B IIOPAJIKE OBCYX/[EHHA

O pa3BuUTHM arperupoBaHHBIX TPaHC(EPTHBIX CYETOB

Anxena I'eopruesna Hazaposa
HarmoHanbHbL UCCICIOBATENbCKMI YHUBEPCUTET « BICIIIAs IIIKOJIa 5KOHOMUKM», I. MockBa, Poccust

Cmambs nocésauieHa ucciedo8anuro omaoeabHbiX 60NPOCO8 MemMo0oa02UU HAUUOHAALHBIX mpaHchepmubix cuemos (National Transfer
Accounts - NTA) u udeu ee danvheiimeeo pazeumus (6 wacmu yuema 602amcmea) Ha a2pecuposaniom (0451 SIKOHOMUKU 8 UeN0M) YPOGHe.
Paccmompeno mecmo NTA 6 cucmeme MaxpoIKOHOMU4eCK020 AHAAU3A KAK PAZHOBUOHOCIU CAMEAAUMHBIX CHemO08, NOCIPOeHUe KOMOPbIX
onupaemcsi Ha KOHYenyuio, albmepHamusHyro K cucmeme HayuoHarvhvix cuemos. Ilosicnenvr memodonoeuueckue 0cobeHHOCmMU pacuema
0MOeNbHbIX NOKA3amenell U 102UKa Ux ROCMpPOeHUsl.

Paccmompeno codepucanue 6ocamemea ¢ cucmeme NTA, eco deoiicmeenrnocmy (HakonaenHoe 6oeamcmeo u mpaucgepmuoe 60-
2amcmeo) u ebimexarougue u3 3mozo ocodennocmu ouenku. Ilo pesynvmamanm 3apybexcrvix uccaedosaruii (na npumepe CIIA) noxazanvt
cghopmuposaswuecs Ha meKywjui MomeHnm memodonoeuueckue nooxodsl K NOCMPOEHUID a2pecupoBanHbIX CHemos 602amcmea U aHau3y
mparncpepmuoil noodepixcku nompeberus 6 gopme uacmuvix mpauncghepmos. Ha 0annbix poccutickoli cmamucmuky HAUUOHAAbHBIX
CYemoe U azpecupoB8anHo20 MpanchepmHoeo cuema KOHOMUHECK020 ICUSHEHHO20 UuKkaa, nocmpoenno2o oas Poccutickoii @edepayuu,
NPOUANIOCIPUPOBAHA 83aUMOCEA3b nokazamenel NTA u cucmembt Hayuonanvhvix cuemos (System of National Accounts - SNA) 6 eonpoce
UCNoAb308aHUS cOepecaeMblX 8 IKOHOMUKE PecypPco8 Ha HAKON/AeHUe HeQPUHAHCOBBIX U PUHAHCOBbIX akmueos. OmmeueHo, ymo nokazamenu
banranca akmueos U Naccuos CAyIcam MaKpooOpueHmupom npu oyeHke 6oeamemaea sxonomuxku 6 NTA.

Ykazano na neobxooumocms uccaedosanuii 6 obnacmu demoepaghuu, mak KaK aHaiu3 c08ueo8 8 603pacmHoli CMpyKmype cguoemens-
cmeyem o 6bicmpom cmapenuu Hacenenus 6 Poccuu 3a nocaednee decamunemue. locydapemeo uepaem ece 60abutyro pons 8 PUHAHCUPOBAHUU
deguyuma 3K0HOMUYECK020 YuKAa. B smoii cesaszu 6o3nuiaem eonpoc: kak 3mo ckajcemcs Ha yacmuwix coepexcenusx? Coepucusaem au
pacmyuasi cCoyuanbHas noooepicka co CMopoHsl 20cy0apcmea pocm HacmHbiX cOepedcenull, YHacmu4Ho «3amewas» ux, uau Hem?

Bonpocst, paccmompennuie 6 cmamoe, no MHeHUrO asmopa, NOAE3HbL HUMAMEAsM, UHMEPeCYIOWUMC 0eMoepapuuecKuMu ucciedosa-
HUSAMU U COYUANBHO-IKOHOMUMECKUMU NPOUECCAMU.

Katouesvie crosa: cuctema TpaHCGEPTHBIX CUETOB, COBOKYITHOE O0OTAaTCTBO, HAKOTIICHHBIN KanmuTall, TpaHchepTHOe 60TaTCTBO,
arperMpoBaHHbIe cueTa OOraTCTBa U MEPEOLIEHKH, BHYTPH- U MEXCeMeitHbIe TpaHChepThl, YacTHbIE TpaHCHEPTHI.

JEL: El6, E21,J11, O11.

doi: https://doi.org/10.34023/2313-6383-2019-26-11-57-67.

s yumuposanus: Hazaposa A.T. O pa3BUTUU arperMpOBaHHBIX TPaHC(HEPTHBIX cueToB. Borpock! ctatnctuku. 2019;26(11):57-67.

On Extension of Aggregate National Transfer Accounts

Anzhela G. Nazarova
National Research University Higher School of Economics, Moscow, Russia

The article addressed some methodological issues of National Transfer Accounts (NTA) in detail and reviewed the idea of further exten-
sion (in terms of wealth accounting) on aggregate - economy-wide-level. NTA as one of the types of satellite accounts are explored. They are
constructed on alternative concept relative to System of National Accounts (SNA). The article focuses in-depth on methodological features
and logical approaches to compiling some indicators.

1t further explored the wealth content in the system of NTA, its dual nature (accrued real wealth and transfer wealth), and consequent
measuring specifics. Considering international research (US practice), the author discussed established methodological approaches to compiling
aggregate wealth accounts and analyzing consumption support in the form of private transfers. Based on Russian national account statistics
and aggregate transfer economic account of economic lifecycle compiled for Russia, the article highlighted interconnections between the NTA
and the SNA in terms of usage of resources saved in economy to accumulate both non-financial and financial assets. The author pointed out
that balance sheet in SNA function as a macro benchmark for measuring total wealth of economy in NTA.

Analysis of age structure indicate rapid population aging in Russia over the last decade. The State has been playing an increasing role in
financing the economic lifecycle deficit. The question arises: how will this affect private savings ? Does the growing social support from the state
contain the growth of private savings, partially «replacing» them or not?
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In the Course of Discussion

The information presented in the article, will be useful to readers with an interest in demographic studies and socio-eco-

nomics.

Keywords: system of national transfer accounts, total wealth, accrued capital, transfer wealth, aggregate NTA wealth and wealth
revaluation accounts, intra- and inter-household transfers, private transfers.

JEL: E16, E21, J11, O11.
doi: https://doi.org/10.34023/2313-6383-2019-26-11-57-67.

For citation: Nazarova A.G. On Extension of Aggregate National Transfer Accounts. Voprosy Statistiki. 2019;26(11):57-67. (In Russ.)

Hanuonanbhblie TpancdepTHbie cueTa
Kak careumut CHC

National Transfer Accounts Project - MexxayHapo-
HBIA MCCIEI0BATEIbCKUIA MTPOEKT, KOOPIUHUPYEMBIA
Opraamzanyeit O0bemHeHHBIX Hatwit, B xome KoTopo-
10 (POPMUPYETCS METOIOJIOT ST COCTABICHUS TpaHChep-
THBIX (MexXTiokoneHueckux) cuetoB (NTA) [1]. [Tpoexr
ObL1 Hayat B 2002 r. ¥ IepBOHAYATBHO MOAACPKUBAJICS
HaunonanbHbM nHcTUTYTOM cTapeHust CIIA. TTo3n-
Hee K Ioanepke rpoekTa nprcoearHmics ®oug OOH
1o mpo0bjeMaM HapomoHaceaeHHsI, EBpokoMmccus,
LeHTp 10 pa3BUTHIO MEXIYHAPOIHBIX UCCIECNIOBAHUI
Kananer n Otaen HapomoHaceJleHUsT ceKpeTapuara
OOH. Poccus (B mutie HAY BIIID) npucoennHuiach
Kk 1poekty B 2014 r. Ha naHHBII A MOMEHT OH OObEINHSIET
HaIlMOHAJIBHBIC MCCIIENOBATE/IbCKIIE YHUBEPCUTETHI 1
LIEHTPHI 94 cTpaH Mupa, BKoyast Poccuio'.

OnHuM u3 (HakTOPOB, CYIIECTBEHHO MEHSIOIINX
MOTPEOHOCTHU JIIOAEH U BIUSIONINX HA X SKOHOMM-
YecKoe MOoBeNeHNUe, BhICTyNaeT Bo3pacT. Ilpssmo uiun
KOCBEHHO, U3MEHEHME BO3PACTHOU CTPYKTYpPHI 00-
IIeCTBA 3aTparnBaeT MHOTHE MAaKPO3IKOHOMUICCKIE
napameTphl (YpPOBEHB JOXOIOB HACEICHUS, CTPYKTYPY
M AMHAMUKY €70 ITOTPeOUTEIhCKMX PACXOIOB, cOepera-
TEJIbHYIO 1 MHBECTUIIMOHHYIO aKTUBHOCTD), 8 3HAUUT,
OTpaxkaeTcs U Ha 0OIIeIKOHOMUYECKOI TUMHAMUKE B
nenoM. TeHaeHIMS cTapeHus O0IecTBa XapaKTepHa
IUTSI BCe OOJIBIIIETO YKCIIa CTPaH B MUPE, a HA IIPOTSTKE -
HUH MOCJICIHETO IeCSITIWICTHSI OHA BCE CHIIBHEE CTajla
3aTparuBaTh U POCCUMCKYIO 3KOHOMUKY: B Poccum
pacTeT YMCAEHHOCTh IIEHCUOHEPOB 1 COKpaIIaeTCsl
YHCJIEHHOCTh HaceJieHMs1 B pabouyux Bo3pactax. [lo-
3TOMY OOBEKTUBHO PAaCcTET MOTPEOHOCTh B pacIlIy-
PEHUHU acIleKTOB MaKpO3KOHOMMUYECKOTO aHAIN3a 1

W3YYEeHUHU BIMSHUS IeMoTrpadpuuecKnX M3MEeHEHMUI
Ha MaKpO3KOHOMMYECKHNE TEHISHIIUU.

Tlocmpoenue Habopa mpancghepmmwix cuemos, goxycu-
DYIOUUX C80€ OCHOBHOE BHUMAHUE HA 803DACMe, COCIOUM
U3 08yX NOC1e00BAMENbHBIX UAR0B: HA NEPBOM (MAKDO-
Yypogers) - cmpoumcsi Haoop N TA 015 IKOHOMUKU 8 eaom
(azpecuposartbie cuema). I1okazare arpernpoBaHHbBIX
CYETOB MOTYT TaKKe ObITh pacCUMTaHbl B CpETHEM Ha
nyury HaceneHus. Ha emopom waee - danHble azpeeu-
POBAHHBIX C4emo8 pacnpedeasiomes no 803pacmHoMy
npoghunto (evicmpausaemcs: UOeHMUYHbLIL HAO0P CHemos
no o3pacmusviM Kocopmam). BpeMeHHBIM Cpe30M BbI-
crymaet rof. B NTA uadopmainst crpykTypupoBaHa
TaK, YTOOBI OTCJIEXKMBATh KJIIOYEBbIE NU3MEHEHHSI 3KOHO-
MMYECKHX ITOTOKOB C TOUKHU 3peHust mokoiaeHuit (NTA
TaKKe HOCIT Ha3BaHME MEXITOKOJIEHYECKHUX CUETOB).
C TOUKM 3peHMsI MaKpOaHaIN3a, ITIOCTPOSHIE arper-
POBaHHBIX TPAHC(EPTHBIX CUSTOB HA PETPOCIIEKTUBE
MO3BOJISIET IIOHSTh U OLIEHUTDH, KAaK BIUSIET COBUT B
BO3pacTHOM MHpoduie Ha TMHAMUKY KOHKPETHBIX
BUIOB TOTPEOUTETHCKUX PAaCcXOloB, a Yepe3 HUX - Ha
00I1Ie3KOHOMIYECKYIO TMHAMUKY B 1ICJIOM.

M3zyyeHue ciBuroB B (pMHAHCUPOBAHUU Ae(pULIUTA
SKOHOMMYECKOTO XKM3HEHHOT'O IMKJIA (KITIOYEBOTO 3JIe-
MEHTA KOHIIEIIIMY HAIIMOHAIEHBIX TPAaHC(EPTHBIX CUe-
TOB) JaeT IIPEICTABIEHUE O CTPYKTYPHBIX CABUTAX B MEXK-
TTOKOJIEHYECKOI CUCTEME MOMIEPKKY MOTPEOICHYS.

KitoueBble MOMeHTHI KoHLenLMU N'TA U riepBbie
MpaKTUYECKNE pe3yIbTaThl e¢ MMPUMEHEHUS K JaH-
HBIM POCCUIICKOI CTATUCTUKY OBLIN IPEICTABICHBI
B[2]. YpoBHEM ncciienoBaHMs BRICTYIHAT MaKpOypO-
BEHb - 5KOHOMHKA B 1IETIOM?.

Pyroeodcmeo no nauuonasbHoiM MmpanchepmHuim
cuemam paccmampusaem ux no omuoutenuro Kk CHC -
kax cameaaumnvie (NTA Satellite Framework)®, mak

! Paspa6otka TpaHcdepTHbIX cueToB misi Poccuu Havara B 2015 r. MHcturyrom nemorpadun HUY BIID npu yuactuu MHcTUTyTa

«Uentp passutus» HUY BIID.

2 BblJIM MOCTPOEHBI cYeTa SKOHOMMUYECKOTO XM3HEHHOTO LIMKJIA U Tiepepacipeie/ieHUsl pECYPCOB, U BBITIOJHEH SKCITEPUMEHTATbHbBII
pacuer mis nepuona 2003-2017 rr. B kauecTBe uH(pOpMaLIMOHHOI 6a3bl MICTOUHMKAMM CIIYKUJIU: TaHHble PoccTaTa (cTaTucTYecKuii coop-
HUK «HarmoHanbHble cueta Poccum»), oruetsl [TeHcnonHoro ¢onma Poccuu v aKCriepTHbIE OLIEHKHM B YaCTH peKOMEHIAlUii pyKOBOICTBA

OOH o cocraBaenuio NTA.

3 Appendix C. Compiling the NTA through SNA. C. 3; SNA and NTA Frameworks, p. 171.
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3konornyeckne
cyeta

CueTta
Typusma

e 00cyHcoenus

TpaHchepTHble
cyeta

CartennuTHble
cyeTa

pI/ICYHOK. CucTeMa HAMOHAJIBHBIX CYETOB M HAIIMOHAIbHBIE Tpal—[Cd)epT]-lbIe cuyera

xak NTA nauyeneHvl Ha KOHKpemHblil 6U0 AHAAU3A -
VB8A3KY U AHAAU3 0eMoepauuecKux U IKOHOMUHECKUX
nepemernHblx (CM. PUCYHOK).

C Touku 3peHud penraeMbix 3amad, NTA cTtogar B
OIHOM PSIAY C 9KOJIOTUYECKUMU CUeTaMM, CUeTaMU
3€JI€HOI 9KOHOMUKM, CUeTaMM Typu3Ma 1 1p. 3ama-
ya NTA, KaK pa3HOBUIHOCTH CaTEIJIUTHBIX CUETOB,
COCTOUT B TOM, UTOOBI ONUPasiCh Ha CTATUCTUKY
CHC, chopmupoBath 0ajaHCOBbIC TAOJULIBI IS
AHAJINTUKA MOMEHTOB, KOTOPEIE TPeOYIOT MOHMU-
TOPMHTA.

Pykosodcmeo no CHC-2008* onpedensem camen-
AUmMHble cuema Kak opmy eubkoeo npumenernus CHC

Ha npaxkmuke u 0onycKaem 603MOICHOCHb NOCIMPOEHUSL
HeCKOAbKUX UX MUN08, 8 MOM YUCAe ONUPAIOUUXCS HA
Konyenyuu, arbmeprnamuersvie K CHC.

Makpoopuenmupamu 05 aepecupo8anHvlx Mpauc-
epmubix cuemoe (6 KAH4e8blX MOUKaAx) cayicam
OJaHHble CIMAMUCMUKU HAUUOHANBLHO20 CHemMO0800CMea
[3], He maBas pacuetaM B NTA «oTopBaTbhcs OT pe-
agpHOCTU». Hackosbko CHC (kak MaKpOOpUEHTHD)
3a/ielicCTBOBaHa B HAOOPE CTPOSIIMXCS HA TEKYIIUIA
MOMEHT TpaHC(EPTHHIX CYETOB, YCIOBHO IOKA3bI-
BaeT cxema 1. CepbIM LIBETOM BBIJE/ICHA YacTh, YXKe
3ajeiicTBOBaHHas (KaK MaKpOOPUEHTHP) B CTPOSI-
IIMUXCS TPAHC(EPTHBIX CUCTAX.

Cxewma 1. Ucnonb3oanue nannbix cuetoB CHC B NTA

. PECYPCbI

Banoeoli pacnonazaembili 0oxod

Banosow BHyTpeHHWI npoaykT (BBIT)

Canbgo 3ap860THOI;1 nnarbl, nonyquHon 3a rpaHmu,eVl pesngeHtTamum n BblnnayeHHon B Poccun Hepe3ngeHTam

YucTtble goxoabl OT COGCTBEHHOCTM (C OCTanbHbLIM MUPOM)

YucTble TeKyLume TpaHcdepThl (C OCTanbHbIM MUPOM)

Il. UICNOJIb3OBAHUE

Pacxofpl Ha koHeYHoe noTpebneHvie

ll. U3MEHEHUE B OBA3ATENIbCTBAX U YACTOU CTOUMOCTU KAMUTANA

Banosoe c6epexeHvie

YucTble kanuTanbHble TpaHcdepTsbl

IV. UBMEHEHUE B AKTUBAX (HEOPUHAHCOBbIX)

BanoBoe HakonneHne

MpunobpeTeHye (3a MYHYCOM BbIObITUSI) HENPOW3BEAEHHbIX HE(PMHAHCOBbIX aKTUBOB

YucTtoe kpegmToBaHue (+) / yuctoe 3anmctBoBaHue (-)°

V. "'BMEHEHUE B ®UHAHCOBbLIX AKTUBAX /| OBA3ATENIbCTBAX

®uHaHcoBbIN cyeT (canbao) = F 8- F7

4 URL: https://unstats.un.org/unsd/nationalaccount/docs/SNA2008 Russian.pdf. [l1aBa 29, myHkTtsI 29.5-29.6, 29.8. C. 605-606.
> BHyTpeHHel 9KOHOMUKOM OCTaJIbHOTO MUpPa, BKJII0Yasi CTATUCTUYECKOE PACXOXKIEHHE.

¢ Yucroe mpruobpeTeHre GUHAHCOBBIX aKTUBOB (32 MHYCOM BBIOBITHS).

"Yucroe npuHATHE (DUHAHCOBBIX 00S13aTEILCTB (332 BHIYETOM MX MTOTAILICHUS ).
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ITomHbIit HAOOP arpernpoOBaHHBIX TPAHC(HEPTHBIX
CUYETOB OOBEAUHUT B cede:

- CYET 9KOHOMMYECKOT0 JXKU3HEHHOTO 11K (CO-
CTaBJISIETCH ) ;

- cuera IepepacIpeneacHus pecypcoB (COCTaB-
JISTIOTCS);

- CBOIHBII cueT OboraTrcTBa (METOMOJIOTHS pa3pa-
OaTbIBaeTcs).

B cuere 3KOHOMUYECKOTO XM3HEHHOTO IMKJIa
paccuMThIBaeTCs ero pesyiabraTr (meduuut (+) /
npoduLuT (-)), KOTOPBIA B JajbHENUIIEM (B cYeTax
nepepacrpeaesieHus1) pacouchiBaeTcsl 1100 KaK ero
¢uHancupoBaHue (B ciaydae neduimra), 11udo (B
caydae nmpo¢UINTa) - KaK pa3HULIA B 3apab0TaHHBIX
W HEU3pacXOAOBaHHBIX Ha TEKYyIllee MOTpebieHue
CpeNCTBax, KOTOpas UIET Ha YBETMYEHUE COEPEKEHNUS.
MeTtonuka cocTaBJIeHUsI CBOTHOIO cueTa 6oraTcTBa Ha
TeKYLIMIA MOMEHT 00CYXIaeTCcsl U pa3pabdaTbIBaeTCSl.
DKCNEePTHOM TpyMIIoi mpoekTa® chopmyanpoBaHa
o0111as1 uaest ero MoCTPOeHUsI Ha arperMpoBaHHOM
ypoBHe. OH TakKe OyIeT «CThIKOBAaThCS» C JaHHBIMU
CTaTUCTUKU HAIIMOHAJIBHBIX CUeTOB (0aj1aHCOM aKTH-
BOB U ITACCUBOB, KaK MaKpPOOPUEHTHUPOM).

Jloruka koHnenuymn puHAHCMPOBAHUS
JnedunuTa JKU3HEHHOTO KA

B TeuyeHue cBoei KM3HU JTIOAU IIEPEKUBAIOT TPU
5KOHOMUYECKM pa3HBIX 3Tana. B Tpymocnoco6HoM
BO3pacTe OHU MOTYT (DMHAHCUPOBATh CBOE ITOTpedie-
HHUeE, TaK KaK MPOU3BOAAIT OOJIblIIE, YeM MOTPEOIISIIOT.
Bo3spact crapuie TpynocnocobHoro (Tak e, Kak
W CaMBIif MOJIOIOM) - 3TO TIEPHOJ SKOHOMWUYECKOI
3aBUCHUMOCTHU, KOTIa JIOAU KCIIBITHIBAIOT Pa3phiB
MEXIY YPOBHEM ITOTPEOJIEHMS U TPYAOBBIX JOXOAOB.
OH moKpbIBaeTcs B 9KOHOMUKE 3a CUET Iepenad
pPECYPCOB MEXIY Pa3HbIMU MOKOJEHUSIMU (IMOXU-
JIBIMU, TPYAOCIIOCOOHBIMU U MOJIOABIMU JIIOAbMHU). B
COBPEMEHHBIX O0IIIECTBAX IIEPUOIbI SKOHOMUIECKOM
3aBUCUMOCTH IIOCTEIIEHHO PaCIIMPSIIOTCS U3-3a Y-
JIMHEHMS TTeproa 00yYeHYSI MOJIONBIX U YBEJTMUEHMS
MPONOJLKUTEIBHOCTH XXU3HU MOXUIBIX Jtoaeit. On-
HOBPEMEHHO YCHJIMBaETCs «(pUHAHCOBOES» JaBICHUE
Ha TPYAOCNOCOOHOE MOKOJEHUE, TaK KaK pacTylLIue
(co crapeHMeM HaceJIeHMsI) PacXombl Ha IIEHCHUMH,
3IpaBOOXpPaHEHUE 1 TOJITOCPOYHYIO IIOMOIIL (PUHAH-
CHUPYIOTCS COKpallamlieiics padoueii cunoii. Llenbio
NTA aBasgeTcs aHaau3 5KOHOMUYECKOTO MOBEACHUS

In the Course of Discussion

B pa3HbIX BO3pacTax, I03TOMY TpaHC(HepTHHIE cueTa
KJacCUDUIUPYIOT MOTPEOUTEIbCKUE PACXOAbI HE
TOJIBKO IO CEKTOPaM, HO U T10 LIEJISIM TTOTPEOICHHUS.
A M3MepeHue nmokasareseii o BO3pacTHBIM I'pyIinaM
HalleJICHO Ha IIOHMMaHUe TOT0, KaK (DMHAHCUPYIOTCS
B OOIIIECTBE «CTAPOCTh X MOJIOIOCTh».

B ocHoge obweii cxemvl nocmpoenus Habopa Hayu-
OHANbHBIX MPAHCHEPMHBIX CHEMO8 AeIHCUM KOHUEN YU
U3MepeHUs pe3yabmama SKOHOMUHECK020 HCU3HEHHO20
Yukaa u eeo QuHaHcuposanus (nepedaua pecypcos
Mexncoy NOKOAeHUAMU 0451 NOKPpbImUsl e2o deghuyuma).
Haubonee saxcrvie xapakmepucmuku 5K0HOMUHECK020
JICUBHEHH020 YUKAA 8 KaXc0oM 8o3pacme - nompebaeHue
u mpy0oeoii 00x00.

IToTpebaeHre B METOAOJIOTMM TpaHC(HEPTHBIX
CYETOB (ITO0 CPAaBHEHUIO C pacXoJaMU Ha KOHEYHOE
notpebiaeHue B CHC) KoppeKTupyeTcs B CTOPOHY
noHmxeHus1. Ero BenmumHa olleHUBAeTCsI B OCHOB-
HBIX IIeHaX (63 HAJIOroB Ha TIPOAYKTHI, HO C 100aB-
JIeHeM CyOCUInii Ha HUX, paCLIeHUBAaeMbIX KaK OT-
puuaTelbHble HaJoru). OCOOEHHOCTD OIpeaeIeHUS
pacxoqoB HA KOHEYHOE MOTPebIeHNEe B OCHOBHBIX
LICHaxX BBITEKAeT U3 OCHOBHOM B3auMOCBsI3U NTA
[1, c. 30]. B pecypcHOI1 9acTu KITIOYEBOTO TOXIEC-
CTBa CpeAr KOMIIOHEHTOB IIPUCYTCTBYIOT TPYIOBOI
JIOXOM U TOXOJ OT COOCTBEHHOCTH (2 3TO CYMMAapHO -
NEePBUYHBIA WM YMCTBHIM HALIMOHAJbHBINA TOXOI,
HM3MePSIEMBbIi C MCITOJIb30BaHUEM IOHAJIOTOBBIX (M1
0a30BbIX) LIEH.

Hanoru oruraunBaroTcst HaceJIeHUEM KaK KOHEY -
HBIM TTOTpeOUTENIeM MaTepUaJbHBIX OJar M YCIHYT.
ITockosibKy KOHEeUHast HaJoTroBasi Harpy3Ka JOXUTCS
Ha JomalHue xo3sgiicTba (IX), To HajJoroBast Kop-
PEKTHPOBKA MOTPebJIeHNs B TpaHC(hEPTHHIX cUeTax
3aTparuBaeT TOJIbKO YaCTHBINA CEKTOP (aKKYMYJIHUPY-
IOl B cebe MOTpeOUTENbCKUE PACXOAbI CEKTOPOB
OX u HKOOJX® nu3 CHC). ITorpebienue oblie-
cTBeHHOTO ceKkTopa B NTA MIeHTUYHO MoKa3aTtesio
MO CEKTOpY rocynapcTBeHHOro yrpasieHus (I'Y) B
CHC, oxBatbIBas pacxo[bl FOCYIapCTBa Ha OKa3aHue
WHAWBUAYAIbHBIX 1 KOJJICKTUBHBIX YCIYT. B yact
WHAVBUAYAJIbHBIX YCIYT KOHEUHOE oTpebiieHue ['Y
MpeacTaBIseT co00i MOKYIIKY rocyaapCcTBOM YacTU
MPOU3BOAMMBIX MHCTUTYLIMOHAJIBHBIMU CEKTOPaMM
YCIIYT U Mocyeayoniee MpeaocTaBIeHue UX JoMarli-
HUM XO35HiCTBaM Ha OeCIUIaTHOUW (HEepBIHOYHOIN)
ocHoBe. OCHOBHBIE CpeIM HUX - YCIIyTH 00pa30BaHUsI
U 3apaBooxpaHeHus1. [ToTpebieHre KOMIeKTUBHBIX

8 Pabouas rpyrmmna MexayHaponHoro npoekra «National Transfer Accounts Project» mom pyKoBOACTBOM aMEePUKaHCKUX 9KOHOMHUCTOB
P.JIu (R. Lee) u 3. Mbaiicona (A. Mason). URL: https://ntaccounts.org.
> HekoMMepuecKue opraHu3aIui, 00CTyKUBAIOIINE JOMAITHUE X035ICTBA.
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B nopso
YCJIYT - 9TO pacXoIbl Ha YCIYTH, KOTOPHIE TOCYIapCTBO
MpeaocTaBsgeT 6ecIaTHO BCeM YeHaM O0IIecTBa,
U UX TTOTPpEeOJICHE HACEIEHUEM HOCUT «ITaCCUBHBII»
xapakTep (OCHOBHBIE CPEIr HUX - pacXoabl HAa 000-
POHY, TOCyIapCTBEHHOE yIIpaBJieHue, 00sI13aTeIbHOC
colMaibHOE 00ecIeyeHume).

TpynoBoit moxon (Imoxka3zaTeib TPaHCHEPTHHIX
cuetoB) - He onpenenieH B CHC, Ho omnpenensiercst Ha
ee OCHOBe. B oTiiume oT NoTpeOUTENbCKIUX PACXOI0B
NTA, oH KOppeKTUPYETCS B CTOPOHY YBEJTUYEHMUS -
IMyTeM JOHAYNCIICHUS YaCTH 00beMa YMCTHIX (3a BBI-
YeTOM CyOCUANIA) IPYTHX HAJIOTOB Ha IIPOM3BOACTBO
B IIPOIOPLIMM, PaBHOI qoJie (haKkTopa Tpyaa B IPOU3-
BoncTBe. JIpyras yactb 00beMa YUCTHIX (32 BBIUETOM
cyocuanit) Apyrux HaJIoroB Ha IMPOU3BOACTBO YBEIU-
YHUBACT JOXOMBI Ha KAITUTAIl YACTHOT'O CEKTOPa B CUETE
repepacrpenejaeHs pecypcoB YaCTHOTO CEKTopa.
Takue «rmponopLMOHaabHbIC JOOABKW» pacCMaTpur-
BaroTcs B NTA Kak KoMIneHcalusl, BhlIIauuBaeMast
aKTUBaM (KaruTaly ¥ TPyLy) BCIEACTBUE UX POJIU B
npousBonacTse. [1, c. 93, paznen 4.3.1].

IIpu pacuere pesyiabTaTa 5JKOHOMHUYIECKOTO KM3-
HEHHOTI'O LIMKJIa ITOTPEOUTEIbCKIE PACXOMbl 3KO-
HOMUKU COITIOCTABIISIIOTCS C TPYAOBBIM TOXOIOM.
Oo61ee mmoTpebiieHne MpeacTaBisieT co00il cyMMy
MOTPEOUTETHCKUX PACXOA0B YACTHOTO U OOIIIECTBEH-
HOTO CEKTOPOB, TPYIOBOI JOXOH MOJIyY4aeT TOJBKO
YaCTHBIN CEKTOP, HO JIOTUYECKOTO IIPOTUBOPEYHS B
COITOCTaBJICHMHU 3TUX IToKa3areseil HeT. [loTpebie-
HHE TOCyIapCTBOM MHINMBUAYAIBHBIX YCIYT BXOOUT
B cocTaB «DaKTUYECKOTr0 KOHEYHOTO ITOTPEOIeHUS
JIOMAIITHUX X03sIMCTB». Llenb comocraBieHus moKa-
3aTesieil moTpeOIeHUsT M TPYOOBOTO JI0X0Aa aBTOPHI
koHuenuuu NTA BUIsST B TOM, YTOOBI OLIEHUTD,
B KaKOM CTCIIEHM MCTOYHMKOM (hMHAHCHPOBaHUS
MMOTpeOJICHUST BBICTYIIaeT IIPOM3BOICTBO, a B Ka-
KO - TIOXO/Ibl, HE CBSA3aHHbBIE C TIPOMU3BOACTBEHHOM
nesiTeTbHOCThI0. Takoe AeneHue, B CBOIO ouyepeb,
MMOKa3bIBAcT CTENIeHb 3aBUCUMOCTHM HaceJeHUS OT
TrOCyIapCTBa U IIPUA OCTPOSCHUH PETPOCIIEKTUBHOTO
psiia MO3BOJISIET OLICHUTD €€ U3MEHEHME.

e 00cyHcoenus

Kozoa nompebnenue nacenenus «uzbbimouno», mo
ecmb npegwviiaem e2o mpyoosvie doxo0bt, mo PUHAHCU-
POBaHUe «pa3pbléa» Udem no mpem 0CHOBHbIM KAHAAAM:
€O CIOPOHbL COUUANbHBIX MpaHcgepmog (om eocyoap-
cmea), 4acmubvix mpancgepmos u nepepacnpedeneHus
00x0006 oM aKmueoe 8 pesyivhame y4acmus Ha PolHKax
Kanumana u QuHarcoswvix poinkax'.

CueTa 3KOHOMUYECKOTO XKM3HEHHOIO IIUKJIAa U
cyeTa IiepepacnpeneieHus pecypcoB (JaCTHBIX K 00-
IeCTBeHHbIX) Ha mpuMepe 2012 r.!' KpaTKo CBeIeHbI
W NpeAcTaBieHbl B Tabaule 1.

Tabauma 1

DKOHOMUYECKHIi JKM3HEHHBII MK U KAHAJIbI (PUHAHCHPOBAHUS
ero geguura (arperupoBaHHbIIA CYET)
(3a 2012 r., mapn pyoJieit)

Bcero | B TOM yucIie CEKTOPBI
ry YaCTHBIM
(Public) | (Private)
JeduuT Xu3HeHHOTO INKJIa
(1-2) 2180,2 X X
1. [loTpe6neHue 37728,2 | 12156,0 25572,2
Pacxonpl Ha 0Opa3zoBaHue 1847,6 1628,5 219,2
Pacxonbl Ha 31paBooxpa-
HeHUe 2948.8 1900,7 1048,1
[Ipoune norpedUTENLCKUE
pacxomsl 32931,7 | 8626,8 24304,9
2. TpynoBoii noxon 35548,0 X X
duHaHcHpOBaHME - BCETO 2180,2 -489,8 2669,9
Yucteie TpaHchepThl -192,3 233,2 -425,6
Jloxonpl Ha KaImuTaj 1 OT CO0-
CTBEHHOCTH 2372,5 -723,0 3095,5
YHucTeie 10X0OIbl OT CO0-
CTBEHHOCTH 3232,1 2898,2 333,9
Yucteie qoxonbl Ha Kanurtan | 11340,3 -38,5 11378,8
Yucroie coepexkeHust (-) 121999 3582,7 8617,2

Hemounux: nannbie 3a 2012 r. u3 Tadnauusl 4 [2].

Ilo mpaucgepmuvim Kanaram GUHAHCUPOBAHUE
ne(ULIUTa SKOHOMHUYECKOIO XU3HEHHOTO LIUKJIA
SIBJISIETCS KOMOMHALIME TBYX MEXaHU3MOB:

- TpaHC(hEpTOB CEKTOpa roCyIapCTBEHHOTO YII-
pasnenus (Public Transfers) Ha yncToil ocHOBe (3a
BBIUYETOM YIUIAY€HHBIX TOCYIAPCTBY HAJIOTOB);

1 TlepepacnpeseieHre aKTUBOB BKJIIOUAET B ce0s1 [Ba BUIA TIOTOKOB: TIEpepacIpeae/ieHUe TOXOA0B OT aKTUBOB 1 cOepexXeHHs (TaK KaK
IUTSL TIepepachpenesieHrsl pecypcoB MO BpEMEHM M BO3pacTy McToJib3yeTcst Kanutan). Kiaccudukaius v mpuMepsl MOTOKOB Tiepepacipe-

NIeJIeHUsI TOXOI0B OT aKTMBOB MpuBoAsTcs B [ 1, Tabnuua 1.1, c. 5].

K nmpumepy, GruHaHCOBBIE PHIHKY TTO3BOJISIIOT YACTHBIM JIUIIAM OpaTh KPEMUTHI B OTHOM Bo3pacTte (B MOJIOIOM - Jiisl GMHAHCUPOBA-

HUs1 00pa3oBaHusl) U ONAKUBATh B ApyroM (Oosiee ctapiieM). B TeueHue TpyaoCcrnocoOHOro Bo3pacta HaceJIieHMe MOXeT JieJlaTh BKJIalbl B
0aHKax, HaKaTUIMBaTh CPENCTBA B TIEHCMOHHBIX TIporpaMMax, pruobpeTaTth obaurannu (enepayrbHOTO 3aiimMa, MOKYIaTh HEABMXXUMOCTh
U T. . - 17151 GUHAHCUPOBAHUS UMM WJIU JIOXOAOM OT HUX MOTpebaeHust B ctapocTu. OOLIECTBEHHbIN KanuTal He TPUHOCUT OTepaliMoH-
HYIO TIPUOBLIb WJIM TOXOM OT aKTUBOB, TaK Kak oH (1o MeTonoiorun CHC) kak pecypc BXOAWT B CTOMMOCTb BBITTYCKaeMOil TIPOAYKIIMU B
BUJIE IPOMEXYTOYHOro noTpedyeHus [1, c. 5].

' BpeMeHHOI Mepuroj BIOPaH B LIEJISIX CBSI3U C JAaHHBIMU CTaThU [2], OryOJIMKOBaHHOM B XXypHajie «Bormpochl CTATUCTUKW» , YIUTHIBAs,
yT0 (puHaHcoBblil cueT CHC (mo3Bosiolunii yBUAETh UCTIONb30BaHUE cOEpexXeHMs Ha MpUuoOpeTeHre (DMHAHCOBBIX AaKTUBOB) COCTABJISI-
ercs bankom Poccuu HaunHast ¢ 2012 .
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- yacTHBIX TpaHcdepToB (Private Transfers),
KOTOpbI€ HaceJeHue MojyJyaeT B HAType WU Je-
HeXHOU ¢opMe BHYTPU OJHOTO MM OT OPYTHUX
JOMOX03iCTB. OCHOBHOI BeC YAaCTHBIX MepeBO-
I0B (TpaHCc(hepTOB TOMOXO3SIICTB) IIPUXOAUTCS Ha
BHyTpuceMeiitble (Intra-Household) TpancdepThl.
Ha ocHoBe aHanM3a JaHHBIX 110 23 cTpaHaM, yJacT-
BYIOIIIMM B MEXIYyHapoaHoM mpoekte, P. JIu u
I'. TouxoBep? ouieHuu, yto mouyty 90% Bcex YacT-
HBIX TIEPEBOJOB MPUXOOUTCS Ha BHYTpHCEMEHEIS
MeXITIOKOJIeHYecKue IepeBonnl [4]. Ha mepeBo-
o6l MeXxnay nmoMmoxossiictBamu (Inter-Household
Transfers) mpuxonurcs Tonbko 10%.

Pecypcras 6aza 0ns mpancgepmos eHympu 00mMoxo-
341cme u Mexcdy HUMU - SMo HaKanaueaemole Hacene-
HUeM 8 meveHue JHCU3HU HehUHAHCOBbIe U (PUHAHCOBbLE
aKmuenl, Komopble ¢ meueHuem 8peMeHU (6peMeHHbIM
Aaeom) nepedaromcsi 6onee MoA00OMY ROKOAEHUIO (cma-
HOBACb 0151 Heeo «mpaHchepmubim» boeamemeom).

BorarcTBo B NTA paccmaTpuBaeTcs Kak KaruTal,
KOTOPBIM €Tr0 COOCTBEHHUKH MOTYT:

- (houHaHCUpOBATh CBOE MOTpebeHUE, PacIpo-
JIaBasl 4yacTh aKTUBOB, IIpHUOOPETEeHHBIX B OoJice
MOJIOIOM BO3pAacTe, YTOOKI «IIOAAEPXATh» YPOBEHb
NOTPEOUTENBCKUX PACXONOB;

- MoMoTraTh JeTSIM U POACTBEHHUKaM (Oojee
MOJIOIBIM BO3PACTHBIM KOTOPTaM ), YaCTUYHO TIepe-
JlaBasi UM HaKOILICHHbIE aKTUBBI (ITyTEM 3aBeIIaHMsI
WIM JapeHusl) /WU TiepeaaBast UM JTOXOM OT CBOMX
aKTHBOB (IIPOLICHTHBII TOXOMI, TUBUACHIbI, JOXOI OT
cIauyu UMYIIECTBA B apeHAY U T. I1.).

Hcxons u3 3Tolt TOrMKU, HAKOIUIEHHOE HaceJse-
HUEeM OOTaTCTBO B KATETOPUSIX TpaHC(PEPTHHIX CUETOB
MpeACTaBsieT COO00M TEKYIYyI0 CTOMMOCTb OXW/a-
eMBIX OyoyIIuX TpaHC(hEPTOB, KOTOPHIE TOJKHBI
OBITH TTOJTYYCHBI 00JIee MOJIOALIM MOKOJIeHUEM (3a
MHMHYCOM HaJiora Ha JapeHue)'.

PesynbTaThl 00OJBIIMHCTBA CTpaH, COCTABJIS-
omux NTA, moka3pIBarOT, YTO YUCTHIA TpohUIb
YacTHBIX TpaHCHEPTOB OTpULIATENEH AJIsI CTapIINX
BO3PACTHBIX TPYIII (KO CTapliee MOKOJICHHUE BbI-
CTyIIaeT JapuTeIeM 00raTCTBa) U ITOJIOXKUTEICH IIJIsI
0oJiee MOJIOABIX BO3PACTHHIX KOropT. BaxkHeliiiee

In the Course of Discussion

paznuyre MeXny COlMaIbHBIMU (OT CEKTOpa rocy-
NapCTBEHHOI'O YMNpaBAeHMsI) U YaCTHBIMU TpaHC-
(epTramu 3aKkiT0uaeTCs B HalIpaBJICHUM OBVKEHUS
pecypcoB IO BO3pacTHOM BepTukaiu. YucThoie
coluajbHble TpaHC(EPTH HAaIpaBIeHbl «BHU3» -
OT MJIQAIIMX BO3pacTOB K CTapIIMM, a YaCTHBIC
TpaHCGEPTH - «BBEpX» (OT CTAPIINX MTOKOJEHUMN K
miuagmunM). PocTt TpaHcdepTHOTO OOTaTCTBa OTpa-
>KaeT MociencTBUs cTapeHus ooiecTs. Tak, B CIITA
TOXWJTbIE JTIOIM TOJIBKO MocJie 75 JIeT MpeBpalialoTcs
W3 «IUCTHIX JTOHOPOB» B «UUCTHIX PELNITUEHTOB>.
Kak moxa3pIBaloT CTpaHOBBIE MCCICHOBAHMUSI,
nponopiunu (pUHAHCUPOBAHUS JedUIINTA SKOHO-
MMYECKOT0 XKM3HEHHOTI'O LIMKJIa [0 TPEM OCHOBHBIM
KaHajnaM (conMaabHBIEe TpaHCGhEPThI, YaCTHBIC
TpaHchepThl U TepepacrnpenaenasieMble TOXOAbl OT
aKTUBOB) OYEHb pa3HiITCcd. HacTHble TpaHC(EepThl
HanboJree BeaKy B cTpaHax FOro-BocrouHoit Asnm.
Wx nonsa moxeT nocturath oT 1/3 mo 1/2 oO1eii Be-
JIMYMHBI TpaHC(epTHOM moaaepXKku. B To ke Bpems
B Takux ctpaHax, kKak CILA, Mekcuka, @uaumnmm-
Hbl, Taunann, Uuoust, Becomslii Bkiaan (ot 1/2 mo
2/3 «M30BITOUHOTO MOTPEOJIEHMSI») BHOCIT JOXOIbI
OT aKTUBOB, a YaCTHBIE TpaHC(hEPTHl HE HACTOJIBKO
Benuku. B Kurae, TaiiBane, FOxnoit Kopee Bce Tpu
HamnpaBJieHUs TpaHcdepTHOro hMHAHCUPOBAHUS
(coumanbHbIe TpaHC@EPTHI, YaCTHBIE TpaHCHEPTHI
M JIOXOOBI OT aKTUBOB) MMEIOT IPUMEPHO paBHEIE
3HayeHus [5, 6].
3akpbhIBaeT CYET SKOHOMUYECKOIO KM3HEHHO-
ro nukiaa NTA (paccuuThIBasiCh 10 OCTaTOYHOMY
MPUHIIMITY) YUCcTOE coepexeHure (Saving net)b.
[IpocnenuTts HanpaBIeHUS ITOCIEAYIOIIETO PAcXo-
noBaHus cekropaMu N'TA 00beMOB YMcTOro coepexe-
HUSI MOXHO, MPOJOJIKMB «aHATUTUYECKYIO CBSI3KY» C
tabmuieii 1 - coamaHcupoBaB (MCITOB3YST KITIOUEBOE
TOXKIECTBO HAIIMOHAJIBHBIX CUETOB) CUeTa HAKOTLIEHMS
CHC Ha yucroii ocHOBe (CM. Tabnully 2).
HMcnonb3ys coepexeHus:, JOMalllHUE XO3siCTBa
B TeUEeHME KM3HM HAKAILUIMBAIOT 60raTcTBO B popme
He(pMHAHCOBBIX (HEOBIKMMOCTD, 3¢MJIsI, aHTUKBA-
pvaT, IparoliecHHOCTW) M (DPMHAHCOBBIX (IIEHHEBIC
OyMmaru, BKJadbl, BaalOTa) aKTUBOB.

2 Ynens! paboueit rpymisl MexxnyHapomaHoro ipoekta NTA Project.

3 ineiiHoil OCHOBOI COCTaBJICHHUsI cueTa OOrarcTBa B OMpPEeCHHOM CTENeHN MOXHO CUMTATh TEOPUIO KM3HEHHOTO 1IMKJIA MOTPeO-
JIEHWS ¥ cOepekeHn i, TIpeUTokeHHY0 B 1954 1. ®@. MoauibsiHu B coTpynHudecTBe ¢ A. AHI0 u P. Bpym6eprom [11, 12]. 3a ee pa3Butue
®. Monunbsau noayymn HobeneBckyio npemuio (1986 r. - noknan «Ku3HeHHBIH LUK, TUYHBIE cOepexXeHUsT 1 OOraTCTBO HAPOIOB»).
OO611as uzaest TEOpUM COCTOsUIa B TOM, UTO YEJIOBEK B TEUEHHUE KM3HM CTapaeTCsl «CIIaauTh», HACKOJIBKO 9TO BOZMOXHO, CBOI YPOBEHb
MOTPeOIeHUS] U TTOTOMY MTOCTOSIHHO COTOCTABJISIET €r0 ¢ OXUIAEMBIM B T€UEHUE XU3HU 10X0A0M. B TpynmocrocobHOM Bo3pacTte Joau
HakaruiMBaloT OOTaTCTBO, & B CTAPOCTU TPATST €T0, MOIIEPXKUBAsi TEM CAMBIM YPOBEHb MOTPEOJICHNUSI.

14 KanuTaj, HaKaIlIMBaeMblii 00ILECTBEHHBIM CEKTOPOM (ITPOM3BOACTBEHHAS U COLMabHAs MH(PPACTPYKTypa), B AaJIbHeIIeM OyaeT
TMOTPEOIATHCS 00IIIECTBOM B I1€JIOM, U B TiepcriekTuBe B N'TA ero MoxkHO OyIeT paccMaTpuBaTh YKe Kak OOIIeCTBEHHOE TTOTpeOIeHUE.

15 CootBercTByeT nokasarento «Hucroe coepexenue» B CHC.
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B nopsaoxe o6cyncoenus

TaGnuua 2

BanancupoBka (Ha uncToii ocHoBe) cyeToB Hakomienuss CHC
(3a 2012 r., muipn pyoaeii)

Konpt ITokasatenu Bcero B TOM UM CJI€ CEKTOPbI
ry YaCTHBIN
(Public) (Private)
PECYPCBI
H3menenne B 00513aTeIbCTBAX M YHCTOM CTOMMOCTH KanuTania (ctp. 1 + ctp. 2) 12054,1 2208,1 9846,0
B.8n | 1. Yucmoe coepexcenue (Saving net)* 12199,9 3582,7 8617,2
§ 2. Yucmoie kanumanvHolie mpancgepmot -145,8 -1374,6 1228,8
§ D.9 [Momydennsie (Inflows) 1241,6 1,5 1240,1
E D.9 IMepenannbie (Outflows) 1387,3 1376,1 11,3
é NCITIOJIb3OBAHUE
:E W3menenne B akruBax** (ctp. 1 + crp. 2 - c1p. 3) 12054,1 2831,1 9223,0
Q‘é; 1. Yucmoe npuobpemenue Heghpunancoswvix aKmueos 9972,4 876,4 9096,0
5 Yucroe HaKoIUIEHUE 9959,9 944, 1 9015,7
°§ P.51-K.1 Yucroe HaKOIJIeHWE OCHOBHOTO KanuTasa 7470,6
© P.52 W3meHeHe 3anmacoB MaTepHaIbHBIX 000OPOTHBIX CPEICTB 2041,0
P.53 IMpuoGpereHKe 32 BBIUETOM BbIOBITHS LIECHHOCTE M 4483
K.2 [MprobpeTeHue 3a BLIYETOM BBIOBITHS HEMTPOU3BEACHHBIX HE(MHAHCOBBIX AKTHBOB 12,5 -67,7 80,3
2. Yucmoe npuobpemenue unancoevix axmueos (F,) 3a evruemom uucmoeo npunamus
o unancosvix obazameavcms (F, )*** 1730,2 1954,7 -224,5
% F.l MoHeTapHO€ 30JI0TO U CrielMalbHbIe TTpaBa 3aMMCTBOBAHMS 0,146 0,0 0,146
°§ F.2 Hanununas BamoTa 1 1€MO3UTHI -416.,4 1183,3 -1599,7
§ F3 JlonroBbie 1IeHHbIE OymMaru 476,3 -328,9 805,2
CE F.4 KpeauTts! 1 3aiiMbl -683,5 -35,8 -647,6
e: E5 Axuuu ¥ npoure HGopMbl y4acTusi B KanuTajie 715,3 550,0 165,4
F.6 CTpaxoBble U IEHCUMOHHBIE PE3ePBbI 3,1 3,6 -0,5
F.8 Jeburopckas/Kpenuropckast 3a10KeHHOCTh 1635,3 582,7 1052,7
3. Qucmote omubKu u nPONYCKU 3a bIMeMOM CINAMUCHUHECK020 PACX0XHCOeHU (-)**** -351,5 - -351,5
Yuctelie onbku u npomnycku I1b (cextop «OctanbHOi Mup») -322,2 -322,2
[Ipoyee BHyTpeHHEE pacXOXAECHUE -29,3 -29,3

* COOTBETCTBYET JaHHBIM cueTa XXu3HeHHoro 1ukiaa NTA (cM. Tabuity 1).

** Knaccudukauusi He(hMHaHCOBBIX AKTHBOB Y (DUHAHCOBBIX MHCTPYMEHTOB rapMOHU3MPOBaHA C MEXIYHAPOIHBIMU CTaHIap-
TaMU.

**% F, - 4MCTOE NPUOOPETEHNE (PUHAHCOBBIX AKTUBOB (IIPMOOPETEHNUE 3a BHIYETOM IPOAaXM). F, - 4nucroe npuHATHE 00sA3a-
TEJILCTB (IMTPUHSTUE 32 BBIYETOM UX MoraiieHus ). B pybieBoM 9KBUBaJIEHTE COOTBETCTBYET BEJIMUMHE CAJIbI0 aKTUBOB (DMHAHCOBOTO
cyeTa IIaTeXXHOro GajaHca (C y4eTOM BeJIUYMHBI M3MEHEHMS Pe3ePBHBIX aKTUBOB) U IMaCCUBOB (PMHAHCOBOTO CYETa IJIATEXKHOTO
Gananca (F,— F)).

w4k [To maHHOI MO3ULIMKY OTpaXaeTcs BeIMYMHA HebanaHca (CyIeCTBYeT, TaK KaK (PMHAHCOBBIN CYET COCTABISIETCS HA OCHOBE
COBEPIIEHHO MHBIX NCTOUHUKOB JaHHBIX, YeM npeabiayiiue cueta CHC).

Hcmounuk: nannsie Poccrata URL: http://www.gks.ru/bgd/regl/b17_15/Main.htm; banka Poccuu URL: https://www.cbr.
ru/statistics/macro_itm/svs/.

2) nepegaBaeMoe WM TpaHcgepTHOe OOraTcTBoO,
CBSI3aHHOE C BO3PACTHBIMU MepepacipeneieHusIMu
(Transfer Wealth).

Hanpasienusi pa3BuTHS arperupoBaHHbIX
TpaHCc(epPTHBIX CYETOB

B niepcrniekTriBe HAGOP CTPOSIIMXCS arperMpOBaH-
HBIX TPaHC(EPTHBIX CYETOB IVIAHUPYETCS JOTIOJTHUTh
CBOIHBIM CUETOM OOraTCTBa.

Konuyenyus mpauncgpepmuvix cuemos Kaaccugu-
yupyem b6oeamcmeo sxonomuxu (Wealth) deosiko
[7-10], kak:

1) KanuTaa WJiK HaKoIUIEeHHbIE He(PMHAHCOBBIE U
(puHaHcoBbIe akTUBHI (Assets Wealth);

B yciaoBusiX oTKpBITOM 3KOHOMUKU (HOPMYITY
obuiero 6orarctBa koHuenuusd NTA cxemaTuuHO
TPEICTABJISET B CIAECAYIOIIEM BUIE:

W=K+T+ M,
rne W - obliee 60raTcTBO 3KOHOMUKM; K - HAKOIUIEHHbIH
kanutain; 7T - nepenaBaemoe 60orarctBo; M - yucroe mpuoo-

peTeHre HecMHAHCOBBIX U (DMHAHCOBBIX AaKTUBOB BO B3au-
MOOTHOILIEHUSIX C OCTAJIbHBIM MUPOM.
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Conepxanue noHsATUs1 «borarctBo» B NTA (Ha
npumepe CIIA) wmtoctpupyer cxema 2.

Cxema 2. KomnonenTsl «oorarcrsa» B NTA
(MJIpZ 1OJIJIapOB)

In the Course of Discussion

Kanuran Bcero

(HaKoIJIEeHHOEe O0OraTcTBO)

TpaHchepTHOE 6OraTCTBO
(nepenaHHoe)

TTpaBuTenbcTBO
(Government) .

ITpaBuTenbcTBO
(Government) . .

DenepanbHbIl ypOBEHB
(Federal) . 5

Koprnopatyu
(Producers) .

CoumanbHoe
obecrnieyeHue
(Social Security) . .

JloManrHue X03siiicTBa
(Households) .

31paBooXpaHeHue

Joma (Homes) . (Health) . .

ToBapbl IIUTEIBEHOTO
TOJIb30BaHUS
(Consumer durables) .

MecTHBI ypOBEHD
(State / Local) . .

O06pa3oBaHue
(Education) . .

31paBooxpaHeHue
(Health) . .

JlomalirHue Xo3siicTBa
(Households) . .

Mexny X
(Inter- Household) . .

Hacnenosanue
(Inheritance) . .

TocymapcTBeHHBII BHYT-
PEHHUI TOJIT

(Government debt exclu-
des holdings by foreigners) | .

TocymapctBo (Medicare) | «

Bcero (Total) « | Beero (Total) . .

HUcmounux: [7, c. 1058].

HakonnenHoe u nepemaBaemoe (TpaHcdepr-
Hoe) 6oratcTBO B KoHLeNnuu NTA UMeT pa3Hble
cBoiicTBa. [lepBoe «o1IeHEHO» B TPOIILTOM (B MOMEHT
MPUOOPETEHMS), a BTOPOE CBI3aHO C HACTOSAIIUM U
IOJKHO OBITh IIEPEOLICHEHO MCXOMSI U3 COBPEMEH-
HEBIX ycoBuii. HakomineHHoe 60raTcTBO MOXKET OBITh
TOJIBKO IMOJIOXUTENIbHBIM, a MepeaaBaeMoe - Kak
TOJIOXKUTETbHBIM (€CJTU aKTUBBI CO BPEMEHEM CTaTU
TIOPOXKeE), TaK U OTPULIATENBHBIM (€CTIV CO BPEMEHEM
IIcHA Ha MepenaBaeMble aKTUBEI CHU3WIACH).

Mcxons u3 aToit 1oruku, padboueil rpynmnoi
MEXIYHapOIHOTO MPOeKTa'® B HacTosiIee BpeMst
pa3pabaThIBalOTCs METOAUYECKHUE TOAXOAbI K ITOC-

TPOEHMIO:
- cyerta boraTtcTBa (3amacel Ha gaTy) - NTA Wealth
Account, (1)

- cyeTa TepeolieHKM OorarctBa - NTA Wealth
Revaluations. 2)

Taxk e, Kak ¥ cueT 9KOHOMUIECKOTO XKU3HEHHOTO
1IMKJIa, HAa TIEPBOM IIare OHU OyIyT CTPOUTHLCS IS
SKOHOMUKMU B 1IEJIOM C ITOCJICOYIOIIMM pacIipene-
JICHIEM arpeTUpOBaHHBIX JAHHBIX 110 BO3PACTHOMY
npodwmo. Ha arperupoBanHom ypoBHe cueta (1) u
(2) maHupyeTcsl COCTaBISATh ¢ KiiaccupuKalmei no
rocynapctBeHHOMY (Public) n yactHomy (Private)
cekTopaM. B aTom 1x o011as yepra co cueToM 3KO0-
HOMMYECKOTO XM3HEeHHOTo LukKiaa. Ho eciau moc-
JIETHUII M3MepsieT IOTOKHU IiepepacipeneasieMbIX
pecypcoB (oTHOCSICh K paspsany flow account), To
cyert (1) - aTo cuet 3anacos. Llenb ero mocrpoeHus -
M3MEPUTH 3a11ac 6OraTcTBa 5KOHOMUKU HA KOHKPET-
HyI0 AaTy (HavyaJio Wiy KoHell rofa). CxeMaTU4HO (Ha
npuMepe CIIA) arpernpoBaHHBII cyeT OOTraTCcTBa
BBITJISIIUT CHIEOYIOIIMM 00pa3oM (CM. cxemy 3).

Cxema 3. ArperupoBannblii cyet 6orarcrea NTA (1)
(3amachl Ha Havyaso Mepuona; MIpI A0/UIapOB)

Bcero B TOM YHMCIIe
BCETO 0 CEKTOp
BHYTpeHHei | «OcranbHOMi
9KOHOMUKE MUD»
CoOBOKYITHO€ 60raTcTBO - BCETO
(Wealth) . . .
Kanuran (Assets Wealth) . .
TpaHcdepTHoe GorarcTBO
(Transfer Wealth) . .
YactHbiii cexTop (Private) . .
OO1IeCTBEHHBII CEKTOP
(Public) . .
Onepauuu ¢ KaruTaaoM ¢
ceKTOopoM «OCTaJIbHOI MUDP» . . .

Hcmounuk: [6].

3anucu B cyeTe (2) oTpa3saT UBMEHEHMS B CTOU-
MOCTH KOMITIOHEHT 0OraTcTBa M3-3a U3MCHEHUI B
CTOMMOCTH aKTMBOB (BCJIEACTBHE M3MEHEHMS IIEH,
BaJIOTHBIX KYPCOB U T. 11.). BennuuHa nepeoneHKu
paccurThIBaeTCS MyTeM IepecyeTa CTOMMOCTHY OoraT-
CTBa C YYETOM HOBBIX MAKPO3KOHOMUYECKUX peaTAil
(meCTBYIOIIUX TOATOCPOYHBIX TTPOIIEHTHBIX CTABOK,
LIeH KBaIpaTHOTO METpa XWIbS U 3eMJIU, OCHCTBY-
IOIIMX CTAaBOK II0 HAJIOTY HAa MUMYIIECTBO U T. II.), U
CpaBHEHMS MOJYYEHHBIX PE3YJIBTaTOB C OILlEHKaMM
boraTcTBa Mo LeHaMm npuoodpereHusi. Cxema cuera
nepeoueHku (Ha mpuMmepe CIITA) naeHTUYHA cXeme
cueta (1) (cMm. cxemy 4).

16 PaGoyas rpyrna MexayHaponHoro mpoekra «National Transfer Accounts Project» 1o pyKoBOICTBOM aMEPUKAHCKUX SKOHOMUCTOB
P. JIu (R. Lee) u D. Maiicona (A. Mason). URL: https://ntaccounts.org/web/nta/show.
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Cxema 4. ArperupoBaHHbIii CYeT MepeonenKn doraTcrea (2)
(3a mepuon; MJIpI 10JJIApOB)

e 00cyHcoenus

Beero B TOM YHCJIE:
BCEro Mo CEKTOp
BHYTpeHHel | «OcTajibHOMI
9KOHOMMKE MUD»
CoBOKYITHOE 60raTcTBO -
Bcero (Wealth) . . .
Karnuran (Assets Wealth) . .
TpaHcdepTHOE GOraTCTBO
(Transfer Wealth) . .
YacrHblii cektop (Private) . .
OO1IeCTBEHHBIIT CEKTOP
(Public) . .
Onepaiuy ¢ KaruTaioM ¢
ceKTopoM «OCTaATbHOI MUP» . .

HUcemounux: [6].

Hns poepku pacueToB NTA (1151 BO3MOXHOCTHU
ucnoab3oBaHusa gaHHbix CHC B KayecTBe Makpo-
opueHTHUpa) naHHele (1) u (2) OyayT cCBOOUThLCS B
CBOITHOM cueTe boratcTBa. Ha aepecuposantom yposHe
8bIX0OHblEe DaHHblE C600HO20 MPAHCHEpmMHO20 cuema
boeamcmea 00axcHbL ObIMb IKBUBANEHMHBL YUCINOT
cmoumocmu aKmueos, UMepeHHol 6 cucmeme Hayu-
OHANbHORO CHEeMO0800CMBA U OMPAJCEHHOU 8 banrance
akmueoé u naccueog CHC.

Kax u 6ananc aktusos 1 maccusoB CHC, cBomHbII
cyeT OoraTcTBa COBMECTHUT B cebe Tpu cpeda [13]:

1. HavanbpHble aKTUBBI, WIK CaJIbI0 Ha Havyajao
nepuona (Opening balance);

2. YucThle MI3MEHEHNS B aKTHBaxX B TeUEHUE ITe-
puona (Net changes in assets);

3. 3aKIIOYNTeIbHBIN OajaHC, WX CaIbIo Ha KO-
Hen nepruona (Ending balance).

YucThle I3BMEHEHMSI aKTUBOB B TeUEHUE Mepruoaa
(Net changes in assets), B CBOIO ouepellb, COCTOSIT U3
HECKOJIbKMX KOMITOHEHT:

- cbeperaeMbIX pecypcoB (Saving);

- nepeoneHku (Revaluations), To ecTh M”3MeHEHUIA
00BEMOB BCJICACTBUE M3MEHEHUS 1I€H, BaJIFOTHBIX
KYpPCOB U T. I.;

- Ipouux u3MeHeHuit B oobeMe (Other changes in
volume), TO eCTb U3MEHEHUIA B pe3yJIBTaTe CTUXUIA-
HBIX OCICTBUI 11 0€3BO3ME3THBIX N3bITUIA.

Takum obpazom, cxema noCmpoeHus: c600H020 ce-
ma Kkanumana uoeHmu4Ha cxeme nocmpoeHus banranca
axmueos u naccuéos CHC. Ero cocraBineHue mact

Oosiee OTHYI0O MTH(POPMAIIHIO IJIST OLICHKH OyIyIITNX
BHYTPU- U MeEXCEeMEHHBIX TpaHC(EPTOB B COCTaBe
TpaHchepTHOIT YacTH cueTa SKOHOMHYECKOTO K13~
HEHHOTO LIMKJIA.

3akinouenune

Eme marte met Hasan, Ha 33-if 'eHepanbHOI
KOoH(pepeHIMM MeXayHapoaHOM acColMaluu 110
n3ydyeHuto noxoma u dorarcrsa (2014 r.), oTmMeua-
Jock: «...4Ymo kacaemcsa pacnpedenenus 00x0008 u
boecamcemea, mo 30ecb MONCHO 0HCUOAMb YeauUeHUs
cnpoca Ha JanHble 0 MeNCNOKOAEHUeCKUX ACNeKmax
pacnpedenerus 00xo006 u bocamcmea. 1o MoTpedyeT
yIIydieHus nHpopMainm 00 U3MEHEHUSX B JOXOIAX
1 00raTCTBE M0 9KOHOMMKE B 1IEJIOM U 110 Pa3IMYHbIM
TpyImnaM TOMOX03sTMCTB. B 3Tolf CBSI3UM BaxkHOE 3HA-
YyeHUe MpuodpeTaeT 3aBepllieHre MTOCTPOEHUS BbI-
COKOKAYeCTBEHHBIX OaIaHCOB aKTHBOB U MIaCCUBOB,
BKJTIOUAsI OLIEHKU TSI BCeX He(PMHAHCOBBIX aKTHBOB.
Couemanue makoii uHgopmayuu c demoepaghuueckum
AHAAU3OM U NPOSHO3AMU MOMCEm NOMOUb NOBbICUMDb
Kauecmeo cywecmeyrujeeo anaiu3a u uccredo8anuii
86u0y (0ydyuux) nocaedcmeuil, 8bI36aHHbIX CIMAPEHUEM
obuwecms...»".

I1epBbIe IpakTUIECKUE PE3YABTAThI IOCTPOSHUS
arperMpoBaHHbBIX CUETOB 17151 Poccuu mokasanu, 4To
YCTOMYUBO pacTylIuii 1epUIUT 3KOHOMUUECKOTO
KM3HEHHOTO IWKJIA OTpaXkaeT CTPYKTYPHBIN CIBUT
B MMOJIb3Yy YBEJIMUEHUST TOCYIapCTBEHHOTO YYacTUsI B
ero (pMHaHCUPOBAHUU Ha (POHE OOleli TEeHAESHIINU
K CHIDKCHMIO yJacTHUs YaCTHOTO ceKTtopa. B 3apy-
OeXHBIX McclienoBaHUAX [14] pennmpuHUMAaINCh
MOIBITKU MpPOaHaJIU3UPOBaTh BOMPOC O BIUSHUU
pacTyiein CoOlUaIbHOM MOMIEPXKHN CO CTOPOHBI TO-
CylapcTBa Ha YaCTHbIE COEPEKEHMS: OKa3bIBAET JU
OHAa CIepKMBAIOIIECE BIMSHIE Ha UX POCT, YACTUIHO
«3aMellasl» ux, Win HeT?

Hns Poccuu 3TU BOIIPOCHI TOXE aKTyallbHbl U
TpeOyIOT UCCIeIOBaHMI B 00J1aCTU 1eMorpaduu, TaKk
KaK JaHHbIEe JeMorpadruIecKoi CTAaTUCTUKHA TOBOPSIT
0 3HAYUTEJIbHOM YCKOPEHUHU CTapeHus o01ecTBa. 3a
npourenmree aecarunetue (2009-2018)"® mos Hace-
JIEHUS cTaplile TpyA0CIIOCOOHOro Bo3pacTa B o01Iei
€ro YMCcJIEHHOCTH BeIpociia Ha 3,7 m. . [1pu aToM Bo
BTOpoit ero nmojoBuHe (2014-2018) - mouTtu BaBOE

7 Noknan Iletepa Ban ne Bena, pykoBoouTelst oTAeaa HaMOHaIbHBIX cueToB CraTuctudeckoro aupekropara ODCP, «Buenpenue
CHC-2008 1 oCHOBHBIE BbI30BbI OYIyIlIEro pa3BUTHUSI HALIMOHAJIBHBIX cUeTOB» Ha 33-it [eHepanbHON KoHpepeHLMr MexayHaponHoi
accolaly M0 U3ydeHUIo moxoma u oorarctBa. Pasmensr «Crapenue obimects» (c. 20, m. 64, 65), «Yuer pucka» (c. 30, m. 102). URL:
http://www.cisstat.com/sna2008/Peter%20van %20de %20Ven %20The %201Implementation %200f%20the %202008 %20SNA%20and % 20the

%20Main%20Challenges_rus.pdf.
18 Ha 1 stuBapst 2019 1. o cpaBHeHwMIo ¢ 1 ssHBaps 2010 T.

Bonpocot cmamucmuku. 2019. T. 26. Ne 11. C. 57-67 65



onicTpee, yeM B niepBoii (2009-2013). PocT uncnen-
HOCTU MEHCUOHEPOB U COKpallleHUE YUCIEHHOCTHU
HaceJeHMsI B pabouyux Bo3pacTax «TpaHC(POpMHUPY-
IOTCSI» B TIOCJIENOBATENbHBIN POCT KO3 UIIMeHTa
nemorpaduieckoil 3aBUCUMOCTH ', co3maBasi 10J1-
TOCPOYHbIE PUCKM IJISI peaqu3aluy HaMedaeMbIX
ToCyJIapCTBOM COLIMaNIbHBbIX MporpamMM. PaccMmoT-
peHue MaKpO3KOHOMUYECKUX TEHJEHIIUIA B YBsI3Ke
C pe3yibraTaMM IeMorpaduyeckux MCCaeToBaHUMN
o[, YIJIOM 3pEHUS HAallMOHAJIBHBIX TPaHC(HEPTHBIX
CYETOB MOXET TOMOYb JIyUllle TTOHSITh TPOUCXOISIIE
Ha MaKpOypOBHE U3MEHEHUSI.
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1 1o pacuety B ouIMaIbHON poccuiicKoil MeTogooruu, mo uroram 2018 r. on moctur 79,5% no cpaBuenuto ¢ 59,8% B 2009 r. Ko-
addunment gemorpadudeckoit 3aBucumoctu (Dependency Ratio) B oduimanbHOil poccuiickoil Bepcumn pacyera pacCUMThIBAETCs Kak
COOTHOIIIEHUE CYMMapHOM YMCIIEHHOCTH XeHIIUH (10 15 u cTapiie 55 net) n myxuuH (1o 15 u cBbiie 60 yeT) Ha Kaxasie 100 yenoBek
TPYAOCIOCOGHOTO Bo3pacTa (KeHIIMHBI 16-54 + MykurHBI 16-59). B MeXayHapoTHOM onpenejieHUH - BO3pacTHBIE TPAHMIIBI ISl pacyeTa
HECKOJIbKO MHBbIe. MeXIyHapOIHO-COMOCTaBUMBIi TTOKa3aTellb PACCUNTBHIBAETCS KAK COOTHOIIEHUE CYMMapHOM YMCIEHHOCTH HACECHUST
10 20 u crapie 65 et Ha Kaxable 100 4eaoBeK «TpoayKTUBHOI paboueit rpymmbl» (20-64 roma). B MexxayHapomHOM orpeneaeHun Koad-
unmeHT reMorpaduveckoit 3aBUCUMOCTH BbIpoc ¢ 52,3% B 2009 1. 1o 57,5% o utoram 2017 r. (B 2018 1. - 55,6%).
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BaarogapHocTb

ABTOp BbIpaxaeT 0JarogapHOCTb A-py 9KOH. Hayk, npodeccopy IO.H. NBaHoBy 1 T.A. XoMeHKO 3a MOJIE3HbIE
3aMeYaHUs U PEKOMEHIAlMU, CACTaHHbIE B OTKJIMKE Ha coBMecTHYIO ¢ A.B. YUepHsaBckuM cratbio (cM. «O cTaTbe
A.T. HazapoBoii u A.B. UepHSsIBCKOTO «ArpernpoBaHHbIe TpaHCchepTHBIE cueTa it Poccuiickoii @eneparivn: OCHOBBI
TOCTPOEHUS U aHAIN3a» B XXypHajie «Borpockr cratnctukmy», Ne 10 32 2019 1.), KoTOpbIe OBUTA TPUHSATH BO BHUMaHUE

B ITPOLIECCC MMOATOTOBKHA JTaHHOM CTaThMU.
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