
paboTa OCHOBaHA HAa AKKYMYJIMPOBAHUH JIEHEKHBIX CPEJICTB U3 PA3IMUHBIX UICTOUHUKOB U UX J1aJlb-
HEHIIEM PACIPEAEICHUH I Pa3BUTHSI MHHOBALMOHHBIX IIPOEKTOB U MPEAPUATHMN.
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BenuypHble HHBECTHIIMH, KaK OCOOBIN BUJI MHBECTUIIMI B pa3BUTHE OM3HECA, SBISIOTCS BaXKHBIMU
JUIsL CTAaHOBJIEHUSI MHHOBAIIMOHHOM cpefibl 1r0oro rocyaapctBa. Ho nanHoi ¢opme nHBecTULINN
MPUCYIIHA CBOM OCOOCHHOCTH M BBITEKAIOIIME U3 HUX crenuduueckue mpodnemsl. [IpucyTcTBytor
OHM U Ha OTEYECTBEHHOM DPBIHKE, 3HAYUTENILHO CIIEPKMBas Pa3BUTHE MHHOBAIMOHHOMN cdepbl, He
Mo3BOJIsis e QYHKIIMOHUPOBATH TaK d3PPEKTUBHO, KAK 3TO MOKHO HAOIIOATh CETOAHS B pAIE APY-

"Kanguaat skonomudeckux Hayk HAY BILD, hakynbTeT 9KOHOMHYECKHX HaYK, CTapIlHii Mperno/iaBareip JenapraMmenTa
¢unancos. Poccnsi, Mocksa, yi. 11laGonoBka, 1. 26, kopiyc 4, kabuner 4221. E-mail: svolodin@hse.ru.

2 Craxep ponma GVA Capital 910 Broadway, San Francisco, California, 94133-4204, USA. E-mail: vvolkova.me@,
gmail.com.
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Tux CTpaH. HpennaraeMaﬂ CTaTbs HAIIpaBJICHA Ha OIPCACIICHUC TCKYIIUX l'IpO6J'ICM B C(bepe BCH-
YYPHBIX WHBECTUIIUN B POCCI/II/I, BO3MOXHBIX HYTeﬁ HUX PCUHICHHA, a TAKIKC IICPCIICKTUB PA3BUTHUA
JaHHOT'O CETMCHTA DKOHOMUKMH.

Cucrema BeHUypHOro GUHAHCUPOBAHUS

Ha ceronusiniauii neHps pa3BUTHINA (OHIOBBINM PHIHOK MO3BOJISET KPYIHBIM KOMIIAHUSAM, XOPOLLO 3a-
PEKOMEHI0BaBIINM ce0sl Ha PhIHKE, YCIEIIHO NMPUBJIeKaTh ((MHAHCUPOBAHUE [TOCPEICTBOM MyOIny-
HOTO pa3MeIIeHHs aKIui wiK oonuranuid. Ho Gosee MeTKUM 1 MOJIOABIM KOMITAHUSIM, B TOM YHCJIE
MHHOBALIMOHHBIM, KpailHE CJII0)KHO BOCIIOJIb30BaThCS TaHHBIM CIIOCOOOM MOJTY4YeHUS! (PUHAHCOBBIX
CPEICTB BBUIY OTCYTCTBHUS JOBEpHUSl CO CTOPOHBI MHBECTOPOB, a TAKXKE M3-3a HAJINYMs OaphepoB
BX0J1a Ha OMP>KEBOM PHIHOK.

B Takux ciydasx Mos10/1ble HHHOBALIMOHHBIE KOMIIAHUH, KOTOPBIE TAK)KE UMEHYIOTCS CTapTariaMH,
MOTYT TOJIY4YUTh (PMHAHCUPOBAHKE B BHUJE TPAHTOB, MO0 OOPAaTUBIINCH K MHBECTOPAM, KOTOpHIE
TOTOBBI IIPEJOCTABUTH UM HEOOXOIMMBIE JJIsl Pa3BUTHUS CPEACTBA B OOMEH Ha om0 akiuil. [1ogo6-
HbIC MHBECTUIIMHM B COOCTBEHHBIN KalMTaj CTApPTAllOB HA3bIBAIOTCS BEHUYPHBIN KaruTal (venture
capital, VC). BenuypHbIii KaruTai akKyMyJIHpyeTcs B CIIEHUAIbHBIX BEHUYpHBIX GoHaax (venture
capital funds) nocpeCTBOM KOJIEKTUBHBIX BIIOKCHUH WHAMBHYaIbHBIX HHBECTOPOB — BEHUYPHBIX
KaluTaJIMCTOB WM Ou3Hec-aHrenoB (business angels) — 4aCTHBIX UHBECTOPOB, KOTOPHIE, B OTINYNE
OT OOBIYHBIX BEHUYPHBIX KalIUTAJIUCTOB, ((MHAHCUPYIOT CTapTaIbl HA CAaMOI paHHEH! CTaJuK Pa3BH-
THS, YAaCTO — HA CTAUH UJeH. J[pyrumMu ydacTHUKaMU BEHUYPHBIX (POHIIOB SBJISIOTCS KOPIOpAIUU
¥ MHCTUTYIIMOHAJIbHBIE UHBECTOPHI (institutions) — NEHCUOHHbIE (DOHJIBI, CTPAXOBBIC KOMIIAHUH U
T.1. Bce aneMeHThl cucTeMbl BEHUYPHOTO (PMHAHCUPOBAHUS — CTApTalbl, HHBECTOPHI, CTpaTernye-
CKHE MOKYIATeN M, 3aKOHOaTeNIbHAs 0a3a U MOAACPKUBAIOLIAs pa3BUTHE OU3HEeca MHPPACTPYKTypa
— 00BEIMHSIOTCS B €AMHYIO BEHUYPHYIO 3KocucTteMy [ Yruud, borycnasckuii, 2014].

['maBHOI 3a/1aueii BEHUYPHOU UHTyCTPHH SBIISICTCS TpaHChep IEHEKHBIX CPEJCTB M3 OTPACIICH C U3-
OBITOYHBIM KalMTAJIOM B cepy MajblX HHHOBAIIMOHHBIX MpeAnpusatuil. GuHaAaHCHPOBaHHE TAKOTO
poJia MPOEKTOB OCYIIECTBISETCS B HECKOJIBKO 3TAIoB (payHI0B), HA KaXKIOM M3 KOTOPBIX ACHCTBY-
€T OmpeesIeHHBIH TUI UHBECTOPOB. OHU 00pa3yIOT KUZHEHHBIN UK JAESITeIbHOCTH BEHYYPHOTO
MIPEANPUATHS — OT 3aPOXKACHUS 10 IPEBPAIICHHS B CTAOMIBHO paOOTAIONIYI0 KOMITAHHIO, CITOCO0-
HYIO NPUBJIEKaTh GUHAHCHUPOBAHHUE TPAJIULIMOHHBIMU crIoco0aMu. B Xozie cBOEro »Ku3HEHHOTO K-
Jla BEeHUYpPHOE MPEANpUATHE TPOXOAUT CIeIyIONINe payHabl BeHUypHOro ¢puHaHcupoBanus [VIHHO-
BaIIMOHHOE TIPeANPUHUMATENBCTBO, 2010]:

[ToceBnoit payna (seed round). OCHOBHBIMU HHBECTOpAMH Ha JAHHOM JTarle SBISIOTCS OM3HEC-aH-
relibl, KOTOpPBIE MEPEAI0T CBOU JEHEKHBIE CPEJICTBA C LIEIbI0 YUPEKICHHSI KOMITAHUH, 3aBEPILIECHUS
HUHOKEP, a taxxe co3mpaHusi MpOTOTHIIA TPOAYKIMU. BiiokeHus B OM3HEC HAa JaHHOM JTame sBIs-
I0TCSl HanOoJIee pUCKOBAaHHBIMU, HO U, COOTBETCTBEHHO, MOTYT IIPUHECTH HHBECTOPY HAaUOOJIBIIYIO
JOXOHOCTB B CIy4ae yCIEIIHOM pealn3aluy MpoeKTa.

1. Paynna A (nepBblil BeHUYpHBIN payHa). DTO EPBbI HHCTUTYLIMOHAIBHBIN payH/I, B KOTOPOM
YUYacTBYIOT yke 0(hOpMIIEHHBIE KOMITAaHUH (HanIn4due oduca, THKOPIOPHUPOBAHHON CTPYKTY-
PBl, KJIFOYEBOIO MEHEIKMEHTA U 3apabOTHOM MIIaThl COTPYIHUKOB) C YETKO MPONUCAaHHBIMU
ycinoBUAMHU (UHAHCUPOBaHMA. biaronapst HHBECTULIMAM Ha payHJie A KOMIAHHUs MOXET Ha-
9aTh MPOU3BOJICTBO M MPOJAKy COOCTBEHHOW MPOAYKINHU WIH 3aIyCTHTh PabOTy cepBUCa
WIN YCIYT.

2. Payna B (a takxke nocnenyroue BeHuypHble payHabl — C, D, E u T.A., KOTOPbIX MOXeT
ObITH 10 mATH-ceMu). [laHHBIN 3Tan nmpeacTaBiser co00i MHBECTHLIMU B OM3HEC Ha dTamne
N0pabOTKU MPOAYKTA U paHHETo pocTa. [1o J0CTIKEeHNH KaXXI0TO CIIeyOIIEro Tana nHBe-
CTUIIMOHHBIE PUCKU CTAHOBATCS HUXKE, YTO MPUBJIEKAET HOBbIX HHBECTOPOB.

3. Pre-IPO payna, niau pre-M&A payna. BiioxkeHus B KOMIaHUIO HEMIOCPEACTBEHHO NEpe
BeixoztoM Ha IPO (Initial Public Offering — nepBuuHO€ MyOIMYHOE pa3MeIIeHUE aKIUi) WK
npojiaka KOMIIAaHWU KaK OM3Heca B 1eJIoM 0osiee KPYITHBIM HHBECTOpaM (HarmpuMep, KOpIo-
pamusM WIM UHCTUTYIIUOHATLHBIM HHBECTOPaM).
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4. Bbixoa. 3akJIIOYUTENBHBIM 3TAOM PAa3BUTHUS BEHUYPHOTO MPEANPUSITHS SBISETCA «BBIXOID
(exit — mporecc BbIxona crapranoB Ha [PO wim mpomaku cTparerudecKuM MHBECTOPAM).
[Tocne aToro KOMHaHusi CTAHOBUTCS TMOJTHOIEHHBIM OM3HECOM WIJIM HHTETPUPYETCS ¢ Ooree
KpPYITHOI KOMITaHWEH, a BeHUypHOE (PMHAHCUPOBAHUE 3aMEHSETCS IPYTMMH TUIIAMH, Yalle
BCEro — OAaHKOBCKHM KPEIUTOBAHUEM.

Takum 0Opa3om, OY4EBUIHO, YTO BEHUYPHOE (PMHAHCUPOBAHUE UMEET CBOM OCOOEHHOCTH, KOTOPHIC
BEChMa CHJIBHO OTJIMYAOT €r0 OT JAPYTOM, TPAJUIIMOHHON (hOPMBI IPUBIICUCHUSI CPEACTB MAIBIMU U
CPeIHUMH TIPEIIPHUSITUSIMH TIOCPEACTBOM OaHKOBCKUX KPEIUTOB.

BankoBckoe 1 BeHUypHOE (pHAHCUPOBAHUE HMEIOT IPUHLIUIHAIbHBIC OTINYMs. Bo-niepBbIX, BEeHUYp-
HOe (PMHAHCHPOBAHHUE SIBIISICTCS HAMHOTO 00Jiee PUCKOBAaHHBIM BBUJIY CJIOKHOCTH OLIEHKH Oy/IyIero
Pa3BUTHUS KOMIIAHUU U OTCYTCTBHUS KaKMX-JIMOO TapaHTHI BO3Bpara MHBECTHLNH. Bo-BTOpHIX, GaHKOB-
CKO€ U BEHUypHOE (pMHAHCHPOBAHUE UMEIOT pa3HbIe IeJIeBble OPHEHTHPHI. baHKM 3anHTEpecOBaHbI
JMILUb B BO3BPAIlCHUH BBIIAHHBIX UMU B BUJE KPEAUTOB CPEACTB U IOJIyYEHUU OTFOBOPEHHBIX IIPO-
LIEHTOB, BHE 3aBUCUMOCTHU OT YCIEIIHOCTH Pa3BUTHs KOMIIAHUH, TOIJA KAK BEHUYPHbIE NHBECTOPHI,
BKJIQJIbIBAsACH B 3apOXKAAIOILYIOCS KOMIIAHUIO, CTAHOBATCS €€ aKLMOHEpPaMH U, COOTBETCTBEHHO, 3a-
MHTEPECOBaHbI B IIEPCIEKTUBAX €€ JATFHEHIIIEr0 pOCTa U MOTYYEHUH CBEPXIPUObLTH Ha BIOKECHHBIN
KanuTasl. Taxkke BEeHUypHbIE HHBECTULIUU OTJIMYAOTCS OT KPEAUTOBAHMS TEM, YTO JICHEXKHBIE CPEl-
CTBa IPEIOCTABIIAIOTCS Ha Oojiee JOMTUI CPOK, 63 BBIILIATHI MPOLEHTOB U KAaKUX-JIMOO YCIOBUH MO
BO3BpaTy. boinee Toro, Takoro poaa pUHAHCOBBIE BIOXKEHHS HE IIPEAIIONATAIOT 3aJI0Ta.

U, nakonern, 3TuM IBYM (opMaM MpPHUBIEUEHUS CPEICTB CBONCTBEHHA pazIUYHAs METOIOJOTHS
OILIEHKH 00beKTa WHBEeCTUPOBaHUA. baHku MO0 Apyrue KpeAuTHO-(PUHAHCOBBIE YUpPEKACHUs, TIpe-
JOCTaBIIsA KOMIAHUSIM CCY/bI, OLIEHUBAIOT OMIKaiIine MepCreKTUBBl UX Pa3BUTHS, aHATUZUPYS
¢buHAHCOBOE COCTOSIHME 3a€MIIUKA O OTYETaM 3a MPebIAyIINe MEePUOIbl, SKCIIEPTHBIM OI[CHKaM
pa3BUTHS JAHHOTO CEKTOPa, a TAK)Ke OOIIEIKOHOMUYECKON CUTYaIlMH Ha PhIHKE. 3a CUET ATOr0 OHU
OTIPE/IETISIIOT PUCKH HEBO3BpaTa, OIEHUBAIOT, HACKOIBKO A(h(DEKTUBEH U KOMIETEHTEH MEHEPKMEHT
KOMITaHUH, U JIeJAI0T BBIBOJBI O TOM, CMOXKET JIM KOMIIAHUS CTIPABUTHCS C BO3IIOKEHHBIMH Ha Hee
KpEAUTHBIMH 00si3aTenbcTBaMu. CrcTeMa e BEeHUYpPHOTro (pMHaHCHPOBaHUs Mojpa3yMeBaeT abco-
JIOTHO MHOW TUN OleHKU. MIHBECTOpHI HA BEHUYPHOM PBIHKE IIaBHBIM 00pa3oM OIIEHUBAIOT Iep-
CIEKTUBBI OCHOBHOM MPOAYKIIMU WU YCIIYTH, HA KOTOPOH OCHOBBIBAETCS OU3HEC BEHUYPHOTO MPEJi-
npusiTUs. 32 CYET HTOTO OHU OILIEHHBAIOT U €r0 BOZMOXKHOE (PMHAHCOBOE COCTOSIHUE B TIEPCIIEKTHBE,
MOCKOJIbKY MPOaHaIN3uPOBaTh MPOIIJIble OTYETHBIE TIEPUOJIbI KOMIIAHUU HE TIPECTABISIETCS BO3-
MoxHBIM [Kapacena, 2011].

Takum 00pa3om, BeHUypHOMY (PMHAHCHPOBAHUIO CBOMCTBEHHBI 0OJIe€ BBICOKHE PHCKH, HO B CITy-
4ae yclexa MOBBIIIECHHBIN PUCK ITOKPBIBAETCS BBICOKOM JIOXOJHOCTBIO, KOTOPAsi B KOHEYHOM CHETE
MOXET TIOKPBITh M3IEPKKU Ha pa3BUTHE OM3HECA W NMPUHECTU MPUOBLIb, B pa3bl MPEBHIIAIONIYIO
IIEpBOHAYaJIbHbIE MHBECTULINH.
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Beaymue MUpoOBbIe CHCTEMbl BEHUYPHOT0 GPUHAHCHPOBAHUSA

Ha cerogusmHuii 1eHb BO MHOTMX SKOHOMHUYECKHU PA3BUTHIX CTPAHAX YK€ CIOKUIUCH HALlMOHATIb-
HbIE PBIHKU BEHYYpHOTO (uHaHCHUpoBaHMUA. CaMbIMH Pa3BUTHIMU M3 HUX SBISIOTCS phiHKU CIIIA,
EBpomnsl, M3panns u FOro-Bocrounoit Azun. ITockonbKy ONBIT UX (QYHKIIMOHUPOBAHUS SIBISETCS
BEChMa YCHEIIHBIM, TOHUMaHUE OCHOBHBIX OCOOEHHOCTEH MX pabOThI MOMOXKET JIydllle OLEHHUTh
cnenn(rKy OTEUYECTBEHHOM CHCTEMbl BEHUYPHOTO (PMHAHCUPOBAHUS. A 3HAUUT — MOHSTH €€ CUJIb-
HbIE U CJ1a0ble CTOPOHBI, HA YTO U HANpPaBICHO IpeanaaraeMoe B padore uccienopanue. [lostomy,
IpeXx/ie 4YeM aHaTU3UPOBaTh POCCHICKYIO BEHUYPHYIO CUCTEMY, PACCMOTPHM KIIFOUEBbIE OCOOCH-
HOCTH JIYYIIMX MUPOBBIX BEHUYPHBIX PBIHKOB.
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CLIA

Camoii pa3BUTON CHCTEMOW BEHUYPHOTO (PMHAHCHUPOBAHUS MOXKHO YBEPEHHO CUHUTATh CHUCTEMY
CIIIA. MImeHHO OHa 3apoauiach paHblLIE BCEX W, PO JUINTEIbHYIO UCTOPUIO CBOETO Pa3BUTHUS,
o0J1aziaeT CyIeCTBEHHBIMU NIPEHMYIIECTBAMH.
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[lepBbie BeHUypHBIE HHBECTOPHI MoABUINCH B 30—40-e ronsl XX Beka, 1 UMU SIBISUTMCH JIIOIU U3
00eCIeUYeHHbIX CeMel, KOTOpble MHBECTUPOBAIHN B PA3BUTHE MOJOIBIX aMEPUKAHCKHUX MPEIIpUs-
tuit. KonoccanbHoe BusiHIE HA CTAHOBJIEHNE BEHUYPHON UHyCTPUU OKa3ajiH BhIMTYCKHUKH CTIH/I-
dbopAcKoro yHUBEpCUTETA, KOTOPBIE, MPOU3BO/S KOMMEPIIHAIU3AINIO COOCTBEHHBIX U300pEeTEeHNUH,
MOJTONKHYIH K Pa3BUTHIO aMmepukaHcKyro KpemuueByto (unu CUIMKOHOBYIO) TOJTUHY, CTABIIYIO
BITOCJIEJICTBUU KJIIOUEBBIM IIEHTPOM CO3/IaHUSl U MPOABMXKEHHUS CTAPTAllOB M MHHOBALIMN B MHpE.
Bonbmioe BnusiHue Ha pazButrie CHIMKOHOBOM JOJTUHBI OKa3alld U3BECTHBIE BO BCEM MUPE HHBECTO-
pbl: ceMbs Jpeitnepos, I1. Jxoncon, b. Makmeptu, kotopsie B 1958, 1962 u 1969 rogax ocHoBanu
nepBbie B MUpe BeHUypHbIe (oHbI [AMMOcoB, 2005].

Bricokas akTMBHOCTH BeHUYpHBIX HHBECTOPOB B CIIIA 00BsiCHSIETCS Mpexkie BCEro pa3BUTOCTHIO
(oHIOBOTO pHIHKA 3TOW cTpaHbl. Hanpumep, Ha 6upske NASDAQ TOpryroTcst akiuu npeuMyIie-
CTBEHHO BBICOKOTEXHOJIOTMUHBIX kommanuid. Ha Hell npencrasieno nopsiaka 3700 Takux IMHUTEH-
TOB CO BCETO MHUPA, 00IIast PHIHOYHAS CTOMMOCTh KOTOPbIX mpeBbimaeT $9,6 Tpiu [http://business.
nasdaq.com]. MHOTHE U3 HUX BBIPOCIIM B KPYITHBIE MEKAYHAPOIHbIE KOMITAHUM UMEHHO Onaromapst
BEHUYYPHBIM UHBECTULUSIM.

Takoke BaKHO OTMETUTB, YTO KiIt04eBbIM npenmyiiectBoM CIIIA B pa3BUTHH BEHUYPHBIX HHBECTH-
Ui ABIsETCS HAJIMYME CIpoca Ha KOHEUHBIM MPOXYKT. ITO, MO0 MHEHUI0 M. Mopuia (ogHoro u3
CaMbIX YCIEIIHbIX BEHUYPHbIX KallUTAJIMCTOB MHpA, HA PaHHUX ATanax Bioxkusiierocs B Google,
Yahoo! u PayPal), siBnsercs kiitoueBbIM (hakTOpOM [T pa3BUTHSL BeHUYpHOU UHIAYyCcTpuu. KpyrnHbie
ACCUTHOBAHMsI, TOJIy4aeMble aMEPUKAHCKUMHU YHUBEPCUTETAMH U KOJUIE)KAaMH, HAJIMYHUE BBICOKO-
pa3Butoit cuctemsl 1 nposeaeHuss HUOKP u pa3Butus Ou3Heca Ha paHHHX 3Tamax Ha ypOBHE
YHHUBEPCHUTETOB U KOJIJIE/KEH o YHUBEPCUTETCKHE OM3HEC-UHKYOAaTOPhI, aKCeIepaTopbl, IPAaHTHI HA
pa3BUTHE CTYJICHUYECKHUX CTApTaIOB, IPOBEICHHE HAyUYHBIX (OPYMOB U IPYTUX MEPONPUSATHII — BCce
9TO JIelaeT aMEePUKAHCKUIA PHIHOK BEHUYPHBIX HHBECTUIMM CaMbIM KPYITHBIM B MUpE.

Cucreme BeHuypHoro puHancupoBanusi CIIIA CBOHCTBEHHO JOCTaTOYHO YCTOMYMBOE U CTAOWIIb-
Hoe pasBuTHe. Tak, mo nanueiM otuetra PWC Money TreeTM Report [https:// www.pwcmoneytree.
com] 3a 9 mecseB 2015 roga pplHOK BEeHUYPHBIX MHBECTHLIMI B AMepuke BbIpoc Ha 34% 1o cpas-
HEHHUIO ¢ aHaTOruIHBIM nieprogoM 2014 roma. Ob1ee Koau4ecTBO 3aUKCUPOBAHHBIX 3a 3TOT MEPH-
O]l CACJIOK 10 BEHYYpHOMY (PMHAHCUPOBAHHIO COCTABUIIO 3329, a X COBOKYIHBIM 00bEM COCTABHIII
6onee $47 mipa (o cpaBaenuto ¢ $50,8 mup 3a Bech npeapLayInui rox). JInaupyromeil oTpacibio
Ha pblHKEe BeHUypHbIX HHBeCTULIMI B CILIA mo-npexxHemy sBISIOTCS HHTEPHET-TEXHOJIOTUHU, KOTO-
pBI€ COCTABIISIOT MPAKTUUECKH MOJIOBUHY 00beMa Becex nHBecTuini (45%). Uto kacaetcst Haubosee
(uHaHCUpPYEMbIX CTaIul, aMepUKAHCKKE BEeHUYpHbIE (POH/IbI U OU3HEC-aHTeN bl IPEANOYNTAIOT UH-
BECTHUPOBATh B KOMIIAHWU HA CaMOM paHHEH CTaJAuu pa3BUTHA (TOCEBHAS CTAAMsI? WM aHTEIbCKUE
WHBECTHIINH ), YTO COCTaBIAET 26% OT 00111ero oobeMa nHBecTuImii 3a 9 mecsies 2015 rona [http:/
www.iidf.ru/upload/frii/IIDF_StartTrack report2015.pdf].
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Eepona

EBponeiickas cuctema BeHUypHBIX oHI0B OepeT cBoe Hadano B 80-x romax XX Beka. brmaromaps
HMMEIOLIEMYCSl aMEPUKAHCKOMY OIIBITY €BPOMNEHCKHE MHBECTOPbl Hadalld Pa3BUTHE COOCTBEHHBIX
BEHUYPHBIX (DOHJOB 00JIee CTPEMHUTEIIBHO M ¢ MEHBIIMMH MOTEPSIMH, n30eras OonmmOOK aMepruKaH-
CKUX Kojuter. Mex 1y eBpOneiiCKUMU U aMepUKaHCKUMH (POHJaMU Ha HaYaJIbHBIX dTanax pa3BUTHUS
HaOJIOIATUCH CYIIECTBEHHBIE paznuyuus. [Ipexie Bcero CTOuT OTMETUTh, YTO BBULy O0Jiee aKTHB-
HOTO BMENIATeIbCTBA TOCY/IapCTBa B OKOHOMUKY 10100HbIe hoHAbl B EBporie obnaganu MeHblen
CBO0OOION NEUCTBUI — MPABOBOE OOCCIIEUCHHE JCSITSIPHOCTH BEHUYPHBIX (POHIIOB OBLIO TOPa3io
MeHee TpucnocoOneHHbIM 1ol HuX, ueM B CIIIA. Dtu paznuuns B MpaBOBBIX CUCTEMAaX €BpPOTICH-
CKOT'O M aMEpUKAaHCKOTO BEHYYPHOTO MHBECTUPOBAHUS CYLIECTBYIOT J0 CHUX IOP.
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CrenyromuM OTIMYHMEM SIBISIETCS TO, YTO MCTOPUYECKH EBPONEWCKHE WHBECTOPHI ObulM Oosee
CKJIOHHBI K BJIOXXCHHUIO CPE/ICTB B AKTUBBI C HU3KUM YPOBHEM pHCKa (HanmpuMmep, OOIUraIim), Torna
KaK BCHYYPHBIC MHBCCTUIIMMU BCCrAa CBA3aHbI C NMOBLIMICHHBIMU PUCKAMMU. HOE)TOMy eBpOHCﬁHaM
MMOHAI00MIIOCH HEKOTOPOE BPEMSI, YTOOBI IMPUCTIOCOOUTHCS K HOBOM cucTeMe (prMHaHCUPOBaHUS OU3-
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Heca. Ho Bce ke BIL1OTH 0 CCTOAHMAIIHETO AHA B EBpone Ha6J'IIO,I[aIOTC$I MNpCAINIOYTCHUA (bl/IHaHCI/I-
pOBaTb 60]'[66 MMO3JHUEC CTAAUN PA3BUTHUA 6H3Heca, KOIr'la pUCKH YK€ HC TaK BBICOKH [MaHaH_IeHKOBa,
2008].

B nocnennee necarwierne XX Beka Cpeau €BPONEMCKHUX CTPaH, 3aHUMAIOIIMXCS BEHUYPHBIMH
WHBECTHLIMSMH, JTuaupoBanu BenwmkoOpuranuss u Hunepnanasl. BBumy OTCYTCTBHSI pa3BHTHIX
(OHIOBBIX PHIHKOB JIJIsl MOJIOJBIX MHHOBAIIMOHHBIX (PMPM, TaKuX, Kak amepukanckuii NASDAQ,
BeHUypHOe (hnHaHCcHpoBaHue B EBpomne ObII0 OONbIe OpUEHTHPOBAHO HA (PUPMBI, HAXOISIIAECS
B TPAJWIMOHHBIX CEKTOPaX WM Ha 0oiee MO3MHUX CTaIusX pa3BUTHA. BaXXHO OTMETHTH, UTO B
EBporie rocynapcTBeHHas mojiep:KKa BEHUYpHOU e TeIbHOCTH ObliIa U 1O Cel IeHb OCTaeTcsl J10-
BoJIbHO akTuBHOU. C 1982 rona Ha Teppuropun EBponsr hyHkmmonupyet European Venture Capital
Association — EBporeiickast acconanusi BEHIypHBIX (DOHIOB, KOTOpask Pa3UYHBIMU CITIOCOOAMHU
MOAJIEPYKUBAET TPUBIIEKATEIEHOCTh €BPONEHCKOTO PhIHKA BEHIYPHBIX 1 MHBECTHIINH.

H3pauns

CraHOBJIEHHE CUCTEMbI BeHUypHOro (uHaHcupoBanusi B M3pawmne Hauanock ¢ 1990-x romos
[Avnimelech, 2009]. KitoueBbIM IEHTPOM BEHUYPHBIX WHBECTHIWN 37€Ch SBISETCS TOPOA Temb-
ABUB, KOTOpBIN MO JJaHHBIM Ha Uioib 2015 roga siBIsSETCS OIHOM M3 IMNIABHBIX YKOCUCTEM Ui pas-
BUTHS CTApTaloB, 3aHWMAOIIEH msaToe Mecto B mupe [http://www.rusventure.ru/ru/programm/
analytics/docs/The Global Startup Ecosystem Report 2015 v1.2.pdf]. Ha ceromusmamii 1eHs B
W3paune aeiictByet okoso 4200 TeXHOIOTHYECKUX CTAPTANOB, KOTOPbIE B OCHOBHOM OPHUEHTUPOBA-
Hbl Ha KoprnioparuBHble 1T, 6e30macHOCTh U ceTeBbIE TEXHOJIOTHH.

bnarogapst BBICOKOpa3BUTOMY BEHUYPHOMY pbIHKY M3pauniito yaanock 3aBO€BATh pENyTaIUio OIHO-
ro U3 HauboJee CHIbHBIX U BIUATEIbHBIX YYaCTHUKOB MUPOBOTO PBIHKA BEHUYpHOTO (PMHAHCHPO-
BaHus. KonnuecTBo kamuTana B HAMOHAIBHOW SKOCUCTEME BEIMKO HA KaXJOW CTaIuU Pa3BUTHUS
ousneca. [Ipu aTom 47% vHBeCTULINI B U3PAUIILCKUE CTAPTAIbI ACNAIOT HHOCTPAHHBIC HHBECTOPHI,
9YTO, HECOMHEHHO, OKa3bIBaeT IMOJIOKUTEIBHOE BIUSHUE Ha pa3BUTHE AaHHOU chepbl. OCHOBHBI-
MU pPBIHKaMU cOBITa I M3pauiabcKux crapranos siBistores CIIA, Kuraii u Unaus. BaxHo oTMe-
TUTh, YTO BBUIY OCOOCHHOCTEH HAI[MOHATIBLHOTO cOCTaBa (0OMbIIIasi YaCTh HACENICHUSI — MUTPAHTHI)
B CTpaHe mpeolnagaeT ocodasi mpeAnpuHUMATeIbCKask KyabTypa. MecTHbIe peanpUHUMATENd, B
TOM 4YHclie OM3HEC-aHTeNlbl U BEHUYPHBIE KAMTATUCTBI, KaK MPaBUiIo, O0ee CKIOHHBI K PUCKY, B
OTJIMYHME OT CBOMX eBporneiickux komer [ Wonglimpiyarat, 2016].

Kpome Toro, B OTIIMYHE OT €BPOMEHCKON CHCTEMBI TOCYAapCTBEHHOM MOAIEPKKH (DMHAHCHUPOBAHUS
CTapTaroB W pPa3BUTHUsS MHHOBALMH, U3paniIbCKasi CUCTEMA, XOTA M MOJAECPKUBAET CUCTEMY BEH-
YYpHBIX UHBECTUIUH, TEM HE MEHEe BMEIINBAETCS B PHIHOYHBIE IPOLECCHI HE CIUIIKOM aKTUBHO,
YTO CHOCOOCTBYET Pa3BUTHUIO BEHUYPHOTO (PUHAHCUPOBAHUSA. XOPOIIMM MPUMEPOM SIBISIETCS 3a-
nyuieHHast B Hayajie 1990-x romoB nmporpamMmma rocyaapCTBEHHO-4aCTHOTO MapTHEPCTBA Yozma, B
Xo0J1e KOTopoit Ob110 co3aHo 10 HOBBIX BEHUYPHBIX (DOHAOB € TOCYIaPCTBEHHBIM yUaCTHEM U OJIUH
MOJTHOCTBIO TOCYAApCTBEHHBIH (POHA. DTa cucTeMa COCOOCTBOBaja YCIEUIHOMY PAa3BUTHUIO BEH-
YypHOH dKOCUCTEMBI B cTpane [Jlamxy0a, 2012].
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Cmpanwr FO20-Bocmounou A3uu

AHANTUTUKA|ANALYTICS

Poinok FOro-BoctouHoit A3uu HaMHOTO MOJIOKE M aMEPUKAHCKOTO, M €BPOINEHCKOT0, MPU 3TOM €0
pa3BUTHE UJAET BeChMa CTpeMHUTENIbHBIMUA TeMiiamu [Bruton, Ahlstrom and Yeh, 2004]. Hau6onee
AKTUBHBIM C TOUKH 3pPEHUS BEHUYPHBIX HHBECTULIUN LIEeHTpoM siBisieTcs: Cunramyp. M3BecTHbI Kak
OJIMH U3 KJIIOUEBBIX MUPOBBIX (PMHAHCOBBIX IIEHTPOB, OH BCE Yallle BHICTYMAET B KaU€CTBE IJIOLIA/I-
KM U1 co3aanus crapranoB B FOro-BocTounoit Azumu.

Hauunas ¢ 1980-x rogoB B CuHramype Hauajau aKTHUBHO Pa3BUBAThCS KOMITAHUH, (PMHAHCHPYEMBIC
C MOMOIIBI0 BeHUYPHBIX (OHIOB M Ou3Hec-aHrenoB [Zhao, Hwang and Yu, 2004]. [To manHbIM
Ha 2015 roxg Cunramyp BXoauT B Tol-10 JIydlux 3KkoCHCTEM MUpa JUlsl pa3BUTHS MIPEIIIPUHUMA-
TenbeTBa [http://www.rusventure.ru/ru/programm/analytics/docs/The Global Startup Ecosystem
Report 2015 v1.2.pdf]. OcoOyto ponb B CTOJb CTpeMHUTENbHOM pa3BuTHH CHHramypa chirpania



C. Bonooun, B. Bonkosa | S. Volodin, V. Volkova 70 — 89

rocyAapCTBEHHAs MOJACPKKA Pa3BUTHUS CTAPTAINOB, KOTOpAs MPEeIyCMaTPUBAET HAJIOTOBBIE JILIOTHI
JUTSL Pa3BHBAIONIUXCS KOMITAHWM M MHBECTOPOB, (PMHAHCHUPYIOIIMX HMX, YTO YBEJIWYUBACT MPHUBJIE-
KaTeJIbHOCTh PETMOHA MPAKTHUECKH IS JTF000H cheprl Ou3Heca. YnoOHoe reorpadudeckoe pac-
nonoxeHre CHHramypa Mo3BOJSET MECTHBIM CTapTanaM CTPOUThH TECHbIE B3aMMOCBSI3U C aKTUBHO
Pa3BUBAIOIIMMHUCS a3UATCKUMH PhIHKAMHU, a TaK)Ke MOJydYaTh BBITOIBI OT MOCTOSHHOTO JOCTYIa K
NOTpeOUTENSIM TOBAPOB U YCIIYT, KOTOPBIMU, B TOM YHCJIE€, MOTYT BBICTYNAaTh KPYIHbIE MHOTOHAIHO-
HaJIbHBIC KOPITOPAIIMH, HMEIOIIHNE CBOU MPEACTAaBUTEILCTBA B (DUHAHCOBOM IIeHTpe A3uu. JIOBOIBHO
aKTUBHBIM LIEHTPOM pa3BUTHs Ou3Heca B pernoHe sipisieTcs taxxke Kyana-Jlymmyp, obnamaromuii
OJTHOM M3 CaMBIX JUHAMHYHBIX SKOCHCTEM B MUpe. OCHOBHBIMU MOTPEOUTENISIMU TOBAPOB U YCIIYT,
npou3BOAMMEBIX cTapranamu u3 Cunramypa u Kyana-Jlymmnypa, asnstorca Munonesus, Manaiizus,
Kurait u CIIIA.

Takum 00pa3om, BHIIHO, YTO HA CETOMHSLIHUN JISHb B psAie cTpaH chOopMHPOBAIIACH XOPOIIIO PA3BH-
Tas U yCHemHo (GyHKIMOHUPYIoLas BeHuypHast 3kocuctemMa. CTaHOBJIECHUIO CUCTEMbl BEHUYPHOTO
¢unaHcupoBaHus B Poccun cBOWCTBEHHBI HEKOTOPbIE OCOOEHHOCTH, CBSI3aHHBIE B TOM YHCIIE C OT-
HOCHUTCJIbHO HCIABHUM IIEPEXOAOM CTPAaHbI K pI)IHOLIHOI\/JI OKOHOMMUKE U CIIOXKHUBIINMUCA OTHOIIICHU-
SIMH MEXTy OM3HECOM U BJIacThI0. PaccMoTpum ux Gosee moapooHo.

CraHoBJ/IeHHEe BEHUYPHO 3KkocucTeMbl B Poccuu

Ha oreuecTBeHHOM pBIHKE MEPBBIC CIIy4ad MHBECTULMOHHBIX CIIEJIOK, MOJOKUBIIMX HAYAJIO0 pas-
BUTHIO MHHOBAIIMOHHOW 3KOCHCTEMBbI, ObUIM CBsizaHbl ¢ 3amyckoM EBRD (European Bank for
Reconstruction and Development). [IpuBatu3anus 1 MoBBIIIEHUE OTKPHITOCTH (PUHAHCOBOTO CEK-
Topa B Poccuu 1mo3Bonmiin MHOCTpaHHBIM MHBECTOpPAM HayaTh 0oJiee aKTUBHBIC BIOKEHHS B POC-
curickue komnanud. EBRD cuurancs caMbIM akTUBHBIM HHBECTOPOM B IIEPBBIEC I'OJbI CTAHOBIICHUS
PBIHOYHOM SKOHOMHKH, €r0 aKTHBHAs paboTa CriocoOCTBOBAJIA CO3/IaHIIO MHHOBAIIMOHHON CUCTEMBI
B Poccuiickoii @eneparuu. B ocnoBnom EBRD BkiagpiBasicst B pa3BUTHE HEOOIBIIUX HITH CPETHUX
(200-5000 corpynHuKOB) KOMIaHu B cepe MPOU3BOJICTBA, HO B cpepe Xai-Tek OaHK ObLI IMpak-
TUYECKU He 3amHTepecoBaH [http://www.rusventure.ru/ru/programm/analytics/docs/201402 RVC
EY venture markets RU.pdf].

Hauunas ¢ gexadpst 1992 roga eiie oqHUM aKTUBHBIM YYaCTHHKOM pa3BHBarolierocs B Poccuu un-
HOBaIMOHHOTO phIHKA cTata MOK (MexayHapoaHas puHaHcoBas kopriopaius). OCHOBHBIMU Iie-
JISIMU KOPIIOpalliy ObLTH BIIOXKEHUS B YACTHBIM CEKTOP pa3BUBAIOIIMXCS CTPAH AJIS CO3aHUS HOBBIX
pabounx mect, o0ecIieueHnsl HaJOTOBBIX MOCTYIICHHUH, ITOMOIIY B Pa3BUTUU MECTHBIX COOOIIECTB
1 DKOHOMUKH B 11eJIoM. [IoMUMO 3TOTO, IOCpencTBOM MexayHapoaHoi aestenbHocTn M®DK Obut
MOJIOXKEH CTApT HOBOM MHBECTUILIMOHHOW MPOTpaMMBbl MEX Iy 1ByMs cTpaHamu — Poccueit u Coenu-
HeHHbIMU [lITatramMu AMepukH, 1 Ha ocHOBE Hee co3nad MuaBectuninonnsiil pona CIIA — Poccwst ¢
kanuranom $440 mutH. Takum oOpa3zom, k 111 kBaprany 1997 rona B Poccun HacuuThiBanoch yxe 26
paboTarONMX HHBECTUIMOHHBIX (DOHIOB C COBOKYIHBIM KanuTaioMm B $1,5 mupa [['ynekun, 2003].
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Crout ormeTuth, uto kak EBRD, Tak 1 M®K numis KOCBEeHHO y4acTBOBAJIM B CTAHOBJIEHUH POC-
CHUICKOTO phIHKA BEHUYPHBIX MHBECTHUINI, OONIbIIE OPUEHTUPYSCh HA PA3BUTHE NHBECTUIIMOHHBIX
nporieccoB B 1esioM. Oxnako yxke ¢ 1994 roga 611 06pa3oBansl 11 BeHUypHBIX (OHIOB B PETHO-
Hax ¢ kanuTajaoMm oT $11-30 MitH, KOTOpBIE BKJIAIBIBAIH CPEACTBA HE TOJIBKO B YK€ CYIIECTBYIOIIHNE
CpeIHHUE WM KPYIIHblE KOMIIAHUH, HO U B OT€UECTBEHHbIE cTapTanbl. 1 Tonbko BecHo 1997 rona
IpY TOIEPKKE TOCyapcTBa ObLIa CO3jaHa OpTraHU3aIysl, IPSIMO OPUCHTHPOBAHHAS HAa Pa3BUTHE
poccuiickoil BeHuypHo# 3xkocuctemsl, — PABU (Poccuiickast accouuanusi BEHUypHOTO MHBECTHPO-
BaHUS).

AHANTUTUKA|ANALYTICS

Nwmenno 6naromapst aearensHocty PABU pblHOK BeHUypHBIX MHBeCTHIMH B Poccum Havan coe
aKTHUBHOE Pa3BUTHE, U TOCTENIEHHO CTaJIU MOSIBISATHCSI HOBbIE BEeHUYPHbIE (DOH/IbI, KOTOPBIE B OCHOB-
HOM ITPUHAJIEKAIN KPYITHBIM OaHKaM M IpyTMM (PMHAHCOBBIM yupexaeHussM. Ho Bckope 3ToT npo-
LIECC BCTPETWII OLLyTUMOE MpensATcTBUE — Kpu3uc 1998 rona, mocie KoToporo u 06€3 Toro Moyogou
BEHUYPHBIN pbIHOK Poccun ObUT 0TOPOILIEH Ha HECKOJIBKO JIET Ha3al, a 6osiee MOJTOBUHBI (DYHKIIHMO-
HUPYIOIIUX TOTZAa BEHYYPHBIX (POHIOB MPEKPATHIIN CBOE CYLIECTBOBaHHE. DTO OOCTOSATENLCTBO, a
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Tak)ke TTOHMMaHUe BaXKHOCTHU Pa3BUTHsI CUCTEMbI BEHUYpHOTO (PMHAHCHUPOBAHUS B CTPaHE MPHUBENN
K ToMy, uTo B 1999 rony IIpaButensctBom Poccuiickoit @enepanuu Obuta pa3paboTaHa crpare-
rusi 00 «OCHOBHBIX HampaBlIEHUSX PA3BUTHS BHEOIOIKETHOTO (PMHAHCHUPOBAHUS MPOEKTOB C BbI-
COKOH CTENeHbI0 PUCKOB (CUCTEMBl BEHUYPHOTO (PMHAHCHPOBAHWS) B HAyYHO-TEXHUYECKOH cepe
Ha 2000-2005 romsi» [http://www.rusventure.ru/ru/programm/analytics/docs/201402 RVC EY
venture_markets RU.pdf]. Takum o6pazom Poccuiickoe mpaBUTEILCTBO 3aBUIIO O CBOUX IEJNSX 10
Pa3BUTHUIO CUCTEMBI BEHUYPHOTO (PMHAHCHPOBAHHUSI.

Haumnas ¢ 2000 roxa no manmmatnee PABU Obuto opraHm30BaHO €KEeroHOe TMPOBEICHHE CIIEH-
AJIM3UPOBAHHBIX SIPMAPOK, HA KOTOPBIX MECTHBIE IIPOEKTHI UMEIN BO3MOXHOCTb IPEICTABUTh CBOU
HPOAYKTHl U yCIyTH Ha BceoOliee 0003peHHe, O3HAKOMUTBCS ¢ MHBECTOPAMU, IPEICTABUTEISIMU
OM3Heca M roCylapcTBa, KOJUIeraMy M3 JIPyTrUX CTapTaroB, a TAaKXkKe MOTyduTh (pruHaHcupoBaHue. Pe-
3yJBTAaTOM HaJla)KMBaHUsI B3aUMOJIEUCTBUS OM3HECA U BIIACTH CTaJl 3aMETHBIN POCT PhIHKA BEHUYPHBIX
uHBecTHIMH. HecMoTpst Ha TO 9TO 1O 00BbEMY M KOJWYECTBY BIIOKCHUH B aKIIMOHEPHBINA KaIATall
CTapTaroB cTpaHa Oblia KpaiiHe aaneka oT pa3BUThIX pelHKOB CIIIA u EBponbl, yxe Habmonanuch
OTIpe/IeJIEHHbIE MTOJIOKUTEIbHbIE TEHJCHIINH B 3TOM cdepe. KitroueBoii oTpacibio Uil BEHUYPHbBIX UH-
BecTului B Poccuu cranu M T-komnanuu v npeAnpusiTys NoTpeOUTENbCKOr0 CEKTOpa.

C nauana 2005 rona MuHHCTEpPCTBO SKOHOMHUECKOTO pa3Butus Poccuiickoit denepannn Havauao
aKTHUBHOE CO3aHHE PETHOHAJBHBIX (DOHJOB MO PA3BUTUIO MAJIBIX MPEINPUATHI B HAyYHO-TEXHH-
yeckoil cdepe, KoTopbix O0buT0 coznaHo okosio 20. B 2006 roxy I[lpaBurensctBo Poccun perm-
10 cozgatb OAO «PBK», OCHOBHOH J€ATENBHOCTBIO KOTOPOM MOHAYally CUUTAJIOCh YIPaBICHUE
coznaHHbIME MODP pernonansubsiMu poHgaMu. BBHUy 0cOGEHHOCTEN rocynapcTBEHHON MOIUTUKU
rOCyIapCTBO MIPAJIO KIIFOUEBYIO pOJb B (DOPMUPOBAHUHN PHIHKA BEHUYPHBIX HHBECTUIMI B CTpaHe.
[To ununmaruse Biacreii B mepuof ¢ 2004 mo 2009 rox ObUM CO3aHBI OCHOBHBIE TOCYAAPCTBEHHBIC
WHCTUTYTBI Pa3BUTHSI IS YITy4ILIEHUS SJKOHOMUYECKON CUTYallUH, pa3BUTHS IPEAIIPUHAMATENBCTBA
U Ou3Heca, MOBBIIICHHUS CIIPOCa HAa MHHOBAIIUK U YCHJIEHUS] BHUMAaHUsI OOIIECTBa K Pa3BUTHUIO PhIH-
ka. Y ceroyiHs Ha poCCUHCKOM PBIHKE BEHUYPHBIX MHBECTULIMN (PYHKIIMOHUPYIOT TAKUE HHCTUTYTHI,
kak PABU, «OAO PBK», ®onp «CkonkoBoy», OAO «POCHAHO» (nepBonavansho — ['K «Pocha-
HoTex») u «OPUN» (DoH pa3BUTHS HHTEPHET-UHUITUATHB).

B nocnennue roasl chepe BeHuypHOro hrHancupoBanusi B Poccun ynensnoch 10CTaTOYHO aKTUB-
HOE BHUMAaHHE CO CTOPOHBI TOCYAapCTBa. ITO OTPAXXaJIOCh M B XOpoliel (PMHAHCOBOW IMOMICPK-
K€, U B HAJIMYMK OOIIeH OpUEeHTAllMU HAa aKTUBHOE Pa3BUTHE JaHHOTO CETMEHTa, OTPaKEHHOU B
Crparerun mHHOBaIMOHHOTO pas3Butus Poccuiickoit @enepaunn 10 2020 roga [Pacnopspkenue
[IpaButenscTBa Poccutickoit ®eneparuu ot 08.12.2011 Ne 2227-p «O06 ytBepxkaenun Ctparerun
WHHOBaIMOHHOTO pa3BuTHUsl Poccuiickoii @eneparuu Ha niepuoa 10 2020 roga»]. Ho HecMoTps Ha
ato, B 2015 roxy B Poccuu HabGmronancs cmaa BeHIypHOTO (DMHAHCHPOBAHUS, B TOM YHCIIC 32 CYET
CHI)KEHHUS aKTUBHOCTH MHOCTPAHHBIX HHBECTOPOB. B yacTHOCTH, OKa3aTean 00beMOB BEHUYPHBIX
cenok ObuTH CHIKEHBI Oosiee yeM Ha 50% 1Mo cpaBHEHUIO ¢ MPeAbLAYILINM rogoM [http://www.pwec.
ru/ru/technology/assets/e-money-tree-rus-2016.pdf]. HauGonpmmm o6pazom 310 OBIIO CBS3aHO C
BHEIITHEOKOHOMHUYECKUMU (haKTOpaMHu ¥ HECTAOMIHLHOM SKOHOMUYECKOM cuTyanuei B Poccun, Biu-
AIOIEH HA OXKHJIaHUS MHOCTPAHHBIX U OTEYECTBEHHBIX MHBECTOPOB. Ho cioxkuBIIasca cuTyauus
TaKKe MoKa3aya CyIeCTBYIOIINE BHYTPEHHUE MpoOiIeMbl B JaHHOH cdepe.
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Takum oOpazoMm, BUaHO, yTO B Poccun cucrema BeHUypHOTO (PMHAHCHPOBAHUS YXKe IMpOILIa Ha-
YanbHBIN 3Tamn cBoero cranoBieHus. ChopMUpoBaHbl U GYHKIMOHUPYIOT OpraHU3aIuy, 3aHUMAI0-
yecs NOAIEPKKON U Pa3BUTUEM BEHUYPHOU SKOCUCTEMBI, KAK U B CTpaHaXx ¢ pa3BUTON BEHUYPHOU
IKOCUCTEMOM. IMEIOTCS M1 MHBECTOPBI, U MPEINPUATHS, (POPMHUPYIONINE CIIPOC HA MPOAYKIINIO BEH-
qypHbIX KoMHaHuH. CyllecTBYIOT U IIPaBUTEIbCTBEHHBIE NHUIIMATUBBI 110 Pa3BUTUIO BEHUYPHOTO
MHBECTHPOBaHU. B TO jxe BpeMs HeJb3sl CYUTAaTh, YTO 3Ta chepa uiIeHa mpoliieM 1 HETOCTATKOB.
Kak nokaszan npeaplayluil aHaIu3 pa3BUTBIX MHUPOBBIX BEHUYPHBIX PBIHKOB, OHU SIBJISIOTCS Ha-
MHOTO 60JIee YCIIEIIHBIMU, YeM POCCUNCKUIN. A MOCIeIHee CHUKCHIE 00beMa HHBECTHIIHIA, Ha0IT0-
JIaBILIeeCs: B BEHUYpHOU cdepe, MO3BOIUIIO JIyUlle YBUIETh aKTyaJIbHBIE MPOOJIEMbI, IPUCYIINE €.
ViMeHHO Ha MX aHaJU3 HAMpaBJIECHO UCCIEeI0BaHNE, MIPeyIaraeMoe B JaHHOH pabore.

AHANTUTUKA|ANALYTICS
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AKTyaJibHBbIE IPOOJIEMbI POCCHUICKOT0 PHIHKA
BECHYYPHbBIX HHBECTHIIHI

HccnenoBanue, HalpaBIeHHOE HA BBISBICHWE OCHOBHBIX (DaKTOPOB, MPEMSATCTBYIONUX PAa3BUTHIO
BEHUYYpHOU 3K0ocucTeMbl B Poccuiickoit Meneparuu, ObLIIO MPOBEICHO HA OCHOBE ITYOMHHOTO MH-
TEPBBIO C HEKOTOPHIMH KITIOUEBBIMU (PUTYPaMU POCCHICKON BEHUYPHOU IKOCUCTEMBI — PE/ICTABH-
TEJIIMA WHBECTHLIMOHHBIX U BEHUYPHBIX (DOHJIOB, TOCYIAPCTBEHHBIX MHCTUTYTOB Pa3BUTHSA, OM3-
HeC-aHTeJIaMH1, a TaK)Ke HHOCTPAHHBIM HKCIIEPTOM 110 BEHUYPHBIM MHBECTUIHAM. TakuM 00pazoM,
YYaCTHUKH HCCIIEOBAaHUS B CBOCH MPOQECCHOHAIBHON eSTeTbHOCTH HEMOCPEICTBEHHO CBS3aHbI
C BEHUYPHBIMH UHBECTUIMAMHU He TOJBbKO B Poccuu, HO 1 3a pyOexom. Cpenu Takux 3KCIEPTOB:

* [laBen Mopo030B — HA MOMEHT MHTEPBbIO UHBECTUIIMOHHBIN AUPEKTOP IENAapTaMEHTa BEH-
yypHbix uHBecTUIMI «BTHb Kanuram, ceituac — CFO u naBecTULIMOHHBIN TupekTop B RBV
Capital — BeHuypHBIH (HOHII, THBECTUPYIOIINK B WHHOBAIIMOHHBIE OMOMEIUIIMHCKUE TPO-
€KTHI.

* IlaBen YepkammH — reHepasibHbI MapTHEp M OCHOBaTeNlb BeHUypHOro (onma Vestor.In
Partners, cnennanusupyromnierocss Ha (PMHAHCUPOBAHUM CTApTaoB B cdepe MoTpeOuTeIb-
CKHX OHJIaH CEPBUCOB HA PAaHHUX CTaJMAX Pa3BUTHSL.

*  Brmagumup CakoBuu — aupexrop «CkonkoBo Foundation» (®onna passurus Llentpa pasz-
PpabOTKH U KOMMEPLIMAIU3aluU HOBBIX TEXHOJIOTHUH).

*  T'ynpHapa buxkynoBa — nupekrop /lemapramMeHTa MHHOBALIMOHHBIX PBIHKOB, YJIEH IpaBe-
Hus OAO «PBK», pykoBoguT nporpamMmmamu NOBBIIIEHHSI CIIPOCA HA POCCUIMCKYIO MHHOBA-
IIUOHHYIO IPOIYKIHIO U POCCUIICKIE HMHHOBAI[MOHHBIE KOMITAHUHU.

*  JImurpuii KanaeB — qupekTop akcenepalMoHHBIX M oOpaszoBaTenbHBIX mporpamm OPUU,
coocHoBarenb Go Valley u ynpasnsromuii naptaep B RedButton Venture Capital.

*  mwurpuii CraBuckuii — CEO Lingual.eo, 10 2014 roga — BuIle-nipe3uACHT 110 MEXTyHAPO/I-
HOMY Pa3BUTHIO U TeXHUYECKHIA qupekTop Evernote.

*  Aapn I'poen — nmpodeccop MHHOBALIMOHHOTO MPEANPUHUMATENLCTBA B YHUBEpcUTETE TBEH-
te (Hunepnanner), mpodeccop mpeanpuHuMareabcTBa B YHuUBepcuteTe [ ponnnrena (Hu-
nepnangbl), CEO akceneparopa VentureLab, I'ponunren (Huaepnanasr).

NHTEepBBIO NPOBOIMINCH B IEPUO]] C aBrycTa 1o Hosiops 2015 roga. DkcnepTsl OTBETHIIN Ha JIEBATH
OTKPBITBIX BOIIPOCOB, KACAKOUIUXCSA CUTyallul HAa PbIHKE BEHUYPHBIX MHBECTUIMI B Poccun u nep-
CIIEKTHUB MX pa3BUTHUsA. B pe3ynbrare noisydyeHHbIE B XO[€ UHTEPBBIO SKCIIEPTHBIE OLIEHKU ITO3BOJIM-
JIM BBIJIGJIUTH OCHOBHBIE MTPOOJIEMBI, IPUCYIIINE POCCUICKON BEHUYPHOH cucTeMe, U c(hopMHUpOBaTh
pEeKOMEeHJalMH, OTPakarollie BO3MOYKHBIE HAIIPaBJIECHUS paOOThI 10 UX MPEOI0JICHUIO.

Texkyumasi cCHTYyalnusi Ha pOCCUCKOM BEHYYPHOM PbIHKeE
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DKcIepTHbIE MHEHHUS, 03BYUEHHbBIE B X0/I€ INTyOMHHOTO MHTEPBbIO, MPEXK/IE BCET0 MO3BOIMIN Ooliee
TOYHO 0XapaKTepU30BaTh TEKYIIYIO0 CUTYallHIO, CJIOKHUBIIYIOCS Ha POCCUICKOM BEHUYPHOM PBIHKE.
CeroaHst 3TOT CETMEHT HAallMOHAJIIbLHON SKOHOMUKH HaXOJUTCS B CIOKHOW CUTyallMH, U JUIsl 3TOTO
€CTh HECKOJIbKO IpuuuH. Huke npuBenem Hanbosee BaKHbIE U3 HUX.

AHANTUTUKA|ANALYTICS

Ycunenue necamuenozo omnowenun ungecmopos, KaK omeuecn8eHHbIX, MaK U 3apyOeiHcHbIX,
K poccuiickomy ungecmuyuonnomy poinky. Haunnas ¢ 2000 roga BeHUypHBII PHIHOK pa3BUBAJICA
MaKCUMAaJIbHO aKTUBHO 32 CUET SKOHOMHUKHU OKUJAHUI: MPUTOK KAIMUTAJIOB U U OBLIT OOIBIINM.
D10 mpou3oILIo Toraa, koraa B Poccun nox arunoii PBK ctanu maccoBo co3naBaThCsi BEHUYpHBIS
(GOHIIBI ¢ TOCYIapCTBEHHBIM Yy4YacTHEM, PETMOHANbHBIE (POHIBI U JAPYyTrUe WHCTUTYTHI PA3BUTHSI.
Jlaxxe B mocienHue cemb JieT, HecMoTpsi Ha Kpu3uc 2008 roma u nHble 00IIEIKOHOMUYECKUE TIPO-
Onembl, GPMHAHCUPOBAHHUE OBLIO TOBOJIHHO OOJBIIKUM, B OCOOEHHOCTH CO CTOPOHKI rocyaapcersa. Ho
CErOJIHsI OKHUJIAHUS 10 PsITY MMPOEKTOB MOAXOAAT K KOHITY. [Ipr TOM HEKOTOpBIE MPOEKTHI OKA3AIINCh
HEYCIEIIHBIMU U IPUHECTN YOBITKH MHBECTOpPaM MO0 ObUIH MPOJAaHbl HE TaK TOPOTO0, KaK TIaHU-
poBasiock. COOTBETCTBEHHO, 00beMbl (PMHAHCUPOBAHUS OT TOCYJapCTBa, PABHO KaK M BIOXKCHHUS
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YaCTHOT'O KallnuTaja, CTaJik 3aMCTHO COKpAIlaTbCA. 9T0 nepBada IMIpUIrHa HCITaTUBHOT'O OTHOILICHUSA K
pOCCHﬁCKOMy HWHBCCTULIMOHHOMY PBIHKY.

BTopoii BaxHON NPUYUHOW CHUKEHUSI MHTEPECAa NHBECTOPOB K BEHUYPHOMY PBIHKY OKa3aJics KO-
HOMMYECKHI CTIaJI, HaOTIOMAoNTUiics B mocienHee BpeMs. Ha ¢poHe HeraTHBHBIX M3MEHEHHH B 9KO-
HOMUKE OKUJAHHSI MTHBECTOPOB TaK)KE€ MPETEPIIESIA CYIIECTBEHHbIE N3MEHEHHUS.

TpeThs npuuKHa CBSI3aHa C Pa3pacTaOIMMCS OTrOCYAAPCTBICHUEM POCCUICKON S3KOHOMUKH U B TOM
qucie — cepbl BEHUYpPHOro (PMHAHCHPOBAHUS, @ TaKXKe C COKpallleHMEeM KOHKYPEHIMH U CBOOO-
Ibl IpeanpuHuMaTenscTBa. Hanpumep, mianupyemas @AC npuHyauTenbHas nepeiada B pyku ro-
CyJlapcTBa MAaTEHTOB MHHOBAIIMOHHBIX POCCUMCKUX KOMIAHWH, BEIMYMHA CIPOCa HA U300peTeHuUs
KOTOPBIX MPEBBIIIAET BEJINYMHY NPEJIOKEHUS HAa PHIHKE, U APYTUE PEATMH POCCUNHCKON HHHOBALIM-
OHHOM cepbl, HECOMHEHHO, CKa3bIBAIOTCS Ha IEPEOLIEHKE PUCKOB U KEJTaHUHU MHBECTOPOB BKJIA IbI-
BaTh CPE/ICTBA B POCCUNCKHE ITPOEKTHI.

N3-3a 3Tux mpo0iiem, a TakKe U3-3a MOBBIIICHHS PUCKOB BO BCEH POCCUICKON YKOHOMHUKE OOJIBIITHH-
CTBO 3amaHbIX (POHIOB MO0 yKe YIIIO C phIHKA, TU00 UaeT K 3ToMy. Ha priHke HaOmronaercs Ha-
KOILJIEHHAs YCTAJI0CTh HUHBECTOPOB U UX OOJIBIINE COMHEHHSI OTHOCUTENIBHO OyAyIIero BEeHYypHOTO
peiHka. [1oaToMy YacTHBIE MHBECTOPHI CTAJIM HAMHOTO KOoHcepBaTtuBHee: «Korja Bbl HE MOHUMAETe,
470 OyZIeT MPOUCXOAUTD C BAJIIOTOW M SKOHOMHUKOM, BKJIa/IbIBATHCSA B BEHUYPHOE MPEANPUHUMATEb-
CTBO CTpAIlIHO; MHOTHE MPEANOYUTAIOT CUAETh B K3te» (B. CakoBuy). ¥V 3anmagHbIX UTPOKOB OTHO-
HIEHHE K POCCUUCKHUM MPOEKTaM CTaj0 HACTOPOKEHHBIM, I0ATOMY Haubosiee BEPOSTHBIM CLIEHAPU-
em Juist Poccun B Gnuokaiiiue roapl OyaeT cTpeMieHrne 00XOAUThCsl CBOMMHU criiaMi. OCHOBHBIMU
MCTOYHMKAMHM KaluTasia Ternepb CTAaHyT MECTHBIE MTPEeANPUHUMATEIH, JKeJIatoIe PEUHBECTUPOBATh
CBOM JICHbI'M U MPUHATH YYaCTHE B HOBBIX MPOEKTaX, HHCTUTYTHI Pa3BUTHUs, 0€3 CPEACTB KOTOPBIX
POCCHUHCKUM KOMITAHHSIM OyIIET TPYTHO OOOMTHCH, U KPYITHBIM YaCTHBIN KamuTal.

Ilpoonemor deamenvhocmu poccuiicKUX UHCIMUMYNO8 pazeumus. J1eaTebHOCTb TOCyIapCTBEH-
HBIX UHCTUTYTOB IO Pa3BUTHIO BEHUYPHOH SKOCHUCTEMBI Y SKCIIEPTOB HE BCET/IA BHI3BIBACT OJMHA-
KOBBIE OIeHKHU. [Ipy 3TOM OTMEUaroTCsi Kak CUJIbHBIE CTOPOHBI B pab0OTEe TaKUX MHCTUTYTOB, TaK U
cialbie, MPEMSITCTBYIONINE YCTICIIHOMY CTAHOBJICHHIO HAIIMOHAIBHON BEHIYPHON 3KOCHUCTEMBI.

Tak, HanmpuMep, OTHOCUTENBHO poccuiickoit KpemuueBoit nonuubl « CKOJIKOBO» Y SKCIEPTOB CETO/I-
HSl HET €IUHOTO MHEHUs. HekoTopble u3 HUX 0TMevaroT, 4To « CKOJIKOBO» — ATO YCIIEUTHBINA MPOEKT,
IIPU CO3aHUU KOTOPOTO OBIJIO YYTEHO MHOKECTBO OITMOOK OTHOCUTENIBHO 00Jiee paHHUX MHCTUTY-
ToB. I BO MHOTOM Onarogaps neareiabHoCcTH « CKOIKOBOY» TOCYIapCTBY CETOAHS yAAeTCs MOJACPKH-
BaTh Pa3BUTHE U HOPMaJbHOE (PYHKIIMOHUPOBAHNE BEHUYPHOH IKOCUCTEMBI B CTpaHe, B3palIUBaTh
KyJBTYpy NMpEeANpUHUMATEIbCTBA U cTapTanoB. Ho B To ke Bpems ero AesITeNbHOCTH MPUCYI U PSIT
npobnem. Hampumep, cepbe3HbIM HEAOCTATKOM SIBJISICTCS] CIUIIIKOM OOJbIIAs 0Ji OTYETHOCTH U
Ype3MEepHO BBICOKOE y4acTHE TOCYAapCcTBa B JeNax, Kacaroluxcsl GUHAHCUPOBAHUSI TIPOEKTOB, YTO
MelIaeT HopMaJdbHOMY (PYHKIIMOHHUPOBAHUIO BeHUYpHBIX Npeanpusatuil. [lo muenuto ke I1. Uep-
KallllHa, OMbIT co3/1aHus «CKOJIKOBO» HEyAaYeH Jaxe B IJIaHe 00IIel We0I0rHH, MOCKOIbKY «00-
Jaias pecypcaMy U TEXHOJOTHSIMHU, OHU TaK U HE CMOINIU C(POPMYIUPOBATH, YTO €CTh UX MPOAYKT
U 4eM OHM 3aHUMAIOTCS», YTO, HECOMHEHHO, SIBIISIETCSl CTPAaTErnyecKoi OmMMUOKONW PyKOBOACTBA U
BJIEYET 32 COOOM HEraTUBHBIE MOCIECTBUS KAK MUHUMYM B BUJIE YPE3MEPHOU TPaThl TOCYIapCTBEH-
HBIX CPE/ICTB.

BbIMYCK N22(38), 2016 © KOPMOPATUBHbIE ®UHAHCbI, 2016
ISSUE No2(38), 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

Hpyroit kpynuelid uactutyT — POCHAHO, no MHeHuto npezacraBureneil OusHeca, sIBIsETCS He-
YAA4HBIM TIPOEKTOM, TaK KaK €Ille Ha CTaJuu ero pa3paboTku ObLIO COBEpIIEHO MHOTO omHubOoK. K
TOMY K€, OBLIIO OTMEUEHO, uTO pazMep mHBecTuImi Ha pa3sButue POCHAHO 06bu1 HEcopasmepeH
C BO3JIOKCHHBIMH Ha OPTaHHM3AIUIO 3a/1auaMy — (pMHAHCHpPOBaHUE OBUIO Upe3MEepHO OOIBIINUM ISt
MOCTABJICHHBIX 33]1a4, a MOTPAuYCHHBIC IEHI'M MOXXHO OBLJIO MCIIOJIB30BaTh HAMHOTO OoJiee A dek-
TUBHO. «Cama ujiest rocyaapcTBa Mo CO3JaHUI0 TaKOro pojia MHCTUTYTa MpaBUIIbHAS, HO BOILIOLIE-
HUe Xxpomasoy», — orMeTws 11. Mopo3os. Ho B To e Bpems camu IIpeICTaBUTENN ITOCYJapCTBEHHBIX
xommnanuii yreepknatoT ooparHoe: POCHAHO, mo ux 00600meHHOMY MHEHHIO, — MPOEKT Kade-
CTBEHHBIN U JAEUCTBUTEIBHO CIIOCOOCTBYIOIIMN JOJPKHOMY Pa3BUTHIO HAHOUHIYCTPUH B CTpaHE U
NOJIEPKKE HAHOTEXHOJOTUYHBIX ITPOEKTOB.
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[To moBony apyroro uHcTUTyTa pa3Butus — PBK — OONBIIMHCTBO KCHEPTOB COLLIOCH BO MHE-
HUSIX, CUUTas ITOT MPOEKT ycremHbM. Tak, mo cioBam I. bukkynosoii: «PBK 6bu1 3anyman kax
KIIFOYEBOM MHCTUTYT B Pa3BUTHUU BEHUYPHON SKOCHCTEMBI, U CO CBOMMH 3a/ladyaMU OH YCIIEITHO
CrIpaBisieTcsl y)ke Heckoibko net». [[. KamaeB akuentupoBan BHUMaHue Ha ToM, 4to PBK Bcsue-
CKU TIOMOTaeT (PyHKIIMOHUPOBAHUIO IPYTMX MHCTUTYTOB Pa3BUTHUSA, a TAK)KE BEHUYPHBIM (OHIAM.
Opnako o camoii uaee co3nanuss PBK momouTenbHO OT3BIBAIOTCS B OCHOBHOM TPEICTaBUTENN
caMoi OpraHu3alliy U CBS3aHHBIX C HEW MHCTUTYTOB, TOT/Ia KAk MHEHHE MpeACcTaBUTeNeH Ou3Heca
HECKOJIBKO Jpyroe. B uactHocTH, BeHuypHBIN nHBecTop [1. UepkammH oTMETHI He TOJIBKO TUTOCHI,
HO U (JIOBOJIbHO KaTeTOPUYHO) MUHYCHI 3TOM opranuzanuu. [1o ero muenuto, PBK Obu1 ycnienrabim,
MOKa 3aHUMAJICA UHBECTUPOBAHUEM B (POH/IBI, HO 3aTeM 3 (HEKTUBHOCTH €r0 AeATeIbHOCTU CHU3U-
Jach U3-3a Ype3MEPHOTo roCyIapCTBEHHOTO BMEIIATENLCTBA B JIefia KOMIIaHHH.

O ®PUU Bce peCIOHIEHTHI OTO3BATUCH MOJI0KUTEIBHO, YTO SMITUPUUECKHU MTOATBEPKIAETCS BBICO-
KHM Ka9eCTBOM PabOTHI JAHHOTO HHCTUTYTA. [IOMHMO TOCTPOCHHSI BEHUYPHOUM SKOHOMUKH 3Ta Op-
TaHW3AIUS BCSIYECKH CITOCOOCTBYET CTAHOBJICHHIO KAYeCTBEHHONW MH(PPACTPYKTYPHI TSI PA3BUTHS
MaJjioro OM3Heca B IEJIOM, YTO, HECOMHEHHO, Ba)KHO BBHJTY HUIMYIHUS HHPPACTPYKTYPHBIX MTPOOIIeM
B JJAHHOM CEKTOpE.

MHeHue sKcnepTa «co CTopoHs» A. I'poeHa xopoliro 060011aeT TOUKH 3peHus], BICKa3aHHBIE POC-
CUMCKMMH CIIEIMATUCTAMU 10 TIOBOJlY MHCTUTYTOB pa3BUTHs: «Bce 3T opranuszanuu [ «CKOIKOBOY,
PBK, POCHAHO, ®PNU] 613Kk K TOIUTHUYECKUM CHJIaM, U 3TO OYeHb BakHO. B Hunmepnangax
Takas CBs3b Toke HaOmonaeTcs. Ho u Bamieil, u Hamieil cTpaHe HY>KHO Kak-TO MoAM(UIUPOBAaTh
3Ty CBS3b, YTOOBI OHA NMPUHOCHUIIA IOJIb3Y, @ HE MEIIajia Pa3BUTHIO MHCTUTYTOBY. Takum o0paszom,
npodeccop MOAYepKHYI, YTO HHUIMATHBA 110 CO3/IaHUIO TOCYIapCTBEHHBIX MHCTUTYTOB Pa3BUTHA,
HECOMHEHHO, Ba)KHa JJIsl BEHUYPHOM 3KOCHCTEMBbI U SKOHOMUKHU CTPAHBI B LIEJIOM, HO CYIIECTBYIO-
1K€ TPOEKTHI JIs Hanbosee 3¢ (HeKTUBHOTO (PyHKIIMOHUPOBAHUS TPEOYIOT CEPbE3HBIX JOPAOOTOK.

OcHoBHBIE NIPO0JIEMbI POCCUICKON BEHYYPHOH IKOCUCTEMbI

Kak Obu10 moka3aHo BBbIIIE, TEKYIAs CUTYyalUsl HA POCCUIICKOM BEHUYPHOM pPBIHKE Jajieka OT Ujae-
ana. O mpUYMHAX 3TOTO SBJICHUS HKCIEPTHI BHICKA3AIN PA3IMYHbIE MHEHUS, HO B 11€7IOM OOJIBIIMH-
CTBO M3 HUX aKIEHTHPOBAIM BHUMaHHE Ha OJHUX M TeX ke acmekrax. [lodydeHHbIe 3KCHIepTHBIE
OLICHKH MTO3BOJIMJIM BBIICTUTH KIIOUEBbIE MPOOIEeMbI, Memiatoiue 3pPeKTUBHOMY Pa3BUTHIO CHCTE-
MBI BEeHUYpHOTO (puHaHCcHpoBaHus B Poccuiickoit deneparuu.

1. OrtcyrcTBHe CBOOOIBI KOHKYPEHIIMM BO MHOTHUX OTpAciisiX Kak 00OpOTHAsi CTOPOHA OroCy-
JapCTBICHUS SKOHOMUKU. DakTrueckn cBOOOIAa KOHKYPCHIIMM B WHHOBAIIMOHHOW cdepe
CETOJIHSI TTO-TIPEKHEMY CYIIECTBYET TOJIBKO B TakuX cepax, kak HTepHeT u e-commerce:
31ech (DYHKITMOHUPYIOT UCKITIOYUTEITFHO KOMMEPUYECKHE UTPOKHU, UTPAIOIIHE 110 PHIHOYHBIM
npaBmwiaM. YTo KacaeTcs BHICOKUX TEXHOJIOTHI, TO KOMIIAHHSIM OY€Hb YaCTO MPUXOIUTCS
paboTarh ¢ roCyJapCTBEHHBIMH KOPIIOPALUSIMU B Ka9eCTBE 3aKa34MKOB, U 3TO CHIIBHO 3a-
MeJISIeT TMPOIECChI, CBA3aHHBIE C MHHOBAIMOHHOM 1€ATEIbHOCTHI0. DTO 00YCIOBIEHO TEM,
9TO NMpU (PUHAHCUPOBAHUU WJIH JaKe HEOOIBIIOM COPUHAHCHPOBAHUH TOCYIAPCTBOM KOM-
HaHHUSAM TPEOYyeTCs MPEOCTABISIT OOJBIIOE KOJTHMUECTBO OTUYETOB O PACXOI0OBAHUHU CPEJICTB,
YTO, HECOMHEHHO, OTHUMAECT MHOTO BPEMEHH U YCIIOXKHSIET paboTy TI0 OCHOBHOMY HarpaB-
JICHUIO JCSITEIIbHOCTH.

Kpome Toro, BeicOKast KOHKYPEHIMs B BEHUYPHOM SKOCHUCTEME J0JIKHA IPUCYTCTBOBATH a0-
COJIIOTHO Ha BCEX YPOBHSAX: HAYMHAs C BEHUYPHBIX (POHJIOB U 3aKaHUYMBAs IOPUIUUYECKUMU
KOMIaHUSAMH, 3aHUMAIOIUMHUCS PELICHHEM KOPIOPAaTUBHBIX BONPOCOB U npobiem. B Poc-
CHUU K€ TaKOM KOHKYPEHLMU MOKa He HaONIIoaeTcsl, YTo He CrocoOCTBYeT 3(h(PeKTUBHOMY
Pa3BUTHIO MHHOBALIMOHHOM c(ephl, MOCKOIBbKY KaX/10€ OT/IEIbHOE 3BEHO CUCTEMBI IPH OT-
CYTCTBUHM KOHKYPEHIIUH HE MIPOSABIIAET JOJKHOTO CTPEMIICHHUS K YIIYUILIEHUIO Ka4eCTBa CBO-
el eATenbHOCTU. B To e Bpems, HalpuMep, yCIeXU aMEpUKaHCKOTO BEHUYPHOIO PhIHKA
AKCHEPTHI CBA3ZBIBAIOT MPEK/E BCErO C BHICOKOM KOHKYPEHIIMEHN, CBOMCTBEHHOM eMy: «Ko-
TEN, B KOTOPOM YPOBEHb KOHKYPEHILIUU JIOBEAEH A0 KpaHocTh», — roBopuT I1. Uepkammn
00 amepukaHckoil KpemHueBoi nonuse.
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OtcyTcTBHE «BBIXOOB». «BbBIXOM» cTaprana — 3To, MO CyTH, €ro npoaaxa. M 3aeck oreve-
CTBEHHAsl BEHUYPHasl CHCTEMa CTaJKUBAETCS C BEChbMa CePhe3HOW MpoOIeMOoi, KoTopas 3a-
KJIFOYAEeTCs B KpallHe HU3KOM CIIPOCE Ha cTapTanbl. TpaJuIIMOHHO TOKyaTeNIIMHU CTapTaIoB
SIBIISIFOTCSI O0JIee KPYITHBbIE KOMIIAaHUH, KOTOPBIM HEOOX0auMo paszButue. Hanbomee mpocTeim
CIoCco0OM ISl 3TOTO SIBIISETCA MOKYMKa U MHTETpalus B COCTaB MaTePHUHCKON KOMITAHUU
Mosioior kommanuu. Ho 9ToOsl 1711 OM3HEeca HAXOMUIUCh MOKYTIATeIH, SKOHOMHUKA JOJK-
Ha OBITh KOHKYPEHTHOMW: C TOUKH 3PEHHSI IKOHOMUYECKOW TEOPUHU, TOIHKO B KOHKYPEHTHOMN
HSKOHOMHUKE KPYITHBIE UTPOKH 3aMHTEPECOBAHBI B TOM, YTOOBI MOAIEPKUBATH CBOIO KOHKY-
PEHTOCIIOCOOHOCTD.

Kak ormeuanocs Belllie, pOCCHIICKOI BEeHUYPHOI CUCTEME CBOMCTBEHHA KpaiiHe HU3Kast KOH-
KypeHIusi Bo Bcex cdepax. He obOomwia sta npobdiaema CTOPOHON M MOTEHIIUATIBHBIX TTOKY-
nareneil ”HHOBalIMOHHOTO Ou3Heca. B Poccun cerognst MHOTHE CErMEHTHI MOHOTIOIH3UPO-
BaHbI, TOTOMY O KOHKYPCHIWH, 4 3HAYUT, U O CTPEMJICHNUU K PA3BUTHUIO, 3ACCh TOBOPUTH HE
npuxoautcsa. Hampumep, KpymHbIe OKOJI0ToCcyaapcTBeHHbIE Kopriopauuu («I'azmpom», «Poc-
HePTH» U MPOY.) HE 3aMHTEPECOBAHBI B MOACP)KAaHUN KOHKYPEHIIMH, TaK KaK alipHOPH SIB-
JISTFOTCSL MOHOTIONMCTAMHU Ha PhIHKE, & 3HAYUT, HE TIPEIBIBISIIOT CKOJIBKO-HUOYIh CEPhE3HbIN
CIIpOC HAa NHHOBAIHH. Bo BpEMs IMMKa aKTUBHOCTHU BCHUYYPHBIX (1)OH)IOB B CTpaHC 3armaiHbIC
KOMITAaHUU TIOKA3bIBAJId OTHOCUTENBFHO BBICOKUH CIIPOC HA POCCUHCKHE MPOEKTHI, CO CTOPO-
HBI K€ pOCCHfICKHX KOMITAaHUU CIipocC ObUI BsUIBIM. VICKITIOUEHE COCTABIISIIIA HUHTCPHET-KOM-
naHuu, Hanpumep, Auaexc uin Mbei.py, KoTopble CHavdasla 3aKymnaau crapransl B Poccun,
a 3aTeM IepecTaln dTo Aenarb. B HacTosee BpeMsi CIIpOC CO CTOPOHBI OOJIBIITMHCTBA POC-
CUICKUX KOMITAHUH TaK U HE MOSABUJIICS, a MDiin.py, Hampumep, Tereph 3aKymnaeT cTapTarnbl B
Wzpanne nu CILIA.

Ha stot cuer I1. Uepkamun BbIcKa3zayics cienyromuM odpazom: «[ocynapcTBo Havyaio 3a-
OOTUTHCS O BEHUYPHOU IKOCHUCTEME: CTanH OOIbIIE ACHET BKIAbIBATh B CTApTAIbL MX KO-
JIUYECMB0 Y8eNUdUIOCh, d NPooasamsy éce pasHo Hekyoa». OUeBUIHO, OH HUMEJ B BUAY, UTO
KPYITHBIE POCCUICKNE KOMITAHUW HE 3aMHTEPECOBAHbI B MPHOOPETEHUH CTAPTAIOB, TaK KaK
ux I€ATCIIbHOCTh 1 oes3 I/IHHOBaHI/Iﬁ IMPUHOCUT JOCTATOYHO BBICOKUC HpI/I6I)IJ'II/I, a OTCYTCTBHUEC
KOHKYPEHLIMHU HA PBIHKE SIBHO HE NOATAJIKUBAECT CTPEMIIEHUE KOMIIAHUW PAa3BUBATHCS 34 CUET
BHCAPCHUA MHHOBAIIMOHHBIX TEXHOJIOTHH.

Kpome Ttoro, poccuiickue ctapTambl OTHOCHUTEIBHO ci1a0bl u 1y Beixoga Ha [PO. Bo-
MEePBBIX, KpaifHe MaJI0 POCCUHUCKIX MHHOBAIMOHHBIX KOMIAHUN MPUHOCAT TPUOBUTH, 10-
CTaTOYHbBIE ISl BbIXO/a HAa OUpPKEBOUM pHIHOK. BO-BTOpBIX, NI TOrO, 4TOOBI aKIMKU pa3-
BHBAIOIIEHCS KOMIIAHUH OBLITN MPUOOPETEHBI MHBECTOPAMU, 3Ta KOMITAHUS JOJKHA OBITh
Ha CIIyXy, a B PoccuM TakuX yCHENIHbIX UHHOBAIIMOHHBIX KOMIIAHUW NpakTH4ecKH HeT. K
TOMY k€ ¥ caM (hOHIOBBIN peIHOK B Poccuiickoii deneparuu nocrarouno HeOonbmoii. Ha-
npumep, B CILIA BbICOKOTEXHOJIOTHYHBIE KOMITAHUKM MOTYT ycIemHo BeliiTh Ha NASDAQ,
B Poccum ke Xxopolero ananora Takou Ija0aJKyu HET U, COOTBETCTBEHHO, BO3MOKHOCTEMN
JUTSL IPUBJICUEHUS KamuTala Ha HEJOCTAaTOYHO PAa3BUTOM (POHIOBOM PBHIHKE 3HAUUTEIBLHO
MEHBbIIIE.

HenocraTtok cripoca Ha NMpoAyKIMIO MHHOBAIIMOHHBIX KoMIaHuil. COBpEMEHHBIN POCCU-
CKHI BEHUYPHBIN PBIHOK CTPaJacT OT HEAOCTATKa CIIPOCA HA MPOLYKLHUIO MIIU YCIIyTH MaJIbIX
MHHOBAIIMOHHBIX (PUPM, 9TO 00YCIOBICHO KaK €ro BHYTPEHHEH OpUEHTAIUEH, TaK M HU3KOU
KOHKYpEHIIMEN cpeiy NOTEeHIMAIbHbIX MOKyTaTeneil BeHuypHbIX pupM. «OTCyTCTBUE CIIPO-
ca — 3TO OCHOBHOH HeratuBHBIN (axTtopy», — yrBepxkaaet I1. Yepkammn. Kak nokaspiBaer
OIBIT HauboJiee Pa3BUTBHIX MUPOBBIX BEHUYPHBIX HKOCHUCTEM, MMEHHO HaJM4He CIpoca Ha
MHHOBALMOHHBIE ITPOYKTHI SBJISIETCS OJHUM U3 CaMbIX 3HAYUMbIX CTUMYJIOB JUISl Pa3BUTHUA.

UrtoObI cTapTar ObII MPUBJIEKATEIBHBIM JIJIsl HHBECTOPOB, OH JIOJDKEH OBITH OPMEHTHPOBAH
Ha KpYNHbIE PBIHKHM, KOTOPBIE IPEIbSBIIAIOT BBICOKHN CIIPOC Ha MHHOBALMOHHYIO MPOIYyK-
o wim ycryru. Hanpumep, gakrudecku Bce crapransl u3 KpeMHHUEBOW TOTUHBI OpUEH-
TUpOBaHbl Ha AMepHKy, EBpony nnm Asuro — Hanbosiee akTUBHBIX YYaCTHUKOB HHHOBAIH-
OHHOTO ITpoliecca B MUpE. «XOPOLIMM IpUMEpOM sABirsieTcs M3panib. Ero pplHOK HaCTOIBKO
MaJIEHbKHUH, 4TO €CJIM KOMITaHUs OyZeT OpUEHTHUPOBATHCS TOIBKO Ha HETO, OHA HE BEIKUBET
(B. CaxoBuu). IIpu aToM H3panibCKue BEHUYpHbIE KOMIIAHMM HE OLIYLIAIOT IpoOieM co
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CIIPOCOM Ha CBOIO IMPOAYKIUIO, ITIOCKOJIBKY OPUCHTHUPYIOTCA Ha PbIHKU prr[HefIHIHX CTpaH,
I7e B3aUMOJICHCTBHE C KOMIIAHUSMU HaJaKEHO JTIOCTAaTOYHO XOpouIo.

Pocculickue xe BeHUypHbIE KOMIAHUH 3a4acCTyH0 OPUEHTHUPYIOTCS TOJBKO HAa OTE€YECTBEH-
HBII PHIHOK — BHEIIHE OOJBIION, HO HE MPEAbSBIAIOMINNA OOIBIIOr0 CIIpoca Ha MHHOBAIIU-
OHHBIE MTPOEKTHI. T€M CaMblM OHM OYEHb CHUJIBHO OTPAHMYMBAIOT CIIPOC HA CBOKO MPOIYK-
1ui0. Bo3aMOXKHON PUYKHONM 3TOTO, O MHEHUIO SKCIIEPTOB, SIBISETCS S3BIKOBOW Oapbep,
CYIIIECTBYIOIIHUMA CPEIN POCCUNUCKUX MTPEATNPUHUMATENCH, a TAK)K€ HEKOTOPBIE 0COOCHHOCTH
HallMOHAJIbHOM SKOHOMUKH: HAallpUMEp, CTEIEHb rOCYAapCTBEHHOIO BMEIATEIBLCTBA, YPO-
BEHb KOPPYIIIIAN, HAJIOTOBBIE JILTOTHI U TapU(bI U T.1T. « BeHIypHasi SKOHOMHKA OyJIeT pa3Bu-
BaThCsl aKTUBHO TOT/IA, Korja B Helt OyneT motpedHocTh» (I1. Uepkammun). Ceituac B Poccun,
BBHJIy OTCYTCTBHS CIIPOCa Ha MPOAYKIIMIO HHHOBAIIMOHHBIX MPEINPUITHN, TAKOH MOTPeO-
HOCTHU HE HAOII0IAETC .

HenpaBuibHasi MOTUBALIMS CTApPTANOB MIPU BHICOKOM YPOBHE BMEUIATENIbCTBA TOCYIapCTBa.
HHTEpecHO OTMETUTH, UTO CAMU CTApTaIlbl COBEPIIIEHHO HE 3aMHTEPECOBAHBI B YIIYUIIICHUH
o0mieil cuTyaly Ha PhIHKE BEHYYPHBIX WHBECTUIIMN B CTpaHE W HOPMAIH3AIUU PabOTHI
CHUCTEMBI TOCYIapCTBEHHOM MOAAECPKKH: BAYKHBIM JIJISl HUX SIBIISICTCS JIUIIB MTOTyICHUE TPe-
Oyemoro obbrema ¢puHaHCHpoBaHU. 3-3a Toro uto rocymapcto (Hampumep, « CKOIKOBOY)
¥ YaCTHBIC HHBECTOPHI MPEIBSIBISIOT Pa3HbIE IO CBOCH CyTH TpeOOBaHMsI, Y CTAPTAIIOB CO3-
JaeTcs HempaBuiIbHas MOTUBAIMs. [ocynapcTBo TpeOyeT B OCHOBHOM OTYETHOCTH M 3ar0Ji-
HEHHUs Oymar B KaueCTBE OCHOBHOTO IOKA3aTelisi aKTUBHOU JCSITEIHPHOCTH KOMITAHUHU U HC-
M0JIb30BAHMS TOCY/IAPCTBEHHBIX CPEJICTB MO HA3HAYEHUIO, & KOHEUHBIM pe3yIbTar JJsl HETO
HE CTOJIb Ba)K€H, TOTJAa KaK JIJIl YaCTHBIX HHBECTOPOB POJIb UTPAET JIUIIb 3apabO0TOK uepes
«BBIXOJ» U, BEPOSITHO, TTHAP.

Kak npaBuiio, momy4yuts (pruHaHCHPOBAaHUE OT TOCYJApCTBa 3a4acTyio ObIBaeT ropasao mpo-
I11e, HE)KEJIN OT YAaCTHBIX HHBECTOPOB: 00BEMBI JICHEKHBIX CPEACTB, BBIICIAEMBIX B PaMKax
rOCyIapCTBEHHBIX MPOrpaMM, OoJblile, a TpeOOBaHHUS K KaueCTBY paboThl OOBIYHO ropasio
HIDKe. TeM caMbIM rocyapcTBeHHOE (PMHAHCHPOBAHHE, KOTOPOE CIMIIKOM SIBHO ce0s Ipo-
SIBIISIET, 1e-(haKTO HEMPAaBUIBHO (POKYCHpPYeT cTapTaribl HAa MHUMYIO aKTUBHOCTD, a HE Ha pe-
aJIBHBIHN «BBIX0». OTCIO]a BOSHUKAET LIEJBIH KJIACC CTApTaIoOB, CO3AaHHBIX H3HAYAIBHO JUIS
NPUBJIEYCHUS TOCYJAPCTBEHHBIX CPEACTB. DTO Cephe3Has mpodiiema i pbIHKa BEHUYPHBIX
MHBECTHUIINI B CTpaHe, MOCKOJBbKY MOAOOHBIE TPOCSKTHI, H3HAYAJILHO HE OPHEHTHPOBAHHBIC
Ha Pa3BUTHE U POCT KaIUTAIU3AINH, HE CO3JAI0T TPeOyeMOi JOXOAHOCTH, a TaKXKe yXy/Alla-
10T CTaTUCTUKY 1O 3(h(HEKTUBHOCTH BIOKECHUH B CTApTAITBL.

Kpome TOro, MpHHIUIBI POCCHIICKOTO 3aKOHOATENBCTBA BCE €IIlE HE MO3BOJSIIOT BEHUYP-
HBIM (DOHJIaM OBICTPO «CIHCHIBATEHY HEIPPEKTUBHBIE MPOEKTHI, 0COOCHHO €CJIM B KaY€CTBE
OJIHOTO M3 MHBECTOPOB BBICTYIAJIO TOCYIApCTBO. Takas BO3SMOXKHOCTH MO3BOJIHIIA ObI KOM-
NaHWAM aKIIEHTUPOBATh BHUMAHHE HA YCHEIIHBIX MPOEKTaX, HE TPaTs Ha HEKa4yeCTBEHHBIC
IPOEKTHI BpeMs, CPE/ICTBA U YelloBeueckue pecypesl. Hanpumep, B AMepuike Oosee BeIpaske-
Ha OPUEHTALUS YIaCTHUKOB BEHUYPHOH SKOCUCTEMbI UMEHHO Ha YCIICUTHBIC TPOEKTHI: TaXKe
€CJIM CTapTaln He PeaTn30BaJICs TODKHBIM 00pa3oM, a AeHbI OBUTH MOTEPSIHBL, TO €T0 CTa-
paroTCcs CIMCaTh U 3aHATHCS HOBBIM OM3HecoM. HarpoTuB, eciii mpoeKT pa3BuBaeTcCs, TO BCE
CHJIBI TPATATCS Ha eTo moAepkKy. B Poccnu ke upe3smepHO MHOTO CHIT M BpEMEHH TPaTUTCS
Ha COCTaBJICHUE OTUYETOB IO BBIJICJICHHBIM CPEACTBAM M aHAJIH3 PE3yJIbTAaTOB JEATEIbHOCTH
JlaykKe 3aBEIOMO HEYCIICIIHBIX IPOEKTOB, OT YET0O CTpagaeT padboTa HaJl yCICIIHBIMH.

KauecTtBo nmpennpunumareneil. Poccuiickue npeanpuHuMarenan B OOJBIINHCTBE CBOEM HE
UMEIOT JOCTAaTOYHON KBANMM(UKAIIMK U CEPhE3HOTO OIbITa MO CPABHEHHWIO C 3ala/JHBIMU
kojieramu. B poccuiickom oO1iectse ele He copMHupoBaiach 0codass MHHOBALIMOHHAS U
IIPEANPUHAMATEIBCKAs KYJIBTYPa, CYLIECTBYIOIIAsl B CTPAHAX C Pa3BUTOM BEHUYPHOW JKO-
cuctemoit. [lo cux mop omymaercs BIUSHAE U COBETCKOTO MPOLLIOTO, U MEPEXOIAHOTO Ie-
puoaa, KOTOpOMYy TaKkke ObUIO CBOMCTBEHHO OTCYTCTBHUE Y HACEJEHUS LIMBHIM30BAHHOTO
Y TPaMOTHOTO NOAXOJA K NPEANPUHUMATENBCKOM M MHHOBALIMOHHOW AesTenpHOCTH. Ha-
npumep, B CIIA nMeHHO ocobasi mpeInpUHUMATENbCKas KyJIbTypa CIIOCOOCTBYET pa3BU-
THUIO BEHUYPHON MHIyCcTpun. «lIpeanprHuMaTenseTBO Ul HUX — 3TO KYJBT», — YTBEPXKIAeT
I'. buxkynoBa. B Poccun e, BBUay 6osiee HU3KOTO YPOBHS MPEANPUHUMATEIBCKON aKTHB-
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HOCTH HACCJICHUA U OTCYTCTBUS OOJIBIIIOrO KOJIMYECTBA I/ICTOpI/Iﬁ ycIiexa, Ha6J'IIOI[a€TC$I SIBHO
HEAOCTATOYHOC BHUMAHUC K IMPECANIPUHHUMATCIILCTBY B LICJIOM. n oJ BJIMSIHUEM OTOI'0 pOC-
cuiickas BCHYYPHAA 5KOCUCTEMA KOHCYHO 7K€ pa3BUBACTCs MEJICHHEC, YEM MOIJIa ObI.

Tem He MeHee, T0 MHEHUIO SKCIIEPTOB, B MTOCIEHEE BPEMS BCe e HaOII0IaeTCsl HEKOTOPbIi
pocT npodeccroHanm3Ma Kak pOCCHICKIX MPeANPUHUMATENICH, Tak 1 HHBECTOPOB. ITO MO-
XKeT OBITh CBA3AHO C MpoIleccamMy rodamn3anuu Ou3Hec-coo0IeCTB, MOBIIIEHUEM YPOBHS
POCCHICKOTO CPETHETO M BBICIIIETO 00pa30BaHMUs, a TAKKE 3aMHTEPECOBAHHOCTHIO I'PaXkKIaH
ycrexaMy HHOCTPAaHHBIX KOJIJIET M METOAAMH UX IOCTHXKEeHU. B mociennue roasl Habmoaa-
€TCSl M POCT Ka4eCTBA OTCUSCTBEHHBIX BEHIYPHBIX IMPOCKTOB.

OtcyTrcTBrue 2 GhEeKTUBHON (aHAJOTMYHON 3amajHON) KOPIOPATUBHO-TIPABOBOM  CH-
CTEeMBl. JTOT acHeKT TECHO CBSi3aH C OCOOCHHOCTSIMU POCCHICKOW TpaBOBOM cHcCTe-
MBI B 1iefoM. Poccuiickoe cTaTyTHOE MpaBO HE TMPUCIIOCOONICHO TOJ HYKIbl BEH-
qypHOTO Tuna (UHAHCHUPOBAHUS, B OTIMYME OT 3alaJHOTO MPELEJeHTHOro mnpasa. B
Amepuke U B OOJIbIIIEH YacTH MHUpa, TJE XOPOIIO Pa3BUTO BEHUYpHOE (PMHAHCHPOBAHUE,
MPUCYTCTBYET MpPEIENSHTHOE MPaBO: MPUMEHUMOCTh JOTOBOPEHHOCTEH (hopmupyercs Ha
OCHOBAHUU CyJIeOHOM TpaKTUKHU. be3ycroBHO, Takas cUCTeMa HeuJealbHa, HO OHA pabo-
taeT. B Poccun e paspemiaercsi BBIIOIHATh TOJBKO TO, YTO MPOMHMCAHO B 3aKOHE, a 3a-
KOH, KOHEYHO, HE MOXET TMOKPBITh BCE pa3HOOOpa3ue BEHUYYPHBIX (OPM OTHOIICHHI.

TeMm He MeHee celyeT OTMETUTb, YTO IPOOIEMBI C 3aKOHOAATEIBCTBOM HE SIBJISIOTCS CIIMII-
koM kputuuHbiMu. Hanpumep, B CakoBuy, npencraBurenb « CKOJIKOBO», UMEIOIIUNA OMBIT
paboThI KaK B rOCYAAPCTBEHHBIX, TAK U YaCTHBIX KOMIIAHUSX, YTBEPXKIAET, YTO B MpoOLEcce
paboThl ¢ MHHOBAIIMOHHBIMU KOMITAHUSIMH OH HE 3aMeyall SBHbIX Ipo0iIeM ¢ 3aKOHOAATEIb-
CTBOM.

PexoMeHgannu o penieHNI0 TEKyUX npodJaem
B POCCHMICKOM CUCTEeMe BEHYYPHOIro MHAHCUPOBAHUS

AHanM3 NOJTYYSHHBIX SKCIEPTHBIX OLIEHOK IO MPOobIeMaM, CyIIEeCTBYIONIMM B POCCHHCKON BEHUYP-
HOM JKOCHCTEME, a TaKKe 0COOEHHOCTEN MUPOBOTO OIBITA, MO3BOJIWI CHOPMUPOBATH HEKOTOPHIE
PEKOMEHIAIMHU TI0 Pa3BUTHIO CUCTEMBI BEHUYpHOTO (PMHaHCHpOoBaHHs B Poccuu, HanpaBieHHbIE HA
pelIeHre TEKYIUX Mpo0JIeM PhIHKA.

1.

H3menenune xapakrepa rocyqapcTBEHHOM NOAJEPKKU BEHUYPHBIX Npeanpuatuid. [lockomns-
Ky ydacTHe rocydapcTBa NPUBOIUT K Ype3MEpHON Harpy3ke Ha Ou3Hec, CBA3aHHOW C MOJ-
TOTOBKOW M IIPEIOCTABICHUEM OTYETHOCTH O BBIJICICHHBIX CPEJICTBAaX, BO3HUKAET ONpe/e-
JIEHHAs! KOJUIM3MS: TOCYJapCTBO MbITAETCS MOMOYb OM3HeCy, a OM3HeCy 3TO He OMOTaeT, a
MHOTJIa U BOBce Memaet. [l perienus 3Toil mpoOieMsl clieyeT U3MEHUTh XapakTep rocy-
JAPCTBEHHOM MOJAEPKKHU B JaHHOM MHIycTpuu. OHA OJKHA COCTOSTh UCKIIIOUUTEIBHO B
MOJIEPKKE SIKOCUCTEMBI U MPEAOCTaBIEHUN (PUHAHCOBOTO IUIeYa BEeHUYpHbIM (oHam. To
€CTh FOCY/IapCTBY CJIEAYET COCOOCTBOBATH PA3BUTHIO CAMOM BEHUYPHOM SKOCUCTEMBI, @ He
yuacmeoeams B yIPABICHUU WHBECTULMOHHBIM IIPOLECCOM U YPE3MEPHO KOHTPOIHMPOBATH
ero. XopouuM IpUMEPOM 37€Ch sIBIIseTCsd MHHOBaoHHas nosnutuka CIIA, rae ocymecrt-
BJISIETCSl MaclUTaOHAasi U XOPOIIO Haja)KeHHas MOJJIep)KKa pa3BUTHUS BEHUYPHBIX WHBECTH-
Wi elle Ha ypOBHE YHUBEPCUTETOB M KOJUIE/DKEH, B TOM UMCIIe YHUBEPCUTETCKUX OM3HEC-
MHKY0aTOpOB, aKCEJIEPAaTOPOB U CTYICHUYECKUX CTapTaIoB.

[Ipu 5TOM rocymapcTBO HeE JOKHO KOHKYPHUPOBATh C MHBECTOPAMHU 3a cTapTambl. BeHuyp-
HBII KanmuTall — N0 MPUPOJE CBOEH KamuTal YacTHBIM, B MPOTUBHOM CIydyae CUCTEMa HE
Oynet (yHKIIMOHUPOBATH JOHKHBIM 00pazoM. [loaTomy cremayer cokparuth (prHAHCOBOE
ydacTue rocyaapcrsa B QyHKIMOHHUPOBAHUH BEHIYPHBIX (POHAOB. ONTHMAIBHBIM IS TOCY-
napcTBa OyneT BkIaaeBaTh B poH He Oonee 10-20% Bcex MHBECTHUIMH B KaYECTBE KITIOUE-
BOT'0 MHBECTOpPA, 00ECIIEUnBasi TeM CaMbIM CTa0MIBHOCTE. [IprueM nHBeCTHPOBATH B (DOH/IBI
JydIie Ha paHHHUX dTanax pa3BUTHS, 9YTOOBI TPUBJICYb K HUM BHUMaHUE OOIIECTBEHHOCTH U
CMU: o HOBOM (hOH/IE BBUAY €r0 MOJOAOCTH U (PaKTUIECKOTO OTCYTCTBUS YCIEIIHBIX MPO-
€KTOB MOTYT HE 3HaTh HU CTapTarbl, HU APYyTHe UHBECTOPHI.
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[ToBbIlIeHNEe KOHKYPEHIIMH Ha BceX ypoBHAX. KpaliHe BaKHBIM U HanboJee CIOKHBIM IS
WCTIOJTHCHHSI SIBIIIETCS PEIICHUE MPOOJIeM, CBSI3aHHBIX C IMOBBIIICHHEM KOHKYPEHIIUU B cde-
pe BEeHUypHOTo (DMHAHCUPOBAHUS, a TAK)KE CMEKHBIX C HEl, Ha BCEX YPOBHAX BEHUYpPHOI
HKOCUCTEMBI: CPEIM CTapTaloB, IOPUCTOB, MAPKETOJIOrOB, BEHUYPHBIX KAIUTAJIUCTOB U
npod. Ha amMmepukaHCKOM phIHKE KOHKYPEHITUS BO BeeX chepax, CMEKHBIX C BEHUYPHBIM (hu-
HAaHCHPOBAHUEM, KpaiiHe BBICOKA: BEHUYpHBIEC (DOH/IBI OOPIOTCS 3a CTapTarbl, CTapTaIlbl — 3a
BEHUYpHBIE (POH/IBI, FOPUCTHI — 32 OKa3aHHUE YCIYT cTapTanaM, MapKeTOJIOTH — 33 UX MPOJIBU-
)KeHue Ha peiHke. B Poccun sxe pOHI0B HE Tak MHOTO, CTApPTAIoOB, 32 KOTOPBIC (POH TBI MOTITU
OBI OOPOTHCS. — €I1Ie MEHBIIIEe, @ MAPKETHUHT Yallle BCETO CUUTAETCS MyCTON TPaToOil CPE/ICTB.
HNmMenHO noBbIIIEeHNE KOHKYPEHIIUU TOMOXKET YCKOPUThH Pa3BUTHE PhIHKA BEHUYPHBIX HHBE-
CTHIIHH, a TAKKe YBETUYUTD UX MOMYISIPHOCTH CPEIU POCCUNMCKUX MPEANIPUHUMATENeH 1 Ka-
MUTAJIMCTOB, TEM CAMbIM YBEITUYUB KaK Kau€CTBO POCCUUCKUX MTPOEKTOB, TaK M KOJIMYECTBO
BEIX0ZOB Kommanuii Ha IPO.

OTnenpHyI0 BaXKHOCTh UMEET MOBBIIIEHUE KOHKYPEHIIMM CPEIU MOKYyNaTeled cTapTalnoB —
HE/I0CTAaTOYHBII CIPOC HA OTEYECTBEHHOM PBIHKE CAEPKUBACT pa3BUTHE NaHHOM cdepbl. 1
371€Ch, O€3yCIIOBHO, ClIeyeT 0OpaTUTh BHUMAHUE Ha OMBIT 3apyOEXKHbIX CTpaH, rie Onaroaa-
PSl HAJIMYMIO BBICOKOM KOHKYpPEHILMU Cpely MOoTpeOuTenell MHHOBAlMOHHBIX MIPOAYKTOB €€
CTUMYJIMPOBAHUE OCYIIECTBISIETCS MPEUMYIIECTBEHHO BHYTPEHHUMH (aKTOpaMH, HEXKEIN
AKTUBHBIMH BIIMBAHUSAMHU (PMHAHCOBBIX CPEACTB CO CTOPOHBI TOCYapCTBA.

NmenHo Ha pelieHre npo6aeMbl MOBBIIEHUST KOHKYPEHIIUN ObLIO OBl JIydllle BCErO Hampa-
BUTb OCHOBHYIO J€STEIIBHOCTh TOCYIaPCTBEHHBIX CTPYKTYp: pa3BHUBas BEHUYPHYIO 3KOCHU-
cTeMy II00aNbHO M CTPATErMYECKU, MOKHO JOOUTHCS €€ MOCIIEeI0BATEILHOTO CTA0UIBHOTO
pa3BUTHS, B TO BpeMsI KaK IPEOCTABICHUE CPEJICTB BEHUYPHBIM MPEANIPUATUSAM Oe3 paboThI
HaJl BEHYYPHOH HKOCUCTEMOM B LIEJIOM BPSJL JM HO3BOJIUT OOECHEUUTH €€ J0JIrOCPOYHOE
CTPaTeruyecKoe pa3BUTHUE.

IToBbIlIEHNE Y3KOHOMUYECKOW I'PAMOTHOCTH HACEIICHUs M Pa3BUTUE KyJbTa IpPEAIIPUHUMA-
TenbcTBa. B cBsi3m ¢ Tem uto B Poccuu siBHO HaOmomaeTcst OTCyTCTBUE TaKOM pa3BUTOMN WH-
HOBALMOHHOW U IPEIIIPUHUMATEIILCKON KYJIBTYPBI, KaK B CTpaHaX C BBICOKOPA3BUTHIM BEH-
YYPHBIM PBIHKOM, CJIEYET YACIUTh 3TOMY 0C000€ BHUMaHUE. YIIyUlleHHs B 3TOH 00acTu
OyIyT UMETh CTPATETHYECKUI XapakTep, MOCKOJIbKY UM MPUCYIIE JOITOCPOUYHOE BIMSHHUE
Ha pa3BUTHE BEHUYPHOTO MPEANPUHUMATEIbCTBA B LIEJIOM.

[ToBbIIIIEHUS] SKOHOMUYECKOW M TPEIIPUHIMATEIBCKON IPaMOTHOCTH HACENICHHUS, a TaKXkKe
CO3JaHHsI MHHOBAIIMOHHOM KYyJBTYPBI MOXKHO TOOUTHCSI, HAIPUMED, BBEICHHEM B CTapIIeh
IIKOJIE CIIEMAIBHOTO IpeiMeTa 1o « OCHOBaM MPeANpUHUMATEIbCTBAY, 0€3yCI0BHO, BKITIO-
yas B IPOrpaMMy TEMBbI O BEHUYPHBIX MHBECTULHAX. J[eTaAM, y KOTOPBIX €CTh IPEIIIPUHU-
MarenbCKas JKUIIKA, TAKHe 3HaHHUs OyIyT BeChbMa IOJIE3HBI, a Y IPYyTUX OHU OyAyT CIIOCO0-
CTBOBAaTh MOBBIIIEHUIO 001IeH (hPMHAHCOBOW TpaMOTHOCTH. [IpoBOANTE MOTOOHBIE 3aHATHS
MOXKHO B (hopMe JeNTOBBIX UT'P U KEHCOB, YTOOBI JETH yXKe M0 OKOHYAHUH IIKOJIBI OBLIH OC-
BCAOMIJICHBI 00 ocHOBax NpeANIpUHUMATCIILCTBA U1 SKOHOMUKH U HC OOSIITHUCh 3aHUMATHCS
6usHecoM. B mienom rocyapcTBo I0IKHO CO3/1aBaTh KyJIbT IPEIIPUHIMATEIBCTBA TOCPE-
CTBOM pa3HOTO pojia MEpOIpUATHil 1 (HOpyMOB OoJiee aKTUBHO.

K coxxanenuto, BBUy 0COOCHHOCTEN CYIIECTBYIOIIEH MTPAaBOBOM CUCTEMBI U CIIOKUBILIECUCS
NpPEANPUHUMATEIBCKON MPAaKTUKH, OONBIIMHCTBO POCCHUICKMX TOCYIapCTBEHHBIX YIIpaB-
JICHLIEB YBEPEHBI B TOM, UTO €CJIM MTPOEKT HE MIPUHEC JI0XO] HA UHBECTHUIINH, TO IEHBI Y OBLITH
U3pacxo0BaHbl HEA((HEKTUBHO U BAHOBHOTO HY’KHO HAWTHU 1 Haka3aTh. TeM He MeHee OIbIT
(YHKIMOHUPOBaHHS BEHIYPHOTO (DUHAHCHPOBAHUS 32 pyOE’KOM TMOKA3bIBAET, UTO MOTEPSThH
JICHbI'M Ha Pa3BUBAIOIIEMCS IIPOEKTE — 3TO, KOHEYHO, HE 11eJIb, HO B KaKOH-TO Mepe ILIIoC,
Be/Ib TaKUM 00pa30M BEHUYpHBIN KalUTAJIUCT HabupaeTcs onbITa st Oonee 3ddekTuBHON
peanu3ayy MocieayoIX IPoeKToB. B 3Tol cBA3M rocynapcTBy HYKHO MOBBIIIATE KYJIb-
TYpY NPEANPUHIMATEIBCTBA B IIETIOM U OOBSICHSATH JIFOISIM, YTO TOBBIIIEHHBIA PUCK MOXKET
HNPUHOCHUTB CBOM IIJIOABI, 1aXKe €CITU He 1aeT ycneXoB cpa3y. Co BpeMeHeM MOXKHO BOCIIUTATh
HOBOE ITOKOJIEHHE TPAaMOTHBIX WHBECTOPOB, KOTOpBIE OyIyT MPEANOYUTaTh HHBECTUPOBATh
B BEHUYpPHbIE KOMIIAHUM Ha CaMbIX PaHHHUX CTa/JUAX PAa3BUTHUS, KaK 3TO MOXKHO HaOJI0/1aTh,
Hanpumep, B CIIIA.
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B monrocpouHoit mepcnekTUBE roCy1apcTBy CleAyeT 3aHUMAaThCs MPUOOIIeHEM OyayIie-
T'O MOKOJICHHS YIIPABJICHIIEB K MUPOBOMY ONBITY BEHUYpHOTO (puHaHCUpOoBaHUs. CremyeT
OTMETHTbh, YTO cerofHs B Poccum yxe ecTh MOI0/I0€ MOKOJIEHHE JIOAEH C JT0CTaTOuHO
BBICOKMM YpOBHEM 00pa30oBaHUs, KOTOPHIE MIPH JOJDKHBIX YCIOBUSAX MOTYT CTaTh MOJHO-
[IEHHBIMU CTelHaliucTaMu B cdepe BeHUypHOTro UHBecTHpoBaHus. [loaTomy yke ceiiuac
MOKHO, HallpuMep, OTIPABIATh CTYIEHTOB WM MOJIOABIX COTPYIHUKOB Ha CTa)XKUPOBKHU
B aMepUKaHCKue (M3pamibCKUe, EBPONEHCKIE) CTapTalbl, a makxdce Ha oOyueHue 8 uHo-
cmpannvie ynugepcumemuol Ha npozpammel VC aJis OTy4YeHUs HEOOXOAUMBIX 3HAHUN U
OTIBITA.

Hcnonb30BaHue MUPOBOTO OIBITa BeHUYpHOTO ¢GuHaHCHpoBaHUSA. CeromHs Kak HUKOTIA
BaXHO HAJIAKUBATH MAPTHEPCTBO C KIIFOUEBBIMU UTPOKAMH MHPOBOTO BEHYYPHOTO PHIHKA.
Hanpumep, Ha peiake CLIA paboTaroT JIt0Au ¢ OTPOMHBIM OIBITOM B 3TOH cepe — Kak Mo-
3UTUBHBIM, TaK U HETAaTUBHBIM, U KPYITHEUIIIUM B MUpPE MOpTQesieM npoekToB. OHM 3HAIOT, C
KaKUMU TPYIHOCTSIMU CTAJIKUBAIOTCS CTAPTAIIbI B IPOLIECCE CBOETO PA3BUTHSI U KAK UX MOX-
HO MPEOA0JETh. B ycnoBUsIX pa3BUBaOMIENCS pOCCUNCKON SKOHOMUKY TAKUE 3HAHUS KpalHEe
HeoOxoaumbl. Ceifuac ke Ha 0TE€YeCTBEHHOM PhIHKE HCTOPUH ycriexa Majlo, a JTIoIel ¢ TAKUM
OITBITOM KaTacTpopuiecku He xBaTaeT. COOTBETCTBEHHO, HEOOXOMMO BHICTPAUBATH CHCTE-
MYy TIOy4Y€HUs TAKOTO OTIBITA OT 3apyOekHbBIX KoJuier. Ho mpuriamars SKCIepToB Ha pa3HbIe
dbopymbl 1 koHpepenuu (Hanpumep, «OTkpeiThie HHHOBaNY, PGCONF, GenerationS u
Ip.) HEAOCTAaTOYHO. BaykHO, UTOOKI OMBITHBIE CIIEIUATUCTHI paboTanu B Poccuu B TeueHue
KaKoTo-1100 MPOMEKYTKAa BPEMEHH — IOl MJTH OOJIBIIE, 3aMeYalld KaKue-JIM00 TeHACHIINA U
MOIJIM IIPEJIOKUTh PELICHUs 110 PA3BUTHUIO, a TAKXKE MepeAaBall CBOU MPAKTUYECKUE 3HaA-
HUS ¥ HaBBIKU. U ToT/Ia, C yU4E€TOM MMEIOIIIETOCS OIbITa 3aMafHbIX KOJUIET, MO)KHO Pa3BUBATh
HAI[MOHAJLHYIO BEHUYPHYIO SKOCHCTEMY Ooliee CTPEMUTEIHHO U C MEHBIIUMHU MOTEPSMHU,
n30erast JTONMOJHUTEIHLHBIX OIIMOOK, — YTO XOPOIIIO MOKa3ajl yCIEITHbIA ONbIT EBpotHbI, Oc-
HOBaHHBIN Ha ypoKax, MOJIy4YEeHHBIX IPU MOCTPOEHUU BeHuypHOU cucteMbl CIIIA.

Ectb 1Ba BapraHTa NpUBJICYEHUs TAKUX PAOOTHUKOB: € OIUIATOM MX TPyJa YaCTHBIMU KOMIIa-
HUSIMU — UJTU rocyaapcTBOM. Eciiu yacTHBIN (OH] OIUTaYMBAET YCIYTH TAaKOTO CHEIHAINCTA,
OH CTAHOBUTCSI O0JIee KOHKYPEHTOCIIOCOOHBIM Ha PhIHKE, TaK KaK YMEeT peliaTh Oolee ce-
pbe3HBIC 3a/1aun. B TONTOCpOYHON MEePCIIeKTHBE, €CIU XOTS Obl 4acTh (DOHIOB Oy/eT 3aHu-
MaThCsl MPUIIAIIEHUEM WHOCTPAHHBIX CIIEUAINCTOB, KOTOpBIE OyIyT peuars OnpeencH-
HBIE 3a7a4M, TAKO! C110CO0 MO3BOJIUT Pa3BUTh KOHKYPEHIIMIO CPEI HUX, YTO MOJIOKUTEIBHO
CKa)KeTCsl Ha MHyCTpUU B 11es10M. C Ipyroil CTOpOHBI, €CJIM HEMOCPEACTBEHHO rOCy1apCTBO
MPUITIANIAET MMOJOOHBIX COTPYAHHUKOB, TO MOTYT 00pa30BaThCsl MOJOKUTEIbHbIE BHEIIHUE
3¢ eKThl, BIMAIONNE HAa COCTOSHUE BCEX BEHUYPHBIX (DOHIOB B cTpaHe. B molOoMm ciyuae
TaKOM METOJ| OKYIIUTCS B CPETHECPOUYHOM WIIH JTOJITOCPOYHOM NIEPCIIEKTUBE.

CoBepllieHCTBOBaHKE 3aKOHO/IATENIbHOM 0a3bl. Ellle 01HUM Ba’KHBIM IIAroM JIJ1s TOBBIIIECHUS
3¢ deKTUBHOCTH (PYHKIIMOHUPOBAHUS BEHUYpHOU crcTteMbl B Poccuu siBisieTcst coBepILeH-
CTBOBaHHWE 3aKOHOJATENIbHON 0a3bl. BobITy0 MOMOIIs Pa3BUTHIO BEHIYPHOU IKOCUCTEMBI
0Ka3aJo Obl ee MOCTENEHHOE MTPUCIIOCOOICHUE MO/ HY Kbl BEHUYPHBIX HHBECTHLIMHN. U 1BU-
JKEHHE B OTOM HAIPaBJICHUU YK€ uAeT. B yacTHOCTH, ONIMOHBI A5 coTpynHukoB [http://
base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=177289] — BaxHslil hpuHaAHCO-
BBII MHCTPYMEHT, ITOMOTAIOIINNA B Pa3BUTUHU CTApTanoB, ykasoM banka Poccuu ot 16 des-
panst 2015 roga Ne 3565-Y «O Bumax npou3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOBY» OBLIH
BBeAieHbI B criiucok [IDU, ncnonb3yembix B KopriopatTuBHOM cektope Poccutickoit denepa-
uun. Ternepb poccUiickhe COTPYIHHKH MMEIOT MPaBO MOIy4aTh B Ka4e€CTBE JIOTMOJHEHHS K
3apa0OTHOM IJIaTe WJIM MOTHBAIIMU K pad0Te B Pa3BUBAIOIICHCS KOMIIAHWN OTITHOHBI Ha OY-
JyLIME aKIIMK 3TOW KOMITAHUH, 00eCIIeYeHNEe KOTOPBIX FApaHTUPOBAHO rOCYAAPCTBOM (paHb-
11e 3To ObLIO BO3MOXKHO TOJBKO HAa OCHOBE IOPUIMYECKH HE 3aKPEIUIEHHON pUCKOBAHHOM
JIOTOBOPEHHOCTH MEXIy COTPYAHHMKAaMHU U yupeaurtensamu). [{ng xomnanuii, punancupye-
MBIX YaCTHBIM KaIlMTaJOM, 3TO HOBOBBEJIEHHE CTAJI0 HECOMHEHHBIM ILIIOCOM, TaK KakK I0-
3BOJIMJIO Pa3BUBATHCS Oosiee H3PPEeKTUBHO BBUAY O0JIee BEICOKOH MOTHBALIMU COTPYIHHKOB.
Buenpenune Takoro posa 3aKoHOIATENBHBIX JOPAOOTOK, 6€3yCIOBHO, OY/IeT CITOCOOCTBOBATH
YCKOPEHHOMY Pa3BUTHIO BEHUYPHOH 3KOCHCTEMBI B L1eoM. M 32 OCHOBY BO3MOXKHBIX Ha-
npaBiieHUu paboThl 371€Ch MOKHO MCIOJIb30BaTh OOraThlii OMBIT 3apyOEKHBIX TOCYAapCTB,
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KOTOpBIE, TPONIS MMyTh MHOTOUYHUCIICHHBIX YCIIEXOB U HEY/Iau, MOTYT SIBJISITHCSI XOPOILIUM 00-
pasIoM 3aKOHOJATENLHBIX PEIICHUH B TaHHOH chepe.

[Tomumo 3TOTO, CNIEAYET AKIIEHTUPOBATh BHUMaHNE Ha HEMPUKOCHOBEHHOCTH YaCTHOM COOCTBEHHO-
CTH, B 9TOM cepe y poCCUUCKUX OM3HECMEHOB YacTO BOZHUKAIOT POOIEMBbI, 0COOEHHO B YCIOBUAX
CTOJIb HECTAOMIbHON YKOHOMHMYECKOW CHUTyallM B cTpaHe. BaKHBIM MOMEHTOM SIBIISIETCS TaKKe
npearaemMasl MHUIMATHBA MO0 IPUBATU3alMK MaTeHToB KommnaHuiit @AC: ecnu oHa BCTYIUT B 3a-
KOHHYIO CHUIIY, 9TO, 0€3yCIOBHO, OTIYTHET HMHOCTPAHHBIX MHBECTOPOB, U 0€3 TOr0 HACTOPOKEHHO
OTHOCSIIINXCS K MHBECTHUIINSAM B POCCHIICKHE MPOEKTHI. B pe3ynprare nanHas mepa OyaeTr crnocoo-
CTBOBATh MEPEMEIICHUIO OTEUE€CTBEHHBIX HHHOBAIIMOHHBIX KOMIIAHHH 32 PyOexK.

BrisiBneHHbIE B X0/1€ aHAJINM3a TPOOJIEMBI SIBJISIFOTCSI [ITyOOKO CTPYKTYPHBIMU, a IPEJIOKEHHbBIE BhIIIIE
PEKOMEHIALMY HANIPABJIEHBI HA yIY4YlIIEHUE CaMOT0 MEXaHU3Ma IOCyJapCTBEHHOIO CTHUMYJIMPOBa-
HUSl BEHUYPHOTr0 (PMHAHCUPOBAHMSI, KAK OCHOBHOTO MHCTPYMEHTA pa3BUTUsl HHHOBaUU. [1logo6HO-
r'0 po/ia U3MEHEHHS] MOT'YT ObITh MPOBEIEHBI JIUILIb TOCPEACTBOM COBMECTHBIX YCUIIUI rocyapcTBa
u OusHeca. TeM He MeHee PoJib rOCyJapCTBa B PELICHUH JaHHBIX MPOOIeM MEPBOCTENEHHA, TaK KaK
BOIPOCHI, CBSI3aHHBIE C U3MEHEHUSIMU 3aKOHOAATENbCTBA, 00pa30BaHus, OJUTUKHU B c(hepe MHHOBA-
LU ¥ TIOBBIIIEHNS] KOHKYPEHIIMN HAXOIATCS B UCKIIFOUUTEIBHON KOMIIETEHIIUU TOCYAapCTBa.

IIo MHEHMIO aBTOPOB, B ClIy4ae, €CIU rOCyJapCTBEHHbIE OpraHU3aluy IIPOAOJLKAT CIEA0BATh UMe-
IOLIEHCsl TOMUTUKE B MHHOBALIMOHHOM cepe u OyayT UTHOPUPOBATH HAJTMYKE SIBHBIX MPOOIIEM, 3a-
MEUISIOIIUX Pa3BUTHE BEHUYPHOTO PhIHKA CTPaHbI, a TAKXKE €CIU OyaeT HaOII0aaThCs JanbHenIas
peanu3anys Kypca Ha CKPhITYI0 HallMOHAJIHM3AIMI0 YaCTHOTO OM3HECa, TO BKYyIE ¢ HECTaOMIIbHOU
MaKpOIKOHOMUYECKON CUTyallUEeH B JIy4YIlIEM CIydae 3TO MPUBEIET K CHUKEHHUIO S3KOHOMHUYECKOU
AKTHUBHOCTH HACEJICHHUs, a B Xy[LIEM — K II0Tepe 3aHMMaeMoro Poccuelt nmonoxeHuss Ha MexxyHa-
PO/IHOM apeHe MHHOBAIIMOHHBIX CTPaH MUPA, YTO, HECOMHEHHO, HETATUBHO CKAXETCsl Ha OOILEIKO-
HOMHMYECKOM Pa3BUTUH CTPAHBI.

BuiBoabI

Kak ObL10 IMOKa3aHo B X0A€ IMPOBCACHHOI'O MCCICAOBAHMA, HA CCFOI[HSIH_IHI/Iﬁ JCHDb B pOCCHﬁCKOﬁ
BquypHOﬁ 9KOCUCTEMCE CJIOKHNIIACh HCOAHO3HAYHAaA CUTYyallHl. C OHHOﬁ CTOPOHBI, B TOCYAapCTBCH-
HBIX (1)OHI[aX HJIM KOpIIOpalusXx, a TAKKC CpCaun JIIO,I[GI;'I, KOTOPBIC HAIIPAMYIO C HUMH CBSI3aHBbI, CJI0-
KNJI0Ch MHCHHUC, YTO B BCHHypHOﬁ cucteme Poccun HpO6J'IeMI>I OTCYTCTBYIOT HUJIM UX HEMHOTIO. B
YaCTHOCTH, CPCACTBA BBIACIAOTCA, HACT CO(l)I/IHaHCI/IpOBaHI/Ie IIPOCKTOB, CO30ACTCA I/IH(I)paCTp}IKTy-
pa, IpOBOAUTCS aKTUBHASA NOAACPIKKA SKOCUCTEMBI, OTCYTCTBYIOT HpO6J'IeMI>I C 3aKOHOAATCJIILCTBOM.
Ho HpI/I6J'II/I)I(eHHBIe K 9aCTHBIM CTPYKTypaM CIICHUAINCTBI (6H3H6C—8.HFGJ'IBI, YaCTHBIC I/IHBeCTOpLI)
YTBCPIKAAIOT O6p8.THO€ U OTMCYAIOT HAJIMYHC LCJIOTO psAda HpO6JI€MZ CpeacTBa €CJIN U BbIACIIAIOTCA,
TO Yalle BCCTO HUCIOJIb3YIOTCA He()(l)(l)eKTI/IBHO; 3aKOHOAATCJIILCTBO HE HpI/ICHOCO6J'IeHO K 6H3Hecy;
«BBIXOHIOB» CTApPTAIIOB U CIIPpOCa Ha I/IHHOBaI_II/IOHHHﬁ IMPOAYKT HCT.
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B ycnoBusix jxe HaJIBUrarouierocsi 5KOHOMHUYECKOT0 KpU3nca U HeOIaronpusiTHO MaKpOIKOHOMHU-
YyecKkol 00CTaHOBKM KpaiiHe Ba)XKHO oOpaTUTh BHHMaHUE Ha MpoOieMbl B cepe BEHUypHOTo (u-
HaHCUpOBaHUs.. M MOCKOIBKY OXHIaTh CEPbE3HBIX (PMHAHCOBBIX BIOXKEHUHN B JaHHYIO cepy co
CTOPOHBI 3apyOeKHBIX MHBECTOPOB IOKAa HE MPUXOAUTCS, paboTa HaJl UCIIPABICHUEM BHYTPEHHUX
HE/I0CTaTKOB, MPUCYIIUX POCCUNCKON BEHUYPHOU 3KOCHUCTEME, MOXKET CTaTh OJTHUM M3 OCHOBHBIX
JpaiiBEpOB €€ YCHEIIHOro Pa3BUTHUs B TEKYILIUX, BECbMa HEITPOCTHIX SKOHOMHUECKHUX PealnsiX.

AHANTUTUKA|ANALYTICS

W Bce xe, HECMOTPsI HA OTMEUYEHHBIE MPOOJIEMbI, HENb3s CKa3aTh, YTO CUTyallls Ha POCCHICKOM
BEHUYPHOM PBhIHKE OIHO3HAYHO I1JI0Xasl. 3a MOCIIEHNE TO/Ibl HAOIIOA0TCA U MOJI0KUTEIbHbIE TeH-
JICHIIMU €T0 pa3BUTHs — 00pa30BaHbl M JOCTATOYHO XOPOIIO (PyHKIIMOHUPYIOT Psifl TOCYIapCTBEH-
HBIX MHCTUTYTOB, (hMHAHCOBAs MOJAEP)KKa MHHOBAIIMOHHON CcQephl TakkKe HaXOAUTCS Ha XOpO-
IIeM YpOBHE, MOJKHO HAOIIOATh M 3apOXKAAIOLINIcS MHTEpec K cepe BEeHUYPHBIX WHBECTUIIMN
CO CTOPOHBI OM3HEC-CTPYKTYp. Ho ciokuBIIasicst 3aTpyaHuTeNIbHas 00IIEIKOHOMUYECKasi CUTyallus
CETOJIHsI CTAaBUT HOBBIE BBI3OBBI MEPe]] MHCTUTYTaMU Pa3BUTUsI BeHUypHOU cdepsbl. [Ipeononenue
HETraTUBHBIX (DAaKTOPOB SIBHO MOTpeOyeT OONBIINX yCUIIHA, yeM TpeboBanock panee. U ecnu rocy-
JTApCTBEHHbIE OPraHM3alMU 00paTAT NPUCTAIbHOE BHUMAaHUE Ha BHYTPEHHHE MPOOJIEeMbI U Mpe-
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MNPUMYT COOTBETCTBYIOIIHNEC MEPbI, TO BIIOJIHE MOKHO OKHUAATh YCIICHIHOTO NPCOAOJICHUS KaK BO3-
HUKIIUX BPEMCHHBIX pr,HHOCTCfI, TaK WU ITIOJIHOLICHHOT'O Pa3BUTHUS Z[aHHOﬁ C(bepBI B 6y,Hy1_HCM.
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Abstract

The study presented in the article is devoted to topical problems of the Russian venture capital
market. Despite the fact that this area has good governmental funding presence of large development
institutions, it can not be called successful today. The authors aim was to characterize the current state
of the venture market in Russia, identifying the most important issues and forming recommendations
for overcoming these problems.

Due to a lack of statistical data on the relatively young Russian venture market in-depth interviews
with the experts were chosen as the main method of study. The data obtained by interviews allowed
the authors to form a holistic view of the current situation in the venture capital market, determine and
classify the main problems, as well as identify a number of areas of work on its further development.

The study shows that today, the Russian venture investment market is in a difficult situation due
to many reasons. They are associated with external factors relevant to the Russian economy as a
whole and with a number of internal problems. Working on the latter can certainly contribute to the
successful overcoming of the situation and reaching a new level of functioning of venture capital
ecosystem. The insights obtained in the work may be useful to various participants of the Russian
venture market, as well as to a wide range of professionals associated with it, and will provide a
deeper understanding of the key problems and possible ways out of them.

Keywords: the Russian venture market; innovative development; venture capital ecosystem; investments).
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Abstract

Prior to March of 2016, when the first exchange traded fund (ETF) on RTS was introduced, Russian
investors’ only option for investing in the domestic index was through a mutual fund. By contrast,
the majority world stock exchanges have been giving their clients the option to invest in their lead-
ing domestic indexes not only via index mutual funds but also via exchange traded funds (ETF)
since decades. Their absence and therefore the lake of familiarity with these funds might be one
of the several reasons Russian investors have been willing to pay a premium for ETF investments
through intermediaries relative to what they would pay investing directly. Large number of inves-
tors buy western ETF via mutual funds. The premiums Russian mutual funds charge for investing in
ETFs translate on up to a 36% premium over a 10-year horizon, compared to buying the same ETF
directly. This paper introduces to a broader Russian speaking community ETFs, one of the most im-
portant financial innovations of the last 20 years, and provides a survey of the research done in this
field. This paper reviews the literature on ETFs and provides a brief history of ETFs and these funds’
investment mechanism. In conclusion, some ideas for further research are suggested.
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" ETF (Exchange-Traded Funds). The main difference from mutual funds: shares of an ETF are traded on a stock ex-
change like equity of any other listed company. Mutual fund units might be bought or sold only once per day.

2The author is very grateful to Anton Suvorov (HSE), my supervisor, who spent many hours in conversation, for his very
valuable advice. Sergei Stepanov (HSE), Alexei Goriaev (NES) and Andrei Simonov (Michigan State University) gave
very important recommendations regarding the paper. The author is very thankful for their support.
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The existing paper are divvied in three groups that unite six topics:
The first group of literature is devoted to traditional ETF. There are two topics:

1. Is the ETF substitute for index mutual funds? If yes, to which level? If it is substitute, why
it did not still the index funds?

2. Which influence has the introduction of an ETF on the active that it tracks. This topic covers
also liquidity, hedge and arbitrage.

Second group of papers emerging recently unites the following topics:
3. How effective are the ETF tracking the foreign indexes?
4. ETF development besides USA.

5. ETF that track not the share indexes. New generation ETF: synthetic, leveraged, actively
managed and smart-beta.

Third group of papers devoted to the following topic:
6. ETF use for optimal portfolio construction.

Keywords: ETF, exchange-traded funds, ETF literature review, ETF survey, index investing, portfolio optimi-
zation

JEL: G02, G11, G15

Introduction

The development of the exchange-traded funds market impresses by its dynamics. In December,
2014, the total value of ETFs’ asset under management (AUM) reached 2.64 trln. USD (Fig. 1), with
the annual trade volume of 18 trln. USD. In the USA, for several years approximately a quarter of
equity trade volume consisted of ETFs’ shares.
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Figure 1. ETFs’ AUM development, world, bln. USD
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Source: Deutsche Bank ETF industry annual report 2014.

Currently, investors in most countries can trade ETFs on their domestic markets (Tab. 1).

Table 1
ETF trade volume (above one min. USD), 2014, (mln. USD)
1.1. Europe and USA

Country Trade volume Country Trade volume Country Trade volume

UK 158 826 Switzeland 58 165 Norway 4237
Germany 134377 Holland 20901 Portugal 336

France 67 608 Sweden 12 589 Europe others 166
Italy 66 065 Spain 4367 USA 16 181 566
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1.2. Asia-Pacific

Country Trade volume Country Trade volume Country Trade volume
China 518267 Taiwan 11 681 New Zeeland 58
Japan*® 228014 India 2337 Philippine 6
Korea 150316 Singapure 1397 Malaysia
Australia 13354 Tailand 103 Indonesia
1.3. Other countries
Country Trade volume Country Trade volume Country Trade volume
Canada 167 495 South Africa 2304 Saudi 60
Mexico 94 570 Namibia 692 Mauricio
Brazile 11 180 Columbia 870 Abu-Dhabi
Botswana 8 866 Chili 100

*A4s the legislation had allowed Japanese pension funds to invest in ETFs in 2014, the largest pension fund, GPIF
(AUM 1,2 trin. USD,) started investing in ETF showing the new potential fund source for this asset class.

Source: Created by the author based on the Deutsche Bank ETF industry annual report 2014.

Russia is still not on the list of countries where the annual volume of ETF trades is above one mil-
lion USD. At the same time, exchange-traded funds became the most popular financial instrument
among the Russian mutual fund industry. The way of investing is, however, unusual: unlike other
countries, where people invest in ETFs directly, in Russia investors do it via domestic mutual funds
(MF). However, when investing for 10 years in an ETF via a Russian fund of funds, an investor
pays up to 36% of invested capital more in commissions than someone who invests in the same ETF
directly (Tab. 2).

Table 2

Extra payment (as a percent of the invested capital) for investing in an ETF via a MF compared to direct
investing.

Investment period, years 1 5 10

4-7% 14-18% 27-36%
Source: Tarassov, 2016a

Extra payments, % of the invested capital

For the last two years (2014-2015), the absolute majority of the funds of funds have changed their
investment strategy completely. Since then they have been investing only in one preselected western
ETF out of the TOP 100 [Tarassov, 2016a]. During the same period, the group “funds of funds™ has
raised more money than any other fund category in Russia (Tab. 3).

Table 3

Open-end MFs netflow, (mln. rubles®)

MF category 2014 + 2015 2014 2015
Equity -12 561 -6 973 -5588
Bonds -30278 -33 985 3707
Mixed 4942 1 086 3856

Money market - 444 597 -1041
Index -1358 -1 116 -242
Fund of funds 6176 5794 382

Sources: National League of Management Companies,

3 Ruble/USD =70 (12.12.2015).

http://www.nlu.ru/pifs-privlechenie.html, February, 2016
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The business literature is rich with analytical and other kinds of reports about exchange-traded
funds. BlackRock and Deutsche Bank produce these on a regular basis. MorningStar, Investment
Company Institute and ETF.com have many data on their websites. The Federal Reserve has been
providing statistics on exchange-traded funds in its annual reports since 1993. The most comprehen-
sive book on ETFs is probably that published by CFA (2015).

In 2006, five years after the emergence of the first academic literature on ETFs, Laurent Deville
wrote a survey «Exchange Traded Funds: History, Trading and Research»®.

The author divides the research published at that time into four groups:
1. Does the ETF structure allow more effective index fund pricing?
2. Are ETFs an alternative to index mutual funds?

3.  How do exchange-traded funds influence the market quality and volume of underlying assets
and their derivatives?

4. All other questions, including competitions among stock exchanges and possible ways of
applying ETFs.

Besides the academic literature review, Deville describes in detail the history of the ETF market, the
fund’s operating mechanism and future research perspectives.

Deville’s survey covered most directions investigated in the papers published before 2006. Since
then, new research came out searching for answers both to the new and to the previously stated
questions.

Charupat and Miu [2013] partly filled this gap. The authors covered research devoted to ETF price
efficiency, tracking error estimation, and the fund’s effect on underlying assets and their derivatives.

Madhavan [2014] focused mostly on research investigating recently emerged products: actively
managed funds, leveraged and so-called smart-beta products.

This literature review is a logical supplement to the three previously published surveys. The paper
introduces an alternative literature classification, covers articles not included in earlier published
reviews, and suggests some additions in ETF type’s classification and systematization of the market
development stages. The survey provides a brief history of the market and a description of the fund
working mechanism. Additionally, in conclusion, some ideas for further research are proposed.

The existing ETF research is divided in three groups that unites six research areas:
The first group is devoted to a traditional® ETF. It includes two areas:

Area 1. Are ETFs a substitute to index mutual funds? If yes, than to what extent? If the ETF is a sub-
stitute and is more convenient and less expensive, why do investors continue buying index mutual
fund units?
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These questions are reviewed from several angles: tax effectiveness, performance, transaction costs
and tracking error.

Area 2. How do ETFs influence underlying assets of an index they track? This area also includes
such topics as liquidity, arbitrage and hedging.

The second group of papers that is relatively new unites three areas:
Area 3. How effective are the ETFs that track foreign® indexes?
Area 4. The ETF market development outside of the USA.

Area 5. ETFs other than those reflecting equity indexes. The introduction of a new generation funds:
synthetic, actively managed, leveraged and so-called “smart-beta” products.

 Published in “Handbook of Financial Engineering” (2008).
3 Traditional ETF physically buys underlying assets of an index.

SFor an investor based in the USA
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The third group of research covers:
Area 6. The application of ETFs for optimal portfolio construction.

As Deville noted, despite the extensive business literature devoted to ETFs, academic research did
not pay practically any attention to these funds until 2000. Just after the NASDAQ ETF introduc-
tion, the situation changed. However, the quantity of research papers is not comparable with that of
the ETF business literature.

Table 4

Numbers of academic papers published classified by areas (up to Q1 2015).

Area\year |Total |2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
1 31 4 5 2 4 1 2 3 2 5 2 1
2 21 1 1 1 2 2 4 4 3 2 1
3 7 1 1 2
4 22 1 1 3 1 1 3 6 1 3 1 1
5 26 1 3 1 2 3 4 2
6 10 2 1 3 1 1 1 1

Source: created by the author based on Scholar.google.com. First 50 pages “Exchange traded funds” search results.

This paper has four parts. The first one describes the history and current ETF market development.
This part also briefly describes how a typical ETF functions. The second part reviews papers of the
most frequently researched areas — ETFs versus index mutual funds, and the issues of liquidity, ar-
bitrage and hedging. Research into the influence of ETFs on the underlying assets is also included
in this part. The next part is devoted to the second group of academic papers that investigates the
ETFs consisting of foreign assets, the market development outside the USA and the increased prod-
uct range. The last part of the survey covers the papers about the application of ETFs for portfolio
construction. Several suggestions for further research are included in the conclusion.

ETF: emergence, development, current state
and working mechanism

Emergence and development

The idea to have an opportunity to buy or sell a portfolio in one trade used to be popular among a part
of the market participants many years ago. Based on Gastineau [2002] and Deville [2008] a brief
history of ETF market development is as follows.
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The first modern portfolio trades took place among large investors at the end of the 1970s. Mostly
these portfolios consisted of companies’ equity included in S&P 500. It took ca. 10 years until a
North American small investor had the possibility to buy such a portfolio in one trade. Although the
products were successful, they could not overcome legal barriers in the USA, and only continued to
be available in Canada.

OB3OPbI | REVIEWS

After the break, in 1993, the first modern exchange traded fund was listed on the American Stock
Exchange, (AMEX). Currently, this first ETF, SPDR S&P 500 ETF (Standard & Poor’s Depositary
Receipts), is the most tradable security in the world (the 2014 volume reached 5.32 trln. USD) and
the largest ETF (215 bln. USD under management)’.

In three years, Barclays Global Investors introduced a series of ETF products — World Equity Bench-
mark Shares (WEBS), which were renamed later as iShares® MSCI. WEBS started tracking MSCI
indexes’. Thanks to WEBS investors received easy access to trade in portfolios consisting of foreign
assets.

"Deutsche Bank. ETF industry annual report 2014.
8 Since 2009 has belonged BlackRock.

® Morgan Stanley Capital International.
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In 1999, US investors could choose among ETFs tracking not only S&P 500, S&P 400, MSCI, but
also DJI'", NASDAQ 100 and sectoral S&P. Researchers relate the trade volume explosion to the
Cubes (Qubes, QQQ) introduction that tracks NASDAQ 100. In 2001, three ETFs that track S&P
500, DJI and NASDAQ 100 were traded not only on AMEX but also on NYSE. Boehmer and
Boehmer [2003] proved that this was the key factor responsible for a radical bid-ask spread cut.

Based on the ETF research [Gastineau, 2002; Deville, 2008; Boehmer and Boehmer, 2003;
Madura and Richie, 2005], the research discussing the Active versus Passive ways of invest-
ing [Fama and French, 2010; Gruber, 1996; Malkiel, 2005; Bogle, 2002], the BlackRock,
Deutsche Bank, Investment Company Institute, Morningstar reports, and Federal Reserve statis-
tics (Fig. 3), the author suggested the following picture of the ETF market development (Fig.2).

Legal barriers have been

overcome for ETF creation.

IT solutions forindex trading
in seconds are established.

Passive investing
gains more often in
Active/Passive
dispute.

Individual investors more
often prefer to trust their
money to funds rather than
to invest directly. (Fig.3)
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Figure 2. The stages of the ETF market development.
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The ETF market today

In the 2000s the exchange trade funds gained popularity in the majority of the market economies

(tab. 1 and 5).

1" Dow Jones Industrial Average.
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Table 5
AUM of the ETFs, regions
Region Bln. USD
USA 1920
Europe 438
Asia-pacific 201
Other countries, including Canada 77
Sources: Deutsche Bank ETF industry annual report 2014.
Last 10 years ETFs consist not only of companies’ equity (tab.6).
Table 6

US Exchange-traded funds structure

Asset class Bln. USD
Equity 1601
Bonds 312
Precious metal and natural resources'' 0,2
Others, including currency and real estate 6,8

Sources: Deutsche Bank ETF industry annual report 2014.
Practically all ETFs are passively managed funds tracking an index'?.

The largest coverage in the business literature belongs to funds suggesting their own index construc-
tion criteria: weights, dividends, Sharpe ratio etc. This category received the name “smart-beta”
funds. Their AUM reached 410 bln. USD. Another type of fund, “leveraged”, has 23 bln. USD under
management.

However, the largest part of funds, with AUM 1 165 bln. USD, simply reflects the established in-
dexes. These funds might be called classical funds.

There are 3 906 registered ETFs in the world. 407 started in 2014.

Brief working mechanism description

Based on Gastineau [2001], Deville [2008] and Investment Company Institute reports it is possible
to describe the working mechanism of a traditional ETF as follows (Fig. 4).
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Each fund is organized by the fund’s sponsor, that establishes cooperation with Authorized Partici-
pants (AP) — large market operators. In 2014, funds that have 90% of all ETF AUM were organized

11 Other funds tracking precious metals and natural resources prices (53 bln. USD) are ETF type funds that are not
included in ETF statistics because of some legal nuances (please see the working mechanism description).

12 Actively managed funds’ AUM is 2,7 bln. USD.
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by fifteen sponsors (BlackRock, State Street Global Advisors, Vanguard etc.). There are 52 sponsors.
Each fund has 34 APs on average'®.

There are two markets: the market between sponsors and APs and a secondary market. Any investor
can buy or sell ETF shares on the secondary market as she does with shares in other companies. 90%
of ETF trade takes place on the secondary market'4.

A sponsor and its AP exchange large modules of ETF shares for companies’ shares. It is an “in-kind’
buy or sell operation.

Thus, an AP has arbitrage possibility. When demand for an ETF’s shares drives its prices up, the AP,
buys underlying companies equity and exchanges it for ETF shares to sell them on the secondary
market. This operation pushes the difference between the ETF price and that of underlying asset to a
minimum. This mechanism practically guarantees negligible tracking error in most cases in the high
liquidity fund sector.

The second advantage of such a mechanism is that an ETF, unlike a mutual fund, does not regularly
calculate client’s profit and so does not pay capital gains tax every quarter'®.

The third important difference between an ETF and a mutual fund is the relatively lower fund ad-
ministration costs. An ETF, unlike a mutual fund, does not keep a client’s files. A practical absence
of the bid-ask spread in the high liquidity fund sector drives investors’ expenses even further down.

An investor’s profit from investing in a fund (ETF or MF) can be expressed as:
NP=CG -)'T —> OC —spread *&; (1)

NP — net profit, CG — capital gain - price difference between fund’s unit/share price at the moment
of buying and at the moment of selling;

ZT:Tax1+Tax2

Tax I — capital gains tax, calculated quarterly;

Tax 2 — capital gains tax, calculated after a fund’s units/shares are sold;
ZExp = Expl+ Exp2+ Exp3 (expences) :

Exp I — custody and broker commission;

Exp 2 — front-end and back-end;

Exp 3 — management fees;

spread is a difference between price of buying and selling at one given moment;
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In an ETF, in contrast to an MF: Tax1=0,Exp 2=0.

OB3OPbI | REVIEWS

The working mechanism, showed previously, is typical for the funds that physically buy assets in-
cluded in the index the fund reflects. Usually such funds are called traditional funds.

For funds, that do not buy assets in a physical sense, the market developed the name “synthetic”.
To create such funds, a sponsor uses swaps, derivatives or statistical methods to mirror the prices of
underlying assets.

Goltz and Tang [2010] described the working mechanism and other detailsof synthetic exchange-
traded funds. It is important to note that some of these relatively new products cannot be called
ETFs in many countries. Due to legislation of these countries, these products receive the name ETP
(Exchange Traded Products). In such classification, ETFs are a part of ETPs. In general, Exchange
Traded Products consist of Exchange Traded Notes (ETN), Exchange Traded Commodities/Curren-

13 Investment Company Institute 2015.
4 Investment Company Institute 2015.

15 This procedure is not typical for all countries.
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cies (ETC) and Exchange Traded Vehicles (ETV). The largest ETF sponsor, BlackRock (1.02 trln.
AUM and 38.7% market share), started calling its analytics the Global ETP industry overview. On
the other hand, Deutsche Bank continues calling its reports the ETF industry annual reports. How-
ever, its reports include research about ETP.

AUM of all ETP excluding ETF are 0.08 trln. USD.

Before proceeding with the literature review, let us fix the classification of exchange-traded funds
(Fig. 5).

Depends on the indexes tracked

Index, existed before the Index, created for an ETF.

creation of ETF that Sometimes it is a modified

tracks this index. previously established index.
Traditional

Fund physically buys
assets, included in index. Classical | Smart-beta

Synthetic

Fund uses swaps, derivatives
and statistical methods to
reflect price dynamics of an Classical | Smart-beta
index.

Depends on the tracking method

Figure 5. Exchange-traded funds classification

Source: created by the author.

Classical traditional ETFs and the main related issues

An ETF versus an identical index fund

Taxes and performance. One of the major differences between a MF and an ETF is that a MF needs
to distribute its profit quarterly'® [Guedj and Huang, 2010]. In addition, it is impossible to reduce the
capital gains tax by previous losses. Despite this fact, Poterba and Shoven [2002] demonstrated that
performance after taxes of the largest ETF (SPDR) and the largest MF (Vanguard) are practically
identical. (Both funds reflect the dynamics of S&P 500). In the same year, Elton, Gruber, Comer and
Li [2002] published results showing that the Vanguard index 500 fund’s performance before taxes
was stronger than that of SPDR. The authors tried to find the possible reasons.
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Firstly, an ETF holds dividends on accounts that do not bear interest and they do not reinvest them
immediately in the way a MF does. The researchers calculated that this factor could play an impor-
tant role for long-term investment. Secondly, the management fee of the Vanguard fund is less than
that of SPDR. Thirdly, the tracking error of SPDR was found to be larger. However, the authors con-
tinued with the disadvantages of a MF. For example, a MF has to keep some reserves available for
the situations when investors may want to sell their units. In general, MF’s administration expenses
are larger than these of an ETF. A MF has to keep books of every client.

Both of these papers [Elton, Gruber, Comer and Li, 2002; J. Poterba and J. Shoven, 2002] are cited
very often when investigating ETF taxes and performances. However, these two papers use the data

16USA. Some countries do not have this rule.
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for the period of 1993-2000. Just after this period, ETF expenses decreased dramatically [Boehmer
and Boehmer, 2003].

Gastineau [2004] responding to these papers argues that the reasons for the lower SPDR perfor-
mance lie in the situation that an ETF could not ignore the trade demand at the end of a day (as
opposed to a MF). Sometimes, the trades at the day end have the potential to perturbate the index
tracking, particularly during the changes in the index itself. The author finds this to be a temporary
problem. He also presents data showing, that after the period studied in those both papers the SPDR
performance before taxes became better than that of Vanguard index 500 fund.

Several years later, Svetina [2010] also demonstrated results opposite to the finding of the first
period of the ETF research (1993-2002). He concluded that ETFs for retail clients generally out-
performed the identical MFs and that for institutional investors demonstrated performance similar
MFs. The author also added that ETFs did not need to hold dividends on a current account anymore.
Furthermore, Svetina noted that only 17% of all ETFs compete with identical MFs. The other 83%
tracks indexes that are not tracked by MFs. However, he did not mention the AUM of those two ETF
groups.

Transaction costs and tracking error. In the second period, starting in 2003, several researchers
(Kostovetsky, Svetina, Boechmer and Boehmer), having indicated that ETF transaction costs and
tracking error had become lower than those of MFs, investigated the possible reasons for this. First-
ly, it is not necessary to keep accounts for each client and there are practically no costs on shares
exchange between the sponsor and its APs. The authors consider the decline of spreads and brokers’
commissions to be the next reason. The last reason, based on their analyses, is the tracking error that
had become much lower by that time.

Madura and Richie [2005] researched the reasons for tracking error from other perspectives. They
demonstrated that one of the major reasons for a sometimes quite remarkable tracking error is in-
vestors’ overreaction. During the dotcom boom and the following crises, the changes in ETF prices
sometimes reached 5% in a matter of seconds. This proved that ETFs became popular among unin-
formed investors and from then on, fluctuations in ETF shares prices demonstrated the same dynam-
ics as other instruments popular among uninformed investors. Chau, Deesomsak and Lau, (2011),
after having investigated the emotional reaction of the holders of three largest ETFs to various news,
concluded that investors’ psychological mood has a significant influence on the ETF share prices.

ETF have still not replaced index funds. What are the reasons? Several papers have this question
in their titles. Kostovetsky [2003] calculated that index mutual funds do not have financial advan-
tages. However, having not answered the main question, he supposed that ETFs’ advantages might
play a substantial role in the future for the choice between these two instruments. The author men-
tioned the following important advantages of exchange-traded funds:
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*  Possibility to trade during a day. (MF could be bought or sold only once per day). Despite
the opinion that long-term investors might not be interested in this feature, Kostovetsky
suggested that, in days of crisis, a substantial part of them would prefer to sell their MF units
at the beginning of the fall in share prices. Besides, they might prefer not to give an order to
buy MF units in the evening but to wait until the morning to see the development. A sharp
increase in ETF volume in days of crisis demonstrates that the possibility to trade during a
day might be important also for long-term investors.
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* A simple way of investing. One only needs to open a discount broker account and then can
make an on-line trade.

*  The possibility to put various trade limits.
»  The possibility of short selling and using leverage.

Why then have ETFs not yet replaced MFs tracking the same index? Guedj and Huang [2009] de-
veloped another model to analyze the probability of that replacement. They noted that a difference
between the liquidity level of an ETF and an identical MF does not influence the investors’ choice.
Agapova [2011] concluded that an ETF and an identical MF are substitutes, but not complete. She
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divided clients into three segments based on their liquidity needs, tax regimes, and frequency of
trading. Furthermore, the author, explaining why, for some clients, the advantages of ETF are not
important, demonstrated that client effect placed these two fund types in different market niches.

ETF influence on underlying assets. Liquidity, hedging and arbitrage

After the introduction of an ETF tracking DJI, the liquidity level of underlying assets increased
[Hedge and McDermott, 2004]. The authors noted that the liquidity of the ETF became even higher
than that of the underlying assets themselves. In general, derivatives’ trade volume also increased.
Additionally, their prices become more “fair”, first, thanks to an increased liquidity level [Deville,
Gresse, Severac, 2009] and effective arbitrage mechanism [Gastineau, 2001]. Camalia, Deville and
Riva [2014] proved that possible liquidity problems in days of crisis could happen to ca. 20% of
ETFs with the lowest day volumes. Their model shows that the ETF’s liquidity level depends not
only on the liquidity of underlying assets but also on several characteristics of the ETF itself, first of
all, on its daily trade volume.

During the period 1998-2001 prices of ETFs and their underlying assets needed on average ten min-
utes in the USA and three hours in other countries to become equal [Engel, Sarkar, 2002]. During
2001-2010, it needed less than five minutes on average for SPDR tracking error to become practi-
cally equal to zero [Marshall, Nguyen, Visaltanachoti, 2013]. In this period, arbitrage operations
resulted in earning of 6.7% p.a. on average. With an increase in the product range, the introduction
of leveraged products and listing of ETFs on even more stock exchanges, the number of arbitrage
opportunities will only increase.

Alexander and Barbosa [2008], having investigated hedging possibilities against the possible vola-
tility of the largest ETFs, developed a system for minimizing the risks. In particular, the authors
focused on price changes around dividend payments days.

Geographical expansion
and the new generation products

ETFs, tracking foreign'” assets

Continuing with liquidity and arbitrage issues, Ackert and Tian [2008] found that the liquidity level

of funds tracking foreign assets is lower than that of those tracking major American indexes. The
authors also demonstrate that a lower liquidity level results in lower arbitrage possibilities. Ackert
and Tian concluded that the mechanism that minimizes tracking error in such cases does not work
correctly. They calculated that this mechanism has a U-shaped function depending on liquidity and
works to full potential only after the trade volume reaches a certain level.
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Svetina [2010] and Poterba and Shoven [2002], prove that, in general, the effectiveness of ETFs
tracking foreign assets is lower than that of funds reflecting domestic stocks. The authors mention
the following possible reasons: tax retention from dividend payments in the issuer-country, lower
liquidity, substantially larger tracking error, time difference and higher transaction costs.
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ETFs tracking global emerging markets have an even larger tracking error. In addition, if, in order to
lower transaction costs and overcome liquidity constraints, a fund is organized in a synthetic way, its
tracking error is even higher [Blitz, Huij, 2012]. However, classical ETFs reflecting global indexes
have a better Sharp ratio than identical MFs [Harper, Madura, Schnusenberg, 2006].

Huang and Lin [2011] concluded that there is no important difference in performance between direct
investing in foreign assets directly, investing via index MFs or via ETFs.

Miffre [2007] notes that the ETFs, in addition to providing an investor with very high international
diversification level, have another very important advantage, compared to the MFs, — the possibility
of short selling.

'7 Foreign for a USA based investor.
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ETF market development outside the USA

As shown in table 1, ETFs are traded on the majority of stock exchanges. There is research into
how the domestic ETFs perform in many countries. Most of these papers come to a similar conclu-
sion regarding the performance of domestic ETFs and the positive influence on domestic markets.
European research, in additional, focuses on new generation products and the application of ETFs
for portfolio optimization [Deville et al., 2003; Deville et al., 2009; Deville et al., 2014; Musavian,
Hirsch, 2002; Simon, Sternberg, 2005; Rompotis, 2012; Zanotti, Russo, 2005]. The authors demon-
strate that many European ETFs have a larger tracking error than the US ETFs, supposing that this
is the result of the non-traditional structure of the funds.

Chu [2011] also finds that tracking error on the Chinese market is, in general, larger than that in the
USA. In addition to “standard’ issues, Yao [2012] investigates conflicts of interest, manipulation and
insight problems on the Chinese ETF market. Finally, another peculiarity of the Chinese ETF market
is that several research papers, discussed below, are devoted to gold ETFs, which is not typical for
developed markets.

ETFs that reflect price dynamics of assets other than equity.
New generation funds: actively managed, leveraged, synthetic and “smart-beta”

ETE, tracking precious metals and natural resources price dynamics. The papers devoted to gold
ETFs came from studies of the Chinese and Indian markets. Mukesh, Vikrant and Sougata [2012]
add that gold ETFs are not only a convenient way of investing but useful because of their negative
correlation with equity. Lixia, Iftikhar and Adnan [2010] produced an overview of the gold ETF
development in China and estimated their perspectives. Both of them describe advantages of using
gold funds for optimal portfolio construction. The papers describing issues in the natural resources
ETFs (first of all “oil ETFs”) are found only in business literature at the moment.

Leveraged ETFs are used mostly for intraday trade and have a major impact on tracking error, par-
ticularly at the day end. Most people who invest in leveraged ETFs are individual investors [Charu-
pat, Miu, 2011].

Synthetic ETFs are more popular in Europe. While in general, synthetic funds show larger tracking
error, there are funds where “synthetic way” is better. In the low trade volume fund sector synthetic
funds have lower tracking error than identical traditional ETFs [Naumenko, Chystyakova, 2015] and
a higher liquidity level than underlying assets [Camalia, Deville, Riva, 2014]. However, in general,
the level of liquidity and transparency continues to be an object of criticism. European regulators try
to find a compromise between defenders of synthetic and traditional ways of ETF structure [Millet,
2013]. However, since 2010 the industry has been returning to a traditional form, in particular in the
area of equity funds. Competition for retail clients, who prefer better transparency, lowered the sta-
tus of synthetic ETFs from the level they reached in 2006-2008'®. Goltz and Tang [2010] described
the working mechanism and other details of this type of exchange-traded funds.
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Actively managed exchange-traded funds not only confirmed the observations that active MFs do
not outperform passive MFs [Gruber, 1996; Malkiel, 2005], but also demonstrated even worse over-
all return [Rompotis, 2009].

Currency ETFs. Ivanov [2015] investigates reasons of tracking error of these funds. The author cal-
culated that spread, fund commissions and transaction costs are responsible for it. Ivanov suggests
that his methodology is applicable to gold and natural resources funds. The author does not compare
currency funds with other instruments.

«Smart-betsy ETFs. Madhavan [2014] describes in detail the working mechanism, methods of cal-
culation of various indicators and advantages of such funds. He adds that creating index criteria for
these ETFs is an intensive activity that means that such funds could be perceived as active funds.

Real estate ETFs. Curcio, Anderson, Guirguis and Boney [2012] prove that the volatility of under-
lying assets increased substantially after the introduction of an ETF.

'8 Deutsche Bank. ETF industry annual report 2013.
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Bond ETFs. Drenovak, Urosevic and Jelic [2012] demonstrate that, in general, bond ETFs have
a notable tracking error. However, it is highly dependable on company, fund type and observation
period. A further brief review of the literature on bond ETF follows.

ETF for optimal portfolio construction

De Freitas and Baker [2005] posed the question of whether exchange-traded funds themselves are a
complex solution for optimal portfolio construction. In this paper, the authors gave a positive answer
to this question. Furthermore, they devoted a special role in optimal portfolio construction to bond
ETFs.

The application of exchange-traded funds for portfolio construction was found also in new para-
digm — Core-Satellite Theory. Core-Satellite Theory, the paradigm that many leading investment
companies (Goldman Sachs, UBS, Vanguard etc.) started following, divides a portfolio in two parts:
core and satellites. The core consists of passive instruments like bond ETFs. The satellites invest in
selected potentially more profitable and more risky strategies. According to a survey conducted in
2010, most investors, following this strategy, use ETFs in core [Goltz, Tang, 2010].

Amenc, Goltz and Grigorou [2010], describe the next stage of this method of portfolio construc-
tion - Dynamic Core-Satellite Theory. The dynamic application of bond and equity ETFs increases
potential profit without adding new risks.

Puelz, Carvalho and Hahn [2015] analyze the latest trends in the wealth management industry —
sharp AUM increase in two companies: Wealthfront and Betterment. These companies offer auto-
matic asset management using ETFs. The authors, having developed a model of picking the right
exchange-traded funds, prove that one may build an optimal portfolio with a high Sharpe ratio by
using a very limited number of ETFs.

Conclusion and research suggestions

Despite the increasing amount of academic research focused on ETFs, there are still several ques-
tions that are answered only partly or not covered at all.

There is still no answer to the most frequently posed question — why classical traditional ETFs have
not yet replaced identical index mutual funds. One research direction might be an investigation of
the differences between MFs’ active marketing, including distribution channels, and the virtual ab-
sence of ETF marketing activities. For example, some MFs have a budget for incentivizing interme-
diaries while ETFs are not engaged in such activities. On the other hand, various countries introduce
barriers for advisors to receive commission from product issuers. Moreover, there is a clear tendency
in the remuneration system of independent advisors to evolve towards fixed commission paid by
clients. The potential influence of these latest trends on the ETF market has not been studied yet.
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There are no studies of the physiological aspect of the choice between MFs and ETFs. In general,

the investor’s attitude towards ETFs from a behavioral finance point of view has not yet been in-
vestigated. Tarassov [2016b] studies the relationship between people’s predisposition to categorical
thinking and non-optimal index investing, including choosing an index MF instead of an identical
ETF, might be a small contribution to this area. Additionally, a lack of index-investing culture in
countries with immature financial markets could be one of the reasons for even more widespread
irrational behavior of investors, e.g. the Russian ETF anomaly [Tarassov, 2016a].
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Another important question might be whether classical traditional exchange-traded funds, thanks
to their transparency and absence of specific risk, could be attractive for investors who do not trust
the stock market and invest only in saving deposits (other fixed income instruments) or real estate.
While in the USA, where more than a half of households participate in the stock market (directly or
via funds)", such research might be less important, in countries where the stock market investors’
share is at a minimal level such a study may probably have a stronger impact. What could be a trig-
ger for capital owners, investing in real estate, to turn their attention to more liquid real estate ETFs?

1 Investment Company Institute, 2014.
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Probably, constructing a model that would allow a comparison of direct investment in real estate
with investment via an exchange-traded fund would be a challenging topic for research.

Another interesting topic for study is the application of ETFs for optimal portfolio construction in
the concept of “passive management revolution” or in “focus shifting from a single security picking
capabilities importance to importance of asset class choosing”?’. The research into application of
ETFs in Dynamic Core-Satellite Theory is a very good start in this direction.

The question about regulation regarding non-traditional funds remains slightly separate. So far, there
is not yet a comparative study between different approaches in the USA and in Europe. Is it impor-
tant to limit the industry only by classical traditional ETFs? Does trust in the ETF market decrease
with an increase in the number of funds with complicated structure? Or, on the contrary, does a
broader product range results in more attention to the ETF market?

There are no studies on how ETFs have been introduced in transition economies and why there are
still stock exchanges without this type of funds. There is no research into ETFs’ potential impact on
these countries markets.

The author hopes that this survey in general, and the new way of literature classification, the empha-
sis on the systematic changes in empirical results obtained in studies published before 2001-2002
and afterwards, elaboration on the classification of funds, and definition of market development
stages, in particular, might have a positive impact on future ETF research, and add transparency for
the young ETF markets or new ETF investors.
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BUPXEBBIE ®OH/IbI (ETF)*: UICTOPUI,
MEXAHHN3M PABOTbI, Ob30P AKAJJEMNYECKOU HI/ITEPATYPI)I
U TTEPCITEKTUBBI UCCJIEJOBAHUU

Tapacoe Eszenuii bopucosuu?®,

Ot1oT 0030p siBiIsieTCA 0TBETOM Ha poccuiickyto ETF anomanuio, 7eMOHCTpUPYIOILYIO, KaK JOPOTO
MOXET 000WTHCH HHBECTOPY OTCYTCTBUE OMPKEBBIX (POHIOB Ha JIOMAITHEM phIHKE. BO3MOXHO, HX
OTCYTCTBHE Ha MOCKOBCKOW OMpIKe M, COOTBETCTBEHHO, OTCYTCTBHE MPUBBIUYKH pabOTaTh C ITUM
UHCTPYMEHTOM SIBJISIETCS] OTHOM M3 MPUYMH KPYIHBIX neperuiat (10 36% oT kanuTalia Npyu UHBECTH-
msix Ha 10 5eT), KOTopble pOCCUHCKUI MHBECTOP AEIaeT MPU WHBECTUPOBAHNU B aMEPUKAHCKHE U
eBporneiickue oupsxkeBbie HoHbI yepe3 poccuiickue [T Der.

BMmecre ¢ Tem nosiBIeHUE M CTPEMHUTEIBHOE PA3BUTHE PhIHKA OUPIKEBBIX (DOHIOB SIBIISETCS OAHUM
U3 CYLIECTBEHHBIX M3MEHEHUH B (pMHAHCOBOM MHIycTpuM 3a nociennue 20 net. JlanHbIl 0030p
NPU3BaH MMO3HAKOMUTH HIMPOKHUHA KPYT POCCUICKMX YMTaTeNell ¢ 3Toi BakHOU (prHAHCOBOM MHHO-
BallMEH, a TAK)KE C OCHOBHBIMU HAIIPABICHUSAMU HAYy4YHOU JINTEPATYphl, MOCBSAIICHHON U3YYEHUIO
o6upxeBbIx (hoHI0B. Kpome 0630pa MIMPOKOro CreKkTpa akaJeMHUYeCKUX HCCeloBaHui B pabore
npuBoaUTCs Kpatkas ucropus peiika ETF u onucanne mexannsMa QpyHKIIMOHUPOBaHUS OMPIKEBBIX
(GoHI0B. DTa cTaThs NOMOJHACT TPU NPEAbLAYIINX 0030pa, 0THOMY U3 KOTOpbIX Oosnee 10 neT, a 1Ba
JPYTUX SIBJISIOTCS CKOpee y3KOHarpaBleHHbIMU. B jononHeHue B 0030pe MpeacTaBieH albTepHa-
TUBHBIN MTOJXO/ K KJIaCCU(UKALMU JTUTEPaTyphl. B 3aKIII0UNTENBHOM YaCTH NPEITIOKEH PsIL TEM IS
JaJIbHENIINX UCCIICIOBAHUMN.

KuitoueBnie cioBa: oup:keBbie ¢ouanvl, ETF, ETF 0630p, ETF 00630p jureparypbl, HHBeCTUIIMH B HHIEKC,
onrumusanus noprdens, npumensiss ETF

JEL: G02, G11, G15
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AHAJIN3 BJIMAHUSA KOPIIOPATUBHOI'O YIIPABJIEHW S
HA BAHKPOTCTBO POCCHUUCKNX KOMITAHNU

HA OCHOBE METOJJA

PARTIAL LEAST SQUARES PATH MODELING

@eooposa Enena Anamonvesna’, 3enenxos FOpuii Anexcanoposuy?,

Yexpuszos /Imumpuit Bacunvesuy®, Jloopsinckas [onuna Cepeeesna’

[lenb nanHOW pabOTHI — BISBICHHE Hanboliee 3HAYUMBIX (PAKTOPOB BHEIIHEH U BHYTPEHHEH cpe-
Ib1 (K KOTOpOM OTHOCATCA (DMHAHCOBBIE TTOKA3aTEeNU M Ka9YeCTBO KOPIIOPATHUBHOTO YIPABICHUS) AJIs
MPOTHO3UPOBAHUS BEPOSTHOCTH OAHKPOTCTBA POCCUUCKUX MpennpusTuii. [lapameTpsl (MHOTIA HX
HA3bIBAIOT TAK)KE JIATCHTHBIMU MEPEMEHHBIMHU) «BHEIIHSS CPEJiay, «KOPIOPATUBHOE YIPaBICHUE)
U «(HUHAHCOBOE COCTOSTHHE» HEBO3MOXKHO M3MEPUTh HEMOCPEACTBEHHO, MOCKOJIBKY OHM HEHAO0CTa-
TOYHO YETKO ONpeiesieHbl. B TakoM ciyyae 0OBIYHO MCTIONB3YIOT U3MEpsieMble HHINKATOPBI, KOTO-
pBbI€ CBSI3aHBI C IATEHTHBIMU IIE€PEMEHHBIMU JIMHEHHBIMU 3aBUCUMOCTSIMH. BUJ1 3THX 3aBUCUMOCTEN
MOXKHO OIpeneNuTh Ha ocHOBe Metona PLS-PM (Partial Least Squares — Path Modeling). Dvmnu-
pudeckas 0aza uccieoBaHus BKItoyada 376 MyOIuvIHBIX pOCCUMCKUX Komnanuid. Ha ocHoBe mpo-
BEJICHHOT0 aHajn3a ObLIO BBISBIEHO, UTO caMOe OOJbIIOE BIUSHUE Ha BEPOSATHOCTh OAaHKPOTCTBA
MPEANPUATHS OKa3bIBaeT BHemHss cpena (maaekc MMBDB; unnekc PTC; niena Ha HedTh Mapku
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Brent). Taxxe BBISBICHO BIMsSHUE (UHAHCOBO-DKOHOMUYECKUX (PAKTOPOB HA BEPOSTHOCTH OaH-
KpotcTBa. Kopnopamuenoe ynpasienue usiem Menvuie 08yX npeoblaylIuX JaTeHTHBIX MEPEeMEH-
HBIX, HO €20 8030eliCmaue maKdice 6eCbMa 3HAYUMENbHO. PUCK DAHKPOMCMBA Y8elIuiusaemcs npu
NOBbIUEHUU YACTOMbL CMEHbL 2eHOUPeKmopa, YMEHBIICHUN IO MY>KYUH B COBETE TUPEKTOPOB;
YBEJIMYECHUH YHCIIA YWICHOB COBETA JUPEKTOPOB.

KiroueBble ci1oBa: 0aHKPOTCTBO NMPeINpPHUATHI, MOeJM NPOTrHO3UPOBaHUS GaHKpoTcTBa, MeTod PLS-PM,
KOPHOPATUBHOE YIIPaBJICHHE

JEL: G33, G32, C50

[Tpobnema nporHo3upoBanusi OAHKPOTCTBA MPEANPHUATHS 3aHUMAET 0CO00€ MECTO Cpelld IPAKTH-
YECKHUX M TCOPETHUECKHUX BOMPOCOB yIpaBieHHus Kommanuei. OleHka TeKymero (MHaHCOBOTO CO-
CTOSIHMSI U OTIPE/ICJICHHE BEPOATHOCTH BO3ZMOXKHOTO OAaHKPOTCTBA MPEICTABIISIIOT HHTEPEC HE TOJIBKO
JUTS] BHEIITHUX IO OTHOIICHUIO K OPTaHU3alUU JIUI] — aKIIHOHEPOB, MOCTABIIUKOB, KPEAUTOPOB, OIle-
HUBAIONINX MEPCIEKTUBHOCTh U HAJIEKHOCTh KOHTpareHTa. Takke 3TO SBIAETCS aKTyaJbHBIM BO-
MIPOCOM H JJIsl MEHEHKEPOB KOMIIAaHUHU, PUHUMAIOIINX (PMHAHCOBLIE perieHus. Ha nanHbIit MOMEHT
CYLIECTBYET OOJIBIIOE YUCIIO pabOT, MOCBSIIEHHBIX MPOOIeMe IPOrHO3UPOBAHNS BEPOSTHOCTH OaH-
KpPOTCTBA, KOTOPBIE MBI YCIIOBHO pa3esIniIi Ha HECKOJIBKO IPYIL.

[TepBas rpynma paboT — camasi MHOTOYHCIIEHHAs IO pa3Mepy — BKJIIOUAET UCClIeoBaHus, (PoKycH-
pyIoluecs Ha MOCTPOSHUU MOJENel MPOTrHO3UPOBaHUsl OAaHKPOTCTBA HA OCHOBE aHaIW3a MOKa3a-
Tesled, XapakTepu3yroux (GUHAHCOBOE cOoCTOsiHME npennpusatuil [Altman, 1968; Grice, Ingram,
2001; Philosophov et al., 2008; Shen et al., 2010]. JlanHslif oaX0A MpeanoIaraeT MOCTPOCHUE
MOJIENI 3aBUCUMOCTH (JTMHEHHON WM HeMMHEHHOM), KaK MpaBUjIo, KOMIJIEKCHOW MepeMeHHON Be-
POSATHOCTH 0AHKPOTCTBA OT HEKOETo Habopa (PMHAHCOBBIX MMOKa3aTeNei, OTOOPAaHHBIX IO TOMY HIIN
WHOMY NPHUHIUMIY. B poccuiickoM 3aKOHOATENbCTBE TAKKE HUCIIONIb3YETCs ATOT MOAXO: MPEAIPH-
ATUSM PEKOMEHyeTCsl 0OpalaTh BHUMaHKe Ha yXyalleHne ((MHAHCOBBIX MOKa3aTeNeil Ui CpaBHU-
BaTh UX C HOPMATUBHBIM 3HAYEHUEM.

Bropas rpynna yuyuThiBaeT BHEIIHUE 110 OTHOUIEHHUIO K MpeanpusITHio (axkropsl, Takue kak BBII,
YpOBEHb peabHbIX 3apaO0THBIX IJ1aT, peajbHble 1 HOMUHAJIbHBIE POIIEHTHBIE CTaBKH, HHQIIALINIO,
ypoBeHb 3akpeauToBaHHoCTH [Bernhardsen, 2001; Vlieghe, 2001; Liu, 2004; Hajdarshina, 2009].
B nannoll rpymnmne ucciaenoBaHUI yueHble AMIHPUYECKUM METOIOM MOATBEPKIAAIOT 3HAYMMOCTH
MaKpO3KOHOMHUYECKUX MEPEMEHHBIX NP MPOrHO3MpOBaHUM OaHKpoTcTBa. Hampumep, B uccieno-
Banuu [Liu, 2004] moaTBepaAUIach TUMIOTE3a O TOM, YTO UHQIISAIUS UMEET MPSMYIO KOPPEIISIIHIO C
KOJIMYECTBOM OynyIiux OaHKpPOTCTB, a COIVIACHO PEe3yJIbTaTaM €Il OJHOTO WCCIIEIOBaHMS, peallb-
Hasl MPOLIEHTHAs CTaBKa OKa3bIBAET BIUSHUE HA KOJIMYECTBO 00aHKPOTUBILINXCSA KOMIIAHUI B JOJIT0O-
cpounoii nepcriektuse [Vlieghe, 2001].

Tperbs rpynmna BKIIOYAET UCCIEIOBAHUS POJId (PAKTOPOB KOPIOPATHUBHOTO YIPABICHUS B MIPOTHO-
3UpOBaHUM OAHKPOTCTBA, 3TO HalpaBieHUE pa3BuBaerca ¢ Hayana 1990-x romos [Daily, Dalton,
1994; Fich, Slezak, 2008; Parker, Gary, Turestky, 2002]. 3Tu ucciieoBanus BbISIBUIN 3HAUUMOCTh
(akTOpOB KOPIIOPATUBHOTO yNPABICHUS U UX BIMSIHUE HA BEPOSITHOCTH OAHKPOTCTBA.

[Tpu TOM 4TO TeMa UCCIIEJOBaHUS — IPOTHO3UPOBAHUE OAHKPOTCTBA MPEIIPUATUN — SBISETCS J0-
BOJILHO MOMYJISIPHOM, J0 CUX MOP UMEETCS PsAJl AUCKYCCHOHHBIX BOIPOCOB:

1. Yro Kacaercsi MPOrHO3UPOBAHKS OAHKPOTCTBA MPEANPUSATHII B Poccuu, To MHOXECTBO OT-
€UECTBEHHBIX TPYIOB COJIEPKAT B c€Oe MOMBITKHU aJanTaliy 3apyOeKHbIX METOIMK K COBpE-
MEHHBIM POCCHHCKUM pPEajHsIM C YYETOM MOJUTHYECKUX, IKOHOMUYECKHUX M COIMAIbHBIX
ocobeHHocTel Hameil crpansl [3aiineBa, 1998]. Taxke ¢ HeJaBHETO BPEeMEHHU OOJBIIYIO
NOMYJISIPHOCTE 00pey padoThl, N3ydarolIke OTPACICBYIO CIeNU(BUKY MPEIIPUITHIH B BO-
npoce MPOTHO3UPOBaHUs BeposiTHOCTH OankpoTtcTBa [Fedorova, Gilenko, Dovzhenko, 2013;
Demeshev, Tihonova, 2014], Baemnue ¢pakropsl [Hajdarshina, 2009] u T.1. IIpu 3TOM npak-
TUYECKH HE HCCIIEAO0BAIOCH BIHMSIHNE (haKTOPOB KOPIOPATUBHOTO yIpaBIeHUs Ha OaHKPOT-
CTBO POCCUMCKUX MPEAPUATHI.

2. Kak yxe 0TMeuanochk BbIIIE, Mbl Pa3AeJIWIN (PAKTOPBIL, BAUSIONME Ha OAHKPOTCTBO MPEANPH-
ATHUI, HA BHEIIHNE W BHYTPEHHHUE (Cpear BHYTPEHHUX — (DaKTOPHI, XapaKTEPHU3YIOIIHE Kade-
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CTBO KOPIIOPATUBHOTO YIIPABIICHHS OpraHU3aIieH, IoKa3aTelu (PMHAHCOBOTO COCTOSTHHUSI, a
Tak)Ke MPOYNe BHYTPEHHUE 10 OTHOMICHHUIO K MPEINPHUITHIO (DAKTOPHI, HE OTHOCSIIUECS K
rpyrnre (GUHAHCOBBIX MoKa3areneil). DTH (paKTOpbl OBUIA UCIIOIH30BaHBI B MHOTOUUCIICHHBIX
UCCJICJIOBAHUSX, OJTHAKO IPHU ITOM HE OBLIO BBISIBIICHO MMPHOPUTETHOCTH BIIHSIHHSI KaXI0TO
OT/IETLHOTO OJIOKa B COBOKYITHOCTH Ha BO3MOKHOE OaHKPOTCTBO Tpeanpustus. J{ist Toro
9TOOBI ONPEEIUTh BIUSHUE [IEJI0r0 OJioka (HampuMep, GaKkTOpOB KOPIOPATUBHOTO yTIPaB-
JICHUs1), HEOOXOAMMO MX OOBEAMHUTH B OJHY TIEPEMECHHYIO M BBISIBUTH BIIMSTHUE KOMITJICKCHOM
MEPEeMEHHON Ha OAHKPOTCTBO MpeAnpusTUil. OTMETHM, YTO MapaMeTpPhl «KOPIIOPATUBHOE
yIpaBJIieHUuEe» U «(HUHAHCOBOE COCTOSIHUE» HEBO3MOXKHO U3MEPUTh HEMOCPEICTBEHHO, I10-
CKOJIbKY OHH HEJIOCTAaTOYHO YETKO OMpPE/EICHBI (Takue (GaKTOPhl 4YaCTO HA3BIBAIOT JIATCHT-
HBIMHU TIEpEMEHHBIMH). B TakoMm citydae OOBIYHO HCIIONB3YIOT H3MEPSeMbIE WHANKATOPEI,
KOTOpBIC CBSI3aHBI C JIATEHTHBIMU MEPEMEHHBIMU JTUHEHHBIMU 3aBUCUMOCTSAMU. Bum 3Tux
3aBHCUMOCTEH Oy/eT MpeCTaBlIeH HUXKE MPHU 00CYKIEHUH UCTIOIh30BaHHON MOJICIIH.

TpaguunonHo B paboTax, CBSI3aHHBIX C MPOTHO3UPOBAHUEM BEPOSTHOCTU OAHKPOTCTBA
NPEANPHUSITHH, MccIelyeMasi BBIOOpKa ToIpa3ieNsieTcsl Ha J1Ba Kjacca: 0aHKpOThl v (puHaH-
COBO 37I0pOBbIe Oopranu3zanuu. OIHAKO O CUX MOP HE CYIIECTBYEeT OOLIEHPUHSATOTO OTpe-
JeneHust 0aHKPOTCTBA, YTO CYHIECTBEHHO OCIIOXKHSET MPOIECC MEePBUYHON KIacCu(hUKaIH
paccMaTpuBaeMbIX KOMIAHHWHA U, KaK CJIEICTBUE, YBEIUYUBAET BEPOSTHOCTH OMIMOKH IMPO-
rao3a. [Ipu mocTpoeHnn Mopesneil MpOTrHO3MPOBAHUS BEPOATHOCTH OAHKPOTCTBA MHOTHE
uccnenosarenu [[amymika, Autonenko, 2014; Mapues, Tpodpumos, 2014] cuutatror odu-
UAJBHYIO0 TyOIMKALUIO0 cOOOIEeHNsT 0 OaHKPOTCTBE B IE€YaTH JOCTATOYHBIM YCIOBHEM
JUISL TIPU3HAHUS JaHHOW OpraHu3aii 0aHKpOTOM. Takke MOKHO OTHOCUTH MPEANPUSATUE
K TpyTIe HECOCTOSTEIbHBIX, TOIBKO €CJIM OIyOIMKOBaHO COOOIIeHHE O CyAeOHOM pere-
HUU apOUTPaKHOTO Cyla «O MPU3HAHUU JOJDKHUKA OAHKPOTOM M OTKPBITUM KOHKYPCHOTO
npousBojacTBay. Hanpumep, b.b. JlememnieB u A.C. TuxonoBa [Demeshev, Tihonova, 2014]
JUTSL CBOETO HMCCIIeI0OBaHMs BBIOMPatOT 6osee cBOOOIHYI0 (OPMYITHPOBKY ONpeesieHus 6aH-
KPOTOB C IIEJIbIO YBEITUYEHUS BEIOOPOYHOI COBOKYNMHOCTH. B Hamiei paboTe ObLT BbIIEICH
MOMHUMO JIByX OOBIYHBIX KJIACCOB OAHKPOTOB M HEOAHKPOTOB, JOMOIHUTENBHBIN KiIacc, uiie-
HOB KOTOPOTO MBI Ha3BaJH «IMOTYOaHKPOThDy. CoObITHEM OaHKPOTCTBA MPUHUMAETCS (PaKT
OIMyOJIMKOBaHUS COOOIIECHUSI O CyNeOHOM aKTe «O MPU3HAHUU JIOJKHUKA OAaHKPOTOM U OT-
KPBITHH KOHKYPCHOTO TIPOM3BOACTBaY. [Ipn 3TOM, BBUIY HECOBEPIICHCTBA POCCHICKOTO 3a-
KOHOJIaTeNIbCTBA, ACUMMETPUYHOCTH TMepeaud UH(POPMALUU MEXAY 3aMHTEPECOBAHHBIMU
JHIIaMU B BONPOCEe OAaHKPOTCTBA MPEANPHUATHI, a TAK)KE BBUIY YaCTO BCTpPEUAIOIICHCS He-
MOJTHOTHI CBEACHUI B MH(GOPMAIIMOHHBIX CHCTEMax, MCMOIb3yEeMbIX Ul MOMCKA JaHHBIX
0 TIPEANPHUATHUSAX, CYIIECTBYET JOBOJIBHO 3HAUYUTEIBHBIN TUIACT MPEANPHUATHIA, O KOTOPHIX
HENb3sl C JOCTOBEPHOCTBIO CKa3aTh, OAHKPOT JIM 3TO MPENNpHsITHE WiIH HeOaHKpOT. Tak,
uMeeTcss HHPOpMAIHs O MPOXOKICHUH MPEANPUATHEM HEKOTOPBIX CTAAUNA apOUTPaKHOTO
MPOU3BO/ICTBA TI0 UCKOBBIM 3asIBJICHUSIM KPEAUTOPOB O NMPU3HAHUM JOKHUKA OAHKPOTOM,
OJTHAKO HEeT MH(OpMAIMK O HAIWYHH CyAeOHOTO aKTa, T.e. peIIeHUs] apOUTPAKHOTO Cyaa O
NEHCTBUTENHFHOM MPU3HAHUH TAKOTO JODKHHUKA OaHKpoTOM. IMEHHO Takue npeAnpusTus u
BBIJICJIIOTCS. B KJIACC MOyOaHKPOTOB, M €T0 MBI OyZIeM HCIIONB30BaTh B CBOEM HCCIIEIOBA-
HUU BMECTE ¢ OaHKPOTaMHU.

Ha ocHOBe BEIIIICONIMCAaHHOTO B HAIIICH pa60Te MbI CTaBUM HECKOJIBKO T'MIIOTEC3:

T'unomesa 1. Mbl cuntaem, 4To HanOOJIbIICE BIMSHIE HA OAHKPOTCTBO® MPEANPHUATHIA OKa3bIBAIOT
(axTOpbI BHEUIHEW CPEIbl B CBSA3H C MOBTOPSIONIMMHUCS KPU3UCHBIMH CUTyallusiMu B Poccun.

UccnenoBarens bepuxapacen [Bernhardsen, 2001] B cBoeii pabote mpuien K 3aKJIHOYEHUIO, YTO
HCCJIEZIOBATEIISIM TPU [IPOTHO3UPOBAHUH OAHKPOTCTBA clieAyeT c(hOKYyCHUpPOBATh CBOE BHUMAaHUE Ha
MaKpPOIKOHOMUYECKUX AETEPMHUHAHTAX BMECTO MUKPOIKOHOMHUYECKHX IOKazarenei. M neiicTBu-
TEJIbHO, UMEETCs OOJIBIIIOE KOJIMYECTBO HCCIIEI0BaHUI, KOTOpbIE OA3UPYIOTCS HAa BHEIIHEIKOHOMHU-
YyecKuX rnokasarensx [ Vassalou, Xing, 2004; Duffie, Saita. Wang, 2007; Bharath, Shumway, 2008].
Jlannoe HaOnofeHHE TOBOPUT O TOM, YTO HE CTOMT OCTAaHABIMBATHCA TOJIBKO HA M3YyYEHUHU BHY-
TPEHHHX MOKa3aTesel AeaTeIbHOCTH (UPMBI, TO3TOMY MBI BKJIFOYAEM 3JIEMEHTHI BHEIIHEH Cpeilbl

> 3nech 1 ganee Mbl OyieM Iopa3yMeBaTh IIPOrHO3MpOBaHie OAHKPOTCTBA Ha 1 Tox.
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NPEINpUITHS B CBOE UCCIIEIOBAHNE U MIPEIIOIaraeM, 4To CUiia UX BIUSHUS OyAeT OOoJbIlIe MPoYnx
dakTopoB M3-3a crerUpUIECKUX 0COOCHHOCTEH POCCUICKON SKOHOMHMKH, TAKHX KaK 3KCIIOPTOPU-
€HTHUPOBAHHOCTb.

Tunome3a 2.DakTopbl KauecTBa KOPIIOPATHBHOTO YIPABICHHS OKa3bIBAIOT MPHOIM3UTEIHLHO TAKOE
JKE BIIMSHUE HA BEPOSITHOCTh OAHKPOTCTBA KOMITAHHUH, KaK U (DMHAHCOBBIC TIOKA3aTeIIH.
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JlocTaroyHo MOMYJSPHON cpean UcclieoBaTesiel rpynnoi ko3pGUIMeHToB ABIsAOTCS MO-
Ka3aTeJy KOpPIOpaTUBHOrO yrpasieHus. OHU BKIIOYAIOT B ceOsi (pakTophl, HE CBA3aHHBIE C
(MHAHCOBBIM COCTOSIHUEM (PUPMBI HAMIPSIMYI0, OJHAKO OKA3bIBAIOT HA HETO OMIOCPEI0BAHHOE
Bo3zeicTBHEe. Pazymeercs, Benukoe MHOrooopasue Takux (pakTopoB JenaeT UX KOMILIEKC-
HBII aHAIM3 3aTPYAHUTEIBHBIM B paMKaX OJHOro uccienoBanus. Ilo aTol npuunHe OblIN
0TOOpaHBI OKA3aTeNN, KOTOPBIE Yallle BCEIO BCTPEUAIOTCs B 3apyOeKHOM JIuTeparype.

JIBOHCTBEHHOCTb ([IyaldbHOCTB) 2eHepalbHO20 OUpEeKmopa, m.e. cogmeujeHue poiell yie-
Ha cogema OUpeKmopos8 U 2eHepalbHO20 OUPeKmopd, OKa3bIBaeT 3HAYUTENILHOE BIUSHUE
Ha YpOBEHb KOPIIOPATUBHOIO YIPABJIECHUS, TEM CaMbIM BO3JIEHCTBYsS Ha BEPOSITHOCTH OaH-
kpotcTBa pupmbl. Mccnenorarenu Jleinm u J[antoH mpuMeHWIA METOT JIOTHCTHYECKOU pe-
rpeccur K BeiOopke u3 114 kpynHbIX HHAYCTpHaIbHBIX Komnanui [Daily, Dalton, 1994]. B
pe3yiabTare CyniecTBeHHbIMU (haKTOpaMu B ONpeIeTICHIUHN BEPOSITHOCTH OAHKPOTCTBA OKa3a-
JUCh J10JI1 HE3aBUCHUMBIX AUPEKTOPOB U JyaJbHOCTh N'€HEPAIBbHOIO JIUPEKTOpPA KOMIIAHUH,
T.€. IPUCYTCTBHE T€HEPAIBHOTO IUPEKTOPA B COCTABE COBETA TUPEKTOPOB.

VYyameHne CMEHbBI TeHePaIbHOTO JUPEKTOPa ONMpeesIeT YXyAIIeHHEe Ka9eCcTBa KOPIIOPaTHB-
HOT'O YTIPaBJIEHUS U, CIIE0BATEIbHO, YBEIMUMBAET BEPOSITHOCTh OAaHKPOTCTBA (PUPMBL. DTOMY
nocssieH psia pador [Parker, Gary, Turestky, 2002; Lee, Yeh, 2004; Deng, Wang, 2006].

Ecnu reHepanbHbIi AUPEKTOP 3aHUMAET aHAJIOTUYHBIC TIO3UIUH B PYTUX KOMITAHUSX, ITO
OKa3bIBACT 3HAYUTEILHOE BIIUSHUC HA YPOBCHHb KOPIIOPATUBHOTO YIIPABIICHUS ¢ TEM CaMbBIM
BO3JICHCTBET HA BEPOITHOCTh OaHkpoTcTBa (hupmel [Platt, Platt, 2012].

Yem Gobllie KOTUYECTBEHHBIN COCTAB COBETA IUPEKTOPOB, TEM HIKE Kaue€CTBO KOPIIOpa-
TUBHOTO yTPABJICHUS U, CIEIOBATEIHLHO, BBIIIE BEPOSITHOCTh OaHKpoTcTBa hupmbl  [Mak,
Kusnadi, 2005; Larmou, Vafeas, 2010; Kiel, Nicholson, 2003]. Coxkparmienue pa3mepa
npaBiieHUs] HarnOoJIee BBITOAHO /I KOMITAHUH, KOT/Ia PHIHOK B OOJIBIICH CTEIeH! 00pamaeT
BHHUMaHUE Ha YpoBeHb kKopriopatuBHoro koHTpous [Cheng, Evans, Nagarajan, 2008]. Kpome
TOTO, BBISIBIICHO, YTO Y MaJIOTO OM3HECA CO CIIA0BIMU IMTOKA3aTEISIMU KOPITOPATUBHOM Y PeK-
TUBHOCTH MPHU YBEIMUYEHUHU pa3Mepa MpaBieHUs HAOMI0AaeTCs MOI0KUTENbHAS KOPPETAIHs
¢ noxomHoCThIO akiui [Larmou, Vafeas, 2010].

Uem OorpIiie TOJISI KEHIMH B COBETE ITUPEKTOPOB, TEM BBIIIE YPOBEHb KOPIIOPATHBHOTO
yIpaBJIeHUs 1, CJIeI0BATEIbHO, HIKE BEPOSITHOCTh OAHKPOTCTBA (hrupMbl. OHU Iy OJIMKALIIH
TOBOPST 00 OTPHIATEIILHOM BIMSHHUM TOJIOBOTO pazHooOpasus [Shrader, Blackburn, Iles,
1997, Pelled, 1999]. [ipyrue, Ha060pOT, AOKA3bIBAIOT, YTO Y FTEHJIEPHOTO pa3HOOOpa3us eCcTh
MOJIOKUTEINbHAs CBsI3b C 3((EeKTUBHOCTHIO paboThl komnanuu [Carter, Simkins, Simpson,
2003; Erhardt, Werbel, Shrader, 2003; Bonn, Yoshikawa, Phan, 2004]. CymiecTByIOT Tak:ke
HEKOTOpbIE MyOJIMKAIMH, aBTOPHI KOTOPBIX MPHUXOIAT K 3aKIIOYSHHIO, YTO TeHIEPHOE pa3-
HOOOpasue u 3 (HeKTUBHOCTL OM3HEeca He cBsizaHbl BooOIe [Randey, Thomsen, Oxelheim,
2006; Rose, 2007]. B uccnenoBanuu, MpoBEICHHOM OpraHU3AIMEH, 3aUIIAONICH HHTEPE-
Chl XKEHIIUH B OM3HEC-COO0IIEeCTBE, BBIABICHO, UTO Y KOMITAHUH C OOJIBIINM yAEIbHBIM Be-
COM KEHILUH-IUPEKTOPOB ObLIN OoJiee BricokUe (puHaHCcOBbIE Moka3arenu [Catalyst, 2004].

Hanuuue B KOMIaHUM roCyJapCTBEHHOTO KOHTPOJIA HAMPSAMYIO KOPPEIHUPYET C BEPOSTHO-
CTbIO OAHKPOTCTBAa KOMIIAHHH, T/I€ YPOBEHb KOPIIOPATUBHOIO YIPABJICHUS SBISIETCS MeIua-
TOPOM JIAHHOW CBSI3U.

B HBIHENIHUX YCIIOBHSX HEBO3MOXKHO HE YIIOMSIHYTh TOT (DaKT, 4TO rOCYIapCTBEHHBIN CEKTOP® rpa-
€T 3HaYMMYIO POJIb B POCCUMCKON S3KOHOMUKE. [[0JIs1 BBIpY4YKH TOCKOMITAHUM B COBOKYITHOM BBIPYUKE

¢ TTox rocyapcTBEHHOM COOCTBEHHOCTHIO, COTIACHO METO0IOTHH Poccrara, B OlOJJIeTeHe MOHUMAETCS UMYIIECTBO,
MpUHAIS)KAIIee Ha rpaBe coocTBeHHOCTH Poccuiickoit ®enepanmu ((henepanbHas COOCTBEHHOCTE), H MMYIIECTBO,
MIPUHAJIC)KAIIEee Ha ITpaBe COOCTBEHHOCTH cyObhekTaM Poccuiickoit Denmeparum.
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KpYHHEHIINX MPEANPUATHI B OCIEIHUE TOIbI ycTONUMBO pociaa. M3 100 kpynHelmmux KOMITaH!i,
HpeJCTaBICHHbBIX B pertuare «JkcnepT PA» B 2015 romy’, pacCUuThIBAEMOI0 Ha OCHOBE JIAHHBIX
3a MPEABIIYIIHN TO/, 28 KOMITAHHI SBJISIOTCS KOMIIAHUSMH C TOCYIApPCTBEHHBIM y4acTHeM®, B HUX
pabotaroT 6,1% Bcex 3aHATHIX B POCCHIICKON SKOHOMHKE, a MX BbIpyuka coctasiseT 2,8% BBII
Poccuu B 2014 roay. Jlonst BBIpyUKM KOMIIAHUN TOCYAApPCTBEHHOTO CEKTOPa B COBOKYITHOM BBIpYUKE
NEpPBOIl COTHU KOMITAHUW B MOCJEIHNUE roJibl ycToHunBo pocia ¢ 47% B 2009 rony no 51% B 2014
roay. B MupoBoii nuTepatype Takke yAensioch MHOTO BHUMAaHHUS BOIIPOCAM YNpaBICHUYECKOU 3¢-
(EeKTUBHOCTH, TPAMOTHOMY pacrpeaeNeHut0 GYHKINI U KOHTPOIIO PE3YJIbTaTOB AESITEIbHOCTH IO-
cxkommanuii [ Verhoest et al. 2010; Pollitt, Bouckaert, 2004; Johnsen, Lapsley, 2005; Khoza, Adam,
2007].

Kpome Toro, Borpoc ynpasieHueCKoi 3P PEKTHBHOCTH TOCKOPITOPAIIHA aKTHBHO OCBEIIIAJICS B TEME
npuBaru3anuu (kotopas Obiia B ueHTpe BHUMaHus B 1990-x n 1980-x rogax) u nos:xe, nocie mio-
0aJIbHOI BOJIHBI PUBATU3ALMH, OBLJT YCHEIIHO Pa3BUT B OTJEJIbHYIO TEMY Hay4HbIX UCCIIEJOBAHUM.

. HaxoxaeHne KOMIIaHUM TIOJ CAHKITUSIMU HAIpPsIMYyIO0 KOPPEIHPYET ¢ BEPOSTHOCTBHIO OaH-
KpOTCTBA KOMITAaHWUH, [JI€ YPOBEHb KOPIIOPATUBHOIO YIIPABJIEHUS SBIISETCA MEAUATOPOM JIaH-
HOU CBA3U.

HeBo3moxHO Takke 0OOWUTH CTOPOHOH MpoOsieMy CaHKLMM, BBEIECHHBIX 3alaHbIMU CTpaHaMU B
otHomeHun Poccun. BerpeuaeTcst 1ocTatouHoe KOIM4eCTBO paboT, OLICHUBAIOIIMX BIUSHUE CAHK-
IIMOHHBIX MEp Ha YKOHOMUKY CTpPaHbl, MPOTUB KOTOpoit onu BBozsATCA [Christensen, Fritz, Streicher,
2015; Major, 2012; Clifton, Navin, Krustev, 2009].

Tak kak B Te4eHHE MOCIEAHHX JIET OCHOBHOM JBMKYIIECH CUION YTy4dIlIeHUs] KaueCTBa KOPIOPaTHB-
HOTO YIIpaBJIeHUs1 ObLIO JaBJIEHHWE CO CTOPOHBI MEXAYHAPOAHBIX PHIHKOB KalKTala, TO COYETaHUe
3apyOeKHBIX CAaHKIIMNA U MPOYUX MAKPOIKOHOMHUYECKUX MOTPSICEHUN MPUBEIIO K OTTOKY MHOCTPAH-
HOTO KaluTaJla U3 CTPaHbl, YTO HAIILJIO CBOE OTPAXKEHUE B MaJICHUH YPOBHS KOPIIOPATUBHOTO yIPaB-
JICHHUSL.

T'unomesa 3. [1oka3zarenu MpuOBUIBHOCTH, JI€JI0BOM aKTUBHOCTH, TMKBUAHOCTH U TUIATEKECTIOCO0-
HOCTH SIBJISIFOTCS] HHIUKAaTOpaMH OaHKPOTCTBA (PUPMBI.

B cootBeTcTBUM C MEXyHAPOJHOW MPAKTUKOW B NEPBYIO OUEPEb IPUHATO aHATU3UPOBATh BIIMSI-
HHUe (PMHAHCOBBIX MOKa3aTellel Ha BepOsATHOCTh OaHKpoTCcTBa. Ha 3ape nporno3uposanus aedosnra
(GupMBI KaK OTAEIbHON 00aCTH 3HAHUN UMEHHO (PUHAHCOBBIE (DAKTOPHI SBISIUCH OOBEKTOM Hau-
OosblIero uccienoBarenbekoro uHTepeca [Altman, 1968]. 310 o0bscHsAETCS TeM, 4TO CBA3b (PU-
HAHCOBOTO COCTOSIHMS (PUPMBI C TIOKa3aTeNlsIMu ee (pruHaHCOBOM (OyXranTepckoi) OTYETHOCTH Ipe-
CTaBJIsieTCsl HauboJIee OUEBUAHOI.
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MeToa0J10rusl MCCJIeI0BAHNA

Kak y»e oTMedanocs BblllIe, O4eHb YaCTO MPU UCCIEI0BAaHUH COLIMATEHO-IKOHOMHUECKUX CHCTEM
HEJb351 UBMEPUTH HAMIPSMYIO UX KITFOUEBbIEe TapaMeTpPbl, OLIEHKA TAKUX ITapaMeTPOB BO3ZMOKHA JIHIIb
yepe3 UCIONIb30BaHuE HAONI0AaeMbIX MEPEMEHHbBIX — HHANKATOpoB. OHUM U3 Hanbojee HIMPOKO
MPUMEHSIOIINUXCS CETOAHSI METOJIOB HCCIIEIOBAHUS TAKUX CUCTEM SIBJISICTCS] MOZACIMPOBAHUE Ha OC-
HOBE CTPYKTYpHBIX ypaBHeHuH (Structural Equation Modeling — SEM). IIpu sToM nipenmonaraercs,
YTO MaTpUILy HaOII0MaeMbIX 3HaYeHU X pa3MepHOCTBIO 72 X p (1 — 4Kicio HAOMIOIEHUH, p — YUCIIO
NapamMeTPOB) MOXKHO pa3OUTh Ha J HE3ABUCUMBIX OJIOKOB X, C KaKIbIM M3 KOTOPBIX aCCOLMUPY-
€TCsl HesABHAs MEepEeMEHHAs LVJ. , J=1,....J, Kaxapii 610k X, comepxkut K nepeMeHHbIX )(}1,...,)%.
HesiBHBIE mepeMeHHbBIE TAKXKE YACTO HA3ZBIBAIOT JIATCHTHBIMU MIEpEMEHHBIMU, (DaKTOpaMu, MJIK KOH-
cTpykramu. OCHOBHAs UJes 3aKJII0YAETCs B TOM, YTO HaOI0aeMble NIEPEeMEHHbIE 00 SBISIOTCS
MHMKATOPaMU JIATEHTHBIX IIEPEMEHHBIX, T.€. OHU CBSI3aHbl YPaBHEHHEM
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7 Peitrunr «Oxcnepr PA». URL: http://www.raexpert.ru/rankingtable/top_companies/2015/main (mara oGpaineHus:
01.05.2016).

$T1pu OTHECCHUH KOMITAHWH K KATErOPUH KOMIIAHWH TOCYIapCTBEHHOTO CEKTOPa B KAYECTBE TOPOTOBOTO 3HAYCHHS IO
TOCCOOCTBEHHOCTH BBIOMpAIICS YPOBEHB B 25%: KOMITaHUH, 25% KOTOPBIX COCTOUT B KOHEYHOW COOCTBEHHOCTH TOCY-
JIapCcTBA, OTHOCHINCH K KOMITAHHSIM C TOCYAapPCTBEHHBIM y4acTHEM, TO €CTh K TOCYIapCTBEHHOMY CEKTOPY B SKOHOMHKE.




E. ®@eooposa u coaemopul | Elena Fedorova et al. 108 — 123

k=1,...K, (1)
a0 (GopMUpPYIOT paccMaTpuBaeMblil (DaKTOp U COOTBETCTBYIOIIEE YPABHEHHUE JIOJKHO OBITH 3a-
MICAaHO KaK

Xjk =ﬂ’0jk+j’jkLI/j t+é;

Jk>

LV].:ﬂ,Oj+ ﬂijjk+€j. )
k
Kosdbdunments L/k Ha3bIBAIOT Harpy3kamu (axtopos (factor loadings), &~ omuoKa.

CymiecTByeT HECKOJIBKO BHJOB 3ajJa4, pemaeMblx B pamkax Metononorun SEM  [Raykov,
Marcoulides, 2006], nanbomnee akTyaJbHOW B CBETE€ paccMaTpUBaeMOM 371eCh MPOOIEMBI SIBIISET-
Csl IOCTPOCHHUE MOJAETH CTPYKTYPHOH perpeccuu, KOTopasi MOo3BOJSET MPOBEPUTH TUIIOTE3BI O CY-
IIECTBOBAHUHU 3aBUCHUMOCTEH MEXJly JaTeHTHBIMHU MEPEMEHHBIMHU. DTH 3aBUCHMOCTH Yallle BCETo
NPEACTaBISIOTCS B BUC

LV, =py+ ) B.LV, +e,,

i—>j

e & — ommbka, [, — kospduument mytu (path coefficient). 3amuce i—j 31ech o3HaUaeT, 4TO
CYMMHPOBAHHUE MTPOM3BOAUTCS MO BCEM 3HAYCHUSIM 1 32 UCKITIOUeHHEM i=j. O4YeBUIHO, YTO O Ha-
NPaBJICHUU CBSI3M MEXK]Ty JIATCHTHBIMHU IIEPEMEHHBIMU U €€ CHJIC MOXKHO CYJTUTB 110 BETMYHHE KOA(-
durnmenTa Bﬂ. .

VYpasuenus (1)—~(3) hopMHUpYIOT MONHYIO MOJEh CTPYKTYPHOM perpeccuu, B pamkax SEM a3ta cu-
CTeMa ypaBHEHUH OOBIYHO pelIaeTcs MpHU MOMOIIN OJHON U3 MOIU(UKAIUNA METO/Ia HAUMEHBIITNX
KBaJIpaToB. DTOT METOJ HAKJIaJbIBAa€T OrpPAaHUYECHHUS HAa MMUHUMAJbHBIA pa3Mep MaTpHIlbl HaOI0-
JEHU, HaIM4YMe KOJUIMHEApHOCTH MEXIy MHAUKaTopamu U T.1. [loaTtomy B mocneanee Bpemst Asis
MOCTPOEHUS CTPYKTYPHOM PErpeccuu Bce Yallle UCIONIb3YeTCsl METOJl YaCTHBIX HAUMEHBIIUX KBa-
nparoB PLS — Partial Least Squares [Chin, 1998], koTopbIii TO3BOJISIET CMSTYUTH OTH OTPAHUYCHHS.

Merton pemenus 3a1a4d NOCTPOCHUSI CTPYKTYPHOM PErpecCuy MPH MOMOIIM YaCTHBIX HAMMEHBIINX
KkBajpatoB nomyuni HazBanue PLS-PM (Partial Least Squares — Path Modelling) u B mocnennee
BpEMs IIHUPOKO UCIIOJIB3YCTCA IJIA 3MHI/IpI/IT-IeCKOI\/'I IMPOBECPKHU TeOpI/Iﬁ B DKOHOMUKE, MCHCI’KMCHTC,
COMOJIOTHH, IICUXOJIOTUU U JPYTUX HAayKaX, MIPEAMCTOM KOTOPLIX SABJIAIOTCA MATKUC CUCTCMBI.

UcnonszoBanue PLS-PM 00b14HO Tipe/nionaraeT clieAyonue mari:

1. BLIILBI/I)KCHI/IG THUIIOTE3 O CYIICCTBOBAHUU JIATCHTHBIX IMCPCMCHHBIX U BUAAX CBA3U MCIKIY
HUMU.

Omnpenenenre HHANKATOPOB JIATEHTHBIX IEPEMEHHBIX, COOp TaHHBIX.

UuncneHnoe MOJCIUPOBAHHC, OLICHKA Ka4C€CTBa MOICIIN.
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METOAbI | TACTICS

3M1mpnqec1<aﬂ 0a3a HCCJIeA0BaHUA

Br10opouHasi COBOKYIMHOCTh (DOPMHUpPOBAJIACH C UCIIOJIIB30BAaHHEM CIICAYIOMIMX HH(OPMAIIMOHHO-
AQHAIMTUYECKUX KOMITBIOTEPHBIX cucTeM M 0a3 manHbiX: Bloomberg Professional, Ruslana-Bureau
van Dijk, «CITAPK-HUurepdakcy, cucrema packpbitusi nHpopManuu «CKpuH». DMOupudeckas
0a3a uccrnenoBaHus BKiItodana 376 myOoanuHbIX KoMraHui (13 Hux 46 6aHkpoToB U 13 — nmomy6an-
KpPOTOB).

[lepBonauanbHO OblIa chopMupoBaHa BbIOOpKA MO HpeaIpUATUAM-OaHKpoTaM. bbuin oToOpaHb
KOMITAaHUH, TI0O KOTOPBIM XOTs ObI pa3 ObLJIO OMyOJIUKOBAHO COOOIIEHHE O Cy[ICOHOM aKTe, B Pe3yilb-
TaTe KOTOPOro OBLIO MPHUHATO PEUICHHE O MIPU3HAHUH JTOJDKHUKA OAHKPOTOM M OTKPBITUH KOHKYPC-
HOTO MTPOU3BOJICTBA. JlaHHBIE COOOICHNS OBLTH BHITPYKEHBI BPYUHYIO C TIPOBEICHHEM (DIITBTPAIHN
[0 HAJIMYMIO CIIEAYIOLIEH CTPOKU TEKCTa (HEOOXOIMMO TOJIIHOE COBIAJIEHUE): «ITPU3HAHO HECOCTO-
ATeIbHBIM (0aHKPOTOM), OTKPBITA MPOLIEAYpPa KOHKYPCHOTO TPOU3BOJICTBAY.
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W3navyansHO BBEIOOPOYHAs COBOKYMHOCTH COCTOsUIa MPEUMYIIIECTBEHHO U3 aOCONIOTHBIX MOKa3are-
e, 3HaYeHHs KOTOPBIX ObUTH MOTyYeHbl U3 (PMHAHCOBBIX OTYETHOCTEH opranuzauuu. Jlanee Ha ux
OCHOBE OBLITM pacCUUTaHbl MHOTOUMCIICHHBIE OTHOCUTENIbHBIE K03(DPHUIIMEHThI, Hanbosee MoIXo -
1€ JUIsl IPOBEACHUS KOMIUIEKCHOTO aHallu3a B YCIOBUSX HAJIMUUS HEKOM pa3HOPOIHOCTH BBIOOD-
ku. MitoroBas BeiOOpKa BKIItOUaeT 56 (PMHAHCOBBIX TOKa3zaresei u 18 paccuuTaHHBIX HA UX OCHOBE
ko3 punrentoB. GuHAHCOBBIE MOKA3ATENN B CBOIO O4Yepeb ObUIM CTPYHIHPOBAHBI B YEThIpE OJ10-
Ka: peHTabeapbHOCTH (TpyMIa Mmokas3arenei ¢ uMeHeM RxX), 1emoBoi akTUBHOCTH (TpyTINa Mmokasa-
Tenel ¢ umeHeM TXX), MIaTeKecrnocoOHOCTH (MToKa3aTeNu ¢ UMEHEM SXX) U IMKBUIHOCTH.

[TepemMeHHBIE KOPIIOPATUBHOTO YIPABICHHS OBLTH OTOOPaHBI HA OCHOBE TMIIOTE3 UCCIICIOBAHMS U
BKJIIOYAIOT B ce04 cienyrouie pakTopbl KOPIOPATUBHOTO YIPABIEHUS: AyalbHOCTh F€HEPaIbHOTO
JTUPEKTOPA, CMEHSAEMOCTb T€HEPAIbHOTO TUPEKTOPA, pa3Mep COBETAa TUPEKTOPOB, JOJS MYKYHUH B
COBETE AUPEKTOPOB, UUCIIO KOMIIAHUN, B KOTOPBIX TEHAUPEKTOP 3aHUMAET JAaHHYIO JOIKHOCTh, TO-
CyAapCTBEHHBIA KOHTPOJIb.

[ToMumo (puHAHCOBBIX MOKa3aTenae M (aKkTOpOB KOPHIOPATUBHOIO YyNpaBlieHHUs U3 0a3bl JTaHHBIX
Ruslana-Bureau van Dijk 6b111 BBIrpy>K€HBI BHELITHHE MAKPOIKOHOMHUYECKUE ITOKA3aTeNH, BKIHOYa-
fore BBII, pa3nuynble MHIEKCHI 1IEH, IOKa3aTeNn 3aHATOCTH, UHAMKATOPBI (PMHAHCOBOTO PHIHKA,
KypCBhI BAJIIOT ¥ (DAKTOp HAXOXKICHUS MO CAHKIUSAMH ITPOYUX FOCYIaPCTB.

Pe3y.]Il>TaTbI HCCIea0BaHuA

Ha pucynke 1 mpencraBiena HTOroBasi CTpyKTypHasi MOJIENb, TOCTPOCHHAS Ha OCHOBE BBIJIBUHYTHIX
TUTIOTE3, BKIIOYAIONIAs BOCEMb JIATCHTHBIX MMEPEMEHHBIX U 22 3HAaYMMBIX HHAUKATOPA, MOCTPOCH-
Hast metogoMm PLS-PM.

0,961* 0,955*

[lonn npu6bin n
060poTHOrO KanuTana 8
akTuBax
«=0911

[lOXOAHOCTb aKTHBOB
o= 0,889

O6opaunsaemocts
«=0968

KauecTso puHaHcosoro
ynpasneua
(nvKBnaHOCTL)
x=0,785

BHewHsA cpesa
«=0994

BepoATHOCTb 6aHKpoTCTBa
«=0931

p- 3Hauenus:
*p<0,001
** p<0,05
0,1

KopnopaTusHoe
ynpasneHne

Pucynoxl. Oyenxa ghakmopos, enusowux Ha 6AHKPOMCmeo npeonpusmui

Jlnst pacyeToB nucmonb3oBajics nporpammusnii maker SmartPLS 3.0 [Ringle, Wende, Becker, 2015)].
JlareHTHBIE TIEpeMeHHble 0003HAaUY€Hbl OKPYKHOCTSAMHU, MX HHIUKATOPBHl — NPSIMOYTOJIbHUKAMH.
OnucaHnue Bcex MEPEeMEHHbIX AaHO HibKe. CTpesKy, HalpaBJICHHBIE OT JIATEHTHON MEPEMEHHOM K
WHJIUKAaTOpaM, COOTBETCTBYIOT peIeKTUBHOMY criocoOy 3amanus (ypaBHeHue (1)), crpenku mpo-
THBOIIOJIOKHOW HAIpaBJICHHOCTH — (popmatuBHOMY criocoOy (ypaBHeHue (2)). Ha aTux crpenkax
yKa3aHbl 3Ha4YeHUs KOAP(HUITMEHTOB )\_'jk'

Crpenku, coeNUHSIONNE JaTEHTHBIE MEPEeMEHHBIC, 0TOOPAXKAIOT CBSI3U MEXIY HUMH (ypaBHEHHE
(3)), koTOpBIE COOTBETCTBYIOT BBIBUHYTHIM BBIIIE€ TUNIOTE3aM. Ha cTpenkax nmpuBeieHbl 3HAUCHUS
K03(UITEHTOB Bﬂ.

BepOHTHOCTB 6aHKpOTCTBa OLICHUBACTCs € IOMOIIBIO ABYX MHAUKATOPOB:

. BPOTEN = 1 ans Bcex KOMOaHUi, i1 KOTOPBIX OBLIO XOTSI OMHO COOOIIEeHHEe 0 OaHKPOT-
CTBE; WM KOMIIaHUs O0(ULIMATIbHO MpU3HAHAa OAHKPOTOM, €CJIM COOOILIEHUI 0 OaHKPOTCTBE
He 0bu10, BPOTEN = 0.
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*  BREAL =1 ana komnaHu#, KOTOpbIe MpU3HaHbl 0aHKpoTaMu cynaoM, nHaue BREAL = 0.

OmnucaHue WHANKATOPOB JIATCHTHBIX TICPEMEHHBIX, BIUSIONINX HAa KA4€CTBO (PUHAHCOBOTO yIIpaBiie-
HUSI, TPUBEACHO B Tadmwmie 1.

Tabnuya 1

HNupukatopsl pUHAHCOBOIO yNIpaBJIeHUSs

O0o3Ha4yeHHe Onucanue

S8 OTHOIICHHE HepacIPEACICHHOH MPUOBLTN K COBOKYITHBIM aKTHBaM
S10 OTHoOIIIEHNE YUCTOr0 00OPOTHOT'O KalNTaja K COBOKYITHBIM aKTHBaM
R2 Pentabesnbrocts 110 EBIT

R3 PenTabensHOCTB 110 TPUOBLTN 10 HATIOTOOOTIOKEHHS

R4 PenrabensHOCTB 110 YHcTOM MpuosLTH, ROS
R10 JloxonaHoctsk akTrBOB, ROA

R11 JloxomHocth akTuBOB 110 EBIT

T4 Iepron o6opoTa 3amacos

T8 [epuos 060poTa 3aMacoB 1Mo BHIPYUKE

T16 OnepanoHHBIA UK

AHaJ'II/I3 IMMoKa3sall, 4TO BCC HE3aBUCUMBIC JIATCHTHBIC IICPCMCHHBIC OKa3aJIMChb 3HAYUMMbIMHA (CM. Ta6J'I.
2).

Tabnuya 2

Cnucox ¢pakTopoB M0 YObIBAHUIO 3HAYNMOCTH

Ne ®dakTop 3naueHue Path coefficient
1 Buewnsist cpena 0,419

2 KauectBo (hrHaHCOBOTO yripaBieHUs -0,290

3 Y poBeHb KOPIOPAaTUBHOI'O YIIPABJICHUS -0,140

HaunbGonee 3Haunmoit okazanack BHENTHSA cpena. OHa OlIEHUBAIACh Yepe3 CIACAYIONINE TapaMeTPhI:
E43 — uanexkc MMBB; E45 —unnexc PTC; E51 — nena na ned s mapku Brent.

CrnemyeT OTMETHTb, YTO BHEIIHSS CpPe/la UMEET JTOCTATOuHO OOobInol Bec. JlaHHAs CUTyallus Xa-
PaKTCpHA JI POCCI/II/I, BCAb 3KCIIOPTOPUCHTUPOBAHHAA CBIPbCBAA SKOHOMHUKA C HU3KUM YPOBHCM
BHYTPCHHCTIO NPOU3BOACTBA OUYCHb YYBCTBUTCJIbHA K U3MCHCHUAM B MaKp03KOHOMI/I‘{eCKOI7I cpeac
[Bychkova, 2013]. 310 B o4epenHoii pa3 MOI4epKUBACT BHICOKYIO CTEIICHb PUCKA M CUIIBHOE BITHUS-
HHE BHEITHEOKOHOMUYECKUX LIOKOB IPH BeleHnH Ou3Heca B Poccuu. JlanHbIe pe3ynbraTsl KpaiiHe
BaXXHbI 1JIA 00BEKTHBHOMN OICHKKU TCKYUICIO COCTOSAHUSA MHBCCTUIIMOHHOI'O KJIMMAaTa B CTPAaHC U
HPUHATHUSL MEDP 110 €0 YIIYUIIEHUIO.
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BTOpOfI 110 BA’KHOCTH (i)aKTOp — (1)I/IHaHCOB0€ YHOpaBJICHNUEC — OLICHUBAJICA YCPE3 CICAYIOIIHNC TTOKaA-
3aTCin:

*  LEXI13 — cooTBeTcTBHE HOPMATUBY Ha KOA((UIIMEHT TeKyIeH JIUKBUIHOCTH.

*  LEXIS5 —coorBercTBHE HOPMATHBY Ha K03 (PUIIMEHT 00ecTIe4eHHOCTH COOCTBEHHBIMH 000-
POTHBIMH CpEICTBAMHU.

»  LEXI16 — cooTBeTCTBHME HOPMATUBY Ha KO (DUIIMEHT aBTOHOMHH.
LEXI17 — cooTBeTcTBHME HOpMATUBY Ha KOADOUIIMEHT ObICTPON JTUKBUIHOCTH.

BrusiHue puHAHCOBO-3KOHOMUYECKUX (PAKTOPOB COOTBETCTBOBAIIO OJKHUIAHUSM: Y KOMITAHUH, B KO-
TOPBIX (PUHAHCOBBIE KOA(D(OUIIMEHTHI COOTBETCTBYIOT HOPMATUBHBIM 3HAUYCHUSM, BEPOSTHOCTH OaH-
KpoTcTBa HIke. OKa3aJI0Ch, YTO YEThIPE JAHHBIX (DMHAHCOBBIX IMOKA3aTeNsl OBLITM OYEHb 3HAYMMBI
JUTSL TIPOTHO3a HECOCTOSATETPHOCTH KOMIIAHUH. DTOT PE3yJIbTaT MOATBEPKIACT TO, UTO MPH pa3pa-
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00TKe MoJiesiell IPOTHO3MPOBAaHUsI OAHKPOTCTBA HEJb3s NpeHeOperarh (PUHAHCOBO-IKOHOMUYECKH-
mu niepemeHHbiME [Ciampi, Gordini, 2013]. OxHako TOT (hakT, 4TO KOMITAHKS HE MOYKET OTAATh JA0J-
T'H, SIBJSICTCS CIIEJICTBHEM YXY/IICHUS] (PMHAHCOBOTO COCTOSHHS MPEIIPHUSATHS, BRIPAXKCHHOM Yepe3
PEHTa0EIFHOCTh, 000PAYUBAEMOCTD, IOXOHOCTh AKTHBOB JIOJICH MPHOBLIN U 00OPOTHOTO KarnTa-
Ja B akTuBax. Eciii pyKOBOICTBO (PMPMBI IOMTYyCKAET OMIMOKHU, KOTOPBIC PUBOIAT K HEIDDEKTHB-
HOMY (PYHKIITMOHUPOBAHUIO KOMITAHUH, 3TO B TMIEPBYIO OUEPEb HAXOIUT OTPAKCHUE B IMOKA3aTEIISIX
JICIOBOM aKTUBHOCTH, a 3aTeM U MPUOBLIBHOCTH. CHIDKAIOTCS MaciuTaObl ASITEIbHOCTH U 000pa-
YHBAEMOCTH MPOAYKINH, PYHKIIMOHUPOBAHHE PUPMBI B T1e7IOM 3aMmeisieTcs. OTHAKO JJaKe B TAKOM
NOJIOKEHUH (prpMa MOXKET TPOCYIIECTBOBATh JOCTATOYHO JIOJTO, B OCOOCHHOCTH B TEX CITydasX,
KOTJIa B TIEPHOJT TIPOIIBETaHUS KOMITAHHH YIaJ0Ch aKKyMYJIHPOBaTh OOJIBIION 00beM KanuTana. Tem
HE MEHEe 10 Mepe HMCTOIICHUS PE3EPBOB YCTOHUMBOCTH (PHPMBI €€ IIIATEIKECIOCOOHOCTh Oy/eT
CHIDKATBCSI, TAK KaK HEM30€:KHO OYIyT MOSIBIISITHCSI BCE HOBBIE 00513aTENILCTBA 0€3 BOSMOKHOCTH MX
noramenust. He3amonro 1o caMoro 6aHKpOTCTBAa U3MEHEHHUSIM TTOJIBEPTAIOTCS MTOKA3ATENN JTUKBHU/I-
HOCTH, TaK KaK TEKYIHe aKTHBBI (PUPMBI YK€ HECTIOCOOHBI 00ECTIEYMBATh BHITIATY KPATKOCPOYHBIX
00513aTeJIBCTB U TPSTYIIAs HETIATE)KECIOCOOHOCTh KOMITAHMH CTAaHOBUTCSI HEN30CKHOM.

KopriopatuBHoe ynpaBieHue BIUSIET MEHbILE ABYX IPEAbIIYIIUX (PaKTOPOB, HO €r0 BIUSHUE TAKXKE
BECbMa 3HAYMTEIBHO. YPOBEHb KOPIIOPATUBHOIO YIIPABIEHUS OLICHUBAJICS Yepes3 cleayroume dak-
TOPBI:

*  Corp2: CronpKko pa3 MEHSIICS F€HIUPEKTOP 3a MOCIEIHNUE HIECTD JIET.
e Corp3: KoiM4eCcTBO WIECHOB COBETA TUPEKTOPOB.
*  Corp4: long My>K4UH B COBETE AUPEKTOPOB.

Hcxonst 3 3HaueHMid BECOB MpH (PAKTOpaX MOXKHO CYAHThb O 3HAUUMOCTH Kaxaoro. To ecTb 3TO
YpaBHEHUE PETPECCHUMU:

Kopm. ynpasnenue = -0,736 * Corp2 + 0,477 * Corp4 — 0,465 * Corp3. (4)

Bce npoune dakTopsl, Takue Kak TyalbHOCTh FeHepaibHOTO aupektopa (Corpl) u komuecTBo aHa-
JIOTUYHBIX TIOCTOB B JPYTHX KOMIAHUSAX y JIAaHHOTO TeHepaibHoro aupektopa (Corp5), okazanuch
A100 CTAaTUCTUYECKU HE3HAYUMBIMU (00JIbIIOE p), 100 BEAYIIMMU K OLIMOKaM MeTojia (CUHTYIIsIp-
HBIE MaTPUIIBI), THOO PE3KO YXYAIIAIOIIUMH apaMeTphl MOACTH. Pe3ynbraTsl HCCIe0BaHus CBSA3H
KOPIIOPAaTHBHOTO YIPABJICHHUS C BEPOSTHOCTHIO OAHKPOTCTBA KOMITAHUH JIEMOHCTPUPYIOT, YTO PUCK
OaHKPOTCTBA YBEIMYMBAETCA (BKJIAJ KaXKI0r0 (haKTOpa MOKHO OLEHHUTH Kak NMpoussenenue A, f3,
A, — BEC MHAUKATOpPa, KO3(PUIMEHT B yPAaBHEHMU PETPECCHH (2) BBILIE) MIPU:

*  ydameHuu cMeHbl renaupexropa (A, B, = 0,103);

*  YMEHBLICHHWH JIOJIM MYKYMH B COBETE AUPEKTOPOB (A, B, =—0,067);
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*  YBEJMYEHUH YUCJIA WIEHOB COBETa NMPeKTOpoB (A, B, = 0,065).

[TpumeyarenbHO, YTO HE3HAYUMBIMU OKa3aJUCh Takue (aKTOphbl KaK HaXOKJIEHUE (MM HEHaXOX-
JIEHWE) KOMIIAaHUH T1OJ] CAHKIUSMHU, HAJIMYKe (OTCYTCTBHE) TOCYapCTBA B KAY€CTBE COOCTBEHHUKA
kommanuu. Ha ocHoBanun umeronuxcs uccnenaosanwnii [Pollitt, Bouckaert, 2004; Johnsen, Lapsley,
2005; Khoza, Adam, 2007; Verhoest et al., 2010] mbI ipeamonaragiu, 4To B TOCKOMITAHUAX Ka4e€CTBO
MEHE/PKMEHTa XYK€, 4TO HaxOIUT CBOE OTPA)XCHHE B MOBBIIICHHON BEPOSTHOCTU OaHKPOTCTBA.
Okazajock, 4TO I POCCUHUCKUX TOCKOMIIAHUNA U KOMIAHUK 0€3 roCyapCTBEHHOTO Yy4acTHs HET
CYILECTBEHHBIX Pa3InyKil B BEPOITHOCTU OAHKPOTCTBA.

METOAbI | TACTICS

B 3akmrouenue MMPUBCACM KIIFOYCBBIC MAapaMCTpPbl MOJCIN, ITO3BOJIAIONIUC OLICHUTL €€ Ka4YC€CTBO U
JIOCTOBEPHOCTH MOyYeHHBIX pe3ynbTaroB. Koaddumment &  Kponbaxa olieHUBaeT BHYTPEHHIOIO
COITIACOBAHHOCTH XapaKTEPHUCTHUK, ONMMUCHIBAIOLINX OIUH O0BEKT. [l TaTeHTHON NepeMeHHOI LVj,
JUIs1 KOTOPOi BBIOpaH pedeKTHUBHbIN criocod onucanus (1), T0IKHO BBITOIHATHCA ycinoBue >0,7,
YTO CBUIETENIBCTBYET O TOM, YTO HAOOP €e MHIUKAaTOPOB corviacoBaH. 3HaueHus: e« Kponbaxa npu-
BEZICHBI HA PUCYHKE 1.

3HaueHue epeKpecTHON HArpy3kH (cross loadings) MO3BOJISIET OIEHUTH CTETIEHb 3aBUCUMOCTH HH-
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JTUKATOPa OT «4UY>KUX» JaTeHTHBIX IEPEMEHHBIX. B MpaBuiIbHO MOCTPOEHHOM MoAenyu AJis k-ro UH-
nuKatopa dakropa LV, nomKHO BBIMONHATECS YCIOBHE 7»jk> M\,» TI€ A, — HAarpy3Ka 5TOTO K€ UH/IMKa-
Topa ot pakropa LV, i#j. JlanHOe TpeOOBAHUE BBIIOIHAETCS IS BCEX UHIMKATOPOB.

OTMeTHM TaKKe, 4TO JIIsk IEPEMEHHON «BeposTHOCTh GaHKPOTCTBA» TOyYEHO 3HaUCHHE KO3 (hu-
nuenTa aerepmuHanuu R? = 0,335, p = 0,000.

BreiBoaLI:

Ha ocHoBe nmpoBeieHHOTo aHaiau3a ObLI0 BBISBICHO, YTO caMoe OOJIbIIIOE BIMSHUE Ha TPOTHO3UPO-
BaHHE OAHKPOTCTBA MPEIIPUATHI OKa3bIBaeT BHELIHs cpena (nHaekc MMBB; unnekc PTC; nena
Ha He(Th Mapku Brent).

BaHKpOTCTBO MpEeANpUATHIA 3aBUCUT OT COCTOSTHUS (PMHAHCOBOTO phIHKA Poccun.

Bnusiane ¢puHaHCOBO-9KOHOMUYECKHX (DAKTOPOB COOTBETCTBOBAJIO OXKHJIAHUM: Yy KOMITAaHUH, I71e
¢uHaHCOBBIE KO3()(UIIMEHTHI COOTBETCTBYIOT HOPMATUBHBIM 3HAYECHUSIM, BEPOSITHOCTh OAHKPOT-
ctBa HIKE. TOT (hakT, 4TO KOMIAHHUA HE MOXKET OTJATh JOJITH, SBISIETCS CIICACTBUEM YXYALICHHUS
(PMHAHCOBOTO COCTOSIHUS MIPEIANPHUATHS, BEIPAKCHHOTO Yepe3 peHTabeIbHOCTh, 000PaYnBaEMOCTh,
JIOXOJTHOCTh aKTUBOB J0JI€i MPUOBUIM M 0OOPOTHOTO KAlUTANIa B aKTUBAX.

I[O6aBJ'ICHI/Ie B MOJACJIb HOHY6aHKp0TOB VIIy4qIInJIO €€ XapaKTCPUCTUKU, T.C. IJIA aHAJIN3a pOCCI/Iﬁ-
CKHUX 6aHKpOTCTB CJICAYCT YUYHUTHIBATH U KOMIIAHWH, KOTOPBIC ITPU3HAHBI 6aHKpOTaMI/I CyadaMu.

KoprniopaTtuBHoe ynpaBieHue BIUsET MEHbIIIE JBYX NMPEAbLAYIINX (AaKTOPOB, HO €0 BIUSHUE BECh-
Ma 3HaYUTEIbHO. Pe3ynbTaThl UCCIIE0BaHUS CBSI3U KOPIIOPATUBHOTO YIIPABIEHUS C BEPOATHOCTHIO
0aHKPOTCTBA KOMIIAHUU IEMOHCTPUPYIOT, YTO PUCK OAHKPOTCTBA YBEIMUMUBAETCS MPU: MOBIIICHUN
Y4aCTOTbl CMEHBI T'€HAUPEKTOPa (W,-B,- = 0,103); yMeHbIIIEHUH JOJIU MYXYUH B COBETE AUPEKTOPOB
(WjBi =-0,067); yBenmn4eHUH YKCIIa WICHOB COBETA TUPEKTOPOB (WjB[ =0,065).
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Abstract

The aim of this study was to identify the most important factors of external and internal environment
(which includes financial performance and corporate governance quality) to predict bankruptcy of
Russian enterprises. Parameters (sometimes also called latent variables) «external environmenty,
«corporate governance» and «financial status» cannot be measured directly because they are not
clearly defined. In this case, it is usually measured using indicators that are associated with latent
variables by linear relationships. The form of these dependencies can be determined on the basis of
the method PLS-PM (Partial Least Squares - Path Modeling). Empirical base of research consisted
of 376 public Russian companies. On the basis of the analysis it was found that the greatest impact
on the probability of bankruptcy is having external environment (MICEX; RTS; the price of Brent
crude). Also revealed the influence of financial-economic factors on the probability of bankruptcy.
Corporate governance less affected by the two previous latent variables, but its effect is also very
significant: the risk of bankruptcy increases with an increase in the frequency of change of the
General Director; the decrease in the proportion of men in the Board of Directors; increase the
number of members of the Board of Directors.

Keywords: corporate failure, bankruptcy prediction models, corporate governance, partial least squares path
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