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AHHOMayusn: OoX0IbL AKYUOHCPOE 8 81OC QUEHICHIOE NODTICH AN OBOUHOMY HAI0C00010HCCHUK, YN0 M-
HCCIN NOBAUAMb HU UN DEULCHIIE NP 8bIOOPE BADUUHING  BIONCEHUSI OCHEHCHBIY CPeodcms ¢ Ye1bio NOINVYEHIA O0-
xXooa. Makcurssayust 0oxX0006 npu MUHUMATHHBIX 3ampamax 0asi 100020 IKOHOMUYECKO2SO CYObEKmMa 6cecoa
Kpaune akmya.ivha. B dannoi cmamee ¢ noyouor CPUBHEHUS 3PDERMUBHOCIIU 8IOMCEHUA OCHENHBIX cpeocns
6 pazauinble npodykmer Coepoanka Poccuu  npoananzuposansl 60330 %C1b1e 6512000 U BIUAHUE HAT0C000.10-
HCCRUA HA RPUHAMUEC PEUCHUA ARYUOHEPAMU. B pesvibmame npoeeoeHnoo uccaedoeanus coeian enieod o xa-
PAKmepe 6IUANUSL HAT02000.10HCENUA OUBUOCHOOB HA UZNEHEHUE COCINABA CODCIMBEHNUNOG

Kauessie crosa: ousuoenowl. naioe, s¢ppexmusnocme, axuus, Gane

JloXoabl aKUMOHEpaMH MOIYT ObITh MOJIy4e-
Hbl KaK B BH/JEC JAMBH/CHAOB, TaK H B pe3y/bTaTe
IPpOAaXxu aKUHH 3a CYET POCTa UX Kypca. JJoX0abl
AKIIHOHEPOB  [IOJI€XKAT  HAJIOr000JIOKEHHIO.
KpoMe Toro, B NmpakTHKe HAIOTr00OI0KEHHS 1H-
BUJACHAOB CYWIECTBYET npoOjeMa JABOMHOIO
Haslorooonoxkenus. Iloatomy npu pacnpenesne-
HUH NPHOBITH Niepe]l KOMIAHHAMU CTOMT BBIGOD
MEXIy BBIIUIATOH JAMBH/AEHIOB H PEHHBECTHPO-
BAHHEM NPHOBLIK Ha pa3sBuTHe. [Ipu 3ToM npea-
[TOYTCHHUE B BHIOOpE CileyeT OTAaTh TAKOMY pac-
MPCACICHUIO TIPHOBLIM, IOTEPH (B T.4. HAJIOIO-
BbI€) [10 KOTOPOMY OY/1yT MHHUMAa/bHBIMH |1 . 2].

Ha 3akoHozarenbHOM ypoBHe B PoccuM He
CYLWICCTBYET CNEUHATbHO YCTAHOBJICHHOIO HOP-
MaTHBa, PEryJHpYIIIEro pacnpeieiieHHe opra-
HU3AUMAMH YUCTOH NpHObUIK. OJHAKO 18 rocy-
AapCTBCHHBIX KOMIIAHHH OIpPAaHHYEHHE Ha BbI-
[U1aTy AHWBHUJACHIOB COCTaBJIAECT HE MeHee 235%
HMCTOH NPUOBLIH, ONPEACACHHOMH 110 POCCHITICKHM
CTaHAapTaM OyXrajJTepckoro yuyera. B HacTos-
iee BpeMs MuHIKoHOMpa3Butus PO B «Kou-
LUCIUMHA  [I€PBOOYEPEAHBIX MEP  COLHAIBHO-
OKOHOMHYECKOI0 pa3BUTHS» BHEC.IO MPEIT0OKE-
HHE 00 YBE/IMYEHHH TOCYIapCTBEHHBIMH KOMIIA-
HHSAMH BBIIJIATBI JHBUACHA0B 10 25% OT 4YHMCTOH
HPHOBLIIM [0 MEX/YHApPOAHBIM CTaHI1apTaM (H-
HaHCOBOH oT4yeTHOCTH (MC®PO), yTto oTpawkaert

BJIMSTHUE HAJIOT OOBJIOKEHUS IMBUJEHIOB HA COCTAB
AKIHIUOHEPOB

PETHOHAJIbHBIM S5KOHOMWYECKUH KYPHAJI Ne3[7] 2014 r.

HA. Haceipos,

IOKTOP JKOHOMHYECKHX Hayk, npodeccop hu-
1Mana Kasanckoro (ITpuBomkckoro) dene-

PaJIbHOro yHUBepcuTeTa B . HabepexHsie
YHeJiHbl

E. HImeipnsesa,
CTapLUHH [IPEI0/1aBaTe b

¢umana Kaszanckoro (IIpuomkckoro) dese-

PaJIbHOro yHHBEpCHTETA B I. HabepexkHbie
YHeHbr

HHTCPCChl KaK rocyaapctBa, TaKk MU YaCTHBLIX HH-
BECTOpPOB [3].

B MEKIyHapOAHOH Hay4HOIl JIHTEpaType
paCCMATpHBAKOTCA  pa3jW4YHblE TEOPHH [MBH-
ACHIHOH IOJMTHKH, Ha OCHOBE KOTOPhIX pa3pa-
OAQThIBAKOTCA IAMBMUIACHIHBIE IMOJMTUKH OpraHM13a-
UHMH. B HX 4HCie TeopHs MppeneBaHTHOCTH IU-
BHACHAO0B (aBTOphl ®. Moauaesuu u M. Mus-
JIep), TCOPHA CYLICCTBEHHOCTH AHBMICHIHOMN MO~
JUTHKH (M. Topaon u Ixk. /IluHTHEDP), Teopus
Ha10roBOH aud@epenuraunn (P. JIutueHbeprep
H K. PaMCBanM), curHaabHas Teopus AMBHEH-
AOB. TCOPHA COOTBETCTBHUS AMBHICHIHOH I1OJIU-

OAHAKO HEKOTOPBIC MOJIOKEHHS UMEKT CBOE OT-
Pa’KCHHE B OCHOBE JHBM/ICHIHBIX MOJIHTHK 3apy-
O€KHBIX H POCCHICKHX KOMIIZHHIA.

PacCCMOTPMM MOIXOJ TEOPETHKOB K BOIIPO-
CaM  (QOPMHMPOBAHHSA J0XO0B aKLIHOHEPOB H
BJIHAHHA HA10r000JI0KEHHSA HAa HX J0XOIbL.

leopus  uppeneBanTHOCTH

OKa3bIBAKOT BIMAHHE NPOINOPUHH pacIpee/ICHHUS
AO0X0da MCKI1y IAHBMICHIAMH M PEHHBECTHPO-
BAHHOH 1PHOBLILK) M, CJ1e10BAaTE/IbHO. IMBH-
ACHIHAsS [10JIMTHKA HE BJHMA€T Ha CTOMMOCTD
®HpMbl. COITIaCHO 3TOH TEOPHH CTOMMOCTb dup-

JUBH/ICH/IOB |
YIBCPAKIACT, 4TO HAa OOraTCTBO AKLIMOHEPOB HE
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Ha npaktuke B yu-
\XOJAT NIPUMEHEHHA,
iUss UMEKOT CBOE OT-
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MBI 3aBUCHT OT JOXOJIHOCTH €€ aKTHUBOB H €€ HH-
BECTULIMOHHOM IMOJIHMTHKH.

CTOpOHHHMKH TEOpPHH CYLUSCTBEHHOCTH [IH-
BHIACHIHOH IOJMTHKH CYMTAKT, YTO AMBHICH-
Has [OJIUTHKA CYLISCTBEHHO BJIHMAET Ha 0/1aroco-
CTOSIHUE aKLIHOHEPOB.

CTOpPOHHHKH TEOPHH HAJIOroBOH AWM @EpeH-
UHALMK YTBEPXKAAKOT, YTO )11 AKLUHOHEPOB BaXK-
HEE€ TOT [J0XO0A, KOTOpbIH 00jaraercs 1o
HauMeHblIeH ctaBke. Hanpumep, B CLLIA 1oxoa
OT KalnUuTaJHU3alUHH CTOMMOCTH 00.1araeTcs HaJjo-
FOM I10 MEHBIICH CTABKE, Ye€M J0XO0J B BHIC OAH-
BH/ICH/OB, a CJIEA0BATE/IbHO, H J0X0/1bl AKLIHOHC-
poB OyayT 00JblIC NPH MHBECTHPOBAHHH B UP-
MY, HE BbIIIAYUBAKOLIYKO JHBHIACHIBI.

CurHanpHas Teopus AMBHUACHIOB IIPEaNoJia-
racT, 4YTO pPBIHOYHAs CTOMMOCTb AKLIMH 3aBHCHT
OT pa3Mepa BbIIJ1aYHBACMbIX AHBHACHIOB.

Teopuss COOTBETCTBHSA AMBMICHAHOH I10JIH-
THKH COCTaBy aKIHMOHEPOB OPHEHTHpPOBaHa Ha
NPEeANOYTEHUSA aKLIHOHEPOB B I10J1b3Y MOJYYEHHS
TEKYIIEro J0X0/1a B BHAE AHBHACHAOB, J1HOO J10-
X0/a 3a CYET YBEJIHWYEHHUS PBIHOYHOH CTOHMOCTH
aKuuu [4).

ABTOpBl CTaThbH MpEAJ1arardT K paccMoOTpe-

Ha3BaHHE TCOPHUH JUBHIACHIHOH MOJIHTHKH

Teopus UppesIeBaHTHOCTH («HE HMEET 3Ha-
YECHHUSA»)

TeopHsa CylIECTBEHHOCTH JUBHIACHIHOH MO-
TUTHKH («CHHHLIA B PYKAX»

- 1eopus HaJ10rOBOH UM GEPEHIHALIHH («MH-

HUMYM HaJIOTOB»)

-81 2014 r.
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1aTbl AUBHIACHIAOB, UCTOPHUS PETYJISAPHBIX BbI-
1aT AMBUIACHJAOB B I[IPOUUIbIE TO/bl, YPOBEHb
KOPIMOPAaTHBHOI'O YIIpaBJjieHUS, 00OBEM JTHKBHIHO-
CTH, HO U pa3MepoOM HalloroodoxeHus. B coot-
BETCTBUH C ITOU NOJUTHUKOH HAJIOIM OKa3bIBAIOT
NPSAMO€ BJIMAHHUE HA PEILUEHUE O pa3Mepe BhbIIIA-
YUBAE€MbIX JAMBUJACHAOB. M B cllyyac BBICOKMX
HAJIOTOB Ha J10X0/1bl COOCTBEHHUKOB IIPH pacmpe-
1€/ICHUH NPHUOBIIH MPEANOUYTEHHE OYIEeT OTAAHO
C€ PEHHBECTHPOBAHHIO.

B Tabiuue | oTpaxeHbl npeacTaBjiC€HHbIE B
TCOPHUAX AUBUACHIAHOMU MOJUTUKHU BO3MOXKHOCTH
BJIMSIHUSA AUBUIAEHIOB, CTOMMOCTH aKLIMH U HAJIO-
r000JIOKEHHUSA HAa COBOKYIIHbIE [10X0/1bl aKIIHOHE-
pOB.

Y4YeHblE ¥ DKOHOMMUCTBI HE [€JarT OJHO-
3HAYHOI'0 BBIBOA O NPAMOH 3aBUCUMOCTH MEXY
pasMepoOM IUBHIACHIAHBIX BBIIUIAT U PBIHOYHOH
CTOMMOCTBKO (DUPMBI, HO OTMEYAKT CHHXKEHHE
HaJIOTOBBIX MOTEPH MPH PEUHBECTUPOBAHUM IPHU-
ObUIH. TO €CTh MoaATBEepPXAAETCA TOT (PAKT, YTO,
4eM IUIATUThb HAJIOTH, JIYYLIE HE BbIIIAYMBATL
AUBUACHABI, @ PEUHBECTUPOBATH NPHOBLUIL. O1-
HaKO aKUMOHEPBHI MOT'YT TpeOOBaTh KOMIIEHCHPO-
BaTb [OTEPU B CBA3H C IMOBBILIEHHBIM YPOBHEM

Tabruua 1

BiussHHe Ha QOPMHPOBAHHE JOXOJ0B aKIIHOHEPOB

TUBHICHIOB CTOMUMOCTH aKLUHUH HAJIOr000JIOXKEHUA

CiA

AOX0O/1bl dKIITHOHC-

POB (DOPMUPYIOTCH
B 3aBUCHMOCTH OT

YPOBHS HAJIOT000-
TTOXKEHUS TaKUX

JOXO0AOB

CUrHanbHas TeOpHS JIUBHICHIOB («TEOPHUS HE paCCManHBaeT-
CUTHAJIU3UPOBAHHA»)

Teopus COOTBETCTBHS TUBHACHIHOH TOJIH-
THKH COCTaBY aKIIHOHEPOB («TE€OpHUA KIHEH-
VPbI»)
Teopus copazMepHOCTH 10XOA0B aKLIHOHE-
POB HAJIOTOBBIM IJIaTEXKaM

HHK €UlI€ O/JIMH BapUaHT AMBUIACHIHOH MOJUTHKH
— MOJHUTHUKH COpPa3MEPHOCTU AOXOAO0B AKLIHOHE-
POB HaJOrOBBIM I[1J1aT€XaM, B KOTOPOU 0OJ1aroco-
CTOSIHHE aKLUUOHEPOB ONPEAC/IAECTCA HE TOJIbKO
TaKMMU (aKTOpaMHU Kak JMUBHJACHAHAsA JIOXO/-
HOCTb, JEHEKHBIA [I0TOK C BEPOSITHOCTHKO BbI-

B 3aBHCHMOCTH OT NpEANoyTe-

HE paCCMaTpPHUBAETCA

HUS aKIITHOHEPOB

- - +

HaJ10roo0JI0KeHUus, OoJiblied AUBUIAEHIAHOH J10-
XOAHOCThI. Haye akuuoHepbl MOryT mnpuoder-
HYTh K MAaCCOBOMY COpOCY aKLMH, UYTO CHU3UT HUX
KYPCOBYK) CTOMMOCTb U MOKET IIPUBECTH K yTpa-
TC OpraHM3auued (PMHAHCOBOM CaMOCTOSATEIIbLHO-
cTU. Takas cuTyalusi BO3MOXKHA IIPU HECTAOMJIb-
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HOCTH HaJ0roo0JIOKEHUA JOXOIA0B B BUIE AHUBU-
NEHOO0B [4].

PaccMoTpuM BJIMsSIHME pa3Mmepa BblllJlayUBac-
MBIX JUBMJIECHIOB HA KypC axKuUdH, [PUMEHUB
KJIacCUYECKYr GopMyny ['opaoHa, U OTKOppPEK-
TUPYEM €€ C YY€TOM HaJoroo0sI0KE€HHS [AUBH-
neHaoB (1, 2).

Vt= Dt/ (r-g), (1)
rae Vt — TeopeTuyeckKas CTOMMOCTDb aKLHUH;

Dt — oxxygaeMblid JHBHAEH O4YEPEAHOro Ie-
pUOa;

I — KOOQQHUUMEHT JMCKOHTHPOBAHMA;

g — OXHMAAaeMbIM TEMII NPUPOCTa AUBUIACH-
10B.

Vtl = (Dt-N) / (r-gl), (2)

rae Vtl — teopeTnyeckas CTOMMOCTD aKUMH C
Y4E€TOM HaAJIOr000JI0KEHHUH;

N — Hanor Ha JUBHAEHObL;
gl — OXHOaeMbIH TEeMI1 NPHUPOCTA AUBH/ICH-
JIOB I10CJI€ HAJIOr000JI0KEHHUS AUBH/ICH/10B.

DopMmyna [opaoHAa MNOKa3bIBAET, 4YTO KYpPC
aKLIMU TIPAMO IIPOMNMOPLIMOHAJIEH pa3Mepy AHUBH-
AeH4a U 0OOpaTHO MPONOPLHUOHAJIEH NMPOLUEHTHOH
CTaBKE€ [10 aJbTECPHATHUBHBLIM BJIOKEHUAM. llpH
3TOM [J0XOJ akKLHMOHEpPOB TeM OOJIblIC, YeM
OosblUE 0XXMOAAEMbIH AUBHACHI W TEMII €ro IpH-
pocTta M, COOTBETCTBEHHO, OOJIbILIE TEOPETHYE-
CKasg ctoumocTh akuud (1). Hamoroo®ioxeHue
NUBUIAECHIOB IIPUBOAMT K YMEHBUIEHHK) CTOHMO-
CTH aKkuuH (2).

OaHako kjiaccuyeckas (opMmyJjia HE BCerja
JIEUCTBEHHA Ha npakTuke. Kak ke Ha NnpakTuke
HaJI0roo0JIO)KEHHE JA0XO0JA0B B BHAE JAMBHUICHIOB
OKa3bIBaCT BJIUSIHHE HA KYPC aKLMUM/

C 2005 r. HajoroBas cTaBKa Ha JMBH/ICH/bI B
Poccuun Bo3pocaa ¢ 6% a0 9% [5]. PacemoTpum
BJIMSIHUE HAJIOTOBOM CTAaBKH HAa U3MEHEHHE Kypca
akuMH Ha npumepe COepbanka. B 2004 r. cTaBka
HajJlora Ha JMBHACHAbl cocTaBasiaa 6% U IIpH
3TOM HaOJIKOAAJICS POCT KYPCOBOH CTOMMOCTH aK-
UUH (PUCYHOK 1) [6].

MALIDL TR (R, 45

Puc. 1. /Aunamuka H3IMeHeHMH
Coepbanka P® 3a 2004 r., B pvo.

Kypca aKilHH

PETMOHAJIbHBIM DKOHOMUYECKHHM XKYPHAJI Ne3-4[7-8] 2014 1.

YBeJIHYEeHHE CTABKM Hajlora Ha JAMBUJCHJbI B
2005 r. CylueCTBEHHO He IMOBIMAJIO Ha
H3MCHCHHE Kypca aKUMH B CTOPOHY €ro
CHH)XKEHHS. Hao0opoT, TeHJaeHLMS B CTOPOHY
yBeJIHUeHHss Kypca akuuH (COepbOaHka 110
[NPHYHUHAM, HE CBA3aHHBIM C HAJIOr000JIOKEHHEM
JIMBHCH/I0B, NPOA0JKMIIACh (PUCYHOK 2) [6].
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Puc. 2. /lnHaMHKa H3MEeHEeHHs KYpPCa aKUHH
Coepbanka P® 3a 2005 r., B pyo.

[looToMy Ha mnpakTHke HaI0ro00/J0KEHHE
AWBHACHI0B HAIPSIMYK HE OKa3biBA€T 3aMETHOIO
BJIHAHHSA Ha PBIHOYHYIO CTOMMOCTb aKUMH. Takxke
H3Y4YHB KOTHPOBKY akuui COepOanka 3a 2013 r.,
ObUIO YCTaHOBJICHO, YTO Ha ILIEHbl aKLHH B 3TOT
[IEPHOA CYILUECTBEHHOE BJIMSAHME OKa3blBajJI0 HE
HaJI0r000/I0KEHHE JMBH/ICHI0B, KOTOpO€ OBLIO
CTa0MJIBHBIM, a CcOBceM apyrHe daxrtopsl. IIpu
3TOM Kypc akuuii COepOaHka B MpOLLIOM TOay
Kosiebajica B npeaenax ot 90 py06. 64 kon. 1o 111
py0. 50 kor11. (pucyHoK 3) [6].
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Puc. 3. luHaMuKa u3MeHeHHs KYpca aKUHii
Coepdanka P® 3a 2013 r., B pvo.
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1 HAa JUBH/ICH/Ibl B

HC IIOBJMUAJIO HaA

B CTOPOHY €ro
ICHIIHS B CTOPOHY
1 (COepOanka 110
HaJIOr000JIOKEHHUEM

(pucyHok 2) [6].

I{'*l
s
o -
B
==}
oo,
e
e -

11018 2005 -

EHHS KYypca aKkUHH
Sr., B pyod.

HaJIOr000J10KEHHE
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OCTh aKUMH. Takxke
‘pOanka 3a 2013 r.,
C¢Hbl aKLHH B 3TOT
IM€ OKa3bIBAJI0 HE
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151 Kypca aKkuMH
r., B pyo.
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C 2006 r. B Poccuu Hao 1r01aeTcs 3aMellie-

Pa3zmep yucroit npudsian Coepdanka,

lﬁ

HOCTH 0aHkKa B cooTBeTCTBHH ¢ MCDO [6].

Tabruya 2
HanpaB.1€eHHOH Ha BbINJIATY JHBHICH/I0B

3a nepuoa ¢ 2001 mo 2013 rr.

| 0B
no 2001 r.

3a 2002 .

3a 2003-2004 rr.
3a 2005 r.

3a 2006-2009 rT.
3a 2010 T
3a 2011 1.
3a 20121

3a 2013 .

HME KalMuTaau3alMsa (QOHIO0BOTrO pbIHKA, a AHBH-
ACHIAHAA [J0XOJHOCTb aKUHMH POCCHHCKHX JSMH-
TEHTOB, HA000POT, BO3POC/IA M 3a I0CJIeAHHE [1BA
f0Jda [0CTurila YpPOBHS 3anaJaHOeBPOIICHCKHX
SOMIIaHHH B pa3Mmepe 4-5%. Ha nepsom mMecte 110
AMBH/ICH/IHOH JOXOIHOCTH — KOMITIaHHH HedTera-
J0BOr0o CEKTOpa, 3aTeM LIEHHbIE OyMaru OaHKOB H
METAUTYPrU4eCKHX KOMIUIEKCOB. [Ipu 3TOM B 3a-

JIMBHIEHIBI JIMBHIEH IBI

Ha aKLHIO. Ha aKIHHO.
IMHUTEHT ~
pYyoO. pyo.

(NMTPOrHoO3) (YUCTBIC)

ZagHod EBporne ny0OiMuHble KOMIAHMH Halpas-
22:0T Ha auBHAcHAbI 30-40% yucTol NpUOBLIH, B
CUHIA - 50%, B Poccuu aaHHBIA Moka3aTeilb KO-
aconercs Ha ypoBHe 18-20% [7]. JlaHHble Mo
POCCHM NOATBEPXKAAKTCA TAKKE I0JOKCHUIMHU
JMBHACHIHOH 1ONUTUKH COepOaHKa.

B paMkKax aMBUAEHAHOH noauTHku Coep-
02HK OPUEHTHUPOBAH Ha YBEIHWYCHHUC AWUBHICH/I-
SBIX BBIIJIAT, YTO CHOOCOOCTBYET ONTHMH3ALMH
CTPYKTYpPbl KamnuTajla W BbICTPAMBAHHIO JI0JITO-
CPOYHOIO  B3aUMOJEHCTBUA C  aKLHOHEPaMH.
L0ep0aHK NPOBOAMT MOJMTHKY, HAlpaBiCHHYIO
YBCJIMYCHHE pa3Mepa AMBHACHIHbBIX BbITIAT U
JocTKeHMe 1o urtoraM 2013 r. ypoBHs 20% ot
SHMCTOH NIpUOBUIM, ONpE/IC/ICHHON HAa OCHOBE TIO-
J0BOM KOHCOJIM/JIMPOBAHHON (DMHAHCOBOH OTYET-

JIMBH 1eH 1HasA
TOXOHOCTB, %

Pa3mvep yHcTOi npuOsIn. B %
10

23,7 (Mmporxo3s)

/lanee paccMOTpuM 2 HEKTHBHOCTL BJIOXKE-
HHS [I€HEXHbIX CpEeICTB B LEHHBIE OyMaru
COepOaHka Poccuu.

3a nociaeanue 11 net B COepbanke Hab0Na-
€TCA TCHACHLIMA pOCTa YUCTOH NpHObUIM OaHKa,
HAIIpaBJICHHOW Ha BBIIUIATY JAMBHICHAOB (Ta0JIu-
na 2) [6].

B Ta0nMile 3 npeacTaBiieH NPOrHO3HBIA pac-

Tabauua 3

0,91

[ onoBas 3¢-
GEeKTUBHAS J10-
XOHOCTB, %

llena pacyera

OXO/JJHOCTH
(yucTas) ARR0A

4ET IOKA3aATCJICH, XapaKTEPHU3YyrLHX 3G HEKTHB-
HOCTb BJIOKECHHH B akuuu Coepodanka P® u BTH
no uroram 2013 r. no gaHHbIM Ha 28.01.2014 r.
18],

[ onoBas »(PpdexTUBHAS HOXOAHOCTb aKLMId
BBILLIC Y TOM KOMIITAHUM, KOTOpas 4yallle BbIrJiayu-
BACT AMBHJCH]IbI, W HCIIOJB3YeTCs IS BbIOOpa
MEXKAY ABYMS aKTUBAMH, MMECIOLLIMMH OIHHAKO-
BYXO AHBH/ICH/IHYX NOXOAHOCTb, HO pa3HbIe CPO-
KH (PAKTHYCCKOMW BBIILIATHI JAMBUACHIOB M/WJjH
pPasHyl NEPHOAWYHOCTb UX BBILIATHI, T.€. OyaeT
BbIOp2H TOT AKTHUB, y KOTOPOro romosas d>ddek-
TUBHAasg JO0XOAHOCTH Oouibiie. C y4yeToM HTOro
yCJioBMA cpaBHUM akuuun CoepdOanka u BThH. He-
CMOTpsA Ha TO, YTO JAMBMIAECHIHAS OAOXOJHOCTD
(uncrast) CoepOanka (3,74%) npUMEPHO OAHOIO
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ypoBHsa ¢ BTbB (3,25%), ronosas >p@PcKTHUBHAS
noxoaHocth akuni Coepdanka — 8,51%, a BTb -
6,13%, cnenoBaTeIbHO, AKLUIMOHEPAM CIICAYCT OT-
naTe npeanoyreHue akuusaM CoepOaHka.

DSI, wiu uHAeKC CTaOMJIBbHOCTH AMBHCHA-
HbIX BBIILIAT — 3TO MHICKC, MO3BOJISIIOLIHMU OLIC-
HUTb CTaOWJILHOCTh BbIIJIAUMBAEMBIX 1HBM/ICH-
IOB KOMIIAHHEN — IMUTEHTOM. VIHAEKC YUYHUTbIBA-
eT NEePUOAHYHOCTDb BBINJIATHl AMBHICH/IOB U CTa-
OUJILHOCTb J10JIH NPHOBUIM KOMIIAHHH, NPUXO/14-
leHcs Ha BBIILIATY. YeM BhILIE 3HAUCHHME 110Ka3a-
TeJsA, TEM JIydlle [J1s1 HHBECTOPA.

3HayeHue nokaszares no akuudsam CoepbaHka
DSI=0,91, yto XxapakTepu3ye€T BBICOKYK CTa-
OMJIBHOCTHh AUBUCHAHBLIX BbIIJIAT, @ HMCHHO peE-
F'YASPHOCTb BBIMUIATHI U BBICOKYK) CTAOHIBHOCTH
NIOJIA OT NPHUOBLIH, NPUXOASLIEHCS HAa AHBHACH-
nbl. JlaHHO€ 3HAYCHHUE MH/IEKCAa XapaKTepH3YEeTCH
MHUHUMAJIBHOH BEPOATHOCTBIO HEBbIILIATHL (COep-
OaHKOM clieayrouiero AMBuaeH/Aa. Hampumep, 1o
cpaBHenuto ¢ Oankamu BTbH (DSI = 0,83), bas-
koM Mocksbl (DSI = 0,56) u bankom Cno (DSI =
0,87) akumun COepOaHka UMErOT 00Jiee NIPHBIICKaA-
TeJIbHbIE MO3ULIMH [8].

Kak onpeneauth 3)GEKTHBHOCTL BIOKCHHH
B akuuu COepOaHka 111 COOCTBEHHHKOB OaHKa H
BJIMAET JIH HAJIOr000JIOXKEHUE HA JA0XOIHOCTh Ta-

PETMOHAJIbBHBIA DKOHOMUYECKUH )KYPHAJI Ne3-4[7-8] 2014 r.

akiuu 10495 1wrt., 1oxoapl B BUAEC AMBUICH/10B
no HanorooOsoxenus 10495 x 4 py6. 01 kom. =
42084 py0. 95 kon. YucTteie 10X0AbI OCJIE HAJIO-
roo0oxkeHus cocrtaBiagior 10495 x 3 py0d. 65
kor. = 38306 py0. 75 kon. [1pu 3TOM NOTEPH 14
COOCTBEHHHMKA OT HAJIOroo0JIo)KeHHUss OyAyT B
pazmepe 3778 py0. 20 Kor., 4YTO COCTaBJACT
9.86% ero 4yucCThbIX JOXO/J10B B BUIAE AUBUIACHOOB
nocJie Hajaoroo0JoxeHus. B JJaHHOM ciiy4yae pac-
yeT MpeAcTaBleH 0e3 ydyera noTepb COOCTBEHHH-
Ka OT HaJIOr000JI0KE€HHUS IPUOBUIH IO €€ paclipe-
NeIeHUS Ha BBIILIATY AUBUACH/10B.

Pa3zmeras IeHEeXHbIC CpeacTBa Ha ACMO3UT
CoOepbanka "Kiaaccuueckui" noa 5,82% rouo-
BBIX, OpraHM3alMsa MOXKET MOJYYHUTh FOJ0BOH J10-
xoa1 B cymMmMme 58200 py0. B cooTBeTCTBHH CO CT.
250 HK P® Ttakue n0oxo0abl OpraHM3alHH BKJIIO-
YaKTCSA B COCTAB BHEPEAJIM3aLIMOHHBIX JOX010B H
[MOJICKAT HAJOr000JI0KEHHUK HAJIOTOM Ha IIpH-
ObUIb Oopranu3zauMi. [locse ymiatel ¢ 3TOH CyM-
Mbl HaJlora Ha NpHObLIb OpraHH3alMHd 10X0d CO-
craBuT 46560 pyo. (58200 py6. — 11640 py0O.).
[IpyueM HaJIOr000J0KEHHE TaKHX J10XOJ0B HE
MPOMCXOAUT ABaKAbl. BHIroasl OT pa3MECLICHMS
JICHEXHbBIX CPEACTB HA ACMNO3UT OYEBHIHBI.

Jloxoa ke OT NMpHpOCTa KanuTajaa B pe3yib-
TaTe MPOAaXH akLHH obiaraercs no craBke 20%

Tabauua 4

Ctpykrypa akuuoHepoB Coepbdanka Poccuu 32 2011-2013 rr., B %

CtpaTterv4eckuii HHBeCTOp (baHkK
PoccHH)

}OpHHH‘IeCKHE NH1la — HEPEe3H/ICH- 13 4

IOpH):mquKHe THLIA — PE3H/IEHTHI 4,2 4.0

KHUX BJIOKeHHH? Jl/1s 3TOro pacCMOTPHM BbITO/1bI
akipoHepa COepOaHKa Ha KOHKPETHOM IpHMeEpe
H cpaBHHM 3(@HEKTUBHOCTb BJIOKCHHA CPE/ICTB B
LICHHBbIC OyMarv ¥ Ha AE€IO3HMT.

PaccMoTpuM npuMep, rjae pacCyMTaeM BeEIH-
YUHY [0X0/a, KOTOPYK II0JYYHT HHBECTOP NpPH
BJ10keHHH cpeacTB B cymme 1000000 py0. Ha ae-
[IO3UT U B PE3YNbTATE MPHOOPETEHHA aKUHH. Pbl-
HOouHas LeHa akuui CoepOanka Ha 30.01.2014 1.
coctaBiseT 95 py0. 28 Korl., Ipy 3TOM IIPOrHO3-
Hast JIMBH/ICH/Has J10XOAHOCThb (4YHCTas) COCTaB-
et 3,74% Ha akuuiw (tadauua 3). Kojn4ecTBo

(cTaBKa Hajora Ha IpHOBLIIb OpraHH3alHH) I
FOPHAMYECKHUX MU U 13% 171d QH3HYECKHX JIMLL.
M cylwiecTByeT MHEHHE, YTO T.K. aKLIMOHEPHI I1a-
TAT TOJIBKO 9% Haiora npd MNoay4YeHHH IAUBH-
J€HI0B, ¢ TOYKH 3PCHHA HAI0r000JIOKEHHS 1S
HHX OCTaeTCs 00J1€€ BbIFOAHBIM I10J1Y4YaTh J0XO
B BH/€ JAMBHM/ICHIOB, YeM OT MpOAaxH akuuH [9].
Ho 3T0 MHEHHe HE Y4YMTbIBaeT 1Ipo0JieMy JIBOH-
HOI'O HAJI0T000JIOAKCHHSA [AMBHACHIOB. IPH KOTO-
POM CTaBKa Hajlora Ha BEJIHWYHHY CPEICTB,

HAMpaBJICHHbLIX Ha BbIIIATY AHBHICHIOB, CO-
crtaBiageT 27,2% [3].
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> X 4 pyo. 01 ko
N0XO0bI OCJIE HAJIO-
10495 x 3 py0. 65
Ipu 3TOM mortepu s
0JIO)KeHHUs OyayT B
M., UTO COCTaBJIgET
B BUJE JAHUBHICH/0B
JJAHHOM CJ1y4ae pac-
[IOTEPb COOCTBEHHHM-
10bLJIM 110 €€ pacipe-
'H/10B.

PEACTBA HA JICIIO3MT
" nox 5,82% roao-
)JIYYUTH I'OJI0BOH [10-
COOTBETCTBUH CO CT.
OpraHMU3alHH BKJIIO-
LIHMOHHBIX JOXOA0B U
10 HaJIOFOM Ha IIpH-
yILIATBI C 3TOH CYM-
aHH3alMK 10X01 CO-
py0. — 11640 pyo.).
TaKHX J0XOJ0B He
Abl OT pa3MELICHUS
UT OYEBH/IHBI.
KalluTajla B pe3yilib-
ercs 1o craBke 20%

Taonuua 4
%

2013 1.

50,0+1

440

2,3
3,7

OpraHu3alMM) 11
1 OU3HYECTKHUX JIHLI.
.K. aKUMOHEPHI I1J1a-
| [IOJIYYEHHHU JIHUBH-
Oro00JI0KEHHUS /IS
IM I10J1y4aTh J0XO/
IpOAaXH akuuu [9].
>T 1IpO0JIEMY JBOM-
[ACHIOB, NPH KOTO-
CIIMYHUHY CPEJICTB,

AUBU/ICH/I0B, CO-

lIpoaHanu3upyeM CTPYKTYPY aKLHOHEPOB
epoOanka Poccuu B Tabiauue 4 [6].
B crpykType akunoHepoB COepOaHKa OCHOB-
SIS HMHBCCTOPBbl — HHOCTPAHHBIC OpPraHH3alHH,
WO0abl B BUIE AUBMICHIAOB KOTOPBIX MOJIEKAT
BENOr000JI0KEHHUIO 110 ewle 00/1ee BBICOKOH CTaB-
we 8 pasMepe 15%, 4TO NPHUBOAMT K elle 00.1b-
MIEMY CHH)XKCHUIO NOoKasaTe/ld AMBUIACHIHOH 10-
seasocTd. O1HAaKO HMHOCTPaHHbIE HHBECTOPHI 1714
WETPEHEHUsT JBOMHOIO HaJIOro00J0KEHHS MOTYT
SOCHOIB30BATBCSA  YCIOBHSAMMH  MEK1YHApPOIHBIX
SIENaUICHUM, KOTOpbIE CO3JakT /IS HHUX 0oJee
SEAI0AHbIC PEKHMbI HATOT000I0KEHHA.
A YaCTHBIM MHBECTOPaM BOOOLIE HE BBIIOHO
PEIMELIaTh JCHEXHbIE CpeIACTBAa B aAKLHH, II0
UPEBHECHUIO C BJIOKCHHAMH BO BKJIa/bl, B CBS3H C
TEM, 49TO I10 BKJIa/laM J0XO/JHOCTb BBILIE, YEM 10
AWBMICHIAM, M 10X0/bl GOH3HUYECKHX JIHL[ B BHIE
SPOLSHTOB [10 BKJIaJaM HE I10//1€KaT HaJIorooo-
MECHHUIO B IIpejeiax YCTAaHOBJIEHHBIX HAJIOr0-
S8IM 3aKOHOATEIbCTBOM HOPM.

BellIenepeyruc/IeHHOe, N0 MHEHHK aBTOPOB

CTETHH, MOXET ObITh OAHOH M3 MPHYMH TOrO, YTO
%2 NOCJIEHUE TPU Irojia B CTPYKTYpPE aKLIHOHEPOB
L BepbaHKa 11018 B YCTaBHOM KallMTajle HOPHIH-
WECKMX JIML — PE3W/JCHTOB H YaCTHBIX HMHBECTO-

POE COKpaLIAeTCH.
CregoBaTeIbHO, HAJTHYKUE 00J1€e JOXOAHBIX H

bHbIM{ DKOHOMHYECKHH K YPHAJT No3-4[7-8] 2014 .
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MEHEe PHUCKOBAHHBIX AKTHMBOB IPHUBOJIMT K CHH-
KEHHK 00BbEMa M H3BIATHK WHBECTUPOBAHHBIX B
aKLUHH CpEeACTB pe3ujacHTaMHu. /IBOHHOE HaJIOro-
00/10’)KeHHE BABOHHE 00OCTpsAeT npobieMy, npu-
BOAALLYK K CHHKCHHIO J10X0/10B COOCTBEHHUKOB.

l'ak, npeanocsiikamu nposenenHus B CIIA
Ha10roBoH pedopmel 2003 r. SBHIKMCH OTpHILA-
TeJIbHBIE MOCJIEACTBHA ABOHHOI0 HaJI0roo0soxe-
HUs. Pe3yiabTaTel pedOopMbl MOKa3aiId, YTO OITHU-
MaJjlbHasi CHCTEMaA HAJ0ro00JI0KEHHUA IUBUIEH-
0B NPHBOAHMT K YBEJIHYECHHUKO YMUCJA OpraHu3a-
[IHH, BBIMIAYUBAKOIIMUX PErysipHble AUBHICHIBI,
K POCTY BE€JIHYHHbI BbIIJIAYHBAECMBIX [IOCTOSHHBIX
H pa3oBbIX auBHAeHA0B [10]. [Toatomy u B Poc-
CHH CJIeAyeT MPHUHATb MEPbl IO YCTPAHEHHIO
[IpO0JIEMbl ABOHHOIO HaJOro00JI0KEHHUS IUBH-
JI€H0B, B [IEPBYI0 0YEPEC/Ib, HA 3aKOHOAATEJILHOM
YPOBHE.

TakuM o00pa3oM, HaIOroo0/I0KeHHE JUBU-
JICHA0B OKa3blBAET BJIMAHHE Ha OI1arococCTtosHuHe
AKLIHOHEPOB TOJILKO B YAaCTH TAKOIO0 BHJA J10XO-
10B. Ha poCcT KypCOBOM CTOMMOCTH aKIIMHM HaJIO-
roo0J1I0’)KEHHE CYLIECTBEHHOI'O BJIMSAHHA HE OKa-
3pIBaeT. OQHAKO Ha COCTAaB aKUMOHEPOB YPOBEHb
JAHUBHAECHAHOH HOXOAHOCTHU BJIIMAET 3aMETHO, IIPH-
BOAS K YMEHBLIECHUIK) [0JIM PE3UJAECHTOB M, COOT-
BETCTBEHHO, YBEJIUYEHHUIO 10JIM HEPE3UIEHTOB.
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development of strategy and the search for the most efficient forms of use of foreign capital are de-

termined.
Kev words
The oil refining industry, cracking, oil export, technical assistance.

R. Sadriyev, 1. Gali

THE POSSIBILITY OF ORGANIZING A TOURISM CLUSTER IN THE KAMA DISTRICT
OF THE TATARSTAN REPUBLIC

Annotations
The article analyzes the various factors and provides the explanation of the possibility of organizing

1 tourism cluster in the Kama district of RT. The evaluation of the tourist potential of the area 1s shown.

Conclusions about the structure of a cluster of the most promising types of tourism, which should be de-
veloped within the cluster are made. Problems in the tourism 1ndustry, which must be considered 1n the

organizing of the tourism cluster, are highlighted. Basic legal documents governing the cluster policy and
tourism activities in Russia and Tatarstan are systematized. The domestic practice of organizing tourist
clusters is analyzed. The purpose of the article is to determine the prospects of the tourism cluster 1n the
Kama district of RT. to create a theoretical and methodological framework ot the follow-cluster for-

mation. The conclusions of the article will be considered in the concept of Kama tourism cluster.

Kev words
Cluster approach, cluster policy, tourism cluster, tourism activities, Kama district, tourist potential.

I. Nasyrov, E. Shtyrlyaeva

THE IMPACT OF DIVIDENDS TAXATION TO THE SHAREHOLDERS STRUCTURE

Annotations _
Shareholders return in the form of dividends is subject to double taxation, which may influence their

decision to choose the option of investing money with the purpose of income reception. Maximization of

profits at minimum cost for any economic entity always 1is very relevant. In this article by comparing the
efficiency of investing money in various products of Sberbank ot Russia the possible benefits and the ef-

foct of taxation on the decision of shareholders are analyzed. As a result of the study the conclusion
about the character of dividends taxation impact on the changes in shareholders structure 1s made.

Kev words
Dividends, tax, efficiency, share, bank.

E. Maksyutina

THE CHANGING WORLD OF WORK: CHALLENGES OF GLOBAL ECONOMY

Annotations
The article examines the impact of the global economy on the world of work. Significant demo-

graphic changes, technological innovations (automation of production, robotics, three-dimensional print-

ing, digital technology, etc.), global outsourcing are moditying the employment landscape in countries
around the world. The author analyses positive and negative features of this influence on the world labor

market. Also some issues related to the formation of a new system of international division ot labor are
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