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Ocob6eHHOCTH pOoCCUMICKON Moaenu
3KOHOMMUYECKOro pocTa

N.C. BykuHa?, M.A. OpexoBcKuit®

22 AHCTUTYT 3KOHOMUKM Poccuiickol akafemMmm Hayk;

® DUHAHCOBLIN YHMBepCUTeT, MockBa, Poccus
2http://orcid.org/0000-0002-9289-2899; ® https://orcid.org/0000-0003-2816-1298

AHHOTALMKA

B pabote paccmatpuBaeTtcs cneumduka poccMiiCcKoro 3KoHoMmuyeckoro pocta B nepuon 1998-2017 rr. Llenb nccnenoBsa-
HWs — 060CHOBaHME MeXaHW3Ma NoAabeMa U CNaja AeN0BOM aKTUBHOCTU B POCCUMIMCKOWM IKOHOMMKE, ONpenenstoLLerocs
pa3pbIBOM TEMNOB poOCTa 3apaboTHOWM NnaThl M NPOU3BOAMTENLHOCTM TPYAA B YCNOBUSX OTKPbITOM 3KOHOMUKM. Chopmynu-
pOBaHbl 4 rnnoTesbl: 1) Mexay BasIlOTHbIM KYPCOM U 3KOHOMUYECKMM POCTOM B POCCMM eCTb CyLLeCTBEHHAs NPUUMHHO-Ces -
CTBEHHAs CBSI3b; 2) OMepexeHue pocTa oOnnaTbl TPYAA Had NPOM3BOAMTENbHOCTBIO YrHETAKOLLE BIUSET HA peHTabenbHOCTb
KOMMepYeCcKoro CekTopa; 3) B xapakTepe poCCMMCKOro 3KOHOMMUYeCKoro pocta B nepmogbl 1998-2009 rr.n 2009-2017 rr.
MMEIOTCS CYLLEeCTBEHHbIE pa3nnuus, 06yCNOBNEHHbIE CBA3bID MEXAY NpeBbllleHUEM BHYTPEHHEN NPOLEHTHOM CTaBKU Haf,
MWPOBOW U MHBECTULMAMMU; 4) B nepBoM nepuoge (1998-2009 rr.) HabntopaeTcs CylwecTBEHHAs CBA3b MeXAY OTeYeCTBeH-
HOW NPOLLEHTHOW CTaBKOW W MHBeCTUUMSMU, BO BTOpoM nepuoge (2009-2017 rr.) Takas B3anMMOCBS3b ncye3aeT. TeopeTu-
YecKkuii aHanu3 U NOCTaHOBKA MMMOTE3 OCHOBBIBAKOTCSA HA MOAENSX HEOKNACCMYeCcKoro cMHTe3a. CtaTucTmyeckas npoBepka
rMnoTe3s OCyLeCTBASNACh MOCPEACTBOM CTaTUCTUYECKOrO U KOPPENSLMOHHOIO aHann3a, a TakKe MeTOA0B SKOHOMeTpuYe-
CKOrO aHanu3a BpeMeHHbIX pafoB. BoisBneHa npobnema, CBS3aHHas C onepexeHWeM pocTta onnathl TpyAa U LOXOA0B Hafj,
pOCTOM Npou3BOAMTENBHOCTY TPpyAa. CoenaH BbiBOA, O BEPOSTHbLIX CYLLECTBEHHbIX M3MEHEHUSX POCCUICKOM MOAENN poCTa
B 2018-2020 rr. OHu 6ynyT 0bycnoBneHbl pasBUTUEM UHPPACTPYKTYPbI U XXMUAULLHOTO CTpouTenbcTBa. OCHOBHOM BbIBOA,
MCCNenoBaHua: B CpefHEeCPOYHOM nepuone byaeT HabnopaTbCs NO3UTUBHDBIN 3ddekT obecueHeHns pybns Ha Npous3Bo-
auTenbHocTb Tpyaa. OgHako K koHuy 2019 — Havany 2020 . oH 6yneT vcyepnaH. YKpenneHne oTe4eCTBEHHOWM BantoThl
1 onepexaroLmnii pocT 3apaboTHOM nnaTbl Ha GOHe 3aMeaNeHns AMHAMUKM MPOU3BOAMUTENBHOCTM TPYAA CHUXKAIOT peHTa-
6enbHOCTb KOMMEPYECKOr0 CEKTOpa M TOPMO3AT 3KOHOMUYECKUIA POCT.

Knrouesble cnosa: pocCUUCKUIA SIKOHOMUYECKUIA POCT; NPOM3BOAMTENbHOCTb TPYAA; POCT 3apabOoTHOM NNaTbl; BaKOTHbIN
KypC; BEKTOpHAs aBTOPErpeccus; 4OX04bl; MHBECTULUK

Ans yumupoeanus: bykuna WN.C., Opexosckuit M.A. OCO6EHHOCTU POCCUIACKON MOAENM SKOHOMMYECKOTO poCTa. (DUHAHCHI: Meopus U NPakmuka.
2018;22(6):6-24.DO0I: 10.26794/2587-5671-2018-22-6-6-24

Specific Features of the Russian Economic Growth Model

I.S. Bukina?, P.A. Orekhovsky®

ab|nstitute of Economics of the Russian Academy of Sciences, Moscow, Russia;
®Financial University, Moscow, Russia

2http://orcid.org/0000-0002-9289-2899; ® https://orcid.org/0000-0003-2816-1298

ABSTRACT
The article presents the study of the specific features of the Russian economic growth in 1998-2017.The study objective
is to substantiate the growth and decline mechanism in business activity in the Russian economy. This mechanism is
determined by the gap in the growth rates of wages and labor productivity in the open economy. Four hypotheses have
been formulated: 1) significant cause and effect relationship between exchange rate and economic growth in Russia; 2)
wage growth outrunning productivity has a depressing effect on the profitability of the commercial sector; 3) significant
differences between the Russian economic growth in 1998-2009 and in 2009-2017, determined by the connection
between the excess of the domestic interest rate over the world rate and investments; 4) substantial connection
between the domestic interest rate and investment in 1998-2009 which disappeared in 2009-2017. The theoretical
analysis and the hypotheses have been based on neoclassical synthesis models. Statistical testing of the hypotheses has
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been carried out by means of statistical and correlation analysis and methods of econometric analysis of time series. A
problem related to wage growth outrunning labor productivity has been identified. Probable significant changes in the
Russian growth model in 2018-2020 have been forecasted. They will be caused by the infrastructure development and
housing construction. The major conclusion of the study is that there will be a positive effect of the ruble depreciation
on labor productivity in the medium term. However, it will be over by the end of 2019 and beginning of 2020. Domestic
currency strengthening and outrunning wage growth with the slowing labor productivity reduce the profitability of the

commercial sector and put brakes on the economic growth.

Keywords: the Russian economic growth; labor productivity; wage growth; exchange rate; vector autoregression; income;

investment
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BBEAOEHUE
IIpouseodumenvHocms u onnama mpyoa 8 Poccuu:
a¢pexm koneu?

OnmHO 13 CBOWCTB COBETCKOV 3KOHOMUKU — TOAAB-
neHHas uHsus. 5. KopHau cBsI3pIBaj ee C MsT-
KM OGIOIKeTHBIM OTPaHUYEHMEM, TTO3BOJISIBIINM
rOCyJapCTBEHHBIM MPEANPUITUIM paboTaTh cebe
B YOBITOK [1, c. 328-331]. Ho ipu Hanuuuu rapaH-
Tui cObITa YOBITKY HEe BOSHUKAIOT «CaMM IO cebex.
B xonuenmuu 1. KopHau goroaHeHeM K MSITKOMY
GI0MKeTHOMY OTPaHMYEHMIO BBICTYIIATO pPa3auume
B CTeIleHM KOHTPOJIS HaJ IleHaMMu. LleHbl Ha «Macco-
BbIe» TOBApbl (PeCypPChl), KOTOPbIe OMUCHIBAINUCH OT-
HOCUTEIbHO HEOOIbIINM KOJMMYECTBOM ITapaMeTpPOB,
CpaBHUTEILHO JIeTKO KOHTPOJIMPOBaTh. HarnpoTus,
rpymmna «auddepeHIIMpOBaHHBIX TOBAPOB», Ky1a
B IIEPBYIO oUepeb OTHOCKMJIACh TIPOMYKIIMS Mallly-
HOCTpOeHMsI, 06;1aa1a MHOXXEeCTBOM XapaKTEPUCTHK.
OTciienuTh cIpaBedIMBOCTD MTOBBIILIEHMS LIEH 31eCh

ObIIO TOCTATOYHO TPYIHO.

CTOUT OTMETUTD, UTO pPasjinune MexIy «Macco-
BBIMM» U «AuGdepeHIIMpOBaHHBIMN» TOBApaMM, 11O
SI. KopHau, BO MHOTOM aHaJIOTMYHO TOMY, KOTOPO€e
9. UeMbep/iivH yKa3bIBaeT B KAUECTBE YCIOBUS CY-
IeCTBOBAHMS «UUCTOI» U «MOHOIIOJIMCTUUECKOI»
KOHKYpeHIMH [2, c. 93—-110]. OgHaKko mpu >keCTKOM
OI0KETHOM OTPaHUYEHUY BIMSTHUS MOHOTIONNI OKa-
3bIBAETCS] HEIOCTATOYHO /151 pa3BUTUSI MHQISIITMOHHbIX
TeHAeHIVi1. HarmpoTus, mpy MSITKOM GIOIKETHOM Orpa-
HUYEHWY TOBBIIIEHNSI IIEH B CEKTOPE, ITPOU3BOISIIIEM
muddepeHIIMPOBAHHYIO TPOIYKIINIO, U IIPU COXpa-
HeHUM (PUKCUPOBAHHBIX II€H HA MaCCOBbIE TOBAPhI
MPOM3BOJICTBO MOCIEIHUX MOCTENIeHHO CTAHOBUJIOCh
y6bITOUHBIM. KOTma AMCIponopLyy CTAaHOBYIIACH OCO-
6GEeHHO OCTPBIMU, TIPABUTEICTBO MIPEeaIPUHUMAIIO
IMepecMOTp OITOBBIX IIE€H.

C Ipyroit cTOpOHBI, MSITKOE OIOIKETHOE OI'PaHM-
YyeHMe — XapaKTepUCTUKa (pMHAHCOBBIX BO3MOKHO-
cTeit moBemeHus IpeanpusiTus. [J1aBHOe ke B 3TOM
Mpolecce — CTpeMJIeHNE K POCTY 3apabOTHOI IIaThl
paboTHMKOB. [Tpy 3TOM MOXKeIaHNS pabounx 1 MeHeI -
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>KMEHTa B COBETCKOM BapMaHTe CoLiMaan3Ma BIIOTHe
COBITAAAIMN.

EcTecTBeHHO, UTO JaHHAS ITPOGIeMa XOPOIIo
0CO3HaBaach M MOJIUTIKOHOMAaMM, U TIJIAHOBUKAMMU,
u buHaHcuctamy. OpraHsl yrpaBJieHMs TIbITAIVCh
KOHTPOJIMPOBATh OTHOIIEHNS TEMIIOB POCTa 3apIlIaThl
¥ TIPOU3BOAUTENBHOCTM TPYHA, IJIS Yero pa3pabaThi-
BJINCh Te WM MHbIe TTIOKa3aTeNy «OLleHKM KOHEUHbIX
pe3ynbTaToB» (TOBapHas MPOAYKIMS, HOPMaTUBHO-
YyuCTast IPOAYKIINSI, ITPOLIEHT BbITIOIHEHMS TI/IaHa T10-
CTaBOK U T.Z.). Y1 B 11eJI0M [0 TIOSIBJIEHUS BO BTOPOA
nosioByHe 1980-X IT. 3aKOHOB 06 MHAVBUIYATIbHO
TPYLOBOJ eITeIbHOCTU M KOOTlepaly poCcT 3ap-
TIJIaTHI YIaBaj0Ch YAEPKMBATh B paMKax MSTUIETHUX
IJIAHOBBIX TTOKa3areseil. HacTosieii ske mpobaemMoit
OBLIO TIOBBIIIIEHVE TTPOM3BOAUTEILHOCTI TPYAA, KO-
TOpOEe MOCTEeNEeHHO 3aMeJIsIOCh HAUMHAas CO BTOPO
nonoBuHbI 1970-x rr. BemencrTBue BOSHUKHOBEHUS
YKa3aHHOTO Pa3pbIBa Py GUKCUPOBAHHBIX PO3HUUHBIX
LIeHax 000CTPSUICS JeULIAT TOTPEOUTETHCKUX TOBAPOB
M YCITYT, pa3BMUBAJICSI UePHbBIN PIHOK, YBEJTMUNBAINACD
«BBIHYKIEHHbIE COePEsKEeHMSI».

LensMu paguKanbHbIX PhIHOYHBIX pecdopm 1990-X IT.
ObUTM MaKPOIKOHOMMYECKAs CTa6MIM3AINs, CO3IaHe
«KJj1acca COOCTBEHHMKOBY, IIOCTPOEHNE «PhIHOYHO
SKOHOMUKM» [3, ¢. 3-5]. POoCT mpou3BOAUTENTbHOCTI
TPyZa KaK TaKOBO B CIIMCKe 11eJieli OTCYTCTBOBAI —
MIPe/IITosIaraoch, UTo PhIHOK 3(hdeKkTrBeH caMm 1o cebe.
IToCTAaTOYHO IepeiiTy OT MSTKOTO GI0IKETHOTO OTpa-
HUYEeHUSI K SKeCTKOMY, KaK HOBasl CUCTeMa CTUMYJ/IOB
Y HaJIMUMe «BCTPOEHHOT0» KOH(INMKTA COOCTBEHHMKOB
C HAeMHbIMM PabOTHMKAMM TIPUBEIYT K aBTOMAaTHYe-
CKOMY POCTY TIPOM3BOAUTENBHOCTH [4, C. 43-44].

Knaccuueckast pplHOUHAsI MOJIe/Tb ITpefIioaaraer,
YTO OmepexkeHue pocTa OIIaThl TPyAa HaJl TPOU3BO-
IUTEIbHOCTBIO OyIeT 160 COKpamaTh IPUOBLIN, 1160
BBI3bIBATH MHMIISALIMIO. B pOCCUITICKIUX MHCTUTYLIVIO-
HaJIbHBIX YUIOBUSIX IIPOGCOI03bI ¢J1a0bI, 8 YaCTh OILIATHI
PaGOTHYKY TIOTYYAIOT «B KOHBEPTAX», [IEPCOHAI CYITBHO
3aBMCHUT OT pyKoBoacTBa. Ciyta paboTomaresnieit Hecoro-
CTaBMMO OOJIblIle, YeM ITePEroBOPHAsT C1JIa PaGOTHIUKOB.
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Puc. 1 /Fig. 1. BMHaMuKa npou3BoAUTENbHOCTU TPYAA (pY6. HA OAHOIO 3aHATOr0) M peanbHoii 3apaboTHOM NNaThI
(B ueHax 1998 r.), % / Dynamics of labor productivity (one ruble per worker) and real wages (prices of 1998), %
McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (nata obpaweHnus: 18.06.2018) / the calculations made by the authors based on the data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 18.06.2018).

Ha nepBblIi1 B3I, OTIepeskeHe POCTa OIUIAThI Tpyaa
HaJ, pOCTOM MPOU3BOAUTENBHOCTU B TAKUX YCIOBUSIX
HeBO3MOXHO. OmHaKo mokasaTenu Poccrata roBOpsiT
o apyrom. TemII pocTa 3apaboOTHO IJIAThI PETYISIPHO
orepekaeT PoCT NIPOU3BOAUTENbHOCTU TpyLa (puc. 1).

Yto 970? «IdddeKT Konmen»? IloueMy B KarMTaIUCT-
yeckoit Poccuy mpocmMaTpuBaioTCs Te ke (eHOMEHbI
OTHOIIIEeHMS 3aTpaT TPyHa U pe3yiabTaToB, KOTOpbIE
Habmomanucs 1 B mosgHem CCCP?

[ToHSITHO, UTO POCT 3apIIaThl OTIepeXXaeT He TOJb-
KO POCT IPOU3BOAUTEIBHOCTU, HO U POCT AYIIEBOTO
BBII. Takas cuTyalus OojiskHa Oblza 6bl pagoBaTh
CTOPOHHMKOB KeIHCHMAaHCTBAa — POCT 3apIjiaThl M0~
IOrpeBaeT COBOKYMHBII CIIPOC. DTO JOIKHO ObIIO ObI
CIToco6CTBOBATh SKOHOMMYECKOMY 6yMy. Ho TeMITbI
pOoCTa 0OTeueCTBEeHHOV 9KOHOMUKY 3aMeIJIUINCh, U 3TO
npousonuio eije B 2012-2013 rr., 40 BOCCOeAMHEHUS
Poccum ¢ KppIMOM U CaHKIUIA CO CTOPOHbBI «KOJIJIEK-
TMBHOTrO 3amnazga» [5, c. 85-88].

B 3aKpbITOI1 3KOHOMMKE OTepeXkeHe pocTa 3apIuia-
ThI HAJl pOCTOM ITpou3BoauTenbHOCTU U BBII 1omkHO
ObII0, BO-TIEPBBIX, CIIOCOOCTBOBATH YBEIMUEHMIO IO
TpyIa B JOXO0JIe, a BO-BTOPDIX, «pa3TOHSITb MHQIISIIINIO».

8 °

Ho 60/bIIMHCTBO Pa3BUBAIOLIVXCST SKOHOMUK, BKITIOUAST
Poccuto, oTKpbIThIE. B TaKko cuTyaluu poCcT peaabHOI
3apIuiaThl OKEH COMPOBOKAATHCS YBeTMUeHeM Kak
YaCTHOM, TaK ¥ TOCYyIapCTBEHHOI 3a00/KeHHOCTU. Co
BpeMeHeM BO3HMKHET U yrpo3a aedosrTa.
BeposTHOCTb HOBOI MHAHCOBO KaTacTpodbl
B Poccunm kpaiiHe mana. Ho mpo6ieMa MOBBIIIEHMS
MIPOU3BOAUTETBHOCTHM TPYAA U YCKOPEHMUS TEMIIOB 3KO-
HOMMYECKOT0 POCTa MO-TIPEXXHEMY OCTaeTCs OTKPBITOIA.

MAJIAA OTKPbITA4 DKOHOMMUKA:
®AKTOPbI POCTA

CrienpMKOI MajIbIX OTKPBITHIX SKOHOMMUK SIBJISIETCSI
TO OBCTOSATENBCTBO, UTO UX PA3BUTHME CUITBHO 3aBUCUT
OT MEXIyHapPOIHOV KOHBIOHKTYPBI. 3a4aCTYIO0 BHeIIl-
Hye (GaKTOpbl OKa3bIBAIOTCST 60iee BaXKHBIMU [IJISI
pocTa, yeM BHyTpeHHMe. [1o Mepe TOro, Kak B CTpaHe
CKJIaIbIBAETCSI COBPEMEHHAsl 9KOHOMMYeCcKasi CTPyK-
Typa, 3aBUCMMOCTH OT BHEIIHETO BJANMSHUS caabeer.
[Tepepociia i Poccust paMKy MOZE/IN Majioii OTKPbBI-
TOJ 3KOHOMMKM — BOIIPOC CIIOPHBbIN.

M. CrieHc ykasbiBaeT: «[Io Mepe pocTa 0X0/I0B,
YBeIMUYeHNs YelIOBeYeCKOro KanuTasia, yaydleHns
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06pa30BaHMSI M HAKOIUIEHUST TPOQECcCHOHATbHOIO
OTIbITA MPOUCXOAUT MOCTETNIEHHOE TepeMellleHle CpaB-
HUTEIbHBIX TTPeUMYIeCTB. DKOHOMMUUECKas AesTellb-
HOCTb ITepeMenaeTcs Mo I106aabHOI 9KOHOMMUKE, UTO
BBI3bIBAET CTPYKTYPHbIE CABUTU U B Pa3BUBAIOLINUXCS,
U B PasBUTBIX CTpaHax. B coueTaHuM ¢ MHHOBALUSIMU
3TO CTPYKTYPHOE M3MEHEHME IBVOKET YCTONYMBBIM
pPOCTOM».

IIpu noe3ake B Kopeto ¢ nekiymes B cepeauHe
1980-x IT. ogMH 113 aBTOPOB CTaTby CTa/I CBUAETEIEM
ciepyrouei cutyauun. B To Bpems koperickue CMU
0OHAaPYKIIIN, UTO TPebyIoliye 60/bIINX TPYI03aTpaT
srcnoptupyeMble Kopeeli ToBapbl, KOTOpbIE HA MIPO-
TSOKEHUY IBYX OeCSTUIETUI TeHePUPOBaIy ObICTPbIN
POCT, CTAHOBSITCSI HEKOHKYPEHTOCITOCOOHBIMMU. 3a-
paboTHas riaTa 6blIa CAUIIKOM BbICOKOI, U JIIOASIM
TrPO3MJIM YBOJIbHEHMSI. BbICKa3bIBaJIOCh MHEHME, UTO
YBOJIbHEHMSI MOTYT ObITh HEOOXOIMMBIMMU JIJISI TIPEIOT-
BpallleHNs TaKoro 6eCTBEHHOTO pe3ynbraTa. Takas
MO3UIMSI BbI3bIBaJIa YAMUBIIEHNE, TIOCKOIbKY CMBICI
pocTa U pa3BUTHUS — MOCTYDKEHME 60jiee BBICOKUX JI0-
xomoB. To, uto B Kopee cunrtany mpobieMoii, Ha caMoM
Iese 6GBUIO MIPU3HAKOM ycrexa [6, c. 91].

PaccMoTpyuM MexaHM3M pOCTa HEMHOTO TOApoOHee.
7151 CBSI3HOCTM OajbHeNIero aHajin3a moBTOpMUM He-
KOTOpbIe M3BeCTHbIE 3aKOHOMEPHOCTH [7, €. 476-477].

[Mpenmonoxum, uto BBII Masioit OTKPBITOI SKOHO-
MUKU SIBJISIETCS TOCTOSTHHBIM. Kak Ha ero sjieMeHThbI
TIOB/IMsIeT o6eclieHeHe HallIOHAIbHOI BaIOThI?

Y=C+1+G+NX;

Y —const,

rae C — nmorpe6ieHne, KOTOPOe BKIIOUAET B ce0s Kak
OoTeueCTBEHHbIe, TAK U UMIIOPTHBIE TOBaphl. PoCT
IIeH Ha MMITOPTHbBIE TOBAPhI, CBSI3aHHBIE C 0OeCIleHe-
HMEeM OTeUeCTBEHHO BajIOThI, [IOBJMIET Ha 00beM
MOTPeO6JIeHNST OTPULIATENIBHO, IIPUYEM COKpallleHue
rotpebiaeHust 6yneT TeM GOJIbIlIe, UeM BbIIIE YIeb-
HbIJT BeC MMIIOPTHBIX TOBAPOB B IIOTPEOUTEIbCKOI]
KOp31He;

G — rocymapcTBeHHbIe pacxofbl, BKIIOUAOI/e
3aKYIIKV ITPeUMYILeCTBEHHO OTeUeCTBEHHbIX TOBAPOB.
VX BenmmumHa Majio M3MEeHUTCS;

Nx — 4MCTBIN SKCOOPT — yBenuuuTcs. [1o Tex mop,
IO0Ka M3OepsKKM IIPOMU3BOICTBA, BhIpaskeHHbIE B OTe-
YyeCTBEHHOI BalOTe, He U3MEHSTCS, YBeIUUMUBATD
9KCIIOPT OYIeT BHITOLHO;

I — yHBeCTULIMM — TaKKe YBeJINYaTCs, YTO B Iep-
BYIO ouepeb OYIeT CBSI3aHO C SKCIIOPTHBIM CEKTOPOM.

Takum 06pa3om, peajbHoe obeclieHeHle TaeT
TOJTYOK SKOHOMMUYECKOMY pocTy. [IpaBza, mpezrono-
>XKeHMe 0 ToM, uyTo BBII ocTaeTcst HeM3MeHHbBIM I10C/Ie
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CHIDKEeHMS Kypca 0TeYeCTBEHHOI BalOThl, CAUIIKOM
ONTUMMCTUMYHO. Kak rmpaBuio, rmajeHme notTpedaeHmst
BeneT U K cHukeHMo BBIIL. [Ipyrumu cnoBamu, poct
37leCh HAUMHAETCs TOJIBKO Toce craga. CHukaeTcsl,
ecTecTBeHHO, 1 BBII, u 3apruiarta, ¥ IpOU3BOAUTE/Ib-
HOCTb, €CJTV TIOCJIEAHIOK PACCUUTHIBATh Kak OTHOIIIEHe
BBII K 5KOHOMMYEeCKM aKTMBHOMY HaceneHuto. Ho, Kak
rpaBuio, BBII cHIsKaeTCst MeHblile, 4ueM OIjiaTa Tpyaa.
B pesynbrarte otHOmeHue BBII/omnarta Tpyna Bo BpeMst
CIiajia He CHMUKAeTCsI, a pacTeT, OBbINIAsi KOHKypeH-
TOCIIOCOGHOCTH CTPaHbI Ha MEXXIYHAPOIHBIX PhIHKAX.

O310poBJIeHVe 9KOHOMMKY, TaKMM 06pa3oM, Ipo-
MCXOAUT KpaiiHe 607e3HeHHBIM /1J1s1 HaceleHus CIIo-
co6oM. B manpHeijileM pocT IIPOU3BOAUTENbHOCTH
TIPUBOAUT U K POCTY peabHbIX 10XOJ0B, U K TIOCTEeIeH-
HOMY YKpeIIeHUI0 peaJibHOTo Kypca (B paMKax MOen
MaJIOi OTKPBITOM 9KOHOMUKM MaHemia—®nemMmuura
TIPY 9TOM JieiaeTcsl HesiBHOe JIoMyllleHMe, YTO ITPOu3-
BOAUTENBHOCTD U JOXOJ bl pacCMaTPUBaeMOJi CTPaHbI
YBEIMUYMBAIOTCS OBICTPEE CPeTHEMIPOBOTO TEMIIA).

Crnenyet OTMETUTB, UTO B TAKOI MOZEN UCITONb3YeTCsT
ellle OJTHO BaskHOe AOITyIIeHe — BbICOKAsI 3/IaCTUUYHOCTh
TIPUTOKA (OTTOKA) MHBECTULIMIA B 3aBUCUMOCTHU OT MPEBbI-
1eHus (OTpULATeIbHOM Pa3HULIbI) KJIF0UEBOJ OTeueCT-
BEHHOJ ITPOLIEHTHOI CTaBKM IO CPABHEHMIO C MUPOBOVA.
[TosTomy CHIKEHME Kypca OTeYeCTBEHHOI BaIIOThI, BbI-
3bIBalOILee KaK POCT IOTPEOUTENbCKOI MHGIISLIVN, TAK
¥ pOCT IPOU3BOJICTBA U 3KCTIOPTA, BLI3OBET MOBbIIIEHE
OTeueCTBeHHOI1 MPOLIeHTHOI cTaBKU. [IpeBbillieHNe ee
Ha/l, CpeJHeMUPOBOI ITPOLIEHTHO CTaBKOIi BbI3bIBAET
TIPUTOK 3aPyOEKHBIX MHBECTULIMIA. [IOCKOIBKY 3TV MHBE-
CTUIIMY TOJDKHBI ObITh OCYIIIECTBJIEHBI B OTEUECTBEHHOM
BaJIIOTe, CIIPOC Ha MOCIeTHIOI0 BO3pacTaeT, U 3¢ deKT
obeclieHeHsI B MOZEeN GbICTPO MCUEPITHIBAETCS.

B oTHOIIEeHNM pa3BUBAIOUIUXCS CTPAH 3TO AOMYIIe-
HMe HepeamcTuuHO. Kak ykassiBaer P. Jlykac, paccma-
TpMBasi BOIIPOC O TOM, IOYeMY KaluTal He IlepeTeKkaeT
oT 6oraThIX CTpaH K 6egHbIM: «ECyiv 6bI 9Ta MO
(Ko66a-yrmac.— IIpum. asm.) 6bl1a XOTb CKOJIBKO-
HUOYIb TOYHA, ¥ eCJIY Obl MUPOBBIE PHIHKY KaIliTa-
J1a OBLIYM OBl XOTh B KaKOI-TO CTeIeHM CBOOOTHBIMU
¥ KOHKYPEHTHBIMMY, OUEBMIHO, UYTO HACTOIBKO OOJIBIIINE
pasnuuus (B oTHave Kanutaaa.— IIpum. asm.) BbI3Ba-
Ji GbI OBICTPBIN MePETOK MHBECTUIIMOHHBIX 6J1ar 13
CIIA u gpyrux 60raThiX cTpaH B UHAMIO U OCTa/IbHbBIE
6enHble cTpaHbl. Ha camoM fesie B 60TaThIX CTpaHax
BOOOIIIE He JOJIKHO HUYe20 MHBECTUPOBATHCS, eC/IU
pasHMIla B OTHa4Ye HACTOAbKO BeuKa. 5 mpuBes 3To
apudmeTUeckoe yrpaskHeHue OJ1s1 TOro, YT00bI Io-
Ka3aThb, YTO MpeficKkazaHye HeoKIacCuueckoi Moaenm
0 KalUTaJbHBIX TTIOTOKAX SIBJISIETCS] HEZBYCMbIC/IEHHBIM.
[TpeAIochIIKM O TEXHOJIOTUU Y TOPTOBJIE. .. TO/IKHBI
ObITH a6COMIOTHO HEBEPHBIMIU...» [8, c. 102].
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[IpeBblllIeHME OT€UECTBEHHO ITPOLIEHTHOM CTaBKNU
HaJ, MUPOBOJi — OTHIO[b He TapaHTUsI IPUBJIeUeHUS
MHOCTPaHHbBIX MHBECTUILINIL, UTO XOPOIIO U3BECTHO
KaK pOCCUICKMM 3KOHOMMCTaM, TaK ¥ OT€4eCTBeHHbIM
6u3HecMeHaM. [109TOMY 3aHVMKEHHBI KYPC BaIOThI
pa3BUBAIOIIECS CTPaHbl MOXKET IMOAAeP>KUBATbCS
IIOBOJIBHO JIOJITO, UTO ¥ HAO/IOAeTCs B IIPAKTUKeE pe-
TYJIMPOBaHMSI MHOTMX TOCYIapCTB.

CroepskMBaHMe pocTa Kypca cCO6CTBEHHOI HaIMO-
HaJIbHO BaJIIOThI M aKTMBHAS CTPYKTYPHAas ITOIUTHKA,
HaMmoMMHAWIIAs IUPWXKU3M, — XapaKTepHble UepThl
as’MaTCKMX Pa3BUBAIOLIMXCS 9KOHOMMUK. COGCTBEHHO,
u SInnonus, u Kuraii, KOTOpbie y>Ke JaBHO BbIIIN 3a
paMKM OOIYILIEHUI MOA e/ Maoli OTKPbITOM 3KOHO-
MMKU, TAKKe UCITO0/Ib30BaJIM 3TU METOMAbI «IOTOHSIO-
mero pa3puTusi» [9, c. 150].

AnbTepHaTHBHBIV BAPUAHT peann3yeTcs B CTpaHax
JlatuHckoit AMepuku [10, ¢. 2—4]. DKOHOMUYECKUM
POCT 3[1eCh UAET Uuepe3 peskue MOoIbeMbl U IITyOOKMe
cragpbl. YKperieHe Kypca OTe4eCTBEHHO! BaIIOThI
v obema Hag MHQIIALEN CMEeHSIIOTCS TTOITY/IMCTCKOM
MOJIUTUKO TOXOI0B 1 60PbOBI C 6eAHOCTHIO. IeUIIUT
GI0KeTa MPMUBOIUT K ObICTPOMY HapaluBaHUIO ro-
CyIapCTBEHHOTrO 10/Ta. HEBO3MOXKHOCTb pacIyiaTUTh-
€SI C KpeouTOopamMu MPUBOIUT K OUepeqHOMY 00Bary
HAI[MOHAJIbHO BaJIIOThI, HOBBIM BUTKAM MHQMISIINN
U TTaIEHUIO TOXOMI0B IIMPOKUX CJIOEB HaceTeHMs.

CuIbHO YyIIpoIIasi, MOXKHO CKa3aTh, UTO POCCUiicKast
Mofe/ib XapaKTepu3yeTcsl CoueTaHMeM «a3UaTCKO»
OCTOPOSKHOI, KOHCEpBATUBHOI (pMHAHCOBO-6IOMKET-
HOJi TTIOIUTUKY U JTaATMHOAMEPUKAHCKOTO MOy aM3Ma.
AKTMBHAas CTPYKTypHasi MOJIUTHKA, T03BOJISTIOLIAS
IIOOGUTHCS POCTA MTPOU3BOAUTENIBHOCTH, B OTEUECTBEH-
HOI MOZIe/IV OTCYTCTBYET; 3a UCK/IIOUeHNEM CUJIOBBIX
BEIOMCTB, B Poccui «HeT MpaBUTebCTBAY.

OO61IMiT AITOPUTM POCCUIICKOTO 9KOHOMMUYECKOTO
pocTa, TakuM 06pa3om, CJIeyIOIii:

1) «1IokoBOe obeclieHeHye» OTeUeCTBeHHOI Ba-
JIIOTBI TIPUBOJUT K MafeHUI0 JOXO0J0B M BOCCTAHOB-
JIEHWIO KOHKYPEHTOCITIOCOOHOCTH;

2) pOCT 9KCIIOPTHBIX CEKTOPOB OKMBJISIET COBO-
KYITHBIN CIIPOC ¥ 3aITycKaeT OOINMii MexaHu3M POCTa;

3) MOJUTHKA JOXOM0B B TOCCEKTOPE 3aCTaBJISIET
MOATSITMBATH 3apIJIaTy U B KOMMePUYeCKOM CEeKTO-
pe. HaunHaloT peasin30BbIBATHCS COLMATbHbBIE TTPO-
rpaMMbl. PocT 70xX0/10B MIPUBOAUT K POCTY CIIpoca
Ha XXUJbe U TOBAPhI IJIUTENbHOTO MOIb30BaHMS, UTO
ocab/sgeT 3aBUCMMOCTh OT€UECTBEHHOI'0 POCTa OT
BHEIIIHE) KOHBIOHKTYPBIL. [IpOMCXOIUT CTabyIM3aIys
U YKpeIjieHNe Kypca OTeueCTBEeHHO Ba/IIOThI (peasib-
HOe yIOopOKaHue);

4) B cuIty OTCYTCTBUS 3(PHEKRTUBHON CTPYKTYP-
HOI TOJIMTUKY POCT TPOU3BOAUTENbHOCTY HAaUMHAET
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3aMeqISaThesl. Bo3HMKaeT onepeskeHne pocTta 3apriia-
ThI HAJl TPOU3BOAUTEIbHOCTbI0. DKOHOMMKA TTOCTE-
TIeHHO TepsIeT CBOI0 KOHKYPEHTOCIIOCOOHOCTh. Bee
60JIbIIIasT YaCTh OTEUEeCTBEHHOTO MOTPEOUTETHCKOTO
PpbIHKA IPUXOAUTCS HA UMIIOPTHbIE TOBAPHI;

5) 3KOHOMMWYECKUI POCT 3aMeIJIsSIeTCs U OCTa-
HaBAMBaeTcsl. HaunHaeTcs ctarHanus, pe3y/ibTaToM
KOTOPOIJI SIBJISIETCSI HOBBIN pe3Kuii 00Bal HOMMUHAJb-
HOTO BaJIIOTHOTO Kypca U repexoj, K HOBOMY IIUKITY.

NPEOBAPUTE/NIbHAA BEPUDOUKALUNA.
FTMNOTE3bI

TpaeKTOpuUs pOCCUICKON 3KOHOMMUKM ITOCJIe TPpaH-
chopMalMOHHOTO CIaia, Ha MePBbIii B3IJISI, BITOJ-
He yKJaJblBaeTCs B paMKy NpUBeleHHbIX BbIIIe
TeopeTuUeCcKUX MOChIIoK. [Toce yeTbIpeXKpaTHO-
ro obeciieHeHus py6JIst Ipu 1eHax Ha HedTh B 8-9
IoJ1. 3a 6appenb B 1998 . MMenu MeCcTo BCIIECK
MHQISAIUY ¥ TageHNre peaJibHbIX J0X0m0B. Toce
3TOTO y>Xe BO BTOpOJ rmonoBuHe 1999 r. HaunHaeT-
CsI POCT TIPOM3BOACTBA KaK B 9KCIIOPTHOM CEKTOpe,
TaK U B OTEUECTBEHHOM MOTpebuTeIbCKOM. VIMITOp-
To3aMellleHNMe MMeeT MeCTO U B MUIleBO¥i, U B Jier-
KOii, ¥ B MeOeIbHOI ITPOMBIIIJIEHHOCTH. B Hauase
HYJIEBBIX CTPOSITCS U aBTOCTPOUTEIbHbIE 3aBOJIbI
(Torpa ele «0OTBEPTOYHOE» IMIPOU3BOACTBO), a 3a-
OHO OXKMBJISIETCSI CTPOUTENBCTBO KUJbs. Bce 3TO
COTIPOBOXAeTCsI COXpaHeHMeM HOMMHAIbHOTO
”“ — Ha ¢hoHe CPaBHUTENBHO BbICOKOI, XOTSI U CHU-
Karleincss MHQISIIY — yKperjeHueM peajlbHO-
ro Kypca py6ss [11, c. 110-118]. 9To gomonHseT-
CSl Ui TIpEeBBIIIEHNEM OTE€UYeCTBEHHOV MPOILeHTHOM
CTaBKM HaJ, MUPOBOIi, YTO, KaK YKa3biBajoCh, He
MPUHLIMTOIKAIBHO, HO COOTBETCTBYET HeoK/accuue-
CKO¥t Mofenn’.

Bo BTOpOI1 cpok npe3supgenTcrsa B. [Tyruna (2004-
2008 rT.), y>Ke 1mocie MOHeTU3aluu JbIOT, TPOBO3I/ia-
IraeTcs rporpamMmma «60pbs0bI ¢ 6emHOCThIO». B 2005 T.
3amyCKaloTCs Hal[MOHa/IbHbIE TIPOEKTHI «3I0POBbE»
(HamnboIee U3BeCTHAs Mepa — BBeIeHE «MaTePUHCKO-
ro KamuTasar), «0O6pasoBaHuer, «Kuabe», «<Pasputue
arpoIpoMBbIIIJIEHHOTO KOMILIEKCay». Bce 3TO JOIKHO
6BLTIO TIO3BOIUTH Poccuu pe3sko HApaCTUTh «UeoBe-
YyecKuit KarmTrajl», YTOObI TAKMM 06pa3oM BO3Iei-
CTBOBATh Ha IVIABHYIO MPUYMHY OTCTaBAHMS O€THBIX
CTpaH OT 60raThIX, B COOTBETCTBUY C IIPEICTaBIEHUSIMU
TeopeTuKa HeonmbepaabHOro HampaseHus P. JTykaca,
[8, c. 103-107].

! OCHOBHOJ/ ITOTOK 3apy6eXKHBIX MHBECTULIVI B 3TO BpeMSI T10-
cTynaet u3 pecry6nuku Kump. @akTUYeCcKu 3TO Te JKe «poc-
CUiiCKye TeHbIM», KOTOpbIe ObUIM BBIBEIEHBI 13 CTPaHbI OTe-
4YeCTBEHHBbIMM TpaHCHaMOHaIbHbIMM Kommnanusmu (THK).
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Puc. 2 / Fig. 2. TpoueHTHas cTaBka U 06beM MHBECTULIMIA B OCHOBHOM KanuTan (npasas wkana) 1998-2017rr./
Interest rate and volume of investments in fixed assets (right scale) 1998-2017

McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (ata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based on the data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018);

Bank of Russia. URL: http://www.gks.ru (accessed 20.06.2018).

3a0IHO ITOBBIIIAIOTCST 3aPIUIATHI OIOAKETHUKOB,
pacTreT oriaTa TpyAa M B YacTHOM cekTope. OHa Ha-
YJHAEeT MPEeBbIIATh POCT MPOU3BOAUTEIbHOCTY TPYZA,
KOTOPBIN TI0 HEU3BECTHBIM MPUUYMHAM 3aMe[IJISIeTCs:
pacyeT Ha yeJioOBeUeCKuit KanmuTasa He OlpaBbiBaeT
ce6s1. B 2008-2009 rr. BCen 3a MMPOBBIM KPU3MCOM
B Poccuyt mponcxoauT SKOHOMMUYECKUIA CIIal, Py 3TOM
OH OKa3bIBAeTCs INTyOsKe, YeM B PA3BUTBIX CTpaHAX
(B Kurtae u Uuguyu HabI0gaeTcst He CIaj, a TOJIbKO
HEeKOTOpOoe 3aMe/ijieH1ie POCTa).

ITocne 2009 r. xapakTep CBSI3U MeXAY OCHOBHbI-
MM MaKpO3KOHOMMYECKMMMU TToKa3aTeasiMu B Poc-
cuu meHsietcs. B 1998-2008 rr. Bce yKi1aabpIBajioCh
B KJIacCHMUeCKMe MMpeiCTaBJIeHMsI — POCT IMPOU3BO/I-
CTBAa, CHIDKeHMe MHOISINM, CHIDKeHNe TIPOLeHTHOM
ctaBku. Ho mociie Kpusuca CHMU>KeHMe TIPOIeHTHOM
CTaBKM YKe He BelleT K POCTY, Aa U MHQSIMS OCTa-
eTCs ellle BeCbMa 3HAUUTENIbHOI. PacTyiiue g0xX0mbl
MOAIePKMBAIOT CITPOC, OMHAKO B YUIOBUSX PeabHOIO
YA0POXKaHMSI OH MOKPHIBAETCS 3a CUET YBeJIMUeHUs
umnopra. U naxe ynydiiieHue yCI0BUIT TOPTOBIIN,
CBSI3aHHOE C poCTOM IieH Ha HedTh 70 100 most. 3a

FINANCETP.FA.RU @

6appesnb U BbIlIe, Y3Ke He BbipyuaeT — B 2012-2013 1.
HacCTymaeT CTarHaiusi.

[Touemy MepbI rOCYIapCTBEHHOI MOMUTUKY B 06/1a-
CTU YBeJIMYEeHMs] YeJI0BeueCckoro Karurasa nokasanm
pasouapoBbIBAIOIINE PE3YIbTAThI, €CIM CMOTPETh Ha
HMX IO/, YIJIOM TIOBBIIIEHMS] OTHAauM 3TOrO KanuTania,
BbIpaKeHHO B O3KMJJa€MOM POCTe MPOU3BOAUTENIbHO-
CTU Tpyza? B poccniickoii 9SKOHOMUYECKO TuTepaTtype
Ha 3TOT BOIIPOC IAaeTCs MHOTO pa3HbIX OTBETOB, Kak
MIPaBWJIO, CBSI3aHHBIX C OT€YeCTBeHHBIMU MHCTUTYIIU-
OHAJbHBIMY 0COOEHHOCTSIMU: Ha/MuueM peHOMEHa
«BJIACTb — COBCTBEHHOCTh», PEHTOOPMEHTUPOBAHHBIM
TOBeJleHMeM, KOPpYIiMei 1 T.4. AHa/In3 3TOro BOIpoca
BBIXOAUT JTaJIeKo 3a paMKU IIpeMeTa JaHHO CTaTh.
MbI OorpaHMYMMCS 3aMedaHueM, UTO MHCTUTYIMO-
Ha/bHbIe ycinoBus B Poccnut B nepuog 2000-2014 rr.
M3MEHSITVCh, HO HE TaK 3HAUYUTEIbHO, UTOOBI OBITh
OCHOBHOJ TIPUYMHO PE3KOTO TOPMOXKEHUS IKOHO-
MMU4eckoro pocta mocie 2011 r.

B 2014-2015 rT. poccuiickasi SKOHOMMKA UCITbITaIA
ouepeHOM SK30TeHHbI 110K, CBSI3aHHbII C BBeJIeH/EM
BHEIIHUX CAaHKIMI1 M OTBETHBIMU KOHTPCAHKIVSIMU.
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Puc. 3/ Fig. 3. lons MNOpPTHbIX TOBapOB Ha POCCUIHCKOM NOTpe6uTennckom pbiHke 1998-2017rr., % /
The share of imported goods in the Russian consumer market 1998-2017, %
Mcmoyruk / Source: ®CTC. URL: http://www.gks.ru (aata obpawenus: 13.08.2018) / the Federal State Statistics Service (FSSS). URL:

http://www.gks.ru (accessed 13.08.2018).

Been 3a o6pylieHrieM HOMMHAIBHOTO Kypca pyoiist
B JIBa pa3a ¥ MOBbIIIeHVeM MHOISLNMY CHU3UIACh pe-
anbHas oruIaTa TPyAa, yIaay JOXOAbl HaceleHus. DTOT
OTPULIATENIbHBIN PEe3yIbTAT MMEJI U CBOIO MTO3UTUBHYIO
CTOPOHY — OT[Iaua B pacueTe Ha pyOsIb OIIaThI TPyIA
CyLIeCTBEHHO BbIpoCia (puc. 4).

PeasibHOE 0beciieHeHVe BaTIOThI IIPUBEJIO K YKe
OIMCAaHHBIM MTOCJIEACTBUSAM — TeIlepb, KpOMe 3KCIIOPTa
CBIPbSI ¥ METAJIJIOB, IPOM301LesT CABUT 10 ONMCAHHOM
M. Cnencom nemnouke [6]. Poccus ctana skcroprepom
CeTbCKOX03SICTBEHHOM MTPOAYKIIUN. YBETUUNIICS IKC-
MIOPT BOOpYKeHMi . CHU3MJICS MMITOPT IPOZLOBOIbCTBUSI.
K 2017-2018 rr. Ha6momaeTcs OKUBJIEHME B CTPOU-
TeJIbCTBE U PbIHKE KUJIbSI.

OpHaKo pe3Koro pocTa MHBECTULMIA B OCHOBHO
KaIuTaa He 3aMeTHO, 1 Ha oHe TTPOIOIKAIOIIXCS
(bMHAHCOBBIX CAHKIINMIT ¥ [TIOOATbHBIX TOPTOBBIX BOITH
TPYLHO OXUIAThb, YTO TAKOI POCT MPOU30MIET «caM
€060i1», TPOCTO B CUJTY POCTa AOXOTHOCTM OTEYECTBEH-
HOTro O6M3Heca IT0 CpaBHEHMIO C HEKOTOPOi1 YCIIOBHO
«CpegHEeMUPOBOII pEeHTA0eIbHOCTHIOY.

U3 3TOT0 CXeMaTU4YeCKOTO OuepKa cjielyeT HeCKOJb-
KO Ba)KHBIX JIJII MPOTHO3MPOBAHMS AATbHEIIero pas-
BUTUSI POCCUIICKOI SKOHOMUKM COOOPasKeHUIA.

12 °

Bo-1epBbIX, HY Y IPAaBUTEIbCTBA, HU Y IKCIIEPTHBIX
KPYTOB, OJIM3KMX K MOMUTUUECKOMY PYKOBOACTBY, HET
peayTbHBIX PELIETITOB PelleH s TPO6IeMbl TOBBIIIEHMS
MIPOU3BOANUTENBHOCTY Tpyaa. Ecyiu 651 He ObIIO Mpelie-
neHTa KpbIma, «ero ¢jieoBaio Obl BbIIyMaTh», TAK KaK
00bsICHEHVE 9KOHOMMYECKOJ CTaTHAIIMM COOCTBEHHBIM
MHTEJIEKTYaIbHbIM GeCCUIMEM BPSI M HAIIIO Obl
MOAAEPIKKY M30MpaTesieii.

Bo-BTOpBIX, CY[IsT IO MMEIOIIVIMCSI 3asIBJIEHUSIM
nmpaBuUTenbCcTBa, B 2018-2024 rT. mpe>xkHUI1 Kypc Ha
YBeJIMUEHNe «UeJI0BeUeCKOro KaIiTanaa» OymeT pomos-
’KeH. B HEKOTOpOM ITPOTUBOPEUMM C STUM HAXOISATCS
MePOMPUSITHS 10 MOBBINIEHNIO TIEHCMOHHOIO BO3pa-
CTa, OTHAKO OHM CBSI3aHbI C SKOHOMMEN OI0Ke THBIX
CPEZICTB M BPSIL JIV CEPhE3HO CKAKYTCS HA MOBBINIEHNN
MIPOU3BOIUTENLHOCTY TPYA. YUNTHIBAS MMEIOIIECs
TeHIEeHIINN, CIeAyeT OKUAATh, YTO OUepenHoii apdexT
obeciieHeHus py6sst ucueprnaetcs yke B 2021-2022 1.

B-TpeTbux — ¥ 3TO BaXKHO — IIPaBUTEILCTBO 06ela-
eT 3aIyCTUTh pPeaan3alyio HeCKOIbKIX O0MbIINX UH-
(bpacTpyKTypHBIX TPOEKTOB, CBSI3aHHBIX KaK CO CTPO-
UTEIbCTBOM aBTO- ¥ JKeJIe3HBIX TOPOT, TaK ¥ C yIyU-
IIeHMeM 9KOJIOTUN. JIOTIOTHEHMEM K 9TOMY SIBJISIETCSI
LIeJTb CHVDKEHMST CTaBKM 10 UITOTEYHBIM KPeauTaM.
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Puc. 4/ Fig. 4. PeanbHoe yaopoxaHue u obecueHenue pybns no otHowenuio K gonn. CLUA n puHamuka
npoussoauTeNbHOCTH TpyAa, 1998-2017 rr. / Real appreciation and depreciation of the ruble against the US
dollar and the dynamics of labor productivity, 1998-2017

Mcmouruk / Source: ®CTC. URL: http://www.gks.ru (nata obpawenus: 20.06.2018); LlentpanbHbiii 6aHk Poccun. URL: http://www.cbr.
ru (aata obpawenus: 20.06.2018) / the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank of

Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

Peanusauys sTMX MeponpusITHiL, B ciIydae ycrexa,
MOXKET, Ha Halll B3IVIs1f, CYLeCTBEHHO U3MEeHUTb Xa-
paKkTep POCCUIICKOTO 9KOHOMMYECKOTO POCTa, CABMHYB
€ro B CTOPOHY «a3MaTCKOM» IKOHOMMUUECKOI MOIEI.

IpenoskeHHOE OMMCaHME 0COOEHHOCTEe 9KOHO-
MMYECKOTO POCTa, HECMOTPSI Ha MIPaBLONON00HOCTb,
TpebyeT cTaTucTuueckoit Bepubukanyu. Heo6xoammo
NIPOBEPUTH HECKOJIbKO I'MIIOTE3:

1. Mexxmy BaJIFOTHBIM KyPCOM M S5KOHOMMWYECKUM
poctoM B Poccum ecTb CyliecTBeHHast IPUUMHHO-CIIe]I-
CTBEHHa CBs13b. C HEKOTOPBIM JIaTOM I10C/Ie CHVKEHMS
BaJIIOTHOT'O Kypca HaUMHAEeTCs 9KOHOMUYECKUI POCT,
CITyCTs1 onpefienieHHoe BpeMsi 3(pdeKT oT cHIpKeHMs Kypca
MCYepIIbIBAETCsI, O HAKO POCT IIPOAO/DKAETCS 3a CUET BHY-
TpeHHMX (GaKTOPOB — POCT ITPOU3BOIUTEIBHOCTH BIIEYET
3a co60¥1 ¥ POCT TOXOJIOB, UTO BeJIET K YKPEIUIEHWIO Peatb-
HOTO Kypca pyosst (KOPPeJISIIVSI MEKITY KypcOM M POCTOM
B 3TOT IT€PMOT, — CYLeCTBEHHAS U MOJIOKUTENIbHAS).

2. OmnepexxeHue pOCTa OIJIATHI TPyLa HaJl [IPOU3BO-
IUTETbHOCTHIO yTHEeTAIOle BVSIeT Ha peHTa0ebHOCTh
KOMMepuecKoro cekropa. CHuskeHMe peHTabeTbHOCTH
MIPUBOAUT K 3aMeJJIeH/ IO TEMIIOB 9 KOHOMMUYECKOTO
pocta. Mexxay AMHAMMKOI 3TUX TIOKa3aTeseil Habro-
JlaeTcsl CyLeCTBeHHAs CBSI3b.

FINANCETP.FA.RU @

3. B xapakrepe poCCUiiCKOro SKOHOMMUYECKOTrO PO-
cra B nepuoabl 1998-2009 rr. n 2009-2017 rr. MMeroTcs
CyleCcTBeHHbIe pas3inuus. B mepBom nepuoge mnpe-
BBILIIEHE OTE€YeCTBEHHO MPOIIeHTHOM CTaBKM Hap,
MMPOBOI1 COTTPOBOXKIANIOCH YBEINUYEHNEM MHBECTULMI
B OCHOBHOI1 KaluTaJ, UYTO NpeArnojaaraetT Hajmuume
CyIIeCTBEHHOI CBSI3U MeXAY 3TUMMU MOoKa3aTeasIMN.
[Tocie 2009 r. Takas B3aMOCBSI3b MCYE3aET.

4. (JOMOMTHUTENBHO K II. 3). I[I0CKONMBbKY MpeAIiono-
SKeHMe O BbICOKOIi 37IaCTUIHOCTM 3apyOEKHbBIX MHBE-
CTUILIMIA IO OTHOILIEHUIO K PA3HOCTU MEXIY OTeuecT-
BEHHOJi M MUPOBOJi TTPOIIEHTHBIMM CTaBKaMU, KaK yKe
TOBOPUJIOCH, HEPeaTUCTUYHO, MOKHO TIPeITI0JIOKUTD,
YTO B MIEPBOM IepMojie HAOMI0HaeTCsl CyleCTBeHHas
CBSI3b MKy OT€YEeCTBEHHOI MPOILEHTHOM CTaBKOM
U MHBeCTUIIMSIMHU. BO BTOpOM mepuoe Takasi B3au-
MOCBSI3b MCUe3aer.

Ecnu runoresa (4) noaTBepXaaeTcs, 3TO O3Hava-
€T BaskKHbIe BbIBObI JJISI POCCUCKMX (PUMHAHCOBBIX
Biacreii. [IOHSTHO, YTO BaJIIOTHBIN KypC U K/IK0YeBasi
CTaBKa B KPAaTKOCPOYHOM MEePUO/Ee CUIIbHO CBSI3aHBbI,
¥ HU3Kasl TIPOLIeHTHAs CTaBKa MO3BOJISIeT MPOBOAUTH
CHEeKyASHTaM COOTBETCTBYIOIIME aTakKu Ha BATIOTy
pa3BUBAIOLLENCS CTPAHBI C OTKPBITOM 9KOHOMMKOIA.
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Puc. 5 / Fig. 5. Temnbl pocta BBI1, npon3soauTenbHOCTH Tpyaa U HOMMHANBHOTO BanloTHOro Kypca B 1998 -

2017 rr. / The growth rates of GDP, labor productivity and nominal exchange rate in 1998-2017
McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii ciyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (onata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based on the data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018);

Bank of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

O[HaKo B AIUTENIbHOM MIepUOJe OATBEPKAeHMEe T~
oTessl (4) 03HAYAeT, YTO KypCcoBasi IMOJIMTHUKA Oojiee
Ba)KHA JIJISI 5KOHOMUYECKOTO POCTa, YeM MePOIPUSITHSI,
CBSI3aHHBIE C TPOLIEHTHOV CTaBKO¥A. JIpyrumu cioBaMu,
B COBOKYITHOCTHU C ruIioTe30ii (1) 3To 03Hauaer, 4To
POCCUTAICKII SKOHOMUYECKUIA POCT CUJIbHEE 3aBUCUT OT
BHEIIHNX (AaKTOPOB, UeM OT «BHYTPEHHE» TTOTUTUKMN.

CTATUCTUYECKAS NMPOBEPKA TUINOTE3
[MpenBapuTenbHbIN aHAMM3 JAHHBIX BKIIOYAI pacyeT
K03hPULIMEHTOB KOPPESIMM U TTPOBEPKY UX CTATH-
CTMYECKO} 3HaUMMOCTU. B aHanm3e 1CrIoab30BaINCh
MMOKBapTaJbHble ¥ IOMeCSIUHbIe TaHHbIE, CKOPPEK-
THMPOBAHHbBIE HA C€30HHOCTh (MeTo, Census X-12)2.

2 Odmumanpubiii caiit U.S. Census Bureau. URL: https:/www.
census.gov/srd/www/x12a (gata o6pauienusi: 06.06.2018).
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VIcTOYHMKOM TaHHBIX MTOCTYXUAU 0TYeThl Defepanb-
HOJ CJTy>KOBI TOCYIapCTBEHHOI CTaTUCTUKM «PoccTa-
Tta» (OCI'C) 3a COOTBETCTBYIOLIME TTEPUOBI.

PaccmarpuBaemMbie JaHHbIE UMEIOT XapaKTePUCTH-
KU BpeMeHHbIX PSIIOB, IO3TOMY ITpeJlBapUTEIbHO BCe
PSIAbI TECTUPOBAIMCH HA TIpeIMeT CTallMIOHAPHOCTU
(pacmmpenHsili TecT Jukn—-dyiiepa) [12]. [IepBoie
Pa3HOCTU BCEX pacCMaTPMUBaEMBbIX BDEMEHHbIX PSI0B
(B aGCOITIOTHBIX BEJIMUMHAX) SBJISIIOTCS CTAIlIOHAPHBI-
MM B IIMPOKOM cMbIcyie. [TocTaHOBKa I'MIIOTE3 TpedyeT
aHa/IM3a IMHAMMKHU, B CBSI3U C Y€M UCXOAHbBIE PSIAbI
BPEMEHHBIX TaHHBIX ObLJIM TPE0OPA30BAHBI B PSIIbI
TEMITOB pocTa (1160 MPUPOCTA), KOTOPHIE TAKKE ITPO-
XOJIWJIU TIPOBEPKY Ha CTAllMOHAPHOCTb.

[TpoBepka rumnoressl (1) ocyecTBsIIach C UC-
Nosib30BaHNeM psiioB nuHamMuku BBIT (B 1ieHax 2008 1.),
HOMMHAQJIbHOTO BJIIOTHOTO Kypca U MTPOU3BOOUTENb-
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Tabnuua 1 / Table 1

KoadduumeHntbl koppensumm nponsBoauMTenbHOCTH TpyAa, BBl n BantoTHoro Kypca / Labor productivity,
GDP and exchange rate correlation coefficients

MpousBoauTenbHOCTL TPyAQ BBI BaniotHbIN Kypc
Mpon3BoaUTENBHOCTL TPYAA 1,0
BBIM 0,273* 1,0
BantoTHbI Kypc -0,640"* -0,305*** 1,0
* —p<=0,05.
™ _p<=0,01

McmoyHuk / Source: pacCuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbix DenepanbHoi ciyxObl rocyaapcTBeHHol ctatuctuku (OCIC). URL:
http://www.gks.ru (nata obpatenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (nata obpateHus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

HOCTU TpyHa (puc. 5). B kauecTBe mmokasaTesist Mpous3-
BOJUTEIbHOCTY TPYAA UCI0JIb30BaJIOCh OTHOLIEHNE
BBII (8 nenax 2008 r.) K Y/CJIEHHOCTU 3aHSITHIX.
3amaua ompenesnieHnst GakTOPOB, BAUSIONINX HA
SKOHOMMYECKUIT POCT, CJIOKHA ¥ TpebyeT MO0 IMoCTPpo-
eHMSI KOMIUIEKCHBIX MaTeMaTUUeCKUX Moeseit, 1160
TIIATeTbHOI0 0TO0pa (HaKTOPOB MPY 060CHOBAHHBIX
npenmnocbuikax. Kpome Toro, B mocTaHOBKE TUIIOTE3bI
(1) unTEpecC mpeacTassieT He TOAbKO TpeH  BBIT (kak
OTpaskeHMre IMHAMMKM «[MOTeHIMaibHOro» BBII), HO
U HUKJINYEeCcKye KojaebaHus BeIyCKa. B HacTosIIeil
paboTe MPOBOAMUTCS TOIBKO ITpeaBapuTeIbHast CTaT -
cTUYecKasi IpoBepKa BbIABUHYTBIX TUTIOTES.
KoppensguMoHHBINM aHa/M3 MOoKa3aa 3HAUYMMYIO
(Ha 5%-HOM YPOBHE) B3aIMOCBSI3b MEXKIY CE30HHO CKOP-
PEeKTMPOBAaHHBIMY TEMITAMM POCTA MPOM3BOAUTETBHOCTU
Tpyza, peaabHOro BBII 1 HOMMHAJIBHOTO BaJTIOTHOTO
Kypca 3a repuop, 1998-2017 rr. (Bcero 79 HabmomeHMik).
PesynbTaThl mabs. 1 M03BOJSIOT, IT0 KpaliHeit Mepe,
He omaepzamuw eunomesy (1). KoadpuieHT Koppensi-
LMY BaJIOTHOTO Kypca U MPOMU3BOIUTEIbHOCTY TPpyaa
MeHbIIIe HYJIS, a TI0 MOIYITIO 60s1bIie 0,5, YTO TT03BOJISIET
CeaTh BbIBOJ, O HAIMUUY OTPUIIATEbHON 3aBUCUMO-
CTU MeXAYy POCTOM HOMMHAIbHOTO BJIIOTHOTO Kypca
U TIPOM3BOAUTEIBHOCTY TPyAa. POCT Ba/IlOTHOTO Kypca
03HauaeT obecieHeHue pyosIs, TaKMM 06PasoM, MOSKHO
TOBOPUTD O TTOJIOKUTETBHO CBSI3U MEXKIY obeciieHe-
HMEeM HallMOHA/IbHO BaJIIOThI U TIPOM3BOAUTEIHHO-
CThIO TPyZa B peaibHOM BbIpaskeHMU. Kpocc-koppe-
JISIIMOHHBIN aHaMN3 BbISIBUJI TakkKe OTPUIIATEIbHYIO
CBSI3b MEXIY TeMIIOM POCTa MPOM3BOAUTEIbHOCTH
TpyZa B IpeAbIAyleM KBapTaje 4 TEMIIOM pocTa Ba-
JIIOTHOTO Kypca B TeKyllleM KBapTaje. DTO KOCBEHHO
MO TBEPSKIAET I'UITOTE3y 06 OTIIOKEHHOM (IT0 KpajtHel
Mepe, Ha ofuH KBapTan) adhdeKTe B3auMOBIUSIHUS
BAJIIOTHOTO Kypca U MPOU3BOAUTENbHOCTU TPYAA.

FINANCETP.FA.RU @

CnemyeT OTMETUTb, UTO 3HaUeHMe KO3 hUIIeHTOB
Koppessiiuy TeMItoB pocta BBIT 1 BayiroTHOTO Kypca,
a Taxke TemnoB pocTta BBII u ipon3BoauTeIbHOCTI
TpyZa HeBeaMKY (110 MOLYIII0), B CBI3U C UeM JejlaTh
BBIBOJ, O HATMYUM TECHOV B3aMMOCBSI3U MEXAY TO-
KasaTeassMM Heslb34l.

[TpoBepKa MOCTaBAEHHbIX I'UIIOTE3 TPEOYeT OLIEHKN
MIPUYMHHO-CJIeICTBEHHBIX CBSI3€Mt, UTO 03HAUAET He0b-
XOIVMMOCTD Pa3/eieHs TepeMeHHbIX Ha 9K30TeHHbIe
U SHAOTEeHHBbIE, OIIEHKY OTIEJIbHBIX Perpeccuil uin
MMOCTPOEHUST IKOHOMUKO-MaTeMaTUYeCKO MOJIeNN,
BKJ/IIOUAIOIIeli CMCTeMYy B3aMMMOCBSI3aHHBIX YpaBHe-
Huit. OQHAKO JAHHbIN MMOAXO0M MeeT Psif U3BECTHBIX
OorpaHMuYeHUI, Ha KoTopble ykasan P. Jlykac [13]. B yact-
HOCTH, alIPMOPHOE pa3TpaHUYeHNMe IIepeMeHHbIX Ha
9K30TeHHbIE U SHAOTeHHbIE B IMHAMUYECKUX MOJie-
JISIX He060CHOBAHHO, TTIOCKOJIbKY B I€/iCTBUTETbHOCTH
BBhIOpPAHHbBIE MCCIEIOBATENSIMHU «9K30T€HHbIE» TIepe-
MeHHbIe IT0]BEPraloTCs BO3AEVICTBUIO «9HO0IeHHBIX»
TiepeMeHHbIX (HallpuMep, C HeKOTOPbIM BpeMeHHbIM
Jlarom).

B pa6ore 1980 r. K. Cumc [14] ipenioxkut HOBbI
TIOMIXOZ, K OlleHKe MaKpPO3IKOHOMETPUUeCKUX MOAeeii —
mopeny BekTopHoJ aBToperpeccun (VAR). Mogenn
BEKTOPHOI1 aBTOperpeccuu COCTOST U3 N-ypaBHEHUIA,
Kakaoe 13 KOTOPBIX MpeCcTaBisieT co60ii aBToper-
peccMOoHHYI0 MoAesb ropsiaka p. [Ipu sTom Kaxxmoe
YpaBHEHMe BKJIIOYAeT He TOIbKO JIaru 3aBUCUMOIA Te-
peMeHHOI4, HO U TaTMPOBAHHbIE 3HAYEHMS OCTATbHBIX
repeMeHHbIX. JTO TI03BOJISIET He [leJlaTh Pas3januus
MEX[y SHIOTeHHBIMM M S9K30T€HHbIMU ITepeMeHHbIMU
(bakTHUyecky Bce mepeMeHHbIe SIBISIOTCS SHAO0TEeH-
HbIMM). Kpome TOro, 0iHOBpEeMEeHHO€e BKIIUYEeHe
BCEX KOMITOHEHT IT03BOJISIET CIAeIaTh MOMIENTb Goiee
9KOHOMHOJ1 3a CUeT yJyeTa JJaTOB BCeX MepeMeHHbIX
[15, c. 468].
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Tabnuya 2 / Table 2
Pesynbratbl Tecta [paHakepa / Granger’s test results
Boibopka: | keaptan 1998 — IV kBaptan 2017 .
Konuyectso naros: 1
KonuuectBo HabnopeHuit: 78
H,: F-ctatnctmka BeposTHOCTb
BBI1 u npousBoauTENbHOCTD TPYAQ
BBI1 He aBnseTcs NpUYMHONM NPOM3BOANTENBHOCTH 8,6274 0,0044
[pon3BOAUTENBHOCTb He ABASIeTCS npuymHoi BBI 3,3942 0,0694
BantoTHbIN KypC 1 NpoOM3BOAMTENBHOCTb TPYAA
BantoTHbIN KypC He ABNSETCS NPUYMHON NPOU3BOLMTENBHOCTH 6,6243 0,0120
[Mpon3BOAUTENBHOCTb HE SBASIETCS MPUYMHOM BaNOTHOIO Kypca 15,5996 0,0002
BantotHbii kypc u BBI
BantoTHbIV Kypc He siBnsieTcs npuunHoi BB 1,4185 0,2374
BBI1 He aBnsieTCs NpMUYMHOM BaNKOTHOO Kypca 14,0764 0,0003

McmoyHuk / Source: paccuMTaHO aBTOpaMM Ha OCHOBaHWMM AaHHbIX DefepanbHoi cnyxbbl rocyaapctBeHHoi cratuctukn (PCIC). URL:
http://www.gks.ru (nata obpaweHus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpaweHnus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

[TapameTpbl aBTOperpecCuOHHBIX MOJle/Ieil MOTyT
OBITH OLIEHEHbI METOAOM HaMEHbIINX KBaJPaTOB,
KOTOPBIIi IaCT COCTOSITeNbHbIE OlleHKH [15, c. 408; 16,
€. 97]. CoOTBeTCTBEHHO, ellle OLHUM IIPEUMYIeCTBOM
MogeJieli BEKTOPHOJ aBTOpEerpecCcun sIBJsieTCsl OTHO-
CUTeNIbHAs IIPOCTOTa MX OLEHKM.

Mogenyt BeKTOPHOV aBTOPerpeccum SIBSIOTCS IIPU-
3HAQHHBIM MHCTPYMEHTOM ITPOTHO3MPOBAaHMS U OLIEHKN
MYbTUIUTMKATUBHOTO 3ddexTa. Camu KoabbUIMeHTb
aBTOPErPeCCMOHHBIX YPaBHEeHWI 3aTPyIHUTEIbHO VH-
TepIPeTUPOBaTh, I03TOMY LIEHHOCTD IIPeCTaBIISIOT
De3y/IbTaThI UCIIOTB30BAHMSI TIOTyYeHHBIX OIIEHOK: (DyHK-
LIV MMITY/IbCHOTO OTK/IVIKA, ATHAMMUYeCK/e MyIbTUIUIN-
KaTopbl, JeKOMITO3MLYSI OMIMOKM IporHo3a [17, c. 127].

st mpoBepKy rumoTe3sl (1) 66111 BbIOPaHbI CTALIM-
OHapHble AMHaMMYeCcKye Psaabl B BUe TeMIIOB POCTa
Ce30HHO CKOPPEKTMPOBAHHbIX JaHHbIX, YTO II03BOJISIET
MUCTIONIb30BaTh MeTOAUKY VAR-mopeneii. Cienyomum
LIarOM CTaJjIo TeCTMPOBaHye IPUUMHHOCTY 110 I'pelin-
mxepy (Granger). imest mpoBepky NPUUYMHHOCTY CO-
CTOUT B TECTUPOBAHUM HYJI€BOV TUIIOTE3BI O TOM, YTO
nepemMeHHas X, He SIBJII€TCSI IPUUMHOIL 110 ['peiiH-
)Xepy nepeMeHHoJ Y, (1 Hao6opor). [lepemenHas X,
He SIBJISIeTCSI MPUYMHOI 110 ['pelinaykepy nepeMeHHOM
Y, ecnu «HeyYeT IpOIIbIX 3HAUEHMII TTePeMeHHOi]
X, He IPUBOJIMT K YXYIAIIEHNIO KaueCcTBa MPOrHo3a
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3HaYeHMs Y, [10 COBOKYITHOCTH IIPOIUIBIX 3HAUEHMI
9TUX JBYX IlepeMeHHbIX»>. B ToM citydae, eciiut Hy/ieBast
TUIIOTe3a OTBepraeTcs, MOKHO TOBOPUTD O HAUUUN
OPpUUYMHHOCTU 0 'peliHaKepy (UTO, KaK M3BECTHO,
He CTIYXKUT TOATBEPXKAeHNeM Haauuns «<MCTUHHON»
TIPUYMHHOCTH). Pe3ynbTaThl NIPOBEIEHHOTO TeCTa Mpei-
CTaBJIeHbI B maoi. 2.

U3 mab6n. 2 cnepyeT, 4TO BCE TT€PEMEHHbIE SIBJISTIOTCS
NIpUYMHOM (110 I'peiiHKepy) M3MEeHeHM OCTAIbHbIX
repeMeHHbIX. ECTb TO/IbKO OHO UCKITIOYeHME: TeMIIbI
pOCTa HOMMHAIBHOTO BaJTOTHOTO Kypca He SIBIISIIOTCS
npuumHOV (110 ['peliHakepy) M3MeHEeHMs TEMIIOB POCTa
BBII (Heb3s1 OTBEPTHYTD HYJIEBYIO IUIIOTE3Y 00 OTCYT-
CTBUU TIPUUMHHOCTHU). TaKMM 06pa3om, MOCTpoeHme
MOJle/I BEKTOPHOJi aBTOPerpeccum OrnpaBgaHHo.

B mensx mpoBepku rumnoTtessl (1) 6pl1a TOCTpOEHa
MOJIeJIb, OO B, KOTOPOJi MOXKET ObITh 3aIIMCaH
CJIeAyIomyM 06pa3oMm:

X, cl al a2 a3 X €y
Vo |=|e2 [+ b2 b2 b3 x|y, |+| &y
z, c3 d3 d2 d3) \z, €3

3 Hocko B.II. 9koHomeTpuka. Ku. 1. Y. 1. Yue6HUK. M.: U3ma-
TenbCcKuit oM «Jemo» PAHXuI'C; 2011. C. 539.
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Tabnuua 3/ Table 3

Ouenka VAR mopenu ana nposepku runotesbl (1) / VAR model estimation for the hypothesis testing (1)

MpounsBoanTenbHOCTL BBIN BantoTHbIN Kypc
MpounssoguTensHoCTb (-1) 0,0909 -0,0771 -1,3165*
(0,1320) (0,0555) (0,3470)
[0,6881] [-1,3882] [-3,7944]
BBIM (-1) 0,6473* 0,4956™ -2,3633"
(0,2504) (0,1053) (0,6577)
[2,5855] [4,7073] [-3,5932]
BantoTHblIit kypc (-1) -0,0903** 0,0020 0,1761
(0,0414) (0,0174) (0,1088)
[-2,1800] [0,1169] [1,6173]
KoHcTaHTa -0,5588** 0,5100* 3,2550*
(0,2648) (0,1114) (0,6957)
[-2,1102] [4,5796] [4,6786]
R? 0,2614 0,2363 0,496832
CKoppeKTMpoBaHHbIM R? 0,2315 0,2054 0,476433
Kpwutepuit Akavke -3,7209 -5,453305 -1,789138

McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (ata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

Pe3ynbraThl OLleHKM JIyullle (B CTaTUCTUIECKOM
cMmbicie) mogenu VAR cogepskaTcst B maobi. 3.

[TockombKy HaC MHTepecyeT BAUSIHNE YO elleBIeHNS
py6sist (pPOCT HOMMHAIBHOTO BAJIOTHOTO Kypca) Ha
IPOU3BOAUTENBLHOCTD Tpyaa 1 BBII, cornacHo moiy-
YeHHOW MOJe/n ImoiydyaeM QYyHKIIUY MUMITYIbCHBIX
OTKJIMKOB (puc. 6).

[lTok BamoTHOTO Kypca (ExR) BpI3pIBaeT OMHOBpE-
MeHHOe najJieHue TIPOU3BOAUTEbHOCTY TPYAa B pe-
anbHOM BbipaskeHuu (Prod), a 3aTeM B TeueHMe I1eCTU
KBapTaJIOB 3HaUeHMe TIPOU3BOAUTEIbHOCTU PACTET,
I10Ka He BepPHeTCsI K [IepBOHAYaJIbHOMY PaBHOBECUIO.
Temmnsl pocta BBII (Y) Takke magatoT B TeueHMe [ KBap-
Taaa, a 3aTeM NPOUCXOIUT OINepekalInii poCT B Te-
YeHIe MepBbIX TPexX KBapTasaoB, B [V KBapTae TeMIIbI
pocTta cHuKawTcs, a K VIII kpapTany addekT nepso-
HavyaJbHOTIO LI0Ka McyesaeT. [MHaMMKa BaalOTHOTO
Kypca IocJie epBOHavyaJbHOr0 [I0KA TOCTEIEHHO
3aMeJlJIIeTCs B TeYeHMe IeCTU KBapTaloB.

B oTBeT Ha mok BBII nMHaMuKa Impou3BOAUTEb-
HOCTHU TpyJa pacTeT, HO yKe co Il kBapTana maaBHO
3amMeqisieTcs BIUIOTh 00 VIII kBaprana. Peakiiys HO-

MMHAJIbHOTO BaJIOTHOTO Kypca AMaMeTpalIbHO IIPo-
TUBOIIOJIOKHA: ITOJIOXKMUTE/IbHBIN 110K BBII Bbi3biBaeT
yIopoykaHye pyoIIst Uy 3aMeJIJIsIeT ero yaelleBlIeHye
(TeMmIIbl HOMMHAJIbHOTO BJIIOTHOTO Kypca pe3KO CHU-
SKaI0TCS), HO yoke co Il kBapTaia quHamMuKa BaalOTHOTO
Kypca BOCCTaHaBAMBaeTcs (puc. 7).

[TocTpoeHye NeKOMITO3ULIVM AUCIIEPCUI OIIUOKI
ITPOrHO3a MOATBEPKIaeT Ha/IMuMe TeCHOM B3aMMO-
CBSI3Y BaJIIOTHOTO Kypca ¥ MMPOU3BOAUTEIbHOCTM TPY/Ia.
V3meHeHMe BaTIOTHOTO Kypca yke B [ kBapTasie ompe-
nesnsiet 24% nucrepcuy OMMOKY MPOTHO3a 15 TIPOU3-
BOAUTEIbHOCTU TPYZQ, a 3aTeM ee I0J1s1 BO3pacTaerT 10
30%. Co II kBapTana AMHaAMMKa MPOMU3BOAUTEIbHOCTU
Tpy[la HAUMHAET BJIMSITh HA BJIIOTHBI KypC, YTO BbI-
paskaeTcsl B BO3pacTaHUM OOV OUCIIePCUM OMINOKA
nporHosa ¢ 0% B | kBaptane no 13% Bo Il kBaprae.
3aTeM Ao OUIMOKM, 0ObICHIeMAas TMHAMMUKOI IPOo-
U3BOOUTENBHOCTU TPYHA, CHVKaeTcst Ao 11%.

Bsaumoces3wv eantomHozo Kypca u BBIT oyeHeHHas
MoOenb He noomeepxdaem. O6 3TOM CBUIETETLCTBYET
HU3KUI KO3PUIIMEHT KOPPEeISINA, CTATUCTUIECKHA
He3HauMMble KO3 UIIMEHTHI TTPY MPOMU3BOAUTENIBHO-

FINANCETP.FA.RU @
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Puc. 6 / Fig. 6. DyHKUMM MMNYNBCHBIX OTKMKOB B OTBET HA LWOKMU (MHHOBALMM) HOMUHAILHOTO BaNIOTHOTO
Kypca / Impulse response functions in response to shocks (innovations) of the nominal exchange rate

McmoyHuk / Source: paccuMTaHO aBTOpPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoi ciyx6bl rocyaapcrBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (onata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpawenus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank
of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).
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Puc. 7/ Fig. 7. ®yHKuMM MMNYNbCHBIX OTKNMKOB B OTBET Ha LWOKK (MHHOBaumu) BB / Impulse response functions
in response to GDP shocks (innovations)

McmoyHuk / Source: paccYMTaHo aBTOPaMM Ha OCHOBaHWM AaHHbIX DenepanbHoii Cnyx6bl rocyaapcTaeHHoi cratuctuku (PCIC). URL:
http://www.gks.ru (nata obpaweHus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauweHnus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

CTU TpyZa U BaJTIOTHOM KypCe B OLleHeHHO MoJienn
¥ HU3Kasl JOJI8 IIOKOB BaJIOTHOTO Kypca (OKOJ0 7%)
B IVMCIIEpCHUM OMMOKYM ITPOTHO3a AyiHaMuKy BBIT.
[IpenmnonosxkeHue ruroTessl (1) o HaAMUMM B3a-
VIMOCBSI3Y IIIOKOBBIX KOJIEOaHMIT BAJIIOTHOTO Kypca
U IVHAMMKU TIPOU3BOAUTEIbHOCTY TPYAA TTOATBEPXK-
nmaeTcs. YaelieByieHue pyosist yBeIMUMBaeT MPous3-
BOAMUTEIbHOCTb TPYAa B KPAaTKOCPOYHOM Mepuoze.
HauHbIii 3D PEKT CrIoCOOCTBYET OKMBJIEHNIO JeT0BO
AKTUBHOCTH B CPegHECPOUYHOM Iepuoje (40 ABYX JIeT).
T'unoresa (2) npennosnaraeT HeraTUBHOE BO3ei-
CTBIE OTIEPEKAIONIETO POCTa 3apabOTHOI TIAThI HAJT
MIPOM3BOAUTENBHOCTHIO TPYAA Ha PEHTA6ETbHOCTD,

18 °

YTO, B CBOIO OUepe[ib, yTHeTaeT 3KOHOMIUYECKUI POCT.
Ha puc. 8 copepskatcs KBapTajibHble JaHHbIE pacyeT-
HOTO 3HAUeHMSI MIPEeBbIIIeHNS 3apab0THO TUIATHI HAL
MIPOV3BOAUTEIBHOCTBIO TPya (ThIC. Py0. B pacueTe
Ha OJHOTO 3aHSTOro, B IleHax 2008 r.) 1 rmoka3saTesisi
peHTabeTbHOCTM MTPOIaK (%).

N3 puc. 8 BuAHO, 4TO MOKa3aTe b OTKJIOHEeHUS 3a-
pabOTHO IIJIaThI OT MPOM3BOIUTETLHOCTY TPYIA YBe-
peHHO poc* BIioTh 10 II kBaprasna 2010 r., 3aTeM ero
JIVHaMMKa pe3Ko 3aMezanaach. POCT BOCCTaHOBWICS

4 Koneb6aHus mmokasareseii 06ycIoB/IeHbl Ce30HHOCTHIO U Ha-
JINYKMEM CTOXaCTUYECKOTO TPEHA.
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Puc. 8 / Fig. 8. OTKnoHeHne 3apaboTHOM nnaTbl OT NPOU3BOAMTENLHOCTU TPYAQ (TbIC. py6./uen. B LeHax
2008 r.) n pentabenbHocTb Npopax (%) B | keaprane 2005 — IV ksaprane 2017 r. / Deviation of wages from
labor productivity (thousand rubles/person in 2008 prices) and profitability of sales (%) in the first quarter

of 2005 — the fourth quarter of 2017

McmoyHuk / Source: paccuMTaHO aBTOpaMM Ha OCHOBaHWMM AaHHbIX DefepanbHoi cnyxbbl rocyaapctBeHHoi cratuctukn (PCIC). URL:
http://www.gks.ru (aata obpauienus: 29.07.2018) / the calculations made by the authors based data from the Federal State Statistics

Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

B 2012 r.,a c IV kBaprana 2014 r. mokasaTenb BepHYICS
K ypoBHI0 2010-2011 rr., oMHaKO aMIUIUTYa Koneba-
HU YBeINYUIACh.

PeHTa6e/TbHOCTH 33 pacCMaTpUBAEMBbIii TIepUOL, CHM-
smack ¢ 15,0% B I kBaprase 2005 1. 1o 8,4% B IV xBap-
tasie 2017 r. [To IV kBaprana 2008 r. peHTabeIbHOCTD
pocyia BMecCTe C OIepeskaloM pOCTOM 3apaboTHOI
miaTsl. ITocie 2008 . HaG/II0IaeTCsT IPOTUBOIIOIOKHAS
TEHJEHIMSI: POCT OTKJIOHEHUS 3apab0THO TIaThI OT
MIPOM3BOAUTEIbHOCTU TPYLa COIPOBOXKIAICS CHU-
sKeHMeM pPeHTabenbHOCTH, a IIPU 3aMeIJIeHUI POCTa
3apaboTHOII TIaThl peHTabeIbHOCTh BO3pacTaia.

CraTuctuueckuit aHaan3 MPOBOAUIICS C VICTIONb-
30BaHMeM Ce30HHO CKOPPEKTMPOBAHHBIX BpeMEHHbBIX
psimoB. PeHTa6eIbHOCTD M PAa3HUIIA MEKITY 3apabOTHOI
IUIATOV U IPO3BOAUTEbHOCTBIO TPYAA MPEACTaBIIS-
10T C06071 MHTErpMPOBAHHbBIE PSIIbI TOPsAKa 1. DTO
MO03BOJIMJIO TIPOBECTM MPOBEPKY HAa Ha/IMuMe KOUH-
Terpauym IByX HeCcTalOHaPHbBIX BpeMEeHHBIX PSIZIOB.
Tect MloxaHceHHa Ha KOMHTerpaLuio® IoKasaa Haau-
4yie OOHOTO0 KOMHTETPalIOHHOTO COOTHOIIEHMS, UTO
MMO3BOJIUJIO OLIEHUTDh BEKTOPHYIO MOJe/lb KOpPeKI UM

5 TIpoBepsiach rumoresa 06 OTCYTCTBMM KOMHTETpaluin, B KO-
MHTETPAIl[MOHHOE YpaBHEHMe BKII0YaJach KOHCTaHTA. CM.,
Hanpumep, Hocko B.I1. O9koHomeTtpuka. Ku. 1. Y. 1. Yue6HMK.
M.: M3paTtenbckuit oM «Jemno» PAHXuI'C; 2011. C. 583.

FINANCETP.FA.RU @

perpeccuonHbIx ocTaTkoB (VECM). [Ipouenypa I'perin-
IDKepa MoKa3asia, UTo OTKIOHeHVe 3apaboTHO TUIAThI
OT MPOU3BOAUTENBHOCTY TPYyia SIBJISETCS IPUYMHON
(m10 T'pertHskiepy) M3MeHeHUsT peHTabeTbHOCTH MTPOIAK.
HampoTtus, rumnoresa o TOM, UTO PeHTa6eTbHOCTh He
SIBJISIETCSI IPUYMHOY (110 ['pelimkaepy) M3MeHeHus pas-
HUITBI MEKIY 3apabOTHOI TIATO U TPOU3BOINUTENb-
HOCTBIO TPY[Ia, He MOIJIa ObITh OTBEPTHYTA HA 5%-HOM
YpOBHe 3HaUMMOCTU. COOTBETCTBEHHO, CTATUCTNYECKU
TIOATEPKIAETCS OMHOCTOPOHHEE BAMSIHYE 3apabOTHOI
7IaThI HA PEHTA6EeIbHOCTD ITPOAAXK.

[TosryueHHas MOzenb YUNTHIBAET 3alla3blBaeHue
S9HOTEHHbBIX [TePEeMEHHBIX, BK/IIOUaeMbIX B OI[€HMBA-
eMble ypaBHeHMS, Ha O MH Jar.

Haubonbumit MHTEepeC B KOHTEKCTE ITPOBEPSIEMOIA
TUIIOTe3bl IIPeICTaBIIsIeT COO0I OlleHeHHOe KOMHTET-
palMOHHOEe COOTHOLIEeHKE:

R= 1361 - 0,07xWP
(1,77) (0,03)
[7,67] [-2,38]

JlaHHOe COOTHOILIeHY e MHTePIIPeTUPYeTCs: Kak
ypaBHeHMe, IToKa3bIBatllee do120CPOUHYH CBSI3b
MeXIy peHTabeTbHOCThIO Mpoaak (R) 1 mokasartenem
OTKJIOHEHMSI 3apabOTHOI MJIAThI OT MPOU3BOIUTENb-
HOCTMU TpyZa B peasibHOM BbipaskeHuu (WP). OueHK1
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Puc. 9/ Fig. 9. ®yHKUMS MMNYNbCHOTO OTKAMKA PEHTabenbHOCTU NPOAAX B OTBET Ha LWOKM NOKasaTens
OTKNIOHeHHA 3apaboTHOI NnaTbl OT NpoussoAuTENbHOCTH TpyAa / Impulse response function of sales
profitability in response to shocks of the wage deviation indicator from labor productivity

McmoyHuk / Source: pacCyMTaHO aBTOPAaMM Ha OCHOBaHMM AaHHbiX MDepepanbHoi ciyxbbl rocyaapcrseHHoi cratuctukm (PCIC).
URL: http://www.gks.ru (nata obpawenus: 29.07.2018) / the calculations made by the authors based data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

ypaBHEHMST 3HAUMMBbI Ha 5%-HOM ypoBHe (0 UeM CBU-
IeTeJIbCTBYIOT 3HAUEHMS t-CTATUCTUK B KBaJAPATHBIX
ckoOKkax). Kak ciemyet M3 IOMy4eHHOTO YpaBHEHMS,
nepeoe ymeepoeHue 2unomesst (2) noomeepxoaemcs:
onepexceriue pocma onjiamst mpyoa Had npou3eoou-
mMenbHOCMbI0 yeHemarouje 8Jusem Ha peHmadenbHoCnb
KOMMepueckozo cexmopa.

Elle omuH pe3ynbTaTt, KOTOPBIN ITO3BOJISIIOT HOY-
YUTH BEKTOPHbIE MO KOPPEKIUU PETPECCUOHHBIX
OCTaTKOB, — MOCTpOeHMEe QYHKIMIT UMITYJIbCHOTO OT-
Kinuka. Ha puc. 9 nzobpaskeH rpadmk QyHKIUY OTKIIN-
Ka TI0Ka3aTessi peHTabeTbHOCTY B OTBET Ha MIOKM CO
CTOPOHBI OTKJIOHEHMST 3apabOTHO¥ IIaThI OT ITPOM3BO-
IUTEIbHOCTY TPyHa. B omeem Ha onepexcaiowuti pocm
3apabomHoti niamel OMHOCUMENbHO NPOU3BOJUMENBHO-
cmu mpyda peHmabenbHOCMb HE3HAUUMETLHO pacmem
6 meueHue I keapmana, Ho 3amem HAYUHAEMCS ee pe3Koe
CHUMHCEHUe 8 meueHuUe ciedyrulezo K8apmana, a 3amem
nadexue (HO ¢ MeHblUell CKOPOCMbIO) NPOOOJIHAEMCS
6 meueHue 0cmasuuxcs 8 Keapmasios.

HermocpencTBeHHO CBSI3U peHTabeIbHOCTY TTPO-
JIasK ¥ 9KOHOMMUYECKOTO POCTa OGHAPYKUTH HE yaa-
JIOCh, XOTSI UHTYUTUBHO B3aMMOZECTBIE SOJIKHO
MIPOCIEXKUBATHCS, €CTTU PEHTAOETBHOCTD OTIPeIeNsieT
MHBECTUILIVIOHHbIE MOTUBBI.

Takum 06pa3oM, CTaTUCTUUECKIMIT aHATU3 TTI03BO-
JISIET TIOATBEPAUTH TUTIOTE3Y (2) B YaCTH, Kacaromueri-
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€S HETaTMBHOT'O BO3/I€MCTBUS OTlepeskalolero pocra
3apabOoTHOI IIaThI HaJl MPOU3BOAUTEILHOCTDIO TPy
Ha PeHTa6eNbHOCTDb TTPOIaK.

T'mmore3a (3) yTBepxaaerT, UTO IIpeBbILIeHNEe
BHYTPEHHeEl IIPOLLEHTHOM CTaBKM HaZ MUPOBOIA, IO
MeHbIei mepe, o 2009 r. 06ywIaBaMBaga CTUMYJIbI
[IJISI BHYTPEHHUX MHBECTUIIVI B OCHOBHO KaruTall.
[TpoBepKa JaHHOJ IMIIOTEe3bI OCYIECTBISIaCh Ha OCHO-
Be TIOMECSTYHBIX TaHHBIX 00 MHBECTULIVSX B OCHOBHOIA
karmTain (B ueHax 2008 r.), cTaBke MpOLeHTa I10 Kpe-
IuTaM Ha cpok a0 1 roga u craBke LIBOR (B peaibHOM
BbIpaskeHNM). CTaBKa IIPOIeHTa 0 KpeauTaM A0 1 roma
MHTEpIIPeTUPYeTCs KaK BHYTPEHHSIS TPOIeHTHAs CTaB-
Ka, a craBka LIBOR — Kak MupoBas cTaBKa MpolieHTa.

KoadduuyeHT Koppensiiyy MexXay IByMsI CTallio-
HapHBIMU PSIIAMU — T€MIIOM IPUPOCTA MHBECTULIUI
B OCHOBHO KallUTaj U pa3sHULIe MeXXIy BHyTpeHHeN
Y MMPOBOJ CTAaBKOW MPOLIeHTa — 3a BeCb aHAJIM3M-
pyembiit tepuon (dbespanb 2007 — gekabpnb 2015 T.)
CTaTUCTUYECKM 3HAUUM Ha 5%-HOM ypoBHe, HO CO-
CTaBJsIeT JIUIIb 0KoJIo +0,3.

O HaKo KpOCC-KOPPEeISILMOHHBIN aHa/In3 MoKa-
3bIBaeT CMEeHY 3HaKOB B 3aBMCUMOCTH OT JIaroB Iepe-
MeHHbIX. [Ipy TOCTpOeHNUM perpeccui C KOMIIOHEHTOM
aBToperpeccuu ropsizka 1 [3aBucumasi rnepemMeHHas —
TeMIIbI IPMPOCTA MHBECTUIMI B OCHOBHOJ KaIuTal,
06bsICHSIEMbIE TIepeMeHHbIe — pa3HuIa ITPOLIEHTHBIX
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Tabnuya 4 / Table 4
Ouenka Moaenu perpeccumn ¢ komnoHeHnTon AR(1) / Estimation of regression model with AR(1)
component
Bbibopka: cenTabpb 2007 — aBryct 2015 .
Konuuectso HabnoaeHui: 96
MepemeHHas Koadduumnent Cr. owinbka t-cTaTUCTUKA BeposTHoCTb

X 0,088 0,039 2,305 0,024
x(-1) -0,083* 0,039 -2,163 0,033
X(=5) -0,126™* 0,038 -3,283 0,002
X(-6) 0,107** 0,038 2,784 0,007
C 0,003 0,023 0,147 0,883
AR(1) -0,688" 0,077 -8,953 0,000
R2 0,608 Kputepwuit Akanke 0,894
Ckopp. R? 0,587 Kputepuii LlBapua 1,054
CyMMa KBaLpaToB OCTATKOB 12,128 Crat. JapbuHa-YotcoHa 2,606
F-cTaTMCTUKA 27953 BeposTHocTb (F-cTaT) 0,000
KopHu xapaktepuctuyeckoro ypasHeHus (Inverted AR Roots): -0,69

McmoyHuk / Source: pacCyMTaHO aBTOPaMM Ha OCHOBAHWMM [aHHbIX DemepanbHoi Cnyxbbl rocysapctBeHHoi cratuctukm (PCIC).
URL: http://www.gks.ru (nata obpawenus: 29.07.2018) / the calculations made by the authors based data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

CTaBOK (X) U ee JJarTMPOBaHHbIe 3HAYEHMSI| C BKIIIOYe-
HMeM JIaroB 3HaK K03 duiimeHTa mpu rnoxkasarese
pa3HULbI TPOLIEHTHBIX CTABOK MEHSIETCS C «ITI0Ca» Ha
«MUHYC». [IpMpOCT MHBECTULIVIA B OCHOBHOW KanuTasl
TTOJIOXKUTETHHO 3aBUCUT OT PA3HUIIBI CTABOK B TEKYIIIEM
mMecsiie, HO OTPUIIATeTbHO — OT Pa3HMIIbI C JIarom B 1
u 5 mecsues (maba. 4).

O1neHeHHbIE KO3(DDUIVEHTHI MMEIOT CIeAYIONTYI0
MHTEepIIpeTaluio:

e TIpU NpPEBBIIIEHUY BHYTPEHHEl CTaBKM HaJl, MU-
pOBOJi Ha 1 M.M. B TeKyIIeM Mecsiie TeMII IPUPOoCcTa
MHBECTULINI TEKYIeTo Mecsiiia YBeJMuBaeTcs pu-
mepHo Ha 0,09 m.1.;

e TIPU TNIpeBbILIIEHMM BHYTPEeHHEel CTaBKM Haf, MU-
pOBOJi Ha 1 M.11. B IpepIAyIleM Mecsie TEMII IPUPO-
CTa MHBECTULIMI TEKYIero Mecsiia CHUKaeTCs Ipu-
mepHo Ha 0,08 11.11.;

e TIPU MpEeBbINIEeHMM BHYTpEHHeN CTaBKU Ha[
MMPOBOIi Ha 1 I1.11. 5 MecsIeB Ha3aj TeMII ITPUPOCTa
MHBECTUIMI TeKYIero Mecsiia CHUXaeTcs puMep-
Ho Ha 0,13 m.11.;

e TIPU MpEeBBbILIEHMM BHYTPEHHEN CTaBKU Ha[,
MIPOBOJ Ha 1 I.11. 6 Mecs1eB Ha3al TeMII IIPMUpPoCTa
MHBECTUIINI TEKYIeT0 Mecsilia YBeJMuuBaeTcs Ipu-
mepHo Ha 0,11 m..

FINANCETP.FA.RU @

TecTupoBaHMe cMeHbI TpeHa (KpuTepuit Yoy Ha
CTPYKTYPHBI CIBUT) He MMO3BOJISIET YTBEPKAATh, UTO
¢ 2009 1. cBS13b MEXAY IMHAMUKOM MHBECTULINI U pa3-
HMLEeV CTaBOK MPOLeHTa M3MEeHUach (CTajla HOCUTD
cayJdaiiHbil xapakrtep). [Ipu 5ToM BaKHO OTMETHUTb,
YTO CTaTUCTUYECKAsI 3HAUMMOCTb Pe3yabTaTOB, OTpa-
SKEHHBIX B mabJ1. 4, He TIOATBEPXKIAIOTCS IIPY aHaIn3e
Ce30HHO CKOPPEeKTMUPOBaHHBIX MoKkasaTesneit. Koad-
(pUIIMEeHT KOPPeISIIUU U OLIEHKM KO3(hPUILIMEHTOB
B QHAJIOTMYHOM yYpPaBHEHUN, IOJIyYeHHbIe C UCIIOb-
30BaHMEM Ce30HHO CKOPPEKTUPOBAHHBIX TTOKa3aTenen,
CTaTUCTUYECKU He 3HAUMMBbI.

Takum o6pa3oM, eunome3sa (3) He noayuuna noo-
meepxcderus. Ha ocHose nposedeHH020 aHANU3a Helb3sl
coesiamy 861600 0 BAUSHUU PAZHUYbL NPOYEHMHBIX CMABOK
Ha 6HYyMpPeHHUe UHBeCMUYUU.

T'umoresa (4) nononHseT runoresy (3), yrBepxkaasi,
YTO B OTCYTCTBUY MOATBEPKOEHMS CBSI3U OTE€UeCTBEH-
HBIX MUHBECTULUI C pa3HUIlel MPOIeHTHBIX CTABOK
MIpelToIoKeHMEe O CYL[eCTBEHHO CBSI3M MEX]Y OTe-
YeCTBEHHOJ MPOLIEHTHOM CTaBKOM U MHBECTULIUSIMU
B niepBoM Iepuope (1o 2009 r.) TOIKHO ObITh BEPHBIM.
O0HaKo aHanu3 nomMecsuHslx OAHHbIX He N03805em Npu-
HamMb daHHwlli 861800. Koaguyuenm koppenayuu 8Hy-
mpeHHell cmasku npoyeHma 6 peaibHOM blpaiceHuu

21



BIOOXETHAS CTPATEIUA / BUDGET STRATEGY

u uHeecmuyutl 8 ocHogHoltl kanuman (6 yeHax 2008 2.)
cmamucmu4ecku He 3HAYUM KAk Ha 8Cem paccmampu-
saemom nepuode (2005-2015 22.), max u é nepuodst 00
u nocne kpusuca 2008-2009 z..

Hanuvuue cmamucmuuecku 3HA4UMOti cés3u, mem He
MeHee, 0eMOHCMPUpPYym UH8eCMuyuu 8 0CHOBHOL Kanu-
man 6e3 yuema 20Cy0apcmeeHHblx 8l10HeHULI (YCTI08HO UX
MOX}CHO HA38aMb 8HYMPEHHUMU «UACTNHBIMU» UHB8ECU-
yusMu) U peansbHas cmaska npoyeHma. PezpeccuoHHbiil
aHAIU3 NOKBAPMAnbHbIX OaHHbIX 3a nepuod 2005-2013 ze.
noKasasn, umo «pocm cmaeku npoyeHma Ha 1 6asucHwiii
NYHKM NPpueooum K CHUMEHUI0 NPpUpocma <GHympeHHux
«HACMHBIX»> UHBeCMUYULI npumepHo Ha 3%» [18, c. 85].

Takum o6pa3om, ruroTesa (4) B HacTosiIel pabore
He HaXOAUT CBOETO MOATBEPKIEHNSI, OMHAKO OTOPACHI-
BaTh ee HelleslecooObpasHo. Bo3aMoXKHO, citemyeT obpa-
TUTBCSI K aHAIM3Y Jie3arperMpoBaHHbIX ITOKasaTenei
MHBECTUIIMOHHOM eSITEIbHOCTH, a TAKKe K TTIOUCKY
CBSI3M MeXIy ApyrumMu KomroHeHTamu BBIT (B mepByto
ouepenb, IOTPEOUTENTbCKUX PACXOAOB) ¥ BHYTPeHHEN
MPOLIEHTHOJ CTaBKOIA.

Cmamucmuueckast npogepKa 8vl08UHYMbIX 2UNOMe3
npedeapumesnvHo N036051eM CO2NACUMBCS C yMBepHOeHU-
€M 0 CpeOHecpOUHOM NO3UMUBHOM dhekme obecyeHeHUs
pyb6as Ha npoussodumenvHocmy mpyoa. Kpamkocpouroe
yoeuesJieHue mpyoda, Komopoe npusooum K 8peMeHHOMY
pocmy npouseodumenvHocmu mpyoa, no380ssem Kom-
NeHCUPo8amb CHUXCEHUE BbINYCKA, 8bI36AHHOE 8ATIOIMHBIM
woxom. O0Haxo danvHeliuiee ykpenaeHue omeuecmeeHHoll
8a1lombl U onepexcaioujuli pocm 3apabomHoti nnamel Ha
(hote 3ameodnenus OUHAMUKU NPOU3BOOUMEIbHOCMU MPY-
0a CHU#aom peHmaodeibHOCMb KOMMEPUECK020 CeKmopa
U MopMO03m IKOHOMUUECKUl pocm.

CBsI3b OTKJIOHEHUSI BHYTPEHHEeI MPOLIeHTHO CTaB-
KJ OT MMPOBOJ ¥ OTE€UECTBEHHBIX MHBECTUILIMIA, 8 TAKKe
peakIust MHBECTUIIMII HAa BHYTPEHHIOIO CTaBKY IIPO-
I[eHTA He MOMyYMsIa CTATUCTUIECKOTO TIOATBEPSKACHMSI.
OnHaxko ruroresa TpebyeT JajbHeIIeii mpoBepKu
C YUYeTOM BBICOKOW 3aBUCUMOCTY MHBECTUIIMI OT Ka-
MMUTATbHBIX BIOKEHUI, MHUIIMMPOBAHHBIX TOCYIAP-
CTBEHHBIM CeKTOpoM. Eciu ¢BSI3b MeKAy YaCTHBIMU
MHBECTULIMSIMU Y BHYTPEHHEe IIPOLIeHTHO CTaBKOM
He MOITBEPANUTCS, TO JaHHBI (aKT KOCBEHHO OymeT
CBUAETENbCTBOBATh O HM3KOM 3HAUMMOCTY ITPOIEeH-
THO¥ TTOIMTUKY JIJISI CTUMY/IMPOBAHMST 9KOHOMMUYe-
cKoro pocta. TakuM 06pa3oM, Kypc pyosist OCTaHeTCsT
OCHOBHBIM (haKTOPOM 3KOHOMMYECKOM TMHAMUKMN.

3AKNIOYEHMUE
O 803MOMCHOCMAX Nepexoda K 0pyzoii modenu
IKOHOMUUECKO20 pocima
Pe3Kkoe majieHue BaJIIOTHOTO Kypca IMPUBOINUT, KpoMe
PacCMOTPEHHBIX B HACTOSIIEl paboTe MOC/IeICTBII,
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K CTPYKTYPHBIM COBUTAaM, KOTOPbIe HEIIPOCTO Olle-
HUTb KOJIMYECTBEHHO. PUCyHOK 3 TIOKa3bIBaeT CHU-
SKeHMe TOY UMITOPTHBIX TOBAPOB Ha MOTPEOUTENTb-
CKOM pbIHKe ¢ 44% B 2013-2014 rr. 1o 35% B 2017 T.
OnHOBpeMeHHO Hallla CTpaHa yBeJIn4yuBasga SKCIOPT.
MOSKHO Jit TOBOPUTD B 3TOI CUTyalIM O CHUXKEHUM
CTeneHU OTKPBITOCTU SKOHOMMKM? MBI 1osiaraem,
YTO HeT.

CTpyKTypHBIE€ U3MeHEeHMsI, KOTOpbIe Mbl MUMeeM
B BUY, CBSI3aHBI C POCTOM HETOPTYeMbIX Ha MMUPOBOM
PbIHKe TOBAapOB U YCIYT. B riepBylo ouepenb peub uaeT
O SKUJTUIIIHO-KOMMYHAaJIbHOM X03$1/iCTBe, TPAHCIIOPTHOM
U VHXKeHEePHOJ MHGPPpaCTPyKType. 31ech MOCTEINeH-
HO 3aKaHYMBAETCs MepBast XUIUILLHASI PeBOITIOLVS —
YAEJIbHBIN BeC JOMOXO03SI/ICTB, UCTIOIb3YIOMINX ITeYHOe
OTOTIEHNE, a TAKKE He PACIojIaralonmx KaKuMu-m6o
IPYTMMM KOMMYHaJAbHBIMU YCIyTaMu, 3a TIOC/IeHNe
20 JeT CyIecTBeHHO CHUBMIICS®.

B cocTaBe HaMOHA/IBHOTO 6OTaTCTBA 3aITaHbIX
cTpaH yaenbHbIl Bec poumoB JKKX — 70-80%. 3tu
(hOH[TBI TeHEPUPYIOT TOXObI, TPEOYIOT OOHOBJIEHNS, UTO
o6ycmaBnMBaeT paboTy MHBECTULIMOHHOTO MeXaHu3Ma,
CpaBHUTEIbHO aBTOHOMHOTO OT MUPOBOJ TOPTOBJIN
U MeXIyHapOAHbBIX TOTOKOB KanuTana. B CCCP-Poccun
nmoisroe BpeMs GyHKiMoHypoBanye JKKX mpuHocuio
YOBITKM, & He AOXOMbI, HO 3Ta CUTYyaIMsI IIOCTETIEHHO
MeHsieTcsl. Hanmune 60/IbIINX MHBECTULINIA B (HE3aKOH-
YeHHOe) SKUJIUIITHOE U TPaKIaHCKOe CTPOUTETbCTBO BO
MHOTOM Tpeionpefienau (Hapsioy C CAHKIMSIMU) CIie-
UKy OC/IeACTBUI BATIOTHOTO 11oKa 2015-2016 rT.
10 CpaBHEHMIO ¢ 1998-1999 rT.

Bmo6aBoK K cIBUraM B CTPYKTYPE MHBECTUIINIA U Ka-
MMTaJIa IPaBUTEIbCTBOM 3asiBjieHa orpoMHas (7 TpJIH
py06.) IporpaMma TPaHCIIOPTHOTO CTPOUTENbCTBA.

Pa3BuTie MHkeHepHO MHPPACTPYKTYPHI — elie
oauH GakTop, TeHEPUPYIOIIMIT aBTOHOMHbIE MHBe-
CTULMOHHBIE TTOTOKM (M OOXObl), HE CBSI3aHHbIE
C MMPOBOJ1 KOHBIOHKTYPOIi. bonee TOro, gaxe 1o
utoram 2016-2017 rr. MOKHO cAeiaTh BbIBO/I, UTO
py6sIb HAUaJI «<OTBSI3BIBATHCSI» OT I[eHbI HA HEe(DTh.
UccnenoBaHue yKa3aHHBIX CTPYKTYPHBIX CIBUTOB
Ha OTeyeCTBeHHbII IKOHOMMUYECKNIT pOCT — Tema
OT[IETbHOV PabOTHI.

B TO ke Bpemsi TOBOPUTH O TOM, UTO POCCUIICKIE
BJIACTY HAYYWIVCh YIIPABJISTh MPOU3BOAUTENBHOCTBIO

¢ C Opyroit CTOpPOHbI, TOBOPUThH O 3aBEPIIEHNM MEPBOI KU-
JIMIHOM peBomouuy eile paHo. [lo maHHsiM PoccraTa, Ha
KoHer, 2015 1. 9% ropomcKoro Xujaoro GoHIa He MMEeJO YCIyT
BOJOMNpOBOAa, 11% — kaHanusauuu, 8% — otorieHus. B cenb-
CKOJ1 MECTHOCTU TPOIIEHT He 00eCreueHHbIX STUMM GraraMmu
LMBUIM3aLUUKU — B 3—4 pa3a Bblllle. 1l KOHEYHO, B 3TOM OTHO-
[IeHNM MEeXOY pernoHamu Poccuy Habm0maeTcst CynecTBeH-
Has guddepeHIanms.
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¥ TIOBBIIIATD OXOIbI COPA3MEPHO pe3yibTaTaM, [I0-  PeHTabeTbHOCTH, IPOM3BOACTBA U TOXOJ0B HEM3OEKEH.
BUIVIMOMY, paHo. M ecjiu poCT OIUIaThl TPyaa Mo-IpeX-  Eciu 3T0, BA06aBOK, COBITAZET C OUepeIHbIMI BCEPOC-
HeMy OyIeT OepeskaTh pOCT IIPOU3BOAUTENIBHOCTM, CUIICKMMIM BIOOPAMIA, TO IIOIATHUECKIIE TOCTENCTBIUS
TO HOBBIIT BAJIOTHBIN IIIOK ¥ COOTBETCTBYIOIIMIA CTIafy,  GYAEeT TPYIHO IpeIcKa3aTh.
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ABSTRACT

The authors have analyzed organizations of the performing arts sector, one of the classic key benefits in the economy. The
empirical research has been based on the economic pattern of ‘cost disease”. A unique statistical database has been compiled on
the basis of the information database of the Federal State Statistics Service and the Ministry of culture of the Russian Federation.
The research presents the Baumol’s indices calculations updated in 2001-2015. There have been confirmed such symptoms of
Baumol’s cost disease as: labor productivity in cultural organizations lagging behind the average regional rate, super-inflationary
growth for ticket prices in theaters, and catch-up wage growth in the theater in relation to the average wage level in the region.
The author’s approach to the analysis of the Baumol's cost disease is a modification of the overall Baumol index as a replacement
for the income deficit indicator for the share of expenses covered by budget funds. New results have been obtained for estimating
the income deficit and the share of expenditures covered by public funding by using the panel data model and quantile regression.
The practical value of this research is the systematization of budgetary and extra-budgetary support for cultural organizations.
New institutions of financial support such as the institute of participatory budgeting and the institution of individual budget
allocations have been suggested to create favorable environment for the development of cultural organizations
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institutions; budgetary subsidy

For citation: Burakov N.A., Slavinskaya O.A. Theoretical regulations and institutional features of financing arts. Finansy: teoriya i praktika = Finance:
Theory and Practice. 2018;22(6):25-38. DOI: 10.26794/2587-5671-2018-22-6-25-38

OPUTUHANBHASA CTATbA

TeopeTuueckme 3aKOHOMEPHOCTU U MHCTUTYLIMOHAJIbHbIE
0C06eHHOCTU PUHAHCMPOBAHUA UCKYCCTBA

H.A. bypakog?, 0.A. CnaBuHcKas®
MHcTuTyT 3koHoMumkn PAH, MockBa, Poccus
2https://orcid.org/0000-0001-8902-193X; ® https://orcid.org/0000-0002-6683-4812

AHHOTAUUSA

ABTOpPbI aHaNM3MPYIOT GYHKLMOHUMPOBAHME YupexaeHWn chepbl KynbTypbl U UCKYCCTBA, KOTOpas ABASIETCS OAHWMM U3 Knac-
CMYeCKMX NpUMepOoB OnekaeMbix 61ar B 3KOHOMMKe. IMMMPUYECKOe UCCNefoBaHMe OMMPaeTcs Ha SKOHOMMYECKYH 3aKo-
HOMepHOCTb «bonesHb ueH». CocTaBneHa yHUKanbHas craTMcTnyeckass 6asa AaHHbIX Ha OCHoBe MHbopMaumm Pocctata
1 MHGOPMaLMOHHOM 6a3bl AaHHbIX MUHUCTepCTBA KynbTypbl PO. B nccnenoBaHnu o6HOBNEHbI pacyeTbl MHAEKCOB baymons
3a nepwog 2001-2015 rr. NMonyyeHo noaTBEpPXKAEHME HANMUMS TaKMX CUMMNTOMOB «6one3Hn baymonsay, kak: oTcTarowas ot
CpeaHepernoHanbHOro TeMna NPOU3BOAMTENBHOCTb TPYAA B YUPEXAEHNSAX KYNbTYPbl, CBEPXUHPASLMOHHbINM POCT LeH Ha 6u-
NeTbl B TeaTpax, LOFOHAKOLWMIA POCT 3apaboTHbIX NIAT B TeaTpe Mo OTHOLIEHUIO K CpefiHEMY YPOBHIO 3apaboTHbIX NaaT B pe-
rMoHe. ABTOPCKMM MOLAXOAOM K aHanm3y «bonesHu LeH» baymons MoXHO cumMTaTth Moamdukaumio obuiero nHaekca baymons
B BME 3aMeHbl NnokasaTens aeduunTa fOX04a Ha LO0 PacXofoB, MOKPbIBAEMBIX 33 CHET BromKeTHbIX cpeacTs. [onyyeHsl
HOBble pe3ynbTaThl OLEHKM AeduumTa LOX0AA U A0NN PACXOA0B, MOKPbIBAEMbIX 33 CHET rOCYAaPCTBEHHOMO GUHAHCUPOBAHMS,
C MCNOMIb30BaHMEM MOLENM NAHENbHbIX AAHHbIX U KBAHTUNbHOM perpeccuu. lNpakTnyeckas LeHHOCTb AaHHOTO UCCeA0BaAHMS
COCTOMT B CMCTEMATM3ALLMM MEXAHU3MOB DHOIXKETHOM M BHEOHOIXKETHOW NOALEPXKKM YUPEXLEeHUI UCKYCCTB. B KayecTBe OCHO-
Bbl N9 CO34aHMS 6naronpusTHOM Cpeapbl pa3BUTUS OpraHM3aLmii KynbTypbl NpeasioXKeHbl TaKMe HOBble MHCTUTYTbl PUHAHCO-
BOW NMOAAEPXKKM, KAK MHCTUTYT NAapTUCUNATUBHOIO BI0AXETUPOBAHUS U UHCTUTYT UHAMBUAYANbHbIX OIOLKETHBIX HAa3HAYeHUNA.
Knrouesble cnosa: yupexneHvs KynbTypbl; OTCTalOLLAs MPOU3BOAUTENbHOCTb TPYAA; AedUUMT AOXOA0B; MOoAeNb «b6onesHu
LeH»; 3apaboTHas nnata; GUHAHCOBbIE MHCTUTYTbI; BroLXeTHas cybcmuans

Ana yumupoeanus: H.A. bypakos, O.A. CnaBuHckas. TeopeTuyeckme 3aKOHOMEPHOCTU U MHCTUTYLIMOHANbHbIE 0COBEHHOCTU PUHAHCUPOBAHUS
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INTRODUCTION: THE THEORETICAL
LANDSCAPE

After the crises of the 1990s, the social sector of the
Russian economy in the new century has been influ-
enced by the dominant idea to reduce it both in finance
and in labor force. It has a particularly negative impact
on its humanitarian component. Increasing “financial
starvation” of institutions of education, health, science
and culture has negative impact on personnel policy
and on the quality of goods produced [1].

This situation is best seen in the performing arts
sector in some countries. Many researchers point to
great difficulties in fulfilling the obligations of cultural
institutions in covering their expenses that combined
with the rise in public spending on culture and de-
pendence on budget financing [2]. At the same time,
the managers of these organizations have to look for
alternative ways to achieve a positive economic effect,
as they have limited tools to increase productivity.
They have no real opportunity to significantly increase
production of goods by improving the qualification of
employees, production process or increasing its scale.
Such phenomenon is called the effect of Baumol’s
cost disease.

The specificity of production of goods, subjected
to the effect of cost disease, is that labor productivity
in the performing arts can’t grow without reducing
the quality of products and objectively lags behind
the growth of labor productivity in the economy as
a whole [3]. This mechanism entails a rapid increase
of the production costs of cultural goods relative to
the increase in the price of the final product. The
consequence of this economic effect, confirmed by
empirical studies [4-8] is an objective unprofitability
of cultural organizations. However, in some sources
[9], the authors suggest that such mechanisms of
economic modeling and productivity optimization as
marketing and management, as well as the develop-
ment and creation of a new paradigm of culture can
overcome the “disease of inefficiency” and “cure” any
“cost disease”.

There are also studies [10, 11] providing examples
of empirical analysis of demand for cultural goods. At
the same time, the works also cover the topic of goods
in cultural heritage, but most works are devoted to
the analysis of demand for performing arts products.
Among the main hypotheses tested in the researches it
is possible to think about the elasticity of demand for
price, income, the price of possible substitutes, as well
as the dependence of the current demand for cultural
goods on the history of past cultural consumption.

In early works [3, 12, 13], proofs of various hypothesis
about the elite status of the performing arts product

26 °

consumers were confirmed!?. The analysis has been
based on the study of the level of education, income
and profession of these consumers. The paper [10, 12]
has provided a summary table of more than thirty stud-
ies, among which [14-21] can be marked. The table has
presented the results of testing the hypothesis that high
elasticity demand for performing arts and such goods in
general are luxury products. This hypothesis has been
confirmed by only 4 studies out of total number, while in
other 5 experiments mixed results have been obtained.
Therefore, the demand was elastic only for certain types
of viewers, organizations and events. It is important to
note that most of the works have used aggregated data.

In some publications the authors have used more
detailed data: [22] consumers have been divided by
income level; [23] demand has been divided by types
depending on the seats in the theatre’s auditorium;
[18, 24] consumers have been divided into two groups
depending on whether they purchased a season ticket
or not. The approach to this problem should also be
noted. Due to it, the analysis of the cross elasticity of
demand for performing arts has been carried out [25].

In the abovementioned works, the authors have
managed to empirically prove only some hypotheses
that they put forward in relation to the demand for
performing arts services. Among them are:

« performing arts products are not necessarily
perceived as a luxury product [26];

o demand for performing arts services has mostly
low elasticity at its own cost and a positive coefficient
of cross elasticity at the price of some goods.

However, it should be noted that there are still open
questions concerning the verification and interpreta-
tion of low price elasticity of demand, elasticity of
income. It is also necessary to find out what goods
can be considered as substitutes or complementary
in relation to performing arts products, as well as the
relationship between the standard socio-economic
factors that determine demand, and social character-
istics such as, for example, “style” and specificity of
consumer life.

CHARACTERISTICS OF THE RESEARCH
The conditions of the current decline in the Russian
economic growth create an opportunity to study this

! Ford Foundation. The Finances of the Performing Arts. Vol.
II: A Survey of the Characteristics and Attitudes of Audiences
for Theater, Opera, Symphony, and Ballet in 12 US Cities. Ford
Foundation. New York. 1974.

? National Research Center of the Arts. Inc. Americans and
the Arts: A Survey of the Attitude toward and Participation in
the Arts and Culture of the United States Public. National Re-
search Center of the Arts. Inc. New York. 1976.
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Fig. 1. Dynamics of labor productivity in theaters and in the economy of the Russian Federation (2001=100%)

Source: the calculations done by the author.

effect. In this regard, according to the authors of this
research, it is relevant to analyze the impact of the
price level when visiting cultural institutions on the
demand for these goods. At the same time, the authors
have used A. Ya. Rubinshteyn’s idea, presented in work
“Patronized goods in culture: features and consequences
of cost disease” [6]. The objective of the work, according
to the authors, is the confirmation or refutation of the
early hypotheses of existing lagging labor productiv-
ity in one of the types of performing arts, namely in
theaters. This requires a special approach to financing
of this economic sector. The study period from 2001 to
2014 allows for testing in the context of a single course
of reform in the humanitarian sector in the country.

Considering the need for a special database, the
information database of the Ministry of Culture of the
Russian Federation has been selected as a major source.
Some regional indicators have also been taken from
the statistical base of Russian Federal State Statistics
Service. The study includes annual data on all state
theaters and the economy of the country as a whole,
that combine values of the following indicators:

« gross regional product (GRP);

o income from events in theatres;

o consumer price index (CPI);

« number of employees in the economy as a whole;

o number of visitors;

o number of budget allocations;

« theatre’s expenditures;

» average wage of employees in theatres;

« average number of employees in theatres;

 average wages in the economy.

FINANCETP.FA.RU @

All initial financial indicators for each period have
been used in current prices. To smooth the effect of
price growth, which was 4.8 times for the period under
review according to the Russian Federal State Statistics
Service, the values have been adjusted to the prices of
2001 by using the GDP deflator. At the same time, the
entire data has been presented both in the regional
context and in the context of Federal districts and
Russia as a whole. At the end of 2014, 24 theaters were
under the Federal jurisdiction of the Ministry of Culture
of the Russian Federation and 593 under local juris-
diction, distributed among 80 subjects of the country.

PRIMARY DATA ANALYSIS
In this research a well-known Baumol’s indices have
been used [6]:
Baumol’s Index “ B, ”:

t+l1 t+1
V[ _ VE

t+1 t t+1 t
VI VE VE

Vi

where V, and Ve — labor productivity indicators,
respectively, in the sphere of patronized goods and
the economy as a whole, in years ¢ and 7+1.

Similar calculations have been used for index “ B, ”,
that characterizes the catch-up in wage dynamics, and
index “ B, ”, which illustrates the outrunning growth
of ticket prices in relation to the relevant parameters
of macroeconomic dynamics, general Baumol’s index
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Fig. 2. Dynamics of index “ B, ” (in constant prices of 2001, 2001=1)

Source: the calculations done by the author.

“B ”, which measures the growth rate (by the base year)
of the income deficit per visit, and its modification
“B”” — which reflects the dynamics of changes in the
share of expenses, covered by budget subsidies. In this
regard, the following table should be considered (Fig. I).

The table shows that the dynamics of labor produc-
tivity in theaters in 2001-2004 had a downward trend.
After that, until 2010 it remained approximately at the
same level, and only by 2014 it reached the same level
as in 2001. At the same time, the level of productivity
in the country has steadily increased, and changed the
vector of its development only in 2009. This allows us
to talk about the growth of 1.5 times relative to the
base year by the end of 2014.

The data reveal a continuously widening gap be-
tween labor productivity in theatres and in the whole
economy of the country. This confirms the hypothesis
of “lagging labor productivity” of performing arts,
formulated by Baumol and Bowen, and confirmed
for Russia in the mentioned work of Rubinshteyn. A
slight increase in 2012-2014 can be caused by the

“May decrees” implemented by the President in 2012
and the “Year of culture” announced in 2014. How-
ever, the measures taken to strengthen the cultural
economy are clearly insufficient, as evidenced by
the steadily increasing gap in productivity in recent
years (Fig. 2).

In this case, index “ B, ” — is the dynamics of the
ratio of labor productivity in theaters to labor produc-
tivity in the economy calculated in constant prices in
2001 mainly to avoid the inflation on the analysis result.
As shown in the picture (Fig. 2), despite some growth
of this index since 2008, the line has a negative slope.
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It indicates the increase in the labor productivity lag
in theaters from the economy as a whole.

Next is the value of index “ B, ”, which reflects the
dynamics of the ratio of average monthly wages in
theaters to the average monthly wage in the economy.
This confirms the hypothesis about independence of
wage growth in theaters from labor productivity growth.
It has been shown as a positive slope (Fig. 3).

The table allows shows the catch up dynamics
of wage growth in theaters. If index “ B, ” is consid-
ered in the context of the federation subjects, the
situation doesn’t look so clear. Thus, in the Ural FD
wages in theaters in 2001 were significantly lower
than in average in the economy of the federal district
where index “ B, ” was 0.39. Despite obvious prob-
lems in financing theatre activities in this region,
in 2014 the value of this index increased to 0.71. In
the North-Western Federal district it was almost
1.36, i.e. the wage in theatres was higher than the
average wage in this district by one third (Fig. 4). In
general, the hypothesis on the wage growth in this
sphere of economic can be accepted in isolation from
productivity growth.

The dynamics of index “ B, ” should be considered
as it reflects the ratio of tickets prices in theaters with
the overall level of prices in the economy (Fig. 5).

As seen from the table, the values of index “ B, ” in
the period under review were steadily rising. At the
same time, in 2008-2010 and 2013-2014, there was
a decrease in the index. The maximum value was re-
corded in 2013 at the level of 2.89 comparing to 2001.
However, in 2014, index “ B, ” was 2.68. It follows that
the theatre ticket prices were growing faster than CPI.
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Fig. 3. Dynamics oindex “ B, ” (in constant prices of 2001, 2001=1)

Source: the calculations done by the author.
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Fig. 4. Dynamics of index“ B, ”in the NWFD, UFD and in Russia (in constant 2001 prices, 2001=1)

Source: the calculations done by the author.

This regularity for the period from 2001 to 2014 co-
incides with the result Rubinshteyn’s publication [6].

The change of the Baumol’s index “ B ” should also
be considered, as it measures the theatre income deficit
per one visitor (Fig. 6).

The table shows that the income deficit has in-
creased since 2001 over the considered period. There-
fore, the result of the impact of the cost disease, namely,
the inability to cover costs from own income is seen.
It is particularly important to follow the dynamics of
another indicator — “ B ”, which measures the share
of expenditure covered by the budget allocations. The

FINANCETP.FA.RU @

dynamics of this index is shown in the following table
(Fig. 7).

Based on the graphical analysis, a certain increase
can be mentioned in indicator “ B ”; the values of this
index range from 1 to 1.25. In this period, theaters need-
ed support to cover their own costs. To understand what
costs theaters were able to cover themselves due to ticket
sales, it makes sense to consider another schedule (Fig. 8).

The results show that the share of expenses, cov-
ered by the income from their own activities, de-
creased over the considered period, with the maxi-
mum value of 0.24 it reached in 2001. It is possible
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Fig. 5. Dynamics of index “ B, ” (in constant prices of 2001, 2001=1)
Source: the calculations done by the author.
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Fig. 7. Dynamics of index“ B*” (2001=1)

Source: the calculations done by the author.
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Fig. 8. Share of expenses covered by ticket sales (%)
Source: the calculations done by the author.

to note a small increase from 2006 to 2010, but the
value itself increased slightly from 0.18 to 0.20. On
the contrary, the share of budget funds in covering
costs increased from 0.64 to 0.74. Although, there
was a decrease in this indicator from 2008 to 2011,
its value always remained more than 0.60. Therefore,
it can be concluded that almost 70% of all expenses
were covered only by the budget allocations. Theat-
ers were able to cover about 20% of costs due to the
tickets sales, and the remaining 10% were covered by
commercial activities.

ECONOMETRIC MODELING
As mentioned above, the research presents the data for
the period of 2001-2014 in Russia and the regions of
the Russian Federation. It makes it possible to evalu-
ate the status of these types of culture and to check
cost disease in relation to the current stage of their
development.

To begin with, the table of initial statistics of the
calculated indicators should be analyzed (Tabl. I).
First of all, Jarque-Bera statistics has been used, the
null hypothesis of which is that the data is normally
distributed. Since the probability value for all vari-
ables is 0, it can be concluded that the analyzed data
is not normally distributed. This is also confirmed by
the values of the coefficients of kurtosis and skew-
ness, which are 3 and 0, respectively, in the normal
distribution. The calculations show that in this case
the values of the analyzed indicators differ from the
normal values.
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Now, the available data for stationary should be
check. For this, the test for panel data Levin, Lin &
Chu has been used where the null hypothesis indicates
a unit root. The obtained probability values indicate
that the null hypothesis has been rejected, therefore,
all data are stationary (Tabl. 2).

The econometric model of the dependence of the
income deficit on the calculated values of the Baumol’s
indices follows. This analysis will be carried out by
using three main models.

1. The pooled model of panel data.

The choice of this method is due directly to the
structure of statistical data, namely the values of the
Baumol’s coefficients for 80 regions of the Russian
Federation for the period of 2001-2014. The equation
of the model is as follows:

B, =By +B By + BBy + B3B3, + &5, (2)

where B, — is the value of income deficit in the i-th
region, B, — is a constant coefficient, B,; B,; B, —
are the coefficients of the regression model; B, —is
the value of Baumol’s indexes “ B,”,“ B,”,“ B,” in the
i-th region. Errors g, — are normal and mutually in-
dependent. Model estimates have been obtained by
the least squares method (OLS).

The modification of the basic model is also cal-
culated. Instead of “ B 7, the value of income deficit,
indicator “ B"” is used — it characterizes the share of
expenses covered by the budget subsidies. The modi-
fied model is as follows:
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Table 1
Summary statistics of indicators
B B, B, B, B*
Mean 1.922447 0.767922 1.169605 0.895463 1.065583
Median 1.601830 0.743097 1.113832 0.822634 1.036792
Maximum 15.57550 10.65582 2.665374 5.366528 6.505754
Minimum 0.209104 0.103547 0.489517 0.150577 0.038214
Std, Dev, 1.385603 0.389758 0.272180 0.480304 0.298152
Skewness 5.417054 15.24755 1.488635 3.850281 10.63878
Kurtosis 45.54463 381.4124 7.016783 2779213 169.1881
Jarque-Bera 87778.08 6563734. 1138.482 30692.72 1278409.
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2101.234 839.3384 1278.378 978.7408 1164.682
Sum Sq. Dev. 2096.527 165.8875 80.89777 251.9154 97.07314
Observations 1093 1093 1093 1093 1093
Source: the calculations done by the author.
Table 2
Test Levin, Lin & Chu
The null hypothesis of a unit root by
Levin, Lin & Chu test
Original data The logarithms of the data
Statistic Prob. Statistic Prob.
B -11.1978 0.0000 -15.0479 0.0000
B, -20.4508 0.0000 -13.7904 0.0000
B, -6.10965 0.0000 -9.10863 0.0000
B, -7.08662 0.0000 -2.84503 0.0022
B -15.6797 0.0000 -15.5254 0.0000

Source: the calculations done by the author.
B, =By +Bi By +By By +B3 By + &4 (3)

where B, — is the share of expenses is covered by
the budget subsidies in the i-th region, B, — is a con-
stant coefficient, Bf — is the value of Baumol’s in-
dexes “B,”,“ B,”,“ B;” in the i-th region.

2. The model of quantile regression.

The quantile regression is the process of estimat-
ing the parameters of linear dependence between
explanatory variables and the specified quantile
level of the explained variable. Unlike the usual OLS,
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quantile regression is a kind of a nonparametric esti-
mation method. It gives the opportunity to get more
information: to estimate the regression parameters
for all quantiles of the distribution of the dependent
variable. In addition, the model is significantly less
sensitive to emissions in statistics and to violations
of assumptions about the nature of distributions.
This approach eliminates the bias in the estima-
tion results due to anomalous emissions that influ-
ence the average value of total Baumol’s index char-
acterizing the consequences of the cost disease. In
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Table 3
Pair correlation
B B, B, B, B*
B 1.000000 -0.215717 0.130045 0.323569 -0.110817
B, -0.215717 1.000000 0.087084 -0.077716 -0.079612
B, 0.130045 0.087084 1.000000 -0.134132 0.037090
B, 0.323569 -0.077716 -0.134132 1.000000 0.028464
B* -0.110817 -0.079612 0.037090 0.028464 1.000000
Source: the calculations done by the author.
Table 4
The coefficients of models N2 1
Explanatory variables
Dependent
variable «B» g B, B, B, R? Numbet: of
observations
” -0.734 0.981 -
OLS 0.478 (0.204) (0.098)"** (0.142)** 0.962 (0.080) 0.18 1093
. - -1.645 0.858 -
Quantile 1.370 (0.220) (0.192)** (0.126)"** 0.417 (0.142) 0.05 1093
Quantile with e -0.818 0.733 .
logarithms 0.150 (0.023) (0.039)"** 0.070)"** 0.153 (0.032) 0.26 1093

Gggnn Cxxn Cxn
)

Source: the calculations done by the author.

the research, the model of the quantile regression
has been presented in the following way:
QB” (T|B B BM) =

Lit>=2it»

=By +B, By +B, By, +B3 By, 1=0.5, @

where t — is the quantile level and takes values in

between (0;1) .If ©t=0.5, then, the model turns into

a median (conditional median) regression. If to calcu-
late the equation modification replacing the depend-
ent variable by indicator “ B".”, the share of expenses

covered by budget subsidies, the quantile regression

will look as follows:

QB; (T|B1it’B2it’B3it ) =
=By +B,By;, +B,By; +B3Bs;,,1=0.5. (%)

3. The quantile regression model with logarithm data.
Considering that the original data are not distrib-
uted normally, logarithms of the data have been cal-
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,"*” — meaning of the regression coefficients at 1%, 5% and 10%, respectively.

culated for further study and the following quantile
regressions have been constructed:

QLnfB,‘, (Tan—Blit’Ln—Bzit’Ln— 3it):
=B, +PB,Ln_B,,+B,Ln_B,, +p,Ln_B,,,,1=0.5 (6)

an_B; (r|Ln_B”,,Ln_BM,Ln_Bw)=
—B, +B,Ln_B,, +P,Ln_B,, +B;Ln_B,,,,t=0.5. (7

it it2>

Before moving to the construction of econometric
models, it is necessary to consider the correlation ta-
ble and determine the impact of Baumol’s indices on
the income deficit and the share of costs covered by
subsidies (Tabl. 3).

The calculations have showed that for index “ B ”
value, the correlation coefficients with the explanatory
variables fluctuate modulo from 0.13 to 0.32. Variable “
B,” coefficient is negative, which suggests that with the
lag of labor productivity in culture from the economy,
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Table 5
The coefficients of models N2 2
Explanatory variables
Dependent variable
“B*” 2 Number of
Sonst B, B, B, R observations

e -0.062 0.018
OLS 1.036 (0.048) 0023 0.053 (0.033) (0.019) 0.009 1093

. e -0.090 0.112 0.029
Quantile 0.949 (0.035) (0025 0.017)* 0.015)" 0.05 1093
Quan.tlle with 0.000 —0.071* 0.142*** 0.031** 0.06 1093

logarithms (004) (0.014) (0.018) (0.012)

9 s 99 bl 29

,™” —eaning of the regression coefficients at 1%, 5% and 10%, respectively.

Source: the calculations done by the author.

the income deficit will increase. For indicator “ B" ”,
the coefficients vary from 0.028 to 0.079, while the
ratio of signs at the coefficients is similar to index “ B ”.
The direct results of evaluation of all three models are
presented below (Tabl. 4).

Due to the received results, it can be said that for
different model evaluation options, all coefficients for
explanatory variables are significant at 1% level. It is
important to note that the coefficient for variable “ B, ”,
which reflects the relationship between productivity in
theaters and productivity in the economy, is negative
in all models. This suggests that with the lag in labor
productivity, the income deficit in theaters will only
increase. The coefficients for “ B,” and “ B, ” are posi-
tive in all models. This indicates an increasing deficit
with above-average growth of wages and ticket prices.
Based on this, it can be concluded that the increase
in ticket prices does not reduce the income deficit in
theaters. Below are the results of the evaluation of the
modified model (Tabl. 5).

For variable “ B ” the results are slightly different.
When evaluating the model by the OLS method, it has
been found out that only indicator “ B, ” is negative.
At 1% v has significant impact on the share of costs
covered by subsidies, while “ B,” and “ B, ” are insig-
nificant. However, in case of quantile regression, the
coefficients are all significant, with all variables being
significant at 1% level and “ B, ” at 10% level. After the
logarithms model has been introduced, it the improve-
ment in the value of coefficient “ B, ” can be noted. It
is now significant at 5% level. Considering that the
original data are not normal, with the introduction
of the quantile regression (median) and logarithms,
smoothing of the data takes place. This leads to an
increase in the significance of the coefficients. At the
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same time, the regularities, typical for “ B ”, are used
for “ B* 7. With the lag in labor productivity, advanced
wage growth and super-inflationary growth of ticket
prices, share of costs, covered by budget subsidies,
will increase.

The results ofhe evaluation of these two models
show that if the current trends continue, thso® B, 7,
the growth of “ B,” and “ B, ”, the income deficit will
increase. Thus, the costs will exceed the revenues from
its own activities, which will result in the fact, that
the costs of theaters will be covered only by budget
subsidies (the growth of “ B* ”). This regularity has
been completely confirmed by all three constructed
econometric models.

The highest coefficient of determination is ob-
served in the 3rd model, i.e. in the quantile regression
for logarithm data. However, the value of coefficient
R*>=0.26 for“ B” and R*>=0.06 for “ B"”, which is
not high enough.

To evaluate the effect of price changes and other
parameters on the income deficit value, the values of
the average elasticity coefficients have been calculated.
The estimates received by means of the following for-
mula have been considered:

E} =Bixi, i=1,2,3, ®)
' B

where ng — is the average elasticity coefficient
value of income deficit “B” of the Baumol’s
coefficients, 3, — is the regression coefficient value
at B;, B, — is the average value of the Baumol’s
coefficients, B — is the average value of income
deficit. Elasticity has been calculated for “ B” ” in the
same way. The analysis of the results is presented in
Tabl. 6.
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Table 6
The value of the average coefficient of elasticity
OLS Quantile
By B, Bs By B, Ps
-0.29338 0.596834 0.448093 -0.6571 0.593792 0.208675
-0.04468 0.058174 0.015126 -0.06486 0.122933 0.02437

Source: the calculations done by the author.

The result received allow to see the negative elastic-
ity of income deficit of Baumol’s index “ B, ” and the
positive elasticity of the Baumol’s indices “ B, ” and

“ B;”. The same sign ratio is maintained for modified
Baumol index “ B" 7. It is important to note, that the
modulus of all coefficients is less than 1, therefore,
elasticity is relatively weak. Thus, the deficit or share
of costs, covered by subsidies, causes poor reaction to
the changes in any of Baumol’s indices and changes
insignificantly.

INSTITUTIONS OF CULTURE FINANCING
If to mention the current economic situation
of culture in Russia, it should be noted that the
economic system development constantly faces
serious difficulties. They consist in reduced
growth rates of national production, weakening of
the national currency, problems of the deficit of
budget system. Such trends, in many ways, create
an unfavorable situation for culture. As shown
in the previous section, this situation is subject
to the phenomenon of cost disease. Taking into
account the nominal reduction of Federal budget
expenditures on culture by more than 16.5% until
2020 (in relation to expenditures in 2017), and the
practice of limited budget financing of cultural
organizations in the regions developed in recent
years, it is necessary to pay attention to the system
of distribution of funds.

It is obvious that the growing needs of cultural
institutions in the budget allocations, subject to the
declining funding of culture, can’t be fully met. Due
to the growing shortage of income, there is a need to
find additional resources to finance cultural organi-
zations. To find the best way to financially support

organizations, the formation of institutions of public
support for organizations can become an actual direc-
tion in the development of this sector of the economy.

In international experience, lack of public funding
is often compensated by increasing public support and
creating new forms of interaction between citizens
and cultural organizations in need of additional in-
come or reducing costs. The “bottlenecks” of public
administration in financial support of culture can be
eliminated with the help of institutions of civil activity,
able to adjust the decisions of local authorities. Also,
by ordinary citizens participation in the selection of
priority areas of development.

The first group of the institutes consists mainly of
charity institutes existing both abroad and in Russia.
Within this group 2 main groups of institutions can
be distinguished:

1) institutions that save financial expenses of cul-
tural institutions, as well as institutions that attract
additional financial resources: institute of volunteer-
ing, crowdsourcing, crowdfunding, patronage of arts,
NPO and various funds.

2) institutions of civil activity in the redistribution
of public finances: institute of proactive budgeting,
institute of individual budget allocations.

The first group of institutions is based on the prin-
ciple of impact on culture organizations by increasing
or saving their resources. It is important for improving
the financial situation of art institutions. However,
these mechanisms imply additional (including fi-
nancial) burden on citizens. Therefore, in a difficult
economic situation in the country, institutions of
different content become particularly important.

It should be kept in mind that the main task is
the distribution of the resources already collected by
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the state. In particular, the budget of any size can be
directed to social needs, and on the contrary, to other
areas of the function of state and society.

In this regard, a particularly notable topic for study
is institutions that allow citizens to independently
participate in the distribution of budgetary funds,
despite their small amounts.

One such institution for redistributing resources,
which allows managing funds at the municipal level,
is the institution of proactive budgeting. It has recently
become very popular. This institution is a mechanism
of budget redistribution. It allows citizens who do
not participate in political processes and election
campaigns to vote how to spend budget.

This initiative was first launched in Latin America
in the late 1980s and early 1990s and since then has
gained popularity in North America, Europe and a
number of Asian countries. The features of successful
implementation of such institutions are: political will
and sufficient material support of the state, developed
civil society and support from local governments.

In modern practice of the Russian Federation, this
institution was initially presented by the “Support
program for local initiatives” (SPLI), provided by the
World Bank in 2007. Back then, the program started
in the eastern regions of the Stavropol region. Today,
the development and implementation of this institu-
tion is supported by a joint project of the Ministry
of Finance of the Russian Federation and the World
Bank in the framework of program of improving ef-
ficient management of public and municipal finances
for the period up to 2018 “Ensuring openness and
transparency of public finances” (approved in 2013). It
involves joint financing of the most popular projects at
the municipal level, both by citizens and by the state.

Another public institution of budget redistribution
is the institute of individual budget allocations (IBA).

IBA, as well as the institute of proactive budg-
eting, contains the mechanism of redistribution of
budgetary funds. However, if the previous institution
performs additional project work at the municipal
level, the IBA should become a direct add-on to the
existing tax system. According to the preferences of
every citizen, this mechanism provides them with a
choice of priority expenditures of a small part of the
budget in the range of 2%, paid personal income tax.

The main distinguishing feature of this institute
is the decision to finance certain areas, including
culture. It covers the territory of the whole country.
At the same time, this possibility must be enshrined
in law in such a way that the chosen decision was final
and there would be no possibility for the authorities
to review it.
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The institute of individual budget allocations
provides citizens with the right to vote for ways of
spending a limited part of the state’s tax revenues.
The development of the Institute of “interest phi-
lanthropy” is peculiar to European countries. The
basis of the “interest philanthropy” model was the
Western European practice of Italy and Spain, where
income tax deductions were mainly used for financial
support of the Catholic Church and to a far lesser
degree for other social and cultural needs. However,
in Hungary, in the mid-1990s, a new format of the
existing institution was proposed, considering the
current socio-economic situation in the country and
the level of philanthropy. After the so-called “1% law”
was implemented in December, 1996, individuals
were given the right to direct 1% of the income tax,
paid in the last tax period, to the selected budget
organization or non-profit organization, including
those of culture. Non-profit organizations in Hungary,
inspired by the new opportunities offered by the law,
conducted a mass campaign among the population to
report on their activities, thus, creating an extensive
base of recipients.

CONCLUSION

The research leads to a few important conclusions.
First, the lag in productivity in theaters from the
economy as a whole stays on new data and on a new
time interval. As for wages, there is an increase in
coefficient “ B, ”, that is a reduction in the gap be-
tween wages in theaters and the economy as a whole.
Primarily due to the “May decrees” introduced by the
President of the Russian Federation in 2012, the gap
reduction is not observed in all Federal districts. At the
same time, there is a strong regional differentiation
in the value of coefficient “ B,” — not in all regions
the wage in theaters has reached the regional level
and can be only half of its level.

Second, the econometric analysis has confirmed
the results of the work [6] in the nature of Baumol’s
coefficients’ influence on the income deficit value.
Although the models were based on the latest, more
extensive data, during the period when the coun-
try was experiencing economic recovery and GDP
growth, the research has still resulted in lagging la-
bor productivity in theaters from the national level
in the economy, contributing to the deficit increase.
Strengthening wage growth in theatres and infla-
tionary ticket price increases effect positively on the
deficit increase.

Third, the impact of Baumol’s coefficients on such
an indicator as share of expenditures covered by budg-
etary subsidies has been considered. For this modified
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indicator the se regularities, as for the level of income
deficit, remain. Their relationship can be mentioned. If
the lagging productivity, wage growth and ticket prices
rise contribute to the deficit growth and reduce their
income from direct activities, then, theaters will be able
to cover their costs only by direct government support.
Therefore, the share of expenses covered by subsidies will
increase. This has been observed in the course of work.
The fourth, this research has confirmed the hy-
pothesis of slightly positive elasticity of demand for
ticket prices. Thus, the growth of ticket prices is not
a means to reduce specific revenue deficit.
Consequently, it can be concluded that theaters
have still been subject to the cost disease. They ne
ed direct state subsidies. At the same time, consider-
ing this feature, “competent” cultural policy should be
developed and implemented. It is important to note, that
today budget subsidies are not the only way to support
theaters and other cultural institutions. It is necessary
to develop the existing institutions and introduce new
alternative institutions of support from civil society,
which are successfully used in many countries [27]. Such
institutions can be divided into 2 groups.
The first group includes institutions of charity
that exist both abroad and in Russia. In this group,

institutes that economize of financial expenses of
cultural institutions can be identified:

« institute of volunteerism,

e crowdsourcing,

and also, institutions of attracting additional fi-
nancial resources for cultural institutions:

o crowdfunding,

o patronage of arts,

o NPO and various foundations.

The second group is a mechanism of interaction
between the state and the society while selecting
priority areas of budget financing:

« institute of proactive budgeting,

« institute of individual budget allocations (IBA).

These institutions are fundamentally new for the
Russian practice of self-government. It is necessary
to activate civil society and significant state support
for their creation and functioning. Based on the
experience of using these institutions in different
countries, the second group has a strong potential
for financial support to cultural institutions. The
combination of all the above-mentioned institu-
tions with the ward of the state will contribute to
sufficient funding and sustainable development of
the economics of culture.

10.
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ABSTRACT
The objectives of the article are to study the current approaches to small businesses taxation in agro-industrial sector,
to substantiate the directions for improvement of this process and to determine the impact of special tax regimes
on business activity in this sector. The economic-statistical and economic-mathematical methods have been used to
analyze the results of functioning and development of small agricultural enterprises with regard to the existing forms
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and tools of fiscal stimulation. Also, the methods of content empirical analysis of international sources on this topic
have been used. The authors have concluded that the existing special tax regimes for small agricultural businesses
are not effective enough. In this regard, the level of entrepreneurial activity in the agro-industrial sector remains
relatively low. This means that small agricultural businesses are currently unable to contribute in full to the goals of
import substitution and adequate food security. Possible solutions have been outlined: selective, regarding improving
taxation,and system, regarding optimising the institutional environment. Their implementation will not only increase
the efficiency of fiscal incentives for small agricultural businesses, but also ensure the growth of entrepreneurial

activity in this industry.

Keywords: taxation; special tax regimes; agro-industrial sector; agriculture; small business; entrepreneurial activity
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BBEAEHUE
ArpOnpOMBIIIIEHHBIN CEKTOP UTPaAeT BaKHENIIYIO
posib B 06ecreueHnu MpoJoBOIbCTBEHHOI 6e30ma-
CHOCTM CTpaHbl. 3asiBJIeHHAs Ha TOCYIapCTBEHHOM
YpPOBHE MOJUTHKA UMIIOPTO3aMellleHN s TIpu3BaHa
YCUJIUTh MO3ULIMY HALIMOHATbHOTO arpoIpPOMBIIII-
JIEHHOTO ¥ CeTbCKOX035I/ICTBEHHOTO MPOM3BOACTBA
Ha POCCUIICKOM PBIHKE U CTUMYJIMPOBATD IIPeAIIpU-
HMMAaTeJIbCKYIO aKTMBHOCTD B OTpacin. Majoe Tpe/-
MIPUHMMATEIbCTBO HEOOXOAMMO pacCMaTpUBATh He
TOJTBKO KaK JIpaiiBep 9KOHOMUYECKOTO POCTa, HO U KaK
CermMeHT, 06ecreunBamIMil Tepexo OT UHAYCTPU-
aJIbHOT'O K pecypco3dPeKTUBHOMY M SKOJIOTUYECKN
OTBETCTBEHHOMY TUITY XO3SI/ICTBOBAHMS — K 3€/IEHOM
3KOHOMUKe [1].

TocymapCTBO B IOTHOI Mepe 0CO3HAET 3HAUMMOCTb
U POJTb CETbCKOXO03SI/ICTBEHHOTO ¥ arpOTIPOMBIIIIEHHOTO
CeKTOPOB B CUCTeMe HallMOHAIbHO 6e3omacHoCT. [To-
STOMY B HACTOSIIIiee BpeMsl pean3yloTcs IIPOTrpaMMbl,
OPUMEHTUPOBAHHBIE HA CUCTEMHOE Pa3BUTHE ITO OT-
paci. Kpome Toro, mpeaycMOTpeHbI Mepbl HAJIOTOBOTO
(buckanmbHOTO) CTUMYIMPOBAHNS TIPEIIIPUHIMATEb-
CKOJf aKTMBHOCTU B chepe CebCKOT0 X03siCTBA B BUJIE
CITelMajIbHbIX HAJIOTOBBIX PEKMMOB, KOTOPbIE MOTYT
OBITH VICITOIb30BAHbI MaJIBIM ITPEATPUHUMATETbCTBOM.

VUnUTHIBASI aKTyaJIbHOCTD T€MbI MCCIeIOBAHNS, aB-
TOPBI CTaBSIT CBOEI! 11eJIbI0 PACCMOTPETh OCHOBHbIE
aCITeKThI HAJIOTOBOTO CTUMYJTMPOBAHMSI MaJIOTO CEJTbCKO-
XO03$1/ICTBEHHOTO ITPeIIIPMHMMATENbCTBA, UX BIUSIHIAE
Ha MpeapUHIMMATETbCKYI0 aKTMBHOCTb. TakyKe Ipe-
JIO’KeHBI Mepbl, HaIlpaBJIeHHbIe HA COBEPILIeHCTBOBA-
HJe HaJIOr000/I05KeHMST MajIbIX (POPM X031/ iICTBOBAHMS
B arporpOMBIIIIIEHHOM CEKTOpeE.

OBb30P JIUTEPATYPbI
Bornpocam HajI0roBoro CTMMYJIMPOBAaHMUS B arpoIpo-
MBIILIJIEHHOM CEKTODE yIeNsieTcsl JOCTaTOYHO BHUMA-
HMS B HAYYHBIX MCCIefoBaHMsIX. Hanpumep, B pa3Bu-
TBIX CTPaHaX BOMPOCHI CTUMYIMPOBAHMS NPeaIpH-
HUMATEeTbCKON aKTUBHOCTY Yepe3 HaJIor000I0KeH e
B IaHHOJV oTpaciy usnaraloT k. bekkep, H. CtepH,

40 .

b. Xwmn, Ik.A. XopHeD, a TaKKe psif, APYTMX aBTOPOB,
Ha McciaenoBaHms KOTOpbIx ccbuiatroTest . X. LamynnHa
U COaBTODHI [2]. B Tpy#ax yka3aHHBIX YUEHbIX U KO-
HOMMCTOB ITPOCJIEXKMBAETCSI MbICTIb O HEOOXOIMMOCTH
MpeoCTaBlIeHNs TOCYIapCTBOM HaJOTOBBIX Ipede-
PEeHLIVIi U JIbTOT JJ1s1 OTIpefle/IeHHbIX CeTbCKOX035IIACT-
BEHHBIX [TPOM3BOAUTEIEN.

Cpeny pOCCUIICKMX aBTOPOB, MCCIEAYIOIIVX BOIPOCHI
HaJIOTOBO MOMUTUKIM ¥ HAJIOTOBOTO CTUMYJTMPOBAHMS
B arpoMpOMBIIIJIEHHOM CEeKTOPE, CTOUT BbIAETUTD TPYAbI
M. BopucoBa, A. BpeisranuHa, E. EBcTuraeesa, B. ITaHc-
KoBa, M. PomanoBckoro, [I. Yepauka, T. OTKMHOI U psina
VHBIX, HAa KOTOPbIe, B YaCTHOCTHU, CCbUIAIOTCS X. BaH ep
@erin 1 I A. ToHuapeHKo [3].

AHanM3 TeopeTnIecKuxX MCTOUHMKOB U TTPAKTUKA
peanu3auuy HaJIOTOBOV MOTUTUKY B arpOMPOMBIIILIEH-
HOM CEKTOpE MO3BOJSIIOT YTBEPXKAATD TO, YTO UMEHHO
CTUMY/IMPYIOIIAs pOJib FOCYAAPCTBEHHOT'O HAJIOTOBOTO
MeXaHM3Ma 3HaYMTETbHO ITPeBaMpyeT Hag, GVYCKATbHO
(byHK1MEIT HAaZIOTOB ((PYHKIIMEN TIOITOTHEHMS GI0IKeTa).
B nepByto ouepenp 3TO CBSI3AHO C T€M, UTO arpapHbIil
CeKTOP IO CBOE MpUpOoe NaleKo He BCeraa mo3Bousi-
€T MpeIIPUHUMATENSIM BECTU BbICOKOPEHTAOETbHBI
613HeC, MMeeTCsI MHOKeCTBO PMCKOBBIX (DAKTOPOB
¥ BHEIIHMX YIPO3, KOTOPbIe MOTYT HETATUBHO BAMSITD
Ha (QYHKLVOHMPOBAHME B 9TOJ cdepe MpeanpusITmii
(TIOTOHBIE YCIIOBUSI, CTUXUITHbBIE 6EICTBYS, COIIMAITb-
Hble BOTHeHMs 1 T.11.). OfHaKo 3Ta cdepa HysKaaeTcst
B [IOAJEP>KKE ¥ Pa3BUTUY, IOCKOIbKY JaeT rapaHTum
COXpaHeHMsI TPOLOBOILCTBEHHO 6e30macHoCTH [4-6].

Ho cymiecTByeT 1 MHOV B3IJISIA, HA aCIIEKThI HAJIO-
rOOOGJIOKEeHMS I HAJIOTOBOT'O CTUMY/IMPOBAHMS B ar-
POIPOMBIIJIEHHOM ceKTope. Tak, Harpumep, aBTop-
CKUI KOJUIeKTHB B coctase M. JKao, B. bamiepa u ap. [7],
paccMaTpuBasi OTae/bHbIe acreKTbl 3 (HeKTUBHOCTU
rOCyJapCTBEHHBIX HAJIOTOBBIX IPOTrPamMM Ji/Isl CErMEeHTa
JIECHOTO XO035J1iCTBa, TPaAMLIMOHHO BK/II0YaeMOro 3a
pyb6eskoM B arpoIIpOMBIIIIEHHYIO cepy, YKa3bIBaeT,
YTO He BCerma MMeeT MeCTO KOppeJsSiys MeXIy pe-
a/IM3yeMbIMM MepaMy HaJIOTOBOTO CTUMYJIMPOBAHMUS
u nonyyaeMbiMu dpdexramu. VIHbIMU CJIOBaMU, He

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



B.A. Lisemkos, O./. pouerko, M.H. yduH, H.B. JlacHukos

BCerga mpenrnpyuHuMaTelbCcKast (IenoBasi, 4acCTHOCO0-
CTBEHHMYECKas) MHULIMATIBA U aKTUBHOCTb 3aBUCUT
OT MCITO/Ib3yeMBbIX HaJIOTOBBIX JIbTOT U CTUMY/10B. Koc-
BeHHOe TOATBePKIeHNe STOMY Te31CYy MOKHO HaiT1
B Tpyzax A. PoyrieHra [8], KOTOPbIVi IOKa3aj, YTO IKOHO-
Muyeckasi M hu3nyeckasi JOCTYITHOCTh POIOBOILCTBEH-
HBIX TOBAPOB YBEIMYMBAETCS, KOTIa TOCYJapCTBEHHbIE
MPOTrpamMMbl CTUMYIMPOBaHMS arpoIpOMbILIITIEHHOTO
CEeKTOpa KacaloTcsl ¥ IIPOM3BOAUTEJIEN, U IIOTPeOUTeIeil.
DTO 03HAYAeT, UTO HAJIOTOBasI ITOJIUTHUKA U HAJIOTOBOE
CTUMYJIMPOBaHME arpONPOMBIIITIEHHOTO CEKTOpa GYIyT
3¢ beKTUBHBIMMY TP YCIIOBMUM CO3IaHMS ONITUMATbHO
MHCTUTYLIMOHAIbHO CPeJbI.

M ocHOBHOe BHMMaHUe, 110 MHeHMi0 M. doHceka,
K. YMIIKMHCOHA ¥ COaBTOPOB [9], MOMKHO 6BITH CHOKY-
CMPOBAHO Ha TOM, YTOOBI aTPOITPOMBIIIJIEHHbIE TIPOM3-
BOIMTENN, UCIIONb3YIOLMe MeXaHM3Mbl MUHUMU3alUn
HaJIOTOBOJi Harpy3Ku, MOIJIN:

e BO-IIEPBBIX, IOBBICUTb YPOBEHDb KauecTBa Mpo-
JIOBOJIbCTBEHHBIX TOBAPOB U CETbCKOX0351/ICTBEHHOTO
CBIPbSI;

e BO-BTOPBIX, 00€CITeUNTH CIIPABEIIMBYIO IIeHY Ha
YKa3aHHbIe TOBapPbl U CbIPbe 1/ KOHEYHBIX (UaCTHBIX)
MoTpebuTesNelt, T.€. HaCeTeHNUs.

Takum 06pa3oM, IIpy pacCMOTPEHNY BOTIPOCOB, CBSI-
3aHHBIX C COBEPIIEHCTBOBAHMEM HAJIOTOOOIOKEHNS
Y CTUMYJIMPOBAHMSI MajioTo MpeaIpuHUuMAaTe IbCTBa
B arpOIPOMBIIIJIEHHOM CEKTOpPE, MbI 6YIeM MCXOIUTh
U3 TOTO, YTO:

1) Ha/IOroo6IOXeHNEe MaJIbIX (OPM XO3SIIICTBOBA-
HMSI JO/DKHO CTUMY/IMPOBATh MPeANPUHMMATEIbCKYIO
aKTUMBHOCTD B arporpoOMBbIIIJIEHHOM CEKTODE;

2) POCT MpeanpUHNMATETbCKO aKTUBHOCTY JTOJT-
SKeH COTIPOBOXKIAThCS YBeIMUEeHeM KauecTBa Ipo-
JIIOBOJIbCTBEHHBIX TOBAPOB ¥ X 9KOHOMMYECKOI 10-
CTYITHOCTM J1J1s1 HaceneHusI (T.e. CIIOCOOCTBOBATh POCTY
YIIOBJIETBOPEHHOCTH ITOTPEOUTEElN).

PE3YJIbTATbI

B Hacrosiee BpemMst Hasorosbim Kogekcom PO! njist
MaJbIX MIPeIInpUITUii IpeaycMOTpeHa Kak o6mias
cyucTeMa HaJoroo6IoskeHus (T.€. yIiaTa BCeX HajIoroB,
nepeunciieHHbIX B 1. 2 HK P®), Tak u crienyaabHbie
peskumbl (cT. 18 HK P®). Eciiu 6paTh B pacueT TOJb-
KO MaJioe TMpeIpPUHUMATEbCTBO, OCYIIeCTBIISIOIIee
CBOIO JIeATEIbHOCTD B arpOMPOMBIIIJIEHHOM CeKTODE,
a UMeHHO — B cdepe CelbCKOTo X03siCTBa, TO clofa
MOXHO OTHECTMU:

! HanoroBblit komekc Poccuiickoit ®@emepamyy (HK P®) or
31.07.1998 N2 146-@3 (B pegakium 18.07.2017 N2 173-®3). URL:
http://www.consultant.ru/document/cons_doc_ LAW_ 19671/
(mata o6pamenus: 05.09.2018).
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e CHUCTEMY HaJIOTOOOJIOKEHMS, OCHOBAHHYIO Ha
ynjaTe efMHOr0 CeIbCKOX03sICTBEHHOTO Haaora
(ECXH);

e VIIPOIIEHHYIO CUCTEMY HaJOTOO06IOXKEHUS
(YCH);

e CHCTEMY HaJOr006JIOKEHNS, OCHOBAHHYIO
Ha ymjaTe eqUHOr0 Hajlora Ha BMeHEeHHbIN J0X0[,
(EHBI);

e TIATEHTHYIO cucTeMy Hayoroobnoykenus (TICH).

B mab6n. 1 npencraBieHo cpaBHEHMe CUCTEM HaJlO-
roo6I0KeHMsI, KOTOPbIE MOTYT OBITh UCITOJIb30BaHbI
MaJIbIM MIPePUHMMATEIbCTBOM B arpOIIPOMBIIILIEH-
HOM CeKTODe.

[TpomykToBOE 3MOapro, BBeAeHHoe Poccueli B oTBET
Ha CAaHKIIMY PSa 3aMaJHbIX CTPaH, CIOCOHCTBOBAIO Pa3s-
BUTUIO OTEUeCTBEHHOTO Mpon3BofacTBa B AITK (cenbckom
XO034JCTBe, MUIEeBOJ ITPOMBIIIIEHHOCTH), IIOCKOIBKY
COKPATWIO TIpelioskeHne 3apyOeKHbIX KOHKYPEHTOB
Y IIPU TIPaKTUYeCKM HECHIDKAeMOM CITPOCe [ajio BO3-
MOXXHOCTb POCCUICKUM ITPOM3BOAUTENSIM 3aII0/IHSITh
JIAaHHBIV PBIHOK CBOE MpoayKiyeii. OmHaKO HafeX bl
Ha GBICTPBIIT POCT CETbCKOXO3SIIICTBEHHO OTpacyin
Y arpONPOMBIILIJIEHHOTO CeKTOPa, KOTOPbIV OXKUAATICS
eme B 2014 1., ceiiyac y>ke MO>XKHO CYUTATh HE ONpaB-
maBumMmucs. [leiicTBUTENbHO, 3a TpU roga (B mepuof,
¢ 2015 o 2017 . BKITIOUUTETBHO) II€HbI Ha ITPOJOBOJIb-
CTBEHHbBIE TOBAPbI YBEIMUMUIINUCH B CpelHEM Ha 31,6%.
OHM 3HAUMTETHHO ONepenyin MHAEKC opuLnaIbHON
MHQALNMY, BHOCS B €e POCT IIOUTH TMOJIOBUHY — 46%2.
PocT 11eH Ha pbIHKE [ajl Ha TOT ePUOoZ, TOTUOK A7
Pa3sBUTUSI POCCUIICKOTO arpOIIPOMBIIIJIEHHOTO CeKTOPa,
Kak 1 JieBaIbBaLys pyoiis, MOB/MSIBIIAS HA COKpaIeH e
00BEMOB MIMIIOPTA, POCT MMIIOPTHBIX IIEH U pacIIpeHme
3KCITOPTHBIX Bo3MoykHOcTeii. Ho yyke B 2016—-2017 1T.
OUYEeBMIIHBIM CTaJI0 TOPMOKeHMe pocTa B oTpacin. Ecin
B 2016 T. celbCKOX03s/iCTBEHHOE TPOU3BOACTBO 110
cpaBHeHuio ¢ 2015 r. yBenmunioch Ha 4,8%, 1o B 2017 1.
OpUPOCT (M MO MPOTHO3aM, U B 1€ICTBUTEIbHOCTN)
coctaBmi Bcero 1,5-2%*.

Ha ocHOBaHMM MMEIOIIMXCST aHATUTUYECKUX TAHHBIX
(mabn. 2) paccMOTPUM pe3y/IbTaThl, KOTOPbIE ObUIA IO-
JIy4eHbI OT QYHKIIMOHMPOBAHMS MaJIbIX TIPEIITPUSITUIA

! ImmopTo3ameleHue MpoBaamiIoch B Poccuu: MOHUTOPUHT
9KOHOMMUECKON cutyauum skcrnepros PAHXul'C, MuctutyTa
Taiimapa u BABT (2017). PolitNews. URL: http://politnews.
mirtesen.ru/blog/43831149637/Importozameschenie-
provalilos-v-Rossii (mata o6parenmsi: 05.09.2018).

S 'torm pasBUTUSI celnbCcKoro xossiictBa Poccum B 2016T.
(2017). WebEconomy. URL: http://www.webeconomy.ru/index.
php?page=cat&newsid=3770&type=news (maTa o6paiieHus:
05.09.2018).

4 TIporno3s: Poct AITK Poccun 3atopmo3sutcs (2018). Arpose-
ctu. URL: https://agrovesti.net/news/indst/prognoz-rost-apk-
rossii-zatormozitsya.htm (mata o6pamenusi: 05.09.2018).
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Tabnuua 1 / Table 1

CpaBHeHHe cucTeM Hanoroo610XKeHuUsl, N(PUMEHAEMbIX ManbiM NpeanpUHMMATENbCTBOM
B arponpoMbilieHHoM cektope / Comparison of tax systems used by small businesses
in agro-industrial sector

Hanorogbie pexumbl

Tonbko ¢/x
TOBApONPOW3BOAMUTENN, HE
MeHee 70% poxonoB OT
[laHHbIX BU0B AEATENbHOCTM

n dusnyeckme nuua,

C HaNNYMEM OrpaHnyeHns
no aoxogam (ao 120 mnH
pyb. B rof) # UHbIMM
orpaHuyeHnsMu

ECXH YCH EHBL, NCH
Hanoronnartenbwuku
IOpnaneckme NHauBuAayanbHble
tOpuaonueckne npesnpuHUMaTeny u3

u dusnyeckre nmua, BUA
LesTenbHOCTU — TONbKO
PO3HWYHAs TOProBAs
npoayKTaMu NUTaHMS

M ycnyrm obLwecTBEHHOMO
MUTaHUS

YCTaHOB/IEHHOTO NepeyHs
BMAOB LEATENbHOCTY (B TOM
umMcne cenbckoe X03sMcTBo,
YCAYrK, CBA3aHHbIE C CENMbCKUM
X0391CTBOM) (BbIpyYKa O

60 mMnH py6.)

06beKT Hanoroo6noXXeHus

[loxonbl (nocTynnexHue
LEHEXHbIX CPeACTB) UK
[OXO0Ab!, yMEHbLUEHHbIE Ha
BE/IMYMHY PaCXOLOB

[loxofbl, yMeHbLLEHHbIE Ha
BE/IMUYMHY PacxonoB

BMeHeHHbI aoxo .
AOXOR [oTeHUMaNbHO BO3MOXHbIN

(dukcnpoBaHHas

noxon (b1KcMpoBaHHas cymma)
CyMMa) C y4eToM

C y4eToM Ko3hdULMEHTOB
Ko3dhduumeHToB

HanoroBas craBka

1-6% no poxonam;
5-15% no pasHuue (MoxeT

6% oT NpubbIAK No
CEeNbCKOXO3AMCTBEHHbIM

15% (oT pukcupoBaHHOW | 6% (OT PUKCMPOBAHHOW

CYMMbl CyMMbl
BMAAM OEeATeNbHOCTU 6bITb 0%) Y ) y )
HanoroBas oTyeTHOCTb
Heknapaumns no ECXH [Neknapauusa no YCH [eknapaums Het (Tonbko npuobpeteHne
(2 pasa B rop) (1 pa3 B rog) (e>xxexBapTanbHas) naTeHTa)

McmouHuk / Source: HanoroBbiii koaekc Poccuiickoit ®epepaumm (HK PO) ot 31.07.1998 N2 146-D3 (B pepakummn 18.07.2017 N2 173-03).
URL: http://www.consultant.ru/document/cons_doc_LAW 19671 (nata obpawenus: 05.09.2018) / Tax code of the Russian Federation
(tax code) of 31.07.1998 No. 146-FZ (as amended on 18.07.2017 No. 173-FZ). URL: http://www.consultant.ru/document/cons_doc_

LAW_19671 (accessed 05.09.2018).

Y pa3BUTKSI CETMEHTa MaJjloro MpenpyuHMMAaTelbCTBA
B arpoINpOMBIIIITIEHHOM cekTope. IIpeskie Bcero, Heoo-
XOOMMO OTMETUTb, YTO TPU U3 UeThIPeX BhIlIeINepeyn-
C/IeHHBIX CHeluaabHbIX HATOTOBbIX pexkumoB (ECXH,
VCH, EHB]T) 6bu111 BBemeHb! B feiictBue B 2002—-2003 IT.
B 2012 r. 6bl71a BBeeHa MaTeHTHAs CUCTeMa HaIoro-
o6nokeHust. IIpy 3ToM 06beM HaJIOTOBBIX OTUMCIIE-
HMI OCTAeTCS B JOCTATOUHOI CTEIIeHM CTaOM/IbHBIM Ha
npotsokeHny 2007-2013 IT. ¢ ABYKPaTHBIM IPUPOCTOM
B 2014 r. 1 cHIDKeHMeM TeMnoB mpupocta B 2016-2017 1.

OIHOBpPEMEHHO C 3TUM CTOUT OTMETUTD, UTO ITPeI-
MIPUHMMATEIbCKAsl aKTMBHOCTH B cpepe cerbCKoro Xo-
3s1/iCTBa 6bIIa OTHOCUTEILHO BbICOKOI B 2008 T., Korma
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MIPUPOCT 06BEMOB MPOU3BOJICTBA cOCTaBMI 37% (B 2007 T.
6bu1 TpUHAT DeepanbHbIit 3aK0H «O Pa3BUTUY MaAJIOTO
Y CpeIHET0 IPeqITPUHNMATENbCTBA»®). SHAUMTEIbHBIN
npupoct (tmopsiaka 28%) nmen mecto B 2011 1. (B 3TOT
IIePUOZ, peann30Bajiach OLHa M3 TOCYIapCTBEHHBIX IIPOT-
paMM IOAIEePSKKU U Pa3BUTHSI CEJIbCKOTO X0351iCTBa®),

5 @epmepanbHblii 3aKOH OT 24.07.2007 N2 209-®3 «O passu-
TUM Majoro ¥ CpeJHEero mpennpuHuMaTenbCcTBa B Poccuii-
ckoit depepauyu» (pen. or 27.11.2017). URL: http://www.
consultant.ru/document/cons_doc LAW 52144/ (mata o6pa-
wenus: 27.08.2018).

¢ [MocranoBienue IIpaBurenbctBa P ot 14.07.2007 N2 446
«O l'ocymapcTBeHHOI IporpaMme pa3BUTUS CEIbCKOTO X035 -
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B.A. Lisemkos, O./. pouerko, M.H. yduH, H.B. JlacHukos

Tabnuya 2 / Table 2
OcHOBHble (PMHAHCOBO-3KOHOMUYECKUE pe3ynbTaTbl GYHKLLMOHUPOBAHUA MANOro NpeanpuHMMaTeNnbCTBa
B arponpoMblilisieHHOM cektope Poccum / Main financial and economic results of small business
activities in the agro-industrial sector of Russia

Mokasartenb 2008 r.|2009r.|2010r. | 2011r. {2012r.| 2013 r.| 2014 r.(2015r.| 2016 2017r
06wmit 0bvem
NPOM3BOACTBA B CEIbCKOM
X034icTBe, MApa, pyo.
YaenbHbli BKAA Manoro
npeanpuHUMaTenbCTBa

B MPOM3BOACTBO
NpoayKuMu ¢/x, B %
Mpon3BoACTBO C/X
npoaykumm mManbiM
npeanpuHUMaTeNbCTBOM,
MnpA py6.

LlenHo# Temn npupocTta
06bEMOB C/X MPOLYKLMH,
Npou3BeAEHHOM MasbiM —
npennpuHnuMaresb-
CTBOM, B %

06bem Hanoroobnarae-
MbIX LOXOA0B/NpUBLIIK,
NONYYEHHOM ManbIM ¢/X
npeanpuYHUMaTENbCTBOM,
Mnpa, py6.

YnnayeHHble Hanoru

(no cneunanbHbIM
pexuMam) ManbiM /X 41 45 3,9 4.4 5,3 6,4 54
npeanpvHUMATENbCTBOM,
mnpa pyb.

LlenHor TemMn npupocTa
HaNOroB, ynnayeHHbIX
ManbiM ¢/X -
npeanpuHUMaTeNb-

CTBOM, B %

19316 | 2461,4 | 2515,9 | 25878 | 3261,7 | 3339,2 | 3687,1 | 4319,1 | 51649 |5505,7

26,1 28,2 28,5 28,9 29,3 29,6 29,7 29,8 31,4 31,5

504,1 | 694,1 | 7170 | 7479 | 955,7 | 988,4 | 1095,1 | 1287,1 1621,8 17343

37,7 33 43 27,8 3,4 10,8 17,5 26,0 6,9

29,6 32,6 | 28,1 32,1 38,6 | 46,4 39,7 78,7 98,3 99,3

10,8 135 13,6

10,0 | -13,7 | 141 20,3 20,2 | -144 | 98,0 249 1,0

UcmoyHuku / Sources: OduumnanbHas cratucTuka. MpeanpuHumatensctso (2018). MenepanbHas cnyxba rocyfapCTBEHHOM CTaTUCTU-
ku. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (aata obpawenus: 22.09.2018); Hano-
roas aHanutvka (2018). ®enepanbHas Hanorosas cnyxba. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (aata obpawieHus:
22.09.2018); Cratuctuka: Manbiit U cpenHuit BusHec (2018). PecypcHbit LeHTp Manoro npeanpuHumarenbcrtsa. URL: https://rcsme.
ru/ru/library/Llist/ (nata obpawenus: 22.09.2018) / Official statistics. Entrepreneurship (2018). Federal State Statistics Service. URL:
http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise (accessed 22.09.2018); Tax analyst (2018). Federal
tax service. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (accessed 22.09.2018); Statistics: small and medium business
(2018). Resource center of small business. URL: https://rcsme.ru/ru/library/Llist (accessed 22.09.2018)

a TaK’ke OTHOCUTEIbHO BbICOKMIA IIPUPOCT MME MECTO
B 2014-2016 rT. HO 31€Ch CTOUT BBIIEUTD CIeAYIONIE
(bakTOpBI, KOTOPHIE MOIVIM OKA3aTh BIMUSHME Ha TIPe[-
MPUHUMATEIbCKYI0 aKTUBHOCTb:

CTBa U PETyaMpPOBaHMUS PbIHKOB CeIbCKOXO03SI/ICTBEHHO MPO-
IYKUWY, CbIpbsl U TpofoBosibeTBys Ha 2008-2012 rogbr» (pen,.
or 23.04.2012). URL: http://www.consultant.ru/document/
cons_doc_LAW 70205/ (mata o6painenmusi: 27.08.2018).

a) B 2013 1. 6pI71a HAYATA HOBAsI TOCYAAPCTBEHHAS
TporpaMma pa3BUTHS CeIbCKOX03SICTBEHHO OTpacin
Ha riepuop o 2020 1.7;

" Ilocranosienue IIpaBurenbctBa P ot 14.07.2012 N2 717
«O l'ocymapcTBeHHOI MporpaMme pa3BUTUS CEIbCKOTO X035 -
CTBA U PeryJMpoBaHMs PbIHKOB CeTbCKOXO0351/ICTBEHHOI MPO-
IYKLVU, CBIPbS U Tpo0BOnbCTBMS Ha 2013-2020 ronbr» (pen.
or 13.12.2017). URL: http://www.consultant.ru/document/
Cons_doc_LAW 133795/ (mata o6paituenusi: 27.08.2018).
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Tabnuya 3/ Table 3
McxoaHble AaHHbIe AN NOCTPOEHUS KOppensuuMmu Mexay TeMnamMm npupocra 06LeMoB NPoOU3BOACTBA
M TeMNaMM NpUMPOCTA YyNa4yeHHbIX HA/IOrOB MaNbiM CeNbCKOXO3AMCTBEHHBIM NPEANPUHUMATENBCTBOM /
Initial values to build a correlation between the growth rate of production volumes and the growth rate
of taxes paid by small agricultural businesses

epuon | e ) | maron st | ) v o)
2009 . 37,7 10 1421,29 100 377
2010 . 33 -13,7 10,89 187,69 -45,21
2011 r. 4 14 16 196 56
2012 . 27,8 20,3 772,84 412,09 564,34
2013 . 34 20,2 11,56 408,04 68,68
2014 r. 10,8 -144 116,64 207,36 -155,52
2015 . 17,5 98 306,25 9604 1715
2016 . 26 249 676 620,01 6474
2017 . 6,9 1 47,61 1 6,9
Cymma 1374 160,3 3379,08 11736,19 3234,59
IMNupHYecKoe ypaBHeHUE perpeccum y=0,6144x + 8,431

McmoyHuk / Source: COCTaBNEHO M PaCCUMTAHO aBTOPAMU Ha OCHOBAHMM AaHHbIX, NPUBELEHHbIX B Tabn. 2 / compiled and calculated by
the authors on the basis of the data given in table 2.

6) B 2014 1. 6pITO BBEIEHO YIIOMSIHYTOE BbIIIE IIPOTYKTOBOE 3MOapro, KOTOPOE COXPAHSIETCST IT0 UTOTaM TPEX KBap-
taynoB 2018 1. Takum 06pa3oM, IMIMPUYECKVX TIOATBEPKAECHMI TOMY, UTO CIIeLMaIbHbIe HAJIOTOBBIE PEXKMMBI MOTYT
CTUMY/IMPOBATh MPEeIITPUHMMATETBCKYI0 aKTUBHOCTb, MbI He HaXoiyM. KOppemnsiMoHHbIl aHaTU3 MeXTY TMHAMUKOM
MpUpocTa (CHIDKEHMS) IPeANPUHUMATETLCKOM aKTUBHOCTY ¥ TEMITaMM M3MeHeHIT 00beMOB HaJIOTOBBIX BBITIIAT
MaJTbIMM arpOIPOMBbIIITIEHHBIMU MTPEINPUSITUSIMY TaKKe He TT0Ka3bIBaeT JOCTATOUHO TeCHOTHI CBSI3U (Thabii. 3).

Ha ocHOBaHMM JaHHbBIX Maobs. 3 moayyaeM CeAyIoliye BbIOOpOUHbIe 3HAUEHUS /IJIsI pacueTa JIMHEHOTO
KO3 puLIMeHTa KOPPEJISIIINNA:

X,
2% 1374 <o
n

2 = 168’3 =17,811

n
- X.V.
xy:Z Y, :15998,81:177’646

BbI6OPOUHbIE CpesHMEe 3HAYEHUS YPABHEHNA perpeccum X

\O

<I

n
2
BbiGOpOUHble AUCTIEPCHUM YPABHEHWA Perpeccum S? (x) = &_gz = Lg’og_ls, 267% =142,38

n
2
Sz(y)=&—f2 =%—17,8112 ~986,79

n
Bbi6opouHble cpegHeKkBagpaTMyeckue 3
OTK/IOHEHWS perpeccum S(x) = \/S (x) =11,932
2
S(y)=+/8%(y)=31,413
XXY—=XXy
JInHeNHbIV KO3dDULMEHT Koppenaumm ry = W =0,233
KpuTtepuii CTbiogeHTa fhaon 0,635 <1, 2,365
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Tabnuya 4 / Table 4
[laHHble ANg NOCTPOEHUA KoppensuMn Mexay TeMnaMmu npupocta 06beMoB NPOM3BOACTBA NPOAYKLIUM
MasbIM CeNbCKOXO3AMCTBEHHbIM NPeANPUMHUMATENIbCTBOM M TEMNAMU NPUPOCTa 06bEMOB NoTpebneHus
npogoBonbcTBuga / Data to build a correlation between the growth rate of production volumes of small
agricultural businesses and the growth rate of food consumption

Temnbl npupocta 06beMoB | Temnbl NpupocTa noTpebneHus
Mepuoa npous:o:crsa, B % (X) npo.q:B(::lbchun, :: % (y) b ) bexy)
2009 . 37,7 149 1421,29 222,01 561,73
2010 3,3 13,6 10,89 184,96 44,88
2011 4,3 12,5 18,49 156,25 53,75
2012 27,8 13,4 772,84 179,56 372,52
2013 . 3,4 7,7 11,56 59,29 26,18
2014 . 10,8 11,6 116,64 134,56 125,28
2015 . 17,5 10 306,25 100 175
2016 . 26 8,6 676 73,96 2236
2017 . 6,9 2,3 47,61 5,29 15,87
Cymma 1374 94,6 3381,57 1115,88 1598,81
IMNMUpHYECKOe YypaBHEHUE perpeccum y=0,1188x + 8,6936

Mcmouruku / Sources: mabn. 2; OduumanbHas cratucTuka. Hacenenwe. YposeHb xu3Hu. (2018). MepepanbHas cnyxba rocynapcreH-
How ctatuctukn. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/population/level/# (nata obpalieHus:
22.08.2018) / Table. 2; Official statistics. Population. Standard of living. (2018). Federal State Statistics Service. URL: http://www.gks.ru/
wps/wcm/connect/rosstat_main/rosstat/ru/statistics/population/level/# (accessed 22.08.2018).

OTcropa crenyeT, UTO pe3y/lIbTaTUBHOCTb HAJIOTOBOTO CTUMYJIMPOBaHMS TPEAPUHMMATETBCKOM aKTUBHOCTHU
B arpoIPOMBbIIIIEHHOM CEKTOPE U B CEJTLCKOXO3SIICTBEHHOI chepe He MOKET ObITh ITPY3HaHAa BbICOKOIA. U, BeposiT-
HO, BBeZIeHVe TIaTeHTHO CCTeMbI HAJIOTOO0/IOKEHNST He 0Ka3aJI0 HMKAKOTO BAVSHNS Ha MPeaIIPUHIMATETbCKYI0
aKTMBHOCTD B 3TO¥ OTPAC/IVi SKOHOMMKI. AHAJIOTMYHbBIV BHIBOJ, (HA OCHOBaHUY aHa/IM3a MeXITy TeMIlaMy [pUpocTa
00BEMOB IPOM3BOJICTBA 1 TEMITAMM IIPUPOCTa 0GbEMOB ITOTPeOIEH S ITPOIOBOIBCTBIAST) MOSKHO CIE/IaTh ¥ B OTHOLIIEHVM
CIOCOGHOCTY MaJIOTO CETbCKOXO03SIICTBEHHOTO MTPEIIPUHIMATETBCTBA YIOBJIETBOPUTD BHYTPEHHMIA CIIPOC (MaoJ. 4).

Ha ocHoBaHMM BbIlIle ITPeJCTaBIEHHBIX B a6/l 4 HAHHBIX TIOTyYaeM CJiefyiolnyie BbIOOpOYHbIe SHAUEHWS 115
pacJdeTa JIMHEHOro K03 PUIMeHTa KOPPeIsILn :

D 1374 oo

Bbi6OpPOYUHbIe CpefiHME 3HaUYeHWA YpaBHEHUA perpeccum X = 07
n
y:&: 94,6 _ 10,511
n 9
- Xi )i
o= Zn _I9881_ 177 646
2
BbI6OpPOUHble AMCNepCcUM ypaBHEHUA perpeccum 5?2 (x) _ le' _x’= 3381,57 _15.267% =141.64

n
2
§2(y)= Z’f’ _y2 IS8 6512135

2
BbIBOpOUHble cpeHeKBaapaTUueckue S(x)=y8%(x)=11,932
OTK/IOHEHWA perpeccum S(y)= §2 (1) =3,675
XXY—=XxXYy
JIMHENHbIN KO3GPULMEHT KoppenaLmm Fy = w =0,385
KpuTepuit CTblogeHTa Liaon 1,103 <1, 2,365
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OueBMIHO, UTO B CJIOKUBIIMXCS YCIOBUSIX HEOOXOIM -
MbI HE CTOJTbKO MepbI (GDMCKATBHOTO ¥ SKOHOMUYECKOTO
CTUMYJTMPOBAHMSI, CKOTTBKO MCCIeIOBaHYe MHbIX (hopm
U CIIOCOOO0B COMENCTBIST Pa3BUTHIO MAJIOTO CETbCKOXO-
3s1/iCTBEHHOTO IpeIIpYHMMATeIbCTBa. Ho, yumThIBast, UTO
HaJIOTOBbIii aCTIeKT UTPaeT HeMaJIOBaKHYIO POJIb B IHA-
MIMKe COLMATbHO-KOHOMUYECKOTO PA3BUTHS CTPAHBI U ee
PErvoHOB, MbI TAKKe T10J/IaraeM IPaBMUIbHBIM U3JIOKUTh
CBOV COOOpaskKeHMsT OTHOCUTETbHO COBEPILIEHCTBOBAHMST
CITelIVaIbHbIX HAJIOTOBBIX PESKMMOB, KOTOPbIE MOTYT
OBITD MCITOJIb30BaHbI MAJIbIM CEJTbCKOXO3SI/ICTBEHHBIM
MIpeaPUHIMATETbCTBOM.

OBCYXOEHUE

IMpexkae Bcero, ciemyeT 0OpaTUTh BHMMaHME Ha TO, UTO
CTPYKTYPa UCTIOIb3yeMbIX MAJIbIM CeTbCKOXO03SI/ICTBEH-
HbIM MPeAIIPMHMMATETbCTBOM HaJIOTOBBIX PEXKMMOB 3a
MOC/IeJHME TISITh JIET CUJIBHO U3MEHWIACh (CM. PUCYHOK).
Bo-1epBbIX, CyIIeCTBEHHO CHU3WJICS YAE/IbHBIN BeC Ma-
JIOTO TIpeilIPUMHMUMATENbCTBA, UCIIOJIb3YIOILEr0 YIIPO-
IIEHHYIO CMCTEeMY HaJIOTOOOJIOKEHNST (ITPAKTUUECKY Ha
20%). OmHOBpPEMEHHO C 3TUM yBEeINYWIICS YAEeIbHbIN
BeC MaJjbIX NMPennpusiTUit, UCTIOAb3YIOIIUX eAUHbII
CeTbCKOXO03SI/ICTBEHHBIN Hastor (6oee uem Ha 18%).

Bo-BTOpBIX, COKpaTUIACh O MMHMMYMA IO/ Ma-
JIOTO CeTbCKOXO03$IICTBEHHOTO MPeIIIPUHIMATEIbCTBA,
ncnonb3ywoiero EHB]I B monb3y MaTeHTHON! CUCTEMBbI
Haytoroo6okeHyst. Ho omHOBpeMEHHO C STUM CTOUT
OTMETUTD, UTO, HAIIpUMep, HaIOroBbIl pexxum ECXH
MMeeT psifi HeIOCTaTKOB, CPey KOTOPBIX CTOUT BbIIETUTD
wrenyrouye [2, 10, 11]:

e HAJIOT HAUMCISIETCS He C (DaKTUUeCKM ITOTyUYeHHbIX
TeHeKHbBIX cpencTB (Kak npy YCH), a ¢ ocyiecTBieHHOM
MPOAAXKHM (UTO MOApa3yMeBaeT HauMC/IeHe U C OTTPy3-
KU C OTCPOUKO¥A OIIJIAThI);

e HeoOXOAMMO TIIATeNbHOE BeleHNe yueTa pac-
XOZ0B, UTO He BCeraa yaoOHO U AOCTYITHO CyObeKTaM
MaJIoro IIPeaIPUHMMATETbCTBA, 0COOEHHO MHAVBUAY-
QJIbHBIM MPEIITPUHIMATEISIM, ¥ Y€TO MOKHO M36€KaTh
ripy ipuMeHeHy YCH ¢ 06beKTOM «IOXOMbI», TaTeH-
THOM CUCTEMBbI;

e KpyTIHbIE TOPTOBO-3aKyIMOUHbIe KOMITAaHUU, OCO-
6eHHO paboTaroIlye Ha SKCIIOPT, YaCTO IIPEAIIOYNTAIOT
TprobpeTeHe CeTbXO3MPOIYKIIMM Y HAJIOTOIIIaTe N b-
IIMKOB, paboTaroIux Ha obuiei cucreme ¢ HIC (1mo-
ckonbky HJIC My mocie 3KCIIOPTHOM onepanum BO3-
MelaeTcs), a mpu pabore c marenbinykamy ECXH (Kak,
Bripouem, 1 YCH, IICH) Takue orepaijiyi HeBO3MOXKHBbI.

He muiieHa HelOCTaTKOB U [TAaTEHTHAs! CUCTEMA HaJIo-
TOOOIOSKEeHMSI, Cpe/IV KOTOPBIX BASKHEMIIIVMU SIBJISTIOTCST
[12-14]:

e TIATeHTHas cuctema B Poccun MOKeT MpUMeHSIThb-
€SI TONTBKO (PUBMYECKUMU TULIAMU — UHIUBUAYATbHbI-

46 .

MU IpeApUHUMAaTEeISIMU [BKIII0Uasl U KPeCTbsIHCKUE
(bepmepckue) X03g1CTBA], OPUANIECKNE TUIIA, JaKe
eCJTV OHMU SIBJISTIOTCST CyObeKTaMy MUKpOOM3Heca, TaH-
HYIO CUCTeMY TTPUMEHSITh He MOTYT (ITPUYMHA, KOTOPast
ObI 0OBSICHSITIA TAKOE pellleHe 3aKOHOIaTest, He BIIOJ-
He ITOHSITHA);

e TIATEHTHAas CUCTEMA MMeeT 3HaUUTeIbHbIe Orpa-
HUYEHMSI, HO He T10 BbIpyUKe (MaKCMMabHas BbIpyUKa
B 60 MJTH py0. 11T MUKpOOM3HECa, U Aaske 1)1 MajIoro
613Heca — BIIOJTHE HOPMaJTbHA), a IT0 YMC/IEHHOCTH Tep-
coHana (15 venoBek), BK/Itovast MPMBJEUEHHBIX 10 rpa-
SKIIAHCKO-TTPaBOBBIM JJOTOBOpaM (B CE30H cOOpa yposKkast
9TO MOXET ObITh He BCErja ymooHO B 6ojiee miv MeHee
KPYITHOM XO3S/ICTBe, IPUAETCS AMO60 HApyIIaTh TPY-
JIOBOE 3aKOHOJATEIbCTBO, MO0 He MPUBJIeKaTh 6osee
14 paGOTHMKOB);

e TIATEHT OOBIUHO BbIAAETCSI TOJIBKO HA OIMH BUT,
JlesiITeJIbHOCTH, @ B CEJTbCKOM XO03$11CTBE OHO U TO Ke
XO3SIJICTBO MOYKET BECT/ UX HECKOIbKO O HOBPEMEHHO
(HampMMep, MOJIOYHOE IMPOM3BOACTBO U KaKOM-TMO0
elle BUJ, feITeIbHOCTU). B pe3ynbTare yero npuueTcst
Mp1oOpeTaTh HECKOJIBKO MTaTeHTOB JIM60 COBMEIATh
naTeHTHy10 cucremy 1 ECXH, Benis pasfenbHbIli yueT
Pacxo/ioB, YTO TaKsKe SIBJISIeTCS JOCTATOUHO CI0OSKHBIM
TIPOLeCCOM;

e TIpU IIPMMEHEeHUM MaTeHTHOM CUCTEMBI He TIpe-
IyCMOTPEH MeXaHM3M BO3MeIlleHNST 4aCTu CTOMMOC-
TU TaTeHTa 3a CUeT CTPaxOBbIX B3HOCOB B [I®P, ®CC,
@®OMC, KOoTOpbIe YIJIaUMBAIOTCSI UHAUBUAYATbHBIM
npennpuHuMaTesieM (Takoi MeXaHU3M MpUMeHseT-
cs ripu vcroyib3oBaHuM YCH ¢ 06bEKTOM «TOXOIbI»
u EHB]I, a mpu pacuere ECXH mnau YCH ¢ o6beKTOM
«IOXOMbI, yMEHbIIIEHHbIE Ha BETMYMHY PaCXOA0B» CTPa-
XOBbIE B3HOCHI YBEIMUYMBAIOT PACXOAbI HAJIOTOIJIATe b~
1[MKa, OTYETO CHMKAIOT CYMMY HAUMC/IEHHOTO eMHOTO
HaJIora).

PesxuM HamOroo6oskeHMsST — He eqUMHCTBEeHHAs
rpo6iema, CBSI3aHHAsI C 00sI13aTeTbHBIMM TIIATEKaMU
OpraHM3aluii ¥ UHAVBUIYATbHBIX IPeATIPUHUMATEITEN.
Cy11eCcTBYIOT U CTPaXOBbIe B3HOCHI, KOTOPbIE PETYINPY-
1fotcs ¢ 2017 r. maBoii 34 HK PO (1o sToro nmpumeHsics
OTZeNbHBIN 3aKO0H), 1 ¢ 2017 1. ux agMuHucTprpyer ®HC
Poccym. ITnaTenpiuykaMy CTpaxoBbIX B3HOCOB SIBJISTIOTCS
U MHOVBUAYyaJIbHbIE TIPENITPUHUMATENN [OTUIauMBatoLIye
(ukcuposannbie ratexu B IIOP 1 ®OMC Ha ocHOBe
MMHMMaJIbHOTO Pa3Mepa Ha OIuiaTy Tpyaa moc 1% B TIOP
C CyMMBbI IOX0Ia, TipeBbIaroieit 300 ThiC. pyoied, a I1aBbl
KPECThSTHCKMX ((hepMepcKIX) XO3SIACTB YIIauMBarOT (QYK-
CYPOBaHHbIE TUIATEXXM U 38 BCEX OCTAIbHBIX YUaCTHMUKOB
X03SI1CTBA], ¥ Bce paboTomaTen (fopuadecKkye Juma
U UHOVBUAYAIbHBIE TIPEITPUHMMATENN) T10 CTaBKaM,
YCTaHOBJIEHHBIM CT. 426427 HK P®. CenbCKOX035ICT-
BeHHOe MTPOU3BOACTBO HEe OTHOCUTCS K TeM BUAAM Jie-
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Mcmoyruku / Sources: OduumanbHas cratuctuka. [NpennpuHumarenscteo (2018). MenepanbHas cnyxba rocynapCTBeHHONM CTaTUCTU-
ku. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (aata obpawenus: 22.08.2018); Hano-
roeas aHanutuka (2018). enepansHas HanoroBas cnyx6ba. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (pata obpaiueHus:
22.08.2018); CratucTuka: Manblii U cpepHuit 6usHec (2018). PecypcHblit LeHTp Manoro npeanpunumatensctsa. URL: https://rcsme.
ru/ru/library/llist/ (mata obpawenus: 22.08.2018) / Official statistics. Entrepreneurship (2018). Federal State Statistics Service.
URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (accessed 22.08.2018); Tax analyst (2018).
Federal tax service. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (accessed 22.08.2018); Statistics: small and medium

business (2018). Resource center of small business. URL: https://rcsme.ru/ru/library/Llist/ (accessed 22.08.2018).

SITeJIbHOCTU, KOTOPbIe IIPelyCMaTPUBAIOT MOHVDKEHHbIE
Tapudbl CTPAXOBBIX B3HOCOB. ITpy 9TOM K TaKMM BUIAM
OTHeCeHO Jiaxke IIPOM3BOACTBO MUIIEBBIX ITPOAYKTOB.

[TpuMeHeHVe TTOHVKEHHOV CTaBKM BO3MOSKHO TTpH
TIATEeHTHO CMCTeMe HAIOTO0OIOSKEHMSI TI0 OTHOIIIEHUIO
K BbIT/IaTaM Ha€MHBIM PabOTHMKAM, HO 9TO eMHCTBEHHAS
BO3MOYKHOCTb ITPMMeHeHMs TTIOHMKeHHO cTaBKu. [Tpu
3TOM B CEJIbCKOX035IICTBEHHOM ITPOM3BOJCTBE YaCTO
TpebyeTcs 6ONbIII0e KOTMIECTBO PAOOTHIKOB, HEOOXO0-
VMO MX MaTepuajibHOe CTUMYJ/IMPOBaHue, 1 yIjiaTa
CTPaxOBbIX B3HOCOB 10 IOCTaTOYHO BbICOKMM Tapudam
(30% B coBOKymHOCTY BMeCTO 20% 0 TOHMKeHHOMY
Tapudy) CyleCTBeHHO YBeIMUMBAET 3aTPAThI CETbCKO-
XO3SI/iICTBEHHBIX ITPEITIPUSITHIA.

o 2011 r. opranu3anyy U MHAVBUIyaIbHbIE TP/ -
TIPUHMMATEITH, TIPUMEHSIIOIINE CTielaIbHbIe HaJIOTOBbIe
PEXMMBI, BT MUHUMYM OTYETHOCTH, YT/IAYMBaJIM B3HO-
¢bI TOMbKO B [IOP 1 ®CC o cTpaxoBaHUIO OT HECUACT-
HBIX CTy4aeB. [ocymapcTrBo, cHinkast hopmanbHo B HK PO
Y PETMOHA/IbHBIX 3aKOHAaX [0 2014 I. CTaBKM HAJIOTOB TP
MpUMEHEeHMM CTIeIUa/IbHBIX HAJIOTOBBIX PEKMMOB, € 2011 T.
HAYaJI0 YBEJIMUMBATH CTPAXOBbIe B3HOCKI IS CyOEKTOB
Ha 9TUX peskumMax paboTtatomux. Tak, Ijist opraHu3aryin
Y VHAVMBUIYAIbHbBIX TIPeIIIpMHMUMAaTeNell 6bUTU BBEIEHbI

FINANCETP.FA.RU [

06s13aHHOCTH YIIIaThl B3HOCOB B ®CC 11 ®OMC. A st
MHIVBUIYaAIbHbIX ITpearpuaumarenei ¢ 2013 r. 6pu1a
CYIIIECTBEHHO yBeMueHa 1 6asa ajist pacueta GuUKCK-
POBaHHbIX IIATEXel. 1 ecyii IIpy IpMMeHeHUy 0611
cucteMbl Hajiorooonoxkenust YCH, ECXH, EHB]I, maHHbIe
Pacxoipl IM60 YMEHBIIAOT HAJIOTOBYIO 6a3y, MO0 YMeHb-
IAI0T HAUMCITIEHHbII eVHbII HAJIOT, TO ITPU IMTPYUMEHEH
[ICH 3TOro He mpoUCXOONT.

Kpome TOro, MOsKHO OTMETHUTb, UYTO TIPMMEHEeHe CTie-
IIMATbHBIX HAJIOTOBBIX PESKMMOB 1T CYOBEKTOB MaJIOTO
TIpeATpMHIMATETbCTBA MMEET Psifl, CIOKHOCTEN, KOTOpbIe
CBSI3aHBI HE CTOJIbKO C HAJIOTOBOJ HATrPy3KOi, CKOJIb-
KO C aAMMHNUCTPUPOBAHMEM HAJIOTOB. [I0 BCTYIIEHMSI
B cyuTy HOBOTO DefiepaibHOTO 3aK0HA «O ByXraaTepcKoM
yuete»® opranmsanum, paboratoriee Ha YCH n ECXH,
He 00513aHbI ObIIV BECTM OYXTaITepCKUii yueT (KpoMme
OCHOBHBIX CPEJICTB M KaCCOBbIX ofepaliyii) 1 hopMupo-
BaTh (prHAHCOBYIO OTYeTHOCTh. C 2013 . UM BMeHWIN
3TO B 00SI3aHHOCTb. ITO CYIIIECTBEHHO YBEIMUNIIO 06bEM

8 ®epepanbHblii 3akOH OT 06.12.2011 N2402-®3 «O 6yx-
raaTepckom yuerte» (pen. or 31.12.2017). URL: http://www.
consultant.ru/document/cons_doc_LAW 122855/ (maTa ob6pa-
ueHumsi: 27.08.2018).
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OyXTaNTepCKO-(MHAHCOBOI PabOThI, UTO, B CBOIO OUYEPEb,
06YCJIOBIJIO POCT PacXoOB Ha Be[ieHVe TAKOTO yUueTa.

Hapo otmeTuTs, uto ¢ 1 uionsg 2016 1. B CBSI3U C U3-
meHeHusiMU B @enepasibHOM 3akoHe «O TTpuMeHeHUn
KOHTPOTbHO-KACCOBOI TEXHUKMA. ..»° CYOBEKTBI MaJIOTO
6usHeca, padoraroriye Ha YCH, ECXH, 06s13aHbI ITpyMe-
HSITh OHJIAVH-KacChl (4,0 3TOTO MHOTME 13 HUX MIpUMe-
HSUTU GJIAHKM CTPOTO¥i OTYETHOCTH JIMOO UCITOIb30BaIN
00bIUHbIE KaCCOBbIE AIIapaThl, CTOMMOCTb KOTOPBIX ObLIa
Hieke). C 1 vrorst 2017 1. 06s13aHbI MCTIONMB30BATb OHJIAMH-
Kacchl ¥ cyObeKTbl, paboTatoiiye Ha EHBII 1 [TCH.

He 0CBOOOSK/IEHBI OT UCTIOIb30BaHMsI OHJIAITH-KacC
nIayke pacueTbl 6aHKOBCKMMM KapTaMy, BBeJleHa 00sI-
3aHHOCTb ITPMMEHEeHNS X B OTHOILIEHUY MHTepHeT-I1Ia-
TeKeil. YUUTBIBAsT BCe OMVCAHHBIE MTPO6/IeMbI, MOXKHO
TIpeIJIOKUTD OTIpeie/ieHHbIe YTV COBEPIIIeHCTBOBAHMS
3aKOHOZATENbCTBA, CBSI3aHHOTO C HAJIOTOOOIOKEHEM
MaJIoro CeTbCKOX03$sI/ICTBEHHOTO TTPeITpUHMMATE/IbCTBA.
Bo-miepBbIx, He06X0AMMa MOJEPHM3AIINS CITeIMATBHOTO
Hanorooro pexxuma ECXH. B yacTHOCTH, TpUMeHeHMe
TT0 JKeJIAaHUIO CYyObeKTa 06beKTa «1oxoabl» K ECXH (uto
VIPOCTUT aAMUHUCTPUPOBAHIE), BO3MOXKHOCTD J0OPO-
BonpHOro npumMenenyst HIIC nipu ucnionbzoBanny ECXH
(4TO JACT BO3MOSKHOCTH O0jIee BBITOIHOTO COTpyIHIYE-
CTBa C 3aKyTIOYHBIMM KOMIIAHUSIMU, OCYILECTBIISIFOLIVIMMU
SKCIOPT CeTbCKOXO03SIMICTBEHHON ITPOIYKLINN).

Bo-BTOpBIX, HEOGXOIVIMO COBEPITIEHCTBOBAHME CIIEIIN-
aJIbHOTO HasioroBoro pexkuma ITCH B celbCckoM XO3SIiCTBe.
B yacTHOCTH, BO3SMOXXHOCTD ITPUMEHEeHMsI TAHHOTO PeXN-
Ma JIiJIs FOPUIMYECKIX JILI (C UMCTIEHHOCTBIO XOTSI ObI 10
10 paGOTHMKOB — T.€. IS CyObEKTOB MUKPOITPEIIIPUHM-
MaTeNbCTBA), MPefoCTaBIeH e BO3MOKHOCTY BpEMEHHOTO
CEe30HHOTO MPUBJIEUEHNST PAOOTHMKOB B KPECTBSTHCKIE
(bepmepckue) xo3siicTBa, paboraroiiye Ha IICH cBbiie
15 denoBek, HO TOJIBKO 10 CPOUHBIM WJIM TPAsKIAHCKO-
IIPaBOBLIM J10roBOpam. Taioke ciefyeT MpesycMOTPETh
BO3MOKHOCTb ITPYOOPETEeHNST €IMHOTO ITATeHTa Ha «CefTb-
CKOXO3SI/ICTBEHHOE MPOM3BOACTBO» (KOTOPBIN ObI 00be-
IVHWI HECKOTbKO BUIOB JI€ITETbHOCTH).

B-TpeTtbux, ciiemyeT peannsoBaTh CHIsKeHe TapudoB
CTPaxXOBbIX B3HOCOB 1JIsI CeIbCKOXO3SI/AICTBEHHBIX TPOM3-
BoZMTENIel (BKIIOUEHME JaHHbIX BUIOB eI TeIbHOCTU
B CT. 427 HK P®), a Takke yCTaHOBJIEHME BO3MOXKXHOCTU
yMeHblIIeHNs CTOMMOCTY TTaTeHTa Ha CTpaxoBble B3HOCHI,
yIUTIaueHHbIe TIaTe/bIKaMu, paboTatormymy Ha [TCH.
U KpoMe 3TOro, BepOosSITHO, OyIeT ONTUMAaIbHOM OTMEeHa
00S13aHHOCTU

9 ®emepanbHbIil 3akoH OT 22.05.2003 N2 54-d3 (pexn. or
03.07.2016) «O mpuMeHeHUM KOHTPOJIbHO-KaCCOBO TEXHUKU
TPV OCYILEeCTBIEHUY HAJTUYHBIX TeHEKHBIX PACIETOB U (MIIN)
pacyeToB C MCIIOJb30BaHMEM 3JIEKTPOHHBIX CPENCTB IiaTe-
ska». URL: http://www.consultant.ru/document/cons_doc_
LAW_42359/ (maTa o6pamenus: 27.08.2018).
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1) o dopMupoBaHKuio GMHAHCOBO OTUETHOCTH
" BefleHMIo GyxydeTa (KpoMe HaJIOTOBOTO yUeTa, Kacco-
BbIX OTIepalliii, OCHOBHBIX CPEJICTB) /IS CYOBEKTOB, pa-
6oraroryx Ha ECXH, VCH (kak 310 66110 110 2013 1) i
TSI BCeX CyObeKTOB MUKPOOM3HeCa B 11eJIOM;

2) MpuMeHeHMs OHJIAH-Kacc IJIs1 CYObeKTOB, pa-
6oratonyx Ha [ICH (v rmpeaycMOTpeTh yBeIMUeHne
CYMMbI BbIYeTa 3 CTOMMOCTY MaTeHTa He TOJIbKO ITPu
MIpMo6GpeTeHNN OHJIATH-KAacChl, HO U C YU€TOM €Kerofi-
HOJ1 OTIAThI OTlepaTopy MCKaIbHBIX TAHHDIX).

OTO MO3BOJIUT CYIIECTBEHHO COKPATUTD 3aTPaAThI
CYyOBEKTOB MaJIOTO CeTbCKOX03SIICTBEHHOTO TIPeITIp-
HMMAaTeIbCTBA He TOJbKO B YaCTM HAYMC/ISIEMBIX U yTIJIa-
YBaeMbIX HAJIOTOB, HO U B YaCTY Pacxo[lOB Ha BeJleHMe
OyXTaJITepPCKOTO 1 HaJIOTOBOT'O yUeTa.

BTOpoit 3HaUMMBII I MOMEHT — 3TO TpaHchopMaIyst
U OTITUMM3AISI UHCTUTYLIMOHAILHOM Cpeibl MaJIOTo
CeTbCKOXO03S/ICTBEHHOTO MTPEeNPUHIMATENTBCTBA, 8 TaK-
Ke co3maHue 6a3VCHbBIX YCTIOBUIA 71T pa3BUTHS TIPeI-
TIPYHMUMATENIbCKUX KOMIIETeHIMIA Y IPaskAaH, TOTOBbIX
peann3oBaTh CBOI0 9KOHOMMWUYECKYIO MHUIIMATUBY B ar-
POTIPOMBIIIITIEHHOM CEKTOpe. 3/1eCh, BO-TIEPBBIX, CIeyeT
06paTUTh BHMMAaHMe Ha YCIeIHOe UCITO/Ib30BaHye 3a
py6eskoM (He TOIBKO B Harbojiee pasBUTHIX CTPaHaX, HO
U B CTPaHax C IepexoqHOi SKOHOMMKOM, B YaCTHOCTU
B Bpaswui) 613Hec-MHKYOaTOPOB JIJISl pean3alyiy Bbl-
COKOTEXHOJIOTMYHBIX MPeITTPUHUMATETbCKUX MHALIMATIB
B arpoIpOMBbIIIJIEHHOM CEKTOpe.

Tak, HaTIpMMep, B ceMu OM3Hec-MHKy6aTopax opa-
3MJIBCKUX CEIbCKOXO03SI/ICTBEHHBIX BY30B €KEr0OIHO
cosnaetcs oT 170 mo 210 HOBBIX MaJIbIX IPEAIIPUHM-
MaTelnbCcKuX pupMm. IIpu 3TOM 6M3HEC-BbIKMBAEMOCTb
cocrasysieT 70% 110 MTOTaM TpEX JIeT MHKyOaImu (T.e.
ot 120 1o 150 HOBBIX MaJIBIX TIpeATIPUSITUIL). BaskHO
i TO, UTO HE MeHee TPeTy BCex Pabounx MeCT B HOBBIX
MaJIbIX CETbCKOX03STICTBEHHBIX MPEANPUSITUSIX ITOTyJa-
0T CTYZEHTBI Y BBIITYCKHUKY (B TOM YMCJIe aCIIMPAHThI)
6pasmIbCcKuX By30B [15]. Ho nccmemoBaTen ykasbiBaoT,
uTO 3(h(PEeKTUBHOCTD OGM3HEC-MHKYOATOPOB MOIJIA OBITH
BbIIIIe, €CJTM ObI TOCYIapCTBEHHOE YUACTHE B CTUMYIIU-
POBaHMM arpOITPOMBIIIVIEHHOTO U CETbCKOX035/ICTBEH-
HOTO IMPeaIpMHMMATENbCTBA (B TOM UMC/IE CPETHETO
¥ MaJIOTO OV3HeCa):

¢ BO-IIEPBBIX, HE OPMEHTUPOBATIOCH Ha UCITI0/Ib30-
BaHIe QMHAHCOBO-9KOHOMMYECKNX U (PUCKATbHBIX MH-
CTPYMEHTOB;

e BO-BTOPBIX, MPEATIONArajo MHBECTULIMY B pa3BU-
TV BBICOKOTEXHOJIOTMYHOI MPeAIpUHMMATETbCKOM
VHULIYMATUBBI Y CTYAEHTOB, BBIITyCKHUKOB U aCIIMPaHTOB
MPO(WIbHBIX By30B.

HccnepoBanus, nmposeneHHbie B benbrun n Yep-
Horopum [16, 17], mokasany, YTO UCIOAb30BaHye 1JI
MHCTUTYIMOHAJIbHBIX TPeobpa3oBaHMil B CEJTbCKOXO-
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3S/ICTBEHHOI U arpoITPOMBIIIVIEHHO cepe Mmome-
JIN «TPOVHAas cnvpaiiby» [18, 19] mo3BOISIET HE TOIBKO
pa3BUBATh NPeANPUHUMATETbCKYE KOMITETEHIIUA
y rpakaaH (B TOM YMCJIe CTYIE€HTOB ¥ BBITYCKHUKOB
MpOoGUIbHBIX BY30B), HO ¥ CTUMY/IMPOBATb Pa3sBUTHE
BBICOKOTEXHOJIOTMYHOTO CETMEHTA B CE/TbCKOXO3STIACT-
BEHHOM ITpeAIIpMHMMATeNbCTBe. [Ipy 9TOM MepeBof,
O6M3HEeC-MHKYOATOPOB HA MOJIENb «TPOTHAST CIIVIPAITb»
U CMellleHe pakypca roCyaapCTBEHHO IMOAAe PSKKI
MaJIoro CeJTbCKOXO03SIICTBEHHOTO MPeTPUHMMATETbCTBA
(oTKa3 OT MPSIMOTO (GUCKATBHOTO CTUMY/TVMPOBAHMS
U TIepeXof], K KOCBEHHBIM METOZIaM) ITO3BOJISIET TIOTyYUTh
cnepytote adgdekrtsl [15-17]:

a) YBEJIMYNTD BEDKMBAEMOCTD MAJTbIX CETbCKOXO3STVi-
CTBEHHBIX (DMPM ¥ arpOIPOMBIIITIEHHbBIX TTPEOIIPUS TN
B GM3Hec-MHKybaTopax 10 75-80%;

0) YBETMUNUTH TEMITBI IIPUPOCTA VX JJOXOIOB B CPEITHEM
Ha 5-7% B rof, Py 3TOM 00eCTIeYrBaeTCsI ITPUPOCT Ha-
Jioroo6y1araemori 6a3bl (TIpeaIPUHUMATETBCKIE HAIOT)
B cpemHeM Oostee ueM Ha 7-8% B roj;

B) YBEIMUYUTDb KOJMUECTBO TEXHOTOTMIECKH CTIOK-
HBIX pabOUMX MECT C COOTBETCTBYIOIIIEI ITOATOTOBKOIA
U TIEPETOATOTOBKOI CIIELIUATUCTOB, UTO HE TOJTBKO CIIO-
COBCTBYET POCTY 3aHATOCTY (B ITEPBYIO OUEPE/Tb BBIITYCK-
HUKOB IPOMWIBHBIX BY30B), HO ¥ 00€CTIeUBaET ITPUPOCT
CcOOMPAEeMOCTY MHAVBUIYATbHBIX HAJIOTOB B CPETHEM
Ha 3-4% B rog.

BbiBOAbl
CoBepIIeHCTBOBaHME HATIOTOOOIOKEHVSI MAJIOTO CeTb-
CKOXO3SI/ICTBEHHOTO 1 arpOITPOMBIIIJIEHHOTO MTPeIIpy-
HIMMAaTe/IbCTBA JO/DKHO BKIIOUATh 1Ba OCHOBHBIX IT0JI0-
SKeHUST:

e HaIlpaBjieHle NlepBoe — CeleKTUBHOe — IMpeArio-
jlaraeT ONTMMM3aLMI0 HAJIOTOBOT'O 3aKOHOIaTe/IbCTBA
(B yacTu M3MeHeHMs PaBOBbIX HOPM B HAJIOTOBbIX pe-
SKMMaX: eIVHbBIN CeTbCKOX0351/ICTBEHHbIV HAJIOT 1 T1a-
TEHTHAsI CYICTEMA HAJIOTOOOIOKEHYIS);

e HalpasjeHMe BTOpOe — CUCTEMHOe — IIpeLIoa-
raeT TpaHChOPMAaINIO MHCTUTYLIMOHAIBHO Cpeibl Ma-
JIOTO CeJIbCKOXO3SIACTBEHHOTO TTpeIIPUHMMAaTe/IbCTBa
B KOHTEKCTe M3MeHEeHUsT POy ¥ GOpM ydacTusl ToCy-
JlapcTBa B MOIEPsKKe 3TOr0 CerMeHTa.

V3noskeHHbIE B paMKax JaHHO CTaTby peleHust
GyIyT CIIOCOGCTBOBATD MOBBIIIEHNIO 3(PPEKTUBHOCTHI
(byHKIMOHMPOBAHMS Y YCTOMUMBOCTHU PA3BUTHS MAJIbIX
(bopM x03417CTBOBAHMS B arpOIPOMBIIIIEHHOM CEKTOPE,
YTO, B CBOIO OUepellb, TO3UTUBHO OTPA3UTCS HA KAUeCTBe
TIPOVM3BOMMOI TTPOIYKIINHA, TEMITAX SKOHOMMUUECKOTO
pocta. I B KOHEUHOM CYeTe 3TO MO3BOIUT Pean30BaTh
HAKOTUIEHHbIV TIOTEHIMAJI CIIeIIMaTbHbIX CYUCTEM HaJIO-
roo6oskeHust (Hajaorosbix pesxkumon ECXH, YCH, IICH)
B CEIbCKOXO03S5I1ICTBEHHO OTPac/In U arpOIPOMBIIIIEH-
HOM CeKTope.

B paMKkax qaHHO# CTaTby GBIIV PACCMOTPEHBI U CU-
CTEMaTU3MPOBaHbI 00IIME TPOOIEMBI, CBSI3aHHbIE C He-
JIOCTaTOUHO 3¢ hEKTUBHOCTBIO M Pe3y/IbTaTUBHOCTHIO
(bycKRaNIbHBIX MHCTPYMEHTOB OTHOCUTETHLHO MaJIOTO
MpeAIpUHMMATENbCTBA CeTbCKOXO035I1ICTBEHHOM OTpa-
CJIM ¥ arpoTIPOMBIIIVIEHHOTO ceKTopa. Takske paccmMo-
TpeHbl OCHOBHbIE HaIlpaB/IeHNsI COBEPIIeHCTBOBAHMS
(buckanbHO ¥ MHCTUTYIIMOHAIBHOM CpeIbl Pa3BUTUSI
MaJIOTO CeTbCKOXO0351/ICTBEHHOTO IIPeATIPYMHIMATENbCTBA.
B panpHemMx cBOUX CTaThsIX IO aHAJIOTMYHOM TemMa-
THKEe HaMy OyIyT HOAPOOHO MCC/IeqOBaHbI YKa3aHHbIE
HampaBjIeHMs U U3JI0KEeHbI TTPAKTUYEeCKe Mepbl.
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AHHOTAUUSA

PacnpocTpaHeHue 6u3Hec-CTpyKTyp, OpraHM30BaHHbIX B pOPMe XONAMHIa, Npefonpeaennno HeobxoaMMocTb TpaHcdopMaLIMm
CYLLECTBYIOLLMX UHCTPYMEHTOB PUHAHCOBOrO ynpasneHus. OAHUM 13 pe3ynsTaToB NOJ06HbIX M3MEHEHWI CTano nossneHue
0coboro Bnaa GUMHAHCOBOrO KOHTPOAS, OPUEHTUPOBAHHOIO Ha OOCTMXKEHWE AONFOCPOYHbIX CTpaTErMyeckmx Lenei komna-
HUW. DUHAHCOBBIM KOHTPO/b CTPATErMM Pa3BUTUS, OTAIMYAIOLWMICS cneundUUecKon TeXHONOMMEN peanmsaumm, B HaCTOSLLMIA
MOMEHT $BASIETCH OAHUM M3 K/IOYEBbIX YNPABNEHYECKUX MHCTPYMEHTOB, 06eCneymBalowmnx BO3MOXHOCTb NepCreKTUBHOM
peanu3auum KopnopaTMBHOM cTpaTterm komnaHuu. Llenb nccnenoeanus — onpeneneHne MeToau4eckmux ocHoB GopMmUpoBa-
HWS CUCTEMBI KOHTPOIMPYEMbIX NoKasaTenen, yunTbiBaroLLein HeduHaHCoBbIe GaKkTOpbl HOPMUPOBAHMS CTOUMOCTM KOMMAaHUM.
MeTomonornyeckyto 0CHOBY MCCENO0BaHUS COCTAaBUIM CUCTEMHDbIM NOAXOL, NMPUMEHEHME CTAaTUCTUHECKMX METOLOB aHanu3a
M OLEHKM AaHHbIX, KOHTEHT-aHanun3. O60CHOBaHME MOMTyYEHHbIX Pe3y/bTaToB JOCTUIHYTO C UCMONb30BaHWEM MHbOpMaLmK,
onybanKoBaHHOW Ha caitTe MOCKOBCKOM BUPXKKM, peMTUHIA KPYMHENLIMX POCCUIACKMX KOMNaHui Forbes, oduumanbHbix caid-
TOB POCCUIMCKMX KOMNAHMI. AKTYanbHOCTb MCCNEL0BaHWS onpeaenseT HeobX0AMMOCTb YTOUHEHUS COAepXKaHMs GUHAHCOBOTO
KOHTpONS CTpaTernu pasBUTMS XONOMHIA M TEXHOMOMMK ero ocyLecTsneHus. NpuBeneHbl NpUMepbl MOCTPOEHUS cUCTeM du-
HaHCOBOrO KOHTPO/IS B POCCUMIACKMX KOMNaHusx. CocTaBneHa yHMBEPCabHAs CxeMa CUMCTeMbl GUHAHCOBOTO KoHTpons. Onpe-
[leneHbl KNloYeBble METOAbI CTpaTernyeckoro GUMHAHCOBOrO KOHTPONS: CTpaTernyeckoe Moaen1poBaHue, MoCTpoeHMe Lieno-
YyeK LeHHOCTeW, GaKTOpHbIM U CLEHapHbIM aHanus, yrnybneHHoe uccnenoBaHue GUHAHCOBOrO COCTOSHUS C NMPUMEHEHWEM
MaTeMaTU4eCKmnX M IKOHOMETPUYECKMX METOA0B M COBPEMEHHOTO KOMMboTepHOro obecneyeHus. C y4eTom BblaeNeHHbIX 0CO-
6eHHoCcTel PMHAHCOBOrO KOHTPONSA CTpaTerMn pasBuTMS onpeneneHa obLuas cxema ero UCNOoNHEHNs, 0603Ha4YeHbI OCHOBHbIE
OT/INYMA OT peanu3aumm GUHAHCOBOrO KOHTPOAS B TPAAMLMOHHOM MOHWMMaHWW. MakCcMMU3aLms CTOMMOCTM KOMMAHMKM Kak
OCHOBHa$ Lenb GUHAHCOBOrO0 KOHTPONS CTpaTerMmn passutuns o6ocHoBana HeobxoaMMOCTb OCYLLECTBAEHNS KOHTpONS Hedu-
HaHCOBbIX (AKTOPOB CTOMMOCTH. K HUM OTHeCeHbl: MOAENb YNPaBAeHUs KOMMaHWel; CTeneHb COLMANbHON OTBETCTBEHHOCTH
KOMMaHWW; MHTENNEKTYaNIbHbIN KanuTan; CTeneHb MHHOBALMOHHOCTH; T0SIbHOCTb KJIMEHTOB M CTENeHb Y3HaBaeMoCTH bpeHaa;
KayecTBO M HOBM3HA NPOM3BOAMMON NPOLYKLMM; BKNAZA KOMMNAHUM B COLMANbHO-3KOHOMUYECKOE pa3BUTME CTPaHbl U peru-
oHOB npucyTcTaus. lNpouecc KOHTpons HedUHAHCOBbIX GaKTOPOB TpebyeT pazpaboTku CUCTEMbI KOHTPOIMPYEMbIX MOKa3aTe-
Nen. 7o SBNSeTCS NepcrneKkTUBHbIM HanpaBaeHWEM UCCIeN0BaHNUS PAaCCMaTPUBAEMOW TEMBbI.

Knioyeswle cnosa: xonouHr; cucteMa GUHaHCOBOrO KOHTPOAS; GUHAHCOBbIM KOHTPONb CTPATerMn pasBUTMS; CTOMMOCTHO-
OPUEHTMPOBAHHbIV NoAX0[; HedUHAHCOBbIE HAKTOPbl CTOMMOCTH

Ans yumuposanus: Opesunr C.P., Xpyctosa J1.E. HeduHaHcoBble GpakTopbl GOPMUPOBAHUS CTOMMOCTM B CMCTEME BUHAHCOBOrO KOHTPOAS CTpaTerum
pa3BuUTMS xonauHra. QuHarcsl: meopus u npakmuka. 2018;22(5):53-68. DOI: 10.26794/2587-5671-2018-22-6-53-68
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ABSTRACT
The growth of holding business structures predetermined the need to transform existing financial management
tools. Among other results, a special financial control has appeared to achieve the long-term strategic company goals.
Financial control of the development strategy with specific implementation is now one of the key management tools
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ensuring the prospective implementation of the company corporate strategy. The research objective is to determine
the methodological basis for a controlled indicators system, considering non-financial factors of the company value
formation. The methodological basis of the research consists of a systematic approach, use of statistical methods of data
analysis and evaluation, content analysis. The results have been substanted due to the information published on the
Moscow Exchange website, the Forbes rating of the largest Russian companies, the official websites of Russian companies.
The research relevance is determined by need to clarify the content of financial control of holding development strategy
and its implementation. The examples of building financial control systems in Russian companies have been provided.
A universal scheme of financial control system has been created. Key methods of strategic financial control have been
defined: strategic modelling; building value chains; factor and scenario analysis; in-depth study of financial status using
mathematical and econometric methods and modern computer software. Regarding the specifics of financial control,
its implementation scheme has been defined, and the main differences from the traditional implementation have been
outlined. Company value maximizing is the main goal of financial control of the development strategy. It has substanted
the control of non-financial cost factors. They include: company management model; the degree of social responsibility
of the company; intellectual capital; the degree of innovation; customer loyalty and brand awareness; quality and
novelty of products; company’s contribution to the socio-economic development of the country and regions where it is
presented. Control of non-financial factors requires developing a system of controlled indicators. This is an advanced
research direction of the topic.

Keywords: holding; a system of financial control; financial control of development strategy; value-oriented approach;
non-financial value factors
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BBEOEHWUE

ITpoilecchl MMPOBOII TM06aNM3aLMK Y MHTETpaIUU
00YyCJIOBU/IM TIOBCEMECTHOE PaCIIpoOCTpaHeHe X0JI-
IVHTOBBIX CTPYKTYP BO Bcex Ou3Hec-chepax. Kpyr-
HeJile MUpoOBbie KOMITAHUY B GMHAHCOBOM CEKTO-
pe (ICBC, China Construction Bank, JPMorgan Chase,
Agricultural Bank of China); chepe nudopmaiu-
OHHBIX TEXHOJIOTHUI1 1 TeJleKOMMYyHMKa1uii (Apple,
Samsung Electronics, AT &T, Microsoft, China Mobile,
Verizon Communications); He¢TerazoBom CeKTo-
pe (Royal Dutch Shell, ExxonMobil, Chevron, Total,
British Petroleum); aBromo6unectpoennu (Toyota
Motor Corporation, Volkswagen Group, Daimler,
BMW Group); Toprosie (Walmart, Amazon.com,
Alibaba.com); dapmarentuke (Pfizer, Novartis, Roche
Holding, Bayer); npomoBonbcTBeHHOI cepe (Nestle,
PepsiCo, Unilever) 1 60/1bIIMHCTBE IPYTUX OTpaCiIei
SIBJITIOTCSI XONAMHTamMu . MHOTMe U3 HUX, HECMOTPSI
Ha MIPUOPUTET OCHOBHOTO BMIA NeSITEJIbHOCTH, IO
CBOEMY COMlep>KaHMIO TIPeICTaBIsSIOT CO60I MHOTO-
poduibHbIe CTPYKTYPhI C BBICOKOJ CTEIeHbIO M-
BepcudUKALU 1eSITebHOCTH.

AHasiornyHas TeHaeHuys Habmomaercs u B Poccnn.
Tak, Tor-20 KpyMmHenmmx pocCUinCKUX KOMITaHUI T10
Kanutaausanuu mno urtoram 2017 r. IBASIIOTCS XOJ-
nuHramu (ma6i. 1).

MaciutabHoe pacrpocTpaHeH e MHTETPUPOBAHHbBIX
dbopm ocymecTBaenus 6usHeca (XOJIUHIOB, OM3HEC-
rpyIin) o6yCca0BMUIJIO HEOOXOAMMOCTD TpaHchopMa-

! laHHbIe peiTMHTa KpymHeimmux Kommauwuii 3a 2017 1. mo
Bepcunu Forbes.
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LMY CYIeCTBYIOUINX MHCTPYMEHTOB (DMHAHCOBOTO
yrpaiieHus. TpaauioHHbIEe TOAXOAbI K OpraHM3alum
JeSTeTbHOCTY YTPATUIIU CBOIO 3(DPEKTUBHOCTD B YCJIO-
BUSIX QYHKIMOHMPOBAHMS KOMITAHMI, OTIMYAIOTIXCS
CJIOXKHOJ MHOTOYPOBHEBOV CTPYKTYPOIA, KOTOpasI Ipe/I-
CTaBJISIET CUCTEMY OTHOCUTETBHO CAMOCTOSITE/TbHBIX
OU3HeC-eqVMHUII, pa3aesaIoNMX MeXIy co00ii OTBeT-
CTBEHHOCTbD ITPY HAJIMUYMM eIMHOTO LIeHTpa yIpasJie-
HUSL, CJIEAYIONIUX TIPY STOM €IMHO L&V Y IOJIUTUKE
Y UMEIOILMX BO3MOXKHOCTD IOJTyYaTh JOMOTHUTEIbHbIE
SKOHOMMYECKME BbIrOAbl OT B3ammozeicTys. Heo6-
XOAMMOCTh ObecIieueHust peajanusanuu BceMu 613-
Hec-eIVMHUIIAMU, BXOJISIIIVIMY B CTPYKTYPY XOJIIMHTA,
MepOTIpUSTHIL, HAalIpaBJIe€HHbBIX Ha OCYILEeCTBIEHME
e[IMHOVI KOPTIOPaTUBHOM CTpaTeruu, ornpenenmnsa Bbl-
JeneHue (GUHAHCOBOTO KOHTPOJISI CTPATeTMM Pa3BUTHUS
KaK 0c0060TO yIIpaBIeHYeCKOro MHCTPYMEHTa.

B camom o6111eM noHuMaHuy (GUHAHCOBBI KOHT-
pOJb CTpaTeruu pasBUTUS XOIAMHTA TIPeACcTaBseT
co00i1 omHy 13 GYHKLNIT YIIpaBIeHNs, HallpaBIeHHYIO
Ha obecrieueHe peayn3alun CTPaATErMu pa3BUTUS
KOMITaHMM Yepe3 OCYLIeCTBIeHME OlepexXalolero
KOHTPOJISI KITI0UeBBIX CTpaTermyeckux rnoxkasaresnein
Y YIUTBIBAIOIIYIO XapaKTepPHbIE 0COOEHHOCTHM XOJIIMHTa
KaK MHTerpMpoOBaHHOM KOPIIOPATUBHO CTPYKTYPHI.
OTnenbHBIE BOTIPOCHI, KacaloIiuecs JaHHOTO yIpaB-
JIEHYECKOTO MHCTPYMEHTa, pacCMaTpUBaIMCh B paboTax
OTEYECTBEHHBIX U 3aPYOEXKHBIX YUEHbIX (mabii. 2).

HecmoTpst Ha HanuuMe OTAENbHbBIX TOUEK 3PEHUS
B paMKax pasaMyHbIX SKOHOMMUUECKUX HallpaBIeHuii
(MeHemXMeHTa, GMHAHCOBOTO YIIpaBIeHUs, OyxXTasi-
TEPCKOTO y4yeTa U IPYrux), K HaCTOSIIIeEMY MOMEHTY
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Tabnuua 1 / Table 1

Ton-20 KpynHeMLWMNX pOCCUIMCKUX XONANHIOB NO Kanutanamusa