OUHAHCbBI
M YUYETHAZI
IHOANTUKA

ISSN 2587-599X

Ilepuoduuecxoe usdanue
Bvinyck Ne 10
Kasanwv, 2019



ME)K,EI,YHAPO,D,HbIV! HAYYHbIN
PEUEH3UPYEMbIU XXYPHAI

"®UHAHCbI U YHETHAA
NOJIMTUKA™

BbinyweHo noa pepnakumen
Hay4yHoro o6eauHeHus
«Beptukanb 3HaHuA»

obkreagMHeHHe

TVIK3aMN-
SHaHVIWL

POCCHS, KASAHDb

2019 rox



OcHoBHoe 3aru1aBue: OUHAHCHI U YUETHAsI MOJUTHUKA

IMapanuaenasHoe 3ariaBue: Finance and accounting policy

SI3bIKU M3AaHNUS: PYCCKUN (OCHOBHOM ), aHINIMUCKUN (JTOTOJTHUTEIIbHBIN )
Yupenureab NePUHOAUYECKOr0 H3AaHMs M u3Aarejb: Hayunoe oObeguHeHue
«Beprukanbs 3HaHUIN»

Mecto u3nanus: 1. Kasanp

dopmat u3gaHMsA: 3JIEKTPOHHBIN KypHan B popmare pdf

IlepuoanuHocTh BbIX0AA: 1 pa3 B MecHIl

ISSN: 2587-599X

Peakosuierust u31aHus:
1. AcuzbaeB Pycram OMWmKaHOBHY - JI-p 3KOH. Hayk, mpodeccop, Keipreizckuit

DKOHOMUYECKUW YHUBEPCUTET, T. buiikek, Kslpreizcran.

2. Anman6eroB Illapun bamueBud - A-p 3KkoH. Hayk, mnpodeccop, KbIpreizckuii
PKOHOMUYECKHUI YHUBEPCUTET, T. buiikek, Kslprezcran.

3. Awnrenuna HWpuna AnbOepToBHa - JA-p DOKOH. HayK, JOLEHT, JloHeukui
HAallMOHAJIBHBIA YHHUBEPCUTET HSKOHOMHMKHA M TOpProBiaud uMeHM Muxauna Tyras-
bapanogckoro, r. /loHenk, Ykpanna.

4. 3apemba IlaBem AJekcaHIpPOBUY - JA-p OKOH. HAyK, JONCHT, JIOHEIKHiA
HallMOHAJIbHBIM YHUBEPCUTET 3KOHOMHUKM W TOpProBin uMeHUM Muxauna TyraH-

bapanosckoro, r. /lonenk, Ykpausa.

5. Cononuna Cseriiana BuKTOpOBHa - KaHHA. 2KOH. Hayk, naoueHT, KyOaHnckuit
roCyapCTBEHHBI YHUBEPCUTET, puiinal B I. Tuxopeuxke.

6. Kopomokx Enena BnagucnaBoBHa - JA-p 3KOH. Hayk, jgoueHt, KyOaHckuit
roCyJapCTBEHHBI YHUBEPCUTET, puiral B I. Tuxopeuke.

ISSN 2587-599 X
| || BBIXO/ITHBIE /IAHHBIE BBIITYCKA:
759

Qunancol u yuemnas noaumuxa. - 2019. - Ne 10 (14).

9U7TT258

9000




Oznagsnenue 6blnycKa

MEIYHAPOJIHOTO
PEI[EH3HPYEMOT O
HAYYHOTI' O KYPHAJIA

«OUHAHCBI U YYETHAA IIOTUTHKA»

Buvinyck Ne 10/ 2019

Ctp. 5 Akcenuuk A.B., KonaneBa A.C.
IPO xax cnocob nosviuienusi UH8eCMUYUOHHOU NPUBTLEKAMETbHOCMU KOMNAHUU

Ctp. 15 Kamaes U.C.

OcHoeHble npobnemMbl U NYMU  COBEPULEHCMBOBAHUSL  YNPOUWLEHHOU  CUCHEMbl
Hano2000100cenus 8 PO

Ctp. 21 Kamaes U.C.
Cmpykmypa Han0208blX NOCMYNIEHUU, Hpuopumemsl QOPMUPOBAHUS HALO2060U
noaumuxu 6 Poccuu u nepcnexmugul eé pazeumusi

Crp. 27 IOnycosa JI.H., Apyaiun P.P.
Co30anue edunoco azpecamopa mop206u 0Jis 3aKynoK mManio2o 00vema

Ctp. 34 IOnycosa JI.H.
Cmamucmuyeckuti aHaiu3 pazeumus 20Cy0apcmeeHHblX (YUHAHCO8 HA COBPEMEHHOM
smane ¢ Poccuu



QunaHcyl U yuemHas noaumuKa Buinyck Ne 10, 2019

YK 336.648
IPO KAK CIIOCOBb .
HHOBBIIIEHUA UHBECTUIIMOHHOU
ITPUBJIEKATEJIBHOCTHU KOMITAHUH

Axcenuux Anacmacusa BuxmoposHna,
benopycckuu nayuonanvhvii mexnuyeckuu
yHugepcumem, 2. Mumnck, Pecnybniuka benapyco

E-mail: an.aksenchik(@gmail.com

Konanesa Anexcanopa Cepeeesna,
benopyccruu nayuonanvhvii mexnuyeckuu
yHugepcumem, 2. Mumnck, Pecnybnauka benapyco

E-mail: alya.kopaneva@gmail.com

Hayunwiii pyxosooumens:
Kapnoeuu Bukmop @panyesuu,
benopycckuu nayuonanvhvii mexnuyeckuu
yHusepcumem, 2. Murnck, Pecnyonuxa benapyco

E-mail: karpovich vf@list.ru

Aunomayun. B oannoii cmamve paccmampusaemcsi 00uH U3 CnoOcobo8
npugneyenusi GUHAHCUPOBAHUS NPEONPUAmMuUs — NepeudyHoe NyoOIuyHoe pasmeujeHue
(IPO — Initial Public Offering). B xo0e ananuza Ovliu 8bis8/1eHbl NIIOCbL U MUHYCbL
IPO no cpasHenuto ¢ opyeumu cnocobamu QUHAHCUPOBAHUS, U3YYEHbL OCHOBHbBLE
meHOeHyuu 6 obracmu npusiederus Gurancos c¢ ucnorvzosanuem IPO.  Taxoice
paccmompen onvim HeKomopuvlx cmpau, 8 yacmuocmu cmpan CHI, 6 npogedenuu
IPO. Ha ocHosanuu npo8edenHbix Uccied08anuli, cOeiarn 66i800 00 3gdexmusnocmu
ucnonvzoganus IPO kak cnocoba nosviuieHuss UH8eCMUYUOHHOL NPUBLEKAENTbHOCTU
KOMRAHUU U NPUBTeHeHUsT PUHAHCUPOBAHUSL.

Abstract. This article is about one of the means of fundraising — IPO — Initial
Public Offering. During the analysis, pros and cons of this mean of fundraising have
been identified in comparison with others fundraising instruments, main trends in the
sphere of financing company’s activity using IPO have been examined. In addition,
experience of some countries, in particular, members of CIS, in conducting an IPO has
been reviewed. Based on examination, a conclusion on the efficiency of IPO as a
method of increasing of company’s investment potential and fundraising has been
made.

Knrwoueevle cnoea: nyonuunoe nepsuunoe pazmeujeHue, Kanumaiusayus,
npusieyerue QuHaHcuposanus, GoHoosas oOupoica, yeHwHvle Oymazu, OAHK-
anoeppaimep.

Key words: initial public offering, capitalization, fundraising, stock exchange,
securities, bank underwriter.
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JIrobast KOMIIaHUsI 3aMHTEPECOBAaHA B COOCTBEHHOM pPOCTE JJI BbDKMBAHHS B
CIIOKMBIIICICS Ha PBIHKE KOHKYpeHTHOH cpeme. Ho mo0oit poct — HapammBaHue
IIPOU3BOJICTBEHHBIX MOIIHOCTEH, YBEJIMYEHHUE JOIM pPBIHKA, POCT 3arpar Ha
UCCIeI0OBaTeNIbCKue paldoThl, pacliupeHue reorpaduu OxBaTa, CIEAOBATEIbHO, U
KJIIMEHTCKOM 0a3bl — a Takke MHOIME Jpyrue IPOLECChl, IPOUCXOASIINE B
OpraHu3aluu, TpeOytoT HEMAIIBIX CPEICTB.

OmauM #3 CcHoco0OB TPHUBICYEHUS OONBIINX O00BEMOB (DUHAHCHPOBAHUS
SBJISIETCSl BBIYCK AKLMH, M3BECTHBIM KaK «IEPBUYHOE IYOJMYHOE NPEIOKEHUE
akuuit» uiam [PO — Initial Public Offering — nepBas nyOnuuHas npopaka akuui
KOMITAHWH W JIUCTUHT 3TUX aKiuid Ha HoHg0BOM Oupxke [1].

B xome IPO panee wacTHas KOMIIAHUS CTAHOBUTCA TMyOJIMYHON B XOne
IPEUIOKEHNS CBOMX aKLMI Ha OMp)ke HE OrPaHUYEHHOMY, a IIUPOKOMY KPYTY JIMILL.

Briaenstor HeckoabKo 1esneit nposeaenus [PO:

[. Tlonyyenue nocTynma K HOBBIM HMCTOYHMKaM (QuHaHcupoBanus. [lpu uem
JAHHBIE MCTOYHUKM MOTYT HCIIOJIb30BAThCS B JAJbHEWIIEM KakK I PaCIIAPEHHUs
OM3Heca, Tak U B LIEJISAX CHUKEHUS JI0JITOBOM HAarpy3Ky KOMITAHHH.

II. OGecneuenue BbBITOABl TEKYLUIMX WHBECTOPOB KOMIAHHUU. Tekyuiue
WHBECTOPHI — OJIHA U3 BaXXHEHIIMX 3aMHTEPECOBAHHBIX Ipymil npu nposeneHuu [PO.
IPO mno3BonseT TEKyIIMM aKIMOHEPAM NOJYYUTb HOBBIA MHCTPYMEHT aJcKBaTHOU
OLICHKH PE3YJIBTAaTOB JIEATEIBHOCTH KOMIIAHUM, a TAKKE ITOBBICUTH KAIIMTAIU3ALMIO 32
CUeT NOJyYeHUs SMHUCCHOHHOro noxoxa. Takxke [PO Bieuer 3a coOOM MOBBILICHUE
CTOMMOCTH aKUUH U BO3MOXKHOCTb JAMBEPCU(UKALNU CBOEr0 HWHBECTUIMOHHOIO
noprdenss akIMOHEpaMHU, 4YTO MakCUMu3Mpyer ux jpaoxon.  Kpome Ttoro, PO
npejjiaraeT TeKyIIUM aKIIMOHEpaM BBITOAHBIN BbIxoa u3 OuszHeca — ycremHoe [PO
MO3BOJISIET aKIIMOHEPY BBIXOMS MX OM3HEcCa MOJyYUTh MAKCUMAJbHYIO LIEHY 3a CBOM
aKLUU, IPU ITOM COXpaHsisi BOBMOKHOCTb BEPHYThCs B Ou3Hec B OynymeM. Ho s
aKIIMOHEPOB BAXKHO TO, KAKWE€ MMEHHO aKIUu OyayT oOpamiarbcsi Ha PbIHKE: €CIU 3TO
OyoyT paHee BBINYIICHHbIE LEHHbIE Oymaru, To B pesyasrare ycnemnoro [PO
aKIMOHEPHI CTaHYT oONafaTe s iMu Oosee TUKBUIHBIX aKLIU/, @ €CIM KOMIIaHUS PELIUT
IPOU3BECTH JIOTIOJIHUTENBbHYIO SMHUCCHIO LIEHHBIX OyMmar, TO BO3HMKAE€T PHCK
V3MEHEHMS JI0JIM aKLMOHEPOB B KOMIIAaHUH U MIOTEPU KOHTPOJISA Haj Heil [1].

III. ITpuBneyeHne BHUMAaHNs YYaCTHUKOB pbIHKA K KoManuu. [PO Ha kpynHbIX
dbonnoBeix Oupxax (NYSE, LSE, NASDAQ u MHOrux Jpyrux) TMOBBIIIAET
y3HAaBa€MOCTh KOMIIAaHWM Ha HAIMOHAJHLHOM M 3apyOeXHOM pBhIHKaxX M CO3/4aeT
IIOJIOKUTEIIBHBI HMMMJIK, YTO TIOBBIIIAET BEPOSATHOCTb YBEJIHWYEHUS IPUTOKOB
(buHaHCHPOBaHUS.

[lepBruHOE pa3menieHre akIuii HeceT B ce0e psiJi MPEUMYIIECTB:

1) IIpu pasmenieHun akuuii Ha OMpKe KOMIAHHUS MOJydYaeT JOCTYI K HOBOMY
CPAaBHUTEJIBHO [JEUIEBOMY HWCTOYHHKY KalHTalla, KOTOpPBIA HE HeceT B cebe
00s13aTeNbCTBA 110 BO3BPATY CPEACTB U BBINJIATE HAYMCISAEMBIX MPOLEHTOB (KaK IMpH
KpeAuToBaHUM, Hampumep). K ToMmy ke M CpOK NpHUBICUEHHUS KamuTajia 3AecCh
HEOTpaHWYEH, MO CPAaBHEHMIO, HANpHUMeEp, ¢ OOJUTallMOHHBIMU 3aiiMaMH, a PHUCKHU
HIDKE, YeM IpU BEHUYYpHOM (uHaHCUpoBaHUU. [IpenMyliecTBo e nepes 4aCTHBIMU
MHBECTOpPaMH, Ha KOTOpPBIX Aenaercs ynop ao IPO, odeBMaHO — 3a cYeT JIMCTHUHra
CBOMX aKIMi Ha OMp’Ke€ KOMITAHUS MOXKET MPHUBJIEYb B pa3bl OOJbIIE CPEICTB, YEM
IIOJIyYUTh OT YACTHBIX NHBECTOPOB.
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2) Tlposenenue IPO maer xommanusMu 3PGEKTUBHBIA HHCTPYMEHT pOCTa 3a
cuet nornonieHuil. [lormomenus 6onee KPYMHBIMA KOMITAHUSIMU MEJIKUX CTAapTaroB
win  OonpliuX (UPM OYEHb paACIpPOCTpPAHEHHAs TMPaKTHKa, OCOOEHHO Cpeau
TexHoJioruyeckux kommanui. [PO npenocraBisieT TaKUM KOMIAHUSIMU BO3MOXKHOCTD
UCIIOJIb30BaTh CBOU AKIMU KaK KBUBAJIEHT JCHEKHBIX CPEACTB MpPHU MOMIONICHUU:
BBITIJIATUTH MOMIOMIAEMON KOMIIAHUM YaCTh CTOUMOCTH CHEJIKUA CBOMMU aKIUSIMU, YKE
KOTUpYyIOIMMHUCS Ha Oupxke. Tak, Hampumep, caemana xkomnanusi Facebook,
npuodperst WhatsApp 3a cyeT mpeaoCTaBI€HHUs YaCTU CTOMMOCTH CJIEJIKH B BUJE
CcBOMX akuMii Ha cymmy 19 mupa. gos. CLIA.

3) Ilposenenne PO ynyumaer Tekyiee (pUHAHCOBOE MOJOKEHHE KOMIIAHUU,
MOCKOJIbKY JTOXOJ OT OOpalieHus akiuii Ha OWpIKe MOCTymaeT Ha OaJlaHC KOMITaHUH,
yBeJIM4MBas ee 0alaHCOBYI0 CTOMMOCTb M BBI3BIBAasl pOCT COOCTBEHHOTO KamuTtayia. A
MOCJI€ MPOBEJAEHUSI BCEX HAJOTOBBIX MPOLEAYpP 3THU CPEACTBA MOXHO HCIOJIb30BaTh
JUISl yBEJIMYEHUS! TPUOBUILHOCTH OM3Heca U ero 3 EeKTUBHOCTH.

4) Bbixogq koMnaHuM Ha OUPXKY TMOBBIIIAET €€ CTaTyCc B ()PMHAHCOBOM
cooOlecTBe, OHa CTAHOBUTCS Oojiee y3HABAEMOM, KOHKYPEHTOCIIOCOOHOCTb
MOBBIIAETCS U BO3PACTAET YUCJIO MOTEHUUAJIBHBIX KJIMEHTOB M MAapTHEPOB. Bcee 310
BJIMSIET TOJIOKUTEIBHO HA Oy/yliee MPUBIECYEHHUE CPEACTB — Yy KOMIIAHUU BO3PACTAET
KPEAUTHBIA PEUTHHT, U KPEIUTOPHl OXOTHEE BBIJAAIOT €l 3aliMbl Ha 00Jiee BBITOJHBIX
ycioBusix. Kpome TOro, u JUMKBUIHOCTh CAMHUX aKUWWA KOMIIAHWU BO3PACTAET,
MOCKOJIbKY 3aiiMbl M KPEIUTHI MOJT 3QJI0T aKIUNA «ITPO3PAYHBIX» MYOIUYHBIX KOMIAHUN
MOJIyYUTh JIETYE, YEM IO 3aJI0T AKIUN «3aKPBIThIX» YACTHBIX KOMITAHHIA.

5) IPO nosiokUTENbHO BIUSIET U Ha pAOOTHUKOB KOMITAHUU: PYKOBOJICTBO MOXKET
NpPEAOCTaBISATh PAOOTHHKAM ONIMOHBI HA TMOKYIKY aKIU{d KOMIAaHUHU, YTOOBI
CTUMYJIMPOBATh UX JACSITEIBHOCTh M TIOBBICUTH JIOSUTBHOCTH K (prpMe. DTO MPOUCXOIUT
32 CYET TOrO, YTO TEHephb pe3yibrarT paboThl OyneT MpsSMO BIMATH Ha MX JIOXOZ OT
akiuii. Kpome Toro, Tak MOXXHO MPUBJIEUb U YAEP>KaTh BHICOKOKBATU(DUIIMPOBAHHBIX
COTPYAHHUKOB, 0COOEHHO KJIIOUEBBIX MEHEIKEPOB.

6) Ilpu pa3memennn akuuii Ha OUpPKE KOMIIAHWU TOJIY4YalOT HOBBIN
3¢ (HEKTUBHBIN HHCTPYMEHT OIIEHKH CBOEH CTOMMOCTH — TETEPh CTOUMOCTh KOMIIAHUU
OLICHUBAETCS B OMPIKEBBIX KOTUPOBKAX M HA3bIBACTCS KalUTAIU3AIMEH — CTOUMOCTBIO
KOMIIAHUU UCXOJISl U3 KOJMYECTBA BHIMYIIICHHBIX aKI[UH U CTOMMOCTU OJTHOM aKIIUH.

Ho mposegenue PO Ttakke HeceT B cebe CyHIECTBEHHBIE TPYAHOCTH JJif
KOMIIAHUU:

a) TpebGoBaHue «mpo3padHocTH» — (uHAHCOBas UWHOpMalMsa, a TakKe
uHpopManusi O TIUIaHAX M IENIX KOMIIAaHWHM, €€ COOCTBEHHHUKAaX CTaHOBUTCS
NyOJUYHON M MOXKET OBITh HCIOJb30BaHA KOHKYpPEHTAaMU B CBOUX IEJSIX, YTO
MOBBIMIAET YSI3BUMOCTh KOMMaHWU. J[aHHOE TpeOoBaHHME TaKXkKe CO3[aeT MpodieMy
COOTBETCTBHs (DMHAHCOBON OTYETHOCTH, ITOATOTABIMBACMOM, B Balllell KOMIIAHWUU
HOpMaM M CTaHJapTaMm, IPHUHSATBIM B CTpaHe, Ha OUPKY KOTOPOM BbI BBIXOJHUTE.
Hampumep, eciii BBl XOTUTE pa3MECTUTh aKI[UU Ha aMEPUKAHCKOM OUpIKe, BbI JOKHBI
IIPUBECTU BCIO CBOIO OTYETHOCTh B COOTBETCTBHE TPEOOBAaHUSAM (PeIepaJIbHOIO 3aKOHA
Cap6eitaca-Oxkenu u obmenpunateix B CIIA mpunnumnos Oyxrantepckoro ydera US
GAAP, a nmna pasmemieHuss Ha Oupxke B EC Bama OTYETHOCTh JOJIKHA
cootBeTcTBOBaTh TpeboBaHusIM MCDO (IFRS). 310 MOXKeT MoBiieYs OUYEHb CEPhE3HbBIC
BPEMEHHBIC U JICHE)KHBIC 3aTPaTHhl.
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0) Bricokue 3arparbl BpemeHu u cpeacTB. IIposenenue camoro IPO Hecer
OTpOMHBIE (DMHAHCOBBIE 3aTpar, CBSA3aHHBIC C MPHUBJICUYCHHWEM OOJIBIIOTO YHCTA
CHEIMATUCTOB B JIAHHOM Ipolecce: KBAIM(PUIUMPOBAHHBIX PAOOTHUKOB IS
MOJATOTOBKU IOPUJIMUECKUX JOKYMEHTOB, KBaIU(UIIMPOBAHHBIX CICIIUATUCTOB U3
chep KOHCAITHHTA W ayauTa, TakKe HYKHO YYHTHIBaTh KOMHUCCHH OaHKOB-
aHJAeppanuTepoOB 3a pa3MelieHHe akiuii Ha Oupxke U T.J1. KoCBEeHHBIE BpEMEHHBIE
3aTpathl U 3aTpaThl CUJI IEPCOHAJIA TAK)KE OYEHb CYIIIECTBEHHBI.

B) [lpu mnpucyTcTBUM KOMIAHUM Ha OUpKE BO3pPACTAET PHUCK MOIVIOLIEHUS
KOHKYPEHTOM, TIOCKOJIbKY KOMIIAHUSI HE KOHTPOJHMPYET MHBECTOPCKYI0 0a3y.
Hanpuwmep, ecnn B xome IPO xommanumst mpomact 6ornee 50 % cBomx akuuii ee
MPEAKHUE BIAJEIbLBI MOTYT OTEPSATH KOHTPOJIb HAaJl KOMITAHHUEH.

r) JleaTenbHOCTh  KOMIAHUM  MPOTEKAET B  YCIOBUSAX  PHIHOYHOM
HEOMNPEACIICHHOCTH, YTO BIUSET Ha TEKYIIYIO JNESITEIHbHOCTh KOMIAHUU U KIIFOUEBBIC
ee MoKa3aTeiau, TakKue Kak NpUObLIb, pasMep TCHEPUPYEMBIX ICHEKHBIX MOTOKOB,
YPOBEHb 3aJ0JKEHHOCTH MW T.J. Ha pyKoBOACTBO KOMMIAHUKM MOXKET OKa3bIBaTh
JaBJICHUE HEOOXOJUMOCTh TIONydYaTh TOCTOSHHYIO TPHUOBUIL WM  BBITIOIHATH
MOCTABJICHHBIE 11€J1M, HAYE CTOMMOCTb aKI[MH HAuYHET MajaTh.

[Ipoenenue PO mporecc o4eHb IIWTENBHBIA M 3aTPATHBIM, HO HE Kaxjas
KOMIAHUS JIEMCTBUTEIIBHO TOTOBAa pa3MeliaTh CBOM aKIUMU HAa PBIHKE, a MOTOMY
NepBbIM 3TanoM Mpu npoBeaeHun [PO siBisercss mpeaBapUTENbHBIA — 3Tal OLICHKU
(UHAHCOBOTO TOJOKEHHSI KOMIIAHUHM, CTPYKTYphl €€ YNpaBlIeHUs U aKTHBOB,
TOTOBHOCTH MEHEKMEHTa K M3MEHEHUsAM, Kotopbie BieueT [PO. D10 sran ananusza
TEKYILIETO YPOBHS MPO3PAaYHOCTH OTYETHOCTH KOMIIAHWHU, COOTBETCTBUSI €€
HEOOXOJUMBIM CTaHJapTaM JKOO BO3MOXXHOCTH MEpexXoja K HOBBIM CTaHJIapTaM
orueTHOcTH. Ha oOCHOBaHMM TIPOBEAEHHBIX HAa JAHHOM JTale HUCCIEAOBaHUM,
OLICHMBAIOTCS HEIOCTAaTKU M JOCTOMHCTBA KOMIIAHWHW, KOTOpbIE TMOBIUSAIOT Ha
pe3ynbTatuBHOCTH IPO 1 BEIHOCUTCSI BEPJUKT O TOTOBHOCTH KOMIAHUU K IEPBUYHOMY
pa3MenieHuto. Bee 310 nenaercs ¢ 1enbio NpeaoTBpaIleHUs] HEONPAaBIAHHBIX 3aTpaT B
Cllydae HETOTOBHOCTH KOMITAHWH K BBIXOMY Ha OUPXKY U, KaK pe3yabTar, nposaia [PO.

Ecnu ke B xo/ie mpeaBapUTEIbHOTO aHaau3a ObUIO YCTAHOBJIEHO, YTO KOMIIAHUS
BCE-TaKM TOTOBAa K TMEPBUYHOMY pa3MEIICHHIO aKIWW, TO Jajee Ccleayer
MOATOTOBUTENIbHBIM dTan. OH 3aKioyaeTcsi B TOUCKE NapTHEPOB, TOPTOBBIX
IUIOLIAJOK, a TAKXKE CO3/JaHuE HEOOXOIUMON JOKYMEHTALIMH.

IPO MoXeT MpoMCXOAWTh Ha HAIMOHAIBHOW MO0 3apyOexkHON (oHIOBOM
Oupyke (4acTo Ha TOW M JIPYroil OJTHOBPEMEHHO), a TaKXe BHE OUPKEBOTO pPhIHKA —
cpeau MHBeCTULHMOHHBIX (oHAO0B [2]. Camble kpynHble (oHAOBBIE Oupx)u Poccum:
Poccuiickas Toprosasi cucteMa (B OCHOBHOM, JUIsl KpyMHbIX UTpokoB) 1 MMBB (ais
MEJIKUX ¥ CPEAHMX KOoMIaHuii). OJHAKO 3a4acTyr0 KOMIIAHUM BBIOMPAIOT 3apyOexHbIe
dbonmoBeie Oupxu, Takue kak Jlongonckas dougosas oupxka (LSE), Hero-Mopkckas
dbonnoBas Oupxka (NYSE) m NASDAQ. Paznuuas mexay IByMs TOCIEIHUMH
OMpKkaMu 3aKJIIOYaeTCs B TOM, YTO akIuu, Kotopeie pasmeniatorcs Ha NYSE OGosee
CTaOMJIBHBI, @ HEKOTOPBIE U3 HUX CYIIECTBYIOT yxke aecsatunetus. [Ipu paccMoTpenuu
akuu GouaoBoi Oupxku NASDAQ CTOUT OTMETHTD, YTO Ha HEH pa3MEIIaroTCs aKIIun
0oJiee BRICOKOTEXHOJIOTUYHBIX KOMITaHUH, Hanpumep, Microsoft, Facebook u npyrue.

Ha panHom sTame mnpoBOAUTCS PsJ BaKHBIX PacyeToB, TaKUX Kak IleHA U
KOJINYECTBO aKIUM, paclpeqereHue JCHEXKHBIX CPEJICTB U JIUBUACHIHBIC BBIILIATHI.

8
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Bce »tn pacuerbl He0OXomAMMBbI JUIsl OyAylIMX MNOTEHUHUAJIbHBIX MHBECTOPOB. Ele
OJJHUM BaXHbIM HMHCTPYMEHTOB B IMOATOTOBUTEIBHOM JTale SBIAETCS 3aIlyCK
PEKJIAMHBIX KaMITaHHUH, B TOM YHUCII€ U «POaJ-1I0y». ITO MPOBOJUTCS C 1IEJIbI0 OoJiee
JI€TAIbHOTO O3HAKOMJIEHUS TOTEHUMAIbHBIX WHBECTOPOB C JAESATENbHOCTBIO U
MPOAYKUHEN KOMIAaHWW. Bce 3TH mpouecchl OYEHb CIIOXKHBI ISl CaMOW KOMITAHUU B
CaMOCTOSITEJIbHO OCYLLIECTBIICHUHU. [ToaTOMy KOMIIaHUH MPUBJICKAIOT
MHBECTUIMOHHbIE OAHKHU I OCYLIECTBICHUS BCETO MOJIOTOBUTEIIBHOTO MpoIiecca.

AHJeppaiiTep — 3T0 HEKOTOPOE IOPUANUECKOE JIUIIO (HAIpUMep, KOMMEPUYECKH
OaHK WJIM MHBECTULIMOHHAS KOMITaHUS), KOTOPOE MOITYUYUIIO CHEUATbHYIO JULEH3HIO,
Ha IPOBEICHHUE OlEepaluy aHJIEpPpalTUHra, T.€. PYKOBOJACTBO IPOLIECCOM BBIITyCKa
IEHHBIX OyMmar, uX pacrmpeneineHue u npopaxu. Kak mnpaBmwio, B KadecTBe
aHJEPPANTEPOB NPUBJIEKAIOTCA OMNBITHBIE W KPYIHbIE YYACTHUKU PbIHKA ILIEHHBIX
Oywmar, Takue Kak, Hanpumep, J.P. Morgan Chase.

Bce acnektsl Oyayiiero [PO BIJIOTH OT 1IEHBI aKIIUK U A0 CYMMBI IIPUBJICYCHUS
OoOroBapuBalTCs C aHAEPpPAMTEpOM M HAa OCHOBAHMM 3TOTO0  COCTABIISIETCS
VHBECTULMOHHBIN MEMOPAHIyM, KOTOPBIM NPEAOCTABISICTCS AaHAEPPAUTEpOM B
PETYIUPYIOIINIT OpPraH CTPaHbl, IJ€ NPOBOAUTCA Pa3MEIICHHE aKUUi: HampuMmep, B
CIIA - Komuccus no uennsiM Oymaram (SEC), B Poccum — bank Poccun.
Memopanaym COAEpKUT BCE NaHHBIE O CaMOW KOMIIaHUM U O miaHupyromemes [PO, u
B Clly4yae UX KOPPEKTHOCTH, Ha3HavyaeTcs nara [PO.

He manoBaxHbIM siBiIsieTCs OCHOBHOM 3Tar. Ha qaHHOM 3Tare nmpoucxoaut coop
3asBOK Ha MPEAOCTAaBIsIEMbIE aKI[MM KOMINAaHUU. Takke Ha JaHHOM 3Tare IPOBOAUTCS
YCTAHOBKa LIEHBI, €CJIM 3TO HE ObUIO CAeNlaHO Ha mpeablaymeM dtamne. Llena
YCTAHABJIMBAETCSA Ha OCHOBE MOCTYIMBILUX 3aBOK OT NOTEHIIMAJIbHBIX HHBECTOPOB.

[locnegnuii mar — 3aBepwarolmivii 3tan. OH TPOBOAUTCS MOCHE MOJHOIO
Bbixola Ha [PO. Dtor sTanm mokaspiBaeT 3(PGEKTUBHOCTH MPOBEIECHHOTO BBIXOJA
KOMITAaHHUH, @ TaK)Ke MPOBOJUTCS aHAJIU3 00bEMOB TOPrOB U JTUHAMUKH LI€H.

Yro kacaercsa tenaeHuil B cgpepe IPO B mobanbHON epcneKkTuBe, TO MEPBbIE
9 mecsiueB 2019 roga nokazanu najaeHue B pasmepe 26 % mno konuuectry [PO (968 u
768 TIPO B 2018 u 2019 rr. cOOTBETCTBEHHO) M MajeHue B pazmepe 25 % mo ux
cymmapHoit Beipyuke (142,6 u 114,1 mapa. momn. CIHIA B 2018 m 2019 rr
COOTBETCTBEHHO) MO CPaBHEHUIO ¢ aHamornyHbiM nepuogoM 2018 roma. Komnanuum
npennountaroT [PO npyrue metoasl npusiedeHus GuHaHCUPOBAaHUS [3].

CaMbpIMU TIpUBIIEKATEILHBIMU OUpP)KaMH TIO 00BEMY CYMMAapHOM BBIPYYKH TIO
cocTostHuIO0 Ha TpeTuid kBaptan 2019 roga cranu ['onkonrckas ¢onmoBas Oupxka (24
IPO ¢ cymmapuoit Beipyukoit 7.8 mapa. nomn. CIA), Hlanxaiickas ¢ponmoBas oupxka
(47 TPO ¢ cymmapnoiil Beipyukod 7.8 mupa. nomn. CHIA) m NASDAQ (25 TPO ¢
cymmapHoi Beipyukoit 7.4 mupa. gomn. CILIA) [3].

CaMbIMU TIpUBJICKATENIbHBIMU OWpkamMu 10 konmuectBy [PO xommanuii B
nepBbie 9 mecsaneB 2019 roma cramu NASDAQ (25 TPO), T'onkonrckas ¢onmoBas
oupxa (14) u NYSE (10 IPO) [3].

[lo-npe:xkHEMY OCHOBHAsI 4acTh KOMIIaHWM, BeIxomamux Ha IPO, onmepupyer B
TaKUX OTpacisax Kak texHonoruueckas (59 IPO ¢ cymmapnoil Beipyukoi 11.4 mupg.
noit. CIIIA), npombinuienHas (39 IPO ¢ cymmapHo# BeIpyukod 2.7 Mipa. JOJUI.
CIIA) u 3apaBooxpanenue (36 PO ¢ cymmapHoil Beipyukoit 6 mipa. posi. CIIIA)

[3].
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AHanu3upys camble ycnemHsle B nposeneHud [PO pernoHsl mo KOJUYECTBY
npoBouMBIX [PO MOXHO OTMETHTH, YTO yXke Oojee 5 JIeT ¢ KpyHHBIM OTPBIBOM
muaupyet EBponeiickuii pervon (57 % ot oOmero konuuectsa [PO B 2019 rony).
A3narcko-TUXOOKEaHCKMM PETMOH 3aHUMAET BTOPOE MECTO MO  KOJIUYECTBY
nposeneHHbix [PO — 22 % mporuB 21 % B AmepukanckoM perunone B 2019 roxy)
(pucyHok 1).

9 mecsmes 2019 2SO 57%
2018 ISV 49%
2017 ISR INEO. 57%
2016 | N2YNNROTN 59%
2015 G700 54%
0% 20% 40% 60% 80% 100%
B Amepuka

B Asparcxo-TuxooxkeaHckuil peruoH

Espona, banxunii Boctok u Adpuka

Puc. 1 Jonsa pernonos no konuvecty [PO

Yro kacaercs cymmapHou BeIpydkH oT [PO, TO 1m0 TaHHOMY MOKa3aTeso TaKxke
munupyet EBpomneiickuit perron — 40 % ot obuieit cymmapnoii Beipyuku ot [PO B
2019 romy. Bropoe mecto mo oObemy cymmapHoil BbeIpyuku OT IPO 3anumaer
AMEpUKAHCKUI pEruoH, npuueM A3narcko-TUXOOKEaHCKHHA PETMOH II0 JaHHOMY
MOKa3aTeto 3HAYUTENbHO yeTynaeT — 19 % npotus 41 % B 2019 roay (pucyHoxk 2).

Panee Asuarcko-TuxookeaHCKUI peruoH ObLI MPUBJIEKATEIbHEE U TEHEPUPOBAIT
Oonbiie cymmapHoid BeIpyukn oT [PO, yem Awmepukanckuii, Ho B 2018 romy
AMepHukaHCKUM peruoH oOorHan Asuarckuil. Takol cmajx MoxeT ObITh 00yCIIOBIIEH
Pa3IMYHBIMH F€ONOJINTUYECKUMU SIBIICHUSIMU B PETHOHE.

9 mecses 2019 NG ENDN 40%
2018 2SZ s, 48%
2017 TN 39%
2016 TR 54%
2015 OG- 45%
0% 20% 40% 60% 80% 100%
B Amepuka

® Asuarcio- Tuxookeanckuii pernoH

Eppona, bamxuuii Boctok u Adpuka

Puc. 2 Jlona pernoHoB o cymmapHou Beipyuke ot [PO
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OCHOBBIBasICh Ha PE3yJbTaThl AaHAJIM3a MOXKHO CKa3aTh, YTO B MOCJEIHEE BPEMS
MPOUCXOJIUT 3aMeIJIEHHE TeMIIOB pocTa peiHKa [PO, HO He ux ocTtaHoBKa. Takol cran
TEMIIOB pOocTa OOYCJIOBJIEH MHOXKECTBOM (PAKTOPOB, CPeA KOTOPHIX HANPSKEHHOCTb
ToproBoix oTHomeHuid Mexay EC, Kuraem u CIIA, BO3HMKHOBEHUE HpoOiIeM
HKOHOMHUYECKOI0 POCTa BO MHOTHX PErHOHAX, a TAKXKE 000CTPEHHUE IeONOJUTUYECKUX
koH(pukTOB (Hanpumep, Brexit B EC u Bomaenus B ['onkonre) [3].

Uto kacaercs mpuBICYEHUS (PUHAHCHUPOBaHHUS ¢ ucnoib3oBanuem [PO Ha
npocropax CHI, To 31ech 3TOT crocod ABISETCS TOBOJbHO HOBBIM U HE TaK IIMPOKO
UCIIOJIb3YEMBIM. ODTO OOBSCHAETCS TEM, YTO KOMIAHUU MPUBBIKIA (DPUHAHCUPOBATHCS
B OCHOBHOM JIOJTOBBIMM MHCTPYMEHTaMH, HallpUMEpP MNPUBICUECHUEM KPEAMTOB HIIU
BBIITYCKOM OOJIMranuii, 4To XapakTEpPHO AJIsl SKOHOMUK Pa3BUBAIOIINXCS CTPaH.

N3 crpan CHI' caMbIM akTUBHBIM YYacCTHUKOM B cdepe NepBUYHOTO
nyOnuyHoro pasmeieHus siiserca Poccuiickas ®epepauusa. CraTucTuka BbIXOJA
poccuiickux komnanuii Ha [PO, a Taxxe BbIOOp (POHIOBBIX OMpXK NPEICTaBIEH Ha
pUCYHKe 3.

2018 0

2017 p—3a—

2016 me2en

2015 4

2014 wpEm

2013 M.

2012 s——

2011 IE——

2010 Mz 7 m2m
2009 Wze
2008 Wz—
2007 ] S 14 | ——
0 5 10 15 20 25 30 35
® Jlonnonckas Oupika (LSE) ' MockoBcKas Dupka
NASDAQ (US) Deutsche Borse
ENASDAQ OMX B Tonkonrckas ponnosas oOnpxa (HKEX)
B NYSE

Puc. 3 Tunamuka IPO poccuiickux KoMnaHuii

OCHOBHBIMH IJIOIIAJIKAMH, Ha KOTOPbIE BBIXOJSAT POCCUHCKHE KOMITAHUH,
apistores Jlonponckas Oupxka (LSE), a Takxe MockoBckast OUpiKy.

Uro kacaercs nocineaHux Jiet, To B 2018 romy HU ogHa poccuiickasi KOMIIAHUS
He mpoBena Beixon Ha [PO. Opgnako yxe B 2019 romy HECKONBKHX KpPYIHBIX
POCCUNCKHUX UTPOKOB BHIBEJIM CBOU KOMIIAHUHU Ha MEXTyHAPOIAHbIE OUPKU.

11
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Takum mpumepom siBisietcss kommnanus HeadHunter. Dta xommanwms siBisieTcs
BJIaJIeNiblieM KpymHeimero B Poccun caiita mo moucky pa6otel. B mae 2019 rona,
KOMIIAHUS pa3MecThja CBOM akiuu Ha ¢onaoBoi oupke NASDAQ co crapToBoii
1eHoH 3a 1eHnyto Oymary B 13,5 momn. CIIIA.

Jlannas kommanus Iuianuposana npoectu [PO eme B 2018 romy, ogHako
SKOHOMUYECKHE CaHKIMK co cTopoHbl CIIIA mnomemanun poccHiCKOM KOMIAHUU
BBINTH Ha MEXTyYHAPOAHYIO OUPKY.

Ho B 2019 roay nocne crapra npojax, B TedeHu 10 MUHYT, aKIIUM KOMIIAHUU
nonopoxkanu Ha 12 % u coctaBwiu 15,07 nomn. CHIA 3a nennyto Oymary. B ceHTsi0pe
2019 roga xommanusi Headhunter Group BbeimycTmina ¢uHaHCOBBI oTueT. B Hem
OTMEYAETCsl, UTO YuCTasi MpuObUTh B TiepBoM mnosryroauu 2019 roma Beipocna Ha 67 %
u cocraBuia 514 muH. poc. py0., a BeIpydka Bo3pocia Ha 28,3 % mo 3,58 mipa. poc.
pyo.

Uro kacaercs PecnyOmuku benapych, TO npuBiedeHue (puHAHCHPOBAHUS, a
OCOOEHHO MHOCTPAHHBIX HWHBECTHLMN  SBISETCSs OJHUM M3  I[PUOPUTETOB
BHEIIHEAKOHOMUYECKON MOAUTUKA. Ho Hcnonp30BaHHE Takoro HMHCTPYMEHTA
npuBieyeHus: QuHaHcupoBanus, kak [PO, orpanuumBaercst Tem, 4yTO (OHIAOBBIN
PBIHOK B CTpaHE€ pa3BUT OYEeHb CcHabd0, H3-3a HENOCTATOYHOTO MPENIOKEHUs
(PMHAHCOBBIX HMHCTPYMEHTOB, OTCYTCTBUSI B CTPAaHE WHCTUTYTAa KOJJIEKTUBHBIX
WHBECTHIIMM ¥  CIEpPKAaHHOW  TMOJUTHKA B  OONACTH  TpHUBATH3allMd U
pasrocyaapcTiieHus [4].

CratucTuka TOProB akiUsMH Ha OeJopyCCKOW BaltOTHO-(POHIIOBOM Oupike
npescTaBiieHa Ha pucyHke 4 u B Tabmune 1 [5].
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0

2017 2018

= Kymwig-npogaxa = MHbIe oneparun

Puc. 4 Jlunamuka TOproB akusiMu Ha O€JI10pyCCKOM
dbonmoBoit 6upxke, 2017-2018 rr., ThIC. €. PYO.
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TabOmumna 1
JluHaMuKa TOProB akIUsIMU Ha OEJIOPYCCKOM
BaJIIOTHO-(POHI0BOM OUpxKe, ThIC. Oen. pyo.
ObBeM coenok, TEIC. Joaa B odImeM
CexTop pBIHKA pyonei H3m.% | obBeme omepamuE
2017-2018.%
2017 2018
PerHOK akImii. B T.4. 820913.3| 7180122 -12.5 5.2 2.4
Kymaa-npogaxa.B 1.4. 304135.2( 417050.1 19.5 48 65.6
Axmuu OAO 103108.6 1118998 -42.1 49 23.8
Axmun 3A0 201026.6| 3591503 78.7 51 76.2
I mpie onepanuu ¢ akmmamy 426778.1| 24696.2.1 -42.1 52 34.4

Tak u3 Tabmuiel 1 cnemayet, yto B epuoa ¢ 2017 mo 2018 rr. aesaTenbHOCTh MO
BBIMYCKY aKIUil Ha BallOTHO-(QOHAOBOM Oupke 3aMeAnuiach — MPOLEHTHOE
M3MEHEeHHEe 00beMa BBIMTYIIICHHBIX KOMIIAHUAMU akiuil ynaio Ha 12,5 %. B ocHoBHOM
Ha Oupke B 2018 romy ocCymecTBISIUCH ONEpalldy Mo KyIUie Mpojaxke akiui — 65,6
% ot obuiero obobema omnepauuii. Hambonee akTUBHBIMUM Ha OHUp)KE OKa3ajuCh
3aKPBITHIC aKIMOHEPHBIC KOMIIaHUK — 1oy akiuid 3AO B 001memM oObeMe oOpanieHus
coctaBuna 76,2 % wumu 359 150,3 ThICc. Oen. py6. B 1menom MOXHO OTMETUTH Craj
aKTUBHOCTH KOMITAaHUH B cdepe omepanuii ¢ IeHHbIMH OymMaramMu Ha OelopyCCKOu
BaJIIOTHO-(POHT0BOM Oupxe [5].

Hecmotpst Ha HekoTOpele NpenarcTBus B pasButuu peiHka [PO, B benapycu
TaKX€e €CTh Clyyau YCHEIIHbIX Pa3MEIICHUN KOMIIAHUSIMU CBOUX aKIIMi HA OUpIKe.

OmauM U3 spkux npuMepoB Bbixona Ha [PO kommanuu ¢ Genopycckumu
kopHsimu siBisiercst EPAM Systems. Kommnanust pacnionaraercs B Herorayne, CIIA.
Opnnako, npu pasMmenieHuu akiui Ha Hero-Mopkckoit pongoBoit oupxe (NYSE) Obun
noaHAT Oenopycckuit ar. Camu sxe ocHoBatenn EPAM Systems moauepKuBaroT, 94TO
KOMITAaHMSI MHOTMM o00si3aHa benmapycu, Tak Kak MHOTHE KIIIOYEBBIC COTPYIHHUKHU
MOJIy4HIId Oesopycckoe 0Opa3zoBaHUeE. .

Komnanns EPAM Systems pasmectuna cBou akumu Ha Hero-HMopkekoi
dbounoBoit 6upxke B 2012 rogy. Ho mMHOrMe aHaquTHUKU CYUTAIOT 3TOT BBIXOJ HE
yaadHbiM. Tak, B XOJie pa3MellleHre, aKiuyi ObUIM MpoJaHbl B oObeMe 6 MuH. 3a 12
noiut. CIIIA, XOTs M3HAYaJIbHO KOMITaHWs ycTaHaBiauBaia 1eHy 16 pomn. CIIA 3a
neHHyw Oymary. OnHako, B 2014 romy kamurtaiu3anus KOMIAHUM cocTaBuia 2,14
mipa. powt. CIHIA. Ilo nmocnengnuMm oneHkaMm, kanurtanuzanus EPAM Systems B mae
2019 rona cocraBuna 9,39 mipa. nomt. CIIA.

Takum oOpa3om, mnpuBiIcYeHHE (DUHAHCHUPOBAHUSA C TOMOIIBI0 TEPBUYHOTO
pasMelleHus akuuii Ha Oupxe, XOTh M SABIAETCS OUYEHb JOJITHMM U 3aTpaTHbIM
MPOLIECCOM, HECET B ce0e oueHb OOJIBIIOE KOJIMYECTBO MpeumyiiectB. Hecmorps Ha
cnaboe pa3BuTHE (POHIOBOrO pblHKA B PecnyOnuke bemapych m ynop Ha J0aroBoe
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¢uHaHCHpOBaHHE  JEATEIBHOCTH  KOMIIaHWI, ©Oolee aKTUBHOE  BOBJICUCHHE
0eJIopYCCKUX MPEANPUSATHI B MPOLIECCH MEPBUYHOIO pa3MEIICHUs aKIUi MOIIU Obl
JlaTh CYIIECTBEHHBIE NMPEHMYIIECTBA: JOCTYN K Oojee ACIIEBOMY W KPYIMHOMY IO
0o0beMaM JI0JITOCPOYHOMY MEKTYHAPOTHOMY (DMHAHCUPOBAHUIO, MOTyUYECHUE KPYITHBIX
WHBECTUIIMI B pacIIMpeHHe MPOM3BOJICTBA, Oosee cOamaHCHpOBaHHAs CTPYKTypa
KanmuTana, BHEAPEHHUE HOBBIX CHCTEM MOTHBALMM M KOPIOPATUBHOTO YIIPaBIICHUS,
nojyyeHue 3(PQPEKTUBHOTO METO/AA OLEHKU JEATENbHOCTU KOMIIAHWHU, IOBBILICHUE
JUKBUJAHOCTH aKIMA W Kak pe3ynbTarl — TOBBIIIEHHE WHBECTUIIMOHHON
MIPUBIIEKATEIILHOCTH KOMIIaHHH.

OmnbBIT MEXIYHAPOIHBIX KOMIIAHUH, OMBITHBIX YY4aCTHUKOB (JOHJOBOTO PHIHKA U3
pPa3BUTBHIX CTPaH, a TaKXe KPYIHBIX HUTPOKOB POCCHUHCKOTO PbIHKA MOKAa3bIBAET, YTO
BBIXOI Ha KpynHedmme (OHIOBbIE OUPKHM MHpa MOXET TIOMOYb YKpPEHUTh
(¢uHAHCOBOE COCTOSIHME, a TaKXKe YKPENmUTh M C(HOPMUPOBATH MMHUDK KOMIAHUH,
KOTOPBIM TIO3BOJISIET OBITh KOHKYPEHTOCIOCOOHBIM WIPOKOM B HAllMOHAIBHOM U
MEXIYHapOJIHOM OH3HECE.
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OCHOBHBIE ITIPOBJIEMBI U ITYTH
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Annomauun. Manviii 6usnec A61aemcsa OOHUM U3 BAXHCHEUUWUX CYOBEKMO8
Hanocoeoli cucmemuvl Poccutickou @edepayuu. Om e2o ycnewinHo2o paszeumusi 60
MHO2OM 3A8UCUM CMAOUTLHOCMb POCCULICKOU 3KoHoMuKkY. Ho Ha ceeoOnsawHuil
MOMEHM Ha YPOBHe 83aUMOOeUCMBUS MAN020 NPEONPUHUMAMENTbCMEA U 20CY0apCcmed
cywecmgyem MHO20 npobneMm, OOHOU U3 KOMOPHIX A6NAeMmCs HecO8epPULeHCI B0
cucmemvl HA10200010/CEHUSL NPEONPUHUMAMENbCKOU 0esimelbHOCU.

Coenacno oeticmgyrowemy 3aKOHO0AmMeNbCmay, cyovbeKkmol Mano2o busHeca npu
cobniooenuu onpeoeneHHbIX YCI08Uli UMeIOnm npaso nepeumu Ha OOUH U3 ulecmu
CNEeYUATIbHBIX HAN0208bIX pedxcumos. Haubonee cnopuviv u unmepecHviM percumom
AGNAEMCA  YNPOUWSEHHAsT CUcmema Halo2000100ceHua. Hecmompsa na Hanuuue
npeumMyuecme YHNpOujeHHOU CUCMEMbl HA0200010M4CEHUS OPYUMU  PEedCUMAMU, Y
9MO20 Chney pexcuma cyujecmgyrom 3sHauumenvHvie npoodnemvl. Cnophvie 80npoOCyHI
BO3HUKAIOM NOCMOAHHO, U Kadxcoviti 200 e2nasa 26.2 HK P® uzmensemcs u
00NONHAEMCS HOBLIMU NOJLONCEHUAMU.

Abstract. Small business is one of the most important subjects of the Russia’s
tax system. It largely depends on the stability of the Russian economy. Currently, there
are many problems associated with the system of taxation of business activities.

Under current law, small business rights, subject to certain conditions, have the
right to switch to one of six special tax regimes. The most controversial and interesting
regime is the simplified tax system. Despite the advantages of a simplified taxation
system by other regimes, this special regime has serious problems. Controversial
issues arise constantly, and every year chapter 26.2 of the Tax Code is changed and
supplemented by new provisions

Knroueswvie cnosa: nanoeu, cosepuiencmeoganue, YNPOWEHHAS CUCMEMA
HA102000/1094CeHUsl, NPOOIeMblL.

Key words: taxes, improvement, simplified tax system, problems.

B paGore mpoBOAMTCS aHAIU3 CYMIECTBYIOIICH CHUCTEMBI YIPOIICHHOTO
HAJIOTOOOI0KEHUSI ¥ TIPEIJIararoTCsl HECKOIBKO MEP JIJIsl €€ COBEPIIICHCTBOBAHUS.

VYhporieHHas cucTeMa HaJlOrOOOJOXKEHHSI - 3TO CHUCTEeMa, KOTopasl MpHu3HaHA
ofHOM wu3 HaubOojee yAOOHBIX Uil cpeaHero W Manoro Ousneca [1]. YCH
MPENIoiaraeT OCBOOOXKICHUE OT YacTH HAJOTOB, KOTOPHIE 3aMEHSIOTCS €IUHBIM
miarexxoM. UMIT u apyruMm opraHuzanusM JaeTcsl MpaBoO BLIOMPATh HEOOXOIUMYIO
CHUCTEMY U3 BO3MOXKHBIX Ha JIAHHBI MOMEHT [2].
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IIpu nepexone na YCH opranuzanusi 0cBOOOXKIAeTCS OT HEKOTOPBIX CTaTei
HAJIOTOOOJIOKEHUS :

— HADJT ayist npeanpruHUMaresied U HaJIOT Ha TPUOBLIb JIJIs OpraHu3allni;

— IMYILIECTBEHHBINA B3HOC;

— HJC.

Opnako He Bce MOryT nepety Ha Y CH, CyIecTByrOT onpe1eIeHHbIE TUMHUTHI:

— HE MOTYT IMEPEUTH OPraHu3alvU, YUPEAUTEIEM KOTOPBIX BBICTYIIAET JIpyras
KOMIIAHUSA ¢ JToyiek yuactus 6omee 25%;

— HE MOTYT MepeuTu (UPMBI, Y KOTOPHIX CYIIECTBYIOT MPEICTaBUTEILCTBA U
(bunmansl;

— HE MOTYT NIEPEUTH XO3SUCTBYIONINE CYOBEKTHI, OCYIIECTBIISIIONINE KPEAUTHYIO
WIM  CTPaxOBYIO  JIEATENbHOCTH, JIOMOApIbl, MPEANPUATHS, TPOU3BOISAIINE
NPOAYKIMIO, KOTOopas oOnaraercs akiM3aMu; WIM SBISIOIIMECS OpraHu3aTropamu
a3apTHBIX UTP.

Hapsiny ¢ gBHBIMM NOpeMMyIlIECTBAMU IPUMEHEHHE YIPOIICHHOM CHUCTEMBI
HAJIOTOOOJIOKEHNS, OHA MMEET CBOM HENOCTAaTKH, CO3JAIONIUE JJIsi OpraHu3aluid u
WHJVMBUAYAJIbHBIX IPEANPUHUMATENEH ONPEIEICHHBIE CII0KHOCTH.

Tak, HampuMep, Ha CETOMHAIIHUM JIeHb CYIIECTBYET MpoOJieMa, CBA3aHHAs C
HENPEPBIBHBIM KOHTPOJIEM KPUTEPUEB, KOTOPHIE OTPAHUYMBAIOT MPABO MPHUMEHCHUS
JAHHOTO peXXMMa HaJorooOnoxkeHus. [lpu mpeBbilieHnH YCTaHOBIEHHBIX HAJIOTOBBIM
KOJIEKCOM OTpaHMYEHHUM, HAJIOTOIIATENbIIUK BBIHYK/IEH OyIeT yIUIaTUTh BCE HAJIOTH,
OT KOTOPBIX ObLII OCBOOOXKIEH. B CBsi3M ¢ ympoIeHHON CUCTEMOU HaAJIOroo0I0KEeHUS
HEOOXOIUMO OBITh BEChbMa BHUMATEIBLHBIM B OTHOIICHUM OOBEMa BBIPYUKH W
YUCJIEHHOCTU PAO0OTHUKOB [JJii TOTO, 4YTOOBI HE YIOYCTUTh MOMEHT, KOrjaa
HAJIOTOIIATENIBIIMK OyJIET JIMIIICH MpaBa Ha YIPOIIEHHYIO CHCTEMY HAJIOTOOOI0KEHUS
B CBSI3H C HAPYUIEHUEM JIaHHBIX KPUTEPUEB.

Eme ogHoil He MeHee BaXXHOM mpoOneMoil  YNpPOIIEHHOW CHUCTEMbI
Hajorooonoxenus spisiercss ocsoboxaenue ot ymiarsl HIC. IIpobnema coctout B
TOM, YTO TIPEANPUHUMATENh Ha YIPOIICHHOW CUCTEME HAJIOTOOOIOKEHUS HE SIBISETCA
marenbinukoM HJIC. [Ipu pabote ¢ cyObekramu, ocBoOokaeHHBIME OT yruiatel HIC,
y NpeAnpuHUMATeNs MpoodaeM He BOZHUKHET. OJJHAKO CI0XKHOCTH MOTYT BO3HUKHYTb,
€CIM «HAalmapHUKaMH 1o padore» OyayT sBiATbCs Hanoromiareasmukun HJC.
OtcyTcTBHE OO0SI3aHHOCTH IUIATENBIIMKA MPU NPUMEHEHUHM YIPOIIEHHOW CUCTEMBbI
HajorooOnoxkenus MmiaTuTh Hanor Ha HJIC npuBoguT K moTepe MOKymMmaTeNei-
MIaTeNbIIMKOB 3TOro Hanora. ClremoBarenbHO, MpoOiemMa HaJlOrOIUIaTEIbIIUKOB,
MPUMEHSIIONIUX YMPOUIEHHYIO CUCTEMY HAJIOTO0O0JIOKEHUSI, COCTOUT B HEBBITOJAHOM
noJyioxkenuu B renouke HJIC.

C HJC cBs3zana emie omHa mpoOiemMa MPUMEHEHHUS YIPOIICHHOW CHCTEMbI
HAJIOTOOOJIOKEHUS — 3TO Mpobiema mepexona Ha Hee. JlOBOJIBHO YacTO BCTPEYAIOTCS
clly4au, KOTJa XO3SMCTBYIOIIUMN CYyOBEKT, B MpPOLIECCE NAEATENbHOCTH, MPUHUMAET
pElIeHHE CMEHUTh CUCTEMY HAJOTOO00JI0KEHUS B MOJIb3Y «YNPOIIEHKN». CII0KHOCTH,
KOTOpPbI€ BOZHUKAIOT HA 3TOM J3Talle, CBA3aHbl C PA3JINYUSIMUA B IPUMEHIEMBIX METOJaxX
JUISL OTIpEJICICHUs HAJoroBOW 0a3bl, a Takke C TeMm, 4To opranm3anuu u HII,
MPUMEHSIONINE YIPOUICHHYI0 CHUCTEMY HAJIOrOoO0O0JI0XKEHHUsI, OCBOOOXKIAIOTCS OT
yrmuarsl HJIC.
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[Ippu cmeHe pexnma, a HMMEHHO IIPpH IIEPEXOJE C OCHOBHOW CHCTEMBI
HAJIOroOOJIOKEHUS! HA JAHHBIM CHEIUaIbHBI PEXUM HaJIOTOOOJIOKEHUs, 0co00e
BHuMaHue crout yuaeauts HJIC. B nepByro odepenab HEOOXOIMMO CKOPPEKTUPOBAThH
pacuerbl ¢ OIOHKETOM MO ATOMY BUAY Hajora. B naHHOM ciydae noapasymeBaercs
BOCCTAHOBJICHUE paHee NPHUHATBIX K BBIYETY CYMM Hajora HpH JajbHeHIIeM
WCIIONb30BAHUM HA  «YINPOLICHKE»  MAaTepHUaAIbHO-IIPOM3BOJICTBEHHBIX  3aIlacoB,
AaBAHCOBBIX IUIATEKEH B CUET NPEICTOSIIECH ITOCTABKM TOBApOB (OKa3aHUS YCIYT,
OpoBeACHUsT pPAa0bOT), OCHOBHBIX CPEICTB U HEMaTepUajbHBIX aKTUBOB. JlaHHas
cutyaus pentamentupyercs nn. 2 m. 3 cr. 170 HK P®: cymmer HJIC nmognexar
BOCCTAaHOBJICHUIO B OTHOUIEHWH MAaTEpUaJbHO-IIPOU3BOACTBEHHBIX 3allaCcOB W
YIUIAYEHHBIX AaBaHCOB B IIOJHOM CyMMeE, a B OTHOILUEHHWU OCHOBHBIX CPEICTB U
HEMAaTEpHUAJIBHBIX AKTHUBOB - B pa3Mepe CyMMbI, IPONOPLMOHAIBHON OCTaTOYHOM
(6amancoBoif) ctrouMocTH 0e3 yueTa nepeoleHku [3].

Crnenyrouie mpobieMon, koTopas TpeOyeT pelieHusl, sIBIsSETCs] OrpaHuYeHHbIN
IIEpEYEHb PacCXoA0B, yCTaHOBIEHHBIM cT. 346.16 HK P®. B pesymprare yero, Ha
IIPAKTUKE YacTO BO3ZHUKAIOT CIIOPHBIE MOMEHTHI, B OTHOLUEHWUW NPHU3HAHUSA TEX WJIU
MHBIX PacXof0B MpHU BbIOOpE 0OBEKTA HAJIOTOOOI0KEHHUS - 0XO/bl, YMEHBIIEHHbIE Ha
BEJINYMHY PACXOIOB.

Penkoii BRIMISIAUT cUTyalusi, KOrJa pacxXobl, yUUTHIBAEMbIE B HAJIOTOBOM 0Oa3se,
OpU TPUMEHEHUU YIPOIICHHON CHUCTEMBbl HAJOTOOOJOXKEHHS, COOTBETCTBYIOT
peanbHbIM u3aepxkKaM. CrieoBango Obl pacHIMPUTh JAaHHBIM NEpeYeHb pacxoioB, IO
npuMepy oOIeld CHCTEMbl HAJIOTOOOSOXKEHMSI, MPU KOTOPON HPAKTHUYECKH JIIOObIE
pacxonbl, HAIIPaBJICHHbICE HA IIOJYYEHHE JOXOAbl U SABISIIOTCS ONPABIAHHBIMU,
MPU3HAIOTCS TAKOBBIMU W YUUTBHIBAIOTCS IPU pacyeTe HaJI0roBoW Oa3bl.

CymecTByeT Takxke IMpoOiieMa MpU3HAHUS JOXOJOB NpU TMPUMEHEHHUH
YHOPOILEHHON CcHUCTEMBbl HaJorooobjoxeHus. Tak, Hampumep, MOTYT BO3HUKATh
CJIIO)KHOCTH TIPU ONPEIEICHUH JI0XOJ0B, OMPEAEISAIONINX HAJIOTOBYIO 0a3y.

B coorBerctBum ¢ n. 1 ct. 346.15 HK P® B coctaBe 10X0m0B, yUUTHIBAEMBIX
JUIs  LeJell HaJorooOJOKEHHs] TMpU  YNPOIIEHHOM CHCTEME HaJorooOJIoKeHus,
YUMTBIBAIOTCS JOXOBI OT PeaIN3alni, ONPeNesieMble B COOTBETCTBUM €O CT. 249 HK
P®, u BHepeann3alMOHHBIE JTOXO/BI, ONpEaeIsieMble B cooTBeTcTBUM co cT. 250 HK
P®. He wuckmroyeHsl ciyyad, KOIZa, HampuMep, BHEPEAIM3alMOHHBIE JOXO.BbI,
YUHUTBIBAEMbIE TIPH OMNpPENEIECHUN HAJIOroBOW 0a3bl cOmIacHO cTarhsM 248 u 346.12
HK P®, moryT crars NpuYnHON NOTEPU ITPaBa HA TPUMEHEHUE «YIIPOLICHKI.

OTpaxkaTb CyMMbl BHEPEAJM3ALMOHHBIX JIOXOAOB B BUAE IITpadoB,
MIOJIYYEHHBIX OT KOHTPAreHTOB 3a HApYLIEHHUE YCIOBUN IOTOBOPA MOKHO TOJIBKO B TOM
ClIy4dae, KOIJla JTaHHbIE JECHEKHBIE CPENCTBA IMOCTYIIWIM HA PACUYECTHBIA CUET WIM B
Kaccy. He yuuTsIBaeTCs Ipu pacdyere €IMHOIO HaJora IpPH YIPOLICHHOM CUCTEME
HAJIOT000JIOKEHNS BHEPEATM3AIMOHHBIC TOXObI, Yka3aHHbIe B CT. 251 HK P®. Cpenu
HUX — B3HOCBI B YCTaBHBIN KalluTajl, UMYILIECTBO, IIOJy4YEHHOE 10 TOCPEIHUYECKOMY
JIOTOBOPY ISl AalbHEWIIEH MEpPENpONaKkH, NEHEKHbIE CPEACTBA B BUIE 3aJlora WIH
3a1arka v T.J.

Ho cnoxHOCTM y HaJOromareNbIIMKOB BO3HHUKAOT HE TOJIBKO IpPH
OINpENEICHUHN JOXOI0B, (OPMHUPYIOMIMX HaJIOroByto Oa3y. CI0XXHOCTH 3a4acTylo
MOSBIISIFOTCA M TpU ONPEINEIECHUH AaThl MOJMy4YeHus aoxoaa. Jloxoael M pacxonsl,
BBIPAXCHHBIE B NHOCTPAHHOM BAaJIOTE, YUUTHIBAIOTCS B COBOKYIIHOCTH C JOXOAAaMHU H
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pacxoiamu, BbIpaXeHHbIMU B pyOnsix. Jloxoabl M pacxoibl, BBIPAKEHHbIC B
WHOCTPAHHOM BaJIOTE, MEPECUYUTHIBAIOTCS B pPyOoIud MO O(UIMAIBHOMY KypCy
[lenTpanbHOTO O0anka  Poccuiickoii denepauuu, YCTaHOBIICHHOMY  Ha
COOTBETCTBYIOUIYIO JIaTy MOJIYYEHHUs T0XOJ0B U (MJIM) JaTy OCYIIECTBIEHHS Pacxo0B
[3]. Ho 3mecp HeoOxomumo yuecth To, uro HK P® He yTBepxkmaer, 4To yuer
MOJIOKUTEIBHBIX WM OTPULATEIBHBIX KYpPCOBBIX PpPa3HUI], BO3HHUKAIOIIMX OT
MEPEOLEHKHU CPEJICTB Ha BAJIOTHBIX CUETAX OpPraHU3AIlMU BO3MOXEH TOJIBKO B CIydae
MpU3HAHUS JOXOJOB M pPacxoloB N0 MeTony HauucieHus. COOTBETCTBEHHO, MpPH
KacCCOBOM METOJIe YyuyeTa JaTOd MPU3HAHUSI KYpPCOBBIX PA3HUIl, YUHUTHIBAEMBIX Kak
BHEpEAIN3AalIMOHHBIC J0XO/bI, OyleT SBIATHCS MOCIEAHSS aTa OTYETHOTO MEepuofa.
He ctouT 3a0biBaTh W TO, 4TO B OyXTaJTEPCKOM yuyeTe MEPEOIEHKY BATIOTHI HYKHO
poBOINUTh MO Kypcy banka Poccun B [1eHb COBepLIEHUs OINEpalvil ¢ HEM U Ha
oTyeTHyto fary. Takoe TpeboBaHue BbITeKaoT U3 1. 1. 4 u 5 [IBY 3/2006, a corntacHo
n. 13 TIBY 3/2006 xypcoBbie pa3HUIIBI CIAEAYEeT OTHOCUTh Ha MPOYME JOXOAbl WIH
pPacxosl.

Enie onna U3 cutyanuii, KOTopasi BbI3bIBA€T TPYAHOCTH MPU ONPEIEIECHUN JaThl
MOJIyYEHHUs JI0XO/IOB, CBsi3aHA C MOSIBJIEHMEM HOBBIX BHJOB pacueToB. B mocnenHee
BpeMsl BCE Yallle BCTPEUAIOTCS CIydad OIUIaThl TOBAPOB, padOT, yCIyr MOCPEICTBOM
AIIEKTPOHHBIX IUIATEeKHBIX cucTeM. DakTtnuecku, u3 0. 10 cT. 7 @enepabHOTO 3aKOHA
CJeyeT, YTO MOMEHT IOTallleHusl 3aJ0JKEHHOCTH IOKYIarels Nepea MpoJaaBIoM
ONpeNENsAeTCs NPU OJHOBPEMEHHOM BBIIIOTHEHUHU HECKOJBKUX YCIOBUN: MPUHATHUSA
OMEPATOPOM PACHIOPSKEHUSA OT IUIATENBIINKA, YMEHBIICHHH OCTaTKa AJIEKTPOHHBIX
JICHEeXKHBIX CPEACTB IUIATEIbIIMKA U YBEIWYEHUH OCTaTKa SJIEKTPOHHBIX JEHEKHBIX
cpenctB noay4darens. Mundun PO B nuceMe moguyepKuBaeT, YTO JATON MOJy4YEHUs
JIOXOZIOB B TAKOM ciTydae OyzieT MPU3HABATHCS HE J1aTa 3a4UCIICHUS JCHEKHBIX CPEJICTB
Ha pacCyYETHBI CYET NpPOAAaBLA, a JCHb OIUIaThl IMOKYIMATEJIEM TOBAapa WM YCIyTH
AIIEKTPOHHBIMU JCHEKHBIMU cpefcTBaMu. [loaTBepKIa0IMMU JOKYMEHTAMHU B TaKOM
ciydyae OyleT BBIMUCKA, MPEJOCTABICHHAS ONEPATOPOM IIATEKHON CUCTEMBI [4].

TpeboBaHMe MO WCYMUCICHUIO M yIUIATeé MUHUMAJIBLHOTO HAJIOTa — €IIe OJlHA
npoOiieMa NMPUMEHEHHs YIPOIIEHHON CUCTEMBbI HanorooOnoxeHus. Tak, B ciydae,
ecia O0OBbEKTOM HAJIOTOOOJIOKEHUS SBISIOTCS JOXO/bl, YMEHBIICHHBIC HAa BEIMYUHY
pacxo/ioB, TO KOMITaHUS JOJKHA YIUIATUTh B OMPEACICHHOM CHUTyallMd MO UTOTaM
HAJIOTOBOTO MEPUOIA MUHUMAJIBHBIA HAJIOT B COOTBETCTBUM C 1. 6 cT. 346.18 HK PO.
Pa3zmep MuHHManbHOTO Hajora paBeH 1% oT J0X00B HAJOTOIJIATENbIIHKA.

B coorBerctBuu ¢ m. 7 ct. 346.21 HK P®, ynnarute Hajior mo OKOHYaHUU
HAJOrOBOIO IMEpuojia, HEOOXOAMMO HE TMO3HEE CPOKOB IMOAaYM HaJIOrOBOM
Jekjapaiuyu. B uTore, HamoromiarenbIIMKy CIEIyeT HE TOJBKO NPEeJOCTaBUTh
JEKJIapaIfio Mo yMpPOIICHHOW CHCTEME HaJOTOOOJOKEHUS, HO M YIUIAaTUTh €AUHBIN
WJIM MUHHUMAaJIbHBIN HAJIOT JI0 €€ MOJauH.

C 1 suBaps 2015 roga Oblna BBeneHa OOS3aHHOCTH JIJISL «YMPOIIEHIIEBY I10
IiaTe Hajora Ha OTJEJIbHOE HEIBM)KMMOE HMYLIECTBO OpraHU3ALMM, HUCXOAs W3
Ka1aCTPOBOU CTOMMOCTH [3]. DTO MNOCIYXWJIO BO3HUKHOBECHHIO €HIE OJHOU
npoOieMsl i «ynpoiieHnesy. HoBmecTsa, BcrynuBmue B cuiny ¢ 1 saBaps 2015
roga, NPUBEIM K TOMY, YTO IPEACTABUTENN «YNPOUIEHKW» TENEPh JIHIIb OTYACTH
OCBOOOXKIAIOTCSL OT YIUIAThl Hajlora Ha HMMYIIECTBO. XO3SHCTBYIOIIME CYOBEKTHI,
MPUMEHSIIONINUE YIPOUICHHYIO CUCTEMY HAJIOrOOOJIOKEHHUS, TEIEpPh TAKKE SBIISIIOTCS
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IIaTeJbUIMKaMy Hajora Ha MMYILIECTBO, HAJIOroBas 0asza Mo KOTOPOMY OMNPENENsIeTCs
C KaJaCTPOBOM CTOUMOCTH.

A yuactuBmuecs: QakTbl «OMKUOOYHOT0» BKIIOUEHUS 0OBEKTOB HEIABMXKMMOCTH
B [€pEUYEeHb OOBEKTOB HEJIBH)KMMOIO MMYIIECTBA, B OTHOLIEHUU KOTOPOrO HaJOroBas
0aza ompenensercs Kak KaJgacTpoBas CTOMMOCTb, CBUJAETEIBCTBYIOT O PeE3yJbTarax,
COMIACHO KOTOPBHIM HAJIOTOIIATEIBIIUKN BbIHYKACHbI HMCUYUCIATh M YIUIAYMBATh B
OIOIKET HAJIOT, OT KOTOPOTO (PAKTUYECKHU OCBOOOKICHBI.

PaccmoTrpennbie  mpoOaeMbl  CBUACTENBCTBYIOT O TOM, 4YTO JEHCTBYIOIIAS
VIOpOILIEHHAasT CUCTEeMa Hajorooobmoxkenuss B Poccum Tpebyer 10pabOTKU U
COBEpILUEHCTBOBAHUSA Ha TOCYyJapCTBEHHOM ypoBHe. IllompoOyem mpenioxuTh
HEKOTOpbIE IyTH pEIICHHUs TNpoOJieM TMNPUMEHEHUS YINPOIICHHOW  CHUCTEMBbI
Hajoroobnoxenus B PO:

1. Jlnst pemenus mpoOaeMbl Mepexojia HaJOromiaTeabliKa Ha OOIUM pexuM
HAJOrOOOJIOKEHNS B CBSI3W C IMIPEBBIILICHUEM pa3Mepa KpUTEpPUS OrpaHUUYECHUS
Ipenjaraercsi LeNecoo0pasHbIM  OTMEHHUTHh  OOS3aHHOCTh  HAJIOTOIUIATEIIbIINKA
OCYIIECTBIISITh MEPECYET HAJIOTOB B OOIIEM PEXUME MPU MPEBBINICHUU UM OAWH Pa3
KPUTEPUEB MPUMEHEHHUS CIELUAIbHBIX HAJIOTOBBIX PEXMUMOB. Takyr BO3MOYKHOCTb
HEOOXOIMMO MPEJOCTaBUTh HAJIOTOIIATENIbIIMKY B TOM CiIy4yae, €cClid OH cam
OOHapy>KUT Takoe€ HapylIeHUE, BOBPEMs YBEIOMUT HAJIOIOBBIA OpraH u
CaMOCTOATENILHO HE3aMEJINTEIbHO YCTPAHUT HapyimieHue. Bo m3bexaHue NTaHHBIX
3710ynOTPeOJICHUI  HAJIOTOIUIATENbIIUKOB — CJEIYyeT JUIIaTh WX  BO3MOXKHOCTH
MPUMEHEHUSI CIEIUATbHBIX PEKUMOB HAJIOTOOOIOKEHHUSI, B CIy4ae HEOJHOKPATHOIO
MPEBBIILICHUS YCTAHOBICHHBIX HAJOTOBBIM KOJIEKCOM IPEIEIOB.

Kpome Toro, HeoOXoauMoO MpeayCMOTPETh Ha 3aKOHOAATEIBHOM YpPOBHE
BO3MO)KHOCTh  yYBEJIOMUTEIBHOM CMEHBl HAJOIOBOIO pEXHMMa MO 3aBEPLICHUU
OTYETHOIO MEPUOJA B MOPSIAKE, AaHAIOTMYHOM IEPEXOAY Ha YNPOILIECHHYIO CHUCTEMY
HAJIOTO000JIOKEHUS MTPU HAPYLIEHUU KPUTEPHUEB €€ MPUMEHEHHUS.

2. B 1npeononeHuM CIOKHOCTU OIpEAeNieHUus pPAacXoAoB, (HOPMHUPYIOLIUX
HAJIOTOBYI0 0a3y 1enecooOpa3HO JOMOJIHUTH MEPEYeHb PACXO0B Ha YINPOILIECHHYIO
cUCTeMYy HanorooOnoxenus, npuBeneHHbli B HK P® nmyrem BkiroueHus 3arpar,
CBSI3aHHBIX C JIEATEIbHOCTHIO XO3SUCTBYIOIIETO CYOBbEKTA.

3. Jlna peuienust mpodaeMbl B OTHOLIEHUH TPEOOBAaHUS YIUIaThl MUHUMAIbHOTO
Hajora CleayeT OTMEHUTh Ha  3aKOHOJATEIIbHOM  YpOBHE  OOS3aHHOCTh
HaJIOTOIUJIATENbIINKA 10 yIUlaTé MHUHUMAJIbHOIO Hajora B CIIy4ae BBIHYXIEHHOIO
nepexojia C YNpPOIIEHHOW CHUCTEMbl HAJOTroOO0NOKeHUs (IIPU HAPYUICHUU KpPUTEPHUEB
HK P®) na npyroit pexxuMm HaIorooOJIOKEeHUsI, a TAKXKe B Clydae MOJydeHUs] YObITKA
OpraHu3alyell B HAJIOTOBOM MEPUOIE.

4. JIna pemenuss npobOinembl npuHsatus K Bbiuery HJIC y nokynarens
HEOOXOAMMO 3aKpElMuTh Ha 3aKOHOJATEIbHOM YpPOBHE pEUIeHHE BOIpoca o
BO3MOXKHOCTH COCTABJICHHSI cueTa-(QakTyphl «yHOPOUIECHIEM» U MOCIEIYIOEro
npuHatuss K Bbeiuery HJIC mokymarenssMu 1o MOpUYMHE PA3HOITIACUM MHEHUS
npeAcTaBUTeNIe HanoroBo uHcnekuu, Mundguna PO u cyzeit.

5. Ilpu ynnare «ympolleHIaMW» Hajora Ha HEKOTOPOE€ HEABUKUMOE
UMYIIIECTBO UCXOS U3 KaAaCTPOBON CTOMMOCTH, B Cllydae OOHAPYKEHUSI OIIMOOYHOTO
BKJIIOUEHHUS OOBEKTOB HEABM)KMMOCTH B KaJaCTPOBBIN MEpeUeHb, CIEAYET 3aKPEIUTh
Ha 3aKOHOJATEIbHOM YPOBHE BO3MOXHOCTh IPU3HAHMS OTHECEHUs OObEKTa
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HEJIBIDKMUMOCTH OIIMOOYHO BKJIIOYEHHBIM B TNEPEYCHb HE C MOMEHTA BCTYIUICHHS
pemieHus cygqa B CUIy, @ C MOMEHTAa NPHUHATHA CyJOM Takoro peLICHHUs
HETPaBOMEPHBIM [5].

Takum o6Gpa3zoMm, ocHOBHbIMU HemocTatkamu YCH sBisitoTcsi: HE0OXOAMMOCTD
BoccranoBieHuss HIAC nis nepexona Ha YCH, 4TO B HEKOTOPBIX CUTyalUsAX BIUSET HA
(¢uHaHCOBBIE pacxoipl; Hanuuue orpanudueHnii no OKBD3J; mnoreps mpasa
BosMenenuss HJIC Ha mpuoOpeTreHHbIE TOBapbl M yCIyrW KOHTpareHTamu [6]. s
pELICHHS CYUIECTBYIONIMX MPOOIeM MpeiaraeTcs:

— OTMEHUTh OO0S3aHHOCTh HAJIOTOIUIATENbIIMKA OCYUIECTBISATh IEpecyeT
HaJIOTOB B OOIIEM PEXKUME;

— JIOTIOJIHUTD IIEPEYEHBb PACXO/0B;

— OTMEHHUTh OOSI3aHHOCTH HAJIOTOIUIATENbIIUKA IO YIUIATEé MUHHUMAJIBHOTO
HaJIora;

— pa3pelInuTh COCTABIATh cUeTa-PakTyphbl;

— CUMTATh MPU3HAHME OTHECEHHs] OOBEKTAa HEABMKUMOCTH OLIMOOYHO
BKJIIOYEHHBIM B II€PEYEHb C MOMEHTAa IIPUHATHS CYJOM Takoro peLICHHUs
HEMPAaBOMEPHBIM.

Peanu3zanus Ha npakTUKE YKa3aHHBIX MPEIJIOKEHNUN ITO3BOJIMT CO3ATh YCIOBHUS
JUISL pa3BUTHsS Majioro M cpeaHero OusHeca B Poccuiickoil ®enepannu, a Takxke
YCTPaHUTh CYILIECTBEHHbIE HEAOCTATKM JICMCTBYIOLIEHM YNPOIIEHHOM CHCTEMBI
HAJIOTOOOJIOKEHHUS.
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CTPYKTYPA HAJIOTOBBIX NIOCTYILJIEHU,
INPUOPUTETbI ®OPMHUPOBAHUS
HAJIOI'OBOM TIOJIMTUKH B POCCHUHA
N INIEPCIIEKTUBBI EE PASBUTHUA

Kamaes Unvsa Cepeeesuu,
Acmpaxanckuti 20cy0apcmeeH bl
YHUgepcumem, 2. Acmpaxams

E-mail: sickhatred@mail.ru

Annomauyun. AkmyanvHocms npooiembl 3aKa104aemcs 8 0co00l 8a*CHOCMU
HA02080U NOIUMUKU 8 20CYOAPCMEe U ee 02POMHOM GIUSHUU HA JHCU3HbL HACENEHUs. U
CYWecmeosanue CmpaHbvl, mak JHce IMo 00HA U3 0OCYHCOAeMblX mem HA Ce20OHAUHUL
Oenv. Hanoe paccmampusaemcsi Kak O0OUH U3 BAJICHLIX  20CYOAPCHIBEHHBIX
UHCMPYMEHMO8, GIUAIUWUX HA PLIHOYHYIO IKOHOMUKY. MMeHHO HAn0208as NOAUMUKA
A6NIAEMCSI  OCHOBOU — (DUHAHCOBO-KPEOUMHO20 — MEXAHUBMA  20CY0apCmEeHHO20
pe2yIupo8anuusi IKOHOMUKHU.

Ilpu ycmamnosienuu Hanio208 20cyoapcmeo, 80-nepeulx, dicendaenm co30ams cebe
MamepuanbHyilo  0a3y ¢ HOMOWbI  HALO2080U  NOAUMUKU  O1s  BbINOJHEHUs.
onpeodenennvix 3aoay. Haoo ommemums, umo Hanoe obecneuugaem @HUHAHCOBO-
01002ICemuyI0  NOIUMUKY, KOmopas ¢opmupyem u UCHOIb3yem 20Cy0apcmeeHHble
Gunancol 01 coz0anus O0NHcema U 6HedIONCeMHbIX PoHO08. Bo-emopuix, uepes
cucmemy HanN0208 20Cyo0apcmeo co3oaem yCio8us 0l PbIHOYHOU IKOHOMUKU U GlUsAEm
Ha 2¢hhexmusHocms 06U ecme8enHo20 NPOU3B00CMEd.

Abstract. The relevance of the problem lies in the special importance of tax
policy in the country and its huge impact on people’s life and existence of the country;
this is also one of the most popular topics today. The tax is considered as one of the
most important country’s instrument affecting the economy. Tax policy is the basic
instrument of the state’s financial and credit mechanism to regulate the economy.

Establishing taxes, the state, firstly, wants to create a base through the tax
policy to perform certain tasks. We need to notice, that the tax provides fiscal policy,
which forms and uses public finances to create a budget and funds. Secondly, through
the tax system, the state creates a condition for market economy and affects the
efficiency of social production.

Knrwueevle cnosa: mnanocu, Han0200010%ceHue, HAL02084s NOIUMUKA,
Hanpaesienue pa3eumusl.

Key words: tax, taxation, tax policy, direction of development.

[lenbto naHHOW pabOTHl SBISIETCS MCCJICIOBAHUE HAJIOTOBOM TOJUTHKU
Poccuiickoit @enepanuu, HallpaBiIeHUI €€ pa3BUTHUS, IPUOPUTETOB €€ (POPMUPOBAHUS
¥ c10co00B PEOpPraHU3alry CYIIECTBYIOIIEH CUCTEMBI.

OCHOBHOM 4acTbl0 (PUHAHCOBOM MOJUTHKU SBISETCA TOCYJapCTBEHHAs
HAJIOroBasi IOJUTHKA, BKJIIOYAIOUIMM B ceOd KOMIJIEKC MEp HaJOrOBOIO
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pEryJIUpOBAHUsA, HAMPABICHHBIX HA JIOCTHUKEHHUE ONTUMAJIBHOTO YPOBHS HAJIOTOBOIO
OpeMeHu.

OcHoBo#i HayoroBo MONMUTHKH PD siBsieTcss HAMOTOBBIN (eaepanusM, T.e. 3TO
pacripeieiecHue HaJIOTOB MEXK]ly YPOBHSAMM OIOKETHOM CUCTEMBI. 3aj1adya HaJIOrOBOTO
denepanu3ma 3aKIO4aeTCs B OOCCIEUYCHHWE €IWHCTBA YPOBHEW CTpaHBl U
cTabuiau3aius B COlMaIbHO-3KOHOMUYECKOM 1iane [1]. Jlyisi coBpeMeHHON HaJIOrOBOM
nonuTuku Poccum npucyim takue npoOiaemMsbl, Kak: HU3KUN TPOKUTOYHBIA MUHUMYM,
JIOCTUKEHHUE COLIMAIBHOM CIIPaBEIMBOCTH HAJIOTOB H T.JI.

CyTh HaJIOTOBOM MOJMUTUKM 3aKJIIOYAETCS B OpPraHu3alud W Pa3BUTUHU
HaJIOTOBOM CHCTEMBI B rocynapcTse. B Poccun Hanorosast cucteMa UMEET TpU YPOBHS
HaJIOTOB U COOPOB:

I. ®denepanbabie Hanoru, coopsl 1 nonuuHbl (HJC, akuussr, HA®DJI, namor
Ha MPUOBLIb OPraHU3AIUY U T.1.);

2. PernonanbHpie Hajmoru W cOOpbl (TPAHCHOPTHBIM HAJIOL, HAJOI Ha
UTOPHBIN OM3HEC, HAJIOT HAa UMYILECTBO OpraHU3alluu);

3. MecTHble HamoTu U COOPHI (3€MENbHBIN HAJIOT W HAJIOT Ha WMYIIECTBO
buzndeckux nui) [2].

AKIM3bl — 3TO HAJIOTM HA MPOU3BOJICTBO M MPOJAXKY OMNPEACIICHHBIX TOBAapOB,
BKJIIOYAEMbI B 1EHY WIM Tapud OTACNIbHBIX TIPYI, KOTOpPHIE 3aYUCISIOTCS B
OIOIKETHl COOTBETCTBYIOIINX YPOBHEN B MOPSAJIKE M HA YCIOBUSX, YCTAHABIMBAEMBIX
dbenepanbHbIM 3aKOHOM O (eepasbHOM OO/PKeTe Ha KOHKPETHBIA roj. Ha naHHbIi
MOMEHT B P® B nepeueHb ONpENeIICHHbIX TOBAPOB BXOJIUT CHUPT 3THIOBBIA U3 BCEX
BUJIOB CBIPbs, CIIUPTOCOJIEPKAIIUE PACTBOPHI, AJIKOTOJIbHAS MPOMYKIUS, TaOayHbIC
U3JleNvs, IOBEJIIMPHbIC W3AeNus, He(Th, BKJIIOYAash Ta30BbIM KOHAEHCAT, OCH3UH
aBTOMOOWIIbHBIN, aBTOMOOWIIH, & TAK)KE OTACNIbHBIE BUJIbI MUHEPAILHOTO ChIpbsi. Hamo
OTMETHUTh, YTO YCTAHABIMBAIOTCS Pa3HbIC CTABKHU aKLM30B [JISl Pa3JIMYHBIX TOBAPOB

[3].

[IepeitneM k cnenuaIbHBIM HAJIOTOBBIM pekuMaMm. FMIMEHHO 3a CYET HaJIOrOBBIX
MOCTYIUIEHUH TOCYyHapCTBY YyHAETCS YIOOBJIETBOPUTH PaA3JIMUHbIE MOTPEOHOCTH
rpaxaaH. [lepeuncinum HaJIOTOBBIE PEKUMBI.

1. Cucrema HAJIOT000I0KEHUS TUTSI CEIBbCKOX03SIICTBEHHBIX
TOBApPOMPOU3BOAUTENCH (EIUHBIN CeNbCKOX03sHCcTBeHHBIN Hajor — ECXH)

2. YapolieHHasi CUCTeMa HaJIOro00JI0KEeHUS

3. Cucrema HanOrooOJOKEHUSI B BUJE €JUHOTO HAjora Ha BMEHEHHBIA JTOXOI
JUTSL OTACIIBHBIX BUJIOB JIEATEIbHOCTH

4. Cucrema HanOrooOJOXKEHUsS] TIPU BBIMOJHEHUHU COMNIAIICHUN O paszene
npoaykuuu [4].

B cTpykType HaJI0roBBIX JI0XOIOB KOHCOMHAMPOBaHHOTO Oromkera 3a 2018 rox
HauOONBIIYIO YacTh 3aHuMaeT nocryruieHus ot HAIIN (6127 mupa py0. wim 28,7%),
Janee Hajor Ha npuoObUlh opranuzanuii (4100 mupa py6. wim 19,2%), HADI (3653
mipa py6. uiu 17.1%), HIAC (3575 mupa py6. wium 16,7%), akuussl (1493 mupa pyo.
umu 7%) u umyiiectBeHHble Hanmoru (1397 mupn py6. wnm 6,5%). B Tabnune 1
yKa3aHbl TIOCTYIJICHUS TIO BHJAM HAJIOTOB B KOHCOJMJAMPOBAHHBIN  OIOMKET
Poccuiickoit ®enepanuu 3a 2014-2018 rr. [5].

N3 aHanmuTHueckor TaONMIbI CTAHOBHUTCS SICHO, YTO C KaXJIbIM TOJOM
HAJIOTOBbIE TOCTYIUIEHUSI HMEIOT TEHJEHIMI0 pocTa. HauOonbiiee yBenuueHue
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npomsonuio B 2018 romy, mo cCpaBHEHHIO ¢ TpEAbIAyIIUMHU Tomamu. HamGombmumid
yIETbHBIN BEC B HAJIOTOBBIX J0Xx0jax 3a 2018 rog nMeroT HaJlor Ha JOOBIUY ITOJIE3HBIX
MCKOIaeMbIX, HAJIOT Ha NMPUOBUTH OpraHU3aIui U HAJIOT Ha 10X0/ (PU3HUECKUX JIHII.

TabOmuma 1
[TocTyruienus no Bugam
HAJIOTOB B KOHCOJIUIUPOBAHHBIN
oromxket PO 3a 2014-2018 .
[Toctymenus, B MIIpA. pyo.
Buanr
HaJOoros 2014 r. 2015 .. 2016 r. 2017 r. 2018 .

HAIIA 2904,2 3226,4 29244 41304 61274

Hajor ma

2372,8 2 598.8 2279,1 3290,0 4 100,0
pUOBLIL

HADII 2 688,7 2 806,5 3017,3 3251,1 36530

HJIC 2 181,4 2448.,4 2967, 2 3 069,9 3574,6
AKIM3BI 999,0 1014,4 1221,7 1521,3 1 589,2
Nmyme-

CTBEHHEIC 955,1 1 068,4 1116,3 1250,3 1 396,8
HAJIOTH

HanoroBas monuTuka, CyIIECTBYIOLIAs HA CETOAHSIIHUN JI€Hb, BBI3BIBACT Y
rpakaH HeIOBEpUE K POCCUUCKMM BIACTAM, T.K. HE OTBEYAET YCJIOBUSIM
COBPEMEHHOCTH. MHOIrMEe CHEUUaJuCThl HAaXOAAT HOBbIE NYTH peadWIUTalUu
POCCHUIICKON HAJIOTOBOM MOJUTHKH.

PaccmMoTpyM  OCHOBHBIE MEpbl  HAJIOTOBOM  MOJMTUKH, MNPUHUMAEMBbIE
rOCyZIapCTBOM JIJIsl CTaOuIn3aIuu poccuiickoi skoHomuku 2018-2020 rr.:

1. CokpanieHre TEHEBOIO CEKTOPA U YIy4YlIEHHE KOHKYPEHTHOU CPEbl;

2. CTUMYJINPOBAaHNE UHBECTULIMOHHON aKTUBHOCTH;

3. CoxpaHeHHE HAJIOTOB Ha IPEKHEM YPOBHE;

4. Tlpeceuenue 3I0ynmOTpeOJICHUN MPHU HCIOJB30BAHUU HAJIOTOBBIX JIBTOT H
CIIEeIIMAJIbHBIX HAJIOTOBBIX PEKUMOB [6].
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B 2019-2021 rr. mianupyeTcsa peain30BaTh COBOKYITHOCTh MEP MO YIIYUILICHUIO
aJIMUHUCTPUPOBAHUS  JIOXOOB  OIO/UKETHOM  cucTeMbl U3-3a  LU(POBU3ALUU
HAJOTOBOrO aJAMUHUCTPUPOBAHUSA U COCIUHEHHE BCEX HMCTOYHUKOB MHGOpMALUU U
MOTOKOB CBEJEHUN B o0miee HHGOPMALMOHHOE MPOCTPAHCTBO C JajbHEWIIeH
aBTOMATH3aLHEN €€ aHaIu3a.

OcoOblil HMHTEpeC NPEACTaBISAOT COOOM ClEeAyIoIUe MYHKTBI: YBEJIHYEHUE
cOOMpPaeMOCTH HAJIOTOB C 3apruiaT, GopMHUpPOBAHUE 00IIET0 MHPOPMAITMOHHOTO OIS
HAJOTOBBIX M TaMO)XCHHBIX OPraHoB, B TOM 4YHCIE OOm[asi cucTeMa CKBO3HOIO
KOHTPOJII Ha BCEX CTaAusAX 00OpOTa MMIOPTHBIX TOBAPOB. XapaKTEPHOU uepTOu
MPOCICKUBAEMOCTH CHUCTEMBl CUMTAETCS MOJHBIM 3JIEKTPOHHBIA JOKYMEHTOOOOPOT
cueToB-(haKTyp U MEePEeJaTOUHOrO JOKYMEHTA MEX/y YIIOJIHOMOUYEHHBIM (peiepabHbIM
OpraHOM UCIOJHUTEIBHOM BIACTH MO (POPMUPOBAHUIO, BBEACHUIO U COMTPOBOXKICHHUIO
rOCYyIapCTBEHHOM CHUCTEMBI MPOCIECKUBAEMOCTH, W HAJOTOIUIATENIBIIMKAMHU, TaKXKE
NPUMEHSIOIMMH  CHEIUAIbHbIE PEXKUMbBI HAJOTOOOJIIOKEHUS TIpU  peau3aluu
MMIIOPTHBIX TOBAPOB.

[Ipennaraemblie MepBI U1l PELICHUS JAHHOW 3a1a4u:

— BHEJPEHHE O0cOo00ro CHeruasbHOro HaJOroOBOTO peXMMa — HaJor Ha
npodeccuoHabHbIN JOXO/, MPOXOASIINNA B MUJIOTHOM pexkume ¢ 2019 r;

— OTMEHa POCCHICKOTO BHYTPEHHEro KOHTpOJs 3a TpaHC(EepTHBIM
EHOOOpa30BaHUEM, NPU €ro COXPAHEHHWU TOJBKO B CIIydae IOBBIIIEHHBIX PHUCKOB
Bpeza JiIsl Oro/KeTa;

— cokpanieHrue o0béMa O0O0IIEeroCyIlapCTBEHHON TMOIUIMHBI «JI0 HYJs», TpH
3aSBJIEHUH O  PETUCTPALMM  HOPUAMYECKUX  JIMI W WHAUBUIYaJIbHBIX
IIPEANPUHUMATENEN B BAPUAHTE 3JIEKTPOHHOIO TOKYMEHTA;

— JIAKBUJAuMs OOSA3aHHOCTH MPEAOCTABISATh HAJIOTOBYHO  JIEKJIAPALUIO
HaJjoromaTeNnbliukaMy,  npumenstonumMu  YCH  (ympolleHHy0 — cucTemy
HAJIOTOOOJIOKEHUsI) C  OOBEKTOM  HAlIOrooOJOXKEHHS B  BHAE JOXOJ0B U
UCIOJIb3YIOIIMMH  KOHTPOJIbHO-KaCCOBYIO0 TEXHHKY, OOECHEeuMBAIOUIYI0 Mepenaqdy
(UCKaIbHBIX IAHHBIX B HAJIOTOBBIE OPTaHbl B PEXKUME «OHJIANHY;

— oKazaHue (HU3NYECKUM JIMIIaM MpaBa o yIuiare miaTexeit uepe3 MOI] [6].

VBennueHne MPOU3BOJACTBEHHOIO IOTEHLIHMANa POCCUMCKOM  SKOHOMHUKH
HY>KIA€TCS B JONOJIHUTEIbHBIX MHBECTULMSAX B OCHOBHOW KanuTal. MIHBeCTULIMOHHAS
aKTUBHOCTb 3aMEJIAETCS M3-32 TAaKUX CIEPKHUBAIOIIUX (PAKTOPOB, KaK HEXKEJTaHUE
WHBECTUPOBaTb, OTCYTCTBHE BO3MOXXHOCTH HWHBECTUPOBATb, BBICOKAS  JOJIA
HerhhekTUBHBIX MHBeCcTULIMNA. C 1IeNbI0 paclIMpeHruss UHBECTUIIMOHHON aKTUBHOCTHU
rocyJapcTBO  pa3padarbiBaeT MPOEKT MEpONpHUsTUH, C(HOKYCUPOBAHHBIM  Ha
YBEJIMYEHNUE TEMIIOB POCTA MHBECTULIMA B OCHOBHOW KAaIllUTAJI U MOBBILIEHUE BIUIOTH
1o 25% ux monu B BBII:

a) ysennuenus rmaBHou craBku HIIC ¢ 18% Bmiiots 10 20% c 3akpenyieHueM Ha
MOCTOSSHHOM OCHOBE CTaBKM Tapu(a CTpaxoBbIX B3HOCOB Ha ypoBHe 30%. J[lns
yYMEHbIICHUS BiIMsHUA yBenudeHus ctaBku HJIC Ha coumanbHO-HE3AIMIIEHHBIE
rpynsl JroaeH, abrorueie craBku HJIC Ha OCHOBHBIE COMAIBHO 3HAYMMBIE TOBAPHI U
YCIIYTH COXPaHSIOTCS;

0) oTMEHa AUCCUMYJIUPYIONIETO OBICTPOro BHEAPEHHE M PA3BUTHE TEXHOJOTUMN
POCCHUICKON MPOMBIIUIEHHOCTH HAJIOra Ha IBMKUMOE UMYLIECTBO;
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B) nomoulps B yckopenuu Bo3melieHus HJIC sxkcnoprepam myTéM yMeHbIIEHUS
IIOPOTOBBIX 3HAYEHUIN CYMM, OILJJAYEHHBIX MPEANPUATHEM 3a 3 rofa HaJIOroB ¢ 7 110 2
MIIpa pyOseit.

I') BBEJICHHE MOpATOpUs HA HOBBIE JIbIOThl MO PETHOHAIBHBIM WM MECTHBIM
HaJIOraM.

JUIsl CTUMYIMPOBaHUS HAXOXKIEHUS HOBBIX MECTOPOXKIECHUN M ONTUMAJIBHOTO
MoJIb30BaHMsT Heapamu npenaycmarpuBaercs BBenenwe ¢ 01.01.2019 roma nHOBOrO
pexuMa HaJOTOOONOKEHHS ISl HE(PTSIHOTO CEKTOpa — HAJOT Ha JOTOJHUTEIbHBIN
JnoxoA npu A00biue yreBonopoaHoro ceipbsi (H/JL), xoTopeiii Oyner pabortarh B
TECTOBOM PEXHMME Ha OTAEJBHBIX YYacTKax Heap. UTO M MO3BOJMT NEpEepaclpeaesIuTh
¢buckanbHyI0 Harpy3Ky U MNepeMecTUTh OCHOBHYIO €€ 4acTh Ha Oosiee MO3IHUE Tallbl
uccienoBanus Mecrtopoxiaenui. Ilpenmonaraercs, uyto oOmuid pasmep HedTH,
JIOOBIBAEMOM C HCIOJIb30BaHHUEM CHCTEMBbI HanoroooOnoxkenus B Buae HJJI, x 2024
rofy coctaBuT nopsaka 5% ot obieit HedTenoosun B Poccun.

K xonny 2019 roma Temn pocta BBII oxunaercs Ha yposHe 1,3%. [lonmxenue
TEMIIOB SKOHOMHYECKOTO pOCTa CBA3@HO M C MEUICHHOW WHBECTULMOHHOU
AKTUBHOCTBIO, M CHHXEHHUEM TEMIIOB pOCTa MOTPEOUTEIBCKOTO crpoca. Takxke
JieaeTcsl IpOrHo3 O 3aMEJIEHUH PeajbHBIX TEMIIOB POCTa 3apabOTHBIX IJIaT M3-3a
dbopmupoBaHusi BbICOKOM 0a3bl cpaBHeHus B 2018 romy (B pesynbrare JOBEACHUS
pazmepa MPOT no0 mnpoxuToyHoro MuHUMyMa). HegocTatok aBTOPUTETHOTO
JaBJIeHUsT Ha 3apabOTHBIE IJIaThl CO CTOPOHBI OIOPKETHOTO CEKTOpa MOXKET
MPeIONPEIETUTh CPABHATh TEMI POCTa pealbHBIX 3apa0O0THBIX IJIaT ¢ TEMIIOM POCTa
MPOU3BOJIUTEIBHOCTH TPY/A.

Takum o0pa3zoMm, B pe3yapTare NpOAEIAaHHONM padOThl MOXHO CIenarhb
CJIIEAYIOUIME BBIBOABL: COBPEMEHHAs POCCHUKCKAs HAJIOTOBas IOJUTUKA BBI3bIBACT
Cpelu HaceneHus BoJHeHUus U TpedyeT pedopm. OCHOBHBIE HEIOCTATKU CETOHSITHEN
HaJIOTOBOM IOJIUTUKMU:

I. CymecTBylOT HajgOord M JbIOThl, KOTOPbIE HE CTUMYJIUPYIOT pPOCT
3(pHEeKTUBHOCTH MPOU3BOJCTBA, BHEPEHNUE NEPCIIEKTUBHBIX TEXHOIOTHH.

2. HenyxHasi yIUIOTHEHHOCTh HaJIOTOB.

3. OTCyTCTBME NHOCTPAHHBIX MHBECTULIMI B POCCUHCKOE XO35IHUCTBO.

4. HecTaOMIbHOCTH HAJIOTOB.

TpeOyetcs Oosnblas paboTa Mo COBEPIICHCTBOBAHUIO HAJIOTOBOTO MEXaHU3Ma U
MO TIEJICBOM HANpaBJIEHHOCTH HAJOTOB. B maHHOlN paboTe ObUIH paccCMOTPEHBI MEPHI
MO YJIYYIICHUIO HAJOroBOW MOAUTHKK Poccun, KOTOpbie CIOCOOHBI BHECTH OOJIbIINE
WU3MEHEHHMS U CHeJNIaTh HAJIOTOBYIO cucTeMy Oosee 3pdpexTuBHOM. [lepeMenbl TOMKHbBI
ObITh [JI HAJOTOIUIATEIBIIMKOB MpPEICKa3yeMbIMU M TOCIEI0BaTelIbHbIMU. Eciu
0000maTh BCE pPACCMOTPEHHBIE MEpPbl, TO MOXKHO BBIIECIUTh OCHOBHBIE UX
HafpasjeHus: ocialleHne HaJIOrOOOMOKEHUsT OOIero YpOBHS, YMEHbLICHHUE
KOJIMYECTBA HAJIOTOB, HEOOXOIMMOE YIIPOIIEHHWE HAJIOTOBOM CHCTEMBI, a TaKXke
YCUJIEHUE HAJIOTOBOW JUCLIUILIAHBI.
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PECYPCOM, C NOMOWbIO KOMOpo20 603pacmaem 3¢hgdekmusHocms pacxo008aHus
cpeocms,  ONMUMANBLHO — PACCUUMDBIBAEMC — HAYANbHASL — MAKCUMAIbHASL — YeHa
KOHMpaxma, npeoocmasisaemcsi GO3MONCHOCMb Ol ONepamueHo20 CPAGHEHUs U
peaucmpayuu O0auHvix. locyoapcmeenHvle 3aKynKu moeapos, pabom uiu yciye 8
manom obveme u Ha cymmy, He mnpesviwiarowyio 100 movic. pyo. u 400 moic. pyo.
(makaice ocyujecmeieHue 3aKynok JjlekapcmeenHvlx npenapamog oo 200 muic. pyo6.)
OMHOCAMCL K 3aKYNKaM YV eOUHCMBEHHO20 NOCmAaswuka u mpebyrom o0cobo2o
BHUMAHUE CO CMOPOHBI KOHMPOIUPYIOWUX OP2AHOS.

s 3axkazuuka ucnonvzosamue eOuHo2o azpe2amopa MmMop206aU  YMeHbUuiaem
WAaHChl  3aKI0YeHUsi  002080pd € HEO0OPOCOBECMHbIM — NOCMABWUKOM U
COOMBEMCMBEHHO YBEIUUUBAEH 2APAHMUIO KAYECMBEHHO20 UCNOIHEHU KOHMPAaKma.
C nomowwlo acpecamopa 3aKa3duku u Jadvle 3aUHMepPeco8aHHble TUYA CMO2YMm
KOHMPOIUPOBAmMb UCHONIHEHUEe KOHMPAKma u MOHUMOPUMs OAHHble NO 3AKYNKAM HA
gcex amanax 3aKYNOUYHOU  Ceccuu, CMUMYIUPYs. KOHKYPDEHYUlo U  CHUCAS
KOPPYRYUOHHbBIE PUCKU.

Oonaxo, NOCKONLKY eOUHblll azpe2amop mopeoeiu Oas MAlblX 3aKYNoK
cyujecmayem CpasHUmelbHO HeOa8HO, Ha HeM 3apecUCmpupo8ano Maio NOCMAagUUKos8
U, C1e008amenbHO, ACCOPMUMEHN MOBAPO8 HeDONbUIOU, YMO  3HAYUMETbHO
OCJIOXCHAEeM 8blOOP HYIHCHO2O0 mMOo8apa O/ 3aKA34UUKO8. eKMpOoHHble NI0UAOKU,
KOOpPOUHUpYsL 8 cebe MAaKCUMAlbHOe KOAUYeCmB0 NOCMABWUKOM U 3AKA34UKO8, 8
OyOoywem cmanym ewje CulbHee pa3eUeAmvCs U WUPOKO npumeHamvcs. HmenHo
NOMOMY  6CeM  YUACMHUKAM  20CYOAPCMBEHHbIX 3aKYNOK — cledyem — aKmueHo
806/1€KAMbCAL 8 UX pabOM).
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Abstract. A single aggregator acts as the information resource by which the
efficiency of spending money increases, the initial maximum contract price is
optimally calculated, and an opportunity is provided for operational comparison and
registration of data. State purchases of goods, works or services in small quantities
and for an amount not exceeding 100 thousand rubles. and 400 thousand rubles. (also
the procurement of medicines up to 200 thousand rubles) relate to purchases from a
single supplier and require special attention from the regulatory authorities.

For the customer, the use of a single trading aggregator reduces the chances of
concluding an agreement with an unscrupulous supplier and, accordingly, increases
the guarantee of high-quality contract execution. Using the aggregator, customers and
any interested parties will be able to control the execution of the contract and monitor
the procurement data at all stages of the procurement session, stimulating competition
and reducing corruption risks.

However, since a single trade aggregator for small purchases exists relatively
recently, few suppliers are registered on it and, therefore, the range of products is
small, which greatly complicates the selection of the right product for customers.
Electronic platforms, coordinating within themselves the maximum number of
suppliers and customers, will become even more developed and widely used in the
future. That is why all participants in public procurement should be actively involved
in their work.

Key words: single aggregator of trade, public procurement, municipal
procurement, customer, supplier, contractor, contractor, ejﬁciency, contract, budget
savings.

Knroueswie cnosa: eounviii azpecamop mopeosiu, 20cy0apcmeenHole 3aKynKu,
MYHUYUNATIbHbIE  3aKYNKU, 3aKA3YUK, HNOCMABWUK, UCNOIHUMENb, NOOPSAOUUK,
aghghexmusHocms, KOHMPAKM, IKOHOMUSL OI0OHCEMHBIX CPEOCHE.

Konmnenuust nmoBeimeHus: 3hPeKTuBHOCTH OIOMKETHBIX pacxonoB B 2019-2024
rogax, yTBepkIEHHas pacnopsokeHueM IIpaBurtensctBa ot 31.01.2019 Nell7-p
OnpezAeNseT OJHUMH W3 BaXKHEWIIUX 3a/1a4 YCTAHOBJIEHHE KOHKYPEHTHBIX Hadall U
OTKPBITOTO JOCTyNa K CHUCTEME 3aKYIOK [l TOCYIapCTBEHHBIX (MyHUIIMMAIbHBIX)
HYX]I.

Bonbiioe 3HaueHue NMpu 3aKyNmOYHOW JIEATENbHOCTU YICISIETCS ONpPEeleTICHUI0
HauyaJlbHOM MAaKCUMaJbHOW LEHbl OOBbEKTa 3aKylKH, TaK KaK OT 3TOT0 3aBUCAT
3(pdEeKTUBHOCT, U PE3YJIBTATUBHOCTh OCYIIECTBICHHUS 3aKyNOK TOBAapoB, padOT U
ycayr. Pacu€r HayanbHOUM LIEHBI MPOUCXOAMUT Ha ATalle MIAHUPOBAHUS, HO OH BIIUSIET
Ha BCE dTanbl JO HCIOJHEHUS KOHTpakTa. UToObl M30ekaTh HEHYKHBIX 3aTpar,
CBSI3aHHBIX C UCIIPABICHUEM OMIMOOK Ha MOCIEIYIOUUX dTanax, HeOOXOAUMO YIETUTh
BHUMAHHME JAHHOMY acCIEKTy. DTO MO3BOJIUT CHIKOHOMUTH (DMHAHCOBBIE, TPYAOBBIE U
UH(POPMAIIMOHHBIE PECYPCHI, a TAKKE BPEMS.

[Ipn  3aBbIIIEHUM WM  3aHUKEHUU  HAYaJbHOW  II€Hbl  MPOUCXOIUT
Helenecoo0pa3Hoe pacxoJ0OBaHUE CPEICTB OIOKETA, a TAK)KE BO3MOXKHBI CIIEIYIOIINE
OTpHULATENIbHbIE TOCIE/ICTBUS: CPbIB ITPOBEJICHUS 3aKyIOYHON CECCUU U JIEMITHHT.

['ocynapcTBeHHBIE 3aKyNKHW TOBApOB, padOT WM yCIyr B MajloM 0O0be€ME€ M Ha
cymmy, He mipeBbimaonryto 100 teic. py6. u 400 ThIiC. py0. (Takke OCYIIECTBICHUE
3aKyTMOK JIeKapCTBEHHBIX mpemapatoB A0 200 ThIC. py0.) OTHOCATCS K 3aKymlKaMm Yy
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CIMHCTBEHHOTO TIOCTaBIIMKAa M TPeOyOT 0COo00r0 BHUMAHHUE CO CTOPOHBI
KOHTPOJUPYIOLIUX OpraHoB [1].

Cpenn Bcero KoJM4yecTBa 3aKyloK TOBApOB, pabOT M ycIyr B MajlioM o0beme B
2017 romy momst 3aKymoK y €IWHCTBEHHOTO mocTaBiuka coctasisuia 20% (Puc. 1).
3a4acTyr0 MOHOIIOJHMCTHI HAYMHAIOT CAMH JUKTOBATH YCIOBUS KOHTPAKTa W TOPSIOK
opopmieHUST JOKYMEHTOB, YTO MPHUBOIUT K HAPYIICHUIO CPOKOB HCIIOJTHCHHUS
KOHTPAKTA.

OTpbITbIA KOHKYPC 3anpoc npeanoxeHui

KoHKypcc
8% 2%

OrpaHUUYeHHbIN

yyacrmem
3aKynkay

4%
eIMHCTBEHHOTO
3anpoc KOTUPOBOK NoCTaBlLMKa
1% 20%

INEKTPOHHbIN
ayKUWOH
65%

Puc. 1 AHanu3 cTpyKTYphl 3aKTHOYEHHBIX TOCYIapCTBEHHBIX
KOHTPAKTOB I10 CIIOCO0aM ONpeIesICHHs TOCTaBIINKa [6]

Crartuctuka CBUIETENBCTBYET, UYTO peanu3anusa IulaHa-rpaduka B YacTU
(dakTUUeCcKu pa3MEIIEHHBIX 3aKyNOK Yy €IMHCTBEHHOro mnoctaBiuka B 2017 romy
coctaBuia Bcero 42,9 % (tabm. 1).

[Ipn ocymecTBieHUH 3aKylNOK Y €AMHCTBEHHOTO TOCTaBUIMKA MOKHO
n30aBUTHCS OT MPOBEACHUS BCEX KOHKYPCHBIX 3TAlOB, 3aKJIIOYUB MPSMOM JOTOBOP C
IOCTABIIMKOM, M TEM CaMblM COKOHOMHUTb BpEMs BCEX YYAaCTHUKOB 3aKyIIOYHOMN
ceccud. Ho oTcrona BbITEKaeT M HEraTMBHOE IMOCIEACTBUE: 3aKa3UUKy HE0OXOIHUMO
CaMOCTOSATENIbHO OCYLIECTBISATh 000CHOBaHKUE BbIOOpA NMOCTABIIMKA [7].

CyOBeKTbl Majioro W CpPeJHEro MpeANpUHUMATEIbCTBA MPUHUMAIOT AKTUBHOE
y4acTHE B 3aKyIIKax Majoro o0beMa W NPUAECPKUBAIOTCS Oosee rMOKO LIEHOBOM
HOJIUTHKE, IPETOCTABIISISI CKUAKH U OOHYCHI.

B nacrosiiee Bpemsi Ha pbIHKE TOBapOB HAONIONAETCS OTCYTCTBUE 10CTATOYHOM
uH(pOpMALMKM O IIEHAX, NOCTABUIMKAX, UCIIOJHUTENAX U MOAPATUUKAX U MPOUCXOIUT
ca0blii MTHPOPMALMOHHBIM OOMEH MEXIy 3aKa3uMKaMU W UCHOJHUTEISIMHU, TaKKe
00JIBIIOE KOTMYECTBO WMH(GOPMAIIMK HEAOCTOBEpPHA W JIJISI TOTO, YTOOBI MPOU3BECTH
0TOOp HAEKHBIX MH(POPMALIMOHHBIX PECYPCOB TPEOyeTCs U BpeMsi, U KBaTu(pUKaIIHS.
Bcé aTo BBICTYmaeT ogHOM M3 KIIOYEBBIX MPUYMH CO3[aHUA €JUHOTO arperaropa.
Mepel, KOTOpBIE NIPEAYCMOTpPEHBI pacnopsbkeHneM 824-p «O co3gaHuM €IUHOTO
arperaropa», Mo3BOJISAT 00ECIEUUTh KOHKYPEHTHYIO U MPO3PAuYHYIO0 CUCTEMY 3aKyTOK.
[Ton moHsATHEM arperarop MOHUMAETCs 3JEKTPOHHAs TOPrOBO-3aKyIIOYHAas TOProBas
IUIOIIAKA, KOTOpas MO3BOJISET 00ECIEYUTh MPOBEACHUE 3aKYIIOK «B OJIUH MTPUEMY.
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Co3anve eqMHOrO arperaropa TOPIOBIH SIBJIAETCS NMUIOTHBIM IpoekTtom. C 1
utonsi 2018 roga Ha MOOpPOBONIBHBIX Hawyandax TaMm 3apeructpupoaiocs 10 000
3aKa3uuKoB. [IpeaycMOTpeH nocTeneHHbIN Mepexos K 00s13aTeIbHOMY MCIOIb30BAHUIO
enMHoro arperaropa Toproiu. Tak, ¢ 1 Hoa0ps 2018 roga xa3€HHbIE YUpEHKIACHUS
00s13aHbl OCYLIECTBJIATh 3aKyIKH KaHLEJISPCKUX TOBAapPOB YE€pe3 JaHHBIA arperarop

TOPIOB.
Tabnuua 1
CBeneHust 0 peanu3aluy IIaHOB TpaduKoB
B pa3OMBKeE 110 CITIOcOO0aM OIPeICIICHHS TTOCTaBIIMKA [6]

Cnoco0 ompenenenus no- | O6sem  cpeacts, | O0vem  (¢aktuuecku | Peanuzamus mnnana-
CTaBILUKA IPeSyCMOTPEH- pasMelEHHbIX 3aKy- | rpaduka, %

HBIX IUTAHOM- | TIOK, ThIC. pYO0.

rpaguKkoM,  THIC.

pyo.
3anpoc npeanoKeHni 128 358 233 125 475 364 97,67
JByx3TanmHblii KOHKYpC 1 093 435 767 325 69,9
DJEKTPOHHBIN ayKIMOH 5749 582 435 3974 385 256 66,27
3anpoc KOTUPOBOK 106 435 514 62 776 328 58,31
Koukypc ¢ orpanuuen- | 387 932 767 228 926 227 56,9
HBIM y4acTHEM
OTpbITHIN KOHKYPC 631 111 649 451 009 555 53,66
3akynka y eAMHCTBEHHOro | 2 814 123 384 1213 324 235 43,1
MOCTaBIINKA
3aKpbITHIN ayKIIMOH 35024 743 14 358 356 39,13
3aKpbIThIA KOHKYPC 14 245 674 2851356 19,89
3akpbIThIi  KOHKYypc  c | 7 344 446 1 085 453 14,23
OTrPaHUYECHHBIM YYacTHEM
3ampoc  KOTHUPOBOK 0e3 | 729 465 73 456 9,82
pasMeIeHHsI U3BEICHHS
[IpenBaputenbHblil oTo0p | 751 71 9,31
3akpbITHl  ABYXA TamHbld | 75 435 1 056 1,44
KOHKYPC
Cnioco6 ompexaenenust mo- | 4 745 246 322 345 6,43

CTaBIlMKa, YyCTaHOBJICH-
Hbiil [IpaBurensctBom PO
B COOTBETCTBUU O cT. 111
@3 Ne 44-D3

I[J'ISI 3dKa34rKa HCIIOJb30BaHHUC CAWHOI'O arperaropa TOPIroOBJIXM YMCHBIIACT
HCILO6pOCOB€CTHI>IM

HIaHCbI 3aKJIIOYCHUA

A0roBopa C

IIOCTaBIIMKOM

51

COOTBCTCTBCHHO YBCIIMYMBACT TI'apaHTHIO KAa4YC€CTBCHHOI'O HCIIOJIHCHHSA KOHTPAKTA. C

IIOMOIIBIXO arperaropa 3aKa3UuKu ¢ JIFOOBIE 3aMHTCPCCOBAHHBIC JIMIA CMOI'YT

30



QunaHcyl U yuemHas noaumuKa Buinyck Ne 10, 2019

KOHTPOJIMPOBATh UCIIOJTHEHNE KOHTPAKTa 1 MOHUTOPUTH JAHHBIE 110 3aKyIIKaM Ha BCEX
JTaIax 3aKyIOYHOM CECCUHM, CTUMYJHPYs KOHKYPEHLMIO U CHMKAsl KOPPYNLMOHHBIE
pucku [7].

[TobenuTenem npu3HaeTCsl TOT YYACTHUK, KOTOPBIA MPEITIOKUI CAMYIO HU3KYIO
LIEHY, €CJIIM € JBAa YYAaCTHUKA NPEMIOKWIM OJWHAKOBYIO HAYaJIbHYIO LEHY, TO
noOeanTeseM MPU3HAETCA YYaCTHUK, IPEATIOKUBIINN TaHHYIO IIeHy paHbIie. OqHaxo,
3aKa34MK, €CJIH CAMOCTOATEIbHO HAaMIET Ha PHIHKE MOCTABIIMKA C 00Jiee BBITOJAHBIM
IIPEJIOKEHUEM, MMEET IPaBO HE 3akiarodarb KOHTpakT B EAT. B TakoMm ciyuae
3aKa34MK JOJDKEH ChOpMHUpPOBaTH W ONYOJIMKOBATH COOTBETCTBYIOIIYIO 3aIlUCh.
Oneparop EAT wmoxer Belciate nocTraBmmky BHe EAT  mnpurnamenune
3aperucTpupoBarbca. Takas mepa IO3BOJSIET PACIIMPUTH CYLIECTBYIOIIYIO JTAHHBIN
MOMEHT 0a3y NOCTaBIIMKOB, UCIIOJIHUTEIEH U OAPSITUMKOB.

Xorenoch Obl OTMETUTh, YTO CPOKM OCYLIECTBIEHHUS 3aKYINOYHOW CECCHH
cKarble. B TeueHnM Tpex JHEH JOJDKEH 3aKiIodarbcsi KOHTpakT yepe3 EAT. B nepBbiid
JICHb IIOCTAaBIIMKY HAIPABIIAETCA IIPOEKT KOHTPAKTa, BO BTOPOM - IOCTABUIMKOM
MOAIMCBIBACTCA KOHTPAKT JIEKTPOHHOM MOMIMUCBIO, B TPETUH — KOHTPAKT
MIOAIMCBIBACT 3aKa34YUK.

Tabnuma 2
CpaBHuTenbHas TabIUIA YCIOBUI
OCYIIIECTBJIECHHUS 3aKYIIOK Majioro oobema [6]
VY CoBHsI OCYIIECTBICHHUS 3aKyTIOK
ITouck nmocraBumkoB B EAT ITouck nmocraBumkoB BHE EAT
Cpok 3aKITIOYCHUST KOHTPAKTA: TPH JHS Cpok 3aKiIrodeHus: KOHTpakTa: OT OIHOTO
THST
[ToaTBepxeHHbIE (haKTHI CoOcTBeHHbBIE TaHHBIE
["apanTHeil ucnomHeHUs KOHTpakTa: obecne- | OTcyTcTBHE (DMHAHCOBOTO OOCCTICUCHHS HC-
YHUTETBHBIA TUTATEX MOJTHEHUST KOHTPAKTa

PacueT HayanbHOM 1IEHBI KOHTPAKTA

[TyOnukanus JOKYMEHTOB 3aKyIKU

[TockonbKy €OUHBIM arperatop TOPrOBIW AJI MAaJIbIX 3aKyHOK CYLIECTBYET
CPaBHUTEJIIBHO HENABHO, HA HEM 3apETHCTPUPOBAHO MAJIO ITOCTABUIMKOB W,
CJIEZIOBAaTENIbHO, ACCOPTUMEHT TOBapOB HEOOJNBILION, YTO 3HAYUTENIBHO OCIOXKHSIET
BbIOOD HYKHOTO TOBapa JJIsl 3aKa3UHKOB.

Takxke Ha JaHHBIA  MOMEHT  CyIIECTByeT nmpoOiema  (QuHAHCOBOM
0OpEMEHEHHOCTH MOCTAaBIIMKOB. OHU JOKHBI BHOCUTh 00€CIIEUUTENbHBIN TUIaTeX B
pazmepe 10% oT HayanbHOM LEHBI. TakoW rapaHTUMHBIN TUIATEK YBEJIMUNBACT LIEHY 3a
TOBapbl M YCIYTM CO CTOPOHBI IOCTaBLIMKOM, 3aperucTpupoBaHHbIX Ha EAT.
3aKa3yuKkH, B CBOIO OYe€pellb, COXpPaHSs MPaBO Ha BBHIOOP MOCTABISIEMBIX YCIYT IO
HAaMMEHbIIEH II€He, MOTyT 3aKJIOYUTh KOHTPAKT W C TOCTaBIIMKAMH, HE
BKItOUueHHbIMU B EAT. Takad cucrtema CTaBUT 3apEerHCTPUPOBAHHBIX IOJIB30BATEICH
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arperaropa B HeBbITOIHOE monoxenue. [lobequtens ToproB mo EAT momkeH BHOCUTH
KOMHUCCHOHHBIN B3HOC B pa3zmepe 1% oT HadalbHOM IIeHBI (HO He Ooiiee 5 ThIC. Pyo.).
C npyroil cTOpOHBI, Takas cuUCTeMa OOECIEUMBAET HAACKHOCTh IOCTABIIUKOB.
MOCKOJIbKY moOenutenb ToproB Ha EAT morepsier oOecnieuuTeNbHBIA TUIATEXK, €CIIH
OTKaXXETCS OT MOMNHMCAaHUS KOHTpakTa. B ciydae Tpexpa3oBOro yKJIOHEHHS
MOCTABIIMKAa OT MOJMHUCAHUS KOHTPAKTa JOCTYIl K arperatopy OJOKHpPYETCS Ha TpU
MecsiIa, MPU YeTBEPTOM HAPYIICHUH JOCTYI OIoKupyeTcs Ha 1 ro.

Arperarop  uUMe€eT  psA  OTrPaHUYECHUN: dbusznueckoe  JUIO,  HE
3apeructpupoBaHHoe B kauecTBe UII, HE MOXET OBITh YHaCTHUKOM TOPTOB; 3aKYIKHU C
rOCylapCTBEHHOM TaWHOM HE BO3MOXHBI; 3aKylIKW, BHE Tepputopun PO He
BO3MOXKHBI; 3aKa34MKaMHi HE MOT'YT BCTyHaTb MHOCTPAHHBIC JIUIIA.

BaxxHO oTMETHUTB, UTO HA TAHHBIA MOMEHT OCHOBHOE KOJIMYECTBO OIIEpaLlUM 110
pacxoOBaHUIO OIOKETHBIX CPEICTB, B YACTHOCTU U PACXOIOBAHUE CPEICTB uepe3
3aKYNKM MaJloro o0beMa, OCYIIECTBISIOTCS B 3JEKTPOHHOM HPOCTPAHCTBE U
HaxoAsaTcs B OTKpbIToM noctyne. Cdepe rocygapCTBEHHBIX W MYHHUIMIATbHBIX
3aKyTOK MpHUAaeTcsi OObIII0e BHUMAHKE, TOCTOSHHO pa3padaThiBalOTCs HOBBIE, OoJiee
COBEPILICHHBIE METO/Abl OIPEACICHUS 3aKa3YMKOB U IOCTABIIUKOB, IPUMEPOM YETO
BCTYIMAET BHEAPEHUE €IMHOTO arperaropa TOProB I MaldbiX 3aKYTMOK.

Enunelil arperatop BBICTYNAaeT T€M MH(MOPMALMOHHBIM PECYPCOM, C MTOMOIIbIO
KOTOpOro Bo3pactaeT dS(M(PEKTUBHOCTH pACXOIOBAaHUS CPEACTB, ONTUMAJIBHO
pacCUMTBIBACTCS HadaJlbHasi MaKCUMaJIbHas I1€HA KOHTPAKTa, IPEIOCTABIISETCS
BO3MOXKHOCTH JUJIsSI OIIEPATUBHOI'O CPABHEHUS M PETUCTPALIMU JAHHBIX.

Ko BceMy BbICKa3aHHOMY MOXHO J100aBUTh, 4YTO TaKue€ DJIECKTPOHHbBIC
IJIOIIA/IKK, KOOPAMHUPYS B ce0e MaKCUMaJIbHOE KOJIMYECTBO MOCTABIIUKOM H
3aKa34MKOB, B OyAyIIeM CTaHYT €Ile CUJIbHEE Pa3BUBATHCSA M HIMPOKO MPUMEHSTHCA.
NMEHHO mO3TOMY BCEM YYaCTHUKAM TOCYIAapCTBEHHBIX 3aKYIOK CIIENyeT aKTUBHO
BOBJIEKAThCS B UX PabOTYy.
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Abstract. The state budget is an important economic category and therefore is
able to determine both the forms of organization of public finances and the areas of
targeted use of funds, generating income and expenses in accordance with the interests
of the state at the level of the whole country and at the level of its individual citizens.

Knrouegwle cnosa: cucmema 20cyoapcmeeHHblX QUHAHCO8, 20CYOaAPCH 8EHH bl
01002i1cem, 00X00bl U PACX00bl 20CYO0APCMBd, CMpPYKmypa 01oxicema.

Key words: public finance system, state budget, revenues and expenditures of
the state, budget structure.

The purpose of state budget statistics is to determine the characteristics of state
budget indicators and the effectiveness of the fiscal policy of the state.

Central to the public finance system belongs to the state budget. In its most
general form, it is a plan of state revenues and expenses for the current year, drawn up
in the form of a balance sheet and having the force of law.

The relevance of the stated topic is due to the great theoretical and practical
importance of the state budget in all spheres of life in society of any state and the
Russian Federation as well.

In addition, the state budget is the main link in the financial system. This is the
largest centralized monetary fund held by the government. Thanks to the state budget,
the state is able to concentrate financial resources on the most important sectors of
economic and social development.

Being an independent economic category, the state budget is able to determine
not only the forms and methods of organizing public finances, but also the directions
of the targeted use of funds in accordance with the interests of citizens and the country
as a whole.
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The purpose of state budget statistics is to determine the characteristics of state
budget indicators and the effectiveness of the fiscal policy of the state. Among the
main tasks of state budget statistics are the following:

— characteristics of the structure and relations of revenue and expenditure;

— analysis of surplus and budget deficit;

— study of the relationship between the revenue side of the state budget and the
most important macroeconomic indicators;

— possible forecasting of the revenue and expenditure parts of the state budget.

The draft state budget is drawn up by the government of the Russian Federation
and further approved by the supreme legislative body of our country, the State Duma
of the Federal Assembly of the Russian Federation. At the end of the financial year, the
Russian government is obliged to produce a report on the implementation of the state
budget.

When drafting the state budget for the next financial year, the following
documents are required:

— forecast of socio-economic development of the state for the next financial
year;

— the main directions of the state budget and tax policy for the next fiscal year;

— forecast of the consolidated financial balance of the state for the next financial
year.

When drafting the state budget, it is also necessary to take into account the
initial macroeconomic indicators, namely:

— GDP level for the next fiscal year;

— GDP growth rate in the next fiscal year;

— inflation rate (ratio of December indicators of the next fiscal year and
December of the current year).

State budget statistics take into account all levels of the budget system:
consolidated and federal budgets, the budgets of the constituent entities of the Russian
Federation and the local budget. However, the budget structure at any level is the same
and represents a set of income and expenses.

The state budget is formed from several sources. First, tax sources. Taxes
(including excise taxes and customs duties, stamp duty) are the main source of state
budget revenues. Their share in the revenue of the consolidated budget is about 85-
90% [1, 2].

Secondly, the source of income is non-tax revenues, which include income from
foreign economic activity, income from the sale of state property, income from the use
of state property, penalties, damages, etc. Other income, as a rule, includes non-
refundable payments received from other states or international organizations [3].

Considering the federal budget of the Russian Federation as the main budget of
the country, it is worth noting the income that forms it. These include oil and gas and
non-oil and gas revenues. The federal budget’s oil and gas revenues include federal
budget revenues from the payment of: mineral extraction tax in the form of
hydrocarbons (oil, gas, gas condensate); export customs duties on crude oil; export
customs duties on natural gas; export customs duties on goods derived from oil [4].

The federal budget for 2014 and for the planning period of 2015 and 2016. It is
aimed at reducing the dependence of the budget of the Russian Federation on changes
in world energy prices. It is assumed that from 2014 to 2016, non-oil and gas budget
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revenues will increase. For 2014, budget revenues from oil and gas revenues are
planned in the amount of 6 trillion 528.1 billion rubles (8.9% of GDP) [5]. Compared
to 2013, oil and gas revenues to the federal budget decreased (in 2013, they amounted
to about 6 trillion 534 billion rubles). As for non-oil and gas revenues of the federal
budget of Russia, it is planned that in 2014 they will amount to 7 trillion 042.4 billion
rubles (9.6% of GDP) [6].

Thus, having considered the revenue side of the state budget of the Russian
Federation, we turn to the consideration of its expenditure side. It represents economic
relations arising in connection with the distribution of the state fund of funds and its
use for sectoral, target and territorial purposes [7].

Government spending is the cost associated with the implementation of the state
of its functions. And, as a rule, state budget expenditures perform the functions of
political, social and economic regulation.

The priority place in budget expenditures is occupied by social articles: health
care, education, social benefits, scholarships and pensions, subsidies to the budgets of
local authorities for these purposes. The share of social articles in the state budget is
about 40-50%. Thus, the constitutional provision on the Russian Federation as a social
state is being implemented, and the main direction of budget policy is being
manifested — stabilization, strengthening and adaptation of the existing socio-
economic system to changing conditions. The costs of social items are designed not
only to mitigate the differentiation of social groups that inevitably arise in a market
economy, but also to provide the country's economy with qualified labor resources.

The share of expenditures on household needs (investments, subsidies to state
enterprises, subsidies to agriculture, expenditures on state programs) in the state
budget is about 10-20%. Budgetary expenses for household needs usually include
subsidies to agriculture.

A notable place in the system of budget expenditures is occupied by arms and
defense expenditures, material support of foreign policy, the maintenance of
diplomatic services, expenditures on national security and law enforcement activities
(about 10-20%), as well as administrative and administrative expenses: maintenance
of government bodies, police courts and prosecutors (5-10%). In addition to its
immediate functional purpose, expenses of this type also have a noticeable effect on
the structure of solvent demand.

Do not forget about the costs of domestic public debt (up to 78%). They serve
the opportunistic goals of budget regulation. Early repayment of part of the debt, loans
and subsidies to private and state enterprises, and the cost of improving infrastructure
often in the long term serve as a means of more dynamic and balanced development of
the country's economy.

In a comparative analysis of the items of expenditures of the state budget of the
Russian Federation for 2013 and 2014 [7] a decrease in the share of social articles by
10.76% was revealed. There is also a reduction in state budget expenditures in the
field of education (-6.26%), healthcare (-6.67%), housing and communal services (-
30.71%). Along with this, there is an increase in funds aimed at ensuring national
defense (+ 12.91%), for the development of the national economy (+ 30.11%), for
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national needs (+ 9.96%). Thus, in 2014, state budget expenditures were primarily
aimed not at the social sphere of a country's life, but at ensuring its security and
strengthening the economic foundations of the state.

For the analysis, it should be noted that in accordance with economic
characteristics, current expenses and capital costs are allocated. Current expenses
include expenses on goods and services, payment of wages, contributions and social
insurance funds, and other transfer payments. Capital expenditures include expenses
for the construction of large facilities, the acquisition of fixed capital, an increase in
inventories, intangible assets, etc. Speaking of expenditures and revenues of the state
budget, such a concept as “public debt” was not used. It represents the sum of all debt
obligations of the state, formed as a result of financing the state budget deficit for
previous years, through government loans. The increase in public debt, if it takes on
significant size, has a significant impact on the economy of the state. Based on this,
conclusions can be drawn regarding the dynamic changes in the state budget.

For a clearer understanding of the dynamics of the development of the state
budget of the Russian Federation, it is necessary to consider in more detail economic
indicators for a certain period of time, namely for 2013-2015. Russia is doomed to
remain a “raw material colony” and a market for global multinationals as long as the
government consciously and purposefully cuts spending on key areas of socio-
economic policy by 25-60% (adjusted for inflation). And above all, those associated
with the development of scientific, technical and production potential, the revival of
the manufacturing industry and the modernization of 80-85% worn-out basic
infrastructure.

The analysis of the structure of federal budget expenditures for 2015 [6] is
characterized by a reduction in health financing by 26.9% (from 494.3 to 3bl billion
rubles), housing and communal services - by 27.5% (from 139.9 to 101.3 billion) ,
physical education and sports - by 35.7% (from 51.2 to 32.9 billion), media - by
27.9% (from 70.4 to 50.7 billion). Also, financing of science and education is reduced
by more than 5.45% (from 605.6 to 572.6 billion rubles).

An insignificant increase in government expenditures is assumed under the
articles culture (by 3.21%) and environmental protection (+ 6.1%). However, due to
the small amount of funds allocated by the state for these purposes (91.3 and 24.9
billion rubles, respectively, in 2013), these expenses are not able to solve the problem
of cultural decline, lower literacy and the terrible environmental situation.

Summing up, it is worth noting once again the essence of the state budget. It is
an estimate of state revenues and expenditures drawn up for a certain period of time
and containing indications of the sources of state revenues and directions, channels of
spending money. The most important elements of the state budget of the Russian
Federation are expenditure and revenue. Budget expenditures may constitute a means
of regulating public policy in the event that their effectiveness depends on some
indicators. These include: the relative amounts of expendable amounts (their share in
GDP), the structure of these expenditures, the efficiency of use of each unit of
expendable funds.

It is worth noting that, considering the expenditure side of the budget as a
mechanism for regulating the country's economy, it is worth considering the much
greater importance of the revenue side of the state budget. The main income item is
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tax revenue. In most cases, the amount of that amount generated by tax revenues
affects an important problem of any state - the problem of balancing the state budget.

In the statistics of public finances, there are indicators, the calculation of which
can be used to trace the comparison of the revenue and expenditure parts of the state
budget. Such indicators are formed on the basis of the following principles of the
budget system:

— the principle of a balanced budget. Assumes compliance of the volume of the
expenditure provided by the state budget with the total volume of the revenue of the
country's budget;

— the principle of general (aggregate) cost coverage. It is necessary to cover the
entire expenditure part of the state budget with the total amount of all the country's
income.

The leading, determining role in the formation and development of the
economic structure of society is played by state regulation carried out in the
framework of the economic policy chosen by the government. One of the most
important mechanisms allowing the state to carry out economic and social regulation
is the financial mechanism — the financial system of society, the main link of which is
the state budget. This is the main role of the state budget - the implementation of
economic and social regulation in order to increase the growth rate of the country's
economy and create the most favorable living conditions for the population.
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