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? BIOAXETHAS CTPATEIrunA

DOI 10.26794/2587-5671-2018-22-1-6-21
YK 336.13;336.14
JELE61,E62

Monutuka dpuHaHcoBOM
KOHCONUAauun U pasButue
3KOHOMMKM B YCJ1I0BUSAIX
BHELWHMUX LLUOKOB

N.C. BykuHa,

MHCTUTYT 3KOHOMMKM Poccuickoin akagemmum Hayk,
MockBa, Poccus
http://orcid.org/0000-0002-9289-2899

AHHOTAUMUSA
Mpeamer. B cTatbe paccMaTpuBaeTcs MNOAMTMKA NPOrpeccMBHOM (MHAHCOBOM KOHCOMMAALMM, NMPOBOAMMAS
B pa3BMUTbIX CTpaHax M B Poccuu. [laeTca xapakTtepucTuka b4 XeTHO-HaNoroBon nonMtuku Poccuu.
Uenb. BoiagneHne geicteutenbHbix 3dPeKToB NOANTUKM HUHAHCOBOM KOHCONMAALMMU B YCNOBUSX XKECTKOM 3a-
BMCMMOCTU OT LLUKIMYECKOTO Pa3BUTUS MUPOBOM 3KOHOMUKM.
Metoponorus. Mcnonb3yeTcs MeToA0N10MMS MaKPO3IKOHOMUYECKOrO aHanM3a, CUCTEMHbINM NOAX04, MeTOAbl CTa-
TUCTUKM (KNACTEPHbBIVW aHanu3), MaTeMaTUYECKOW CTaTUCTUKMU M SIKOHOMETPUKM.
Pesynbratbl. POCT 3a00mMKEHHOCTM Pa3BUTBIX CTPaH B YC/IOBUSAX XPOHMYECKOro aeduuuta b6romketa akTtyanu-
3MpoBan 3agavyy GUHAHCOBOW KOHcCONMAaLmMu. M3HavyanbHO uaes GUHAHCOBOM KOHCONMAALMM COCTOSNIA B TOM,
4TOObI OCYLLECTBASATL MPOrPECCUBHYH KOHCOMMAALUMIO, T.€. TaKoe COKpalleHne pacxonoB 6roaxeTa, KOTopoe cno-
cobcTBOBano 66l GopMUMpoBaHUID MHAHCOBOrO MoTeHuMana. B ceot ovepenb GUHAHCOBLIM NOTEHUMaAnN, pea-
NV3YIOLWMIACA B BMAE BIOAXKETHOro M3AMLLKA, MOT ObiTb MCNOMBb30BAH B LENsX CHUXEHUS Hanorosoro bpeme-
HU U yBENMYEHMS pacxonoB bGwomxeta B 6yaywem. B nutepatype otmevaeTtcs 3¢pdekT BOCNPOM3BOACTBA Mep
3KOHOMUU BCNEACTBUE U3MEHEHUS BHOXKETHbIX MHCTUTYTOB, YTO OrPaHUYMBAET BO3MOXHOCTU CTUMYIMPOBAHMS
3KOHOMMKM 33 cyeT Mep OHXKETHO-HANOroBOM NOAUTUKKU. TakuM 0Bpa3om, NoAXOA K OCyLLeCTBNAEHMIO BoaxeT-
HO-HaNOroBOM MOMUTUKU OCTAETCS CMELLEHHbIM, TONIbKO Tenepb — B CTOPOHY YXXeCcTouyeHUs. AHanus BaKeTHO-
HanoroBoM MOAUTUKKU, NPOBOAMMON B Poccumn HaumHag ¢ KoHua 1990-x rr. He no3BongeT caenaTb BbiIBOA O TOM,
YTO ee XapaKTep COOTBETCTBYET MAEesM NPOrpeccMBHOM PUHAHCOBOW KOHCOAMAAUMMK. HecMOoTpsa Ha co3paHue
3HaUMTEeNbHOro BIOAXKETHOr0 U3NMLIKA B MEPUOAbI NOAbEMA AEN0BOM aKTUBHOCTW, OH MPAKTUYECKU HE UCMOSb-
30BasiCa Ha 334a4YMn CTUMYIMPOBAHMS IKOHOMUYECKOTO Pa3BUTHUS.
BbiBoabl. [TonuTKa GUHAHCOBOW KOHCONMAALMU, NPOBOAMMAS B HacTosWwee BpeMs B Poccuu, npemmMyLLecTBeH-
HO HanpaBfieHa Ha peLleHue Y3KOro cnekTpa H6rAXeTHbIX 3afa4 U He npefnonaraeT 6yayLwero CTUMyNIMpPOBaHUS
3KOHOMMUKM.
Knroyesvie cnoea: 6100KeTHO-HANOroBas NOAMTUKA; FOCYAAaPCTBEHHbIN AONT; AEN0BOM LUMKA; LOXOA4bI Oro4XeTa;
pacxoabl 6rooxkeTa; Pe3epBHbii GOHA; CTPYKTYPHbIM AeduuUMUT OroaxeTa; cyBepeHHble doHAbl; haKTUYeCKui
nepuumt 6roaxeta; GUHAHCOBAsS KOHCONMaaLmMs

Ana yumupoearus: bykuHa W.C. NMonnutnka dUHaAHCOBOM KOHCONMAALMM U PA3BUTUE IKOHOMUKU B YCIOBUSAX BHELLIHMX LIOKOB // DUHAHCHI: Teopus
1 npaktmka. 2018.T.22. N2 1. C. 6-21.
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The Policy of Financial Consolidation and Economic

Development in the Face of External Shocks

1.S. Bukina,

Institute of Economics of the Russian Academy of Sciences
Moscow, Russia

http://orcid.org/0000-0002-9289-2899

ABSTRACT
Topic. The article discusses the policy of progressive fiscal consolidation carried out in developed countries and in
Russia. There is also a characteristic of fiscal policy in Russia.
Purpose. We aim to identify the actual effects of the policy of financial consolidation in terms of a tight dependence
on the cyclical development of the world economy.
Methodology. We used the methodology of macroeconomic analysis, systemic approach, statistical methods
(cluster analysis), and methods of mathematical statistics and econometrics.
Results. The rising debt of the developed countries in conditions of chronic budget deficit actualized the task of
fiscal consolidation. Initially, the idea of fiscal consolidation was to implement a progressive consolidation, i.e. the
reduction of budget expenditures, which would contribute to the formation of the financial potential. In turn, the
financial potential is realized in the form of a budget surplus that could be used to reduce the tax burden and
rise of spending in the future. Literature indicates on the effect of reproduction of the austerity measures due to
changes in budget institutions; it limits the ability to stimulate the economy through measures of fiscal policy.
Thus, the approach to the implementation of fiscal policy is offset, in the direction of tightening. The analysis of
fiscal policy in Russia since the late 1990s does not allow concluding that its character corresponds to the ideas of
progressive fiscal consolidation. Despite the creation of a significant budget surplus in times of boom, it practically
was not used for the task of stimulating economic development.
Conclusions. The policy of fiscal consolidation, ongoing in Russia, primarily aimed at solving a narrow range of
budget issues and is not intended for the future to stimulate the economy.
Keywords: fiscal policy; public debt; business cycle; budget revenues; budget expenditures; Reserve Fund; structural
budget deficit; sovereign funds; actual budget deficit; fiscal consolidation
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|. COBPEMEHHbIE TEHOEHLUU

BI'O,EI.)KETHO-HA}'IOFOBOﬂ
NONMUTUKHU
B 1990-2000-e TT. TeHOEHIMM B OI0IKeTHO-HAJIO0-
roBoit chepe M3MeHUNINCh. Pa3BuThbie CTpaHbI, CTOJI-
KHYBIIIMECS] C POCTOM TOCYIapCTBEHHOTO A0JITa U 3a-
MelJIeH/eM 3KOHOMMUYEeCKOTO PasBUTHS, IIepelin
K monuTUKe puHaHCOBOI KoHcomumanuu [1, 2]. Ox-
HOBpPEeMEeHHO ITPOI1eCChl KOHCOMMIAIUM ITPOUCXOIN -
7Y B GOJIBIIMHCTBE CTPAH C Pa3BUBAIOIIMMMUCS PhIH-
KaMmu [3].

B pas3BUTHIX CTpaHaX MOJUTHUKA KOHCOMMIAIY OblIa
CBSI3aHA C HAKOIJIEHHBIMM Je(pULUIMTAMU U MaJeHUeM
en0BO aKTUBHOCTU. CHUKEeHME TOCYIapCTBEHHbBIX
pacxoloB MPOUCXOIUIIO C OUeHb BICOKMX YPOBHeE
(45-50% BBII) no BbicokMx 3Hauenuit (40-45% BBII).

[TapasienbHO 110 CHIOKEHME HaJIOTOBOV Harpy3KIu.
IleULIUTHI B LIEJIOM HE CMEHSIIUCH TPOGUIIUTAMU, HO
pasmMepbl 1eUIIUTOB CHYSKATUCH.

Ha puc. 1 npuBeneHsbl JaHHbIE O OXOAAX U Pacxoiax
OroKeTa PacIMPEHHOTO MPAaBUTEIbCTBA B CPETHEM
110 rpyrirne pa3BuThix cTpaH! B 2001-2016 rr. CorniacHo
craTucTuke MB® Ha NpoTsSKeHMM BCEro mepuoaa pas-
BUTBIE CTPAHbI B CPETHEM CTATKUBAIUCH C HebUIIUTOM
61oMykeTa PacIIMpPeHHOro MPaBUTeNbCTBA. [IpyueM ecu
Io kpusuca 2008-2009 rr. pa3zmep meduiinTa B cpefHEM
He mipeBbImian 2,5% BBII, To Bo BpeMst Kpu3uca 1 B T10-

! CormacHO MeTonuke MeXIyHapo[HOTO BaIOTHOTO (oHAA
B TPYIITY Pa3BUTHIX CTpaH BXomAT 39 rocymapcts. Cm. World
Economic Outlook: Gaining Momentum? / International
Monetary Fund. Washington: IMF, 2017. URL: http://www.imf.
org (marta o6paienus: 04.08.2017).
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Puc. 1/Fig. 1. Boxoabl M pacxoabl 6l0AXeTa pacluMpeHHOro NPaBUTENbCTBA pa3BUTLIX CTpaH, % BBI' / Revenues
and expenditures of the extended government budget in developed countries, % GDP
* MUcmoyHuk: World Economic Outlook: Gaining Momentum? / International Monetary Fund. Washington: IMF, 2017. URL: http://www.

imf.org (nata obpawenus: 04.08.2017).

CTKPU3VCHBIE TOAbI pasMep JeduinuTa pesko BbIpoc,
mocturHys 8,6% BBIT B 2009 .

Kak BuaHO 13 rpaduka Ha puc. 1, poct geduiuta 6but
B GosIbIIIEl! CTETIEHY 0GYC/IOBIIEH PE3KMM POCTOM PaCcXoioB
GrofKeTa, YeM MafieHyeM TOX0I0B. B manpHesiem Kypc
Ha (PMHAHCOBYIO KOHCOMMIALIMIO SIBHO ITPOCMATPUBAETCS:
pe3kuii ckauek pacxonos B 2009 1. cMeHseTCs IIaBHbIM
CHIDKEHMEM B MOC/eAyolye roapl, a K 2016 r. cpemHmii
06BEM PacxofoB OI0IKeTa B Pa3BUTHIX CTPAHAX TOCTUTAET
CBOEro JOKPM3UCHOTO 3HaueHss — okoso 40% BBITI. [lo-
XO[IbI OI0MKeTa BhIPOBHSUTUCH Y3Kke K 2013 ., a 3aTeM Mpo-
IOJDKWIIU CHMsKeHMe TIapalie/IbHO CHUKEHUIO PacXO/IOB.

PasBuBaroIyecst CTpaHbl 1 CTPaHbI C pa3BMBAIOIIM-
MMCSI PhIHKAMM YacTO ObLIM BBIHYKIEHbI ITIPOBOIUTD
TTOJIUTUKY KOHCOMMIAIIMY KaK YacTh TPeOOBAHMIA IJ1sT
MOTy4eHMsT MesKTyHapPOIHBIX KpeauToB. [Ipy TOBOTBHO
HM3KOM YPOBHE HAJIOTOBOJ HAarpy3Ky 3TUM CTpaHaM
TPe6OBaIOCh CYIIeCTBEHHO CHIKATD (MM He [OITYCKaTh
POCTa) roCcyIapCTBEHHBIX PACXOIOB, YTOObI TIOIAEPKBATD
cOasIaHCUPOBAHHBIN OIOKET, HOOMBATHCS O60JIee BBITO-
HBIX YCIOBMIT KpeIMTOBaHMS M BbITIAUMBATD ITPOLIEHTBI.

I'paduky Ha puc. 2 TOKa3bIBAIOT YPOBEHD OXOIOB
Y PacxofoB O10KeTa pacIiMpeHHOTO IIPaBUTEIbCTBA
otHOCcuTenbHO BBIT (B %) B pa3BUBaOIIMXCS CTpaHax
U CTpaHax C pasBuBamIuMucs pbiHkaMu? B 2001—

2 CornacHo Metonuke MB® manHas rpymma cocrout us 153
ctpaH, Brimwouas crpadbl CHIL Cm. World Economic Outlook:
Gaining Momentum? (2017).

8 °

2016 rT. B cpegHeM 3a paccMaTpUBaEMBbI ITepUOS, YPO-
BEHb JIOXOZ0B ¥ PACX0I0B OI0/sKeTa OCTABAICST HU3KUM
B CpaBHEHMM C Pa3BUTHIMM CTPaHAMMU U He TTPEeBbIIIa
30% BBII. OmHako oueBUAHA TEHIEHIINS K CTPEMUTENb-
HOMY POCTY KaK JOXOH 0B, TaK ¥ PACXOJI0B 3TOV TPYIIIIbI
cTpaH oTHOCUTeNbHO BBII: 3a 15 yieT rokasaresu Bbl-
pPOC/TIV IPUMEPHO Ha 5 MPOLIEHTHBIX ITYHKTOB.

B oTniMume OT pa3BUTBIX CTPaH, B IPyIIie pa3BuBa-
IOIIMXCSI CTPAaH U CTPaH C pa3BUBAIONIMMMCS PbIHKA-
MM Habmomaetcs nmepuop npoduinta B 2005-2008 rT.
HecMOTpst Ha TO UTO TPYIIa BKIIOYAET GOMbIIOE UMCIO
CTpaH, MeXKIy KOTOPhIMM OTMeuaeTcs 6osnblias maudde-
peHITMAINS 110 XapaKTepPUCTUKAM OI0/IsKETHBIX CHCTEM
¥ POBOJMMOI4 TTONIUTHKE, B CPEIHEM B ITPeIKPU3UCHbBIE
rofbl mpoduumT cocrasisii 0,6—1,3% BBII.

B romp! Kpu3ica Takke HabIIOAAETCS CHIDKEHME
JIOXOMOB OIOfIKeTa PacIIMpeHHOTrO MTPaBUTEIbCTBA, POCT
pacxozoB oTHocuTenbHO BBII 1, Kak ciencrue, obpa-
3oBaHMe geduiira B cpenHeM 1o rpymme. OgHako 13
puc. 2 BUIHO, YTO AOXOAbI B Pa3BMBAIOIINXCS CTPaHaX
M CTpaHax C pa3BUBAIONIMMUCS PbIHKAMU CHU3WINUCh
B GOJIbIIIET CTETIEHN, UeM BO3POC/IV PACcXO/Ibl OI0/IKeTa,
YTO MOXXET OTPaKaTh MPEUMYIIeCTBEHHO IIUKINYeCKUI
xapakTep Bo3pociiero geduiura [4, 5]. Vke B 2010 1.
JIOXOJbI PE3KO BO3PACTalOT, a PACXOAbl HECKOIBKO CHMU-
SKAIOTCSI, YTO B IIEPBYIO oUepenb CTano 3¢pHeKToM BOC-
CTaHOBJIEHMSI 1IeH Ha PbIHKAX ChIPbSI.

@akTUYecKuit e@uinT 61aKeTa pacuIMpeHHOro
MMPaBUTEIbCTBA B Pa3BUBAIONIMXCS CTpAHaX U CTpa-
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* UcmoyHuk: World Economic Outlook: Gaining Momentum? (2017).

Hax ¢ Pa3BMBAOLIMMMUCS PbIHKAMM 3a4acTyl0 CTaHO-
BUTCSI pe3yJbTaTOM BbICOKMX ITPOILEHTHBIX BbITIJIAT

B CMJTy HU3KOTO KPEIUTHOI'O PEMTUHTA 3TUX CTPaH.
Eciiu 06paTUThCS K aHAIM3Y JaHHBIX O BEJIMUMHE

MMePBUYHOrO Cabao O1omKeTa (6€3 yueTa pacxomoB

Ha BBITUIATY ITPOLIEHTOB I10 OJTY), TO B CPEIHEM I10

TpyIIIe CTPaH HaOII0IAICS YCTOMUMBBIN ITePBUYHBIN

npoduuuT 6romkeTa ¢ 2003 o 2008 ., a 3aTeM B 2011-
2012 rr. (cM. puc. 2). TlepBUUHBI TPODUIAT ITO3BOJIAT

pa3BUBAIOIIMMCSI CTPaHaAM U CTpaHaM C pa3BUBalo-
MIMMMACST phIHKaMM CYIIIeCTBEHHO CHU3UTH pasmep

rocyzmapcrBeHHoro gosra Kk 2008 r.: B cpegaeM ¢ 50

10 34% BBII. B pesynbraTe nageHns 4OXO40B U pocTa

roCyIapCTBEHHBIX PACXOA0B BHOBb ITOTPEO6OBAIOCH
MpuUBJeYeHNe 3aeMHbIX CPeZICTB, T0O3TOMY BeJIMUMHA
3a[10/>KeHHOCTH Bbipocia a0 40% BBIT u B mociegHue

TOJIbI IIPOJTOJIKAET PACTH.

Pa3BuTbIe CTpaHbl MUMEIOT BBICOKME KPEIUTHBIE
PEeTUHTH, pa3BUThIe (PMHAHCOBBIE PHIHKM, OOJIBIIION
00beM cOepeskeHNi1 HaceeH s, 3SHAUUTeTbHbI IIPUTOK
KaruTasia, YTo Mo3BoJisieT 3aHMMAaTh CpeficTBa JJIsl TI0-
KPBITHS OI0MIKETHOTO Je(UIUTA OTHOCUTETHHO JIEIEeBO.
Iaske mpu 60IbIINX 06beMax MePBUYHOTO geduiuTa
Y TOCYIAPCTBEHHOTO JTOJITa PACcXOIbl HA BBITUIATY ITPO-
LIEHTOB OTHOCUTENbHO HE3HAUUTE/bHBI: B CPDEAHEM
1,7% BBIIL. [y cpaBHeHMSI: CPeoHUIT YPOBEHb Mep-
BuuHoro geduuyta 3a 2003—-2016 rr. cocTaBuI 6051€€
2% BBII. B rpyr1ire pa3BuBawOIINXCS CTPAH U CTPaH
C pa3BUBAIOLIMMMUCS] PhIHKAMM CPeIHMIi [TOKa3aTeb

FINANCETP.FA.RU

nepBUYHOrO caibao 3a 2003-2016 rT. nipeacTaBieH
B BUJIe ITepBUYHOTO IpoduimTta B pasmepe 0,3% BBII,
TIPY 3TOM PAaCXOZbl HA BBITIATY MPOLIEHTOB B CPeAHEM
coctaBuii 0Komo 2% BBII.

V3 puc. 3 ciegyert, YTO 9KOHOMUYECKMT 6YM Hava-
s1a 2000-X IT. MO3BOMMWII Pa3BUTHIM CTpaHaM CHU3UTD
pasMep MepBUYHBIX AeDUIMUTOB, UTO MOBIMSIIO M Ha
HEKOTOpOe CHIMKeHMe roCcygapcTBeHHoro nomra. Of-
HAaKO BO BpeMsI Kpu3¥ca U B MOCIAeAYIOIINe TOAbI, KOT-
Ja crpasbl EC CTONKHYINCH € JOITOBBIM KPU3UCOM [6,
7], nepBUUHbI feUIUT B CpeTHEM I10 TpyIIIe CTpaH
Pe3KO YBeIMUIWIICS. DTO CBUIETETbCTBYET 00 AKTUBHOM
MpOBeIeHUN CTUMYINPYIOlel 6104KeTHO-HAIOTO-
BOJi IOJIMTUKN. Pa3BUThIe CTpaHbl, 6j1aromapst JOCTYITY
K JIeIIeBbIM MCTOYHMKAM GUHAHCUPOBAHMS AedUIMTa
Y HU3KOM MHQUISILIMM, MOTIJI IIeA PO PacHopsKaThCsI
obiiecTBeHHbIMU uHAHCcaMU. Kak BUIHO U3 puc. 3,
TIepPBUYHBIN IeUIUT B CpeAHEM OCTABaICSI Ha YPOBHE
He MeHee 2% BBII B TeueHme MOCIEAYIOMIMX 5 JIET TIOCIIE
kpusuca 2008 r.

PasBuBamoIImecs: CTpaHbl ObICTPO CBEPHYIN MTPO-
rpaMMbl CTUMYJIMPOBAHMS, UTO B YCIIOBUSIX HEKOTO-
pOro OXMBJIeHMS Ha pbIHKax CbIpbsl B 2010-2012 rT.
MIPUBEJIO K HE3HAUMUTENIbHBIM pa3MepaM IepBUYHOTO
nedunyTa, a B 2011-2012 rr.— gaxke K GOpMUPOBAHUIO
nepBUYHbIX MpoduunToB [8]. OgHako B 2015-2016 rT.
CUTyalys Hauajla CTPEMUTENIbHO YXYOIaThCs. Ecin
pasBUTbIE CTPAHBI JOOMIVCH YCIIEXOB B (DMHAHCOBOIA
KOHCOMMAAUMUy Mocjie nepuoga NpoBefeHms CTumy-
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* McmoyHuk: World Economic Outlook: Gaining Momentum? (2017).

JIUPYIOIIE TOMUTUKM (TTIepBUYHBI TeUINUT cTabu-
JIM3UpoBascs Ha ypoBHe 1,4% BBII), To pa3BuBaOIIu-
ecs CTpaHbl ¥ CTPaHbI C pa3BUBAIOIIMMMCS PbIHKAMU
CTOJIKHYJIUCh C PE3KMM POCTOM IIEPBUYHOTO AeULIUTa,
KoTopblii B 2016 1. coctaBu 6oiee 3% BBII B cpegHem
T10 TpyIIIe CTPaH.

B y1oBUsSIX COBpeMeHHOTO KpU31Ca U B TIOCTKPU3U-
CHBII TIepuo, reper, 610K THO-HAJIOTOBOJ ITOJIUTUKOM
CTOSUTM BecbMa CJIOKHbIe 3a/1aul. B mepByio ouepenb
Tpeb0oBaIOCh CMSITUYMTD MOCIEACTBYSI KPU3YICA IJIST 9KO-
HOMMYECKMX areHTOB: HaceyeHust, GupM, prHaHCO-
BBIX MHCTUTYTOB. [IpM 3TOM pa3BMBaOIIecs: CTPaHbl
CTaJIKMBAJIMCh C OTPAaHMUYEHUSIMM T10 3aMMCTBOBAHMSIM,
PUCKOM yBeIMUeHUsT MHQIISIIINM, PUCKaMU COLIYaTbHO-
MTOJINTUYECKOI HECTaOMIbHOCTY. PasBUThIE CTPaHBI,
HECMOTPSI Ha BO3MOXKHOCTbD ITpOBeIeHMs 6ojiee ak-
TUBHO I€HEKHO-KPEeAUTHOM MOIUTUKI, OKa3aanuCh
B CUTyallM Upe3MepPHOI TOJITOBO Harpy3Ku, Ipu-
BeZIel K JOJITOBOMY KPU3UCY U HATIPSDKEHHOCTU BO
BHYTPUTIONIUTUYECKON KU3HNA.

E1le omHMM BBI30BOM 151 OI0I3Ke THO-HAJIOTOBO
TTOJIUTUKY CTasIa uaest GMHAHCOBOJ KOHCOMUAALVMN.
OrpaHndeHus 1o pasMepy aeduInTa u ToCcyaapcT-
BEHHOTO0 JoJjira oTHocuTebHO BBIT cTanm BaxkHbIMU
oKa3aTessiMy 3GGEeKTUBHOCTY ITPOBOAMMO TIOIUTUKI
HaumMHag ¢ KoHua 1980-x rr.

10

B yc1oBuUsIX Kpusyca HeBO3MOKHO 00ecIieunTh coa-
JIAHCUPOBAHHOCTH GIOIKEeTa, B IIEPBYIO OUepelb 13-
3a JeiiCcTBIMs BCTPOEHHbIX CTa6MIM3aTOPOB. PelieHnst
BJlacTeit, HallpaBjeHHble Ha CTUMY/IMPOBaHME KO-
HOMMYECKO/ aKTUBHOCTU, HEU36eKHO BeJIM K HEeIpo-
MTOPIMOHATIBHOMY POCTY PACcXOIOB ¥ eIlle 6oJIbIeMy
nedbuimty. OmHAKO IPUBEPSKeHHOCTD Mzee GUHAHCOBOM
KOHCOMMAALIMM 3aUacTyIO CAEepsKMBasIa PelieHns BacTei
0 TIOfI/Iep>KKe 9KOHOMMYECKOI aKTUBHOCTH. HekoTopbie
CTpaHbI BHIOVPaIV SKOHOMMIO M Ha pacxoiax Ajisl LieJei
MIPOBeAEHNST CTUMYIUPYIOLIEN MOMUTUKA [9].

[MonuTyKa GUHAHCOBOI KOHCOMMOAIMUM TpebyeT
OTIEeIbHOTO PaCCMOTPEHMSI, ITOCKOJBKY JI0 CUX TIOp HET
SICHOTO TIOHMMAaHMsI, KaKot JOKHA ObITh OIOIKET-
HO-HaJIOTOBasl MOJIUTUKA: OCHOBAHHOI Ha JKeCTKUX
MpaBWIaxX WM TMOKO MEHSIOIIECS B 3aBUCUMOCTHU OT
JIeTI0BOV KOHBIOHKTYPBI; ITPO- UM KOHTPLUMKINYECKOI;
MIPOBOAMMOIA B LIEJISIX SKOHOMUYECKOT'O POCTa Ui obec-
MeYMBAIOILEl CTaOMUIbHOCTb, CIIaKMBAsT KPATKOCPOUHbIE
Kome6anus [10].

HapamiyBanme rocmonra Ha (hoHe 3aMe/ijIeHNsI TEMITOB
SKOHOMMYECKOT'0 POCTa U BCIiecka MHGsiym B 1970-x
IT. CIOCOOGCTBOBAJIO (DOPMUPOBAHUIO HOBOI ITOIUTUKH,
TTOAKPEIIeHHO pa3paboTKaMy CTOPOHHUKOB TEOPUN
PaLVIOHAIBHBIX OKMUIAHMIA, — ITOTUTUKM (PVIHAHCOBO
koHcomuparyu. C 1980-x IT. 61043Ke THO-HAJI0rOBast I0-
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JIUTUKA B PA3BUTHIX CTPAHAX B OOJIBIIIEI MY MEHbIIIei
CTereHu cTaia ¢JiefoBaTh IPUHLMUITY 9KOHOMMMA. [11aB-
HBIMM ITOKA3aTeISIMU CTa/IX pasMep AeduiuTa OromKeTa
¥ YPOBEHb roCyJIapcTBEHHOTO Aosra K BBII.

B 1990-e rT. BO3HMKIIA U TPOTPecCUBHOM Pu-
HAHCOBOI KoHconmuaaluu. [IporpeccuBHass KOHCOMU-
Jalys nofpasyMeBaeT TaKyr0 KOHCOMUAALINIO, KOTOpast
BeJleT K CO3JaHMI0 TOIIOJHMUTEIbHOM (PMHAHCOBOI
emkocty (fiscal capacity). B muteparype ucmomb3yercst
TepMIH «bMHAHCOBBIN noTeHIMaN» (fiscal space) ost
OIMMCAHMS TMTOTEHIIMATbHO JOCTYITHBIX OIOAKETHBIX
Cpe[iCTB, KOTOPbIe MOKHO HAIIPABUTh HA TIOCTAB/IEHHbIE
ey 6e3 moapbiBa (PMHAHCOBO CTAOMIBHOCTY MU
SKOHOMMKM B 1ejioM. ITog (prHaHCOBOJ eMKOCThIO,
TaKMM 00pa3oM, IOHMMAETCS BePOSITHASI CTEIIEHD
(dakTuueckoit peanusauyuy uMmerierocst GMHaHCOBOTO
noreHuyana [11].

HackonbpKko nmonmmMtuka sKoHoMMM (bMHAHCOBOI KOH-
conmupauym) spderTuBHa? V3 umen mporpeccuBHO
(bMHAHCOBO KOHCOMMIALINA CJIEMYET, UTO PESKUM KO-
HOMMM HOCUT BpeMeHHbIl xapakTep. CieqoBaTebHO,
ocyeayIonias oJIMTUKA HUKAK He T0J/IKHA OTpaHu-
YMBaTHCS MPebIAYIIMMY perteHnsMu. OmHaKo, Kak
roKa3aHo B pabore [11], cTpaHbl, HapauyBas puHaHCO-
BbIii IOTEHIIMAJ, He CIIenIaT OTKa3bIBaThCs OT PEXMUMa
KOHCONMMIALIN.

PesxM KOHCOMMOanuy TpebyeT CMeHbI MTOIUTIIe-
CKOV TTapaiuTMbl, HalIpaBjIeHIi OI0fI;Ke THO-HaJIOTOBOM
TTOJIUTUKM ¥ MHOTMX MHCTUTYTOB. B acTHOCTH, B yC/I0-
BUSIX JIJTUTEJIbHOV S9KOHOMMM BCSI TOCYIapCTBEHHAs T10-
JIUTMKA HAYMHAEeT pacCMaTPUBaThCs B IIEPBYIO OUepelb
C TOYKM 3peHus O10IKeTHOI 3P HEeKTUBHOCTH. B Takmx
YCIIOBUSIX CTPAJAIOT IOJITOCPOUHbIE MHUIIMATUBDI, UH-
BECTULIMM B KOTOPbI€ PUCKYIOT He TIPMHECTY BBITO/IbI,
HO TPe6YIOT OTBJIeUEeHMS TEKYIIUX PACXOIO0B.

[TapanienbHO MPOMUCXOAST M3MEHEHMSI B HAJIOTO-
BOJ CUCTeMe: B YaCTHOCTM, [IOBBILLIAETCS HArpy3Ka 1o
KOCBEHHBIM HajioraM (4To Jie/laeT HaJIOTOBYIO CUCTEMY
MeHee ITPOrPecCHMBHOI), @ CTaBKM M0 TTOJIOXOIHBIM Ha-
JIOTaM CHVDKAIOTCS TIPU OTHOBPEMEHHOM yCTpaHeHU
psizia JIbroT.

B nccneposanuy Haffert L. 1 Mehrtens Ph. [11] ana-
JIM3VUPYIOTCS Pa3BUThIE CTPaHbI, YCIIEITHO pealn3yioliye
TTOJIUTUKY (PMHAHCOBOV KOHCOMMIAIVM (T.€. HOCTUTIIINE
YCTOIUMBOTO IPOdUIMTA GI0IKETA B TEUEHIME HECKOITb-
kux jieT) 3a 1980-2008 rr.3 [11aBHbIN BOITPOC, KOTOPHIM
3aal0TCs UCCIeloBaTeNy, MOKHO cpopMynnpoBaTh
CJIeIyIomyuM 06pa3oM: IeCTBUTENbHO U GUHAHCO-
BbIii moreHuuan (fiscal space) MpUBOAUT K CO3TAHNIO

5 Bcero B ucciemoBanue Boiwu 19 crpan EBporisl 1 CeBepHOIi
Awmepuxu (Hampumep, ABctpus, benbrusi, Uranusa, Kanapga,
®panuus, CIIA), a Taxke ABctpanusi, H. 3enangus u SinoxHus.
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¢unancoBoit emkoctyu (fiscal capacity)? ITonutnuka
CTpaH, YCITeNIHO PeIlMBIIMX Ipobiemy geduinra, Te-
OpeTMYeCKM TO/DKHA COOTBETCTBOBATH MIee O TOM, UTO
(brHAHCOBBIN MOTEHITMAT, KOTOPbIIT MOKHO M3MEPUTH
BEJIMUMHOM GIOMI;KETHOTO M3JIILKA, CIIOCOOCTBYET I1e-
pexony OT MOJIMTUKY SKOHOMMU K IVCKPEIIMOHHOM
CTUMYJIVPYIOIIEN OI0/I)KETHO-HAIOTOBO ITOJUTHKE.
B 3TUX cTpaHaxX MOKHBI HAGMIOOATHCS MEPbI IO CHU-
SKEHUIO HAJIOTOB, POCTY TOCYIaPCTBEHHBIX PACXOI0B
VTV BBITIIATE TOCYIapCTBEHHOTO JOJITa.

JaHHbIe TOKa3bIBaIOT [11], 4TO pa3mep GIOIKETHOTO
M3JIAIIKA B 9TUX CTPaHaX YBEJIMUMIICS 3HAUMUTENIbHO. OH
Jaske TIO3BOJIVAJT MIM 32 [iBA [IECSITKA JIET IIPEBPATUTHCS U3
YJCTBIX 3a€MIIVKOB B UMCTBIX KpeOuTOpoB. bosee Toro,
CHIDKeHMe TeduuyTa 06ecreunsio emie 60bIIii pocT
O10I;KETHOTO M3JIMIIIKA 32 CUET CHYKEHMS TIPOIIeHTHBIX
CTaBOK I10 rOCYIapCTBEHHOMY JIOATY. PaccMOTpyM, Kak
CTpaHbI UCITOIb30BaIM HAKOIUIEHHbIN (DMHAHCOBbIN
TIOTeHITVAT.

AHanus nepuopa, NpeaiiecTBYIIero (pyHaHCOBO
KOHCOMMIAIINIA, TIOKa3aJjl, YTO BOSHUKHOBEHME OO -
SKeTHOTO M3JIMIIKA GbIJIO MTOTyYeHO 6raromapst CHKe-
HMUIO GIOMKETHBIX PACXOIOB, M3 KOTOPBIX HAMOObIIIEe
COKpallieHe VUCIbITAIY OCHOBHbBIE PaCXObl OIOIKETa
(6e3 yueTra COIMAbHBIX TPAT) U OIOKETHBIE MHBE-
ctunun [11].

[Mocrte BhIXOA HA ITOKA3aTeN YCTOMUMBOTO TIPOdU-
1IMTa pacCMaTpMBaeMble CTPAHbI HE CITEIIIM TIOBBIIIATh
OCHOBHbBIE pacxofibl 61omKkeTa. HarrpoTus, D0/ 9TUX
pacxonoB oTHOCUTeNIbHO BBII nmpomomskaia CH/OKAaThCS.
CotmasbHbIe PaCcXOIbl OCTaBAINCH Ha ITPEKHEM YPOBHE
VTV HECKOJTBKO BO3PACTA/IM B OT/IEIbHbIE TTEPUOIBI.

Ecnu paccMaTpuBaTh OTENTbHbIE BUIbI PACXOIOB, TO
TOCIeACTBYST (GMHAHCOBOI KOHCOMMIAIIVIN, BhIPasKEHHbBIE
B BO3HMKHOBEHMY OI0O[I;KETHOTO U3JIUIIIKA, 3aK/TIOUaINCh
B TOM, UTO JIaKe PacXofIbl, HEIIOCPEICTBEHHO BIMSIOII/E
Ha 5KOHOMMWYECKUIT POCT, IOJIT0e BPeMsI ITPOHOIIKaIN
CHIDKATBCSI, HECMOTPSI Ha TOCTIVDKEHME MPOPUIIUTHOTO
6romkeTa. Tak 6bII0 C KaIMTaIbHBIMIM PacX0omaMu, JOJIs
KOTOPBIX OTHOCUTENTbHO BBIT cokpaTtuiiack (B cpemHeM)
¢ 2,8 1o 2,5% ¥ HeCKOJIbKO JIeT OCTaBajaach Ha YpPOBHE
2,5% BBII. B cpegHeMm 110 cTpaHaM KaIluTaJlbHbIe pac-
XOZbI OI0KeTa OCTaBaIMCh HA HM3KOM YPOBHE B Te-
YyeHMe IEeBSITH JIET ¢ Hayasia MOMUTURY GMHAHCOBO
KOHCOJTMIALIVM.

Pacxombl Ha 06pa3oBaHie B CpeIHEM ObLIY CHVSKEHBI
¢ 6,5 10 6,0% BBII, HO B OT/INUMe OT KalMTaJIbHBIX pac-
XOZOB TaK M He ObLIM YBETMYEHBI 38 CYET BOZHMKIIIETO
GIOIKETHOI'O M3JIMIIIKA.

YacTUUYHO OIOMKETHBINM U3IUIIEK B ITIePBbIe rO/IbI
(mHAHCOBOI KOHCONMMUAALVN ObLI MCIIOIb30BaH JIJIsS
CHIKEHMS HAJIOTOB: TOJIST OIOKETHBIX TOXOHMOB OTHO-
cutenbHO BBIT cokpaianace.
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L7151 TIpOBepKM TUIIOTE3bI aBTOPbI MCC/IEAYIOT OCTATKM
perpecCMoOHHO MO eN, ITIOKa3bIBAKOIIEN CBSI3b MEXKIY
caJibIo GromKeTa U GI0IKeTHBIMM PacXogaMy OTHO-
curenbHO BBII [11]. OTMeuaeTcs, UTO [0 OTAe/IbHbIM
IMOKa3aTesIsIM PacxoJl0B CPeIHSISI BeJIMUMHA OCTAaTKOB
3HAUYMMO OTVIMYAETCS OT HYJISI. B CBSI3U € 9TMM ITpe/icKa-
3aHHbIe MO/IeJIbI0 3HAaUeHMsI TlepeMeHHbIX 3HAUNTe/b-
HO IIPEeBBIIIA0T (PaKTMUECKN [OTyUYeHHbIE 3HAUEHMSI.
Tak, OCHOBHBIE OIO[I;KETHbBIE PACXOIbI HA CAMOM [ejie
exxerogHo BospacTtaioT Ha 0,5% ot BBII MeHbliie, uem
mpeAcKa3bIBaeT perpeccMoHHast Mojesb. [js1 pacxo-
OB Ha 06pa3oBaHye pacxoKIeHe B IpeacKa3aHHbIX
1 aKTHIeCcKuX sHaUeHMsIX cocTtassiet 0,1% BBII, ajist
KanuTaabHbIX pacxomoB — 0,03% BBII.

Takyum 06pa3oM, HECMOTPSI Ha TTOJIOKUTETbHYIO CBSI3b
MesKIy TpoGUIITOM OI0KeTa U OTAeTbHBIMY CTaThsI-
MM pacxoioB (YeM Bblllle TEMIIbI POCTa IMPOQUIIATA,
TeM BbIIlIe TeEMbI POCTa GIOMKETHBIX PACXOIOB), boiee
TIIAaTeIbHOE MCCIeloBaHle ITOKa3bIBAeT, UTO 3Ta CBSI3b
HeJIMHelHa. B JeiicTBUTeNIbHOCTY 06pa3oBaHme 010 -
>KeTHOTO U3JTUIITKA He TIPUBOIUT K COOTBETCTBYIOIIEMY
TTOBBIILIEHMIO PACXOI0B, UTO HE IIOATBEPsKIaeT IUIIOTEe3bl
0 MMPOTPeCCUBHON KOHCOMMIALIUMN.

B oTHOIIIEHNM HAJIOTOB ITOJTYY€eH Ipyroit BbiBof,. Dop-
MMPOBaHME OIIKETHOTO MU3JIUIIIKA Je/iCTBUTETbHO
CIIOCOOCTBYET CHYKEHMIO HAJIOTOBOTO GpeMeH!, UTO
MMOATBEPXKIAEeT UAEI0 IIPOrPeCCUMBHON KOHCOMMIALIVIA.

Takum o6pasoM, GopMMUpoOBaHe GIOIKETHOTO 13-
JIUIIKA U co3/iaHme QUCKaTbHON eMKOCTY UCHOb3Yy-
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€TCsI B OCHOBHOM [IJIsI CHVSKEHVST HaJIOTOBOTO OpeMeHn
¥ B MEHbIIIE}i CTeTIeH) — JIJIST TTOBBIIIeHMS] OI0/IKETHbIX
pacxomoB. Kak mpaBmio, pacxogHast 4acThb GloaKkeTa
CTAaHOBUTCSI MHCTPYMEHTOM TIoAep>kaHust mpodu-
uTa GI0/IKeTa, TIOITOMY BIMSHME KOHCOMMIAUY Ha
3KOHOMMYECKMI POCT MOKET OKa3bIBaThCS TOJIBKO 3a
CYeT CHMYKeHMsI HaJIOTOB.

MO3KHO yTBEPKIATh, UTO ITOJIUTHUKA (PMHAHCOBOII
KOHCOMIALIMY CTajIa HOBBIM HOPMAaTUBOM B GIO/IKeT-
HO-HaJI0TroBO¥ cepe. HayuHble 1 aMIupuIecKme uc-
CJ1eloBaHMsI, peKOMeHAalMy MUPOBBIX OpTaHU3aI Ui
B TOM MJIY 'HOM BH/JIe TIOAUePKMBaIOT HEO6XOIMMOCTh
MPOBEAEHNS TTOJIUTUKYM COATAaHCUPOBAHHOTO OIO/KETa
U CHYDKEHWS JOJIT0OBOM Harpy3ku. OmMHUM 13 CYILeCT-
BEHHbIX (PAKTOPOB, 0OYCIIOBIMBAIONIX BO3SHMKHOBEHE
MO0OHO TEHIEHIINY, SIBJISIETCS MHCTUTYLVIOHATbHBIIA.
@aKTUUeCcKy 6I0IKeTHO-HAIOTOBAsI MOJIUTHUKA He MO-
SKeT OBbITh TMOKOJ U TTOICTPAaUBAThCS IO, U3MEHEHMST
SKOHOMMYECKMX YCJIOBUIA, TOCKOIBbKY CAMU MHCTUTYTBI
PUTUIHBI M UMEIOT CBOVICTBO BOCITPOM3BOAUTHCS. MI3HA-
YyaJIbHO BOCITPOVM3BOACTBO 00eCIeunBaeTCst GOMbIIMA
BJIOSKEHMSIMU B peOopMbl MHCTUTYTOB 1 MEXaHU3MOB
OI0IKeTHO-HAJIOTOBOJ IMOIUTHKM, 3aTEM ITPOBOIVIMAsT
MTOJINTHUKA, a TAKKe TIOATOTOBKA KaZPOB CITOCOGCTBYIOT
3aKpervIeHnI0 IIPUHSITHIX MPAKTUK U POPMUPOBAHUIO
omnpeneneHHOro OTHOIIEHMS (HOPMbI) K TOMY, KaKOii
JIOJDKHA OBITH TTPOBOAVIMAST TTOJIUTUKA.

B yoioBusix Kpusuca 1 mocieAyoolein pemeccumn
repep, 610/I;Ke THO-HAJIOTOBOI MOMUTUKOI BO3HMKA-
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10T 3a3aui, IPOTMBOpeyYalliie uaee KOHCOMMUIALN.
IMTocne kpusuca 2007—-2008 IT. aKTUBHO 06CY3KIAIaCh

3(pGHeKTUBHOCTD MOMUTUKM (PMHAHCOBOI KOHCOMMIA-
LMY U, B YaCTHOCTHU, (PUCKaTbHBIX TTPaBWI (KaK OTHOTO

13 MEXaHU3MOB, IO AePsKUBAIOLIMUX KOHCOMUAAINIO).
B mepBbIe rofbl IPOBOAMMAs OJIUTHUKA YaCTO KPU-
TUKOBAJaCh, BbIABUTAINCH Pa3/IMUHbIe TIpeOIOKeHNs,
BIUIOTb IO PaAMKaIbHbBIX, BKIIOUAIOLIMX TOMHbII OTKA3

OT YCTaHOBJIEHMSI OTpaHNYUEHMIT Ha pasMepbl Aeduiinra

U TOCYyapCTBEHHOTO Aojra. OmHAKo Uieu MporpeccuB-
HOIt GMHAHCOBOV KOHCOMMUIALIMM 0KA3a/IUCh CUTbHEe.
Kaxk cienyeT 13 BbIlIeNpMBeIEHHOTO aHAIN3a, Y3Ke ue-
pe3 HeCKOJIbKO JIeT IOcjIe KPU3UCHBIX Mep, BbI3BaBILUX

POCT GIOAKETHOIO Je(ULIMTA U A0JTa, PaBUTEThCTBA

BO3BPAILA/INCh K 0aJIaHCHMPOBAHMIO GI0MIKeTa, CHYKAIN

pacxo/ibl, BO3BPAIIAINCh K ITPEXXKHUM UM TepecMo-
TPEHHBIM (PUCKATbHBIM ITPaBUIAM.

Bce, uTo omycaHo BbIlle, TPECTABISIET COO0M 060-
OIeHHYIO KAaPTUHY Ha OCHOBE CpeqHMX BennumH. Of-
HaKO Pasayuys MeXAY CTpaHaMM MOTYT ObITb BeChMa
CyIIeCTBEeHHbIMM. B IasibHeliIIIeM 06paTMMCs K aHATM3y
ctpan O9CP 11t TOTO, YTOOBI BHISIBUTH Pa3INUMSL.

B BbI6GOPKY ObLIM BKIIOUEHBI cTpaHbl ODCP
(3a uckIOUeHeM HeZlaBHO Boenmx Typryu u Unmm).
Llenb saMIMpUYECKOTO aHaM3a 3aKayanach B TOM,
YTOOBI OIPEETUTb, ITPOM3O0IIEN JIM CJIOM 0003HAUE€HHBIX
TeHIeHIINI oc/ie Kpusuca. B kKauecTBe nmepeMeHHbIX
GBIV BBIGPAHBI ITOKA3ATEIM CPEIHNX 3a ITepUOJ, TeM-
11oB pocta BBIT 1 pacxofoB 610fsKeTa paciiMpeHHOTO

FINANCETP.FA.RU @

IIPaBUTEJIbCTBA (Jajlee — roCygapCTBEHHbIe pacXOzbl)
B peaJIbHOM BbIpaskeHun*,

PucyHok 4 cogep>kUT guarpammy pacCenBaHus IJ1si
nmokpusucHoro nepuogaa (2003-2008 rr.), n3 KOTopoit
cJiefyeT, YTO BO BCEX pacCMaTpMBaeMbIX CTpaHax Ha-
OTI0IAICST 9KOHOMMYECKMIA POCT 1 HapallyBaHMe rocy-
JApCTBEHHBIX pacxonoB. O6/1aKko TOueK pacroiokeHO Mo
BO3PACTaHMIO Kak TeEMITIOB 9KOHOMUYECKOT'O POCTa, TaK
¥ TEMIIOB POCTa roCyJapCTBEHHBIX pacxomoB. OmHaKo
pasbpoc 3HaUeHui JOBOMbHO BeK. Tak, BBIT Mcranumu
B CpefHeM poc Ha 3,2% B rofi, a rocpacxonbl — Ha 5,7%.
JlaTBMS 32 aHAJIOTUYHBINM TTepUOI, TOKa3asaa MpaKkTy-
YeCcKy MPOTUBOIMONIOXKHBINA pe3yibTat: ee BBII poc Ha
7,5%, a rocpacxoabl — JIUIIb Ha 3,8%.

HecMoTpst Ha TO UTO rOCyjapCTBEHHBIE PACXO/IbI OKa-
3bIBAIOT HeTlocpeicTBeHHOe BiusiHie Ha BBII (B cpenHeM
3a 2003-2016 rT. BKI1aJ rocylapCTBEHHBIX PACXOL0B
B TeMIIbl pocTta BBIT mo paccmarpuBaemoit BbIGOpKe
cocTaBmi 0Koso 20%), cTeneHb X BO3AEMACTBUS CUIIbHO
Pa3sHUTCS B 3aBUCUMOCTU OT CTPaHbl U, Kak Mpezriosna-
raetcs, oT ¢a3bl IeJIOBOTO IIMKIIA.

Ha puc. 5 guarpaMmma paccesiHusI ITIOCTpO€eHa Io
BBIGOPKE TeX JKe CTpaH 3a Mepuo, peleccun 1 MmocCT-
Kpu3ucHoro BoccrtaHosseHust (2009-2016 rr.). Kak
BUIHO M3 AMarpaMMmbl, TOUKM PACIIONIOKEHbI KyuyHee
1 GOJIbIlIe COOTBETCTBYIOT JIMHEHOI 3aBUCUMOCTH

4PacueT cpegHero 3HaUYeHUS IPOU3BOIMICI IO (Gopmyse
CpeHero reoMeTpuYecKoro.
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Tabnuua 1 / Table 1

KnacrepHbiit aHanus 3a nepuopg 2003-2008 rr. / Cluster analysis for the period 2003-2008

1-i knactep / 1 cluster

2-i knacrep / 2™ cluster

CpepnHve Temnbl pocTa BBl 3a

rate of public expenditure for the
period

nepuog / The average growth rate 102,8% 103,3%
of GDP for the period

CpeaHue Temnbl pocTa

roCyAapCTBEHHbIX PAaCcX0A0B 3a

nepwog / The average growth 102,9% 102,2%

CrpaHbl / Countries

Asctpanus, Upnanaums, Micnanus,
Iokcembypr, H. 3enanaus, CLUA,
O@PT, LLBeiuapus, ICTOHUS,
HOxHas Kopes, inoxus /
Australia, Ireland, Spain,
Luxembourg, Nosas Zealand,
USA, Germany, Switzerland,
Estonia, South Korea, Japan

AscTpus, benbrus, Bennkobputanus, Benrpus,
lpeuus, danus, U3paunb, Ucnanaus, Utanus,
KaHaga, llateus, Hugepnanabl, Hopserus,
Monbwa, Moptyranus, Cnoeakus, Cnoeexus,
Wseums, DuunaHams, OpaHums, Yexus / Austria,
Belgium, UK, Hungary, Greece, Denmark, Israel,
Iceland, Italy, Canada, Latvia, The Netherlands,
Norway, Poland, Portugal, Slovakia, Slovenia,
Sweden, Finland, France, Czech Republic

MeKIy TeMITaMy pocTa rocpacxonos v BBII. dmmmpn-
YyecKye OLLeHKY MYJIbTUIIIIMKATOPOB rOCYAapCTBEHHBIX
pacxoA0B MOKA3bIBIM 3HAUMMBIE PA3INUNS MEXIY
nokaszaTeasiMU, pAaCCUMTAHHBIMU B IEPUO, Obe-
Ma U B MepUOJI, Criafia Ae0BO aKTMBHOCTHU. B 1iesiom
MOXXHO CJieslaTh BbIBOJ, O TOM, UTO B ITePUOJI, KPU3U-
Ca ¥ CTeleHb peleCcCUM BIAMSHUS FOCYLapCTBEHHBIX
pacxomoB Ha BBII yBennunBaeTcs: (MyJIbTUILIMKATOP
6osmbire) [12].

B Hacrosimem ucciefoBaHUM akleHT caelaH Ha pa3-
JIMUMSIX, HAabTI0gaeMbIX B IIPOBeIeHM M OI0IKeTHO-Ha-
JIOTOBOI oNMMUTUKI. Ha puc. 4 u 5 BbIe/IeHbI TOKa3aTenn
yeTbIpex cTpaH: I'peuyin, Utamnu, CIIA u InoHnn. 31
CTpaHbI 6bUTM BHIOPAHBI TIOTOMY, UTO HAKOTIVIIY 3HAUM-
TeJIbHBI 00beM roCyIapcTBEHHOTO fosra (Bbime 100%
BBII) 1 cTaNIKMBaJIMCh C TEMM UJIY MHBIMM ITPOOIEMaMM,
BbI3BAHHBIMM HAKOIJIEHMEM rOCyJapCTBEHHOTO [I0/ITa
B IMOCTKPU3UCHBIN TIepUOT,

B mOKpU3MCHBIN ITepuof CpeagHe TeMITbl 3KOHO-
MMUYECKOTO POCTa B PACCMaTPMBAEMbIX CTPAHaX ObUIN
HIKe, ueM B Bbi6opKe ctpad OICP (3,2%). UckimoueHne
coctaBmiia ToabKo I'pentus, roe BBII poc B cpegHem
Ha 3,3% B rog. HammeHbmii mokasartesb y Utanum —
MeHee 1% B roz,. TemIibl TpUpPOCTa rOCYLapCTBEHHbIX
pacxonoB BO BCeX pacCMaTpMUBaeMbIX CTpaHaX, KpOMe
I'penviu, Tak>Ke GbUIY CYIIECTBEHHO CKPOMHEE, YeM
B cpenHeMm 1m0 OICP, 1 coCTaBIs/IM OKOJIO MJIM MeHee
1% B rog. I'peniust B cpegHEM yBeJIMUKMBasa rOCPaCXOIbl
B peaJIbHOM BbIpa>keHUM Ha 3,5% eXXeromHo.

14 °

B nmepuog, ¢ 2009 no 2016 r. cpegHue TeMIbl POCTa
BBII 1 rocpacxonoB cokpaTuiinchk. [1pu stom B Utanum
v I'peliiy 3a yKa3aHHBIN Iepuop HabIroaaaach perec-
CUsT — cpemHIe TeMITbl pocTa BBIT 6bUTM OTpUIIaTENb-
HbIMU. A B SImouuu u CIIA onu coctaBuan 0,5 1 1,5%
cooTBeTcTBeHHO. I'penus, Utanusa u CIIA cokpamanu
rOCyIapCTBEHHbIE PAaCXObl U TONBKO B SINOHNUM cpefHe
TeMIIbI PUPOCTa ObUIM BhIIIe HYsI. OmHaKo B I'perinm,
Utanuu n SInoHuM 7ost rocpacxofoB OTHOCUTETBHO
BBII HesHaunTenbHO yBenuumaach (ot 0,02 mo 0,2 mpo-
LIEHTHBIX ITyHKTa). TakuM 006pa3oM, B CpegHeM 3TU
CTpaHbI MPOBOAVIN CTUMYIUPYIOIIYIO OO/IKETHYIO
TIOJIUTUKY B ITIOCTKPU3UCHBIV TIEPUOL, TTOCKOIBKY rocpac-
XOJIbI B AOCOTIOTHOM BBIPasKeHUY CHUKAIUCH MeJIeH-
Hee, yeM Magas BBII. B CIIIA gosnst rocpacxomoB B BBIT
HeCKOJIbKO cHU3mIach B 2009-2016 IT. 110 cpaBHEHUIO
C TIPeIKPU3UCHBIM MTEPUOIOM, UTO CBUAETETbCTBYET
B ITOJIb3Y CAEPKUBAIONIEN OIOIKETHO MOMUTUKH, TIO-
CKOJIbKY TeMIIbI IIPUPOCTa TOCPACXOA0B OTCTABAIU OT
TEMIIOB 5KOHOMMYECKOTO POCTa.

B mensx aHanm3a pa3ananii 1o BCeii rpyIme CTpad
ObLT TPOBE/IEH KJIaCTepHbIi aHaIM3 MeTofoM K-cpemHix
[13, 14] Mo yKa3aHHOI BEIOOPKE HA ABYX BPEMEHHBIX
nepuonax: nokpusucHom (2003-2008 rr.) 1 B mepuop,
Kpu3uca U MOCTKPU3UCHBIN repmof (2009-2016 rr.).

BbL10 BBIZIENIEHO IBa KiacTepa (mabin. 1, 2). BaxkHo
OTMETUTb, UTO TPOBOAUTD MapaslIeNIN MEXIY COOTBET-
CTBYIOUIVMMM 110 HOMepY KJIacTepaMu B 3aBUCUMOCTU OT
BpPeMeHHOTO Mepuoa Heslb3sI.
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Tabnuua 2 / Table 2

KnacrepHbiit aHanus 3a nepuopg 2009-2016 rr. / Cluster analysis for the period 2009-2016

1-ii knacrep / 1% cluster

2-i knactep / 2™ cluster

CpepnHve Temnbl pocTa BBl 3a

average growth rate of public
expenditure for the period

nepvog / The average growth 102,2% 100,6%
rate of GDP for the period

CpenHue Temnbl pocTa

rocpacxopos 3a nepuop / The 101,5% 100,8%

Asctpanusg, Mpnanauns,

CrpaHbl / Countries

Poland, Slovakia, USA,

Nateus, Tiokcembypr, MonbLua,
Cnosakus, CLUA, Wseruapus,
HOxHas Kopes / Australia,
Ireland, Latvia, Luxembourg,

Switzerland, South Korea

AscTpus, benbrus, Bennkobputanus, Benrpus,
lpeuws, JaHus, U3pawnnb,

WUcnanpms, Vicnanus, Utanus, Kanaga, Huaepnaxapl,
Hogas 3enangus, Hopserus, Moptyranus, CnoeHus,
OuHnaHans, @paHums, lepMaHus,

Yexus, LLseuus, dctonus, Anouus / Austria, Belgium,
UK, Hungary, Greece, Denmark, Israel, Iceland, Spain,
Italy, Canada, Netherlands, New Zealand, Norway,
Portugal, Slovenia, Finland, France, Germany, Czech
Republic, Sweden, Estonia, Japan

ITo BeI6OpKe 3a 2003-2008 rT. B IIepBbIii KiIacTep
BOIIUIM CTPaHbI, Y KOTOPBIX CpeJiHMe 3HaUeHNsI TEMIIOB
pocra BBII 1 TeMIioB pocTa rocynapCTBeHHbBIX PACXOIOB
coctaBuu cootBeTcTBeHHO 102,8 11 102,9%. Bo BTOpoM
K1acTepe cpeiHMe 3HaYeHNsI COCTaBU/IM COOTBETCTBEHHO
103,3 u 102,2%. Takum 06pa3om, B IIepBOM KJiacTepe
OKa3aJICh CTPaHbl, KOTOPbIE B CpegHEeM 6osiee aKTUBHO
HapallBaIu roOCyIapCTBeHHbIe PACXObl MPY MEHbIINX
TeMIax 3KOHOMUYECKOTo pocTa. M3 paccMOTpeHHBIX
paHee YeThIpex CTpaH B IIeEPBOM KjIacTepe 0Ka3aanch
CIIIA u SdnoHus.

Bo BTOpOI1 Ki1acTep BOLUIYM CTPAHbI CO CPEIHUMMN
3HavYeHusIMM TemMrnoB pocta BBIT 1 rocpacxomos: 103,3
1 102,2% cOOTBETCTBEHHO. DTO CTPAHBI, IJISI KOTOPBIX
B CpelHEM XapaKTepHO MpeBblillieHl e TEMIIOB POCTa
BBII Hag TemMIiamMy HapaliyBaHMs TOCPACXO/I0B.

ITo BbIGOPKe 3a Mepmof Kpusuca 1 pereccyu (2009—
2016 rr.) IepBbIit KJIACTep 00bEIMHSIET CTPAHbI, Y KOTO-
PBIX B CpefTHEM TeMITbI SKOHOMMUYECKOT'O POCTa M TEMITBI
pocTa rocpacxofoB Bblllie, UeM Yy CTpaH U3 BTOPOTO
Kkiacrepa. Y cTpaH B riepBoMm Kiactepe BBII B cpenHeM
poc Ha 2,2%, a Tocpacxombl — Ha 1,5%. Bo BTOpoit Ki1a-
CTep MOMNaju CTPaHbl CO CPeTHUMY TEMITAMU TTPUPOCTa
B 0,6 1 0,8% COOTBETCTBEHHO.

[Tpm sTom CIIIA oka3ainch B IlepBOM KiacTepe, a I'pe-
uyst, Utanus u SIoHus — BO BTOPOM.

[IpoBenieHHbBIN aHAIN3 MTOATBEPXKIaeT BbIBOZ, O TI0-
BbIIIeHNY 3(G(HEKTUBHOCTY CTUMYIUPYIOIIEi 610IKeT-
HO-HaJIOTOBOI MOJIUTUKU B YCJIOBUSX criafa. CTpaHbl,

FINANCETP.FA.RU @

B KOTOpBIX 1ocie kpusuca 2008—2009 rr. rocpacxofibl
pocu ¢ 6o1ee BICOKMMM TEMITAMMU, UMeJI 60j1ee BbICO-
Kyie TeMIIbl SKOHOMIUecKoro pocta. Ha ¢ase mombema
JIeJI0BOJ aKTMBHOCTY BBICOKIME T€MIIbI TOCPACXOI0B He
BCera COMPOBOXKIAINUCH O0Iee BBICOKMMM TeMIIaMy
pocra BBII.

Il. DPUHAHCOBASA KOHCONTUOALUNSA

B POCCUMU
B Poccuu nmonuTuka GpMHAHCOBOI KOHCOMMIAIINUN
B 1990-e rr. 6plJ1a COCTABIIAIOLIEN BCEI MOMUTUKI
TpaHchopManmuym SKOHOMMUYECKO cucTeMbl. OTua-
CTU OHa OblJIa BbI3BAHA HEM3OEKHBIMU pedopMaMu
roCcyJapCTBEHHOTO CeKTOpa, Mpex/e Bcero, mpuBa-
Tusanueit. [lapaaienbHO MPOUCXOANIIO CTAHOB/IEHE
HaJIOTOBOJ CMUCTEeMbl KaK PhIHOYHOTO MeXaHM3Ma
repepacripeiesieHns 1o0Xoa0B. TakuM 06pa3om, XOTs
bopmanbHo B Poccuu nmpoucxoamuna GuHaHCcoOBas
KOHCOMOALIMS, OHA OMpeesyiach MHbIMU ITPUUM-
HaMMU.

B 2000-e rT. 6;aronpusTHas KOHbIOHKTYPA ChIPhEBBIX
PBIHKOB 06ecIieunia yCKOPeHHbI POCT POCCUITCKOI
9KOHOMMKM ¥ pacilpeHye HaJoroobaaraemMoii 6asbl.
Hanorossie pedopmbl kKoHiia 1990-x — Hauaia 2000-X IT.
TO3BOJIWJIM, C OLHOM CTOPOHBI, CO34aTh MEXaHMU3MbI
U3BSTHS YACTY HeTerasoBOil PEHTHI, C APYTOii CTOPOHBHI,
CHM3UTD HAJIOTOBYIO HATPY3Ky Ha HeHe(Tera30Bblii CeK-
Top. [Ipu 3TOM yCuiniach 3aBUCUMOCTb ITPOBOAVIMOA
OI0)KE THO-HAJIOTOBOJ IMTOIUTUKY OT BHEIITHUX IIOKOB.
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Tabnuua 3/ Table 3

MepBUYHbBIN M CTPYKTYPHBI NPOGULMUT U YUCTOE KpeaUTOBAHUE roCyaapCcTBEHHOro cektopa / Primary
and structural surpluses and net lending to public sector

CpepHee 3HaueHue 3a
" lon okoHuaHnusa / Ending | nepwop, % BBI1 / Average
foa Havana / Initial year year volume for the period, %
of GDP
MepBuyHbIM npoduumT / Primary 1999 2009 5,23
surplus 2011 2012 1,18
Yucroe kpeomToBaHue / Net 2000 2008 4,24
lending 2011 2012 091
2000 2008 3,92
CTpyKTypHbI NnpoduumT / 2011 2012 0,84
Structural surplus

2014 2014 0,06

B 31071 cBs13u ¢ 2004 1. 66171 co3maH CTabmIM3alMOHHbIN
dboupg POD.

®opmMupoBaHye CyBepeHHOro (poHIa 060CHOBBIBA-
eTcst HeOOXOMMOCTbIO U3BITHUSI YACTY KOHBIOHKTY]-
HBIX JJOXOMIOB B LIeJISIX CTAOMIN3aLMY SKOHOMUYECKOTO
pasButus. CyBepeHHbIe QOHIbI PACCMATPUBAIOTCS
B KauecTBe aBTOMATMYECKNX CTabMIM3aTOPOB JeI0BOIA
aKTUBHOCTH, KOTOPBIE TTO3BOJISIOT CAEP;KUBATH POCT
COBOKYITHBIX PacXO[IOB B IIepUOIbI MogbeMa 1 hMHaH-
CUpOBATh HeUIUT OGI0IKeTa B ITEPMOIbI IKOHOMUYE-
CKOTO criajia. MHOTMe CTpaHbl, U3BJIeKaloIe peHTHbIe
IIOXO[IbI, CBSI3AHHbIE C TOOBIUEN ITPUPOIHBIX PECYPCOB,
CO37ar0T Takue GoHIbL. [IpyuemM 06beMbl 3TUX (HOH-
OB MOTYT OBITh 3HAUUTENIbHO 60JIbINIE, UeM B Poccum.
Kpome Toro, cyBepeHHbIe GOHIBI TAKKE UCTIONb3YIOTCS
IS co3manus GoHAa OyayIIX MOKOJIeHNT — B IeISIX
dbuHaHCUPOBaHMS OYAYIIVX TEHCMOHHBIX MJIY MHBIX
COLIMAJIbHBIX 00513aTeNbCTB. B Poccum 15 9TUX Lieneit
CrabunusauyoHHbI GoH 6L pasmeneH Ha Pesep-
BHbIN (poH[ 1 OOH HALIMOHAIBHOTO 61aT0COCTOSIHIAS
(OHB).

3amaueii cosmanus CTabuin3anMoHHOTo GoH/Ia,
a 3aTem PesepBHOro ¢oH/a, IBISIaCh CTAOUIM3ALIMS
GIOMKETHBIX TOXOAO0B: B IIEPMOJ, POCTA IIeH Ha HeDTh
(hOH/I, TTOTTOJTHSIICS 3OBITOUHBIMM JOXOIAMIA, a B TIEPUOT,
CIajia — CTaJI UCIIOMb30BaThCS )i (PMHAHCHMPOBAHMS
meduiuTa demepanbHoro oiomkerta. [Ipuuem, ecin
PesepBHbIit POH[ AeIICTBUTENBHO BBITIOMHSII 3a4a4y
obecrieueHns c6aTaHCUPOBAHHOCTH (eiepabHOro
O10[KeTa, B TOM UIC/Ie, TIO3BOJISIST M3bIMATh M30bITOUHbIE
nmoxonpl, To 3agaua @HB Kak MHCTpyMeHTa 06ecrieueHmst
6J1ar0COCTOSTHUST OYIYIIVIX TTOKOJIEHNI B ITOC/IeIHIE
TOJIbI CTaJIa Pa3MbIBAThCSI KPATKOCPOUHBIMU LIEJISIMU
(bmHaHcoBoi1 cTrabunmsanyu [eHcoHHOTO hoHa PO,
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rOCyIapCTBEHHBIX MOHOIIOINIA ¥ APYTUX YIACTHUKOB
PBIHKA".

DaKTUYECKU U3BATIE He(TETa30BbIX CBEPXIOXOIOB
MOCPEeICTBOM CYBEepPEeHHbIX (POHIOB MOKHO paccMa-
TPMBATh KaK MOJUTUKY IIPOrPECCUBHOI (hMMHAHCOBOI
KOHCOJTMIAIINH, I1eJIbI0 KOTOPOIA SIBJISITIOCHh CO3aHue
6I0[I;KETHOT'O M30bITKA. OMHAKO MAEsT ITPOTrPeCcCUBHOI
KOHCO/MMIALVM 3aK/II04aeTCs B TOM, YTOObI OI0IKeTHBIN
M3JTUIIEK BITOC/EICTBIM TTO3BOJISIT IPOBOIUTD CTYMYJIN-
PYIOIIYIO TTOJIUTUKY 3a CUET YBEIMUEHNsT PACXOI0B U
CHIVKEeHST HaJIOrOBOro 6pemenut. [T03M1IMst pOCCUIACKIX
BJIACTE}i B OTHOILIEHUY CyBePeHHbIX (POHIOB 3aK/TI0Ua-
JIaCh B TOM, UTOOBI IMETb BO3MOXXHOCTb (DMTHAHCHPOBATh
JebuuT GI0KeTa B CJTydae BO3IECTBMSI BHEITHUX
IIIOKOB Ha 9KOHOMMKY, T.€. B CJTy4yae IIUKINYeCKOTo ma-
JeHMsI JOXOIOB.

Tabnuya 3 gaeT peacTaBIeHye O TOTeHIMaTbHBIX
06beMax OIOIKETHOTO U3JINIIKA, CHOPMUPOBAHHOIO
B GJIarOTNIpUSTHBIE TIEPVOIBI.

B Teuenue 10 set (c 1999 no 2009 r.) mnepBUUHBII
npodUUnT (T.e. cabao O1omKeTa 6e3 yueTa pacxoioB
Ha BBITJIATY MPOIIEHTOB 10 0O0CTYKMBAHUIO J0JITa)
KOHCOJIMAMPOBAHHOIO GIO/IKeTa COCTaBJ/ISI B Cpef-
HeM 6ostee 5% BBII. YcToitumBbIit MpOGULINAT TO3BOJIAT
rocygapctBeHHOMY cekTopy ¢ 2000 o 2008 r. ocra-
BaTbhCS YMCTBIM KPEIUTOPOM JIJISl APYTUX CEKTOPOB Ha
(uHaHcoBOM pbIHKe. [IJIs1 9TOTO MTepMoa XapakTepeH
CTPYKTYPHbII Tpoduint 6tomkera. CormacHo Teope-

5 Cm. «CBemeHMs 0 pasMeniennu cpencts @oHIa HAIMOHAb-
HOTO O6JIaTOCOCTOSIHUSI Ha MEeNOo3UTaX B TOCYIapCTBEHHOI
Kopriopanyy “BaHk pasBUTUS ¥ BHEIIHEIKOHOMUYECKOI Je-
saTenbHOCTY (BHemakoHoM6aHK)”» URL: http://www.minfin.
ru/ru/nationalwealthfund/statistics/vnesheconombank/ (mata
o6pamenus: 03.04.2014).
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Tabnuua 4 / Table 4

MepBUYHbII U CTPYKTYPHbBIN AedULUT U YUCTOE 3aMMCTBOBAHME FOCYAAPCTBEHHbIM CeKTOpOM / Primary
and structural deficit and net borrowing of public sector

CpepHee 3HauyeHue 3a
loa Havana / Initial lop okoHuyaHus / Ending nepuoga, % BBI /
year year Average volume for
the period, % of GDP
1998 1998 3,14
MepBuyHbIN feduumt / 2009 2010 453
Primary deficit ’
2013 2017 1,88
1998 1999 5,49
Yucroe BaVI{VICTBOBaHMe/ 2009 2010 453
Net borrowing
2013 2017 2,28
1999 1999 3,14
CTpyKTypHbI aeduumt / 2009 2010 3,94
Structural deficit 2013 2013 1,32
2015 2017 2,42

TUYECKUM ITPeACTaBAEHMUSIM CTPYKTYPHBII IpopuiinT
XapaKkTepusyeT GI0/IKeTHO-HATOTOBYIO TOIUTUKY Kak
caep>kuBalonryio. OMHAKO B NeiiCTBUTEIbHOCTU (Op-
MMPOBaHMe CTPYKTYPHOTO TPOGUITIUTA MOKET ObITh
Pe3yIbTaTOM IIUKINYECKUX KOTeGaHm 610IKe THBIX
noxonos [15].

OTa IMKIMYecKas 3aBUCUMOCTb Jiajia 0 ce6e 3HaTh
B 2011-2012 rr., KOTIa BOCCTAaHOBJIEHME 1IeH Ha ChI-
pyI0 He(Th TPUBEJIO K POCTY TOXOA0B CBBIIIE 3arlia-
HMPOBAHHOTO YPOBHS 1, KaK CIeJICTBYE, 06pa30BaHUIO
MMEePBUYHOTO ¥ CTPYKTYPHOTO MpoduIinTa 610sKeTa.
9TO 06CTOSITETLCTBO BHOBD ITO3BOJIMIIO TOCYIAPCTBY
BBICTYIIUTDb B PO UMUCTOI'O Kpenuropa. B geiicreu-
TeIbHOCTU OIOIKeTHBIN M30BITOK ObLI MCIIOIb30BaH
TSI HAKOTUTEHMS CPEICTB Ha cueTax O1ofskeTa (Ipeskie
BCEro, B Bl NOMoJIHeHusT PesepBHoro ¢gouHzaa). Tak,
ITOJIS OFOIPKETHOTO M3JTUIIIKA, MCIIONb30BAHHOTO B BUJIE
pasMellle st CPeICTB Ha CUeTaX OI0KEeTHOI CCTEMBI,
cocraBwia okoso 90% (6osee 1,6 TpiH py6.) [16]. Ta-
KM 06pa3oM, TOCyIapCTBEHHbBIN CEKTOP MPOAOJIKa
KpeIuTOBaTh BHELTHUIT MUD.

3a nepuop, ¢ 1998 mo 2017 r. rocymapCTBEHHBIN CeK-
TOP CTaJIKUBAJICS C TIePBUYHBIM JeduiiuTom B 1998 1.,
2009-2010 rr. m HaunHad ¢ 2013 1. 0 HacTOsLIEe BpeMSI.

Oeduinut 1998 1. 06yca0BIEH KaK HUKINIECKUM
CTIa/IOM, TaK U TIOCTeCTBUSIMY TPaHCHOPMALIVIOHHOTO
rnepexozpa.

B 2009-2010 rr. popMMpoBaHye IEPBUYHOIO JIe-
dumTa TakKe 00BICHIETCS HMKINIECKUM CITaoM
Y IPOBOAMMOI KOHTPLMKINYECKON MOTUTUKOMA.

FINANCETP.FA.RU @

Kak BumHO 13 mabii. 4, B 3TOT IePUOJ, IEPBUYHBIA
IeduLIMT U HEeHaMHOTO ITPEeBBIIIAT CTPYKTYPHBIA.
C y4eTOM He3HauMTeIbHOIO YIebHOIO Beca IPOLeHT-
HBIX BbIIJIAT OTHOCUTENbHO BBIT MOKHO IIPeIONIOKUTb,
YTO HUKIMYECKasi KOMIIOHeHTa Aeduiura 6bi1a He-
3HauUKUTeNbHA. TaKMM 06pa30M, OCHOBHOII TPUUMHOI
(hopMMPOBaHYS 3HAUUTETBHOTO OIO/KETHOTO IeduiInTa
0CTaBaJIOCh 0Opa30BaHMe CTPYKTYPHOrO aeduiuTa
3a CueT leJleHalIpaBAeHHOr0 CHYDKEHMST HaJIOTOBOTO
O6peMeH! U TIOBBIIIEHNST PACXOOB.

C 2013 r. HauMHaAeTCsI OUepemHO 3Tall IaJeHus
1IleH Ha He(Th U COKPAIeHUST OOIKETHBIX TOXOOB.
PerynsapHo manupyetcs gedunut 6omkera. Hecmo-
TPSI HA KOHCePBATMBHbBIE OLI€HKM, UCIIONb3yeMble 17151
MIPOTHO3MPOBaHMsI GIOIKETHBIX JOXOI0B, (heIepabHbIi
U, KaK CJIeICTBMEe, KOHCOMMAVIPOBAaHHBIN GIOIKeT CBO-
Iatcs ¢ feduunutom. CoOoTBEeTCTBEHHO GOPMUPYETCS
MePBUYHBIN TedUIUT GI0IKeTa, TOCYAaPCTBEHHBIN
CeKTOpP CTAHOBUTCS YMCTBIM 3aeMIUVKOM [17]. XoTsa
OCHOBHBIM MCTOYHVMKOM IOKPBITUS AeduuuTta pene-
pasbHOTO GIOKeTa OCTaBaINCh CpeficTBa Pe3epBHOTO
(bonpa, MpaBMUTENTBCTBO HAUMHAET 3aMIMCTBOBaHMSI Ha
(uHancoBOM pbIHKe. BeiencTBye 3TOro pacteT rocy-
JapctBeHHbIN gonr (¢ 11,5 no 17,4% BBII)® u pacxombl
Ha BBIIIJIATYy ITPOLIEHTOB.

¢ PaccuntaHo Ha ocHoBe maHHbIX World Economic Outlook
Database/IMF, 2017. URL: https://www.imf.org/external/
pubs/ft/weo/2017/02/weodata/index.aspx (maTa o6parieHus:
10.11.2017).
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Puc. 6 / Fig. 6. AMHamMmuKa pacxoa0B KOHCONMAMPOBAHHOIO BroaxeTa (B conocTaBumbix LeHax 2000 r.),
B % Kk 2000 r." / Dynamics of consolidated budget expenditures (in comparable prices of 2000),
in % where 2000 = 100

* UcmouHuku: «POCCUMCKUIA cTaTUCTUYeCKMI exxeroaHuk». M., 2003, 2010, 2016; oduumanbHbiit cait MuHduHa PO. URL: http://www.

minfin.ru (aata obpawenns: 12.11.2017).

[TpuMeuaTeNbHO, UYTO BMECTE C 00pa30BaHNUEM fe-
(uumTa pacueTHast BeIMYMHA CTPYKTYPHOTO CaJIbIIO
TaKKe OTpUIlaTe/bHa. VICKII0OueHe COCTaBIIsIeT TO/Tb-
Ko 2014 r., Korfia HapsAy C MePBUYHBIM IeDULINTOM
chopMMUPOBAJICS CTPYKTYPHBINA MPOGULINT GI0AKeTa.
IIpencrasisieTcs, 9To (opMMUpoBaHMe CTPYKTYPHOTO
nmeduiyta B 2015-2017 IT. He CTyKUT ITOATBEPKIEHMEM
TOMY, UTO B IaHHbII ITepMOoJ; TPOBOAMIACH CTUMYIUPY-
0111as1 GI0/KeTHO-HAJIOT0Bast ImouTHKa. CKopee BCero,
IaHHBIM 9 deKT CBsSI3aH € TeM, UTO IIPOMU3OIILIO CTPYK-
TYpPHOEe M3MeHeHMe JOXOIHbIX TTOCTYTIIEHMI BCIEICTBYE
BBICOKOJ CTEIleHM 3aBUCHMMOCTHU OXOJ0B KOHCOJIM-
IMPOBAHHOTO OIOMIKeTa OT LieH Ha YIJIeBOAoPOonbI [17,
18]. CmeHa TpeH1a pyBesia K M3SMEHEeHUIO CTPYKTYPbI
TIOCTYTIIEHMIA: TOJ OT TOfIa OISt He(hTera3oBbIX JOXOIOB
B 0011Iei cyMMe TIOCTYIIEHUI CHIKAETCS.

C M3MeHeHMEeM CTPYKTYPbI TOXOA0B ITPABUTENILCTBO
MMPOBO3IIACKIIO KypcC Ha (PMHAHCOBYIO KOHCOMMAAIINIO,
KOTOpasi peain3yeTcs IOCPeNCTBOM CHIDKEeHMSI PacXofioB
Y TIOBBIIIEHMST X 9P (PEKTUBHOCTH, @ TAKKE ITOCTEIEeH-
HOTO yBeJIMueHusI GMCKaTbHOM HArpy3Ky (B OCHOBHOM,
3a CYeT HeHAJIOTOBBIX IJIATEXe) U TTOBBIIIIeHUS pe-
3yJbTaTUBHOCTY HAJIOTOBOTO aiMHUCTPUPOBAHMSI.
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TakuMm 06pasoM, Kakue-JImbo Mepbl, HalTpaBJIeHHbIE
Ha CTUMY/IMPOBaHMe SKOHOMMUUECKOTO Pa3BUTHSI, HE
MpenycMaTpuUBaloTCS.

PucyHok 6 naeT ipefcTaBieHye 0 TOM, Kak MeHSITUCh
Pacxobl IO OCHOBHBIM CTaTbsIM OIOKeTa HauMHas
¢ 2000 r. O6111as1 CyMMa pacxoa0B KOHCOMMIVPOBAHHOTO
61omkera B 2016 1. BeIpowia B 2,5 pasa (B peaJibHOM
BbIpakeHM) oTHOCUTEeNbHO 2000 r. ITpy 3TOM pacxombl
Ha COIMATbHYIO0 cdepy BeIPOCIn B 7,7 pa3a (B OCHOBHOM,
3a CUEeT MTeHCMOHHOT0 06ecrieveHns), a pacxoIbl Ha 06-
IIerocynapCTBeHHbIE BOITPOCHI, 000POHY, 6€30IacHOCTb
M IIPaBOOXPAHUTENIbHYIO JeSITeIbHOCTh — B 3 pasa. OTu
pacxofIbl B CpeTHEM POC/IM ObICTpee, ueM 00Iast CyMMa.
Tak, ecytut 061IIVIE PACXOIbI POCIU B CPEIHEM C TEMITOM
5,8% B TOm, TO Pacxo/bl Ha COLMAIbHYIO chepy — Ha
13,6%, a pacxofibpl Ha 0GIIErOCYIapCTBEHHbBIE BOITPOCHI,
060pOHY, HAlIMOHAJIbHYIO 6€30I1aCHOCTD U IIPaBOOXpa-
HUTEJIbHYIO eTeIbHOCTh — Ha 7,1% B rop,

OmHOBPEMEHHO U3 puc. 6 CIIeQyeT, UYTO PacxXobl 10
OCTaJIbHBIM CTaThsIM POCJIM C MEHBILIUM TEMIIOM WU
COKpAIIaJIUCh B OTJeMbHbIe TTeprofibl. Tak, pacxobl Ha
HAI[MOHATbHYI0 9KOHOMMKY U KUIUIITHO-KOMMYHa/IbHOE
xo3siicTBa ¢ 2000 o 2003 r. poc/u € TeM ke TEMIIOM, UTO
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¥ COBOKYITHBIE pacxoppl, ¢ 2004 o 2006 r.— ¢ TeMIoMm,
TIPEBBIIAOIINM POCT COBOKYITHBIX PACXOIOB, a 3aTeM UX

TIPUPOCT CTaJT CHIKATHCS. Pacxompl Ha 06CTy>KMBaHMe

roCcyoapCTBEHHOTO ¥ MYHUITUITAIIBHOTO J0JITa, Haul-
Hasi ¢ 2000 r. paBHOMEPHO CHMUKAIMCh U HavaJIX PacTu

¢ 2009 r. Tem He MmeHee K KOHLLY 2016 T. 3TM pacxonbl

cocTaBwWIM nuilb 34% ot ypoBHs 2000 r. (B comocTa-
BUMBIX LI€HaX).

Takum 06pasoM, B IIepPUObI, KOrIa HaGIomaics
CTPYKTYPHBIN MPpoUIUT (CM. mabii. 3), pacxofsl Mpo-
IOJIKAJIM PaCcTy, IPUYEM I10 OTHE/bHBIM CTAThSIM —
C TEMIIOM, ITPEBBIMIAIIIMM TEMIT POCTa COBOKYITHBIX
pacxomoB. B mepuosbl meduiinta (B TOM UKCIe, CTPYK-
TYPHOTO) PacXOAbl POCY C MEHBIIVMM TeMIIAMM. DTO
OueBMTHOE HAOJIOeHe He JaeT OCHOBAHMIA 11 TOTO,
YTOOBI MPU3HATH IIOKA3aTeJTb CTPYKTYPHOTO ITPOGULINTA
(meduiruTa) 610m3KkeTa B Poccum HaIeKHO XapaKkTe-
PUCTUKOI GI0IKeTHO-HAIOTOBO MOMUTUKMA. VHBI-
MM CJIOBAMM, TIPEIIIONOKeHVe O TOM, UYTO TTOKa3aTellb
CTPYKTYPHOTO CabI0 €CTh PEe3Y/IbTAaT CTPYKTYPHBIX
MU3MeHEeHIIA JOXOIHOM YacTy O10/KeTa, OCTAeTCS IpaB-
JIOTTOMOGHBIM. DTOT BbIBOJ, COIVIACYETCS C pe3y/IbTaTaMu
psima uccnemoBanuit [19, 20], KOTOpble 060CHOBBIBAIOT
Te3¥C O MPOLMKINIECKOM XapaKTepe 6I0IKeTHO-HaJIOo-
TOBOJA ITOJIUTYUKY B PA3BUBAIOIINXCSI CTPAHAX U CTPaHAX
C pa3BMBAONIMMIICS PhIHKAMIA.

TMonoskeHne, IOABEPTILEECS MPOBEPKE, 3aKTI0YAIOCH
B TOM, UTOOBI OTIPEeIeINTb, ObUI JIV CO3[IAaH U UCIIOIb30-
BaH B LIEJISIX CTUMY/TIMPOBAHNS SKOHOMMKY GIOKETHBIN
usnuiiek. Kak mpemnosnaranoch, GI0IKeTHbII U3JTAIIEK
hopmMuUpoBaJICS B XO[Ie IIPOBEHEeHNMS OCMOTPUTETbHOM
GIOKETHOJ IMMOJIUTUKM B O6J1arOIPUSITHBIE TTePUOIbI
Y TIOJIUTUKY GMHAHCOBOII KOHCOMUIAIIUM B TIEPUOT,
Kpu3¥uca U crajga IeaoBoii akTMBHOCTHU. Kak rmokasan
aHaJIM3 TIePBUYHOTO CaThi0 KOHCOMMIVPOBAHHOTO 001~
KeTa, B IepyMoj], POCTa LieH Ha YIJIEBOJOPOIbI U TIOAbeMa
IeJI0BO aKTMBHOCTY ITPABUTEIbCTBY NEMCTBUTETBHO
YIaJI0Ch CO3MIATh 3HAUUTEIbHBII OI0IKETHBIN U3JIN-
miexk. [Tpu sToM popMupoBaHe M306bITKA OIOIKETHBIX
CpeJCTB He MPeIsITCTBOBAJIO HapallMBaHUIO GIOMIKeT-
HbIX pacxomoB. OmHaKo MajieHue 1eH Ha YIJIeBOJ0PO/IbI
M CITaji Je/I0BOJ aKTUBHOCTM ITPAKTUUYECKY CBEIM Ha
HeT MICIIO/Ib30BaHMe JAHHOTO U3MuiIKa. GakTuuecku
U30BITOK CPEICTB OB MCITONIb30BAaH Ha (PMHAHCUPOBa-
HIe TeKyIMX AeduinToB. JItooble He3arIaHMPOBAHHbIE
MOCTYTUIeHVSI He(dTera3oBbIX JOXOA0B U3bIMAINUCh
IIJIsI IoTIoNTHeHMsT PesepBHOro hoHIa C 11e/Ibi0 Oymy-
mero ¢puHaHCcHUpoBaHus gedunurta. Takum o6pasom,
OIOIPKe THBIN M3JIUIIEK MUCTIOTb30BAJICS Y TUTAHUPYETCS
K JCIIOTb30BaHMIO TOTBKO B KauecTBe (MHAHCUPOBA-
HUSI GIOIKETHOTO JAeULUTa, IpMUUeM BO3HUKAIOLIETo
He BUIeNCTBME YBeIMUEeHUS «[TPOU3BOAUTETbHbBIX»
GIOMKEeTHBIX PAacXomoB (Ha 0Opa3oBaHue, 31 PaBOOX-
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paHeHNe, HallMOHAIbHYI0 SKOHOMMKY), a BCIeCTBIUE
ouepegHOro HelpeaBIUIeHHOTO COKpalleHus HedTe-
ra30BbIX JOXOOOB.

Vmeosnorus 610IKeTHO SKOHOMUM ITPOTUBOPEUNT
uiee MporpeccuBHOM GUHAHCOBOV KOHCOMUAAIUMN,
11eJ1eCO06Pa3HOCTh KOTOPOI MOXKET 00YC/IOBIMBATHCS
pacTylIMM I0JIroM 1 pereccueit. Ecm B 3amaun 61o1-
>KeTHO-HAJIOTOBOJ IMMOJUTUKY HE BXOOUT HE TOJIbKO
CTUMYIMPOBaHME SKOHOMUYECKOTO POCTa, HO U KPaTKO-
CpOYHas CTabMIM3AIS, TO MOSKHO ITPU3HATH IOMTUTUKY
(brHaHCOBBIX BJIACTelt BeCbMa yI0BIETBOPUTEIbHOIA.
OnHaKO aBTOPCKast IMO3UIMS TAKOBA, YTO OIOIKETHO-
HaJIOTOBas MOJIUTMKA JOJKHA CTABUTh MHepe coboii
B KaueCTBe TOJITOCPOYHOI eI POCT 6J1arocoCTos -
HMSI HaCeIeHUsI, peai3yeMblli 3a CYeT MHTEHCUBHOTO
9KOHOMMYECKOTO POCTa. B 9TOi CBSI3M HEOOXOOMMO
CO3[1aHMe CUCTeMbl MHCTPYMEHTOB U MeXaHU3MOB,
obecreunBaX CTUMYIMPOBaHE SKOHOMIUECKOTO
pa3sBUTHSI.

OmnmcaHue v 060CHOBaHMEe COOTBETCTBYIOIIEN CICTe-
MbI TPEBYET OTHETbHOTO VCCIeNOBAHMST 1 ITyOIKaIii’.
0O603HauMM JINILb HEKOTOPbIE HAITIPaBIEHMSI.

Bo-nepBbIX, 9TO CO3/1aHMe MHCTUTYTOB Pa3BUTHUS,
00ecIeunBamIX YCTOMUMBBIN 00bEM T0Jr0CPOY-
HbIX MHBECTUL M B MHMPACTPYKTYPY ¥ BHEIpeHME
VHHOBALMIA. 3amauy 610IKeTHO-HAI0TOBO ITOTUTUKI
B 9TOJ CBSI3Y 3aK/TIOUAIOTCS B TOM, UTOOBI IO IEPsKIBATh
(buHaHCcHpoBaHMe COOTBETCTBYIONIMX OPraHM3alii Ha
TpeGyeMOM ypoBHe 6e3 KOPPEKTMPOBOK Ha LIMKIMYECKIe
KoJieGaHMsI 603K THBIX TTOCTYIIIEHMIA.

Bo-BTOpBIX, 3TO pacliypeHye CUCTEMbI HAJIOTOBBIX
JIbIOT U IpedepeHLNii B YaCTV MHBECTUIIMOHHOI [e-
SITeIbHOCTU [B 4YaCTHOCTHU, MPeOCTaBJIeHME BbIUEeTa
YCTAaHOBJIEHHOM OV KAUTAIbHBIX BIOXKEHUI U3 Ha-
YNCIEHHOTO HAJIOTa Ha MPUOBUIb (HAJIOTOBbIN KPEANT);
JIbI'OTBI 110 HAJIOTY Ha T0OBIUY ITOJIE3HBIX MCKOITaeMbIX
u HIIC mipu pa3paboTKe HOBBIX MECTOPOKIEHMIT; yBe-
JIUeHMe TIPOrPeCcCMBHOCTY HAJIOTa Ha AOXOIbI (QU3M-
YeCKUX JIUII C [eJIbI0 YBEeJTMUEHYST HAJIOTOBBIX PACXOJ 0B
opraHy3anuii Ha Tpyn U T.1.].

B-TpeTbux, 3T0 GopMMpoBaHe BHYTPEHHETO CITPOCca
Ha roCcyJapcTBeHHbIe 06IUTalM, KOTOPbI [TO3BOIUT
punHaHCKUpoBaTh AedUIUT dhemepaibHOro OHIKeTa
U 3a/1e/iCTBOBATh BHYTPEHHME COePEKEeHMST Ha HYKIIbI
3KOHOMMYECKOTO Pa3BUTHSI.

7 YacTuuHOo 9Ta paboTa yke mposemeHa: Cm., Hampumep, by-
knHa U.C., ManeBuu B.E. MakposkoHOMMUECKass CUTyaLMsI
U IeHeXKHO-(puHaHCcoBas monuTtuka B Poccunu // BectHuk UMD
PAH. 2014. N2 2. C. 17-31; bykuna 1.C., Manesuu B.E. [Ipo-
1IeCChl B MOHETapHO-(GMHAHCOBO chepe 1 IMHAMMKA POCCUIT-
CKOJi 9KOHOMMKM (CUCTEeMHBIN 1oaxon). M.: IHCTUTYT 5KOHO-
vuku PAH, 2015; JisikoBa JI. H., Bykuua 1. C. ®opmupoBaHue
OI0/IPKeTHO-HAJIOTOBOJ TOMUTMUKY Poccuy B yCIOBMSX BHeII-
HUX 1O0KOB // BectHuk VD PAH. 2016. N2 6. C. 52-65.
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111. BbiBOObl

1. TenmeHU MM OGIOIKETHO-HANOTOBOM MOJIUTUKHA
B 1990-2000-X rT. rIpeTeprieny psig u3MmeHenuii. Hau-
6osee CyleCTBEHHbIE M3 HUX CBSI3aHbI CO CMEHOI Xa-
pakTepa OI0IKeTHO-HAIOTOBOI TOTUTUKY, TIPOBOIM-
MOJ1 B pa3BUTbIX, Pa3BMBAIOLIMXCS CTPAHAX U CTpaHax
C pa3BUBAOIIMMMCS pbIHKaMM. B To Bpems Kak pa3-
BUTBIE CTPaHbI HApaIlVBa/IM 3aJ0/DKEHHOCTD, IIPOBO/S
CTUMYVPYIOIILYIO TIOTUTUKY, Pa3BMBAIOIIMECS CTPAaHbI
M CTPaHBbI C Pa3BUBAIOLIMMMCS PhIHKAMM IIPOBOIVIIN
MOMUTUKY KeCTKOV KOHCOJUTAIUU UIU UCIIONIb30-
BaJIi PEHTHBIE TOXOMAbI GI0/KeTa [IJIsl TorameHus
3aJl0/bKeHHOCTU. HecMOTps Ha CHMsKeHMe OITOBOTO
6pemMenn 1 GOPMUPOBAHYE IEPBUUYHBIX TPODUIIUTOB,
GI0IKEeTHBIE JOXOIbI PA3BMBAIOIIMXCS CTPAaH U CTpaH
C pa3BUBAIOLIMMICS pPhIHKAMM OKa3a/IiCh 6oJjiee moI-
BepyKeHHBIMM IIUKINYECKUM KOIe6aHMsIM, UTO B COBO-
KYITHOCTY C BBICOKMMM MTPOIIeHTaMM 3a MOJb30BaHNe
3a€MHbIMM CPeJICTBaMM OrPaHUYMBAIO BO3MOKHOCTY
3TUX CTPaH I10 IPOBeAEeHNI0 KOHTPLUMKINYECKO T10-
JIUTUKN. B manpHerieM 3amMmeajieHe S5KOHOMMYeCKo-
T'O Pa3sBUTHS CUIbHEE CKA3aJ0Ch Ha YXYAIIeHUY 610 -
SKeTHBIX TIOKa3aTesielt pa3sBMUBAIOLIMXCS CTPaH U CTPaH
C pasBUBAWIMMMUCS pbIHKaMu. Takum o6pasom,
eIMHBIN MOAX0 K GOPMMUPOBAHNIO peKOMEHAI1
B 00J1aCTV OIOIKETHO-HAJIOTOBOM ITOIUTUKM SIBHO HE
MTOAXOINT IJIS1 BCeX CTPaH 6e3 UCKIIIOUeHNs: pa3BUThIe
CTpaHbl MMEIOT 60JIbllle BO3MOXKHOCTEl IPOBOAUTH
OTHOCUTEJIbHO I'MOKYI0 TOMUTHUKY, ITOCKOIBKY MEeHbIIIe
CTPaJaloT OT IMUKINIECKUX KoebaHmii 6105Ke THIX
rapaMeTpoOB.

2. OgHOI U3 TeHOeHIIMIT OI0IKeTHO-HAJIOTOBO
TOJINTUKY CTaJIO IPOBEAEHNME TaK Ha3bIBA€MOI1 IIPO-
rpeccUBHOM (PMHAHCOBOI KOHCOMMIALMM, KOTOPast
ToIipa3yMeBaeT BpeMeHHOe CoKpaleHue GI0IKeTHbIX
pacxomoB U HAJIOTOBO HATPY3KM C 11eIbI0 CO3MaHus
GI0IKeTHOI'O M3JIMIIIKA. BIO/I;Ke THBIN M3/INIIIEK KaK I10-
KasaTesib (MHAHCOBOTO MOTEeHIIMAaIa TO/IKEH B OymyIemM
MCITONIb30BATHCS 1T YBETMUEHVS GIOPKETHBIX PACXO0B.
OmHako MmoMMTVKa (GMHAHCOBOM KOHCOMMAAIIAN MOXKET

BbI3BaTh MHCTUTYLIMOHAIbHbIE I3MEHEHMSI, KOTOpbIe
(bMKCHPYIOT IaHHYIO UAEI0, B PE3y/IbTaTe Uero rmomooHast
TIOJIUTYKA HAUMHAET BOCIIPUMHMMATHCS KaK sKeJlaeMblit
o6paselr, T03TOMY COOTBETCTBYIOIIETO MCIIOTb30BaHMS
HaKOIJIEHHOTO (DMHAaHCOBOTO MOTEHIIMasa He TTPOUC-
XOJIUT.

3. Kpusuc 2008 1. 060CTpuiI aKTyaJIbHOCTD ITPOBE-
JleHMsT KOHTPUMKINYECKO MOMUTUKI, KOTOpast Mpo-
TUBOpeumIa 3agauam (GHAHCOBO KOHCOMUAALIVINA.
CTOPOHHMKM ITPOBeIeHNS CTUMYIUPYIOITEH MTOMTUTUKI
B Mepu1of, ciafa AeoBol aKTUBHOCTHU MTOAYepKUBaIN
pocT ee 3¢ (HeKTUBHOCTY B TaKue repuopbl. [IpoBeneH-
HbIJ aHa/IM3 Ha OCHOBe naHHbIX cTpadH OJCP noaTeep-
I TAaHHBIH BbIBOA. CTpaHbl, B KOTOPBIX MOC/IE Kpu3uca
2008-2009 rr. rocpacxobl POC/y 60Jiee BhICOKMMU TEM-
TIaMMu, UMeJIy 60J1ee BHICOKIME TEMIThI SKOHOMMUYECKOTO
pocra. OnmHako B ¢asze moabema J1eJI0BOi aKTMBHOCTU
BBICOKME TeMIIbl TOCPaCXO/I0B He BCeraa COMpOoBOsKIa-
JICh Gosiee BBICOKMMM TeMriaMy pocrta BBIT.

4. BIOa)XeTHO-HAJIOTOBYIO TTOJIMTUKY B Poccun
CJIO’KHO Ha3BaThb KOHTPIMKINYECKOI, HECMOTPS Ha
(opmasnbHbBIl MOKa3aTe/lb — CTPYKTYPHbIH Mpodu-
LIUT OI0[I3KeTa, pAaCCUMTAHHBINA B TIePUOIbI ITOAbEMAa
IIeJIOBOV aKTUBHOCTHU, M CTPYKTYPHBIN AePUITAT, 10-
JIYUEHHBII B ITIepuOabI criaga. [IpegcrasiisieTcs, 4TO
KoJIe6aHMs JAaHHOTO TTOKA3aTessI HOCST CTPYKTYPHbIN
XapakTep, OTpaskast JKECTKYIO 3aBYICUMOCTb OIOKETHBIX
JIOXOZI0OB OT KOHBIOHKTYPbI Ha pbiHKe HedTH. B aTOi1
CBSI3Y IPOBOAVIMYIO GIO/IKETHO-HAIOTOBYIO TIOUTUKY,
OIHOV U3 337124 KOTOPOA SIBJSIOCH (popMMUpoBaHMe
6I0KeTHOTO M3JIMIIIKA, HEeJIb35T OTHECTH K IIPOTpec-
CUBHOJI (pMHAHCOBOI KOHCOMMUAAUun. [IpropuTeTsl
TIPOBOJMMO TIOTUTUKY OTPAaHMUYEHbI UCKTIOUUTETbHO
paMKaMu GI0IKeTHOI chepbl U He CBSI3aHbI HAIIPSIMYIO
C 3aJlauaMy CTUMYIMPOBAHMSI SKOHOMMUUECKOTO POCTa.
ABTOpPCKas IMO3UIMS 3aK/II0YaeTCsI B TOM, UTO GIO/IKeT-
HO-HAJIOrOBAasI IMOIUTHKA TO/DKHA CTaBUTD ITepe], co60ii
1IeJTb TTOBBIIIEHNMST 6JTAaTOCOCTOSTHYS HAaceneHus. B cBsi3n
C 9TUM HEOOXOAVMO M3MeHEeHMe IPUOPUTETOB TEKYILEN
OI0Ke THO-HAJIOTOBOJ MTOTIUTUKMN.
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AHHOTALMUA
AkTyanbHocTb. CErofHs Kaxaoe rocyfapctso cyuMTaet npobiemMy 3KOHOMUYECKOr0 POCTa KNHYEBOW, MPUYEM B COB-
PEMEHHbIX YC/I0BUAX FM06anM3aLmm U MHTEFPALMOHHBIX NPOLECCOB, HAPACTAHUS KPU3UCHBIX CUTYALLMM, MOBbILLEHMS
BEPOSITHOCTU PUCKOB, OFPAHUYEHHOCTM NMPUPOAHBIX PECYPCOB, YCUIEHUS 06aNbHOM KOHKYpPEHLUMM AaHHas npobe-
Ma npuobpeTaeT OCHOBOMONarawLee 3HavyeHue. YKasaHHble TeHAEHLMM TakKe BbIBOAAT HA NepBbIf NaaH Heobxoaum-
MOCTb Bblibopa Hanbonee onTMManbHbIX GOPM roCcyLapCTBEHHOIO peryinpoBaHus, 06ecneynBatoWwmMx paLMoHanbHoe
coYeTaHue pbIHOYHbIX MEXAHWU3MOB M aAMMHUCTPATUBHOIO BMELIATeNbCTBA B SKOHOMMUKY.
Lenb. PazButne TeopeTMyeckmnx nonoXeHWn 1 BbiSBIEHNME OCHOBHbIX HAanpaBaeHMI GOpM rocyaapCcTBEHHOrO pery-
JIMPOBAHUS MHTEHCUDUKALMM SIKOHOMUYECKOTO pOCTa HAa OCHOBE KOMMJ/IEKCHOW OLEHKM MX BO3AEMCTBUS HA IKOHO-
MMUKY.
Metopapl. B kauecTBe MeTOf0N0MMYECKOM OCHOBbI MCCNEA0BAHUS UCMONb30BANNCH METObI CUCTEMATU3ALMK, CTPYK-
Typu3aummn nHdopMaumm, KOppenaLUMOHHO-PerpecCUOHHbIM aHaNU3, CUCTEMHbIA NMOAXOL.
Pesynbrathbl. B cTathe NokasaHo, YTO rocyAapCcTBEHHOE peryniMpoBaHue 3SKOHOMMKM B YCIIOBUSX PbiHKA NpeacTaBnset
cob60l Heob6X0AMMY CUCTEMY CTAHAAPTHLIX MEp 3aKOHOAATENIbHOro, UCMOMHUTENBHOMO M HAaA30PHOMO XapakTepa,
NPOBOAMMbIX KOMMETEHTHbIMU FOCYAAPCTBEHHbIMMW OpPraHaMu U O6LLECTBEHHBIMU OpPraHU3auMsIMuU B Lensx cTabu-
NN3aLMM M afanTaLMM CYLLECTBYIOLLEN COLMANbHO-3KOHOMMUYECKOW CUCTEMbI K M3MEHEHMIO YCOBMIA. Ha ocHoBa-
HUKM CcUCTeMaTU3aumMm U 0606l EHMS TEOPETUUECKMX U NPAKTUYECKUX ACMEKTOB roCyAapCTBEHHOMO peryiupoBaHus
B Poccum u 3apybexxHbix CTpaHaX BblsiBNEHblI TEHAEHLMU M 3aKOHOMEPHOCTU rOCYAAPCTBEHHOMO peryiupoBaHus
MHTEHCU UKALMM IKOHOMMUYECKOTO pOCTa PErMOHOB, NPOBEAEHA OLEHKA CTEMEHU UX BIUSHWUS C UCMONIb30BAHMEM
aBTOPCKOrO MeToLa perpecCMOHHOr0 aHanu3a, YTo NO3BOMMIO BbIAEAUTb NPUOPUTETHbIE GOPMbI FOCYAAPCTBEHHOIO
perynvpoBaHus. [peanoXKeHHbIN B CTaTbe NOAXOL K BbISIBNEHWUIO B3aMMOCBSA3M MEXAY pPe3y/bTaTUBHbIMU NMPU3HAKa-
MW FOCYLAPCTBEHHOIO PEryMpoBaHus U GaKTOPHbIMU MOKA3aATENSAMM, BIUSIOLLMMU Ha pE3YALTaThI, MO3BOSET Onpe-
[enuTb Hanbonee NPUOPUTETHbIE MHCTPYMEHTbI MakpOperyimpoBaHus.
BbiBoabl. [TpoBesneHHOe uccnenoBaHWe OeMOHCTpUpyeT HeOOX0AMMOCTb peanm3aumn pasnnyHbix GopM rocynap-
CTBEHHOIO pEeryMpoBaHus B COBPEMEHHbIX YCIIOBUAX HapacTaHWUs KPU3UCHBIX TeHAEHUMI, rnobanusaumu, reomno-
NIUTUYECKOW HanpskeHHOCTU. Hanbonee npuoputeTHOE HanpasneHWe rocyAapCTBEHHOMO PeryinpoBaHns — UHTEH-
cndUKaLMSA IKOHOMUYECKOTO POCTa, BbICTYNAOLLAs OCHOBOMNOAraoWwmM GakTopoM 3KOHOMUYECKO 6e3onacHoCTH
M rMo6anbHOM KOHKYPEHTOCMOCOBHOCTM.
Knrouesvie cnoea: ctpaterns pasButUs; S3KOHOMMUYeCKas 6e30MacHOCTb; MHHOBALMK; TEXHONOMUKU; CTUMYSIMPOBAHMUE;
NbroTbl, MPOMBbILLIEHHOCTb
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ABSTRACT
Relevance. Today, every state considers the problem of economic growth is the key, and in modern conditions of
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BBEOEHUE
lTocymapcTBeHHOe peryiypoBaHNue B COBPEMEH-
HOJi PBIHOYHOV 3KOHOMMKE XOTS U OCYILLEeCTBJIS-
eTcsl B TOpa3io MeHbIINX MaciiTabax, yeM Korja-
TO B KOMaHJHO-aJMUHUCTPATUBHOI CUCTeME, HO
9KOHOMMYECKasl pOJIb rOCyAapCTBa MO-IIPeKHEMY
JIOCTATOUHO BbICOKA, 0COOEHHO 10 CPaBHEHUIO C CU-
cTemoit cBO6OAHOM KOHKYypeHIuu. [IpakTuKa moxa-
3bIBAET, UYTO C PAa3BUTUEM PBIHOYHON SKOHOMUKU
BO3HMKJIM U aKTUBU3UPOBAIUCH SKOHOMMUYECKME
U couyagbHbIe MPO6GIeMbl, KOTOPbIE HEBO3MOXHO
peluTh HA OCHOBEe PhIHOUHBIX MeXaHM3MOB. Bo3-
HUKAaeT HeoO6XOOMMOCTh B 3HAUUTENbHBIX UHBE-
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CTULMSIX, MApPTUHAIbHBIX MY HEOKOHOMMUYHBIX
C TOUKM 3peHMs] YaCTHOTO KamnuTasa, Ho AJIsl TIpOo-
[0JDKeHVSI BOCIIPOM3BOCTBA B HALIMOHAIbHOM Mac-
mrabe BCaeACTBME KPU3YICOB B IIPOMBILIIEHHOCTH
u obmiemM 6u3Hece, MaccoBO¥ 6e3paboTuIlbl, HAPY-
IeHNIi [eHeXKHOTo 06paleHus ¥ KOHKYPEeHTHOTO
J.aBJeHMsI Ha MUPOBBIX pbIHKaX HE00Xo[uMa rocy-
JapCTBeHHas 9KOHOMUYeCKas TOAUTHUKA.

Posib 3¢ (GeKTUBHOIO PEeryaupyIoOILero pexxmuma
B COZeViCTBUYM S5KOHOMMUUECKOMY POCTY ¥ Pa3BUTHUIO
B I1OC/IeJHYIE TObl BBI3bIBAET OOJIBIION MHTEPEC Y JIC-
cnepoBareneii u npaktukos (H. M. TokaBkuH [1],
B.A.Top6os [2], A.H. Paxosckas [3], JI. C. MokuHa,
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o.I. Huknurtuna [4], A.B. Epmonuk, A.U. Jleounpno-
Ba [5], M. IToptep [6], P. Conoy [7], k. JIyKKOHEH
[8], II. lllpmuBactasa [9], K. Ixxanr [10]). B vacTHOCTH,
co3panye 3G HeKTUBHBIX PEryIUPYIOUIUX CTPYKTYP
B Pa3BMUBAIOLIMXCS CTPAHAX — 3TO He IIPOCTO BOIIPOC
TeXHNYEeCKOTO NMPOeKTUPOBaHMS Haubosee OAX0-
JSIIIVX PeTylIUpPYINX MHCTPYMEHTOB, HO TaKxkKe
KacaeTcsl KauecTBa MOAJePKKY PErylIupyoLux UH-
CTUTYTOB U NIOTEHLMAA.

POJIb TOCYOAPCTBEHHOIO
PEFYIUPOBAHUA U BOSMOXHOCTHU
EFoO UCNMoJib3OBAHUA
PerynupoBaHue MOXeT IPMHUMATh pa3inyHbie Gop-
Mbl. [ToiMTHKa peryaupoBaHus, IPMUHSITas B pas-
BUBAIOIIMXCS CTPAHAX, CO BpeMeHeM M3MeHUIaCh.
C 1960-x o 1980-e rr. ppIHOYHAS HeyJava UCIOb-
30BaJIach J1J1s y3aKOHMBAHMS MIPSIMOTO y4acTus Impa-
BUTEJbCTBA B IPOM3BOJCTBEHHO AeSITeIbHOCTYU
MyTeM CTUMYJIUPOBAHUS UHAYCTPUANTU3ALUY 38 CUET
MMIIOPTO3aMelleHMsl, HelloCpeCTBEHHOTO MHBECTHU-
pPOBaHMSI B IPOMBILIEHHOCTb U CeIbCKOE XO3SCTBO
U pacUIVPEHNS TOCYAapCTBEHHOI COGCTBEHHOCTY Ha

npepnpuatud [11].

OpHaKo Mocjie 0YeBUIHOrO0 ycIexa IporpaMm
nubepanusanuy PbIHKA B HEKOTOPBIX Pa3BUTBIX CTPa-
Hax ¥ J0Ka3aTeJbCTB HeyJauy rocygapCTBEHHOTO
SKOHOMMYECKOTO IJIaHMPOBAHUS B PA3BUBAIOLINXCS
cTpaHax [12] posib TOCYyZapCTBEHHOTO peryjinpoBa-
HMsI OblyIa TIepeoTipeielieHa U Cy)KeHa 0 CTeeHu
obecrieyeHnsT HeMCKasKeHHOJ MOIUTUYECKON Cpefpl,
B KOTOPOJ MOI/IM 6bI paboTaTh 3P(GHEKTUBHbIE PHIHKM.
HeperynupoBaHue LIMPOKO MPUHUMAJIOCH, YaCTO
B PaMKax IIporpaMm CTPYKTYPHOI1 I1epecTpoiiku, ¢ Le-
JIbIO CHUKEHUS «PETYIUPYIONIero 6peMeHn» B yCJIO-
BUSIX PBIHOYHOI 3KOHOMMKM [13]. IIpuBaTusanmusa
u 6osiee 06LIMIT TTpOIIECC Ibepaam3alyy SKOHOMUKI
B Pa3BMUBAIOLIMXCS CTPAHAX MOPOIUIN COOCTBEH-
Hble TPOGIeMbI 1 HeYIauM U IPUBEJIN K TOMY, UTO
B HacTosilee BpeMsi OCHOBHOe BHMMaHMe yeseTcst
HOPMaTHBHOMY COCTOSIHUIO [14].

Mogenb peryaupyolero rocygapcrsa npegmno-
JlaraeT BbIXOZ, IPOAYKLIMY B YACTHBIN CEKTOD, IAe
KOHKYpPEeHTHbIe PBIHKM pPabOTaIOT XOPOIIO, U UC-
[10JIb30BaHMe roCyJapCTBEHHOTO PeryIMpoBaHus
Tam, Iae CyllecTByeT 3HAUUTEIbHbI/ PhIHOUHBIN
c60ii [15]. OmHAKO MOXHO YTBEPXKAATh, UTO Hesi-
TeJIbHOCTb HOBOT'O PEryJMpYyIOLIEero rocysapcraa
HYXX[IaeTcs B MCCiIef0BaHMUM, 0COOeHHO B KOHTEKCTe
Da3BUBAIOLIMXCS CTPAH CO CBOMMMU CIielnduyeckumm
SKOHOMMUYECKMMHU U COIMATbHBIMU ITPObIeMaMm
U MHCTUTYIIMOHATbHBIMU 0CO6eHHOCTSIMMU. [Tpruem
pes3yJIbTaTUBHOCTb PETYIUPYIOMIUX UHCTUTYTOB SIB-
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JITeTCs BaXKHBIM (PaKTOPOM, OIpenensionium sddek-
TUBHOCTHh GYHKIMOHMPOBAHMS PBIHKOB. KauecTBO
perynupoBaHusI BUSET Ha Pe3y/abTaThl, UTO, B CBOIO
ouepenb, MOKET BJIMSITh HA 9KOHOMMUYECKUIA POCT.

TeopeTu4ecKky KOHIIEMIIS TOCYIapCTBEHHOI 9KO-
HOMMYECKO IMOMUTUKY MNP KOHLEIIMM TOCYIapCT-
BEHHOT'O Pery/MpOBaHMs YKOHOMMKM, TOCKOIBKY OHO
MOXKET OCHOBBIBATHCS HA MPMHIINITE HEBMEIATebCT-
Ba B 9KOHOMMYECKYIO KM3Hb (TIPUHITUTI TMbepaam3ma
“laisser faire-laisser passer”). B coBpeMeHHBIX YCJIO-
BUSIX HEBMEIIATeIbCTBO TOCYAAPCTBA B COIMATbHO-
SKOHOMMYECKHME TIPOIeCChl HEBO3MOXKHO. Y3Ke TaBHO
ob6cykmaeTcss He HeoOX0AMMOCTb IOCyIapCTBEHHOTO
peryiupoBaHus 9KOHOMMKH, a ee MaciiTab, popma
¥ UHTEeHCUBHOCTS [1, 3,11, 12,16, 17]. [TosaTomy Tep-
MMHBI «TOCYIapCTBEHHOE PeryIMpoBaHMe SKOHOMM-
KU» U «TOCYIApPCTBEHHAs] 9KOHOMMUYECKast MOUTHUKA»
B Hallle BpeMsI UJTeHTUUHBI.

MpI COT/IacHBI C TOYKOV 3peHUs UCCcIeqoBaTenen,
CUMTAIOIINX, UTO 0OBEKTUBHAS BO3MOKHOCTH TOCY-
JapCTBEHHOTO PeryJIMpoBaHMs BO3HMKAET, KOTma
IOCTUTAeTCS OINpeleIeHHbIi YPOBEHb 9KOHOMMYE-
CKOTO pa3BUTHMS, KOHIIEHTpAIMsI IPOU3BOACTBA U Ka-
nurtaia [18]. Heo6XxommMMocTh, KOTopasi MpeBpaiaeT
3TY BO3MOXKHOCTH B PeaJIbHOCTh, — 3TO POCT MpobiiemMm
M TPYAHOCTEN, KOTOPbIE TOKHBI PEryIMPOBATHCS
roCyZIapCcTBOM. B HacTosIIee BpeMsI ToCyIapCTBEHHOE
peryiupoBaHye Hal[MOHAJIbHO! SKOHOMUKU — He-
oThbeMJyieMast YaCThb BOCIIPOU3BOACTBA. [0CymapcTBO
TakuMM 06pa3oM pelraeT mpo6yieMbl CTUMYIMPOBAHMS
9KOHOMMYECKOT'0 POCTa, PeTyIMPOBAHMS 3aHITOCTH,
COAENCTBUS MPOTPECCUBHBIM CABUTAM B OTPacC/ieBO
¥ PETMOHAIbHO CTPYKTYpe, MOAAEPKKM IKCIIOPTA.
KoHkpeTHbIe HallpaBaeHNs, POPMbI ¥ METOMbI TOCY-
JIlapCTBEHHOTO PeryaupoBaHMsI SKOHOMUKM OIpee-
JITIOTCST XapaKTePOM U Cephe3HOCThI0 IKOHOMUUECKIX
M COLIMAJIbHBIX TTPO6JIEM B CTpaHe B OTpefeeHHbIN
epuo.

MosxkHOo corimacutbest ¢ M. B. KanaBueBbsIM
1 A.JI. TIo1oBOJi B TOM, UTO Peakiysl BO3BPalleHNs
MeXIY HOCUTENSIMU 9KOHOMMUUECKUX MHTEPECOB
¥ TOCYNAPCTBEHHBIMU PEryAMUPYIOMIMMI OpraHaMm
IOBOJIBHO XecTKas [19]. Bo-nepBbhIX, ycrex rocygap-
CTBEHHOTO PEryIMpPOBaHMS PHIHOYHO SKOHOMUKU
MIPOSIBJISIETCS B YAYUIIEHUYM CTPYKTYPhI 9KOHOMUKM,
TeMIIax poCTa, CHYKeHUM 6e3paboTulibl, c6amaH-
CUPOBAHHOCTY TIJIATEXKEN, CHVYKeHUU UHOISIUA
¥ TIOBBIIEHUM YPOBHS KMU3HU. BO-BTOPBIX, 3TO OT-
paskaeTcsl B TOKA3aTeNsIX, KOTOPbIe He BCeraa MOsKHO
KOJINYECTBEHHO MU3MEPUTh: YPOBEHb COIMATbHBIX
6ecropsaKoB (3a6aCTOBKM, JeMOHCTPALIUM U T.1.),
OIleHKa COCTOSTHMS TOCYyIapCTBEHHOTO PeryaupoBa-
HMSI B CPe[ICTBAX MacCOBOIi MH(OPMALIUY, COCTOSTHIE
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OKpY>Kalllei cpenbl, KAUeCTBO KU3HU. B-TpeTbux,
CyObeKTbl IKOHOMMYECKUX MHTEPECOB HAMTPSIMYIO
IV KOCBEHHO TIOAIEePXXKMBAIOT UM He TTOAIepXKMBa-
10T MPaBUTEIbCTBO. [ToTepst moBepus U3bupaTesei
SIBJISIETCST OCHOBHOT UepTOii 06paTHO CBI3U MEXKIY
roCcy1apCTBEHHOM SKOHOMMUYECKOI MTOTUTUKONM U HO-
CUTEJISIMU 1eJI0BbIX MHTEePeCoB.

OpraHbl rOCYygapCTBEHHOTO PeryaupoBaHMs KO-
HOMMKM He MOTYT MO3BOJIUTh CeOe BBIIBUTH Peak-
LIMIO Ha OOlilee HapaBieHNue M KOHKPETHbIE MePbl
rOCyLapCTBEHHOM SKOHOMMYECKON MOJIUTUKN Ha
BbIOOpAX U XKIATh, TOKA HEJOBOJIBCTBO 9KOHOMMU-
YeCKOI cuTyalyein He IIPOSIBUTCS B AKCTPeMabHbIX
dbopmax (kpusuc, oTToK Kamurtana) [20]. Opransl ro-
CyIapCTBEHHOI BIACTU HYKIAIOTCSI B ONIepaTUBHOMN
nHbopMaIuu, Haubosee HalesKHOM MTPOTHO3€ MOBe-
JleHJsI 5)KOHOMMYECKIMX areHTOB B CIydae peanusanumn
oIpefieleHHbIX Mep IroCyLapCTBEHHOIO 9KOHOMMUYe-
CKOTO peryaupoBaHus. [l 3TO 1en CyuieCcTBYeT
IOKa3aHHbI MexaH3M B (hopMe aHKeTUPOBAHMUSI.
MeTo/ I aHKEeTbI TOMOTaeT U3YUUTh 3DPEKTUBHOCTD
MHCTPYMEHTOB (hMCKaTbHOTO ¥ MOHETapUCTCKOTO pe-
TYIMPOBaHMS, BAVSIHME 3aKa30B Ha FOCYAaPCTBEHHbIE
3aKyIKM, UHBECTUIUU B TOCYAAPCTBEHHBI CEKTOP.
DTOT MeTOJ, IOJIKEH CTaTh PA60OYMM MHCTPYMEHTOM
rOCYIapCTBEHHOTO PETYIMPOBaHMS 9KOHOMMUKM, 0Oec-
TIeYMBAIOIIVIM 0OPATHYIO CBSI3b MEXKIY PEryIsITOpamMmu
Y HOCUTEJISIMU SKOHOMUYECKIUX UHTEPEeCOB.

OCOBEHHOCTU OBBEKTOB
FrOCYOAPCTBEHHOIO PETYJIMPOBAHUA
CymiecTByeT MHOTO OTKJIOHEHWI OT COBEpIIeHHOM
MO/ PeTyAMPOBAHMS: MEXY Pa3JIMIHbBIMU IPYTI-
IMaMl MHTEPeCoB CYIIeCTBYeT 60pbba 3a BIMSIHME Ha
peryiupyioliiye opraHbl, IIMPOKO paclIpoCTpaHeH
J106613M, B OpraHax roCylapCTBEHHOI BJIaCTU B pas-
HBIX CTpaHax ecTb ciayyau Koppynuuu. OQHaKo Mexa-
HM3M roCyJapCTBEHHOTO BMeIlaTe/JbCTBa B PhIHOY-
HYI0 9KOHOMUKY (PYHKIIMOHUPYET B COOTBETCTBUM

C TIpaBWIaMu, a He UCKITIOYEeHUSIMU.

OueHMBasi MeXaHM3M roCyJapCTBEHHOTO BMellla-
TeJIbCTBA B PIHOUHYIO 9KOHOMUKY, CJIeTlyeT OTMETUThb
9KOHOMMYECKME 0OBEKTHI FTOCYAAPCTBEHHOTO Pery/n-
POBaHMS, T.€. 06JIaCTH, OTPACIIN, PETMOHBI ¥ CUTYAIH,
SIBJIEHUSI U YCJIOBUS COLMAIbHO-3KOHOMMUYECKOM
SKM3HY CTPaHbI, TPO6IeMbI UM TPYTHOCTYU, BOSHUK-
1Me JaBHO, HO He pelIalluecs aBTOMaTUYeCKN.
Mekmy TeM yCcTpaHeHMe 3TUX mpobiemM Heo6X0aMMOo
IIJII HOPMaJIbHOTO QYHKIMOHMPOBAHMS SKOHOMUKMA
U TIOAepsKaHusT COIMANTbHOM CTaOUIBHOCTH.

OCHOBHBIMM 06BEKTAMM FOCYIAPCTBEHHOTO PEery-
JIMPOBAaHUS Y9KOHOMUKU SIBJISIIOTCS: 1) SKOHOMMUe-
CKUIA IUKJT; 2) OTpacjieBas U perMoHaabHAas CTPYKTypa
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SKOHOMMKM; 3) YCIOBMS HAKOIIEHMS KanuTana; 4) Ba-
JIIOTa; 5) 3aHATOCTD; 6) 6aymaHckl; 7) 1meHsl; 8) HUOKP,
HaIlpaBJIeHHbIE Ha Pa3pabOTKy U BHEIPEHME HAYUHBIX
upeii; 9) KOHKypeHTHbIe yciaoBus; 10) counmanbHble
OTHOIIEHMS, B TOM UMC/Ie MeXIy paboTomaTelsIMu
¥ pabOTHMKAMU, a TaKKe COollMaabHOe 0becIieueHue,
11) obyueHMe 1 mIeperoaroToBka; 12) okpyskaromas
cpena; 13) MexxayHapoaHble SKOHOMMYECKMEe OTHO-
menus. KoHeuHo, epeuncieHHbIe 06beKThI MOTYT
OBITH COBEPIIEHHO Pa3HBIMM 10 CBOEMY XapaKTepy;
OHM OXBAThIBAIOT MAaKpPO3KOHOMMUECKME MMpollec-
Cbl — 9KOHOMMYECKUII IIMKJI, HAKOTIJIeHMe KaluTa-
Jia TIO BCeli CTpaHe, OTAe/lbHbIe OTPacin, TEPPUTO-
puajibHble KOMIIEKCHI U Ia’ke OTHOIIEHUSI MeXIY
cy6beKTaMy — KOHKYPEHTHYIO Cpely, OTHOIIEHMUS
MeXOy cyobekTaMy 613Heca, FoCyqapCTBeHHbBIMMU
peryasaTopaMu U T..

Hanpumep, cyTb ToCcylapCTBEHHO aHTULIMKINYe-
CKOJ TTOIUTUKYU WIIN PETYIMPOBAHMS SKOHOMMUYECKO
CUTYaLMM 3aKI0YaeTCs B CTUMYJIMPOBAHMM CIIPOCA Ha
TOBapPbI U YCIIYTU, UHBECTULIMIT U 3aHATOCTU B ITIepPUO-
IbI KPU3UCOB U Aemnpeccuii. It 3TOI 1ie YaCTHBIN
KamuTaJsl MojiydaeT NOTIOIHUTeIbHbIe (PMHAHCOBBIE
BBITO/Ibl; TOCYIaPCTBEHHbBIE PACXO/Ibl U MHBECTUIIUMN.
B HanMoHa/IbHON 5KOHOMMKE MOT'YT BO3HUKATh Olla-
CHbIe SIBJIeHMSI: TIOTJIOIeHMe TOBapHBIX 3a1acoB, pOCT
MMIIOPTA U YXYAIIeHMe TUIaTesKHOTO 6a1aHca, MPeBbI-
IIeHye Crpoca Ha pabouyio CUTY Hal peaIoskeHeM
", CJIelOBaTeJIbHO, He0OOCHOBAaHHOE YBeJIMUYeHe
3apabOoTHOII TIJIaThl U IeH. B TakoM cilyuyae 3amava
MPaBUTEIbCTBA COCTOUT B TOM, UTOOBI 3aMeIJIUTh
POCT crIpoca, MHBECTUIMI U ITPOU3BOACTBA, UTOODI
B MaKCMMaJbHO BO3MOXHOJ CTE€IeHU COKPATUTh
TepeInpon3BOACTBO TOBAPOB U Ype3MepHOoe HaKoTlie-
HMe KamnuTaaa, yMeHbIIUB TaKUM 06pa3soM IIyouHY
U MTPOO/IKUTEIbHOCTD CHMKeHUS IPOMU3BO/ICTBA,
3aHSTOCTU U MHBECTULINIL B OyAylIeMm.

T'ocymapcTBeHHOE peryinpoBaHiie 5KOHOMUKN
B OTPAacCJIeBO U TePPUTOPUAIBHON CTPYKType TaK-
K€ OCYIIeCTBJISIeTCSI C TOMOIIbI0 (GMHAHCOBBIX CTH-
MYJIOB U TOCYIapCTBEHHBIX MHBECTUI UL, KOTOPbIE
oGecrmeunBaoT npedepeHIIMagbHbIe YCIOBUS IJIS
KOHKPETHBIX OTpacyeii U perTMOHOB. B HEKOTOPBIX
CIyvasix Mmojaepskka 0KasblBaeTcsl OTPaCisIM U Tep-
PUTOPUAIBHBIM eIVHUIIAM B COCTOSTHUM 3aTSDKHOTO
Kpusuca. B npyrux ciayyasix rocygapcTBo MmoouipseT
MHTeHCUUKAIMIO TPOMBIIIIJIEHHOCTU, pa3BUTHE
HOBBIX OTpac/ieit U BUJOB IMTPOU3BOACTB, KOTOPbIe
SIBJISIFOTCSI HOCUTENISIMU HAyYHO-TEXHUYECKOTO IMPo-
rpecca 1 MIPUBOAST K MIPOrPECCUBHBIM CTPYKTYPHbBIM
M3MEHEeHMSIM B OTPaC/IsIX IPOMBIIIIEHHOCTH, B pas-
HBIX CEKTOpax 1 BO BCelt HAIIMOHAIbHOI SKOHOMMKE
B 1I€JI0M, ITOBBIIIAIOT ee 3(PPeKTUBHOCTb U KOHKY-
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peHTOCITIOCO6HOCTh. C APyroii CTOPOHBI, HEPEIKO
MIPVHMMAIOTCSI MePBI [IJIS 3aMeJIeHNS Ype3MepHOit
KOHIIeHTpaIuu MPOU3BOACTBA.

[1aBHBIM 0O'bEKTOM IOCYIAPCTBEHHOIO PEryInpo-
BaHMsI 9KOHOMMUKM TOJKHO CTATh HaKOTUIEHMEe Kalu-
taja. [Ipon3BOMACTBO, IPUCBOEHME Y KallUTaIM3aLus
MpUOBLIN BCETA SIBISIOTCS IJIABHO 11€J1bI0 SKOHO-
MMYECKO IesITeIbHOCTU B PBIHOYHOJ 5KOHOMUKE,
[T03TOMY IOCYJapCTBEHHASI SKOHOMIUYECKAs TOJIUTUKA,
CTUMYIMpYIONIast cbepeskeHus], B IepBYIO ouepenb
OTBeYaeT 9KOHOMUYECKUM MHTepecaM CyObeKTOB
xo3siicTBoBaHMs. OQHOBPEMEHHO roCcyIapCTBEHHOe
peryiupoBaHMe HAKOTIJIeHMST KalluTala KOCBEHHO
CIY>KUT U AJIST APYTUX 00BEKTOB roCyAapCTBEHHOTO
perynupoBaHus 9KoHOMMKM. CO3/1aBast JOTIOTHUTEITb-
HbI€ CTYMYJIbI ¥ BO3MOXKHOCTH [IJISI BCEX MHBECTOPOB
WM OTAENIbHBIX IPYIIT OTpacieil u TeppuUTopuii, pe-
TYJIMPYIOIIie OpTaHbl BIAUSIOT Ha 9KOHOMMUECKUIA
LIMKI U CTPYKTYDY.

TocymapcTBeHHOE peryaupoBaHye 3aHSITOCTU
BKJTIOUAET MOAAepsKaHe HOPMaTbHBIX YCIOBUI PbI-
HOYHBIX OTHOLIEHUI MeXIY MpeIaoskeHeM U CIIpo-
COM Ha pabouyio CUIy. TO COOTHOIIEHME JOJIKHO
YIOBIETBOPITH MTOTPEOHOCTM B KBATUPUIMPOBAHHBIX
Y OUCHUIIMHUPOBAHHBIX Pa6OTHMKAX, 3apaboTHAs
njaTa KOTOPbIX CIYKUT JOCTATOYHON MOTUBALMEN
It paboThl. OmHAKO CBSI3b MEKIY CITPOCOM U ITpeI-
JIOXKeHMeM He JOJKHA MPUBOINUTD K Upe3MepHOMY
pocTy 3apaboTHOI MIAThI, YTO MOKET HETaTUBHO
CKa3aThCs Ha HALIMOHAJbHOI KOHKYPEHTOCIIOCO0-
HOCTU. Pe3Koe CHUKeHME 3aHSITOCTM TaKXKe HeXe-
JIATEJIbHO ¥ TPUBOIUT K YBEIMUYEHUIO UMCIIEHHOCTU
6e3pabOTHBIX, CHUKEHUIO IIOTPEOUTEIHCKOTO CIIPOCa
¥ HaJIOTOBBIX ITOCTYIIEHIT, 60Iee BICOKUM U3Iep-
SKKaM Ha ToJTydeHMe JIbroT U rpedepeHInii.

Takske OJHUM 13 OCHOBHBIX 06EKTOB PEryInpo-
BaHMS JOJIKHA ObITH IeHa. [J[MHaAMMUKa U CTPYKTypa
IIeH OTpaykaeT COCTOSIHME SKOHOMMKM. B TO ke Bpems
CcaMM IeHbI CUIBbHO BIMSIOT Ha CTPYKTYPY SKOHOMUKHA,
MHBECTUIIVOHHbBIE YCIOBYS, CTAGMIBHOCTD HAILIMO-
HaJIbHOJi BaTIOTHI U COIMAIbHYIO cepy.

TToCTOSTHHBIM 06BEKTOM BHMMAHMS TOCYIaPCTBEH-
HBIX PETYJISITOPOB AOJIKHO OBITh OOpallleHye JeHer.
OCHOBHOe HaIllpaBjeHVe NeHeXKHOTO KOHTPOJIS —
6opbba ¢ MHGIALMEN, TPEACTABISIONas CepPbe3HYI0
YIPO3Y IJIs1 SKOHOMUKMU. PerynupoBaHyie JeHesKHOTO
obpaleHNsI KOCBeHHO 3aTparuBaeT IPyrye 00beKThl,
YIIOMSIHYThIE BbIIIIE: YCIOBYSI HAKOTJIEHUS KaIlluTala,
colMaabHble OTHOIIEHMS U I[eHbl. B cBOIO ouepenp,
TIJIATEXHBIN 6anmaHC SIBISIETCS 06 beKTUBHBIM MHAVIKA-
TOPOM 9KOHOMMUYECKOTO 6IaTOCOCTOSIHMS TOCYyIapCT-
Ba. B cTpaHax ¢ ppIHOYHOI 9KOHOMMKOI TOCyIapCTBO
JIOJIKHO TTOCTOSIHHO OCYIIECTBJISITh OTlepaTUBHBIN
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U CTpaTernyeckuii KOHTPOJIb HaJ MIaTeXXHbIM Oa-
JIAHCOM 3a CUeT BO3/IeiCTBMS Ha 3KCITIOPT ¥ MMIIOPT,
ITIOTOKOB KaIlMTaja, poCTa 1 MageHNs] Hal[MOHAIbHBIX
BaJIOT, TOPIrOBOM M KOHTPAKTHOM MOJIUTUKM U y4Ua-
CTUSI B MEKAYHAPOIHOI 9KOHOMMYECKO MHTErpaIum.

Bormnpexu pacnpocTpaHeHHOMY MHEHMUIO, YTO
B PBIHOYHO 5KOHOMMKE IIeHOOOpa30oBaHue Mpouc-
XOOUT CIIOHTAHHO, IIeHbl HAa CaMOM JeJie ToiBepra-
I0TCSI TOCTOSIHHOMY BHMMAaHMIO U PeryaupoBaHnIo
CO CTOPOHBI IPABUTENbCTBA U INI0OATbHBIX MEXK-
rocyapCTBEHHBIX coTialeHuit. [leHbl cUMTamTCs
OIHMM M3 BaKHENIIMX MOMEHTOB COILIMaIbHO-IIO-
JIMTUUYECKOM ¥ SKOHOMMUYECKOH KU3HU C ITIOCTOSTHHO
CTANKMBAIIMMMCSI MHTEpecaMy POu3BOAUTeNeH
U TIOTpe6UTeIeit, ONITOBBIX i PO3SHUUHBIX TOPIOBIIEB,
COI030B U GM3HeC-accolMalii, 9KCIIOPTEPOB U UM-
MOpTePOB. BiausiHMe Ha IIeHbI CIYKUT T106aIbHBIM
11eJIsSIM TOCYJapCTBEHHOI'O peryJupoBaHus 3KOHO-
MUKU, LIeJISIM PHIHOYHO U CTPYKTYPHOI TTOIUTUKH,
60pbbe ¢ MHGISIMEN, YKPeIJIEHUIO HallMOHAa b-
HOJi KOHKYPEHTOCIIOCOOHOCTY Ha MUPOBBIX PHIHKAX
M CMSITUYEHMIO COLMAIbHOM HallpSKeHHOCTU. BimsiHue
MPaBUTENbCTBEHHOI SKOHOMMYECKOI MOTUTUKM Ha
Ipyrue 06beKThlI PEryIMPOBAHMS, B CBOIO OUEPE/Ib,
pacIpoCcTpaHseTcs Ha IPOLecchl IIeHO0Opa3oBaHMS.

T'ocymapcTBeHHbIE pETryIMPYIOIie OpraHbl CTpe-
MSTCS BO3[IeliCTBOBATh Ha ApyTue 3KOHOMUYeCcKue
00BEKThI, HATIpUMEP IPUBJIeUEHIe YaCTHhIX KOMIIa-
HMIT K pa3paboTKe HAyYHBIX UCCIeI0BAHMIA U TajTb-
Heliliel peanausanuyu UX pe3yabTaToOB B 3KCIIOPTe
TOBApOB, KaluTajaa ¥ HAaKOTIJIEHHbIX 3HaHWMI1 U OIIbITA.

LENU TOCYOAPCTBEHHOTIO

PEFYIUPOBAHUA
OOBeKTHI TOCYTAapCTBEHHOI'O PETyJIMPOBAHUS KO-
HOMMKM 00513aTeJIbHO 3aBUCST OT YPOBHS ITpo6IeM,
KOTOpbIe OHM pemarmT. TakumM o6pasomM, MOKHO
YBUIETh MepapXudyeckue YpOBHU rOCyIapCTBEHHOTO
peryJiupoBaHMs: KOMIIAaHUM, PETMOHA, OTPAC/IN KO-
HOMMKM (IIPOMBIIIJIEHHOCTD, CeJIbCKOe X03s/iCTBO,
YCIYyTU), SKOHOMMUKU CTPaAHBI B 1[eJIOM (3KOHOMUUE-
CKUIT 1K, HeHexkHoe o6panienne, HUOKP, 1ieHa),
IJI06aIbHbBIN YPOBEHDb (COIIMAbHbIEe OTHOIIEHMS,
OKpYy’Karoias cpena), HaaAHalMOHAAbHBINA (OTHOIIIE-
HUSI C IPYTUMM CTPaHAMU U ITPOIECCHI IJI00ATbHOI
uHTerpauum) [15, 20].

O611as 11e1b TOCYIapCTBEHHOTO PEryInpoOBaHus
PBIHOUHO 3KOHOMMKM pacCMaTpuUBaeTCsl Kak Mof-
JepsKaHye CoIMaabHOM M SKOHOMMUECKO CTabUIb-
HOCTH, a TAaK)Ke YKpeIlJIeHNe CYIIeCTBYIOIel CUCTeMbI
BHYTPM CTpPaHbI U 3a pyOeskoM, afarTanys ee K u3-
MeHsIoIIeiics cpeme. M3 3Toit 0011eit e/ BhITeKaloT
TaK Ha3bIBaeMble BTOPOCTEIIeHHbIe, 6€3 KOTOPhIX ee
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peanu3sanusi He MOXKET ObITh JOCTUTHYTA. DTU KOH-
KpeTHBbIEe 11eJIY HePa3PbhIBHO CBSI3aHbI C 0OBbEKTaAMMU,
perynupyeMbiMu rocymapcTBom. Hampumep, 1enb
BbhIPaBHMBAHMS 9KOHOMMYECKOTrO IIMKJjIa HallpaB-
JIeHa HAa 3KOHOMMYECKUII UK KaK 06BbeKT, 1e/b
IMOBBINIIEHUS] MUHTEHCU(UKAIIMY TTPOM3BOACTBA — HA
MIPOMBIIIIEHHOCTD U T.[I.

OueBUIHO, YTO, BO-TIEPBBIX, /M Pa3IUIAIOTCS
10 CBOEMY CMBICTY ¥ MaciiTaby, a BO-BTOPbIX, OHU
TEeCHO B3aMMOCBsI3aHbl. Yallle Bcero omHa Iiejib He
MOKET OBITh YCTAaHOBJIEHA U TOCTUTHYTA HE3aBUCUMO
OT Apyrux. Hanpumep, HeBO3MOXXHO CTMMYIMUPOBATh
MccaeqoBaHMs U pa3paboTku 6e3 cosgaHus 6ia-
TONPUSITHBIX YCJIOBUI /IS HAKOTUIEHMSI KalluTana,
6e3 yayuIIeHMs OTPacyieBOM CTPYKTYPbI 9KOHOMMUKM,
obecrieueHns CTaGMIbHOI BaIIOTHI.

[TepeuncieHHble e HAKIAAbIBAIOTCS APYT Ha
Ipyra, MHOT[Ia OHY MOTYT ObITh 60JIee BasKHBIMU, YEM
Ipyrue, B 3aBUCUMOCTU OT PeaIbHOV 3KOHOMMUYECKO
Y COLMATIbHOM CUTYaluM, OCO3HAHUS 3TON CUTYaLUH,
06BEKTOB TOCYIapCTBEHHOTO PETYIMPOBAHMS PHIHOYU-
HOJi 5KOHOMMKM U YCTAaHOBJIEHHBIX TOCYIapCTBEH-
HBIX OPTaHOB B 3TOT Mepuoj, BpeMeHu. Hanpumep,
B YCJIOBUSIX KPM31Ca OCHOBHASI 1eJib — IIpeofojieHune
Kpu3uca B y3KOM KOHKPETHOM CMbICJIe, T.e. YBeIu-
YyeHIe JeI0BOM aKTUBHOCTH.

C ycinokHeHMeM 3a7a4d peryampoBaHMUs 3KO-
HOMMKM TIpaBUTEIbCTBA Hauaau GOpMyanpoBaTh
KpaTKOCPOYHbIe, CpeJHECPOUHbIE U TOJTOCPOYHbIE
11eJn, OTIpeessaTh MOPSAO0K X pellleHUii U OpraHbl,
OTBETCTBEHHBIE 3a 3TU pPelleHNs, BbIAENSITh He0b-
XOIVMMbIe CPeJICTBA U ONpenessTh MeXxaHu3Mbl Pu-
HAaHCUPOBAHMUSI.

TakuM 06pa3oMm, OTHe/bHbIE MHCTPYMEHTBI TO-
CyAapCTBEHHOI MOJUTUKU MOTYT MUCII0JIb30BAThCS
IIJISI pa3/IMYHBIX [eJIeii, B Pa3JMIHbIX KOMOMHALIMSX
Y C pa3JIMYHOM MHTEHCUBHOCTBIO. B 3aBMCUMOCTU
OT XapakTepa liejieit M3MeHseTCSI MeCTOIOIOKeHe
MHCTPYMEHTa B apceHaJsie TOCyqapCTBEHHOTO pery-
JIMPOBAHMS 9KOHOMMUKU B OITpeie/IeHHbII e PO/,
Boiciiast popma rocygapcTBeHHOTO PeryamMpoBaHus
9KOHOMMKM MOKET OBITh BbISIBJIEHA B TOCYIaPCTBEH-
HOM 5KOHOMMYECKOM ITpOorpaMMMpPOBaHNM, 3a1aueit
KOTOPOTO SIBJISIETCSI KOMILJIEKCHOE TIpUMeHeHN e Bcex
37IeMEeHTOB PBIHOUHOT'O PeryamnpoBaHus TOCyAapCT-
BEHHOTI'O BAMSHNSA Ha IJI00aIbHbIe B3I/ISbI.

PEWWEHWE NPOBJNIEM SKOHOMUKMH
POCCMMN NOCPEACTBOM
rOCYAAPCTBEHHOIO PEFYJIMPOBAHUA
I pemeHusT yKa3aHHBIX BbIIIe MTpob6ieM Heo6-
XOOMMbI pa3paboTka u peanmusalus JOKYMEH-
TOB CTpAaTerM4YecKoil OpMeHTal VU, TO3BOISIONINX

FINANCETP.FA.RU @

afanTupoBaTh POCCUICKYI0 SKOHOMMUYECKYIO CU-
CTEMY K U3MEHEHMUSIM I106aabHbIX (PMHAHCOBBIX
M TOBApHBIX PHIHKOB, K COBpPEMEHHBIM MUPOBBIM
COIMATbHO-3KOHOMMUUECKMUM U MOAUTHUUECKUM
TeHAeHIUSIM. [[oHMMaHMe Cepbe3HOCTH CAOXKUB-
muxcs B Poccun 06CTOSTENbCTB MIpefonpeensier
TOCTOSIHHOE COBEPIIEHCTBOBaHEe HOPMAaTUBHO-3a-
KOHOAaTeabHOI 6asbl. Tak, B Poccuu paspaboTaHsl,
yTBepsKIeHbl U peanusyioTcs: OenepanbHbiii 3aKOH
ot 28.06.2014 N2 172-®3 «O cTpaTernueckom mJja-
HupoBaHuu B Poccuiickoit @enepauym», CTpaterns
pasBuTHUs MHGOpMaIMOHHOrO ob1iecTBa B Poccun
1o 2030 roma!, CrpaTeruss 5SKOHOMUYECKOIi 6e3011a-
cHoctu Poccun Ha mepuop no 2030 roga? u npyrue
JIOKYMEHTHI.

B CTpaTernu sKOHOMMYECKOi 6e30I1acHOCTY ObLIN
oripe[ie/ieHbl KI0UeBbie TPOO6IeMbl 1 OCHOBHbBIE YT-
pPO3bI BKOHOMMUECKO 6e3omacHocTu. Cpeay HUX:
>KeJlaHMe PasBUTBIX CTPaH MCII0Ab30BaTh CBOM Mpe-
MMYILEeCTBA B YPOBHE Pa3sBUTHUS 9KOHOMUKHU U BbI-
COKMX TE€XHOJIOTUII KaK MHCTPYMEHT IJ106aIbHOM
KOHKYPEHIINI; YKpeIlJIeHe CTPYKTYPHbBIX mycha-
JIAHCOB B MMPOBOJ 3KOHOMMKe 1 (DMHAHCOBOI CU-
cTeMe; yBeJlMueHMe YaCTHOTO ¥ CYBEPEHHOTO [10/ITa;
pacuiMpeHue pa3pbiBa MeXIy OLLEHKOI peaJbHbIX
aKTMBOB U Je€pUBATUBOB; UCIOIb30BaHMe IVUCKPUMU-
HAI[MOHHBIX Mep B OTHOIIIEHU KJIFOUEBbIX CEKTOPOB
POCCUIICKOV 9KOHOMUKU U T.[.

Kpowme Toro, B CTpaTernu onpenensitoTcs Leimn
roCynapCTBeHHO MOMUTUKY B TaHHOI cdepe: ykpe-
TIJIeHVe SKOHOMMUYECKOTO CyBepeHuTeTa; obecreyve-
HMe 5KOHOMMUYECKOTO pOCTa; MOBbIIIEHNE YCTOM-
YMBOCTY 3KOHOMMKM K BO3JE€MCTBUIO BHEIITHUX
¥ BHYTPEHHMX BBI30OBOB U YTIPO3; MOAJepsKkaHme
Hay4YHO-TeXHUUEeCKOTO MOTeHI[Maia SKOHOMUYe-
CKOTO pa3BUTHS U MOBbIIIEHE eT0 KOHKYPEeHTOCIT0-
COOGHOCTH; COXpaHeHMe TIOTeHI[MaIa HAI[MOHAJIbHOA
060POHHOI MPOMBILIJIEHHOCTY HA HEOOXOAUMMOM
YpOBHE U T.[,.

[ToMuMoO 3aKOHOATENbHBIX JOKYMEHTOB, aHAJIO-
TMYHbIE TPYIbI pa3pabaThIBAIOTCSI HAYUYHBIM COOOIIe-
crBom. Hanipumep, Ctpaterus 2020, oTpaxkaromias
KOHILIETNLIMIO AOJTOCPOYHOTO Pa3BUTHS CTPaHbl, UMEH-
HO OHA MOCTYKMJIa OCHOBO¥ 1151 pa3paboTKy yKa3aH-
HoJ1 BbIle CTpaTerny SKOHOMMYECKO 6e30IMacHOCTH,
KOTOPYI0 MOXXHO Ha3BaTh OCHOBOIIOJIATa0IIMM J0-
KyMeHTOM, HallpaBJIeHHbIM Ha COBEPIIeHCTBOBaHME
MHCTPYMEHTOB pearMpoBaHus B clydyae BO3SHUKHO-

! Vka3 Ilpe3upenrta Poccuiickoit @epeparyuyu ot 09.05.2017
N2 203.
?Vka3 Ilpesumenra Poccuiickoit ®emeparym ot 13.05.2017
N2 208.
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BIOAXETHAA CTPATEIrnA

BEHMS Pas/IMYHbIX BHEIIHMX IOKOB, aHAJIOTUYHBIX
CaAHKIVSM MHOCTPAHHBIX TOCYIAPCTB, III06aTbHOMY
dbunancosomy kpusucy 2008 r. u gpyrux [21].

Ha ocHOBaHMM aHa/IM3a HOPMATUBHO-3aKOHO/1A-
TeJIbHBIX aKTOB COBPEMEHHOTO0 Mepuoia M HayIHbIX
paboT mepemoBbIX MCCIeIOBaTe/ el COBPEMEHHOCTH
MOXXHO CHIejiaTh BbIBOJ, O TOM, UTO CErOAHSI He00-
XOIMMO pa3BUBaTh METObI TOCYIapCTBEHHOTO pe-
TyJIMPOBaHMSI 3KOHOMMKM, MMOCKOIbKY PhIHOUHbBIE
MeXaHM3MbI CIePKMBAIOTCS MHOXKECTBOM 6aphepoB
MUCKYCCTBEHHOTO XapakTepa, CO34al0lMX YIPO3y KO-
HOMMYECKoii 6e3ormacHocTy Poccun. B cBsI3M ¢ 9TUM
Mpo6eMaTHKa HACTOSIIEl CTaTby ITPEACTABIISIETCS
aKTyaJIbHOJ, TOCKOJIBKY YKa3aHHbIE BBIIIE TPO6IeMbI
HeobOX0IMMO pellaTh OIlepaTMBHO U cHaIaHCUPO-
BAHHO, MCITI0JIb3YsI HAyYHOe 060CHOBAHME KasKIOT0
MPUMEHSIeMOr0 MHCTPYMEeHTa U IPOTHO3UPYS BCe
BO3MOsKHbIE 3(PDEKTHI.

BblIBOP MPUOPUTETHbIX ®OPM
rOCYAAPCTBEHHOIO PErYJIMPOBAHUA
IMonaraem, UTO IJ1s1 BbIIBJI€HUS Hauboiee MpUoOpu-
TETHBIX (OPM rOCyIapCTBEHHOTO PeryJIMpoBaHUs
MOYKHO MCII0/Ib30BAaTh METO]] PEIPECCMOHHOTO aHa-
JIK3a, B COOTBETCTBUM C KOTOPBIM BbIOMPAIOTCS (aK-
TOPHbIE U Pe3y/IbTaTUBHbIE IIPU3HAKY, 3aTEM IIPOBO-
IMATCSI TIOCTPOEHME KOPPEJISIIMOHHOM 3aBUCUMOCTHI
IIJIST yCTaHOBJIEHMST DOPMbI, HAITPaBJIEHUST Y TECHOTBI
CBSI3M MeXOy Mpu3HakaMu. PopmMy CBSI3M B JaHHOM
cTyyae MOXKHO BbIPasuTh ypaBHEHMEM OOIIEro BUIA:

Y=7(X), )
roe

X — akTopHbIN IPpU3HAK (apeymeHm);

Y — pesynbTaTuBHbIN Npu3HaK (GYHKIMS OT He-
3aBMCUMOI TTIepeMeHHO X, Uau 3asucumas nepe-
MEHHas).

Vcronb3ys cTaTUCTHUeCKye JaHHble, IPOBeeH
KOPPESIIIMOHHBI aHAINU3 3aBUCUMOCTY 00bEMOB Ba-
JIOBOTO BHYTPEHHETO MPOLYKTa, UHBECTULIUI B OCHOB-
HOI1 KanuTaj, MHAEKCOB IPOM3BOLCTBa. PaccunMTaHbl
Ko duImeHTh Koppensiyy [InpcoHa mmo popmyie

P Z(x,. _xcp)(yi _ycp) .
V() S0

It pacueTa GBUIM MCITONB30BaHBI CpeIHME 3HA-
YeHMS ToKa3aTesiei, cpegHeKBagpaTUIeCKe OT-
KJIOHEHMSI, OTKJIOHEHUS OT CPeIHMUX 3HAUEeHUII U OT
CpenHeKBaApaTUIECKMUX OTKIOHEHWI U T.J1. 3HAUEHUSI

(2)
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ko3 duimenTa koppensinuu [InpcoHa MOryT npu-
HMMAaTb 3HAUeHMS OT —1 10 +1, Ipu OTpULIaTeIbHbIX
3HAUEHMSIX — CBSI3b MEXAY IMMOKa3aTeasiMy obpaTHasi,
TIPY MOJIOKUTEIbHBIX — MIpSIMast.

B mab6nuye nipencTaBiieHbl pacyeThbl KO3 uIieH-
TOB KOPPEISIIUY JIJIs1 BBIOPAHHBIX Pe3yAbTaTUBHBIX
¥ (aKTOPHBIX ITPU3HAKOB.

KoppensiuMoHHbIV aHaAu3 IeMOHCTPUPYET, UTO
MIPaKTUYECKM BCE BUABI CTUMYIMPOBAHMS ITPOMBIIII-
JIEHHOCTY MMEIOT MPSIMYIO CBSI3b C AMHAMMKOI VH-
JleKca Tpou3BoCcTBa. Ha MHBECTMOHHYIO aKTMBHOCTD
CYIIleCTBEHHOE BIMSIHME OKA3bIBAIOT MHCTPYMEHTHI
JeHesKHO-KPeIUTHOTO peryJupoBanus (CTaBKa Io
JIero3UTaM), a Takke 06beM GUMHAHCHMPOBAHMS IIPO-
MBIIIJIEHHOCTY 13 TOCYAAPCTBEHHOTO OI0/IKEeTa.

Ha BBII oka3biBaeT BausHue prMHAHCUpPOBaHME
MIPOMBIIIIJIEHHOCTM U3 TOCYIAapCTBEHHOIO OI0KeTa
1 06beMbI JIbTOTHBIX KPEUTOB, BhIIAHHBIX CyObeKTaM
MaJIoro U cpegHero 6u3Heca.

MOKHO cenaTh BbIBOM, YTO HaMMeHbIIIee BO3-
Jle/iCTBME HAJIOTOBBIE JIbTOTHI OKA3bIBAIOT HA BCE TPU
pe3yabTaTUBHBIX IPU3HAKA, YTO MOSKHO CBSI3aTh C TEM,
YTO MMEHHO JIaHHBI/ MHCTPYMEHT MOTYT UCITIOJIb30-
BaTh C HapyllleHMeM 3aKOHOAATEIbCTBA: HE3aKOHHOe
MCIIOIb30BaHMe JIbTOT, HEKOPPEKTHOE OTpaskeHMe
B OTYETHOCTY PACXO/IOB I10 MPUOBLIN U TTpoYee.

Takum 06pa3om, MacIITabbl, UHCTPYMEHTBI U 3¢-
(heKTUBHOCTDb rOCyIapCTBEHHOTO PETYIMPOBAHUS
9KOHOMMKM pelllaloiyM 06pa3oM OIpeesioTCs
3a/jayaMi, CTOSIIIVIMU Tiepe]i SKOHOMMKOW U COLM-
anpHOI cepoit Poccun, ee maTepuaabHbIMU PECYP-
caMu, OTpasKeHHbIMM B J0Jie TlepepacipeieieHHOTO
BBII, 1 061I1M KOJTMYECTBOM CPECTB, KOTOPbIE TOCY-
JlapCTBO TOTOBO VCITOIb30BaTh JIJIsI PETYIMPOBAHMS
SKOHOMMKMA. [IpM 3TOM HEMaJIOBaKHBIM SIBJISIETCS TO,
4yTO 3¢ PeKTUBHOE PEryaMpOBaHNe NOCTUTAET Ieeii
MIPY MUHMUMAJTbHBIX 9KOHOMMUECKNX U3TePKKaX.
DKOHOMMYECKYE U3AEPKKY PErYIMPOBAHNS MOTYT
MIPUHUMATD JIBE IMUPOKMEe GOPMBI:

1) 3aTpaThl HAa HEMMOCPEACTBEHHOE YIIpaBieHle
perynupymolLei CuCTeMoi, KOTOPble MHTEPHAIU3UPY-
IOTCSI BHYTPU MIPABUTEIbCTBA M OTPAsKAIOTCS B 6107 -
SKeTHBIX aCCUTHOBAHMSX PETYAUPYIOIINX OPTaHOB;

2) 3aTpaThl Ha peryaupoBaHye, KOTOPbIE SIB-
JISTIOTCSI BHEITHMMM T10 OTHOIIEHUIO K PeTYIUPYI0-
€My OpTaHy ¥ OTHOCSITCSI K IOTPEOUTENISIM U TIPO-
U3BOAUTENSIM C TOUKM 3pEHUSI IKOHOMUUECKUX
U3IepsKeK, CBSI3aHHBIX C ITPaBMIaMM, M U36eKaHMs
M YKIIOHEHUS OT HUX.

[Monaraem, uto Hambonee 3(pPeKTUBHBIMMU SBIISIOT-
s TaKMe MHCTPYMEHTBI TOCYJapCTBEHHO TTOIUTUKH,
MIpY KOTOPOJi OOJIBIINYIO YaCTh 3aHUMAIOT M3TePSKKI
BTOPOIi GOPMBI.
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Tabnuua / Table
Koadduumentbl koppensumm / Correlation coefficients
Koadduumnentol koppensuum / Coefficients of correlation
Mokasatenu / Indicators Pe3ynbratuBHbie npusHaku / Resultant indicators
anKTOprI.e nPusnaKu / Factor UHBECTMLIMM B OCHOBHOI aeKe moonssoacTSa /
indicators BB / GDP Kanutan / Investments in A P . .
Index of production
fixed assets
ObveM hUHaHCMpOBaHKUA
MPOMbILLISIEHHOCTM U3
rocyaapcTBeHHoro brogxera / 0,6380 0,8086 0,7800
Volume of financing of industry from
the state budget
O6beM NbroTHbIX KPeauToB,
BblAAHHbIX CyObeKTaM Manoro
u cpepHero 6usHeca / Volume of 0,8710 0,5615 0,7520
privileged loans to subjects of small
and medium business
CraBka no geno3utam / Deposit rates 0,3660 0,8301 0,6258
06bem feHEXHbIX CPeacTs,
HELOMONYYEHHbIX FOCYAAPCTBEHHbIM
6HOKETOM 33 CYET NPesoCTaBNEHMUS
HaNoroBbIX NbroT (Npubbinb, HAC, 0,2380 0,0288 0,650
Ap.) / Amount of funds lost from the
state budget through the provision of
tax exemptions (income, VAT, etc.)

ClOXMBILMIICS MEXaHM3M TOCYyoapCTBEHHOIO pe-
TYMPOBAHMSI PBIHOUHOM 3KOHOMMKM B Poccum moxkeT
OBITb JOTIOJTHUTEIBHO YITyUIlIeH, He3aBUCUMO OT TOTO,
PYKOBOJICTBYETCS IX TIPAaBUTEJIbCTBO MPUHIIUTIAMU
MOHeTapUCTCKO 9KOHOMMUYECKOI MOMUTUKA U
MMeeT TeHAeHIIMIO UCII0Ib30BaTh OoJiee sKecTKue
MHCTPYMEHTHI YIIpaBieHus 6101keToM. B coBpeMeH-
HBIX YCTOBUSIX TTPaKTUKA PEryIMpPOBaHMS PHIHOYHOIA
9KOHOMMKM CO CTOPOHBI ITPAaBUTETbCTBA TOJKHA ObITH
nmoctaTouHo 3 deKTUBHOI [IJ1sI TpedoTBpalleHs
KpM31COB 1 GOPMUPOBAHMS MHHOBAIIMOHHO Cpe/bl
IIJIS TPOMBIIIJIEHHBIX TIPEeATIPUSITHIA.

BblBOOAbl U PEKOMEHAOALUUN

TakuM 06pa3oM, TOCyTapCTBEHHOE PETyIMPOBaHNE
9KOHOMMKM JIO/DKHO OBITH HAIIpaBIeHO Ha TOCTIKe-
HUe CJIedyIoluX 1eeri:

1) moBbINIeHME TPOU3BOAUTETbHOCTY U UHTEH -
cuduKaLMy IPOU3BOICTBA;

2) obecrieyeHe yCTOMUMBOTO POCTa;

3) perynupoBaHue CTPYKTYPHBIX U3MEHEHU
B 9KOHOMUMKeE, BbI3BAaHHBIX ITOTPEOHOCTSIMU COBpE-
MEHHOM HayYHO-TeXHUYECKO PeBOJIIOLNN;

FINANCETP.FA.RU @

4) obecrieyeHne COUMaJbHOM CTaGMIBHOCTY U CO-
LIMaJIbHOTO TIPOrpecca;

5) pelieHMe 3KOJOrMUECKUX MTPOBIEM;

6) cosmaHye HOPMaJIbHbIX YCIOBUIT QYHKIIMOHM -
pOBaHMs PHIHOYHOTO MexXaHu3Ma. [Ipe1oke HHbII
B CTaTbe ITOIXO0M MOXXHO MCIIOJIb30BaTh B IIPOIeC-
ce pa3pabOTKM permoHaJbHbIX ¥ HALIMOHAIbHBIX
CTpaTermvyeckux MporpaMm, HalipaBJIe€HHbIX HA
JLOJITOCPOUYHOE YCTONUYMBOE Pa3BUTUE POCCUIICKON
SKOHOMMKM Ha OCHOBE MHTeHCU(PUKALUA Y UHHO-
BAILIMOHHOI aKTUMBHOCTHU. [Ipy 9TOM ciiegyeT ITOHM-
MaTh, YTO BCe MePbI PeryJIMpPOBaHMS HEOOXOAMMO
OCYIIECTBJISITh KOMITJIEKCHO C YY€TOM YCTAaHOBJIEH-
HBIX LIeJIeii CTPaTernvYeckoro pa3sBUTUs roCcyaapcTBa
Y CJIOKMBIIUXCS PECYPCHBIX BO3MOKHOCTE.

HecmoTps Ha TO UTO rocymapCTBO HECET OTBET-
CTBEHHOCTbD 3a YCTpaHeHYe HeTaTUBHBIX COILMab-
HO-3KOHOMMYECKUX ITOCTIeACTBIIT HeCOBEPIIeHCTBA
PBIHKA, CO3JaHMe YUIOBUIA 111 QYHKIMOHMPOBAHUS
HallMIOHAJIbHOJ YKOHOMMKM B 1I€JIOM, €r0 BMella-
TeJbCTBO B 9KOHOMMUKY He IO/KHO ObITh 6e3TpaHmy-
HbIM. [IpeenioM rocyjapCTBEHHOTO PEryJIMpOBaHMs
9KOHOMMKIU sIBJIsIeTCsS 3(PHeKTUBHOCTh PIHOUHOM
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9KOHOMMKM KaK CUCTeMbI. [lepeceueHne sTOM IMHUM  yYacTyie rOCyIapCTBa B 9KOHOMUKE 1 OCYIIEeCTBIIEHE
MOJXKET IIPUBECTH K MCUE3HOBEHMIO SKOHOMUUYECKMX  HEOCHOBHBIX (PYHKIMI CITOCOGCTBYIOT HALIMOHAJIM-
CTUMYJIOB, 06ecrieunBamIux 3pbeKTMBHOE GYHK- 3alUM 9KOHOMUKM U M3MEeHEeHUI0 SKOHOMUYECKOT
LMOHMPOBAHME PHIHOYHOIO MeXaHu3Ma. UpesMepHoe  CHCTeMBbI.
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AHHOTAUUSA
Mpeamer. B ctatbe 060CHOBbIBaETCS HEOOXOAMMOCTb MCMONb30BaHMS CLEHAPHOro MOAX0Aa MpU UCCNefOBaHUM
W NPOrHO3MPOBAHMU MPOLLECCOB ABUXEHUS DUHAHCOBbIX MOTOKOB MEXAY UHCTUTYLLMOHANBbHBIMU CEKTOPaMU B Tep-
pUTOPUANbHBIX CUCTEMAX, KOTOPbIA MO3BONSET BbISBUTb HEFATUBHbIE TEHAEHLMU B ABUXKEHUU (DUHAHCOBBLIX pECYPCOB
MeXay CEKTOpaMM IKOHOMMKM, @ TakKe CHOpMUMPOBaTb KAPTUHY BCEBO3MOXHbIX CLieHapueB TpaHchopmauum npo-
LLeCCOB ABMKEHUSN GUHAHCOBbIX MOTOKOB MEXAY HUMU MOA BAUSHUEM TEX MU UHBIX (DAKTOPOB.
Uenb. MNonck 3aKkOHOMEpPHOCTEN U NPUYMHHO-CNEACTBEHHbIX B3aMMOCBS3€eM B Npoueccax ABMXEHUS (UMHAHCOBbLIX
NMOTOKOB MeX[JYy UHCTUTYLIMOHANbHBIMU CEKTOPAMU B PErMOHANbHON cucTeMe, POPMUPOBAHME HA UX OCHOBE Mpo-
FHO3HbIX CLLEHapMeB BO3MOXHOW TpaHCHOPMaLLMM MATPULLbl PUHAHCOBBLIX MOTOKOB MEXAY CEKTOPaMMU.
Metogonorus. MccnenoBaHve OCHOBbLIBAETCS HA NPUHLMMNAX U TEOPETUKO-METOACNOMMYECKUX OCHOBAX CLEHApHOro Mo-
[envMpoBaHMs U BKAKOYAET crieaytoLme stanbl: GOpMUPOBaHUE MCXOAHOW MATPULbl GUHAHCOBLIX MOTOKOB MEXAY UHCTU-
TYLMOHANbHbIMU CEKTOPaMM B PErMOHE; UCCNEeA0BaHNE 3aKOHOMEPHOCTEN MX ABMXKEHMUS; IKOHOMUKO-MaTeMaTU4ecKoe
MOAENMPOBaHUE NPOLLECCOB ABMKEHMS GUHAHCOBbIX MOTOKOB MEXAY MHCTUTYLIMOHANbHBIMK CEKTOPaMM C MOMOLLLbH0 MHO-
YKECTBEHHOTO HEJIMHEMHOTO PErpeCcCMOHHON0 aHaNIU3a AN YCTAHOBNEHUS MPUYMHHO-CNIEACTBEHHBIX B3aMMOCBS3eM B AaH-
HbIX MPOLEeCccax; NOMCK BO3MOXHbIX OTK/IOHEHUIA B NPOLLECCax ABMKEHMS (DUHAHCOBbIX MOTOKOB MO C(hOPMUPOBAHHOM MO-
[leny v pazpaboTtka Ha MX OCHOBE Pa3MYHbIX CLieHap1eB TpaHcdopMaLLMm MaTpuLLbl DUHAHCOBbIX MOTOKOB. Micnonb30BaH
MHCTPYMEHT 3KOHOMETPUYECKOrO aHanM3a No MeTo4y HaMMEHbLUMX KBAAPATOB C YCTPAHEHWMEM MYNBTUKONIMHEAPHOCTY.
Pesynbratbl. BoisiBNneHbl OCHOBHbIE HanpaBieHUs U TEHAEHUMWN OBUXKEHUS GUHAHCOBbLIX NOTOKOB MeXAy CEKTOpamMu
B CBepanoBCKoM 06nacTu B Mepuoabl HapacTaHUs KPU3UCHBIX SIBIEHUI B SKOHOMMKE M CTabuim3auumn 3KOHOMUYe-
ckoro pa3sutus. ChopMMpOBaHbI NPOrHO3HbIE CLLEHAPUM BO3MOXHOW TpaHChHOPpMaLMM MaTpuLbl GUHAHCOBBIX MO-
TOKOB Mex [y cekTopamu. CMoAeNnMpoBaHbl OCHOBHbIE CLEeHApUM TPAHCHOPMaLLMM MATPULLbl ABUXKEHUS DUHAHCOBBIX
MOTOKOB MeXAy CEKTOpPaMM.
BobiBoabl. [1ng ctabunmnsaumm GMHAHCOBOrO pasBUTUS MHCTUTYLMOHANIbHBIX CeKTOpOoB B CBepAsIOBCKOWM 061acTh He-
06x0auMo npuBnevyeHne GUHAHCOBLIX PeCypcoB B CeKTOp HedMHAHCOBbIX KOPMOPALMA 3a CYET MNOBbILLEHUS UHBE-
CTULMIA MHCTUTYLLMOHANbHBIX CEKTOPOB B JONTOBblE 00653aTeNbCTBa NPOU3BOACTBEHHbIX NpeanpusaTuii. Heobxoanmo
npuBReYEeHWe AONONHUTENbHbIX CPEACTB HA LEeN03UTbl CEKTOpa (PUHAHCOBbIX KOPMOPaLUi, a TakxKe AOMONHUTENb-
HOro KanuTtana nyTeM BbIMyCKa M NPOAAXM aKumii BAHKOBCKMM CEKTOPOM. [laHHble MeponpuaTUs Takxke noMoryTt
CTabunusnpoBatb GMHAHCOBO-3KOHOMUYECKOE MOMOXKEHUE U APYTUX UHCTUTYLLMOHANbHBIX CEKTOPOB.
Kniouesvie cnosa: cueHapHoe MooennpoBaHue; MaTpuLa GUHAHCOBbIX NOTOKOB; MHCTUTYLMOHA/bHbIE CEKTOPbI; MPO-
Lecc ABMXKeHUS GUMHAHCOBbIX NOTOKOB; (PUHAHCOBO-3KOHOMMYECKOE MOMOXeHUe; cTabunmsaumsa GMHAHCOBOro pas-
BUTUSI; peCYpCbl MHCTUTYLIMOHAbHbIX CEKTOPOB

Ana yumupoeanus: Haymos W.B. CueHapHoe MoaennpoBaHue npoLLeccoB ABMKEHUS (GUHAHCOBbLIX NOTOKOB MEXAY MHCTUTYLIMOHANbHBIMU CEKTO-
paMu B perMoHanbHOM TeppuTOpUanbHoii cucteme // @uHaHCbI: Teopus u npakt1ka. 2018.T.22.N2 1. C. 32-49.
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ABSTRACT
Topic. The article substantiates the necessity of use of scenario approach in the study and prediction of the process of
movement of financial flows between institutional sectors in the territorial system. It allows detecting negative trends
in the movement of financial resources between sectors of the economy, and form a picture of various scenarios of
transformation in the process of movement of financial flows between them under the influence of different factors.
Purpose. We try to find regularities and causal relationships in the process of movement of financial flows between
institutional sectors in the regional system and to create on their basis the predictive scenarios of a possible transformation
matrix of financial flows between sectors.
Methodology. The study is based on the principles and theoretical-methodological fundamentals of the scenario
simulation,and includes the following stages: formation of initial matrix of financial flows between institutional sectors in
the region; the study of the patterns of their movements; an economic-mathematical modeling of processes of movement
of financial flows between institutional sectors by using multiple nonlinear regression analysis to establish causal
relationships among these processes; the search for possible deviations in the movement of financial flows generated
by the model and development on their basis of different scenarios of the transformation matrix of financial flows. There
was used tool for econometric analysis by the method of least squares to eliminate multicollinearity.
Results. We described the main directions and tendencies of the financial flows’ movement between sectors in the
Sverdlovsk region in the periods of increase of the crisis phenomena in the economy and after stabilization of the
economic development.We generated predictive scenarios of a possible transformation matrix of financial flows between
sectors and modeled the main scenarios of the transformation matrix of financial flows between sectors.
Conclusions. For stabilization of the financial development of institutional sectors in the Sverdlovsk region, it is necessary:
to attract the financial resources for the nonfinancial corporate sector through the increased investment of institutional
sectors in debt securities of industrial enterprises. It is necessary to attract additional funds for the deposits of the financial
corporations’ sector, as well as additional capital through the emission and sale of the shares of the banking sector. These
activities will also help to stabilize the financial-economic situation and other institutional sectors.
Keywords: scenario simulation; the matrix of financial flows; institutional sector; the process of movement of financial
flows; economic and financial situation; stabilization of financial development; resources of institutional sectors
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AKTYAJIbHOCTb CULEHAPHOIO

TIPOIIEeCChI ABVKEHMST (PUMHAHCOBBIX IOTOKOB MEKIY

MOAEJTMPOBAHUA NPOLLECCOB
OBWMXEHNA PUHAHCOBbIX MOTOKOB
MEXAY UHCTUTYUUNOHANbHbIMU
CEKTOPAMHU
Hambosee TOUHBIM METOAOM aHA/IM3a U IIPOTHO3MPOBA-
HMS COLMATbHO-9KOHOMMYECKMX TIPOIIECCOB B TEPPUTO-
PUATBHBIX CUCTEMAaX, KaK TOKa3aJIM HaIlIM UCCIeI0Ba-
Hus [1], ssBsietcst Meton, popMupoBaHMs 6aTaHCOBBIX
paBHOBECHBIX Mojesieil. OH I03BOJISIET aHAIM3UPOBATh

FINANCETP.FA.RU @

VHCTUTYIVMOHAIbHBIMU CEKTOPaAMU: (PUHAHCOBBIMMU
Kopropanusmu (KpeauTHbIMU YUPesKIeHUSIMM, CTPaxo-
BBIMM OPraHM3aLMUSIMU, MHBECTUIIMOHHBIMY (PMHAHCO-
BBIMM KOMITAHMSIMM), He(pMHAHCOBBIMM KOPITOPAIMSIMM
(TIpenTnIpuATUSIMU TIPOU3BOACTBEHHON U COLMATIbHON
cdepbl, TOProOBIN U T.[I.), IOMAIITHUMM XO3SI/ICTBAMMI,
roCyAapCTBEHHBIMM TIPEIIIPUSITUSIMU U MHOCTPAHHBI-
MU OpraHu3auysiMu. JJaHHbI MEeTO[, TTO3BOJISIET BBISIB-
JIATh CIBUTU U AUCTIPOTIOPLIIY B UX PA3BUTUM, a TAKOKe
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oTpe[iessiTh BO3MOSKHbIE MeXaHM3Mbl UX CIVIAKMBAHMSL.
I[Tpu mccnepoBanuy GMHAHCOBOTO Pa3BUTUSI MHCTUTY-
[MOHAIBHBIX CEKTOPOB TEPPUTOPUM €r0 VCIIONb30Ba-
ym: H.W. Knumosa, JL.IO. Yepennukosa [2], 1. B. Iletpo-
csig, B.M. CumonsH [3], [I.A. TatapkuH, E.H. Cunoposa,
A.B. Tpsitos [4], B.B. Xpuctosa [5], E. MekaHUMIIBAIN
[6], A.P. Benoycos, E.A. Abpamoga [7], [.P. Caxaroga [8],
B.B. [masarkwmii [9], T. Tyschuk, A. 1. Sleptsov [10] u mp.
OnHako aHa/MM3 METOOIOTMYECKUX TTOAX00B aBTOPOB
K popMMUpPOBaHNIO 6ATAHCOBBIX MOJe/el ABUKEHNS
(bMHAHCOBBIX TIOTOKOB B PerMOHAIbHbBIX TePPUTOPH-
aJIbHBIX CUCTEMaX IMOKa3asl, YTO OHU He B MOTHOI Mepe
OTPaXKaloT CYIIeCTBYIONMe GVMHAHCOBbIE OTHOLIEHNS
MeXKIy MHCTUTYLVIOHAJIbHBIMU CEKTOPaMU U3-3a UC-
TI0Tb30BaHMSI YIIPOIIIEHHO METOIOIOTUM, OPUEHTUPY-
IOIIEIiCST ICKITIOUNTETbHO Ha GAHKOBCKMIA CEKTOP TPU
dbopmupoBaHuM GMHAHCOBOTO CEKTOPA SKOHOMUKU
Y He YUUTBIBAIOIIE 0COOEHHOCTY ABMKEHMS DUHAH-
COBBIX [TOTOKOB MeX[y CTPaxOBbIMM OPraHMU3aLMsIMY,
VMHBECTUIIMOHHBIMU U APYTUMU (DMHAHCOBBIMM YUPEXK-
JIeHUSIMU, He OTPaKalolle IBYsKeHUsT (PrHAHCOBBIX
PecypcoB TI0 TPOU3BOAHBIM MHCTPYMEHTAM, JOITOBBIM
1eHHbIM 6ymaram [1]. [ToMuMo 9TOTO, MpecTaBIeHHbIe
TIOXOIbI 1e/Ial0T HeBO3MOKHBIM ITPOTHO3MPOBaHME
cuieHapyeB TpaHchopMalii MOIeNu IBUKeHUs Gu-
HAHCOBBIX IIOTOKOB MEK/Ty CEKTOpamMM B OyIyIieM.

[MpemoskeHHbIT HaMU B pabote [11] TeopeTnro-Me-
TOMOIOTMYECKIT TIOAXO0M, K POPMUPOBAHMIO 6aIaHCOBOTA
MOJIENH, OTTMPAOIINTAICS] Ha 6a30BbIe MPUHIIUITBI METOO-
JIOTMY CUCTEMbI HAIIVIOHAIbHBIX CUETOB IIPY pacIipesnerne-
HyM HMHAHCOBBIX TOTOKOB MEX/Y CEKTOpaMi, IO3BOJISIET
He TOJbKO VCC/IeIOBAaTh 3aKOHOMEPHOCTH MX IBVKEHMS,
HO ¥l MOZIe/TMPOBATD B JATbHEIIIeM ITPOTHO3bI UX Tepe-
pacrpeeneHys Ipy M3MeHeH BHYTPEHHMX 1 BHEIITHMX
(baKTOPOB IKOHOMMUECKOTO Pa3BUTHSI PerrOoHa.

B ocHOBY TaHHOTO TTOAXO0MA ObLT 3aJI05KEH MHCTPYMEHT
CLIEHapPHOTO MOZIeTMPOBaHYs, ITpeJHa3HaYeHV e KOTOPOTo
3aKJII0YaeTCsl B NOCIMpPOeHUU NPOoZHOCMUUEecKUx modeeti,
ONUCHIBAIOWUX 803MOXCHBlE OYOYLLIEe COCMOSTHUS AHATIUUDY-
emblx 006eKIN08 ¢ NOMOULBbH0 IKOHOMUKO-MAMeMAmuHecKux
Memodos MOOeNUPOBaHUS HA OCHO8E CUCMEMHO20 AHANU3A
Cyujecmsywux 3akoHomepHocmeti paseumust Haon00a-
eMblX NPOYEccos, AHANU3A 803MONCHBIX YNPABIEHUECKUX
8030eticmauti, ModeauposaHust Noc1edcmauti NPUHAMuUs
YNpasieHueckux pewleHuti U ansmepHamueHbsixX 6apUaHmos
OaHHblx pewieHuti [11].

Heo6x0aMMOCTb UCTIONTB30BaHSI CIIEHAPHOTO MTOMX0-
Iia o6ocHOBBIBAIACh B paborax H. Kahn [12], P. Malaska
[13], D. Kahneman, A. Tversky [14], 1.C. darmoBckoit [15],
[1L.I1. KoBaneBoii [16] v ap. YueHble COLIINCh BO MHEHUN,
4yTO (POPMUPOBAHME CUCTEMbI CLIEHAPUEB HEOOXOIIMO
151 TTPOTHO3MPOBAHYVISI BO3MOXKHBIX BEKTOPOB Pa3BUTHS
MCCIeAyeMOl CUCTeMBbI U IPUHSITUS CBOEBPeMeHHbBIX
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YIIPaBJIE€HYECKUX PelIeHNI. B yCToBMSIX CJIOKHOI Mpef-
CKa3yeMOCTV TIOBeAEHVSI CyOBEKTOB MHCTUTYLIMOHATbHBIX
CEKTOPOB B TEPPUTOPUAIbHBIX CHCTEMAX UCIIONb30BaHMe
OCHOB CIIeHapHOTO MOJIeJIMpOBaHMsI TIpu hopMIMpoBa-
HUM paBHOBECHBIX Mojiefieit ABMsKeHMsT (PUHAHCOBBIX
TIOTOKOB MEXKIY CEKTOPaMM «ITI03BOJIAT He TONbKO MOBbBI-
CUTb HAy4HbII YPOBEHb 11 TOYHOCTb IIPOTHO3HBIX OLIEHOK
3a cYeT MPOBeJileHNs MHOTOBApPUAaHTHBIX PacueToB, HO
" chopMMPOBATH AVHOE MPEICTABIEHNE O BOSMOKHbIX
M3MeHeHUsIX B (PMHAHCOBO-3KOHOMIYECKOM Pa3BUTUN
TEPPUTOPUATIBHO CUCTEMBI B OY/TYIIIEM IO, BAVSTHYEM
BCEBO3MOXKHBIX (hakTopoB» [11].

TEOPETUKO-METOA0/IOTMYECKUNA
noaxon K CLEHAPHOMY
MOOE/IMPOBAHUIO NMPOLLECCOB
OBUXEHUA PUHAHCOBbLIX MOTOKOB
MEXOY CEKTOPAMU
B HayuHOJi IMTepaType NpeAcTaBleHbl pa3JindHbIe
MeToAMYecKye MOAX0AbI K CIleHapHOMY MO eJIN-
POBaHMIO COIMATBbHO-3KOHOMUYECKIMX TTPOITeCCOB Ha

TepPUTOPUN:

e CYO'BEKTUBHBI, VICITOJIb3YIOIINIi SKCIIePTHbBIE
MeTOAbI MPOTHO3UPOBaHMS (METO]I, KOJUIEKTUBHOI Te-
HepaLyy UIEi U SKCIIEPTHBIX OLIEHOK, Jlenbdu u dop-
caiita);

¢ BEPOSITHOCTHO-CTaTUCTUYECKUIA — Ha OCHOBE
MCIIO/Tb30BaHMSI METOIOB SKOHOMMKO-MaTeMaTnyecKo-
ro aHanm3a (MeTO[I0B 9KCITIOHEHIMAJIbHOTO CIVIaKUBa-
HMSI, 9KOHOMETPUUYeCKOro MOAeTMPOBaHMS, UMUTAI-
OHHOTO MOJIeTMPOBaHMS C UCIIONIb30BaHEM METOM0B
reHepaLyu CTydaifHbIX UMCesl, CETeBOro MOAEeMPOBaHMS
10 MEeTOy ITPOrHO3HOro rpada, PEST aHamm3a u ap.);

e CHCTEMHBIN ITOJIX0/I, B KOMIIJIEKCe OMMPaonii-
Cs1 Ha CyObEeKTUBHBIE ¥ TOUHbIE METOIbI aHa/IN3a MIPU
MPOTHO3MPOBAHUY TUHAMMKM Pa3BUTUS UCCIIETyeMbIX
TMPOLIECCOB.

[TocKOMBKY OCHOBHBIM OOBEKTOM HAIIIETO MCCIeIO0-
BaHUSI SIBJISTIOTCSI TTPOIECCHI ABVSKEHMST (DMHAHCOBBIX
TTOTOKOB MEXITY MHCTUTYIIMOHATIbHBIMY CEKTOPaMU B pe-
TMOHe, a B KaueCTBe OCHOBHOTO MeTOAA UX MCC/IeIoBa-
Hust — hopMupoBaHye 6aaHCOBOM MO (MATPULIbI
(bMHAHCOBBIX TIOTOKOB), TO TIPY CIIEHAPHOM MOZEIN-
POBaHMM ¥ MPOTHO3MPOBAHUY TTPOIE€CCOB ABVKEHUS
(bMHAHCOBBIX TOTOKOB MEKTY CEKTOPaMM 11€71eC006pasHO
MCITO/Ib30BaHNe BEPOSITHOCTHO-CTATUCTMYUECKOTO ITOIX0/a,
TO3BOJISIIOIIET0 YCTAHOBUTh IPUYMHHO-C/IeICTBEHHbIe
CBSI3U B BU/JIe CUCTEMbI B3aMMOCBSI3aHHBIX YpaBHEHM1
B TIPOIIeCCax VX ABVDKEHMS, @ TAKKE BbISIBUTH (DaKTOPBI,
CIIOCOOGCTBOBABILNE YCTAHOBIEHUIO HAOTIOIaeMbIX TEH-
TEHITNI ABVOKeHMS (DMHAHCOBBIX ITOTOKOB.

B ocHOBY ajiropuTMa npeacTaB/isieMoro MeToI0/IoT -
YeCKOro Moaxo/ia K ClieHapHOMY MOZIe/TMPOBAHUIO MaTpPH-
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IIbI ABVOKEHMST (DMHAHCOBBIX TTOTOKOB B PETMOHATbHBIX
TePPUTOPUANIbHBIX CUCTEMAaX 3a/I0’KeHbI OT/Ie/IbHbIE 37e-
MEHTBHI Y3Ke M3BECTHbIX B HAyUHOI JIMTepaType TOIXO0/I0B:

e QHAIN3 BHEIIIHE Cpedbl, KOTOPOMY HambosIbIlee
BHMMaHMe B METOOIOTUH CIIeHAapHOTO MOZeI1pPOBa-
Hua yaensan D. Mercer [17];

 BbIfIeJIeHMe K/TI0UEeBBIX ¥ HeolpeeneHHbIX hak-
TOPOB CO CTOPOHBI BHeltHero okpyxeHust (U.C. IaT-
JioBckasi [15]);

e JICIOTb30BaHMe MPUUMHHO-C/IeACTBEHHBIX AMar-
pamm (Schoemaker Paul J.H. [18]);

o (dopMupoBaHMe MaCCUBHBIX ¥ AaKTUBHBIX (C UC-
TOIb30BaHMEM YIIPAB/ISIIOIIMX BO3IECTBIIA) CLIeHApU-
eB (O.A.TeiimaH [19]);

e aHaJaM3 U MHTepHpeTtauus cueHapuen (Wack
Pierre [20]);

e CTpecC-TeCTUpPOBaHMe MOTYUeHHO MO enn
(TL.II. KoBanes [16]);

e pa3paboTKa CTpaTermyeckoro IjlaHa IeiiCcTBUI
Ha OCHOBe CMCTeMbl ChOpPMMPOBAHHBIX CIIeHAPMEB
(O.A.KoHOHOB 1 fip. [21]).

aHHbIE METOIOJIOTMYECKIE OCOOEHHOCTH CIIEHAPHOTO
MOAXO/Ia B COUETAHUY C BEPOSITHOCTHO-CTAaTUCTUIECKUM
TIOIX0IOM K MOZEIMPOBAHUIO ITPOTHO3HBIX ClieHap1eB
(bopMUPYIOT OCHOBY TIpe[IaraeMoro HaMmm MeTO00-
IMYEeCKOro MoAxofa K ClieHapHOMY MOJIeTMPOBaHUIO
MTPOIIECCOB IBVDKEHMS (DMHAHCOBBIX TOTOKOB MEKAY
MHCTUTYLIMOHATbHBIMM CEKTOpaMu B pernoHe. OcobeH-
HOCTM JAHHOTO MEeTOJ0IOTMYEeCKOro MOIX0/a U Tarlbl
MOJIeTMPOBaHNS ClieHapMeB Hanbosee MOMHO PACKPHITHI
B pa6ore [11]. JJlaHHBII OAXOM, 6bUT MCIIONIb30BAaH HAMM
Ipy pa3paboTKe MPOrHO3HbIX ClIeHapMeB TpaHchopMa-
MY TIPOIIECCOB ABVIKEHMS (DMHAHCOBBIX IIOTOKOB MEKIY
MHCTUTYIIMOHATbHBIMY ceKTopamy B CBepIIoBCKOI 00-
nacti. Ha HauabHOM 3Tarie ClieHapHOTO MOZeIMPOBaHMS
Ha OCHOBe JaHHBIX 000POTHO BEJOMOCTY KPEIUTHBIX
OpraHu3aLyii 110 cueTaM OyXraJaTepcKoro yJyera ro gop-
me N2 101 u hopmam N2 1 11 4 cTpaxOBbIX OpraHMU3aLINIA
¥ C MICTIONb30BaHyeM 6a30BbIX IIPUHIIAIIOB METOIOIOTUI
CUCTEMbI HalIMOHA/IbHBIX CUETOB (TTPUHIIMAIIA JBOITHOM
3armcK, 6aaHCUPOBaHMST) BCe (PMHAHCOBbIE OTTEPaLIUU
IO aKTMBaM U 00SI3aTe/IbCTBAM CEKTOPA (DMHAHCOBBIX
KOpriopalmii 6bUT HaMM pacIipeesieHbl 10 YeThIpeM
OCHOBHBIM MHCTUTYIIMOHAIbHBIM CEKTOPaM (TOCYyapCT-
BEHHOE yTIpaBJieHle, JOMAIITHYe X03s/CTBa, HeMHAHCO-
Bble KOpITOpalyy M OCTaIbHOI Mup). B pesynbraTe Takoro
pacrpeneneHust 6p11a chOpMMUPOBAHA MATPULIA IBIDKEHMST
(bMHAHCOBBIX IIOTOKOB MEXK/TY CeKTOpamu B pervioHe. OHa
TTO3BOJTMJIA PACKPBITH OCOOEHHOCTH TTPOLIECCOB ABIKE-
HUS (PMHAHCOBBIX PECYPCOB KaK MeXKIY (hMHAHCOBBIMMU
YUpPEKIEHMUSIMU BHYTPYU CEKTOpa (PMHAHCOBBIX KOPITO-
panuii, Tak ¥ MEKAY IPYTUMU MHCTUTYIIMOHAIbHBIMU
cekropamu (maon. 1).
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OCHOBHbIE TEHOAEHUWW B NPOLLECCAX
OBUXEHUA PUHAHCOBbLIX MOTOKOB
MEXAY MHCTUTYUUOHAJIbHbIMU
CEKTOPAMMU B CBEPALJIOBCKOM OBJIACTU

CdopmupoBaHHas MaTpuiia (pMHAHCOBBIX TOTOKOB
TI03BOJTMJIA BBISIBUTD PSIJT TEHIEHIINIA, CUTHAT3UPYIOIUX
0 3apOKAEHUM KPU3UCHBIX SIBJIEHUI B SKOHOMUUECKOM
Pa3BUTHM MHCTUTYLIMOHAIbHBIX CEKTOPOB CBEPIIOBCKOM
06JacTit, KOTOpbIe MPOSIBUINCH B 2012 T. M YCWITUITUCH
B2014T.

1. CokpaunjeHue NpUBJIEKAEMbIX CPEeJCTB Ha
Jermo3uThl (PMHAHCOBBIX KOPMOPALUii U UX pas-
MellleH/e Ha cueTax MHOCTPaHHBIX OpraHm3anuii
(cm. ma6n. 1). Haunnast ¢ 2012 1. 06beM OpUBJI€YEHHBIX
CPeIICTB Ha cueTa B GaHKax, CTPAXOBbIX OPTaHM3aLINi1
Y MTHBECTUIMOHHBIX (PMHAHCOBBIX KOMITaHMII COKpa-
TWJICS TIOUTH B [IBa pasa U cocTaBwma 11453 MiH pyo.
ITpu sTom ecniut B 2010 n 2011 rr. cpencrea Ha Aero-
3UTBI IIPUBJIEKAT B OCHOBHOM CEKTOp HebMHAHCOBBIX
KOpIiopaiuii, T.e. MpeanpusiTuii Ipou3BOACTBEHHON!
U HeIpOU3BOMACTBEeHHOI cdep, To B 2012 I. cpeacTBa
Ha Jeno3uTax (MHAHCOBBIX KOPHopalyit pa3menianmi
B OCHOBHOM JIOMalllHVe X03sicTBa. [IpeanpusTus mpo-
M3BOJICTBEHHOVI M HEITPOM3BOICTBEHHO chep HAYaIm
aKTMBHO M3bIMATh CPEICTBA CO CUETOB B OaHKaX IS
CTabMIM3aIMM CBOETO SKOHOMUYECKOTO TIOIOKEeHNSI,
peleHust MpobieM, CBSI3aHHBIX C POCTOM IIEH Ha ChIpbe
M MaTepuaJIbl, MaJieHreM cIpoca Ha IMpoayKIuio. B pe-
3yJIbTaTe 00beM MPUBJIEKAEMbIX CPEICTB He(pUHAHCO-
BbIX KOpTIOpaluit COKpaTucs B 7 pas.

[aHHas TeHAEeHIMS COTPOBOXKAAIACh aKTUBHBIM
pasmereHeM cpeacTB GMHAHCOBBIX KOPIIOpaInii Ha
Jlero3uTax MHOCTpaHHbIX opranmusaumii. Eciv B 2011 1. Ha
JeMo3UTaX MTHOCTPAHHBIX YUPEKIEHMIT 6bIIO pa3MeIeHO
2893 mutH pyo., TO B 2014 T.— 5026 MITH pyb.

2. AKTMBM3AIMS IIPOIIECCOB MPMOGPETeHNSI CeK-
TOpoM (PMHAHCOBBIX ¥ HeMHAHCOBBIX KOpIOpa-
1M MTHOCTPAHHO BAJIIOThI, OT/IMYAIOLIENCS CUIb-
HO¥ BOJIATUJIBHOCTBIO. [Ipro6peTeHHast pMHAHCOBBI-
My Koprioparystvu (18,3 mutpa, py6.) v HepMHaHCOBBIMM
kopriopauysivu (11,7 Mpp py6.) MHOCTpaHHAsT BAJTIOTa
chopMMpoBasia cepbe3HbIe PUCKY UX Pa3BUTHSI.

3. Pe3Koe cokpailieHue 00beMOB KPeIUTOBAHS
rOCyapCTBEHHBIX MPEeOIIPUSITUIL U TIPEeSIPUITHAIN
He(dMHAHCOBOTO CeKTOpa 3KOHOMMKM. HaunHas
¢ 2012 r. cekTop bMHAHCOBBIX KOPIIOpaluii IepecTasl
KpeIuTOBaTh peajibHbIli CEKTOP SKOHOMUKMU, Pe3KO
CHU3UJIUCH 0O'beMbBI KPEIMTOBAHMS TOCYIapCTBEHHBIX
npenrnpusiTuii. BMecTo 3TOro KpeayuThl BblAaBaIUCh
MHOCTPaHHbIM opranusanysm (3,1 muppm, py6. B 2012 T
u 6,1 mupg py6. B 2013 I.) ¥ KpeOUTHBIM YUPEXKIEHN -
M peruosa (2,7 muipa py6. B 2012 1. u 1,2 mipa pyo.
B 2013 1.).
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Tabnuya 1 / Table 1
Martpuua pMHAHCOBBIX MOTOKOB MEXAY UHCTUTYLIMOHANbHbIMU ceKTopamu B CBepAIoBCKOM 06nacTu 3a
nepuog 2010-2015 rr., maH py6. / The matrix of financial flows between institutional sectors in the
Sverdlovsk region for the period 2010-2015, million rub.

(uHaHcoBble kopnopauuu / Financial Corporations 1 ~ )
IS ol g m Y = w»
foa/ | LBP®/ KpeautHbie CrpaxoBble '[E:_:-::Bg::- E’ % E %’ ‘E -g g E g-
year | Bank of yupexae- | OpraHMsaumu / opraHusaumum / ey § b ZE § 2 §_ g § =
Russia f'm'./ C|:ed|t Insu.ran'ce Other financial Ly % 2 -:Es g § 5 -2 %
institutions organizations AR © 8 ® 33 = 5
institutions E $E 3 g
Onepaumu nNo pasMeLLeHNI0 CPEACTB Ha Aeno3utax / Operations on placement of funds on deposits
2010 14974 387 432 6454 22247 -256 | -16026 | -5670 -295
2011 5688 10920 217 3710 20535 935 -15658 | -8705 2893
2012 6688 3288 -288 1766 11453 465 -2218 | -8731 -970
2013 8752 9109 -637 -4677 12547 -130 -6403 488 -6502
2014 -290 19674 -1190 -3005 15190 378 -8507 | -12086 | 5026
2015 -13331 9879 -966 21996 17578 866 -12060 | -5475 -909
Onepaumu No nepeBomy HanM4YHbIX LeHexHbIX cpeacts / The operation of transfer cash
2010 38 -1493 -468 -1748 -3671 -55 -690 5080 -664
2011 -99 -1902 -570 -1545 -4116 628 -730 4821 -603
2012 100 -4598 121 -1755 -6133 255 -470 7137 -790
2013 -965 -4031 -2125 -1722 -8842 544 -720 9624 -607
2014 5 -3325 -201 -14760 -18281 | 39754 | -11696 86 -9863
2015 -20 -195 687 -3955 -3482 | 10698 | -4301 851 -3766
Onepauwmu no kpeputoBaHuio / Lending
2010 -700 379 -8534 3880 -4974 2357 2422 1733 -1537
2011 -72 -2373 -4787 931 -6300 977 1624 3395 305
2012 1343 2709 -8384 -1086 -5419 1707 -2995 3608 3099
2013 282 1200 -5676 719 -3475 862 -3341 -130 6084
2014 -2238 6575 -2029 3422 5730 141 -392 -6534 1055
2015 67 3372 49125 -9395 43169 | -12624 | -16300 | -10006 | -4240
Onepauwmu no npuobpetennto 1 npoaaxe akumii / Purchases and sales of shares
2010 60 11542 1120 -3723 8998 -4117 | -4281 -407 -193
2011 -10 10309 823 -3563 7558 -2791 | -3146 | -1507 -113
2012 -36 16353 2225 -6143 12399 | -5413 | -5993 -219 =775
2013 -6 8985 1901 -2750 8130 -4791 | -4608 | -2528 3797
2014 -45 21687 3340 -10184 14799 | -10219 | -9817 3907 1330
2015 -37 21204 7634 -8133 20668 | -8475 | -9513 -500 -2179
Onepauwmu ¢ gonrosbiMu LieHHbIMKM Bymaramu / Operations with debt securities
2010 -561 -325 8981 -4234 3861 -3597 212 0 -477
2011 1054 -9248 4634 -1841 -5402 47 4457 0 898
2012 1085 -2085 7687 -1230 5456 -3552 | -3202 0 1298
2013 -956 -114 7388 -3611 2708 -625 -2689 0 606
2014 -1001 -11173 885 2665 -8624 | -3565 305 127 11756
2015 2225 -7165 -53081 20716 -37304 | 16950 | 17563 -88 2878
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OkoHy4aHue mabn. 1 / End of Table 1

M®uHaHcoBble Kopnopaumu / Financial Corporations . ~ v
L g e = g
§ _-g. g §- :C; 14 E [7.) 5
. a .= c ?
foa/ | LBP®/ KpenutHble CrpaxoBbie D"g:-:;qb:: g = § g ‘E S| & E E-
year | Bankof yupexae- | opranuzaumu/ | BCEFO/ | S 3 218 S S| $¢ z
. praHusauum / T o.S|g a = S =
Russia Hus / Credit Insurance Other financial TOTAL g sE(ET5| 52 2
institutions organizations s 38w®| 55° = §
institutions = £ = =
> o 8 o B
== = o
[lebuTopckas 3amomkeHHOCTb / Receivables
2010 0 -90 -1181 324 -948 203 253 392 99
2011 0 61 153 -64 151 6 -141 -29 14
2012 0 683 -1085 242 -160 205 -121 -61 138
2013 0 1928 -1245 284 967 123 -403 -825 138
2014 0 5372 -1395 231 4208 285 -399 -4295 201
2015 0 1817 -2458 578 -63 436 -4 -683 313
Bcs coBokynHOCTb GrHaHCOBbIX NoTOKOB / The totality of financial flows
2010 13825 623 5474 19923 | -1632 | -15934 742 -3099
2011 6570 -133 463 6900 2865 | -12307 | -893 3435
2012 9184 -176 1091 10099 | -1325 | -10246 | -540 2011
2013 7122 -52 -4611 2458 1045 | -15106 | 8114 3489
2014 -3500 156 -7248 -10592 | 39424 | -19352 | -18902 | 9423
2015 -11083 1088 28639 18644 | 17476 | -15370 | -13298 | -7452

McmoyHuk / Source: paccuMTaHO aBTOPOM No AaHHbIM O60pOTHOM BefOMOCTM NO cyeTam ByxranTepckow oT4yeTHoCTM no dopme 101
KpeouTHbIX yupexaeHuii CBepanosckoi obnactv. URL: http://www.cbr.ru/region/info/ek/statistics/ (nata obpawenns: 03.08.2017):
Calculated by the author according to the turnover sheet under accounts of the accounting statements according to the form 101
credit institutions in Sverdlovsk region. URL: http://www.cbr.ru/region/info/ek/statistics/ (accessed 03.08.2017).

4. CMeHa MPUOPUTETOB B MHBECTUTIMSIX (PMHAH-
COBBIX KOpIOpauuii B CTOPOHY JOJITOBBIX LIEHHBIX
OyMar MHOCTPaHHbIX oprauu3anyii. B 2012 r. duHaH-
COBBIMU yupesxkaeHmsiMy CBepIJIOBCKO 06/1acTy GbITI0
MIpMOGPETEHO JONTOBbIX IIEHHBIX OYMar MHOCTPAHHbIX
opraHu3saruit B pasmepe 1298 muH py6., a B 2014 .—
11756 mutH py6. @MHAHCOBBIE YUPEXKIEHNS ITPAKTINUE-
CKJ He MHBECTVPOBA/IM B IOITOBbIE IleHHbIe OyMaru
CeKTOPbI He(MHAHCOBBIX KOPITOPAINii, B Pe3y/IbTaTe
Yero HysKIaroIecs: B pMHAHCOBBIX pecypcax MpeaIp-
SITVSI peaIbHOTO CEKTOPa SKOHOMMKM JIMIMIWIUCH He06-
XOIVMBbIX PECYpPCOB [1Jis1 CBOETO BOCCTAHOBJIEHMSI.

5. PocT 1e6UTOPCKOI 3a0/KEHHOCTH JPYTUX
MHCTUTYIMOHAJIIBHBIX CEKTOPOB nepen, ¢huHaHCOo-
BBIMM YUPEXIAEHMSIMM PerMoHa, popmMupoBaHme
3aJ0/DKEHHOCTHY CeKTopa (pMHaHCOBBIX KOPIIOpa-
1M1 TI0 BBIIIJIaTE 3apabOTHOI IVIAThI (CEKTOPY I0-
MalllHMUX X03SICTB), 10 yIUIaTe HAJIOTOB U C60POB
B GI0/IKET (CEKTOPY roCyapCTBEHHOrO yIIpaBJe-
Hu). Tak, e B 2011 1. mebUTOPCKAst 3810/DKEHHOCTD
MHCTUTYLMOHATbHBIX CEKTOPOB Tepe[, KpeaUTHbIMU
YUPEKIEHNSIMM COCTaBIsIa 61 MtH py6., To B 2012 T. ee
pasmep yBeamumicst Ha 683 MutH pyo., a B 2014 r.— Ha
5372 muH py6. ITO 0Ka3ajI0 CYIIeCTBEHHOE BIVSIHIE
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Ha CHIMsKeHMe roKasaTeseil GMHAaHCOBOTO PasBUTUS
6aHKOBCKOTO cekTopa permoHa. B 2012 r. chopmupo-
BajIach MpobsemMa X 3aJ0/BKeHHOCTH 110 OIUIaTe Tpyaa
paboTHUKOB (3,4 MuIpp py0.) ¥ TUIaTeXKaM 10 HAJIOTaM
u coopam (1,1 muipg py6.). B pesynbTaTe Takoro pac-
npeneyieHusT GUHAHCOBBIX TOTOKOB MEX/Y MHCTUTY-
LIMOHAJIbHBIMU cekTopamy B CBePI0BCKOI 061aCT
B 2014 1. B ySI3BMMOM (PMHAHCOBOM TIOJIOKEHMM OKa3a-
JIVICh IHBECTUIIMOHHbBIE (DMHAHCOBbIE KOMITAHUY U CEK-
TOp (PMHAHCOBBIX KOPIIOpALVii B LIEJIOM, CEKTOp Hedu-
HAHCOBBIX KOPIOPALUii ¥ JOMAIITHUX XO3SI/CTB, CATbhI0
MEeXIy pacxofaMu U JoXofaMu 1o BceM (hHAHCOBBIM
orepanysm KOTOPbIX ITPHOOGPeIo OTpuUliaTe/IbHbIE 3HA-
yeHus (cMm. maon. 1).

Takum o6pasom, chhopmMupoBaHHas MaTpuiia Qu-
HAHCOBBIX TIOTOKOB ITO3BOJII/IA BBISIBUTH 3aPOIMBIIECS
emie B 2012 r. HeraTUBHbIE TeHAEHIIMM, BIIOC/IEACTBUMA
OKa3aBlllie cepbe3Hoe BIMsIHE Ha pa3BuTHe GMHAHCO-
BO-3KOHOMMYECKOTO KpM3¥ca Ha TEPPUTOPUM PETMOHA.
3HAYNTENBHYIO POJIb B BOCCTAHOBIEHUY (DMHAHCOBO-
9KOHOMMYECKOTO TTOJIOKeHMSI CeKTOpa (PMHAHCOBBIX
Kopropaiiuii B 2015 1. cbirpast u LieHTpaibHbIi 6aHK
P®, KOTOPBIIT TPUBJIEK HA AEMIO3UThI 6AHKOB PErMoHa
13,3 muipg py6. (cm. mabn. 1). [puBieveHHbIe GaHKaAMU
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B 2014 1. mero3uThl B pasMepe 19,7 mipm pyo., IOXOIbI OT
MpOIaskKy aKLMii B pasmepe 21,7 Miipp, py6. U MOTyueH-
Hble KpeauThl B pasmepe 6,6 Mip, pyo. copmmpoBamm
JIOCTATOYHbIN ITOTEHIIMAI JI/IST BOCCTAHOBJIEHMSI CEKTOpa
(buHaHCOBBIX KOpTIOpaIMit 1 (PYHAHCOBOTO «03I0POBJIe-
HMSI» OCTJTbHBIX MHCTUTYIIVIOHAJIbHBIX CEKTOPOB.

Ha manHOM 3Tane TpaHcopManuy MaTPUIbI
(MHAHCOBBIX TIOTOKOB GbLIV BBISIBJIEHbI CJIEAYIOINIVE
TEeHAEHIIMN:

1. TIpuBIeYeHHbIE HA METMO3UTHI CPEICTBA ObLIN
HaripasieHbl B 2015 r. 6aHKOBCKMM CEKTOPOM B MHBE-
CTULMOHHBbIE (OHIBI U yIIpaBisiome GUHAHCOBbIE
KOMITAaHUY JIJIs TIPMOOPEeTeHMSI TO/ITOBBIX IEHHBIX OY-
Mar rocygapCTBEHHbIX MPeaNpUITUIA U TPeNIIPUSITIAA
cexTopa He)MHAHCOBBIX Kopropauii. B 2015 1. 6111
Mp1OGPEeTEHbI TOJITOBBIE LIeHHbIe 6GyMaru B pasmepe
37,4 mupg py6. (16,9 mupg py6.— rocymapcTBeHHbIE
¥ MyHULIUIIAIbHbBIE IIeHHbIe Gymary u 17,5 muipn py6.—
He(MHAHCOBbIX KOPHOpaLuii). ITO TEHIEHIIVS, IT0 Ha-
11eMy MHEHMIO, SIBJISIETCSI MHAMKATOPOM MOCTeleHHO-
I'0 BOCCTAHOBJIEHMSI 9KOHOMMYECKOTO TTOJIOKEeHUSI He
TOJIBKO CeKTopa (GMHAHCOBBIX KOPIOpalyii, HO U IIpo-
M3BOACTBEHHBIX MPEIIPUSITHIL, OpraHm3anuii B chepe
00CITYy>KMBaHMST, KOTOPBIE B Pe3yJIbTaTe MPUBJIEKIN 3Ha-
YynTeNbHbIE (PMHAHCOBBIE PECYPCHI [/IS CBOETO PA3BUTHSI.

2. CylecTBeHHO CHU3WINCh 06beMBbI ITpHobpeTae-
MO CeKTOPOM (DMHAHCOBBIX KOPIOPAIMii MHOCTPAH-
Hoit BamioTsl (B 2015 1. 110 cpaBHeHMo ¢ 2014 r. 06beM
MpMoGpeTaeMoii BaIFOTbI COKPATMIICS B TPU pasa). B pe-
3yJIbTaTe NMPOLaKM MHOCTPAHHOI BaIIOThI JOXO/bI T10-
JIyYMJI CEKTOP FOCYLapCTBEHHOTO YITpaBIeH!s B pa3Me-
pe 10,7 mpg, py6., IOMaLIHMX X03S/CTB — 851 MJTH pyo.
M CTPAXOBbIX OpraHM3anuii — 687 MIIH pyo.

3. ITpousouuy M3MeHeHUs 1 B IIpolieccax Kpeau-
TOBaHMS MHCTUTYIIMOHAIbHBIX CEKTOPOB (PMHAHCOBBI-
My KopriopauysiMu. Haunnast ¢ 2015 . mpekpaTuioch
KpeIUTOBaHMe MHOCTPAHHbIX OpraHu3anuii, Habsona-
JIOCh 0OpaTHOE ABVsKEHME (PMHAHCOBBIX ITOTOKOB, KaK
u B 2010 r. KpeguTHbIE pecypchl BbIIEISUINCH TPEUMY-
IIeCTBEHHO CTPAaxXOBbIM OPraHM3alIMSIM.

MOOE/IMPOBAHUE CLEHAPUEB
OBUXEHUA ®DUHAHCOBbIX MOTOKOB
MEXAY UHCTUTYUUNOHAJIbHbIMU
CEKTOPAMMU B CBEPAJIOBCKOW OBJIACTU
[yiss MomeNnupoBaHMsI ClleHapUeB JalbHeIero pas-
BUTHUS MHCTUTYLIMOHATBHBIX CEKTOPOB PErMoHa OblI
MCIOb30BaH MHCTPYMEHT SKOHOMETPUUYECKOTO aHa-
JIM3a TI0 MeTOY HaMMEHbBIIMX KBAPATOB C YCTPaHEHN-
€M MYJIbTUKO/UTMHEAPHOCTH, B Pe3y/IbTaTe Yero 6buin
chopMUpOBaHbI, @ 3aTEM IIPOBEPEHBI HA TOUHOCTD
M CTaTUCTUYECKYIO JOCTOBEPHOCTh OCHOBHBIE YpaBHe-
HUSI 3aBUCUMOCTEI B IIpolleccax ABVKeHUST pMHaH-
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COBBIX TIOTOKOB MEKIy CEKTOpaMM B paMKax 6a30BbIX
cueHapueB (mabsn. 2). [Tpoiiecc 5KOHOMETPUUECKOTO
MOJeIMPOBAHMS OCYIECTBIISUICS B [iBa STara: MepBo-
HavyaJIbHO UCCIeN0BAINUCh 3aBUCUMOCTHU MIPOIECCOB
IBVOKEeHMST QMHAHCOBBIX TIOTOKOB BHYTPYM ceKTopa Gu-
HaHCOBBIX Kopriopauuii (PK) mexny LleHTpanbHbIM
6ankom P® (1IB), kpenutHbiMYU yupexkameHusivu (KY),
crpaxoBbiMy opranm3auysiMmu (CO) M MHBECTULIIOHHBI-
My prHaHCOBBIMM KoMMauustmu (UDK). B pesymbrarte
JAHHOTO aHaM3a 6bUTM cHOPMIPOBAHBI SKOHOMETPM-
yeckye ypaBHeHMsI IpoiieccoB popmupoBaHus huHaH-
COBBIX ITOTOKOB CeKTOPa (hMHAHCOBBIX KOPIIOPALIMIA OT
paccMaTpuBaeMbIX (MHAHCOBBIX yupesknenuii (116, KV,
CO n UOK). DXKOHOMEeTpUUEeCKNUIA aHaIN3 IMTO3BOJIMI He
TOJIBKO OIpeaeanTb KO3DPULMEHThI Perpeccum B Mo-
Jle/IV, COOTBETCTBYIOIIVE (MHAHCOBLIM YUPEXKIEHUSIM
cekTopa (pMHAHCOBBIX KOPIIOPAIIMiA, HO I BO3MOKHbBIN
IIMAITa30H X OTKIIOHEHMS C BEPOSITHOCTBIO 95%.

BepxHsis rpaHuiia JaHHOTO AMarnia3oHa Xxapakrepu-
30Bajia BO3MOKHOE MaKCHMaJbHOe 3HaUeHMe KO3d-
(uiMeHTa perpeccuy Toro Wiy MHOro (pMHaHCOBOTO
YUpeKIeHVs B MOZe/ N ¥ GblIa MCTIOTb30BaHa HaMM JJIsT
(bopmMMpoBaHysE ONTUMMCTUYHOTO cLieHapust (PK ).

HwkHss rpaHuIa TaHHOTO IMarna3oHa 6bUIa UCTIONb-
30BaHa HaMU Mpy GOPMIPOBAHNUY ITECCUMUCTUIHOTO
cueHapust (OK ), @ yCTaHOB/IEHHbIE B XO/I€ 9KOHOMETPU-
YeCKOTO MOIEIMPOBaHMSI CPefHMe 3HaueHMst Ko3hhuIIm-
€HTOB perpeccum — rpu GopMUPOBAHUY MHEPIIVIOHHOTO
CLeHapusl.

Ha BTOpOM 3Tarie 5KOHOMETPMUYECKOT0 MOJIeIPOBa-
HUST ObUT OCYIIIECTBIIEH aHAJTN3 3aBYICMMOCTY IIPOLIECCOB
IBYDKeHMST DMHAHCOBBIX ITOTOKOB IT0 PasIMIHbIM (DrHAH-
COBBIM MHCTPYMEHTAM MEKITY CEKTOPOM (hMHAHCOBBIX
KOpIiopaluii 1 IpyTMMM CeKTOPaMM, TAKMMMU KaK: TOCY-
IapcrBeHHoe yrpasnenue (I'Y), HedrHaHCOBbIE KOPIIO-
pauuu (HK), nomatame xo3ssiictsa (IX) 1 0CTa/IbHOI
mup (OM). @opmupoBaHyie SKOHOMETPUIECKIX MOETIeNn
6a30BbIX CII€EHAPMEB OCYIIECTBIISVIOCh AHATOTUYHbBIM
ob6paszom. B pesynbTaTe peanm3anyy TakKOro Imoaxoaa
6b71a chOopMMPOBaHA MHOTOYPOBHEBAsI 5KOHOMETPHU-
yecKasi MOJe/lb, paCKpPbIBAIOILAS B3aMIMOCBSI3Y MEXIY
MHCTUTYIIMOHAJIbHBIMM CEKTOPaMMU U (PMHAHCOBBIMM
YUpeXIEeHUSIMI PervoHa B Bile YpaBHeHUI perpeccuu,
a TaKoke MO3BOJISIIOLLAS TIPOTHO3MPOBATh BO3SMOXKHBIE
TpaHchOpMaLM IIPOLECCOB ABVSKEeHNS (DMHAHCOBbIX
TIOTOKOB MEXAY HUMU MTPU M3MeHeHUY TeHeHIII B pa3-
BUTUY KPEAUTHBIX YUPEXKAEHNIA, CTPAXOBbIX OpPTaHU3AIUHA,
MHBECTUIIMOHHBIX (DMHAHCOBBIX KOMITAHUIA.

Ucnonb3oBaHMe CTaTUCTUYECKUX TAHHBIX 10 pac-
TipeeNieHNIo (PMHAHCOBBIX ITOTOKOB MEKITY CEKTOpaMM
3a mocenauit epuof (2015 I.) B IOMTYYeHHDIX B PE3YITb-
TaTe SKOHOMEeTPUUECKOTO MOAEIMPOBAHNST YPaBHEHU -
SIX perpeccuy Mo3BOJIWJIO HaM OIpeNennTb 3HaYeHNs
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(brHAHCOBBIX MOTOKOB CPOPMUPOBAHHBIX CIIEHAPUEB:
VMHEPLVOHHOTO, MPEAIIo/Iaraloliero CoxpaHeHe TeKy-
IMX 06bEMOB IBVDKEHVISI QMHAHCOBBIX PECYPCOB BHYTPU
cekTopa (GMHAHCOBBIX KOPIIOPAIIVIi 1 X He3HAUUTETbHOEe
riepepacrmpeieieHe MeIy CeKTOpamu, ecCUMUCTIY-
HOTO ¥ OIITUMUCTUYHOTO (maobn. 3).

Vcronb30BaHMe MOCTeIHIX MMEIOLMXCS JaHHbIX
06YCJIOBIEHO TEM, UTO (hOPMUPYEMBIE ITECCUMUCTUYIHBIN
Y OITYUMMUCTUYHBIN CIIEHapUM TECHO B3aMMOCBSI3aHbI
C MHEePLMOHHBIM ClIeHapyeM, KOTOPbIii ITperoiaraer
CoxpaHeHVe Hab/TI0IaeMbIX B TIOC/IETHIIT TEPUOL, TEHIEeH-
1WA, T.€. TEKYyIIIee pacrpeneneHye G1MHAHCOBBIX IIOTOKOB
MeXay cekropamu. [TockonbKy Ha MOMEHT (hopMMpoBa-
HMSI MATPULIBI (PYHAHCOBBIX ITOTOKOB ObLIM JOCTYITHBI
TOJTBKO TAHHbBIE TIEPBUYHOI OTUETHOCTM (DMHAHCOBBIX
yupeskaeHui pernoHa 3a nepuon ao 2015 r., To u rpu
onpeneeHn BO3MOKHbBIX 3HaUeHM T (PMHAHCOBBIX I0-
TOKOB TIO TEM WJIY MHBIM (PMHAHCOBBIM MHCTPYMEHTAM
B paMKax Tpex ClleHapueB (CM. mabJi. 3) 6bUIM MUCIIONb-
30BaHbI JaHHbIe 3a 2015T.

PE3YJNIbTATbl CLEHAPHOTIO
MOLOE/IMPOBAHUA

ComiacHO MHEePLMOHHOMY CIIeHapHIO T10 OIepanysm
C HaJIMYHOM MHOCTPAHHOJ BaJIIOTO BO3MOKHO CO-
KpallleHye TToTy4yaeMbIX CEKTOPOM roCcyqapCTBEHHOTO
yrpayiennst cpencts ¢ 10698 mo 5071 mutH py6. n3-3a
pocTa 06beMOB CIeI0K IO IIPUOOPETEHNIO UM MHO-
CTPaHHOII BaIOTHL. TT0 APyTMM ceKTOpam, Ha060poT,
BO3MOKEH ITPUPOCT CPELCTB OT ITPOHAKM BATIOThI: Ha
2702 MUTH pyo. 110 CeKTOPY He(pMHAHCOBBIX KOPITOpa-
Lyii, Ha 278 MJIH py0.— JOMAILIHUM XO3S/ICTBaM U Ha
2398 MITH py0.— 3apyOesKHBIM KOMITAHVSIM.

B ciydae peanusariiuy ecCMMUCTUYHOTO CIieHapUsT
MOKeT IMPOM30IATHU KapIMHAIbHOe TlepepacipeeneHme
(bMHAHCOBBIX ITOTOKOB: BO3MOSKEH CYIIIeCTBEHHbIN OTTOK
HaJIMYHBIX IEHEXKHBIX CPELCTB U3 CEKTOPa JOMAaILIHMUX
XO3SIACTB (4353 MJTH py0.) B pe3y/ibTare IIpruoopeTeHst
MHOCTPAHHO BaJTIOThI, & TAKKE ITPUTOK CPEAICTB 110 CEKTO-
Py roCyIapCTBEHHOTO YIIpaB/ieHysI B pe3yJibTaTe IMPOoJaski
BaJTIOThI 6AHKOBCKOMY CEKTOPY PErMOHa.

[Tpu coxpaHeHny BbIIBIeHHBIX B 2015 I. TeHAEHIIMI1
TI0 OIepaLysIM C Jef0o3UTaMi BO3MOXKHO COXpaHeHue
Ha TOM ke YPOBHE JOCTUTHYTOTO 06beMa CPeACTB, pas-
MeII[eHHbIX Ha JIeTT03UTaX GMHAHCOBBIX KOPITOPAIINIA,
COKpallleHye pazMepa pasMelieHHbIX HeMHAHCOBbIMU
KOpITOpaIsIMu BKIaa0B B 6aHKax ¢ 12060 1o 9243 miH
pyo., IOMAIIHNUX X03s1iicTB — ¢ 5475 mo 2513 mutH pyo6.
" yBeJlMueHne 06beMOB pa3MeliaeMbIX CPeICTB CeK-
TOPOM I'OCYyJapCTBEHHOTO yIIpaBiaeHus Ha 4321 MiIH
py0., MHOCTPAHHbBIX (GMHAHCOBBIX YUPEKAEHNIT — Ha
1667 MiTH pyo6., YTO CBUAETENbCTBYET O GOPMUPOBAHUMA
TeHIeHINIi GMHAHCOBOI CTaGMIM3aLM Pa3sBUTHUS
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MHCTUTYLIMOHAJIbHBIX CEKTOPOB. [1o omepaiysm ¢ Je-
MO3UTaMM BO3MOXKHA peayin3alys MecCUMUCTUYHOTO
clieHapusi, B paMKax KOTOPOTrO MOKHO OKMIATh Mac-
COBBIIi BO3BpAT CEKTOPOM rOCYyIapCTBEHHOTO YIIPaB-
JIEHUSI CPeICTB C JelO3UTOB KPeIUTHBIX yUpeXIeHU
(13197 mutH py6.), YTO MPUBEIET K COKPAIIIEHUIO CPENCTB,
pasMelleHHbIX Ha IeMo3UTax hMHAHCOBBIX KOPIIOpAIInii,
Ha 4709 mH pyo.

DYHAHCOBBIE MOTePY GAHKOBCKOTO CEKTOPA YaCTUYUHO
OYIyT KOMIIEHCMPOBAHbI CEKTOPOM JIOMAITHIX XO3SICTB
1 He(MHAHCOBBIX KOPIOPALIMii, KOTOPbIE /15T CIIaCeHMsI
CBOMX cOepeskeHMit OT MHGIISLIUM TIPUBJIEKYT CPeCTBA
Ha Iero3uThl 6aHKOB B pasmepe 2777 1 5969 mitH pyo.
COOTBETCTBEHHO.

Taxkoe pacrpeneneHye hDMHAHCOBBIX TTOTOKOB HETATUB-
HO CKasKeTCsT Ha pa3BUTUM HeMHAHCOBBIX KOPITOPALIMii,
KOTOpbIE BMECTO pacIIMPeHMsI CBOETo 613Heca 1 MHBe-
CTUILIMIT B 6oJIee MOXOAHbIE ITPOEKTHI OYIyT pa3MeIaTh
CpeICTBa Ha cueTax B 6aHKAaX peruoHa, JOMAIIHUX XO-
3SI/ACTB, KOTOPbIE BMECTO IPMOOPETEHNSI TOBAPOB 1 YCITYT,
CTUMYITVPYIOIIMX PasBUTHE IKOHOMMKIM, Graromapst pas-
MeIIeHNI0 Ha GAHKOBCKMX BK/IaaX CMOTYT JIVIIb YaCTUY-
HO COXPaHUTb CBOYM HakoIuieHust. COXpaHeHye Ha TOM JKe
YpOBHe 00beMOB KPeIMTOBAHMS CEKTOPOB (PMHAHCOBBIMM
YUpEXAEHUSIMU TTPUBEAET K MOBBILIEHNUIO IIJIaTEXKeN 110
KpenuTaMm He(VHAHCOBBIMY KOPITOPAIVSIMU T10 CPaB-
HeHuio ¢ 2015 r. Ha 2986 mutH py6. ITpu cokpalieHnn
00bEMOB KpeIUTOBAHMS (PeaTn3aliyy IeCCUMMUCTUYHOTO
ClieHapusI) TOX0Obl (GDMHAHCOBBIX KOPIIOPALit CHU3SITCS
Ha 7464 mutH py6. [loBbIIIeHMe TOITOBO HArpy3KM Ha
CeKTOp He(PMHAHCOBBIX KOPITOpaIuii B pasmepe 8816 MiIH
pyO. He TOJIbKO He KOMITEHCHPYET HOTePY OAaHKOBCKOTO
CEeKTOPa, HO ¥ ChOPMUPYET CePhE3HBII PUCK CHIDKEHMS
(b1HAHCOBO YCTOMUMBOCTM peaiIbHOTO CEKTOpa 3KO-
HOMMKIHA.

VccnemoBaHue mMpoiieccoB OBMsKeHMS (DMHAHCOBBIX
TTOTOKOB MEKITy CEKTOpaMM IO BceM (pYHAHCOBBIM MH-
CTpyMeHTaM I10Ka3aJio, YTO Ha MPOTSHKeHMM Iepuoja
¢ 2010 o 2015 r. ocHOBY KammTana GUHAHCOBBIX YUPESK-
IleHunii pernoHa ¢GopMuUpoBasl CEKTOP HeMHAHCOBBIX
Kopropaiiuii. B 2015 r. maHHBIM CEKTOPOM ObLIIO MHBE-
CTMPOBAHO B GMHAHCOBbIe yupexxmeHus pernona 15370
13 18644 MITH pyo., UMEBILMXCS Y CEKTOPa (PMHAHCOBBIX
Kopropaiuii (cM. maoon. 1).

CeKTOp rocyZIapCTBEHHOTO YITpaB/IeHNsI, HA060pOT,
aKTUBHO IpUBJIeKasl cpeacTBa. CormacHO MHEPIVOH-
HOMY CLIEHapMIO BO3MOXXHO COXpPaHeHMe OTMEeUEeHHBIX
TeH/IeHI [/ ceKTopa GMHAHCOBBIX 1 He(hMHAHCOBBIX
KOpITOpalii, o APYyrMM CEKTOpaM MPOU30iiAeT Iepe-
pacripenenenye GVHAHCOBBIX IIOTOKOB: COKPATUTCSI
00bEeM TIPUBJIEUEHHBIX CPEJICTB II0 CEKTOPY TOCYAAPCT-
BEHHOTO yTIpaByienus (¢ 17476 mo 4494 miH py6.), co-
KpPaTUTCS pa3Mep pa3MellaeMbIX CPeICTB JOMALIHUMU
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X03SI/ICTBAMM Ha cueTaxX (PMHAHCOBBIX YUPEXKIEHMIA
Ha 7211 MTH py6. M MHOCTPAHHBIX OPTaHU3aIMii — Ha
4847 mutH pyo.

Peasny3aliyst Takoro CrieHapusi He GyIeT Crioco6CTBO-
BaTh SKOHOMMYECKOMY pa3BuUTHI0 CBEPIIOBCKOI 06/1acTu
13-3a 3HAUNUTETHBHOTO 00beMa OTB/IEUEHNS CPEACTB pe-
QJIBHOTO CEKTOpa SKOHOMMKM B (D1HAHCOBBIE OTIeparmn
M COKpallleHNsI ITpYBJeKaeMbIX CDEICTB B CEKTOP rocyaap-
CTBEHHOTO yIpaB/ieHus1. Pean3ariysi mecCMMUCTUUHOTO
clieHapusi TOIbKO YXYIIIUT OTMeUeHHbIe TeHIeHIIUN
B pa3BUTHUM HUHAHCOBBIX ¥ He(pMHAHCOBBIX KOPITOpa-
LMIA: pa3Mep NpMBJIeKaeMbIX UMM CPEZICTB CyIIeCTBEHHO
COKpaTUTCS, ITPU ITOM BbIpacTeT pa3Mep NpMBIeKaeMbIX
CPEeNCTB CEKTOPOM T'OCYAApCTBEHHOTO YITpaB/IeHMs U 10-
MalllHMX XO3SICTB (cM. ma6;1. 3). C 0mHOV CTOPOHbI, 3TO
SIBJISIETCS TIOTIOSKUTEITbHOV TeHIeHIIMel, Tak Kak popmu-
pyeT JOONHNUTEeIbHbIE BOSMOXKHOCTH IJISI X Pa3BUTHS,
C IpyTOVi CTOPOHBI, TAKOE MPYMBJIEYEHNEe CPELICTB COPO-
BOXKIIAETCS CEPhe3HBIM OTTOKOM (DMHAHCOBBIX PECYPCOB
13 ceKTopa hMHAHCOBBIX KOPIIOPAIViA, AKTUBU3UPYIOTCS
MPOILIeCChl BbIBOAA CPENCTB TOCYIapCTBEHHBIMM TP/ -
TIPUSTUSIMU U JOMAIITHUMMU X03SIMCTBAMM 13 GaHKOBCKOIA
cdepsl, uTo hopMUpyeT PUCKM B IKOHOMUUECKOM pa3-
BUTUM BCEX MHCTUTYLIMOHATIbHBIX CEKTOPOB.

duHaHCOBAs CTAOMIM3AIS U PA3BUTHE MHCTUTYIIN-
OHAJIbHBIX CEKTOPOB, pean3aliysi ONTUMUCTUYHOTO Clie-
HapWst BO3SMOKHBI. [IJ151 3TOr0 HEOOXOIVIMO IIPUBIIEUEHNEe
(brHaHCOBBIX peCypCcoB B CEKTOP He(pUHAHCOBBIX KOPITO-
patuii B pasmepe 10353 MJIH py0. 3a CUET TOBBIIIEHNS
MHBECTULIMI MHCTUTYLIMOHA/IbHBIX CEKTOPOB B JIONTOBbIE
00513aTeTbCTBA MMPOU3BOACTBEHHbIX ITPEATIPUSITUI VITU
TIPUBJIEUEHNST CPEMICTB OT IMPOAAsKM CEKTOPOM HebHaH-
COBBIX KOPTIOPAIIVIiA IOTOBBIX IIEHHBIX OyMar ¢ 17 563 mo
27694 vutH py6. (cM. ma6s. 3). PecTpyKTypu3atiysi 10roB
T10 KpeUTaM U CHIDKeHMe IiaTexeri o Hum ¢ 16300 no
6524 MJTH py0., a TaKoKe MPeIoCTaBIeHe TOJTOCPOUYHBIX
0GaHKOBCKVX KpEIUTOB B pasMepe 1355 MIIH pyo. TO3BOIUT
TIPYBJIEYD AOTIOTHUTEbHBIE (PYHAHCOBbIE PECYPCHI IS
pasBUTHS IPEANPUSITHI JAHHOTO MHCTUTYLIMOHAIbHOTO
CeKTopa.

Jns moBbILIeHMs (PMHAHCOBO YCTOMYMBOCTU Kpe-
IUTHBIX YUPEXIEeHI, CTPaXOBbIX OpraHM3alnii U UH-
BECTULIMOHHBIX (PMHAHCOBBIX KOMITAHMUIA, ITPeICTaB-
JITIOIIVX OCHOBY CeKTOpa (GMHAHCOBBIX KOPITOPAIINIA,
HeO0O6XOIMMO MPUBJIEUEHIEe TOTIOTHUTETbHBIX CPEICTB
B pasmepe 4928 MJIH py6. Ha Je03UThI JaHHOTO CEKTOPA,
CHIDKEHMe 3a[I0/DKEHHOCTY 110 BBIAAHHBIM KpeoyTaM Ha
7409 mutH py6., IpUBJIeUeHe JOTIOTHUTETbHOTO Kary-
Taja ImyTeM BbITyCKa M ITPOJAXKM aKI[Mii 6aHKOBCKUM

W.B. Haymos

CEeKTOpOM B pasMepe 8217 MitH py6. Peanmsaniyst JTaHHBIX
MEPOITPUSITIIA TIO3BOJTUT IPYBJIEYD B CEKTOP (DMHAHCOBBIX
KOpIiopaiuii pecypchbl MHCTUTYLIMOHAIbHBIX CEKTOPOB
B pasMepe 32709 MiH pyb. 1 peann3oBaTh Hanbojee
GIaTOIIPUSTHBIN BapMaHT pasBUTHUS (GMHAHCOBBIX YU-
peXIeHuli B peroHe.

ONTUMUCTUYHBIN ClleHapuii TpaHcpopManyy Ma-
TPUIIBI (DMHAHCOBBIX TIOTOKOB B PETMOHE MPEIOIaraeT
CyIlleCTBEHHOE M3MeHeHMe KOHIIeMIMM OCYIleCTBIIse-
MBIX CEKTOPOM TOCYAapCTBEHHOTO YIIpaBaeHust GMHaH-
COBBIX OTeparuii. [Ijist ero peanusanuu Heo6XOIUMO CO-
KpaTUTb 00beM M3bIMAEMBIX C IETIO3UTOB (DMHAHCOBBIX
KOpHOpaluil HUIMYHBIX JeHEeXKHBIX cpencTs ¢ 10698 no
1374 MmutH pyo6., TOBBICUTb 00bEM pa3MellaeMbIX CPENCTB
Ha JIero3uTax GMHAHCOBBIX YUpeskaeHmit 1o 24 820 MiH
py6., 06beM morairaeMbIX MHOCTPAHHBIX JTOJITOBBIX
LIeHHbIX Oymar ¢ 16950 mo 22 938 miH py0., 06beM BJIO-
SKEHUI B aKIY He(MHAHCOBBIX ¥ (DMHAHCOBBIX KOPIIO-
patmii ¢ 8475 mo 10254 vutH py6. Peanmusanyst JaHHBIX
MepOIPUSITUIi ITO3BOJIUT HOBBICUTH 3 PEKTUBHOCTD
(uHaHCOBOTO Pa3BUTHS CEKTOPA rOCYapPCTBEHHOTO
yIIpaBieHus], TOCKOIbKY BO3BpalliaeMbie 13 (GUHAHCOBOIA
cdepbl rocymapCcTBeHHBIMM TTPEATIPUSITUSIMU PECYPChI
OYIyT He IIPOCTO HAXOAUTHCS «MEPTBbIM I'PYy30M» Ha
cyeTax, a IPMHOCUTD OTIOTHUTEIbHBIN JOXOH, OT UH-
BECTUIIMOHHOM AesITeIbHOCTY. [JaHHbIEe MEePOTIPUSI TS
TaKKe TIOMOTYT CTaOMIM3UPOBAThH (PYHAHCOBO-3KOHO-
MIYecKoe TTOJIOsKeHMe U JPYTUX MHCTUTYIIMOHATbHBIX
CeKTOpOB.

BbiBOAbI

ClieHapHO€e MOAePOBaHYE MTPOIECCOB ABVDKEHNS (hu-
HaHCOBBIX TTOTOKOB MEKAY MHCTUTYIIMOHATbHBIMM CEK-
TOpaMM He orpaHMuMBaeTcs GopMMUpOBaHUEM Tpex 6a-
30BbIX CIleHapyeB. PazpaboTaHHast SKOHOMETPUYECKast
MOIeJTb ABVOKEHMS (MHAHCOBBIX TIOTOKOB, IIPEACTaB-
JieHHas1 B maobJl. 2, TI03BOJIsSIeT TeHEPUPOBATh OTPOMHOE
KOJIMUECTBO ClIeHapUeB B 3aBUCUMOCTH OT IIPOUCXOTSI-
1IMX U3MEeHEeHMI1 B pa3BUTHM CTPAaxXxOBbIX OpraHM3alluiA,
KPeOUTHDIX, MHBECTUIIMIOHHBIX U IPYTUX (PMHAHCOBBIX
yupexneHuii B pernoHe. [IporHo3upoBaHye JaHHbIX 13-
MeHeHMIi I03BO/IUT OpraHaM roCyLapCTBEHHOM BIaCTU
u lleHnTpasbHOMY 6aHKY P®, ocymecTBasiiomum ¢u-
HAHCOBYIO TIOJIUTUKY B CTPaHe, 3apaHee chopMupoBaTh
BO3MOSKHBIE CIIeHapUM TpaHCHOPMAL ITPOIIECCOB
IBMKeHMsT GMHAHCOBBIX TOTOKOB MEXKIY CEKTOpaMu,
OLIEHUTD MTOC/IENICTBYUS Peain3alii JaHHbIX ClieHapy1eB
U IpeAIIPUHSTh COOTBETCTBYIOIIE MEPOTIPUSITUS TI0
CIVIXKMBAHMIO BOSHUKAIOIIMX AVMCIIPOTIOPLINIA.

BNATOOAPHOCTb
Cratbsl TTOATOTOBJIeHA TPU (PrHAHCOBOI Mofiepykke POOU B pamkax HayuyHOTo rpoekta N2 16-36-00113 «Ciie-
HapHbII MOAXO0[, K MOJIETMPOBAHIIO MATPUIIbI (DMHAHCOBBIX TIOTOKOB B PETMOHAILHO TEPPUTOPUATIBHOI CHCTEMEY.
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AHHOTAUUSA
Mpeamert. B paboTe aHanu3upyeTcs BAUSHME HA 3KOHOMMYECKUI POCT BbIOOpa pa3/IMYHbIX LLeJIEBbIX OPUEH-
TUPOB OEHEXHO-KpeauTHON nonutuku (OKI): aMcKpeuMoHHON NONUTUKK, TAapreTUpOBaHUA AEHEXHOW MacCChl,
UHONSALMOHHOIO TApreTMpoBaHMNA U pexnMa GUKCMPOBAHHOIO BaNOTHOrO Kypca.
Uenb. BoisBneHMe onTMManbHOTO (C TOYKMU 3pEHUS CTUMYAMPOBAHUS LOJITOCPOYHOrO SKOHOMMYECKOr0 poCTa)
pexXunMa LeHexXHO-KpeaUTHOM NOAUTUKM.
MeTtoponorus. icnonb3yoTcs naHenbHble gaHHble no 188 ctpaHam Mupa 3a nepuopg ¢ 1999 no 2015 r.Mpum no-
MOLLM Moaenen C PUKCUPOBAHHBIMU 3PP eKTaMM OLLEHMBAKTCS LONTOCPOYHbIE AUHAMUYECKUE MYNbTUMINKATO-
pbl PEXXMMOB MONIUTUKM LLeHTpanbHOro 6aHka. [pMMeHseTcs MeTon 3KOHOMETPUYECKOTro MoAennpoBaHus. Npe-
MMYLLECTBO NPeAcTaBieHHON paboTbl N0 CPAaBHEHUIO C NPeALWeCcTBYOWUMU UCCNEA0BAHUAMMU COCTOUT B TOM,
4TO, BO-NEPBbLIX, B paMKax 0A4HOM MOAENN OAHOBPEMEHHO COMOCTABNAOTCS BCE OCHOBHbIE LLleNeBble OPUEHTUPDI
MOHETapHOW MOAUTUKM, @ BO-BTOPbIX, UCCNEA0BAH P cneumduyeckmnx noasbibOpoK cTpaH, CGOpMUPOBAHHbIX
MO pasHbIM KPUTEPUSIM: MO MPUHALNEXHOCTU K TOMY UM UHOMY KOHTUHEHTY, N0 XapaKTepy 3KOHOMUKM, MO
YPOBHI 3THONIMHIBUCTUYECKOTO pa3Hoo6pa3uns. PerpeccMoHHbIi aHanM3 LONOAHAETCS 06CYXXAEeHUEM KOHKpeT-
HbIX MPUMEPOB CMEHbI LLeIeBOr0 OPUEHTUPA NMOJIUTUKU AEHEXHBIMU BNACTAMU CTPAH, OTHOCALLMXCS K pa3nny-
HbIM PaCCMOTPEHHbIM NOABbLIGOPKAM.
PesynbraTtbl. B x04€e 3KOHOMETPMYECKOro MOAENMPOBAHMS BbIIBAEHO YCTOMYMBOE (K M3MEHEHMIO paccMaTpu-
BAeMOW rpynnbl CTPaH) NO3UTUBHOE BO3AENCTBUE PEXMMA MHDNSILMOHHOIO TapreTMpoBaHMs Ha LOATOCPOYHYIO
LMHAMUKKY BbIMycKa. [N anbTepHAaTUBHbIX HOMUHANbHBIX SKOPEN AeHEeXHO-KPeaAUTHOM NONUTUKKU NofobHOoro
ycTonumeoro 3ddekTa He BbISIBNEHO.
BbiBoAbl. PexnMbl UMCTOrO MAM CMELIAHHOTO MHDASALMOHHOIO TapreTMpoBaHMUa MOryT ObiTb PEKOMEHL0BAHbI
LeHTpanbHbiM 6aHKaM Kak pa3BUTbIX, TaK U pa3BMBAOLWMXCA CTPaH, €CIM MOMUMO LOCTUXKEHUS LLEHOBOM CTa-
6MNBHOCTM OOHOM M3 UX [ONTOCPOYHbBIX Lenen aBNseTcs co3faHne YCI0BUIM A1 pOCTa SKOHOMUKM.
Kniouesbie cnoea: moHeTapHas MOAUTUKA; MHONSLMOHHOE TapreTMpoBaHMe; PEXNM BaNKOTHOrO Kypca; I3KOHO-
MUYeCKMi pocT; pa3Hoobpasue; NaHeNbHble AAHHbIE
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ABSTRACT
Topic. This paper analyzes the impact on the growth of a selection of different targets of monetary and credit
policy: the discretionary policy; targeting the money supply; inflation targeting; and fixed exchange rate
regime.
Purpose. We tried to identify the optimal (from the point of view of stimulating the long-term economic
growth) regime of monetary and credit policy.
Methodology. We used panel data for 188 countries for the period between 1999 and 2015. Using models
with fixed effects there were estimated long-run dynamic multipliers of the policy regimes of the Central
Bank. The advantage of the presented work in comparison with previous studies is that, first, in the same
model simultaneously we compare all the main targets of monetary policy, and, secondly, there was
investigated a number of specific subsamples of countries formed with different criteria, such as belonging
to a particular continent, the nature of the economy, and the level of ethnolinguistic diversity. Regression
analysis is complemented by discussion of specific examples of the change target policy by the monetary
authorities of countries belonging to different subsamples under consideration.
Results. In the course of econometric modeling, we revealed a consistent (for a group of countries under
consideration) the positive impact of inflation targeting on long-term dynamics of the outcome. For
alternative nominal anchors for monetary policy of such a sustainable effect was not revealed.
Conclusions. Mere or mixed modes of inflation targeting can be recommended to the Central banks of both
developed and developing countries if, in addition to achieving price stability, one of their long-term goals
is to create conditions for economic growth.
Keywords: monetary policy; inflation targeting; exchange rate regime; economic growth; diversity; panel
data
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BBEOEHWUE KUX npumepos. IIpo6aema uMeeT IpakTUUeCcKoe
Pa3BuTue MakpOIKOHOMMUYECKOI HAyKM B MOC/Ie- 3HauyeHMe AJsI MHOTMX 9KOHOMMK C Pa3BMUBAOIIN-
HUe JecATUJIeTus 6blJIO 03HAMEHOBAHO 3HAUM- MMCS PhIHKAMM, CTJIKMBAIOIUXCS C HEOOXOAMMO-
TeJbHBIM IIPOTPECCOM B TaKMX pasjienax TeOpUM, CTbIO IIPeoaoaeHNs] TOBBIIIIEHHOTO MHOISIIMOHHO-
KaK IeHesKHO-KpeAMTHAS TTOJIUTHUKA U OJITOCPOUY- To ¢GOoHA ¥ BOJATUIBHOCTYM Kypca HAIlMOHAIbHON
HbIJi 95KOHOMMYECKUI pOCT. TeM He MeHee Ha UX  BaJIOThI.
CTBIKE OCTAKTCS Mpobesbl, Tpebyiolnye BOCHOJ- B vacTHOCTHU, 9Ta Tpo6aeMa akTyaabHa 1js Poc-
HEHMUS M COOTBETCTBYIOIIMX MCCAeA0BATENbCKUX  CUM, THE IeHTPaJbHbIN 6aHK Ieperres K TapreTupo-
ycunuit. BiusHue Boi6Opa peskuMa MOHeTapHo¥  BaHMIio MHGAAMUY B 2014 T., 0MHAKO IMCKYCCHUS 10
MOJIUTUKM Ha SKOHOMMUUECKUI POCT — OJMH U3 Ta- TOBOAY ONPaBAaHHOCTY TOTO pelleHNs] He yTUXaeT
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B aKaJleMMueCcKoOM cO00IIecTBe A0 cux mop. [IpuunHa
CIIOPOB COCTOUT B TOM, UTO MePEeX0f, K TAKOMY pesKi-
my JKII MokeT OKa3bIBaTh 4Ba IPOTUBOIIOI0KHbBIX
sddexra Ha AMHAMUKY BbITycKa. C OJJHOI CTOPOHBI,
SKeCTKasl TIOJIMTHUKA AeHeKHbIX BacTelt BbI3bIBaeT
MOBBIIIeH/ e HOMMHAAbHBIX TPOI[EHTHBIX CTABOK, UTO
JlejlaeT 3aeMHbIe CpPe/ICTBa MeHee JOCTYITHbIMU OJ1s
3KOHOMMYECKUX areHTOB, OKa3blBaeT AeCTUMYJIN-
pyloliiee BO3/leiiCTBMe HA UHBECTULIMN U, C/Iel0Ba-
TeJIbHO, Ha 9KOHOMMUYECKUii pocT. C Apyroit CTOPOHHI,
B JJOJITOCPOYHOT TTepCcreKkTuBe AOCTUKeHMe [eHOBO
CTa6UIbHOCTH, HAIIPOTUB, MOKET CO31aTh 6osiee
6y1arONPUSITHBIE YCIOBUS JISI POCTA 9KOHOMUKM.

LlenmpaneHelii 6aHk nepewen
K mapaemuposeaHuto uHgaayuu
8 2014 2., 00HaKo duckKyccus

no noeody onpasdaHHocmu
3Mo20 pewieHus He ymuxaem

8 akadeMu4eckKom coobujecmee
00 cux nop.

Haubosee coBpeMeHHbIe IMIUPUUECKIE UCCIIe-
IOBaHMSI, TIOCBSIIIIEHHbIE aHAJIN3Y BO3/eliCTBUS BbI-
60pa 11e71eBOTO OPMEHTMPA MOHETAPHO MOTUTUKYI
Ha JOJATOCPOYHYIO IMHAMMKY BbIITycKa [1-5], mpuxo-
ISIT K 001I[eMY BBIBOJY, YTO BTOPOI (TIO3UTUBHBIN)
3¢ dexT oT epexosa K MHGASIIMOHHOMY TapTeTy-
POBaHMIO OKa3biBaeTcsa npeobnagaounum. Comep-
’KaTeIbHO PabOTOCIIOCOGHOCTD ITOIO KaHaaa MOXKET
OBITb OOBSICHEHA CIeAYIOIMMM 00pa3oM: Iepexo
K MHGISIMOHHOMY TapreTUpOBaHUIO MTO3BOJISIET
CHU3UTb UHOIAIMOHHBIE OKUIAHNUSI, yPOBEHb U BO-
AaTUIBHOCTD MHGISIIMY (B paboTax [6, 7] MoKasaHo,
4YTO 3TO [efICTBUTENIbHO TakK, 110 KpaliHei Mmepe, IJis
pa3BUBAIOMIMXCS CTpaH). [locTukeHMUe 1eHOBO
CTaGUIBHOCTHM, B CBOIO OYepeb, TPUBOAUT K YMEHb-
LIEHUI0 PeaJbHbIX MPOLEHTHBIX CTABOK, a TaKXe
K CHVKEHUIO 0OIIEero ypoBHSI HeOIpeIeeHHOCTH,
C KOTOPBIM CTa/IKMBaAOTCS GUpMbI. DTH IBa dhakTopa
MO3UTUBHO CKA3bIBAIOTCS HA NMHAMUMKe peaJbHbIX
MHBECTUIMII Y B KOHEUHOM cueTe PUBOJSIT K yBe-
JIMYeHUIo TToTeHIManbHoro BBII.

ABTOPBI BCEX YIIOMSIHYTBIX PaboT OCYIIeCTBIISI-
0T 9KOHOMEeTpuYeckoe MOAenupoBaHue, pasae-
JISIST aHa/IM3UPyeMble CTPAHbI Ha TPYTIbI Pa3BUTHIX
U pa3BUBAIOLINXCS 3KOHOMMK. ITO IMO3BOJISIET YCOM-
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HUTBHCSI B HAJIEXKHOCTU MOJyYeHHBIX BBIBOJLOB, TaK
Kak aHa/lIu3upyeMble COBOKYITHOCTU CTPaH SIBJISIIOTCS
CYyII[eCTBEHHO HEOAHOPOAHBIMMU, i HET YBEPEHHOCTH
B TOM, UTO BO3/€iiCTBME 3TOI HEOJHOPOIHOCTHU
B MOJIHOJ Mepe HUBeJIUPYeTCs UCIIOAb3yeMbIMU
KOHTPOJIbHBIMY TI€EpEMEHHBIMU U GUKCUPOBAHHBIMU
s¢derTamnu.

[MosToMYy 11€1€eCO06PAa3HO IMTPOBEPUTD YCTONUM-
BOCTb BBISIBJIEHHOTO TOJIOKUTEIbHOr0 3¢ deKTa uc-
MOJb30BaHMS MHMSIMOHHOTO TapreTMPOBAHUS Ha
JIOJITOCPOYHYIO IMHAMMKY BbIITyCKa ITyTeM aHaau3a
60J1ee OJHOPOIHBIX BBIGOPOK cTpaH. IMEHHO 3TOi
Le/IM TIOCBSIILEHO JaHHOEe MCC/ef0BaHNe.

Pabora nMeeT cedymoIINyIo CTPYKTYPY: B IePBOIi
YacTy OTIMCAHbBI UCTIO/Ib3yeMble JaHHbIe Y SKOHOMeE-
TpUUeCKUii Moaxoa. Bo BTOpOii yacTu comepskaTcs
pe3y/ibTaThl MOJIeIMPOBAHMS BO3IeIiCTBUS 11€/1eBOTO
OpMeHTUpPa MOHEeTapHOI MOJAUTUKY Ha 0JITOCPOY-
HbIV peasbHbIi BBII 151 moagBhIGOPOK CTPaH, BhIfe-
JIEHHBIX T10 TeoTrpadyeckoMy IIPUHIIMUITY.

B TpeTbeii yacTu npeacTaBieHbl 9KOHOMeTpUUe-
CKYI€e OII€HKM, TTOTyYeHHbIe /IS TOJBbIOOPOK CTPaH,
pasfaesieHHBIX 110 YPOBHIO STHOJMHIBUCTUUECKOTO
pasHoo6pa3sus, UTO MO3BOJISIET TPOAHATN3UPOBATH
BO3/eliCTBME YPOBHS pasHO06pasus Ha 3 heKTUB-
HOCTb peanusauuu IKII.

Ilesrecoo6pa3HOCTh YKA3aHHOTO pa3eeHus
uimocTpupyet pabora II. Be6epa, I1. A. loepa,
[.B. IaBbimoBa [8], B KOTOPOI MOKa3aHO, YTO ypoO-
BeHb STHOJMHIBUCTUYECKOTO PAa3HOOOPa3UsI MOKET
CKa3bIBaThCS Ha 3(PGeKTUBHOCTY Mep TpaHCHepPTHOI
TTOIMTUKM. MBI ke B CBOeii paboTe MpoaHaIu3upyeM
ero BiAMsIHMe Ha gelictBeHHOCTb JKII.

YeTBepTast 4acTb COMEPKUT O6CYKIeHMe TIPU-
Mmepos peanusauuu [IKII B cTpaHax ¢ pasianyHbIM
ypoBHeM pasHooOpa3sus. PaccMoTpeHHbIe KeliChl
MO3BOJISIIOT IPOUJITIOCTPUPOBATD Pe3yJIbTaThl KO-
HOMETPUYECKOTO MOJIeIMPOBAHMS U3 MTPEeAbIAYIIEero
pasgena.

B 3akioueHme MpUBOISITCS OCHOBHBIE BHIBObI
paboThl.

1. METOOUKA
JKOHOMETPUYECKOTO
OUEHMBAHUNA U OAHHbIE
NudbopmanmonHas 6a3a uccjiegoBaHusl BKIOYA-
eT MeXCTpaHOBble JaHHbIe 3a epuon ¢ 1999 no
2015 r. Bcero B BbIGOPKY BK/IIOUEHBI AaHHbIE IO
188 crpanam. Ilpu 3TOM /11 HEKOTOPBIX CTpaH
nHOpManMs JOCTYIIHA He JIJIST BCeX pacCMaTpu-
BaeMBbIX JIET, TO3TOMY UMCJIO HabIOJeHNiT B KO-
HOMETPUYECKMUX MOJEJIX MOKET ObITh HE KPAaTHO

YUCITYy CTPaH.
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Bcnep 3a paboroii [5, c. 84] omleHMBaMach Caemy-
fo1ast 6asoBast cnenuUKaI s ypaBHEHUSI :

D P
INGDR, =) o, ERT,,_;+ B,IT,, ;+
j=1 J=1

)4
+ ZijT,.H. +8X,, +p, +E;,

J=1

3mech MHOEKC [ XapaKTepu3yeT CTpaHy, a MUHIEKC
t — nepuoj BpeMeHH;

InGDP — norapudm peanbuoro BBII;

ERT, IT, MT — GUKTUBHBIE TIEpEMEHHbIE PEKMMOB
(bUKCUPOBAHHOTO BAJIIOTHOTI'O Kypca, TapreTupoBa-
HUST MHQUISITIMY U TapreTUPOBaHMSI TeHeXKHOM MaccChl,
COOTBETCTBEHHO;

X — BEKTOp KOHTPOJbHBIX IepeMeHHbIX;

l; — duKcupoBaHHbBIe CTpaHOBbIE 3h(eKTHI;

€;, — CIydaliHble OMOKN.

Ijist olleHMBaHMS ITapaMeTpPOB B 6a30B0OIi cIle-
uuduKanMM Mbl UCIIOAb30BaAM MOJeNb C QUK-
cupoBaHHbIMU 3dderTamu. Kak BUIHO U3 ypaB-
HEeHUS, mepeMeHHble, XapaKTepu3yolle peskum
IOKII, BRKAHYaauch B ypaBHEHME C JIaTOM, YTOOBI
CHU3UTH PUCK BOSHMKHOBEHMS TTPOOIEMBI SHIO-
reHHOCTH.

[TopsimoK MaKCUMaJIbHOTO jlara p B OCHOBHO
cnenuduranum paBHSICS Tpem rogam. st npo-
BEPKU YCTOMUMUBOCTU Pe3yIbTATOB TAKKEe OI[eHMBA-
JNUCh cnenuuKanuy Ojs p, pPaBHOTO YeThIpeM

P
u nisgtu. [Tpu Tako crenuduranuy cymma Z B,
Jj=1

MOXKET ObITh MHTEPIIPETVPOBAHA KAK HAKOTJIEHHBIN
3a p JIeT JOATOCPOYHbIN 3 deKT (Tak Ha3bIBaeMblii
IOJTOCPOYHBIN OMHAMMUYECKNUI MYIbTUTIMKATOP)
MpuMeHeHUsI MHQIISIMOHHOTO TapreTupoOBaHMUS,
XapaKkTepusywlunii u3sMmeHeHue peanbHoro BBII o
CpaBHEHMIO CO CJTyYaeM MCITOTb30BaHUS MTOIUTUKI
6e3 IBHOTO HOMWHAJIbHOTO SIKOPSI.

AHAJIOTMYHO B paMKaXxX MCIIOJb3yeMO¥i CIielu-
buKanuM MOTyT 6BITh OLIEHEHBI OATOCPOUHBI 3¢-
(eKT rmepexoja K TapreTMPOBAHUIO TeHEKHO Mac-

?
CBI (CyMMa Z Y;) nnu K pexxumMy GUKCUPOBAHHOTO
J=

p
Kypca (cymma Z(xj ). IlTonpo6Hee 06 MCTIONb3yeMOit
j=1

MEeTOHOoJIOTUM CM. [5, c. 84-85].

Ha60p KOHTPOJIbHBIX ITePeMEeHHbIX OMpPemeIscs
B coOoTBeTCTBUMU C paboramu [1, c. 542; 9, c. 114].
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Bce mpoune HeusMeHHbIe BO BpeMeHU (MU U3Me-
HSIONIMEeCs MeJ[JIEHHO) crieludnuecKkme CTpaHOBbIe
0COOGEHHOCTH, a TaKKe YPOBEHb 9KOHOMUYECKOTO
pa3BUTHUS KaXAON 13 CTPAH B HAUaJIbHbBI/i MOMEHT
aHaAM3MPyeMoOro rnepuona BpeMeHyM aBToMaTuye-
CKM YUYUTBHIBAIOTCS B GUKCUPOBAHHBIX CTPAHOBBIX
s¢dexrax.

OCo6eHHOCTBIO JAHHOTO UCCAeI0BAHMS 10 CPaB-
HEHUIO C YIIOMSHYTbBIMIU paboTaMM SIBJISIETCS yUeT
B IBHOM BUJle PeTMOHAIbHbBIX OTAUYUI aHATU3U-
pyeMbIx cTpaH. C LIe/ibl0 aHaaMu3a U COMOCTaBIIe-
HUSI 0COOEHHOCTE MOCIeCTBUI MCITOAb30BaAHMS
pa3anuHbiX pexkruMoB JKIT Mbl TpoaHaan3upoBaIn
PSL OTIENIbHBIX TIOIABBIOOPOK:

e eBpoImelickyue CTPaHbI;

e CTpaHbI A3uu;

e CTpaHbl AQpuKu;

o cTpaHbl IOXHOV AMepUKu.

Llenecoobpa3sHo nposepums
ycmoliyueocms 8bIsi6/1EHHO20
nosioxumesnibHo20 3¢p¢pekma
UCNO/1b308aHUS UHPNALUOHHO20
mapzemuposanus Ha 00/120CPOYHYI0
OUHAMUKY 8bInycKa nymem aHanu3a
60s1e€ 00HOPOOHbIX 8bI60POK CMPAH.

MbI He OLIeHMBAIM OTIOEJIbHO Moesb ajs CeBep-
HOJt AMepUKM 1 ABCTpaini, Tak Kak BbI6OpKA B 3TOM
cryvyae 6b11a 661 CAUIIKOM Masia. OqHaKo JaHHbIe
10 CTpaHaM C 3TUX KOHTMHEHTOB MCIT0/Ib30BaJIMCh
IIPY OLIeHKe MO/ 110 ITOJIHOJ BhIGOpKe.

Kpome Toro, 6b171a BeIfiejieHa OHa MOABbIOOPKA
He 1o TeorpaduuyeckoMy MMPU3HAKY, a 10 APYyro-
My KpUTEepPHUIo, KOTOPbIi, TeM He MeHee, SIBSeTCs
BaKHBIM C TOUKM 3peHMUS aHaau3a 3PPeKTUBHOCTHU
IeHEeKHO-KPeIUTHO! IMOJUTUKN: TTIOABbIOOPKA ITe-
PeXOIHBIX SKOHOMMUK.

Hakowner, oTmesbHO aHAIN3MPOBAINCh HECKOIBKO
I'PYIII CTPaH, pa3ieJleHHbIX 110 YPOBHIO 3THOJIMH-
IBUCTUUYECKOTO pa3sHoo6pa3sus. By BbIgeeHbl
TPY TPYIIIBI CTPAH: XapaKTePU3YIOUIMECS BHICOKUM,
CpeqHMUM M HU3KUM YPOBHSIMM pa3sHO0Opasusl.

B kauecTBe mepeMeHHOI, Ha OCHOBE KOTOPOJi 0Cy-
LIeCTBJISIOCH AeJIeHNe, VICTIONb30BasIcst IHIeKe pa3Ho-
o6pasus I'punbepra. OH paBeH BEPOSITHOCTM TOTO, UTO
Jo6ble 1Ba BHIOPAHHBIX HAYTal SKUTEJIS CTPAHbI OYIyT
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Tabnuya 1 / Table 1
HonrocpouHble 3 deKTbl BO3AEHCTBUSA NEpEX0Aa K Pa3IMYHbIM LLe/IeBbIM OPUEHTUPAM MOHETApPHOI
NONUTUKM (MO CPaBHEHMIO C MOJIUTUKOM 63 ABHOro HOMMHANIbHOTO iKops) / Long-term effects
of the impact of the transition to the different targets of monetary policy (compared to policy without
an explicit nominal anchor)

MonHas BbIGOpKa / .
Bbi6opka / Sample il e Espona / Europe Asug / Asia
[lonrocpouHbiii 3ddekT TapreTMpoBaHus uHGAaumumn / 0,267 0,201** 0,416"*
Long-term effect of inflation targeting (0,041) (0,044) (0,063)
B e e, | 0w
effect of using the exchange rate as a nominal anchor (0.039) (0,041) (0.087)
acton) Long-tor efecs o trgeting the money 0087 0072 0167
9 geting y (0,035) (0,025) (0,089)
supply
MepexonHble
. lOxHaa Amepuka / 3KOHOMMKM /
EELT O L Adpuka / Africa South America Countries in
transition
[lonrocpoyHbiit 3deKT TapreTMpoBaHus UHOAALMK / 0,237** 0,238*" 0,417
Long-term effect of inflation targeting (0,060) (0,094) (0,062)
B s v oy | 0088
yP \ psi/tong (0,064) (0,068) (0,042)
effect of using the exchange rate as a nominal anchor
acto Longerm effecs of argeting the money 0.063 005 0310
opply 9 geting y (0,040) (0,079) (0,061)

lMpumeyarus / Note: B ckobkax nop oueHkamu 3QGHEKTOB ykazaHbl pobacTHble CTaHAApTHble ownbku. CumBonbl *, ** u *** o03HavatoT
3HaynMmMocTb Ha 10, 5 1 1%-Hbix ypOBHSX COOTBETCTBEHHO / in parentheses under the estimated effects are robust standard errors. The

* %%

symbols %,
McmoyHuk / Source: pacyeTbl aBTopa / author’s calculations.

TOBOPUTH HA Pa3HbIX sI3bIKax. TakuM o6pa3om, camoe
BBICOKOE TEOPEeTUUECKY BO3MOKHOE 3HAUEHME 3TOTO
MHIEeKCa paBHO eOMHUIIE ¥ COOTBETCTBYET CUTYaLIUN,
KOI[a Kask[Iblif 4eJIOBEK B CTpaHe TOBOPUT Ha CBOEM
si3pIke. CaMoe HM3Koe 3HaueHye MHeKca — HOMb, OHO
COOTBETCTBYET CUTYAIV!, KOTIa B CTPaHe BCE TOBOPSIT
Ha OIHOM ¥ TOM JKe s13bIKe. CM. TTozpo6Hee B [10].

VICTOUYHMK BCEX TAaHHBIX, KpoMe MHGOpMaun
06 YpOBHE 3THOJIMHIBUCTUYECKOTO pa3HooOpa-
3usl, — 6a3a JaHHbIX MeXIyHapOoaHOTO BaTIOTHOTO
dbonga (MB®). laHHBIE TT0 Pa3HOOOPA3UIO B3SITHI U3
Ethnologue Global Dataset'.

L'URL: https://www.ethnologue.com/ (mata ob6palieHus:
14.07.2017).
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and *** mean significance at ten, five and one percent levels, respectively.

2. PE3YJ1IbTATbl MOOEJIMPOBAHUA
BO3OENCTBUSA BblIBOPA
LENEBOIo OPUEHTUPA

MOHETAPHOW NOJIUTUKU
HA OUHAMUKY BbIMYCKA
no NnoaABblIOPKAM CTPAH
B ma6x. 1 npencraBieHbl OLEHKM AOJATOCPOUHOTO
addexTa BpIOOPA 11€JIEBOTO OPUEHTMPA JEeHEXKHO-
KPeIUTHOM MOJUTUKY IJIST BCEX aHATIU3UPYEeMBbIX
MOABBIOOPOK (M, IJIST CpaBHEHMS, 110 TTOJHOI BbI-
60pke cTpaH). bosee mogpob6HbBIE pe3yabTaThl MO-
JeJUpOBaHUS C OLleHKAaMM KO3(QPUIIMEHTOB P
KOHTPOJIbHBIX TTIEPEMEHHBIX U IPYTUMM XapaKTe-
pPUCTMKAMM KavyecTBa ypaBHEHMS MOKHO HaiiTu
B mao6si. 3-4 B KOHIle pabOThI.
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ABCOTIOTHO BO BCEX CHENMPUKALIMSIX JOITOCPOUHBIIA
IVHAMUYECKII MYJIbTUILIMKATOP ITepexoaa K MHQIs-
IIVIOHHOMY TapreTMPOBAHUIO SIBJISIETCS TIOJIOKUTENTb-
HBIM U CTaTUCTUUYECKM 3HAUMMBIM. TakuM o6pasom,
MOYKHO 3aK/TIOUMTD, YTO HAKOIIEHHBI 9(hdeKT oT me-
pexona K MHQISIMOHHOMY TapreTMPOBAHMIO SIBJISETCS
TTO3UTHUBHBIM JIJISI BCEX pACCMaTPMBAEMBbIX I'PYIIIT CTPaH,
He3aBMCMMO OT UX CITelnpUIecKUX 0CO6eHHOCTEN.

Vcnosb30BaHMe albTePHATUBHBIX LeJIeBbIX
OPMEHTUPOB MOHETAPHOJ MOJUTUKY He T03BOJIsSIeT
MMOJIYYUTDb CTOJIb K€ YCTOMUMBOTO MOJTOXKUTETbHO-
ro BO3/IeiCTBYUS Ha AOATOCPOYHYIO IMHAMUKY pe-
anpHOTO BBII. 1151 MogBhI60POK «EBpoImar, «Asus»,
«lOkHas Amepuka» u «AdpuKa» COOTBETCTBYIOIINE
IOJITOCPOYHbBIE MYJIBTUIIIMKATOPBI OTAUYAIOTCS OT
HYJISI CTATUCTUYECKM HE3HAUMMO.

[Tosy4yeHHbIIi pe3yabTaT TOBOPUT 00 YCTONUMBO-
CTY BBIBOZOB paboThI [5], MOyUyeHHBIX IIPY aHalINn3e
Pa3BUTHIX ¥ Pa3BUBAIOIIMXCS S9KOHOMUK. [Tepexor
K 60j1e€ OTHOPOIHBIM JAaHHBIM HEe MEHSIeT BbIBOLOB
MOZETMPOBAHMS, YTO KOCBEHHO TOBOPUT B ITOIb3Y UX
HaJeKHOCTH.

VIHTepeCcHO OTMETUTD CITelUpUIeCKY0 0COOEHHOCTb
MepPexoIHbIX 9KOHOMUK. [IJIsI HUX MCITO/Ib30BaHMe Ba-
JIDTHOTO KypCa WX HOMUHAJIbHOM IE€HEXXHOI MaCChbl
B KauecTBe [eJIeBOr0 OPMEHTHPA TaKKe OKa3bIBaeT
3HAYMMOeE MTO3UTUBHOE BO3/Ie/ICTBIME HA BBITYCK (CM.
MOCJIeJHMEe CTPOKHM IIPaBOTO CTOI01a mab.. 1). Takum
06pa3oM, 0TKa3 OT AVICKPELIVIOHHOJ MIOIUTUKY B TIOJTh-
3y J11060r0 HOMUHAJIBHOTO SIKOPSI JI/IST TAKUX SKOHO-
MUK ITO3BOJISIET CHU3UTh MHQISLIVIOHHbBIE OKUIAHMUS,
IOCTUYb IIEHOBOV CTaOMJIbHOCTHM, UTO CIIOCOGCTBYET
POCTY MHBECTUILIUI ¥ B KOHEYHOM CUETE CTUMYIUPYET
BBIITyCK. BripoueM, 1 Jj1s1 9TOTO TUIIA CTpaH MHOIAIN-
OHHOE TapreTUpPOBaHMe SIBJISIETCS TPEAIIOUTUTE b
HBbIM BapMaHTOM JI€HEKHO-KPeAUTHOI TIOTUTUKH, TaK
KaK JIOJITOCPOYHbIN AMHAMUYECKIUIT MYIbTUIUIUKATOPD
JICITOJIb30BAHMSI 3TOTO PEKMMA SIBJISIETCS HE TOJIBKO
MIOJIOKUTEIbHBIM, HO ¥ CAMbIM GOJIBIINM 10 a6CO-
JIIOTHO¥ BeJIMUMHE.

3.PE3Y/1IbTATbl MOAEJIMPOBAHWA

BO3.U.EI71CTBM$| BblbOPA LENEBOTO
OPUEHTUPA MOHETAPHOM NONINTUKMU

HA OUHAMMUKY BbINMYCKA CYYHETOM

YPOBHA PABHOOBPA3UA

Bce cTpaHbl 6bIIM pasgesieHbl HA TPU TPYIIIIHI,
B KauecTBe KpuUTepueB pasfeneHns UCIOAb30Ba-
JUCh 33%-Hbli KBAHTUAb U 67 %-HbIJi KBAHTUJIb
pacrpezeeHus 0 YPOBHIO pa3Hoo6pasusi. BaxkHo
OTMETUTD, UYTO B KaK[I0 IpyImIe cTpaH Habmoga-
eTCs JOCTATOYHOEe KOJIMYEeCTBO HAabII0Le I, OT-
HOCSIIIUXCS K K&XKAOMY U3 PeXXKMMOB MOHeTapHO

FINANCETP.FA.RU @

nonuTHUKMU. Bo Bcex rpymnmnax npeo6aamaoimnm
1eJIeBbIM OPUEHTUPOM SIBJISIETCSI BAJIIOTHBIN KyPC
(47,54 u 52% ot o611ero uucia HabaIeHii, COOT-
BETCTBEHHO, B I'PYMIIax CTPaH C HU3KUM, CPeTHUM
¥ BBICOKMM YPOBHSIMU pasHoobpasus). TapreTupo-
BaHMe JJeHEe>XKHOJ MaccChl yallle BCero MCI0/Ib3yeTcs
B CTpaHax C BbICOKMM YPOBHEM 3THOJMHTBUCTUYE-
ckoro pa3Hoob6pasus (9, 11 u 19%). OcraBmuecs
HaAGIIOIeHNUS] OTHOCSTCS K CIy4alo IpyMMeHeHNs
MTOJIUTUKY 6e3 SBHOTO HOMMHAJNbHOTO SIKOps. UH-
nsumoHHOe TapreTupoBaHMe, HAIIPOTUB, Yallle
BCTpeyYaeTcs B CTpaHaxX C HU3KUM YPOBHEM PasHO-
o6pasusg (20, 10 u 9%).

XapaKkTepHbIM IPUMEPOM CTPaHbI C OLHOPOLHBIM
STHOJMHIBUCTUUYECKUM COCTABOM, UCITOb3YIOIIEei
MHQISLMIO B KAUuecTBe 11eJIeBOTO OPMEeHTUPa, SIBJISI-
etcst Ynin. B kauecTBe MPOTUBOIIOIOKHOTO IIpUMepa
(c BBICOKMM ypOBHEM pa3HO00Opa3susi) MOKHO MpuUBe-
ctu 3panns. K rpyrmne cTpaH co CpegHUM YPOBHEM
STHOJIMHTBUCTUYECKOTO Pa3HO06Pa3Mst OTHOCUTCS
B yucie npounx Typiiusi, KOTopasi HECKOJIbKO JieT
Haszaj, cCoOBeplnia yCIellHbIi ITepexo/ K 3TOMY ke
pesxxumy JKII.

AnbTepHAaTUBHO SMINPUYECKON CTpaTernen
MOTJIO ObI OBITh He pasje/ieHye CTPaH Ha IOIBbI-
60pKM, a BKIIOUEHME TepeMeHHO pa3Hoo6pas3us
B KaueCTBe CaMOCTOSITeJIbHOTO perpeccopa B Mo-
Iesib. Mbl He MCTI0/Ib30BaJIM TaKO MOJAX0/, TaK Kak
STHOJMHIBUCTUYECKIME XapaKTePUCTUKN CTPAH Me-
HSIIOTCSI BO BpEMEHM IOBOJIbHO MEZJIEHHO, I0O3TOMY
B PaMKax MEeTOJ0IOTUM MOJeI ¢ GUKCUPOBAHHBIMU
sdderTamMu UX BO3AECTBME HEe MOTJIO Obl OBIThH
UIEHTUGUIMPOBAHO M3-32 HEBO3SMOXKHOCTY OTJ/IN -
YUTDb €ro OT MPOUMX crennudruIeckux CTPaHOBBIX
XapaKkTepUCTUK, KOTOPbIe TTOCTOSTHHBI BO BpeMeHU
WU U3MEHSIOTCSI OUeHb IJIaBHO.

B ma6a. 2 mpencTaBiaeHbl OLIEHKM JOJITOCPOUYHBIX
HaKOTIJIEHHBIX AMHAMUYECKUX MYJIbTUIIIIMKATOPOB,
OTpaskalIuX BO3JeliCcTBME 11eJIleBOTO OpMeHTHpa
IKII Ha BBIYCK B IPyIIIax CTpaH ¢ HU3KUM, CPeIHUM
¥ BBICOKMM YPOBHSIMM pasHoobpasusi. Kak BumgHO 13
mabJ. 5, pacrosoXkeHHO B KOHIIe PaboTbl, KO3(]-
buMeHTHI TPpY KOHTPOJIBHBIX TTepeMeHHbBIX UMEIOT
pa3yMHbIe C TOUKM 3peHMs] MaKpOIKOHOMMUYUECKOIA
Teopuu 3HaKM.

MOXXHO 3aKJIIOUNTh, YTO BO BCEX MMPOAHAMMU3UPO-
BAHHBIX I'PYMITaX CTPaH MCIOJb30BaHEe UHPISINN
B KauecTBe 11eIeBOr0 OpMEeHTMPa Ha TOPU30HTE B TPU
roja MpMBOAUT K CTATUCTUYECKM 3HAYMMOMY POCTY
BBIITyCKA KaK 10 CPAaBHEHUIO C TTOJUTUKOM 6€e3 SIB-
HOTO HOMMHAaJIbHOTO SIKOPSI, TaK U MO0 CPaBHEHUIO
C UCII0JIb30BaHMEM a/IbT€PHATUBHBIX TapreTos. [Ipu-
yeM 4YeM BbIllle YPOBEHb pa3HOOOpasusi, TeM IIpu
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Tabnuua 2 / Table 2

HonrocpouHbie 3pPeKTbl BO3AEINCTBUSA NEPEXOAA K Pa3/IMUHbIM Le/ieBbIM OPUEHTUpPaM
MOHETapHOM NONUTUKU ANA CTPAH C Pa3UYHbIM YPOBHEM pa3sHOO6pa3uns (N0 CPaBHEHUIO
€ noNMTHKOM 6e3 IBHOro HoMMHanbHoro sakops) / Long-term effects of the transition to different
monetary policy targets for countries with different levels of diversity (compared to policies without
an explicit nominal anchor)

Hu3kuit yposeHb / Cpenuit Bbicokwuii yposeHb /
Bbi6opka / Sample Low level ypoBeHb / Middle High level
level

[lonrocpoyHbii 3 dekT TapreTMpoBaHms MHGAALUK / 0,205* 0,288*** 0,375
Long-term effect of inflation targeting (0,058) (0,072) (0,099)
B sy | 004

effect of using the exchange rate as a nominal anchor (0.057) (0.,089) (0.084)
et Longeter efecs of trgetng the money 0013 0051 o155
Sopply g geting y (0,038) (0,087) (0,065)

lMpumeyarus / Note: B ckobkax nof oueHkamu 3heKTOB yKazaHbl pobacTHble CTaHAApTHble owubku. CumBonbl *, ** 1 *** o03HavatoT
3HaumMmocTb Ha 10, 5 1 1%-Hbix ypoBHAX COOTBETCTBEHHO / in parentheses under the estimated effects are robust standard errors. The
symbols * ** and *** mean significance at ten, five and one percent levels, respectively.

McmoyHuk / Source: pacyeTbl aBTopa / author’s calculations.

MPOUYMNX PAaBHBIX YCIOBUSIX CUIbHEEe TTO3UTUBHBIN
3 dekT oT NpUMeHeHNS pexkxuMa MHGISIVOHHOTO
TapreTUpoBaHMsI .

ComepkaTesibHOE OOBSICHEHME TAKOTO XapaKTe-
pa B3aMMOCBSI3U MEXIY YPOBHEM pasHOoOpasus
u 3pdbexkTuBHOCTHIO IKII HY>XIaeTcsl B OTAeIbHOM
uccnenoBanum. OQHAKO MOXXHO OTMETUTh, UTO BBIBO],
0 BaXHOCTYU 3THOJMHTBUCTUUECKUX XapPaKTEePUCTUK
cornacyetcs ¢ pabortoii [11]. B Heit oTMeuaeTcs, 4TO
pelieHue o0 IPUHATUY CTPAHON pexkuma MHPISII-
OHHOTO TapreTMpPOBAHUS KOPPEAUPOBAHO C Mpe-
o06yajaHMeM aHIJIMIICKOTO SI3bIKa B 3TOJI CTpaHe.

B cnemytomniem pasgesne MpUBOAUTCS aHAIU3 UCTO-
pUUecKkux IpuMepoB peaju3aluy 3TOTO pexxuma

2 Inst cTpaH, XapaKTepU3YIOUIVXCSI BBICOKMM YPOBHEM pas-
HOOGpasus, Takke HAOGIIOMAETCS 3HAYMMBIN ITO3UTUBHBIN
3¢ dexT oT mpuMeHeHMUsT TapreTUPOBAHMS TEHEKHOM MacChl.
DTOT pe3y/bTaT, OIHAKO, HEYCTOUMB, I09TOMY C/IeIyeT OTHO-
CUTHCSI K HEMY C OCTOPOSKHOCTBIO.
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IKTII, mOo3BOJSIIONINIA TOKA3aTh, YTO MHPISIMOHHOE
TapreTUpoBaHMe OEeiCTBUTEIbHO C YCIIEXOM MOXKET
IIPUMEHSTBHCS CTPAaHAMM, OTHOCSIIMMMUCS K KaxkKI0M
13 PACCMOTPEHHBIX MTOJBBIOOPOK.

4.0NblT PEAIUZALUNU
PEXXUMA UHONAUNOHHOTO
TAPTETUPOBAHUSA B CTPAHAX
C PA3JINYHDBIM YPOBHEM
PASHOOBPA3U4
K rpymre cTpaH ¢ HU3KMM YPOBHEM pa3HO0Opasms
oTHOCUTCS Bpasmunus, koTopast nepeuia K uHQIII-
umMoHHOMY TapretupoBanuio B 2000 r. B reuenune
nmepBoro roga MHGASIUSI HAaXOAMUIACh HA Iieje-
BOM yPOBHE, OHAKO B IIOCJeAYyIoll}e roOAbl LeH-
TpaabHbI/ 6aHK Bpasuauu CTOJKHYJICS C PSIAOM
TPYILHOCTE B peann3annuy BbIOPaHHOTO pexXuma:
1) cyuecTBeHHBI POCT PeTyIUPYEeMbIX 1eH, 60-
jlee 3HaYMTENbHbIN, YeM PBIHOUYHBIX; 2) yCuUjae-
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Hue B 2002 r. mo cpaBHeHuto ¢ 2001 r. BAUSIHNUS Ha
IeHbl KoJe6aHmit BATIOTHOTO Kypca (3ddexT mepe-
HOCa BaJIOTHOTO Kypca). Cutyanus ycyrybmasnach
TeM, UTO JeHeXXHbIe BJIACTV He ObIJIM MOJTHOCTHIO
HEe3aBUCUMBIMMU, YTO JOTIOJHUTEIbHO CHIKAJIO 0-
Bepue K HUM.

B pa6ore [12] yRa3bIBAIOTCS ClAeAYOIIMe IarH,
MIpenpUHSThIE IIeHTPadbHbIM 6aHKOM Bpasunnnu
ILJIST IpeOoIoIeHNsT YKa3aHHbIX ITpobyieM. Bbin yBe-
JINUEH 11eJieBO ypoBeHb MHMISIIUM U paclipeH
VHTepBaj BOKPYT 11eJIeBOr0 YPOBHS, BHYTPU KOTO-
POTO JIeHEKHbIE BJAACTU 00SI3bIBAIUCH YAEPXKUBATH
TeMIIbl POCTa IleH. DTO MO3BOJINJIO YUeCTb 0COOeH-
HOCTU Bpasmnnu Kak pa3BuBarIeicss 3KOHOMUKMN,
KOTOpasi B 3HAaUMUTEJbHOM CTeleH MmoJBepkeHa
BJIIVSIHMIO BHEIIHUX IIOKOB.

PeskxuM MHQISIMOHHOTO TapTeTUPOBAHUS OB
OTHOCUTEJbHO HOBBIM AJ1s1 Bpasuanm, Ho oka3asucs
YCIIEIIHBIM B CMBbIC/IE YCTOMUYMBOCTY MPOTUB 3HAUM -
TeJbHbIX IOKOB. BriCOKasi MpO3pauyHOCTb MOJIUTH-
KU IIeHTPaJbHOTro 6aHKA U JOCTUKEHME I[eJIeBOTO
ypoBHS MHMAALMY (CTaBIllee BO3MOXHBIM, B TOM
yucie, 6iarogapsi CMATYeHUIO 1eJieil) TT03BOIUIIN
3aBOeBaTh JOBepMe IKOHOMUUECKUX areHTOB. Yia-
JIOCh YCITeNTHO KOHTPOAUPOBATb MHOIISIMOHHbIE
OXXMIAHWS, 3aMEeTHO CHU3WIICS YPOBEHDb MHAISLIUN.
dnBapnc [13] yka3piBaeT Ha paguKaabHOE CHUKE-
Hue 3¢ dexTa nmepeHoca BagOTHOTO Kypca, KOTOPBIi,
10 ero olleHKaM, B pe3y/bTaTe mepexoaa K MHOIIS-
LIMOHHOMY TapreTupoBaHuio cokparmics ¢ 0,72 no
0,06. B pabore [12] oTMeuaeTcst yMeHbIlIeHNe TIOTePb
B BBIITYCKE TP M3MEHEeHUM YPOBHS MHDIAINN.

Cpeny cTpaH €O CpegHMM YPOBHEM pasHO06pasms,
nepenienmux K MHGAAIMOHHOMY TapreTMPOBAHUIO
B TeUeHMe pacCMaTpPUBaeMOro NpoMexxyTKa BpeMe-
HU, MHTepeceH cayuay Typuuu. B 2001 r. B cBSI3U
C KpymHeimuM GMHAHCOBBIM KPM31COM BO3HMKIIA
HeoOXOaMMOCTb IMepexoaa OT UCIT0Ab30BaHMs QUK-
CMPOBAHHOTO BAJIOTHOTO KypcCa K IPYroMYy PeXumMy
MOHeTapHOV moauTuku. OJHAKO pe3Kuii mepexon,
K MHQASIMOHHOMY TapreTUPOBAHUIO MOT MJI0XO0
OTpa3nUThCS HA IOBEPUM K IEHTPAJIbHOMY OaHKY.

Kaxk cnpaBennnso ykaseiBaeT A. Kara [14], B 9ko-
HoMMKe Typuuu OTCyTCTBOBAAM MPEIIOChIIKY JIJIST
YCITEIHOTr0 Havajaa TapreTUPOBAHUS MHOISIINN :
Jnupa 6bla CUIbHO obeciieHeHa, MHGSILIUS B ITO-
clenHMe Tobl OblJIa OUeHb BBICOKO, MeXaHM3Mbl
IeHeXXHOJ TPaHCMUCCUM — HeSICHBIMU, TOCYIapCT-
BEHHBIN JOJT — O0IbIIMM, TIpHUUeM 6oJiee TT0JI0BYHbI
€ero COCTaBJISI BHeIIHMI Joar. OIHaKo OIHO BaskHOe
yCI0BME — He3aBUCUMOCTD IeHeXHBIX BjacTeil —
BBITIONTHSIOCH Garogapst mpuHATHIO B 2001 1. 3akoHa
0 IeHTpasbHOM 6aHKe Typuum.

FINANCETP.FA.RU @
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[TosTOMY OBITIO MIPUHSITO pellieHKe CHavasa Ie-
peiiT K TaK Ha3bIBA€MOMY CKPbITOMY MHQIISIM-
OHHOMY TapreTMPOBaHMIO, O3HAYAIONEMY CTAINIO
mepexoa OT MoAAepskaHMsI CTaGMIbHOTO BaJIIOTHOTO
Kypca K YMCTOMY TapreTUPOBaHUIO MHISINA.

BbI3OBBI /151 IPOTHO3MPOBAHUS U KOHTPOJIS
YPOBHS MHGIAINA, C KOTOPBIMU CTOJKHYJICS IIeH-
TpaJbHbI OAHK:

1) duckanbHOE TOMUHMpPOBaHME U3-3a 6OJIb-
IIOTO TOCYIapCTBEHHOTO HOJTa U CBSI3aHHAas
C 9TUM HesSICHOCTbh MeXaHM3Ma KpeIquTHO-AeHeX-
HOJ TPaHCMMUCCUM, CUJIbHBIE KOJIeGaHUS TIpeMUMn
3a PUCK;

2) 3HAuYMTeNbHbIN 3 PeKT mepeHoca;

3) wraboe pa3BuUTHe 6AHKOBCKOTO CEKTOPA;

4) Hed(DPeKTUBHOCTh METONOB 06paboTKMU
U ToNIyuyeHUs uHGopManuyu (HanpuMmep, HeJgo-
CTATKM B COCTaBe MOTPeOUTENbCKOI KOP3UHbI, HE-
BO3MOXXHOCTH MTPOBOAUTDb CE30HHYIO MTOACTPOVIKY
IAHHBIX).

lepexo0 K uHpAaUUOHHOMY
mapzaemupoeaHuto 8 00/120CPOYHOL
nepcnekmuee no0XumesbHoO
CKasbleaemcs Ha OUHAMUKe
peansHozo BBI.

OTu mpobaeMbl 3aTPYIHSIM BO3MOXKHOCTD II€H-
TpaJabHOTO 6aHKa My6GIMKOBATh MIPOTHO3bI YPOBHS
uHOISUMK U, CIegoBaTe/lbHO, TIOAPbIBAIM AOBEpUE
HaceJleHUs.

LlenTpanbHbIii 6aHK TypUMy 136 pal HOIUTUKY
«HAKJIOHA IPOTUB BeTpar. 3a Bech mepuop 2002-2005 rr.
OH HM Pa3y He MOAHMMAJI KJII0UeBYI0 CTABKY ITPOIEHTA.
BMmecTo 3TOrO onupasicst Ha dhuckaabHbie peopMbI
Y ICTIONIb30BaJT BCE TOCTYITHbIE KaHAIbI, YTOOBI yOEIUTh
001eCTBEHHOCTh B TOM, UTO SKOHOMMKA CTaOMIN3U-
pyeTCs Ipy HOBOJ MOHETapHO MOAnUTUKe. POCT KiTto-
YyeBOJi CTaBKM O3HauaeT yBeaueHue npemMuin 3a puck,
YTO MOJXKET ITOBJIEYb 32 CO60I1 OTTOK KamuTasa, 3aTeM
obecIiieHeHNe HallOHAIbHO BaIIOTHI M B pe3y/IbTaTe
addekra epeHoca — pocT ypoBHS MHAALNN.

B nepBbie Tpu roga (2002-2004 rr.) moauTuka
TYPeIKUX AeHEKHBIX BJIaCTeN 6blyia AUCKPEIMOHHO
¥ HeTIPO3PavyHO NPy NPUHSITUN PEeLIeHNIA.

[Tepexon K peskuMy UMCTOTO TapreTUPOBaHMUS
MHQISINY CTaBUII Tlepe IeHTPaJbHbIM OaHKOM
TPU OCHOBHBIX 3a/1aUN:
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Tabnuua 3/ Table 3

Bo3peiicTBUue BbIOOpaA LLe1€BOro OpMEHTMPA MOHETApPHOM NOIMTUKM Ha peanbHbii BBIT /

Impact of the choice of the target of the monetary policy on real GDP

MeTog oueHkn — dmkcupoBaHHble 3ddekTbl / Method of evaluation — Fixed effects
3aBucumas nepeMeHHas: norapudm peanoHoro BBI1 / Dependent variable: The log of real GDP

(1) (2) (3)
Hon::ls: ::::l': ka/ EBpona / Europe A3ug / Asia

KoHcTtaHTa / Intercept 2,841* 4,801 3,136*

(0,378) (0,832) (1,160)
MudnsumoHHoe TapretuposaHue / Inflation targeting 0,100** 0,067 0,161*
¢ narom 1 nepwopg / with 1 period lag (0,019) (0,020) (0,050)
NudnaumnonHoe Tapretnposanue / Inflation targeting 0,070** 0,062** 0,077*
c naroM 2 nepwoga / with 2 period lag (0,013) (0,014) (0,024)
MHdnsumoHHoe TapreTuposaHue / Inflation targeting 0,097* 0,072* 0,177*
c narom 3 nepuoga / with 3 period lag (0,017) (0,014) (0,046)
I;gr:;;;zoeawe LleHeXXHoM Maccbl / Money supply 0,038" -0,021 0,096
¢ narom 1 nepuog / with 1 period lag (0,019) (0,035) (0,047)
I:gr:;t:}zosame [leHeXHOoM Macchl / Money supply 0,019* 0,030" 0,041*
¢ naroM 2 nepwuopa / with 2 period lag (0,017) (0,017) (0,024)
I:gr:;t:\zosame LleHexXHoM Macchl / Money supply 0,030" 0,016 0,030
c naroM 3 nepuopa / with 3 period lag (0,017) (0,036) (0,046)
Pexxum ukcmpoBaHHoro kypca / Fixed rate regime 0,014 -0,068" 0,063
c narom 1 nepwog / with 1 period lag (0,027) (0,037) (0,044)
Pexxum ukcmpoBaHHoro kypca / Fixed rate regime 0,010 0,018 0,013
¢ narom 2 nepuoga / with 2 period lag (0,010) (0,019) (0,020)
Pexxum dukcmposaHHoro kypca / Fixed rate regime 0,032 0,026 0,033
c naroM 3 nepwuopa / with 3 period lag (0,020) (0,045) (0,038)
Hopma cbepexenus / Saving rate 0,341* 0,436* 0,143

(0,139) (0,216) (0,481)
Norapudm uncnenHoctn Hacenenus / Population log 1,559* 0,418 1,405

(0,202) (0,436) (0,426)
Yucno HabnwopeHunii / Number of observations 2395 530 587
R 2-within 0,565 0,190 0,454

B ckobkax ykasaHbl cTaHLapTHble owwnbkum / Standard errors are indicated in parentheses:
* 0603HavaeT 3HaunMmMocTb Ha 10%-HoM ypoBHe / mean significance at ten-percent level;
** 0603HayYaeT 3HaUMMOCTb Ha 5%-HOM ypoBHe / mean significance at five-percent level.
UcmouHuk / Source: Pacuetsl aBTopa / Author’s calculations.
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Tabnuua 4 / Table 4
Bo3peiictBue BbiGOpa Le1eBOro opueHTUpa MOHETAPHOM NOAMTUKM HA peanbHblit BBIT / Impact of the
choice of the target of the monetary policy on real GDP

MeTog oueHkn — dmkcupoBaHHble 3ddekTbl / Method of evaluation — Fixed effects
3aBucumas nepeMeHHas: norapudm peanoHoro BBI1 / Dependent variable: The log of real GDP

(4) (3) (6)
lOxHas MepexopHbie
Adpuka / Africa Amepuka / 3KOHOMMMKM /
South America | Transitional economies
KoHcTtaHTa / Intercept 3,109* -0,107 1,128
(0,235) (0,659) (1,436)
NHbASuMOHHOE TapreTpoBaHue 0,088* 0,044* 0,219*
¢ narom 1 nepuog / Inflation targeting with 1 period lag (0,029) (0,019) (0,041)
NHdNgunoHHoe TapreTupoBaHue 0,035 0,098 0,042
c narom 2 nepuoga / Inflation targeting with 2 period lag (0,022) (0,058) (0,046)
NHDNSUMOHHOE TapreTupoBaHue 0,113* 0,096* 0,156
c narom 3 nepuoga / Inflation targeting with 3 period lag (0,032) (0,049) (0,057)
;I':I%r:;:zosame [leHexxHon Macchl / Money supply 0,018 0,008 0,144*
c narom 1 nepwmog / with 1 period lag (0,026) (0,027) (0,031)
:'jr%r:;:zoeawe LEeHexHo Maccel / Money supply -0,003 0,006 0,060
c narom 2 nepuoga / with 2 period lag (0,013) (0,026) (0,027)
:’aalgr:;:gosame LeHeXHoM maccol / Money supply 0,049* 0,001 0.106"
c narom 3 nepuoga / with 3 period lag (0,019) (0,038) (0,047)
Pexxum dukcnposaHHoro kypca / Fixed rate regime 0,029 0,029 0,076
c narom 1 nepuog / with 1 period lag (0,026) (0,051) (0,054)
Pexxum dukcnpoBaHHoro kypca / Fixed rate regime 0,014 -0,025 0,028*
c narom 2 nepuoga / with 2 period lag (0,016) (0,025) (0,011)
Pexum dukcuposaHHoro kypca / Fixed rate regime 0,045 0,006 0,195*
c narom 3 nepuoaa / with 3 period lag (0,032) (0,022) (0,051)
Hopma c6epexenus / Saving rate 0,306 0,345 -0,316
(0,150) (0,222) (0,896)
Jlorapudm uncneHHoctv Hacenenus / Saving rate 1,654 2,664 1,983*
(0,121) (0,285) (0,753)
Yucno HabnopeHunit / Number of observations 705 167 198
R 2-within 0,741 0,865 0,585

B ckobkax ykasaHbl cTaHLapTHble owmnbkum / Standard errors are indicated in parentheses:
* 0603HavaeT 3HaunMmMocTb Ha 10%-HoM ypoBHe / mean significance at ten-percent level;
** 0603HayaeT 3HaUMMOCTb Ha 5%-HOM ypoBHe / mean significance at five-percent level.
UcmouHuk / Source: Pacuetsl aBTopa / Author’s calculations.
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Tabnuua 5 / Table 5

Bo3peiicTBue BbIOOpA LLe1eBOro OpMEeHTMPA MOHETApPHOM NOIMTUKM Ha peanbHbiit BBl ana rpynn
CTpaH, XapaKTepu13yLMXCA pas/IM4uHbIM YPOBHEM pa3Hoobpasusa / Impact of the choice of the target
of monetary policy on real GDP for groups of countries characterized by different levels of diversity

MeTop oueHku — pukcupoBaHHble 3ddekTbl / Method of evaluation — fixed effects
3aBucumas nepeMeHHas: norapmudm peanoHoro BBI1 / Dependent variable: The log of real GDP

(7) (8) 9)
Huskuit yposeHb / | CpepHuii ypoBeHb / | Bbicokuii ypoBeHb /
Low diversity Average diversity High diversity

KoHcTaHTa / Intercept 2,094* 2,632** 3,328*

(0,307) (0,351) (0,779)
NHbNSuMoHHOEe TapreTupoBaHue 0,080** 0,139* 0,126*
c narom 1 nepuog / Inflation targeting with 1 period lag (0,024) (0,042) (0,048)
NHbNguMoHHOe TapreTupoBaHue 0,063 0,064* 0,087*
¢ narom 2 nepuoga / Inflation targeting with 2 period lag (0,019) (0,023) (0,027)
MHbnsuMoHHOe TapreTupoBaHue 0,063 0,086 0,161*
c narom 3 nepuoga / Inflation targeting with 3 period lag (0,021) (0,031) (0,043)
:’:r%r:;ﬁzosame LleHexkHoi maccel / Money supply 0,014 0,036 0,063"
¢ narom 1 nepwog / with 1 period lag (0,023) (0,046) (0,032)
:’:r%r;e;?}zoaawe LeHexHon Maccbl / Money supply 0,002 0,017 0,026
¢ narom 2 nepwopa / with 2 period lag (0,011) (0,028) (0,021)
:’:%r:t:ﬁzosarme LleHexxHoi maccel / Money supply -0,002 -0,002 0,067
c naroM 3 nepwopa / with 3 period lag (0,021) (0,042) (0,033)
Pexxum dukcuposaHHoro kypca / Fixed rate regime 0,029 0,000 0,014
c narom 1 nepwog / with 1 period lag (0,027) (0,050) (0,033)
Pexxum dukcuposaHHoro kypca / Fixed rate regime 0,003 0,011 0,021
c narom 2 nepuopa / with 1 period lag (0,017) (0,019) (0,023)
Pexxum ukcupoBaHHoro kypca / Fixed rate regime 0,010 0,032 0,064
c narom 3 nepuoga / with 1 period lag (0,027) (0,049) (0,040)
HopmMa cbepexenus / Saving rate 0,448 0,155 0,350*

(0,149) (0,351) (0,142)
Norapudm uncnenHocTn Hacenenus / Population log 2,341* 1,356** 1,378*

(0,205) (0,180) (0,330)
Yucno Habnoaenuit / Number of observations 1041 684 670
R 2-within 0,632 0,375 0,727

B ckobkax ykasaHbl CTaHLAPTHbIE OLUIMOKM:

* 0603HavaeT 3HaunMmMocTb Ha 10%-HoM ypoBHe / mean significance at ten-percent level;

** 0603HayaeT 3HaUMMOCTb Ha 5%-HoM ypoBHe / Standard errors are indicated in parentheses.

McmoyHuk / Source: pacyeTbl aBTopa / author’s calculations.
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1) yayulneHue TEXHMUUECKUX CTOPOH aHaaM3a
¥ TPOTHO3MPOBAHMUS YPOBHS MHOISAINA;

2) obecriedyeHue AOCTYITHOI M KaueCTBEHHO
uHbOopMaIuu IJisl HaceJleHus ;

3) obecmeueHue MpeaCcKa3yeMOCTU U CUCTE-
MAaTUYHOCTY NIPUHSITUS pelleHUi eHTPaabHbIM
6aHKOM.

CoBMeCTHOe yCTaHOBJIEHME 1ieJiell TeHEeXHbIMU
BJACTSIMM U TIPABUTEIbCTBOM, QUCKaTbHAS OUC-
LIMIUIMHA, a TaKKe MMocjaenoBaTe/ibHas MOAUTHUKA
IIeHTPaJbHOro 6aHKa MPUBEIN K YKPEIUIEHUIO eTo
peryTanumu M CHMUKEHMIO MHQIISIMOHHBIX OXKM/Ia-
HUJ. 3HAaYUTEIbHO YMEHbIINIACh PA3HUIIA MEXKIY
OXXUgaeMbIM U (aKTUUECKUM YPOBHEM MHQIISIIIUNA.
VYMeHbIIWINCh KOje6aHMsI BaTIOTHOTO Kypca, CHU3U-
Jlach IpemMusi 3a pUCK. B pe3ynbTraTe yMeHbIININUCH
HOMMHAJIbHASI U peajbHas MPOIeHTHbIe CTaBKMU.
Kpome TOTO, YMEHBIINIOCH BAUSIHME KOJTeOaHMIA
BAJIIOTHOTO Kypca Ha YPOBEHb MHOIAIUN.

B xoH1e 2004 T. 11eHTpaJbHbI/ 6AHK aHOHCUPOBAJ
repexos K YMCTOMY MHQIISIMOHHOMY TapreTHpoBa-
Hu11o K 2006 r. OH MCTIONb30BaJI OCTaBIIEeCs BpeMs
IJ1sI TOCAeAHUX IPUTOTOBJIEHUIT K HOBOW MOAUTHU-
Ke 1 06BSIBUI O HUX HaceleHnio. OCHOBHbIE HOBO-
BBeAEHMS IJISI peXXMUMa YMCTOr0 MHQIISIMOHHOTO
TapreTUpoBaHUS:

1) mpunsaTtue pemenuit Kommurerom MoHeTap-
HOJt MOJIUTHUKM C TIOMOIIbIO TOJIOCOBAHMUS;

2) yCTaHOBJIEHME I1eJIeBOI'0 OPUEHTHUPA U 00b-
SIBJIEHME TIPOTrHO3a YPOBHS MHGASINK, MyOIMKa-
uus ux B «MHOAIIMOHHOM OTUYeTE>;

3) OTBETCTBEHHOCTH LIEHTPATbHOTO GaHKa 3a OT-
KJIOHEeHMSI YPOBHS MHGISAINY OT HAMEUYeHHOI 1IeJTN.

[MocTemneHHbIN Mepexof K MHGISIIIMOHHOMY Tap-
reTUPOBAHUIO OKA3aJICS YCIIEITHOM MMOMUTUKON. VTH-
bnsaus camsmtack ¢ 68% B 2001 r. 1o 7,7% B 2005 1.,
YTO CO3/,a710 YCJIOBUS 1J151 YCKOPEHMSI JOJITOCPOYHOTO
pocTa 3KOHOMUKM.

HakoHelr, cpefiy CTpaH ¢ BBICOKMM YPOBHEM pa3-
HOOGpa3usi, KOTOPBIM YAAIOCh YCIEIIHO pean30BaTh
pPEeKUM MHQUISIIIMOHHOTO TapreTMPOBaHMSI, MOXKHO
npusecTy nipumep Mspaunis.

JTOT C1y4ali MHTepeCeH B KaueCTBe MIUTIOCTpaLumn
YCITEIIHOTO ITPMMEeHEeHMs TMOKOro MHQUISILIMOHHOTO
TapreTUPOBAHMS, IPY KOTOPOM LI€HTPaTbHbBIN 6aHK
yaenseT BHMMaHNe He TOIbKO MHMISLNY, HO U IU-
HaMMKe APYIrUX MaKpO3KOHOMUUECKUX IMoKa3aTesei
(B 4aCTHOCTH, BaJIIOTHOTO Kypca). Tak, B Iepuos Kpu-
3uca 2008 r. meHexxHbIe BiaacTy V3paniis HampasJIsiin
CBOIO TIOJIUTUKY B TOM UMC/Ie Ha MoAJepsKaHue BHY-
TpPeHHeJ IeJI0BOI aKTUBHOCTU. [TosTOMy MHGISIINS
B 3TO BpeMs ITpeBbIlana 1iejieBoit opueHTup. B cBsI3u
¢ perieccyeit MHGISIIMOHHbIE OXXUAAHUS YITaJIM 3Ha-
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YNTENbHO HIKe Len, baHKk M3panmist CHU3WI IIPOLIeH-
THYIO cTaBKy. B 2008-2009 rr. BaHK 6bUT BBIHYKIEH
MMPOBOAUTH BAJIOTHBIE MHTEPBEHIIVMN, a 3aTeM U3-3a
najieHusl y4eTHOV CTaBKU A0 PeKOPAHO HU3KOM OT-
MeTKM UCIIOIb30BaTh APYTOil MHCTPYMEHT — MOKYIIKY
rocygapCcTBEHHbBIX obyuraiuii. Bce aTo crmocobcTBO-
BaJIO MIPEBBIIIEHIO YPOBHS MHGISIIWY HaJ, LIeJIEBBIM.
ITocne Hauasa BOCCTAaHOBIEHMS SKOHOMUKM B 2009 T.
BaHk M3pauisi CHoBa MpOOO/IKUI AeiCTBUS 110 aH-
TUMHGISLMOHHOM MOMUTUKE: 6bLIY OCTAHOBJIEHbI
MTOKYITKM TOCYHAapCTBEHHBIX 0OIMTraliii, BaTIOTHbIE
MHTEepPBEHIIMMN, TOBbIIIeHAa CTaBKa MpOoIlieHTa.

Pexum uHgnsayuoHHo20
mapzemuposaHus Moxem
661mb 3¢hcpekmueHo peanuszoeaH
8 CMpAaHax c 106bIM ypoeHeM
pasHoobpasus.

Ncnonb3oBaHHbI BaHKoM M3panias mmpoKuin
apcenas nHcTpymeHnToB JKII mo3Bonua emy He Oy~
CKaTh CMJTbHBIX OTKJIOHEHUH MHOISAINY OT 11eJIeBOTO
YPOBHS U B TO Ke BpeMsI He CO3/aBaTh yIpo3 IJisl
JOJITOCPOYHOTO POCTa 9KOHOMMKU. OMIUPUUECKIE
CBUJETEeNbCTBA B M0Jb3Y TOTO, YTO TMOPUIHBIN Ba-
pUaHT UHOIAIMOHHOTO TApreTUPOBAHMS, B pAMKax
KOTOPOTO IEeHTPaIbHBIN 6AHK OCYIIEeCTBIISIET YIIPAB-
JIeHVe BaTIOTHBIM KypPCOM, MOKET TO3UTUBHO BJIUSITh
Ha TOJITOCPOYHYIO AMHAMUKY BBIITYCKa, 06CYKIAI0TCS
B ctaTbe M. Pourroy [15].

3AKNKOYEHUE

B pamkax nmpencTaBaeHHO paboThl Mbl MpOaHa-
JAV3UPOBAIY MOCTEACTBUS BbIOOpA pa3IMUHBIX
1eieBbIX opueHTUpoB JOKII: moauTuku 6e3 SBHOTO
HOMMHAJIbLHOTO SIKOPSI, TAPTeTUPOBAHUS TeHEXKHO
Macchl, UCIIOb30BaHMS BAJIOTHOrO Kypca B Ka-
YyeCTBe HOMMHAJIBHOTO SIKOPSI M MHOISIIIMOHHOTO
TapreTUpPOBaHMUSI.

Bt uccnemoBaH psana cnenuduyecKUX MOM-
BbIGOPOK CTPaH, CHPOpMUPOBAHHBIX IO PA3HBIM
KpUTEePUSIM: IPUHAAJIEKHOCTU K TOMY U UHOMY
KOHTUHEHTY, XapakTepy 3KOHOMMUKU, YPOBHIO 3T-
HOJIMHTBUCTUUECKOTO pa3HooOpasus.

MpbI BBISIBUJIM UpPEe3BbIYAMHO YCTOMUYUBBIN pe-
3yJbTaT, KOTOPBIV COXPAHSIETCS IS BCeX PacCMO-
TPeHHBIX Ipynn cTpaH. OH MOATBePXKAAaeT BbIBObI
60Jiee paHHUX UCCIIELOBAHUIT, KOTOPbIE OBIIN TO-
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JIyueHbl HA OCHOBE aHaJi13a MeHee OOHOPOIHbIX
BBIOOPOK (IIJIST MOJIesIei, TIOCTPOEHHBIX Ha OCHOBE
BbIGOPKM BCeX CTPAH MMpa MM BCeX Pa3BMUBaIo-
HIMXCST CTpaH Mupa). DTOT pe3yabTaT COCTOUT B TOM,
YTO Tepexo/ K MHGASIIMOHHOMY TapTeTUPOBaHUIO
B IOJITOCPOYHO MepCcriekKTMBe MOJOKUTEeNbHO CKa-
3pIBaeTCs Ha AuMHaMuke peanbHoro BBII. [Tony-
YeHHbIe OI[eHKM BbIUMCIeHbl KaK HaKOTIJIEHHbIE 3a
3-5 neT gMHAMMUYECKNEe MYJIbTUIIMKATOPHI, ITO-
9TOMY MOTYT OBITh MHTEPIIPETUPOBAHBI MMEHHO
KaK JOoJATOCPOUYHBI 9 deKT MCIOIb30BaHMUS 3TOTO
pesxkxuma IKIT.

CopepskaTelbHO 3TOT Pe3yJbTAT MOXKET ObITh
00BSICHEH CIeIYIONIMM 00pa3oM: Iepexo. K MHGIIs-
IIMOHHOMY TapreTMpPOBaHMUIO MMO3BOJISIET CHU3UTD
MHQASIMOHHBIE OXXUIAHMSI 9KOHOMMUUECKUX areHTOB,
YTO obecreunBaeT AOCTUKeHMEe 1eHOBO CTabuIb-
HOCTH. JTO, B CBOIO OUepeb, CHMKAET IJIsT GupM
M34ePKKM BBICOKOTO YPOBHS MHGMSILNM, a TAaKXKe
U3IepKKM HeoIpeeeHHOCTY T10 TOBOAY OyayIero
YPOBHS 11€H, BbI3bIBA€MbIX BBICOKOW BOJTATUIbHO-
cTbi0 uHOAAIMK. [To9TOMY YBEIMUMBAETCS MHBECTH -
LIMOHHASI aKTUBHOCTH QMPM, UTO B KOHEUHOM CUEeTe
CTUMYJIMPYET 9KOHOMMUUECKUIT pocT. PaboTocrnoco6-
HOCTb 3TOr0 KaHaja MOATBEePKAaeTCsl BbIBOAAMU
uccnenoBauuii [16-18], roe BeISIBJIEHO OTPULLATENb-
HOe BJIMSHN)E Upe3MEPHOTO YPOBHS MHGIAINY Ha
9KOHOMMYECKNI POCT, a TaAKXKe uccaenoBanmii [19,
20], roe mokasaHo, YTO BbICOKAs BOJATUIbHOCTD
MHOASIMY TaKKe HEraTUBHO CKa3bIBAeTCS Ha M-
HaMMKe peaJbHOr0 BbIITyCKa.

Kerjic-cTamu, pe3yabTaTbl KOTOPOTO MpeaCcTaBIeHbl
B UETBEPTOM paszesie paboTbl, TO3BOJSIET 3aKITIOUNTD,
YTO PEKUM MHMISLIVOHHOTO TAPreTUPOBAHMS MOXKET
ObITh 9Q(EeKTUBHO peaa30BaH B CTPaHaX C JTIOOBIM
YpPOBHEM pasHO0Opasus. DTO XOPOIIO COTIACYETCSI
C BBIBOZAMM 3KOHOMETPUYECKOT'0 MOJeIMPOBaHMS
U SIBJISIETCS LOTIOJIHUTENbHBIM apr'yMEeHTOM B I10JIb3Y
X KOPPEKTHOCTMU.

AnpTepHaTUBHBIE LIeJIeBble OPUMEHTUPBHI (Tap-
reTMpoBaHMe JeHeXHbIX arperatoB mian ¢hukca-
LIMST BAAIOTHOTO Kypca) 06eCcreuynBaT 3HAYMMBbIi
npupoct BBII 110 cpaBHeHMIO C JUCKPELMOHHOMI
MOHETApHO MOJUTUKON TONBKO IJisI HEKOTOPBIX
TPYII CTPaH: OJ1S TTePeXOqHbIX SKOHOMUK U JJIs
9KOHOMMK, XapaKTepU3YyOINXCS BBICOKUM YPOB-
HeM pasHoob6pasus. [Ipy 3TOM UMCIeHHas OlleH-
Ka BeJM4YMHBI 3TOT0 3¢deKTa Bce paBHO HIXKE 110
CpaBHEHMIO ¢ MHPSIMOHHBIM TapreTUPOBaAHUEM.
Tot daxT, uto 3tu peskumbl JIKII Bce enre mpume-
HSIIOTCSI PSIAOM CTPaH MUPa, MOKET ObITh 0ObSICHEH
MCKIIOUNTEIbHO CPAaBHUTEIbHOM TEXHUYECKOI ITPO-
CTOTOV UX peann3alnyu, a Takke HeOCTATOUYHBIM
IJISI TIepexoia K MHGASIIMOHHOMY TapreTMPOBaHMIO
YpPOBHEM Pa3BUTHUS PUHAHCOBLIX PHIHKOB. B monb3y
5TOTr0 apryMeHTa FOBOPUT TO, YTO OHU OCTAIOT-
CS IOTYJISIPHBIMMU TOJIBKO Cpey pa3BUBAKOLIUXCS
9KOHOMMUK. ITo Mepe pa3BUTUSI PUHAHCOBBIX PbIH-
KOB M COBepILIeHCTBOBaHUS MHCTPyMeHTOB [IKII
TaKMM 9KOHOMMKAM I1eJ1ecO00pa3HO Takke Co3/1a-
BaTh MPeANOCBIJIKM IJIsI Tlepexofa K YUMCTOMY MU
CMelIaHHOMY MHGIAIMOHHOMY TapreTUPOBaHMUIO.
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ABSTRACT

This article is a reworked lecture | have given at the Financial University under the Government of the Russian
Federation in Moscow. This lecture has considered the epidemiology of narratives relevant to economic fluctuations
(outcomes), allowing them to ‘go viral” and spread far away, even worldwide, and thereby influencing economic
outcomes. However, | had to accommodate my talk to the Russian audience adding some illustrative examples for
better understanding. My basic goal in this paper is to describe what we know about narratives and the penchant of
the human mind to be engaged by them, to consider reasons to expect that narratives might well be thought of as
important, largely exogenous shocks to the aggregate economy. Thus, the main focus was on narratives going viral,
affecting the economy in an age of neuroimaging, big data. This is because the human brain has always been highly
tuned towards narratives, whether factual or not, to justify ongoing actions — even in such basic actions as spending
and investing. Though these narratives are deeply human phenomena that are difficult to study in a scientific manner,
quantitative analysis may help us gain a better understanding of these epidemics in the future. Many examples are
seen as revealing the importance of the linkage of human brains and now computers through narratives associated
with popular models of the economy and offering new research opportunities for both economics and neuroscience.
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HappaTtuBHaga 3KOHOMMUKA U HEMPOIKOHOMUKA
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SCOPUS ID: 6701603939
RePEc Short-ID: psh69
AHHOTALMUA

JTa cTaTbsl ABASETCS NepepaboTaHHON NeKkLMel, KOTopyHo g npouuTtan B MMHAHCOBOM yHMBepcuTeTe npu lNpaBuTenscTee
Poccuiickon Mepepaumm B Mockse. B 3101 nekumm 6bina paccMoTpeHa 3nuaeM1Monorns HappaT1BOB, UMEIOLLIMX OTHOLLEHKE
K 9KOHOMMYECKMM KonebaHUsM (pe3ynbTaTaM), 4To NO3BOMUIO MM KCTaTb BUPYCHbIMMY, PACNPOCTPAHWUTLCS LANeKO, AAXKE MO0
BCEMY MUPY, M TEM CaMbIM MOBAMATb HA SKOHOMUYECKME pe3yNbTaThl. TeM He MeHee 5t [omKeH Bbln aaanTMpoBaTh MOE Bbl-
CTyr/IeHWE ANS1 POCCUIACKOM ayauTOpuK, 40DABMB HEKOTOPbIE UANIOCTPATMBHBIE MPUMEpPbI 4715 IyYLLero NOHMMaHMs. Mos
OCHOBHas Liefb B 3TOW CTaTbe COCTOMT B TOM, YTODObl ONMCATb TO, YTO Mbl 3HAEM O HAPPATUBAX U CKIOHHOCTW YENOBEYECKOO
pa3syma K MX BOCMPUSTUIO, @ 3aTeM 0OOCHOBATb MPUUMHBI HALLETO OXMAAHMS, YTO HApPaTWBbl BMOJHE MOTYT paccMaTpu-
BaTbCS KaK BaXKHbI€, B OCHOBHOM 3K30reHHbIe MOTPSCEHNS A1 SKOHOMMKM B LienoM. Taknum 06pa3om, OCHOBHOE BHMMaHMe
6b1110 yAENeHo HappaTUBaM, KOTOPbIE CTAHOBSTCS BUPYCHbLIMM, BAMSIOLMMU HQ 3KOHOMMKY B 3MOXY HEpOBM3yanu3aLmum
60/bLUMX AAHHBIX. DTO NMOTOMY, YTO YeIOBEYECKMI MO3T BCeraa Obla HACTPOeH Ha pacckasbl, 6yab TO GaKTUYECKME UK HET,
4TO6bI ONPABAATb TEKYLLME AEMCTBUS — AAXKE B TAKUX OCHOBHBIX AENCTBUSIX, KaK pacxodpl U MHBECTULMK. [1OCKONbKY 3TH
paccKasbl ABNSIOTCS FTYOOKO YeN0BEYECKUMM SBIEHMSIMU, KOTOPbIE TPYAHO U3YYKTb HA HAYYHO OCHOBE, KOIMYECTBEHHbI
aHanm3 MoXeT NOMOYb HaM B ByayLLeM NyyLle NOHATb 3TV 3NuaeMUMKU. MHOTME NpUMepbl pacCMaTpUBAKOTCS Kak BaXkHble A0~
Ka3aTe/bCTBa CBS3M Ye/I0BEYECKOro MO3ra M Tenepb KOMIMbIOTEPOB Yepe3 pacckasbl, CBSA3aHHbIE C MONYISPHbIMU MOLENSMM

3KOHOMMKMU, 4YTO M NPEACTABASET HOBblE BO3MOXHOCTU [ UCCNIEN0BAHMIM B 061aCTU Kak SKOHOMUKM, TaK U HEMPOHAYKM.
Kntoyesblie cnoea: HappaTuBbl; HApPaTUBHAs IKOHOMMKA; HEMPO3IKOHOMMKA; HEBPOJIOTUS; 3KOHOMMUYECKMe Koneba-

HUS; UCTOPUS; INUAEMUS; MOAENb CIPaA; PUHAHCOBbIE MY3bIpU
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INTRODUCTION

Narrative economics and neuroeconomics are both recent

economic developments that took place outside of stand-
ard economics departments. They came, I would say, from

the medical school. You might ask how can that be, how

can economists learn from physicians. Well, I think they

can and they are. Thus, times are changing. For example,
I was at a conference in Toronto of an international or-
ganization called the Society for Neuroeconomics'. They

were talking about economics, but there were hardly any

economists there that I recognized. Where were they from?

They were from medical schools or scientific researcher
establishments around the world studying the human

brain to get some understanding of economics. There-
fore, there were not very many traditional economists

here. I think that is how scientific revolutions often begin:

you have a toolkit; you have a way of understanding of
other things that develop separately. I can think of four
different departments of a medical school: neurology

department that I have already mentioned, but there is

also the epidemiology department that studies epidemics,
that brings me to the narrative economics I am going to be

talking about. Narratives are stories or ideas that spread

like deceases do. The other department that I want just to

mention at the beginning is the endocrinology department
that looks at hormones. There is literature that looks at
how hormones affect economics, notably testosterone

and oxytocin. Then there is genetics department that
looks at how your genes affect economic behavior. I am

really going to stay in two medical departments today:

epidemiology and neurology. The idea here is to get differ-
ent prospective on economic science.

NEUROSCIENCE+PSYCHOLOGY+ECONOMICS
This is an outline of my talk: I am going to start with
narrative economics and then talk about some recent

115" Annual Meeting SNE 2017 was held October 6-8th, 2017,
Toronto, Ontario, Canada. For details, see https://neuroeconomics.
org/past-conferences. Neuroeconomics is a nascent field that
represents the confluence of economics, psychology, and
neuroscience in the study of human decision-making. Society for
Neuroeconomics (SNE) exists to foster research on the foundations
of economic behavior by promoting collaboration and discussion
among scholars from the psychological, economic, and neural
sciences, and to ensure the continued advancement of the field
of neuroeconomics by supporting young researchers. Researchers
from each of these disciplines have investigated decision-making
processes for many decades independently, with each discipline
offering unique strengths. Accordingly, neuroeconomics combines
the rigorous modeling from economics with psychological studies of
social and emotional influences on decision-making and utilizes tools
from neuroscience that permit the observation of otherwise latent
valuation and decision-making computations that take place in the
brain. The synergy of this integrative approach is already evident from
the steep rise in publications since the advent of neuroeconomics
in the early 2000s. For details, see https://neuroeconomics.org/
about-sne. (Editor’s note).

research in neuroscience. Neuroscience is not my field
and I should say upfront that I have no connection with
any medical school. But I do believe in reading widely
and adapting from other disciplines. And right now there
is a revolution going on in neuroscience studying the
human brain with new imaging technics, new ways of
seeing what’s happening in the human brain and it is
going to change the way we think. I think economics
cannot stay apart from it; it is going to go forward (see,
for example, [1, 2]). In terms of neuroeconomics, I was
president in the 2016 year of the American Economic
Association (AEA), which is the main economists asso-
ciation in the U.S., and I gave my Presidential address
(pic. 1), which I entitled Narrative Economics [3]. And I
am trying to argue that economists are negligent in not
studying the stories, the narratives that people spread.
You can talk about stories using epidemiological thinking.
One has to study what I call constellations of narratives,
stories that spread together with a common contagion
or we can use the German word Zeitgeist, the spirit of
the time. There are certain times when everybody is
telling the same types of stories and they may seem
like harmless, silly stories, but they affect the way they
think. It is about trying to understand other cultures at
different times in history and how they spread in order
to understand economic phenomena better.

There are three books I have in Russian (pic. 2), but
I recently discovered that I have a fourth when a young
man just asked me to sign one?, but there are three
which I knew about so far. They all are relevant to
narrative economics, the things that I have been de-
veloping over the years to try to understand economics
from a wider prospect [4-7]. Irrational Exuberance — the
book that I published in 2000 in English, and it are
about financial bubbles and bursts [8]. Then [ wrote a
book in 2009 with George Akerlof [9]. And the Russian
translators did something very strange. They did not
ask me, I think it is kind of creative: they translated
the title into Latin, rather than Russian, i.e. Spiritus
animalis. What we are writing about in that book is
something different, apparently, that does not translate
into Russian; maybe that is why they did it. Spiritus
animalis was a phrase used more than 2000 years ago.
It means animating spirit; it is what gets you moving.
Well, Spiritus animalis has been current for 2000 years.
That is a thought as a virus that has not disappeared.
However, the meaning has changed over time, espe-
cially in the 20 century; it refers now to things that

? Presidential address delivered at the 129th annual meeting of
the American Economic Association, January 7, 2017, Chicago,
IL. (Editor’s note).

3 Prof. Shiller told about his book translated into Russian “Fi-
nance and the Good Society.” Princeton, NJ: Princeton Univer-
sity Press. (Editor’s note).
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excite you. What gets you out of bed in the morning?
You wake up in the morning and you feel sleepy and
lazy; you may lie out there for some time, but there is
something in your brain that makes you think — hey,
it is going to be all right, it is going to be fine. That
is your Spiritus Animalis. The modern term “animal
spirits” from ancient Latin spiritus animalis refers to
the emotions that drive people to action, and to spend
and invest and innovate, and is related to the narrative.
And then the last book with George Akerlof
[10] —'Oxota Ha mpoctaka’, which is another aspect of
it — that narratives can be used to manipulate and de-
ceive people. It is not all about it, but a lot of narratives
are designed by people who spend their whole lifetime
thinking how can I go viral; you know the expression
‘go viral’ — that means I want my ideas to be spread by
word of mouth over millions of people or billions of
people, if I am really lucky. So people are scheming to
do that. Successful people are often good storytellers.

EMERGING CONCEPT OF NARRATIVE

IN MODERN SOCIAL SCIENCE OUTSIDE

ECONOMICS AND FINANCE

Let’s consider at the beginning the following ques-
tions:

The English word narrative may be translated as
‘nosecmsosanue’, but does the sense fully translate?

The narrative is used to refer to a popular story as it is
currently being told that seems relevant to the interpreta-
tion of current events and human motivation.

Narratives spread like epidemics if they have sufficient
vividness, human interest.

The economy in some senses is a network of brains
connected by language and narratives.

Well, let me start up with the world ‘narrative’ and
does it translate into Russian? The dictionary says

MPPALIMOHATIbHbI

ONTUMU3M

Axopax Akeprod 1 Pobept LWunep

Spiritus Animalis

Kaxk uenoseueckas ncuxonozus
YNpagnsien 3KOHOMUKOU

ANBMMHA BUSHEC BYKC

g " :

Pic. 1. Robert Shiller’s Presidential address delivered

at the 129" annual meeting of the American
Economic Association

‘nosecmeosanue’, but I do not know if it has the same

meaning in Russian. In English, the word is very popular
outside of economics to refer to a way of thinking, typi-
cally a story with human interest that spreads because

people like to tell it. And so, often newspapers will say:
well the narrative is, meaning that this is the story that
people tell these days, a way of explaining what is go-
ing on or putting some emotional content of a feeling
of loyalty to an idea. People say ‘everyone has their
own narrative’; it is a story about your life, the way you

would like to tell it and it is usually a very self-important
story one way or another. What is common the “human

interest” structure of stories in all cultures? What is

a neurological basis for the generation and impact of
such stories?

Narratives usually have visual imagery or human
interest, they trigger certain emotions, and if they do
it sufficiently strongly, then they go viral. Well, I have
a picture here from Stravinsky’s The Firebird (OKap-
nrrunia — Zhar-ptitsa) from the Kirov Ballet (pic. 3). The

Lmopam Axeprod
Pobepr Wunnep

5 OXOTA

| HA MPOCTAKA

DkoHoMMKa
MaHUNynauui
1 obMaHa

Pic. 2. Books related to this paper edited in Russia, two with coauthor George Akerlof
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reason I put it up is I was watching this ballet recently

online, there is a scene (maybe many of you have seen

this ballet), where the men of this community or village

were frozen into stone, they come back as heroes, and

this is when they are reunited with their women who

are so appreciative. I somehow was watching this scene

over and over again; I was like — what is it doing to me?

Why is it generating emotions of the heroes return-
ing? I think this is kind of primordial image. Carl Gustav

Jung (1875-1961), Swiss psychiatrist and psychoanalyst,
founder of analytical psychology, thought that there are

certain stories that we all respond to. But it has to be

done differently. So Stravinsky, when he performed this

ballet for the first time in 1910 in Paris, he caught the

imagination of Parisians, they loved the story. How did

he do it? What is it about there? This is the mystery of
narratives that some of them are just contagious and

they bring back deep emotions, and we remember them,
we want to repeat them when we see somebody. You

cannot exactly repeat The Firebird, but often narratives

are tellable. Thus, we have here an example of “hero”
archetype or primordial image. Narratives are human

universal that is every society. They tell stories and every

society has stories that everybody knows. This is such

a prominent feature of the human species that some

experts have argued that we should change the name

of our species. We are currently called homo sapiens, as

you know, meaning in English ‘wise men’. But several

different authors have given different Latin translations

so it is all the same idea: people everywhere tell stories

and to find themselves there is a story of my life. Let’s

call them homo narrans [11], or homo narrator [12], or
homo narrativus [13] — Man the Storyteller. Thus, narra-
tives that “go viral” we can consider as major vectors of
change in culture. They are the centrality of storytelling

in human culture — a human universal.

There is an insight into human behavior that I want
to pursue here. I’ll give you a simple example of a nar-
rative. This is called Star Wars (Star Wars Trilogy 1977,
1980, 1983, Prequel Trilogy 1999, 2002, 2005 and Sequel
Trilogy 2015, 2017) — 3Be3nHble BoOiiHbI, right? It actu-
ally goes back to a play in 1920 by the Czech playwright
Karel Capek called R.U.R. (Rossumovi Univerzalni Roboti
in Czech or Rossum’s Universal Robots in English). That
play went viral over the whole world and every language
of the whole world got a new word — Robot, which was a
Czech word that went everywhere. Those two robots that
you see are from the movie Star Wars (pic. 4). That movie
was one of the highest grossing movies. It might even be
the highest grossing movie in the whole world. Why was
it so successful? I imagine many of you have seen it. Why
did it go contagious? We can try to analyze it. I think one
reason it spread over the whole world was that it did not

FINANCETP.FA.RU @
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Pic. 3. Fragment from Igor Stravinsky’s ballet “The
Firebird” which was first performed at the Paris Opéra
on 25 June 1910 by Diaghilev’s Ballets Russes

focus on any nationality; people tend to be suspicious
of foreign nationalities. What has said in their byline is:
‘Long, long ago in a galaxy far, far away’. It means it is not
about America or some other country; it is about some
universal thing. What has developed is a story about
robots or artificial intelligence, which was another term,
as disruptors of our life. One of the themes of this lecture
is big data and how it can inform research. What about
this story about robots? I can track the use of this word
Robot through time and I am using called Google Books
Ngram Viewer which is a service by Google Corporations
that allows you to track the frequency of the use of the
particular word among all words or a phrase among all
phrases. You can see it with word ‘robots’. It starts in 1920
when Capek wrote his play (it premiered on 25 January
1921), but it wasn’t used as much at first as you would
think. It really spreads in the late 1970s and you can see
a huge explosion in the number of references to robots.
I do not know whether it has been just after Star Wars, but
something was going viral (fig. 1). Another thing I notice
at that time was that some Japanese manufacturers were
showing off robots and it made international news as well.
You can see that the term artificial intelligence increased.
This data ends in 2008, so it does not tell you about what
is happening now. Why was all this talk about robots in
the 1980s and artificial intelligence? The term ‘artificial
intelligence’ was coined in the 1950s with some alarmists’
words about what it is going to do to our lives, but it did
not have that big impact. I have some other terms that
do not show up very well, so I had to delete ‘robots’ and
‘artificial intelligence’. These are two other terms used
to refer to the same things at different times in history.
You can search Ngrams in Russian, which I tried to do
for this lecture, but it did not work so well. I do not think
Ngrams is yet strong in Russian.

Let’s take one-line term ‘labor-saving machinery’,
that goes back to the early 19t century. It was grow-
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Fig. 1. Example of a Narrative: Robots take over the world

ing until the Great Depression and then it declined
since then. What happened in the 1930s is that they
invented a new word for the same thing. It is not about
robots taking over our lives, but you can see the blue
line is ‘technological unemployment’. It was the term
they invented. Unemployment over the whole was high
during the Great Depression. They did not say robots,
although they knew the word; they invented the new
word, ‘technological unemployment’. Next, this is a
decline since then (fig. 2). This is the same story with
different words. Everything we have seen tends to fol-
low a hump-shaped pattern. Labor-saving machinery
grew for a while and then it faded. Same things with
technological unemployment, there is a pattern that
epidemiologists will recognize: when something is
contagious it grow for a while, then it reaches its limit
and then fades away.

I think this narrative helped to shape economic activ-
ity. If you fear that at some point in your life you will be
replaced by a machine you will make different economic
decisions. And I think that during the Great Depres-
sion of the 1930s there was a fear of being replaced by
machines. They did not think it was going to be a robot
walking around, but they thought it was going to be some
kind of a machine. What they were talking about then
were whole chemical factories, which were producing
chemicals, earlier had 1,000 employees but now there
were only two scientists pushing buttons and the whole
factory does the thing. That was the narrative. People
imagined that this was something that should replace
their job and their lives.

I want to bring you up to date on robots and artifi-
cial intelligence fear. I think that it has become quite
recently — a huge fear especially among young people
who are hearing stories about driverless cars, automatic
translators, legal research programs; all things about
artificial intelligence have scared people recently, and

68 °

Pic. 4. Alittle astromech droid, R 2-D 2 and gold
C-3PO0 droid programmed for etiquette and protocol,
and a constant companion to astromech R 2-D

it is a big narrative right now what might help explain
stagnation. However, I am trying to get what is the cur-
rent name for this narrative. This is a different search;
this is on Google Trends which searches what people
are searching. It only goes back to 2004, and the early
years are not that accurate. Now people go online when
they search for terms that they are interested in. Just
this year, in 2017, there is a huge increase in searches
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Fig. 2. Google Books Ngram Viewers chart for terms ‘technological unemployment’ and ‘labor-saving machinery’
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Fig. 3. Google Trends search for “Universal Basic Income” as a marker for fears of technological unemployment
2004-2017

for Universal Basic Income (fig. 3)*. What is talked about
there is a sense that poor people are going to be use-
less soon because everything can be automated that is

routine. All we need, it is just a few of entrepreneurial

type of scientists. So what is going to happen? Peo-
ple are thinking — I want to know what society can do

about it. And ‘universal basic income’ is the word of
the moment. It means that we should pay everyone an

income, not welfare, not charity; it is just a fact of life,
everyone gets an income for free without working and

you can see it has exploded recently. I am interested in

that narrative and how it is going to change economic

behavior in the future.

4 A basic income (also called basic income guarantee, citizen’s income,
unconditional basic income, universal basic income (UBI), basic living
stipend (BLS) or universal demogrant) is a form of social security or
welfare regime, in which all citizens (or permanent residents) of a
country receive a regular, liveable and unconditional sum of money,
from the government. Payments do not require the recipient to
work or look for work and are independent of any other income. The
world’s first universal basic income referendum in Switzerland on 5
June 2016 was rejected with a 76.9 percent majority. Also in 2016, a
poll showed that 58 percent of the European people are aware of basic
income and 65 percent would vote in favor of the idea. For details,
see https://en.wikipedia.org/wiki/Basic_income. (Editor’s note).
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THE ROLE OF NARRATIVES BROADLY,
IN THE SOCIAL SCIENCES
AND THE HUMANITIES

Many social sciences have been increasingly interested in
narratives, especially over the last ten years. But econom-
ics and finance are the least interested. There is another
search engine; this is JSTOR that searches scholarly jour-
nals. I did a search for the word ‘narrative’, by profession,
by social science, the percentage of articles that contains
the word narrative. Economics and Finance are the social
sciences that have the least use of the word.

I think we are moving towards a better world where
this is going to be talked about more. Fields that talked
about narratives more are history and anthropology.
What I am really interested in are historians who do
history by telling you what stories were motivating at
previous times. Often you read about history where they
talk about some war or some leader. And you just cannot
imagine what these people were fighting about. Why did
they think there is anything going on to justify a war?
You have to tell these stories, so for example historian
Ramsay MacMullen wrote a book called Feelings in His-
tory in which he tells stories that he managed to find
out about, which are often not written down, to explain
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Fig. 4. ProQuest News & Newspapers Scaled Counts Show Explosion of Public Interest in Both Neuroscience
and Big Data

why people got emotional about some things and why
did they want to fight this war [14]. That is a narrative
version of history.

I am using here big data to support understanding of
these transient narratives (fig. 4). As you know, we now
have a digitalized world. I can search narratives in differ-
ent fields. Personal diaries are starting to go online. If you
keep a diary you’ve got to remember that you are going
to be online someday. When you die your grandchildren
will give your book to a library and it will be digitized and
searched over. Church sermons from the past are getting
digitized too. How about comic books, comic strips? All
these things are becoming digitized and we are trying to
understand how people think in a different period of times.

FROM NEUROSCIENCE
TO NEUROECONOMICS
There are two revolutions going on that I am going to talk
about in this lecture. Neuroscience is expanding rapidly.
I went also a few years ago to society for neuroscience
which is not just neuroeconomics, and I was just amazed
how many people are interested in this field and how
much is being developed, that already is getting behind
anything that one can easily appreciate. Let us look at the
US unemployment rate, from 1890 to the present. These
are the people who cannot find a job and would like to
find a job. If you look at this, it has a very interesting
spiky shape. There are episodes of high unemployment
every five to ten years. And there were a couple of major
episodes. So, you can see that the highest point is the
Great Depression of the 1930s and that narrative is still
remembered, and, in fact, it is remembered increasingly
well. It is something I will show you later. But go back to
the very far left — you will see the depression of the 1890s.
We’ve completely forgotten it now, right? It’s not as big.
Why did we forget completely about the depression of
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the 1890s? Because it is not a good story anymore, it’s
not contagious, because we have a better story, the Great
Depression of the 1930s. Thus, must of us do not even
know that the other one happened.

What tends to happen in history is that economic
events are played out as possible repetitions of some other
events that are still contagious narratives. Psychologists
Daniel Kahneman and Amos Tversky talk about repre-
sentativeness heuristics [15]. You have on your mind certain
representative facts of history and you keep saying — is it
this again? So still on our mind is the Great Depression
of the 1930s. We erroneously imagine that that whole
story might repeat now. We have seen the movements
in the stock markets; we have the US stock market price
in blue line here, and we have the earnings earned per
share in the US stock market in green, back to 1879 (fig. 5).

Again, I like history. I am saying that we do not un-
derstand current events unless we understand histori-
cal events. What really stands out in the figure is 1929,
that is the stock market crash of 1929. However, just as
surprising is this huge increase in stock prices in the
eight years before 1929. We would like to understand why
that “bubble” and later “burst” happened. Conventional
finance would tell you markets are efficient, there must
have been new information about technology or human
tastes, encouraging evidence before 1929, and discourag-
ing after, that happened to have that pattern. The theory
implies that the news is ultimately grounded in objective
reality. Do you believe that? Maybe at some level, you do.
But I am thinking something else was happening in the
years up to the 1929 peak and then something abruptly
happened thereafter. A lot of people went back trying to
understand why it changed so abruptly in 1929. And look
at things — what the central banks did and what speeches
were made by Prime Ministers. I think maybe there is
something else that is more narrative-based. Looking
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again at fig. 5, with the recent year, you see the US stock
market again right now, just soaring. So people ask why it
is soaring. There is a parallel question about the Russian
stock market, which is doing the opposite. The US market
looks way overpriced to me and the Russian market looks
way underpriced to me. Why is that? Does anyone in
finance have an explanation? I think that an explanation
is not impossible to find, but it needs some reposition-
ing of our methods and we have to start thinking about
what people are thinking. It cannot always be dignified
because sometimes people are thinking silly things and
economists do not want to get into that territory.
Nevertheless, I want to get into it, as it strikes me as

reflecting objective reality. So this big move up to the peak
in 1929 is something to do with ‘the roaring 20s’*. There
was the whole culture that developed that encouraged
enthusiasm and willingness to spend money. And then
it was changed with a failure of the economy and the
narrative changed. The narrative in the 1930s was those
business people of the previous decade were corrupt and
evil, women were too free with their revealing clothes.
They moved in the 1930s into another psychology. By
the way, this downturn (I am showing it for the US), was
bigger for Germany. Germany was maybe the worst-hit
country in the world from 1928 to 1933. Nazi sympathy

> The Roaring Twenties was the period of Western society
and Western culture that occurred during and around the
1920s. It was a period of sustained economic prosperity with
a distinctive cultural edge in the United States and Western
Europe, particularly in major cities. The Wall Street Crash of
1929 ended the era, as the Great Depression brought years of
worldwide gloom and hardship. (Editor’s note).

kept rising and eventually it led to the election that led

to Adolf Hitler takeover. So people in Germany were get-
ting angry about something and they were telling stories

that tended to be increasingly anti-Semitic, dangerous

stories that started to spread like a narrative. Economists

want typically to keep their discipline apart from politi-
cal science or history, but you cannot be aside as the big
events that we care about really involve our whole lives,
involve our sense of meaning in our lives, involve the

kind of narratives that we are telling.

This is both, Google Books Ngram Viewer search for
book and ProQuest, that is another database, search for
news and newspapers. What I am doing here is looking
for the phrase ‘Great Depression’ referring to the 1930s.
People began capitalizing the first letters of the two words,
meaning that they started taking it as a title for a unique
event. What you can see is that over the century from 1930
when the Great Depression began until the present there
has been a general uptrend in the use of the term Great
Depression (fig. 6). It was not forgotten, it was increasingly
remembered. It approached legendary status. And then
when we had the global financial crisis of 2008-2009, it
reached absolutely abnormal proportion, everyone was
talking about the Great Depression. Our world finan-
cial crisis then was I think substantially caused by the
memory or the narrative of the Great Depression about
seventy years earlier. At this point, in 2008—2009, hardly
anyone was alive who could remember experiencing the
Great Depression. It was all word of mouth, indirect. But
what it does — it makes people afraid to spend and they
want to pull money out of the banks, as they remember
there were bank runs in the Great Depression. One of
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the great things central banks around the world did in
2008-2009, because I think that they had some intuitive
understanding of narratives, despite their training, is that
they did not want people to lose their money. In a bank
run it started with Northern Rock bank in 2007 in the
United Kingdom, the British government decided to bail
everyone out, so that no one loses money. They did not
want the narrative to go viral, maybe they did not say it.
But I am interpreting what they thought. And then later
the US Fed did the same thing. Because when it starts,
when people start telling the same story that money
is not safe in the bank, they would totally unravel the
financial system. One important thing for policymakers
is not to let narrative get started, take immediate action.
Some people would say I have not proved causality.
I have given examples of narratives associated with eco-
nomic events. However, how do you know that the nar-
ratives caused these events? Maybe causality goes from
the event to the narrative? I cannot prove it. Therefore,
the general idea is if you tried to write an article, submit
it to an economics journal, and have to go through the
refereeing process, the referee would likely say you have
not proved the cause. The problem with economics is that
it cannot run a controlled experiment. If you are testing
drugs, you can have a control group and experimental
group. And they do not know if they are getting medicine
or a placebo, and you can find out whether the drug helped
or not. But you cannot start a Great Depression as an ex-
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periment. But there are other fields that have shown that
narratives do change people’s behavior. Jennifer Escalas
from Vanderbilt University [16-19] has done a study of
how much different responses are to an advertisement
if you have a scientist explaining the product and they
have done research and found out that it works, and if
someone like your neighbor telling you in a friendly way
he uses this product, and he likes this product. She proved
basically that the narrative-based advertising works better.
We know that people are motivated by narratives. I do
not think it is possible that the recent financial crisis had
nothing to do with the narrative of the Great Depression.

ANALOGY WITH EPIDEMIOLOGY

Now I am going into epidemiology. We are shifting now
to a medical school. I apologize for some equations.
This is, maybe, the most important mathematical model

of an epidemic in the history of epidemiology. It was

a paper written in 1927 by Kermack and McKendrick
that built three differential equation models [20]. Their
mathematical theory of disease epidemics marked a

revolution in medical thinking because it gave a real-
istic framework for understanding the all-important
dynamics of infectious diseases. Moreover, this is a

very simple model.

I do not want to get into mathematics too much. The
general idea is that there are three groups of people in
population anytime: the susceptibles, people who have not
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had the disease and are vulnerable; the infectives, people
who have the disease and are actively spreading it; and
then there are the recovereds, people who have had the
disease and gotten over it and are no longer capable of
catching the disease again or spreading it. Hence, it is
called an SIR Model or compartmental model. We keep
population constant at the end. Also, we assume that no
one dies from the disease, but once one had it, he/she is
immune after a while. The number of recoveries is equal
to a recovery rate.

The main assumptions in Kermack—McKendrick SIR
Disease Epidemic Model 1927 are as follows:

S = fraction of population susceptible

I=fraction of population infected and now contagious

R = fraction of population recovered and now immune

S+ I+ R =N, the total population N is assumed con-
stant

¢ = contagion rate and

r =recovery rate.

Further, it is assumed that in a thoroughly mixing
population the rate of increase of infectives in a disease
epidemic is equal to a constant contagion rate ¢ > 0 times
the product of the number of susceptibles § and the num-
ber of infectives I minus a constant recovery rate r > 0
times the number of infectives. Each time a susceptible
meets an infective there is a chance of infection. The
number of such meetings per unit of time depends on the
number of susceptible-infective pairs in the population.
The recovery from the disease is assumed to occur in an
exponential decay fashion, instead of the more usual
notion of a relatively fixed timetable for the course of
the disease. The three-equation Kermack—McKendrick
SIR model is:

a3 _ s 1)
dt
dl
Y eSI—r1 2
7 ¢ r (2)
dR
—=rl 3
7 3)

The size of the epidemic, the total number who caught
the disease eventually and are now immune, depends
only on the ratio of contagion rate ¢ to removal rate r.
The speed of epidemic holding ratio ¢/r constant depends
on their levels.

Recoveries can only increase, the way they increase
by infected people recovery that is a recovery rates times
by the number of infected. The number of susceptibles
goes down by the number by the product of the number
of susceptibles and infected. The equations have to sum
to zero. This is a change in infectives.
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Let me summarize. Basically, epidemics grow when
people are catching the disease faster than they get over
it. How many people catch the disease depends on the
number of susceptibles times the number of infectives
and the contagion parameter c. Even if the contagion pa-
rameter and the recovery parameter are constant through
time, the epidemic will form a hump-shaped pattern
of infectives. Initially, epidemic goes fast as there is a
large number of susceptibles and the infectives are very
successful in spreading the disease. Then eventually
the number of susceptibles is depleted and we reach a
stage when there are not enough new meetings between
susceptibles and infectives to spread the disease further.
Thus, it is going away. There are two parameters: the
contagion rate ¢ and the recovery rate r. Look at figure 7.

The black line is the example of the solution for the
Kermack and McKendrick differential equations. But the
solution for I tends to look like this: hump-shaped pattern
in the number I of infected. Also shown is the number
of susceptibles and recovereds. R eventually gets close
to a hundred, S gets close to zero. Not everyone gets the
disease. It is never in fact 100% of the population. The
bottom line is there are fast epidemics and slow epidemics
depending on how contagious the disease is and how fast
they recover. There are big and small epidemics. During
an actual epidemic, public attention tends to focus on the
number of infectives, seen here as a bell-shaped curve
skewed to the right.

SOME ILLUSTRATIVE EXAMPLES
OF NARRATIVES
Just to improve on intuition on this, I did Google Books
Ngram Viewer search for popular Russian authors. And
this is a number of times these authors were mentioned
in books in the English language and you can see there
are hump-shaped patterns (fig. 8). These are the 19
century greats. They have all grown and then they are
all declining, just as the infectives curve in fig. 7. This is
just a fact of life. Famous people all act that way, they
grow in fame for a while but eventually, they start to be
forgotten. They never completely disappear from public
memory, but they just dwindle away. Unless something
changes the parameters ¢ and r so that an epidemic might
come back, I do not mean to pick on Russian authors so
I will show you American authors, English authors (fig.
9). The same thing. Some of them are big. The American
poet Henry Wadsworth Longfellow (1807-1882) was very
popular in the 1880s, but no longer. It seems like it is a
sad fact of life. You might imagine someday you will be
famous someday, and you will have growing fame after
you die, but there is another death, eventually — your
fame starts to dwindle because people just forget about
you. That is for Kermack—McKendrick models. This is for

73



AKTYAJIbHAS TEMA

120

100

Number of people

[22]
[2)]
«—

— I~
O~
~ -
ime

D
o
o~

un
o~
o~

)
<

N oM O N oo
n I~ oo o
N NN N

337
353
369
385
401
417
433

Time since start of epidemic

- Susceptibles

= |nfected

--- Recovered

Fig. 7. Time paths of S, 1,and R in Kermack-McKendrick SIR Model for N =100, /, = 1, ¢ =.005,r =.05

0.000900%

0.000800%

0.000700%+

0.000600% 4

0.000500% 4

0.000400% 4

0.000300% 4

0.000200% 4

0.000100%4

0.00000( - -

Tolstoy

Pushkin
Chekhov

Turgenev

1800 1820 1840 1860 1880 1900

1920 1940 1960 1980

Fig. 8. Google Books Ngram Viewers counts for popular Russian authors

Russian composers (fig. 10). These are Soviet leaders they
are all hump-shaped (fig. 11). Look at Khrushchev — it is
a beautiful Kermack—-McKendrick curve; the same with
Gorbachev. This implies no criticism of these people. It
is just reality, that life is a sequence of epidemics.

SOME NARRATIVE EPIDEMICS
OF ECONOMICTHEORIES
However, I am not going to go through this mathemat-
ics. Economists like to build mathematical models that
make no use of idea contagion, except something that
goes mechanically to economic channels. We need to go
to story contagion. When I looked at famous novelists,
composers, they can do something magical. What is it? It
is something that we need neuroscientists to get at. This
is, by the way, a plaque showing how economic models
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have common goals. The IS-LM model, real business
cycle model, multiplier-accelerator model, overlapping
generations model — they all had the same hump-shaped
pattern over time. To a purist, they all are wrong, they are
all just models. They are all partly right. The interesting
thing is that they often go through bubbles that started
10 or 15 years after they were published and the epidemic
does not have to end, maybe these authors are dead now,
not all of them. The epidemics still goes on.

I have Google Books Ngram Viewer results for several
examples of economic theories, though less appropriate
for our purposes because they are not just narratives. Even
important original theories have associated narratives
and might have SIR dynamics. All models show hump-
shaped patterns akin to those that can be produced by the
Kermack-McKendrick model. In three of the cases, the
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epidemic first became visible more than a decade after
the model was introduced, a phenomenon that is also
explainable within the Kermack—-McKendrick framework,
where epidemics may go unobserved for a while after they
have just started from very small beginnings.

SOCIAL DIMENSIONS OF EPIDEMICS
[ am looking at other things and this is Ngram that shows
public attention to various terms. You probably never
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hear about autosuggestion (fig. 12). What in the world is
going on here? Do you know what autosuggestion is? It
is a view that self-esteem is very important and you have
to protect your sense of worth. What you should do ac-
cording to French psychologist Emil Coué® is you should

¢ Emile Coué de la Chataigneraie (1857-1926) was a French
psychologist and pharmacist who introduced a popular method
of psychotherapy and self-improvement based on optimistic
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every day tell yourself that you are great. Keep saying that
and it will happen. For some reason in 1920-21 people
loved Emil Coué and they thought it is the solution to
life’s problems. But it failed; it again follows an epidemic
curve. It was at the beginning of The Roaring 20s. I take,
for example, some other terms: ‘business confidence’,
‘fear itself’, shorten for ‘fear is fear itself’, ‘shouting fire
in a crowded theatre’. Some of them are slow and some
of them are fast epidemics. This is amusing and, maybe,
a little controversial.

Karl Marx, the Father of Communism. I always won-
dered how he gets to be a Father of Communism. I read
his biographies. When he died in 1883 you can see he
was not that famous in 1883, one historian said only
about 20 people went to his funeral’, but he had started
an epidemic. He did not peak until the 1970s. There was
another epidemic going on at the same time, for the
Greek god Zeus. Karl Marx almost got as big as Zeus but
did not quite make it (fig. 13). Zeus, he does not even ex-
ist, he never existed, but it turns out there was a classic
revival in the 19" century. You do not even have to exist
to go viral! What is so good about this Zeus story: I do
not know, but it is something that had been lasting for
more than 2,000 years and something makes it contagious
again. It is like influenza, suddenly there is an epidemic,
something increased the contagion rate and it goes to the
epidemic, but it is not going to get everyone, eventually
there will be a decline.

autosuggestion. The application of his mantra-like conscious
autosuggestion, “Every day, in every way, I’'m getting better
and better” (French: Tous les jours a tous points de vue je vais
de mieux en mieux) is called Couéism or the Coué method. Some
American sources quoted it differently, “Day by day, in every
way, I'm getting better and better.” (Editor’s note).

7 As a matter of fact only 11 people went to Marx’s funeral.
(Editor’s note).
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Albert Einstein (1879-1955), everyone heard of him,
he is a famous genius. When you say genius this is the
name that comes up most commonly. But what about
poor Erwin Shrédinger®. He is just not as well known, but
I think if you stand their work side by side it is hard to say
who is greater. Why is Einstein so much more famous than
Schrodinger? Is not Schrodinger’s quantum mechanics
(with Schrodinger’s Cat, etc.) just as fundamental as the
theory of relativity? They both did important work in
theoretical physics. Einstein looks like Zeus, like some
kind of prophet or sage. Shrodinger is nice looking, but
just not a great story somehow. So Einstein has been go-
ing long after his death, he has some kind of story quality
that inspires people (fig. 14).

EXPANDING THE CIRCLE: NEUROSCIENCE
Well, I want to get into neuroscience. Something goes in
people’s mind to make stories sound exciting or interest-
ing to them. Thus, we have attempted to scientifically
pursue “going viral.” For example, in neuromarketing
neuromarketers test commercials having subjects view
them with fMRI. There is a new field developing now in
marketing. That is another department of the university
that has a lot of insights about what people think. However,
this is not widely applied in finance and economics. Now
neuromarketers are increasingly using digital or neuro-
imaging techniques that put subjects into fMRI machine

8 Erwin Rudolf Josef Alexander Schrodinger (1887-1961 was a
Nobel Prize-winning (1933) Austrian physicist who developed a
number of fundamental results in the field of quantum theory,
which formed the basis of wave mechanics. He formulated the
wave equation (stationary and time-dependent Schrodinger
equation) and revealed the identity of his development of the
formalism and matrix mechanics. Schrodinger proposed an
original interpretation of the physical meaning of the wave
function. For details, see https://en.wikipedia.org/wiki/Erwin_
Schr%C3%B6dinger. (Editor’s note).
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and have them watch commercials and they look at the
brain, how the brain responds. Maybe it is hyped a little
bit, but they look at how to ads’ design stimulate particular

regions in the brain. There are some controversies as well.

Martin Lindstrom editorial in New York Times (September
30, 2010) in article You Love Your iPhone, Literally wrote:
“But most striking of all was the flurry of activation in
the insular cortex of the brain, which is associated with
feelings of love and compassion™’. In the letter to NYT
(Oct. 4, 2011) signed by Russell Poldrack, professor of
psychology and neurobiology at the University of Texas
at Austin, and 44 neuroscientists they respond: “The kind
of reasoning that Mr. Lindstrom uses is well known to
be flawed, because there is rarely a one-to-one mapping
between any brain region and a single mental state; the
insular cortex activity could reflect one or more of several
psychological processes”!°.

° http://www.nytimes.com/2011/10/01/opinion/you-love-
your-iPhone-literally.html. Martin Lindstrom is the author of
“Brandwashed: Tricks Companies Use to Manipulate Our Minds
and Persuade Us to Buy.”
10 http://www.nytimes.com/2011/10/05/opinion/the-iphone-
and-the-brain.html?_r=0.
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This means that the challenges to neuromarket-
ing are great, given the great complexity of the brain.
But, with time, neuromarketing is overcoming the
obstacles. In the opinion of Roger Dooley from Forbes
Magazine (February 24, 2015) we are already there:

“Neuromarketing: Pseudoscience No More”!!. As Vinod

Venkatraman et al'2. wrote: “The key here was to do a

more carefully controlled study where all the meth-
ods are being treated equally in terms of the protocol.
For every method, the protocol is exactly the same...
Then, we collected real-world performance data based

on what happened to the product that was featured

in the ad” [21]. And fMRI proved useful in predicting
the success of ads.

' https://www.forbes.com/sites/rogerdooley/2015/02/24/
neuromarketing-temple/#54342e8ede94. See also: http://www.
rogerdooley.com/ep-45-scientists-get-closer-to-the-buy-button-
in-the-brain-with-angelika-dimoka-paul-pavlou-and-vinod-
venkatraman.

12 From Temple University’s Center for Neural Decision Making
at the Fox School of Business. For details, see http://www.fox.
temple.edu/institutes-and-centers/center-for-neural-decision-
making/people/.
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NEUROAESTHETICS
AND THE HUMANITIES
There is also a lot of research now about neurosciences,
neuroaesthetics. Scholar.google.com gives 2,780 hits for
“neuroaesthetics”. We need to complete neuroaesthetics
to understand why narratives become contagious. What
does determine our sense of beauty? In his last book, The
Evolution of Beauty, Richard Prum* [22] invokes Darwinian
sexual selection: Fisherian Runaway is a feedback model
analogous to the Kermack—-McKendrick epidemic model,
which may generate bubbles in species analogous to
speculative bubbles.

AESTHETICS AND VIRALITY RESEARCH
It is all about Big data. What makes a painting beautiful?
What makes a symphony beautiful? Why some sympho-
nies are remembered and others are not? What parts of
your brain light up when music does something? We still
do not understand these things. Jodie Archer and Mat-
thew Jockers have written a book called Bestseller Code
[23]. They get a computer product to predict which novel
will be a bestseller, will be a success. Now they claim they
can predict that by feeding it in their program. There is
some advice if you want to write a novel. There should
be: the heroine should be 28 years old, there should be
love scene that appears around the middle pages of the
novel, and then count the pages that imply “closeness”.
Readers of novels love those scenes. This was discovered
by a computer program, which they claim is the most
successful in predicting bestsellers“.

Other people predict what articles in newspapers are
emailed and then they have spread around. In a paper
titled A Neural Model of Valuation and Information Virality
[24] the authors wrote: “We analyzed brain responses to
New York Times articles in two separate groups of peo-
ple to predict objectively logged sharing of those same
articles around the world (virality). Converging evidence
from the two studies supports a unifying, parsimonious
neurocognitive framework of mechanisms underlying
health news virality.” By virality, they understand the
tendency of an image, video, or piece of information to

13 Richard O. Prum is William Robertson Coe Professor of
Ornithology in Department of Ecology & Evolutionary Biology,
and Head Curator of Vertebrate Zoology at the Peabody Museum
of Natural History at Yale University. The New York Times
selected Richard O. Prum’s “The Evolution of Beauty” as one
of the “10 Best Books of 2017.” (Editor’s note).

4 Their book explains their text-mining research through a
groundbreaking look at the New York Times bestseller list. It
explores the relationship between creativity and analytics,
picking bestsellers via an algorithm—"“the bestseller-ometer”—
with a high degree of accuracy. The algorithm exists; the code
has been cracked, and the results bring fresh new insights into
how fiction works and why we read. There is a translation into
Russian of their book. (Editor’s note).
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be circulated rapidly and widely from one person (for
example, an Internet user) to another or the quality or fact
of being viral. Here they present a unifying neurocogni-
tive framework of mechanisms underlying information
sharing at scale (virality). The work has been conducted
in the Communication Neuroscience Laboratory at the
Annenberg School for Communication at the University
of Pennsylvania.

GUT FEELINGS ABOUT TRAJECTORIES
There is other research by a psychologist on how we
evaluate trajectories. I would like to cite a book titled Gut
Feelings [25] (pic. 5) talking about how the brain processes
and makes predictions. One example is a ballplayer who
is trying to predict how fast to run in order to catch a ball.
The mind does the certain subconscious trick, like keep
the angle of inclination constant when you are running.
The subconscious affects your impression of other tra-
jectories, like trajectories in the stock market.

‘Can following your gut feelings lead to some of the
best decisions?’ ‘Can we trust our guts?’ Gerd Gigerenzer
(born 1947) in his book Gut Feelings puts these intrigu-
ing, even if superficially naive, questions. The author
defines a gut feeling as ‘a judgment that appears quickly
in the unconscious; whose underlying reasons we are
not fully aware of and is strong enough to act upon’ [25,
p. 16]. People subconsciously discover rules of thumb to
solve complex problems. Sometimes it leads to error. He
says these intuitions are evolved rules of thumb which
reside in the mind’s ‘adaptive toolbox* [25, p. 19] and
they are as valuable as other evolved capacities such as
language, recognition memory, imitation and emotions
[25, p. 58]. Intuitive decision-making relies on gut feel-
ings or hunches, which are subconscious. Unlike ‘rational’
(conscious) decision-making, the subconscious has a much
larger capacity; the book, therefore, argues that in many
situations, intuitive decisions generate better judgments.
I think ego involvement develops with these subconscious
abilities, affecting such things as impressions of likely
end of the recession or of the timing of the stock market.

Gut feelings rely on heuristics or shortcuts. We can
define the gaze heuristic as a heuristic used in directing
correct motion to achieve a goal using one main variable.
For example, the gaze heuristic is catching a ball (fig. 15).

When a man throws a ball high in the air and catches
it again, he behaves as if he had solved a set of differential
equations in predicting the trajectory of the ball... At some
subconscious level, something functionally equivalent to
the mathematical calculation is going on.

Thus, an intuition is a judgment:

(i) that appears quickly in consciousness

(ii) whose underlying process we are not fully aware
of, yet
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Gaze heuristic

Fig. 15. Gaze heuristic. How to catch a fly ball? Players rely on unconscious rules of thumb. When a ball comes
in high, a player fixates his gaze on the ball, starts running, and adjusts his speed so that angle of gaze
remains constant

(iii) is strong enough to act upon.

What is the process underlying intuition?

» God’s voice; mysterious and inexplicable

« Biases due to cognitive limitations

« Optimal weighting of all reasons

« Fast and frugal heuristics.

There is another recent paper about decision-making.
Maybe, for neuroscientists it is an obvious observation,
that people would not consistently give the same answer
at the different time. You ask the same question, exactly
the same a year later and a person gives a different an-
swer. These researchers believe that at some unconscious
level we are aware of inconsistencies and make decisions
regarding risky choices based on our knowledge that we
are inconsistent.

SUSAN GELMAN AND ESSENTIALISM
Here is another interesting literature. It is about works of
Susan A. Gelman (born 1957, pic. 6) who is Heinz Werner
Distinguished University Professor of psychology and
linguistics and the director of the Conceptual Develop-
ment Laboratory at the University of Michigan. Gelman
has been a major contributor to essentialism and relat-
ing essentialist ideas to varying aspects within the field
of psychology. A large number of her publications and
contributions have associated essentialism and involved
how its ideas can provide further insight into the field
of psychology.

There are a lot of talks now about essentialism, that
the brain organizes things by their perceived essentials —
about chairs in one place, memories about vegetables in
another place, as they are fundamentally different. But
the categories that we place these things in are kind of
arbitrary. But it becomes involved in brain structure. We
tend to think about all stocks as about much the same
things. But are they the same things? They just have the
same name, they are all stocks.

If brain stores memories according to their imagined
but sometimes arbitrary “essential” qualities, why is a
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Pic. 5. Gerd Gierenzer

finely forged Rembrandt so much less valued than the

“real thing”? My thought is all stocks are lumped together

as essentially the same thing. What is a neurological
basis for this?

SOCIAL COMPARISON PROCESSES

Leon Festinger (1919-1989) was an American social

psychologist, best known for cognitive dissonance and

social comparison theory, proposed in 1954 [26] (pic. 7),
which centers on the belief that there is a drive within

individuals to gain accurate self-evaluations. The theory
explains how individuals evaluate their own opinions and

abilities by comparing themselves to others in order to

reduce uncertainty in these domains and learn how to

define the self. He is also known as the creator of social

network theory for the proximity effect (or propinquity).
He who argued that people are constantly making assess-
ments of their own self-worth — that is human universal.
‘You might have different spaces that you compete because

we are naturally competitive, therefore we always com-
paring ourselves with others.
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Pic. 6. Sus;an A. Gelman

Let’s consider three Festinger’s hypothesis:

“Hypothesis I: There exists, in the human organism, a
drive to evaluate his opinions and his abilities.”

“Hypothesis II: To the extent that objective, non-social
means are not available, people evaluate their opinions
and abilities by comparison respectively with the opinions
and abilities of others.”

“Hypothesis III: The tendency to compare oneself with
some other specific person decreases as the difference
between his opinion or ability and one’s own increases.”

Thus, my thought is as follows: human interest in
speculative investing, causing overtrading, is fundamen-
tally related to social comparison processes.

GRATITUDE, PRIDE,ENVY, JEALOUSY...
I recently attended the annual meeting of Society for
NeuroEconomics in Toronto. I would like to tell about
some papers. First, it is paper titled Gratitude and Pride [27,
p. 10]. This is a new paper that just came out, and what
they did — they put people in circumstances where they
did something brilliantly for themselves or they put them
in circumstances where someone helped them to achieve
the success. And they found there are some predictable
neural circuits located in the prefrontal cortex. These
feelings you have, you feel like smiling at someone who
helped you, you lost something and they found some-
thing you lost. These are programs in your brain, these
words gratitude and pride or envy — they reflect a brain
structure. Also, humans are very interactive. Action in
one person’s brain spreads to another person’s brain.
They tell us gratitude and pride both are signals of ac-
complishment. While complementary, the attribution
of the pride is to oneself, gratitude is to another. Acting
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Pic. 7. Leon Festinger

as an emotional currency for the achievement of reward,
gratitude and pride are vital to society, allowing one to
build confidence and maintain relationships.

The emotion of gratitude activates the parietal and
lateral prefrontal cortex. Their findings delineate the
computational mechanisms of the neural circuitry for
positive emotions that accompany attribution of getting
reward whether it is due to one’s own effort or the help
of others, using computational modeling, functional MRI,
and a novel behavioral task inspired by ‘Who Wants to
be a Millionaire’ game-show.

ENVY THEORY

It might seem obvious that people have an ego. Why do
some people trade stock so much, other people completely
ignore it? It might be related to self-esteem mechanisms.
They trade stock to prove themselves as a worthy person;
some narrative brought them into these ideas. And I think
of myself: maybe envy of others’ investment success is a
powerful driving force in speculative markets.

The word ‘envy’, that meant you wish to have some-
thing that someone else has. Two scientists have written
important works on this. Envy is a driving force behind
animal spirit. If you hear that somebody else started a
company and is now a billionaire, you feel envious; or
someone else makes some investment and you did not do
it, that awakens circuits in your brain that are designed
to get you activated and motivated.

However, the question remains as to whether envy
is a universal emotion varying only in the degree and
manner it is emphasized or denied in different social
formations. Or is it a social construct, absent in complex
societies where hierarchy is sacralized and in simple
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societies where collective unity and redistribution of
goods are the highest values? In any case, contrary
to popular assumptions, it does seem that envy, and
especially the fear of envy, is not particularly charac-
teristic of stable, wealthy, and self-confident capitalist
nation-states.

It was in the late 1950s when Melanie Reizes Klein'®
wrote: “I have for many years been interested in the
earliest sources of two attitudes that have always been
familiar — envy and gratitude. I arrived at the conclusion
that envy is a most potent factor in undermining feelings
of love and gratitude at their root, since it affects the
earliest relation of all, that to the mother.” [28, p. 176]
(pic. 8). There is also collective work [29] and Frank John
Ninivaggi’s book Envy Theory' [30] (pic. 9). Ninivaggi
wrote in Introduction to his book: “Unconscious envy
is the primitive sensation and conflated feeling of pri-
vation, powerlessness, inferiority, and hostile distress
coupled with the urge to rob and spoil in the face of
advantages and enjoyment existing elsewhere.” However,
behaviorally, envy can also be the core motivating force
behind defacing of property, looting and setting fires to
destroy other’s resources, and spoiling the pleasure of
others. This is part of envy’s paradoxical nature — both
the envier and the envied suffer. Envy theory also has
correlations in sociobiology and evolutionary psychology.
Although envy dynamics is profoundly intra-psychic, it
is embedded in interpersonal relatedness. Thus, when
and how envy of others’ investment success can be a
powerful driving force in speculative markets?

Ninivaggi pays attention that the discovery of the
“mirror neuron system” (MNS) in the macaque monkey
and in humans has contributed neuroscience correlates
to what envy theory proposes as the biomental episte-
mological mechanism of knowing, “projective internali-
zation”—identifying and understanding aspects of the
environment based on their intra-psychic and intra-
brain correlates with the external environment. This

15 Melanie Reizes Klein (1882-1960) was an Austrian-British
psychoanalyst who devised novel therapeutic techniques for
children that influenced child psychology and contemporary
psychoanalysis. She was a leading innovator in object relations
theory.

16 Frank John Ninivaggi, M.D., F.A.P.A., is an Associate Attending
physician at the Yale-New Haven Hospital, an Assistant Clinical
Professor of Child Psychiatry at the Yale University School of
Medicine Child Study Center in New Haven, Connecticut and
the Psychiatric Director of the Devereux-Glenholme School in
Washington, Connecticut. See also his books: “Making Sense of
Emotion: Innovating Emotional Intelligence”. 2017. Lanham, MD:
Rowman & Littlefield Publishers, “Biomental Child Development:
Perspectives on Psychology and Parenting”. 2013. Lanham, MD:
Rowman & Littlefield Publishers and Ayurveda: A Comprehensive
Guide to Traditional Indian Medicine for the West. Lanham, MD:
Rowman & Littlefield.
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relationship is characterized by simultaneity, not one
causing the other.

THEORY OF MIND
AND MIRROR NEURONS

Giacomo Rizzolatti!” (pic. 10) is the psychologist, who
coined the term “mirror neurons” (also called cubelli
neurons). He established that if a certain neuron is firing
in some other person and you observe this person, the
same parallel neuron will tend to fire in your brain just
by observing the behavior in the other person. Rizzolatti
and his research team in the 1980s [31, 32] found that
the same neurons in a macaque’s premotor cortex that
fired when the monkey picked up a peanut also fired
when the monkey watched a human pick up a peanut. In
paper [32] they discuss the possible role of this system
in action recognition and, given the proposed homology
between F5 and human Broca’s region, they posit that
a matching system, similar to that of mirror neurons
exists in humans and could be involved in recognition
of actions as well as phonetic gestures. However, the
subject of mirror neurons continues to generate intense
debate until now. In 2014, Philosophical Transactions
of the Royal Society B published a special issue entirely
devoted to mirror neuron research [33]. Lately, in the
philosophy of mind, mirror neurons have become the
primary rallying call of simulation theorists concerning
our “theory of mind” which refers to our ability to infer
another person’s mental state (i.e., beliefs and desires)
from experiences or their behavior. On the other hand,
some neuroscientists such as Marco Iacoboni (UCLA) have
argued that mirror neuron systems in the human brain
help us understand the actions and intentions of other
people [34-36]. Despite the vast literature and intensive
research, there is also an opposite view as concerns mirror
neurons. In his book neuroscientist Gregory Hickok [37]
reexamines the mirror neuron story and finds that it is
built on a tenuous foundation — a pair of codependent
assumptions about mirror neuron activity and human
understanding. Hickok argues that the foundational as-
sumptions fall flat in light of the facts. He then explores
alternative explanations of mirror neuron function while
illuminating crucial questions about human cognition
and brain function.

All this work is in progress and it is going to get better
and better in the future.

17 Giacomo Rizzolatti (born 1937) is an Italian neurophysiologist
who works at the University of Parma. He is the Senior Scientist
of the research team that discovered mirror neurons in the frontal
and parietal cortex of the macaque monkey and has written
many scientific articles on the topic. He is a past president of the
European Brain and Behaviour Society. For CV with publication’s
list see http://old.unipr.it/arpa/mirror/english/staff/rizzolat.htm.
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Pic. 8. Melanie Reizes Klein

SOME ASPECTS OF INVESTORS’

PSYCHOLOGY IN DECISION-MAKING
An interesting puzzle is why do most people in some
countries never trade stocks? The economic model we
talked about when everyone is holding a diversified port-
folio — not everybody is doing it. In one study [38, p. 48],
they put people in fMRI'*® machines and they looked at
them as they made choices between riskier and riskless
bonds and they found that if anterior insula is activated
that tends to predict people who actually trade in stocks.
The implication here seems to be that if you are not in
the stock market your anterior insula may not be properly
developed!

They concluded that “Using fMRI data we show that
activation in the Al [anterior insula] during risky (stock)
versus riskless (bond) choice is associated with active
stock trading in real-life.” And they continue: “Risk toler-
ance, risk optimism, and household characteristics can
correctly classify individuals as active stock traders in
82% of the cases.” In a non-convenience sample of 198

18 Functional magnetic resonance imaging, or fMRI, is a technique
for measuring brain activity. It works by detecting the changes
in blood oxygenation and flow that occur in response to neural
activity — when a brain area is more active it consumes more
oxygen and to meet this increased demand blood flow increases
to the active area. fMRI can be used to produce activation maps
showing which parts of the brain are involved in a particular
mental process. For details, see https://psychcentral.com/
lib/what-is-functional-magnetic-resonance-imaging-fmri or
http://fmri.ucsd.edu/Research/whatisfmri.html.
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Pic. 9. Frank John Ninivaggi, M.D.

working-age males (39.0%6.7 years), they used Principle

Component Analysis (PCA) to identify two important

categories of factors driving active stock trading (“Do

you trade stocks yourself?”), which they termed risk toler-
ance and risk optimism. They combined an extensive set
of cognitive and non-cognitive skill measures, rich data

on socio-demographic characteristics, as well as brain

activation from a functional magnetic resonance imag-
ing (fMRI) stock learning paradigm to explain real-life

stock trading behavior.

Now there is another thing. Theoretical finance talks
about risk and risk aversion and it describes rational people
who want to know the probabilities. You can ask them a
question: would you make this investment if it had a 70%
probability of going up 10%, but a 30% probability of go-
ing down 15% and they talk about rational people taking
decisions on that basis, but in fact most financial decisions
do not come with probabilities like that — in fact, they
are usually ambiguous. There are also some works from
neuroscience [39, 40]. In studies of attitudes towards risk
G. Christopoulos [41] has suggested that the activity of a
specific brain area (right inferior frontal gyrus) correlates
with risk aversion, with more risk-averse participants
(i.e. those having higher risk premia) also having higher
responses to safer options. This result coincides with other
studies [39, 40], that show that neuro-modulation of the
same area results in participants making more or less risk-
averse choices, depending on whether the modulation
increases or decreases the activity of the target area. Risk
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aversion is the behavior of humans (especially consumers

and investors), when exposed to uncertainty, in attempt-
ing to lower that uncertainty. For example, a risk-averse

investor might choose to put his or her money into a bank
account with a low but guaranteed interest rate, rather
than into a stock that may have high expected returns,
but also involves a chance of losing value.

However, there is also a phenomenon called ambiguity
aversion. Ambiguity aversion (also known as uncertainty
aversion) is a preference for known risks over unknown
risks, that is, an ambiguity-averse individual would rather
choose an alternative where the probability distribution of
the outcomes is known over one where the probabilities
are unknown. This behavior was first introduced through
the Ellsberg paradox. It was an experiment done to show
that people do not like ambiguity, and it’s very different
from saying they don’t like large probabilities of extreme
events. Ellsberg found, essentially, that people prefer to
bet on the outcome of an urn with 50 red and 50 blue
balls rather than to bet on one with 100 total balls but
for which the number of blue or red balls is unknown.

There are parameters that researchers in finance do
not fully see yet, but they are starting to understand.
I think that a revolution in financial theory is happening.
The reason you haven’t bought stocks may be because you
had some stressful events in your childhood that trouble
you and you cannot make yourself to bet on something so
ambiguous in your mind. Lu et al. [42] used self-reported
state anxiety levels which were collected using the State-
Trait Anxiety Inventory before a choice task, and lifetime
stress exposure levels which were measured afterward
using the Stress and Adversity Inventory (STRAIN). They
concluded that ambiguity aversion, but not risk aversion,
is associated with cumulative lifetime stress exposure.
Indeed, decisions are often made when the probabilities
of different outcomes are unknown (i.e., ambiguity). Thus,
they used a standard experimental economic paradigm
that dissociates attitudes toward risk and ambiguity to
assess how lifetime stress exposure affects economic
decisions regarding uncertainty. Their “findings suggest
that lifetime stress exposure accounts for the lion’s share
of individuals’ tolerance for situations with ambigu-
ous reward probabilities, but has little effect when the
outcome probabilities are precisely known. Since most
decision-making falls into the former category, this has
implications for healthy and chronically stressed popula-
tions alike and their economic behavior in a broad range
of ambiguous contexts (e.g., retirement investing, real
estate)” [42, p. 49].

People do not always give the same answer at differ-
ent times when presented with the same risk choice. It
is attributed to the noisy internal representation of the
decision situation. Can we consider oblique bias (Mach’s

Pic. 10. Giacomo Rizzolatti

oblique effect), that is, the relative deficiency in perceptual
performance for oblique contours as compared to the
performance for horizontal or vertical contours, where
visual acuity depends on the angle of orientation, as an
analogy for perceptual bias regarding large and small
risks? Khaw et al [43] presented a unified theory of ran-
dom variation in choices between risky prospects, and
departures from risk-neutrality (in both directions), is, as
proposed, paralleling an explanation that has been offered
for both stochasticity and bias in perceptual judgments,
including judgments of numerosity [43, p. 25]. Individuals
may have different risk attitudes, namely, to be:

risk-averse (or risk-avoiding) — if he or she would ac-
cept a certain payment (certainty equivalent) of less than
$ 50 (for example, $ 40), rather than taking the gamble
and possibly receiving nothing;

risk-neutral — if he or she is indifferent between the
bet and a certain $ 50 payment;

risk-loving (or risk-seeking) — if he or she would accept
the bet even when the guaranteed payment is more than
$ 50 (for example, $ 60).

According to above view, both the randomness of
choices and the average bias result from the fact that
choices must be based on a noisy internal representation
of the decision situation, rather than on an exact descrip-
tion of it. Noise in the coding of the data that define the
problem results in stochastic choice (conditional on the
true situation), and an optimal decision rule (from the
standpoint of expected wealth maximization) implies
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behavior that (from the standpoint of an experimenter
who knows the true data) appears to violate risk-neutrality.
Their experiments document both randomnesses in sub-
jects’ choices when presented repeatedly with the same
risky prospects, and the “fourfold pattern of risk attitudes”
reported by A. Tversky and D. Kahneman [44]. The most
distinctive implication of prospect theory is the fourfold
pattern of risk attitudes. Specifically, it is predicted that
when faced with a risky prospect people will be:

(1) risk-seeking over low-probability gains;

(2) risk-averse over high-probability gains;

(3) risk-averse over low-probability losses;

(4) risk-seeking over high-probability losses.

They concluded their computational model provides
a functional explanation for several of the main non-
normative aspects of behavior summarized by prospect
theory, linking them to the need to economize on the
neural resources used to represent numerical magnitudes
when evaluating risky prospects. The theory also predicts
new phenomena (notably, payoff-magnitude-dependence
of the apparent distortion of probabilities) not predicted
by prospect theory, but confirmed in our experimental
data as well as other studies.

QUESTIONS FOR FUTURE WORK
IN NEUROECONOMICS
Upon my reading of the recent neuroeconomics and
economics literature, I see some questions that appear
fruitful for researchers now:

What brain processes trigger mass response, intense
public attention?

How do symbols, metaphor, analogy spur inspiration?

How does the human interest in a story function?

How does the brain recognize beauty, innovation?

How does brain manage social comparison processes,
envy?

How is a theory of mind, attention to other people’s
thoughts, managed in the brain?

How are emotions like fear managed through time,
and over economic events?

What role do visual images and auditory memories
play in economic decisions?

What distinguishes people who are vulnerable to fake
news stories?

I am going to include some final thoughts on neuro-
economics and why I think it would be really important
in the future. I started this lecture about narratives and
how they spread virally and how they activated people’s
animal spirits or the opposite — how does it not work.
There are questions that have to be addressed in neuro-
science: what brain processes trigger a mass response?
How symbols, metaphor, analysis how humans function,
how does brain recognize beauty and innovation, how
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does it do this? Theory of mind represents what other
people are thinking, how these things are managed in
the brain, how emotions are managed through time. How
do these questions relate to the contagion of economic
narratives? One idea is that a story is contagious because
of irrelevant details added to the story.

Let me dwell on this for a moment. The Roman sena-
tor Marcus Tullius Cicero (106 BC — 43 BC) around 2000
years ago in a book De Oratore said: if you want your
speech to be remembered, give visual images, something
people can remember as if they saw it. Now, let’s take one
of these experiments about the impact of narratives. A
team of scientists conducted an experiment in a trial [45].
They had two different presentations of the same facts.
One got all the facts out as if a lawyer was trying to get
a conviction. The other version had the same facts but
they were embellished with irrelevant details. It sticks in
my mind the example they mention. The accused lurched
across the room and accidentally spilled a dish of green
guacamole and then did the crime — that was one version.
Whether he spilled some food or not was irrelevant, but
it is a visual image and everyone remembers that fact.
The juries that got this other version were more likely
to convict.

I guess I'll stop here. What I have presented here is
kind of a model for future research in all social sciences
and for the linkages with other sciences that you would
not have thought, namely of neuroscience. And it is my
prediction that economics will over the next decade
change fundamentally and this attachment to rational
individualistic human behavior will be substantially re-
placed.

DISCUSSION

Thank you so much for your presentation. This is fascinating.
The neuroeconomics is something we have been waiting for
decades. I am curious about the global financial crisis. By
any chance have you ever noticed the most popular narra-
tives on Google or elsewhere? Could you forecast crisis by
analyzing some particular crisis? Could your forecast that?

Yes, I cannot claim to have been doing a systematic
study of these narratives. It takes a lot of time. I have the
impression that it might be a false memory, but I know
that I have felt that the narratives were changing both
pre- and post-financial crisis. I used to go out with my
wife to a restaurant and I’ll say I bet I hear from a con-
versation at nearby tables something about home prices.
Everyone was talking about it. I did not listen in, but I just
remember hearing about prices and I told her that I was
quite successful with so many people talking about home
prices. I think that I had a feeling that self-esteem was
tied up, a lot of people found out that “I have discovered
myself because I am trading houses now. I buy houses that
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are rapidly appreciating in value.” And you would hear
stories about people who made a lot of money doing this.
I actually do questionnaire surveys of people’s attitudes
during the financial crisis and I went back with them that
had open-ended questions and I discovered that in 2003
and 2004 nobody said “housing bubble”, but starting in
2005 it changed, and now it is seen in Google Books Ngram
Viewer etc. Something was changing at that time. There
were stories about stupid investors stupidly engaging
in the flipping of houses. I do not know if you know this
English term'. Around 2005, just before the financial
crisis, this new term appeared. What does it mean to flip
a house? To buy a house as an investment and plan to sell
it after some brief cosmetic improvements and sell it at a
much higher price — that is flipping a house. Nobody said
this term, “flip a house” did not exist before. I said then,
around 2005, that the end of the bubble was near. I did
actually come out with it and said this in various news-
paper’s interviews, with some diffidence. Going back to
the stock market crash of 1929—the really big event that
has become a legend, that people still talk about. Let’s go
back and read newspapers and sermons from that time
to see what people were saying. And I think I am doing
this ex-post, in an informal way, but there was a change
in public talk just before the 1929 crash. The change in
the public talk was more about crazy investors, there was
a focusing on debt, people were borrowing money to buy
stocks. People were saying in 1929 before the peak that
some people have been borrowing 90% of the money to
buy stock — that is crazy! Not everyone said that, but it
was started to come in as the new epidemic. You can see
these things, but it is hard to systematically prove them.

Professor Shiller, thank you for this interesting lecture.
My question: the higher market uncertainty is for individual
companies the higher level of passive investment to ETF, for
example. Do you think that the fear of being vulnerable to
viral contagion on financial markets, on the contrary, rein-
forces the effect of that viral contagion but kills narrative
contagion?

19 Flipping is a term used primarily in the United States to
describe purchasing a revenue-generating asset and quickly
reselling (or “flipping”) it for profit. Though flipping can apply
to any asset, the term is most often applied to real estate and
initial public offerings (IPOs). The term “flipping” is used by
real estate investors to describe “residential redevelopment”.
Redevelopment of distressed or abandoned properties or
neighborhoods has sometimes been linked to malicious and
unscrupulous acts in the post-housing bubble era. The term
“flipping” is frequently used both as a descriptive term for
schemes involving market manipulation and other illegal
conduct and as a derogatory term for legal real estate investing
strategies that are perceived by some to be unethical or socially
destructive. See, for example, https://en.wikipedia.org/wiki/
Flipping or http://www.businessdictionary.com/definition/
flipping-houses.html. (Editor’s note).

Passive investment is growing now. What passive
investing means is not trying to be stock market, it means
putting your money into some index fund, like that. Why
is that growing now? That is an interesting question. It
parallels with another issue which is volatility in the world
stock market. I am talking in particular about US stock
market — volatility has recently been at historical lows.
Does anyone know why? It may go along with passive
investment. In a current moment in history, I cannot
quite say accurately, but people are not so emotionally
involved in investment now, they are not jumping in
the moment like they would. I also have concerns about
passive investment. We see the US market continuing
growing. At the same time, it is not people who are pay-
ing much attention. I do not know how safe this is. [ am
worried, but I do not have a final bottom line to give you.

Thank you very much for an interesting lecture, Professor.
I am from the Financial University. Question: I have been
actively following your activity, scientific activity. I really
liked your statement many years ago, and I quote: Another
important thing is the pressing need to combine economy
with science about the brain — that you do. People are now
studying how the brain affects economic activity, and in
the future, their discovery should be applied to economic
policy. I am totally agreeing with your opinion, and I want
to say that our University is also conducting a very serious
research in this field. Some of the results that we obtained
are consistent with yours. In particular, the work of a brain
under conditions of uncertainty. How brain structure affects
economic decision-making? Here we have some fundamental
findings. Is it possible to share our findings with you? Maybe,
you can suggest something?

I mentioned there the Society for NeuroEconomics
that has annual meetings that are international in fo-
cus. The next meeting is in Philadelphia next fall. One
thought is to go to that meeting. I was thinking there
should be a Russian venue for that meeting as well. There
have been meetings around from country to country. It
is still a new field, but there are a lot of people there
who may be interested in your research. I think that the
problem you face is typical for important research and
reflexes the problem that I showed in my chart. If you
are doing something really important, it probably won’t
get attention until 5 or 10 years have gone by. It won’t
get mass attention until a lot of time passes by. I find
myself advising students about it, young students, why
have the job terminated if they don’t get enough atten-
tion to their theories if they are ignored? They often try
to do the popular thing, but I do not think that it is a
good strategy. You are better off doing important work
that is unappreciated today because I think in fact the
hiring decisions, the promotion decisions do depend on
some people who will look at the work and think about
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it, think: is this exciting potentially or not? There is a
problem, especially among young people who have not
been through the life cycle; they think they need to be
the standard thing that everyone is doing. You should
do something you believe in and you mail it to people
you think will understand. Maybe, it would not get into
a journal, but it does not matter. You begin an epidemic
if you are indeed creative and it optimally will be a suc-
cess. It is my advice not to you, but to young people at
all. There is too much cynicism among young people
who think they should think alike like the others around
them. They have to do research with the great men. You
just do what you believe in! Even the great men, who you
thought would reject you, will turn to like it eventually.

What is your opinion on the theory of leverage cycle? Do
you know what this is?

It refers to something that I have already mentioned.
Just before the last big recession, the so-called Great Re-
cession 2007-2009, data showed big increases in leverage.
Mortgage lenders in the United States and elsewhere were
allowing homebuyers to borrow a higher fraction of the
purchase price of the homes. Homeowners were “lever-
aged,” meaning their debts were a big part of their home
values, so if home prices go up a lot, they will make a lot
of money. But, a drop in home prices could mean they
would lose everything. But during the recession home
prices actually fell, and so in millions of cases, homeowners
became “underwater”, meaning they owed more than their
home was worth. So, feeling the pinch, they stop spending,
and the economy suffered. That is the so-called leverage
cycle. This is sometimes presented as a purely rational
cycle. I guess, maybe, it could be in some sense rational
to borrow a lot to buy a house, but it is also an irrational
cycle if homeowners, when they are borrowing, are just
failing to see the potential for loss. It is the question what
stories you are telling about that. I remember there was
one book of advice, entitled The Complete Guide to Flip-
ping Properties by Steve Burges (Hoboken NJ: Wiley, 2004).

“Flipping” a property means buying and selling a house
shortly thereafter at a big profit. The book claimed this is
easy to do. This book was written during the boom before
the financial crisis. The author was telling stories. He was
someone who wanted to sell books and trying to go viral
and sensed that this was the time. I imagine the author was
talking to a publisher and a publisher said you know the
housing market is hot now, and people are selling books,
go for it, but you have to do it now! In this book, he talks
about leverage and he says “It [leverage] allows you to take
a little bit of your own money and maximize return on it.”
(p. 7.) He calls it the “OPM Principle,” meaning, whenever
you can, you should profit by investing “other people’s
money.” Borrow as much as you can from other people. But
when I think about it — wait a minute, I invest 90% other
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people’s money in buying a house, but I can go bankrupt

doing that. If prices go down by just 10% I am bankrupt,
what does he say about it? The book said nothing about

that. The book was saying that smart people are invest-
ing other people’s money and you should too. And there

was not a word about the dangers of leverage. This kind

of deception is something not captured by economics

literature. This person who wrote a book was involved in

manipulation and deception to sell books. Did some of
it make readers successful? For a while, maybe, while he

was selling this book.

Hello, thank you for your lecture. My question would be
about regulation in financial markets because you did a lot
of work to get a Nobel Prize in researching financial markets.
What do you think of a new reality — is the financial system
more trainable or not, taking into account two facts or ten-
dencies: the amount of information grows and the growth
rate of the amount of information in the social media and
so on? We have more and more information, i.e. stories can
spread faster. We have not enough capacity to check all the
facts, all the information, that is why we have this problem
of alternative facts like news. The second tendency: a lot of
people have very easy access to financial services like crypto-
currencies, ICOs, you know about that I think. Do you think
that the public can invest money, does it make the financial
system less stable or is this a non-event?

There is a big global question. I am not sure that I can
answer. [ was feeling enthusiastic about both the great pro-
liferation of information and also about a new regulation
that tends to combat new problems. So what can I say? You
mentioned things like you do need regulation, especially
now, the very thing as you describe it, a new digital infor-
mation network that we have made, make it possible for
people to deceive and manipulate at a much faster rate;
it requires a bigger budget for regulatory agencies to stay
on top of this thing. So you mentioned ICOs, initial coin
offerings, glamorous new things, they started just about
ayear ago. It is a new expanding bubble of enthusiasm, as
they explore cryptocurrencies. Bitcoin was recently above
8000 dollars. What is going on here? It seems to me it is
a narrative explosion. It is getting harder and harder for
regulators to keep up with it. There is so much going on.
There used to be if you had a financial product, you could
not target it for certain audiences, you had to buy ads in
major newspapers, it would be a big thing and regulators
could see it, everyone would see the same thing. But now,
there are products sold to individuals, who belong to
minority groups, it is tailored to them. They experiment
with ways of getting past your defenses. I do not know
what it is like here in Russia, but last week I got like 60
phone calls from robot sales people trying to apparently
fool me into thinking I am talking to a real person. The
ability of digital commerce is rapidly growing.
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Thank you, it is very interesting. My question: you began
with the narrative. Now the narrative is 99% visual. We are
speaking about Homo Videns. Nobody is reading books.
99% of young people are watching iPhone. The future is
that narrative will be visual. And visuality is an equivalent
of manipulation. Now we have Google that is able to un-
derstand what everyone here may desire. Are you speaking
of the end of democracy at all?

I am hearing here more and more difficult and big
questions. Yes, I worry sometimes about democracy. On
the other hand, we are learning, they are likely to be ma-
nipulating. I wish I understood. Are we going through a
historic change? New digital technology is really a historic
change in society. We have to learn how to live with the
dangerous new technology that offers wonderful things.
I am happy because of the Internet, I like finding things
out. I am searching the Internet continuously just to find
out what is up, what is happening. I begin to be aware of
deception and manipulation which is everywhere.

I am from ‘Finance, Education, Protection of Investors’
Rights’ journal. In the context of your research, I have a
question: music is the product of a genius, which is almost
identical to the natural singing of birds, as happened with
Mozart. Maybe, there is a same situation in the economy
when we can predict the occurrence of irrational manipula-
tion, or warn about it by writing ‘sheet music’ for economic
development? Thank you.

We were talking about different definitions. You said
Homo Videns. Other people have suggested our species
should be called Homo Musica, which is Latin for Man the
Musician because music is unique to the human species.
There are no other species that makes music. Maybe bird
songs, but not quite a music. So I am thinking that music
is somewhat... I am trying to answer my way... Music is
something like a narrative. In the most music, there are
words, and songs are like stories. A minority of music is
without words, but there are some kinds of music that
are without words. For example, Beethoven’s Pastoral
Symphony. It is common knowledge that it represents
a beautiful day outside with a rainstorm and thunder
in the middle. This is one of Beethoven’s more famous
symphonies. There are no words, but it is a narrative
still. Mystery: what is that the composer does that can
be so memorable and so rare and unique? I am thinking
it is somewhat similar. There is someone who analyses
novels for what makes a successful novel. We can do
that with music as well I suppose. The human mind is
still inscrutable.

Thanks a lot for your very interesting lecture. My question
is related not to this one, but the previous one. You mentioned
machine learning at the beginning; you also mentioned big
data and machine learning. Machine learning is not really
cognitive artificial intelligence; it is a mere reproduction

from examples — a lot of examples. Now depending on which
examples one takes, one may create a trend, completely
artificial, with ethical implications of course in terms of
prejudice and so on, but particularly relevant economic
implications. One may let people believe in a new bubble
or a new kind of interesting business and so on. How could
we humans manage or the financial markets manage this?

You talk about big problems that I do not have answers
to necessarily. Machine learning is a force in our society
that could start a bubble. It reminds me of a talk about
driverless cars. You are sitting in an automobile that is
been driven by a machine, suddenly it stops. You cannot
ask the driver why he stopped. You have to think why did
it stop here? Maybe because it involves some machine
learning algorithm and it saw some examples when the
accident occurred, and it is following its machine learn-
ing protocol. Maybe the machine has learned, the car
has learned that when other traffic stops you should
too because maybe they know something. There could
even be a chain reaction, which something develops in
driverless cars that puzzles everybody and looks like a
bubble. And there is no way to find out, as there is no
human who could tell. These are interesting stories. I do
not have a ready solution for them.

I am from Thomson Reuters, Financial University. My
question is unrelated to the topic of this forum. What does
the future hold? How can we influence it? Do you think by
concentrated efforts of government and media, society, we
can create the right narrative, the narrative that then creates
the desired reality?

We try to do this, but it does not necessarily work and
the narrative can change. In the US we have a narrative
about George Washington, the first president, who did
many wonderful things. We can tell you these stories.
But he was under fire because he owned slaves. This has
been publicized recently, and it is considered very bad. It
turned out that he had a black slave named Ona Judge, a
young woman who ran away, and she spends the rest of
her life trying to run from him and his minions. She has
outsmarted him, he had never caught her. This year, a
woman published a book about her. It is bizarre that now
we have a novel (Never Caught, by Erica Armstrong Dunbar,
Simon & Schuster, 2017) in which the villain, the bad guy,
is George Washington. It is hard to control these things.
That is what makes it a narrative. We used to have George
Washington narrative that made him an unambiguously
wonderful man. But these things have a way of propping
up and changing the whole story. I do not have an answer.
Presumably, people teach children good narratives that
will make them into good citizens. But I guess we are being
a little bit manipulative when we do that.

I'would like to ask you for continuation your presenta-
tion. You talked about the brain, about the neurophysiology,
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and can tell us more. Is it possible to align the structures
of the brain with the financial and economic indicators of
community or economic groups?

I bet there are thousands of papers written on it.
[ am not a neuroscientist, but I can reassert you that we
have regions in our brain that are designed to facilitate
social relations. What is notably — we have a region in
the brain called the fusiform gyrus which is essential
to recognizing faces and it is actually amazing how
quickly we can recognize individual people in a crowd.
The brain can do this at a distance in an instant. That is
a remarkable capability and it is represented by certain
sections of the brain. So, the brain is evolved to devote a
lot of the energy and memory to recognizing faces. Why
is that? I think it had to do with over the years millions
of years of evolution that it was very important to know
who your friends and enemies were, or who could be
handled in a certain way so that our brain reflects that
in our structure. There is so much of this that I can tell
you about, I am sure.

If we move from George Washington to a decade of the
early 2010s, after Barack Obama came to power and there
was a host of behavioral economists who was meant to help
him instill and implement new attitudes and mindsets. Now
those two terms of his office are over. What efforts have
been helpful? That question refers to your optimism about
neuroeconomics.

I actually met some of the people. President Obama
created a team in 2015, The Social and Behavioral Sci-
ences Team (SBST), that was modeled after the British
Behavioral Insights Team (BIT, or Nudge Unit after a
2008 book by Richard Thaler and Cass Sunstein [46])
set up under Prime Minister David Cameron in 2010.
I met people from both teams and I was impressed by
them. The U.S. Team is gone now under President Trump.
The U.K. Team has been privatized.

What were the attempts made by those behavioral econo-
mists during two terms in Obama’s office? Did they bring
any results?

Yes, there are some good examples. The SBST has
changed the way information is offered, with targeted
outreach, to farmers, under a government micro-lending
program. The SBST has helped student loan borrowers,
who in many cases in the U.S. have high debts, to manage
their debt by prompting the choice of more-affordable
repayment plans and promoting annual recertification
among those already in plans.

First, thank you for the lecture, an excellent lecture! I am
most impressed by what you said about models being dis-
tributed narratives of familiar things for people, and that
they are fairly well defined, repeated, and so on. It seems that
not only they are so good, but other models too. I think your
lecture suggests that repetitive things (and this is crucial for
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understanding the model) are not as random as we always
think. What do you think about this?

Ok, thinking about economic models. One thing that
really makes a model to go viral is to be included in the
principles course, as for example the IS-LM model. I would
not get into details, but it was very viral because it su-
perficially looked like tidying up of Keynesian economic
theory. Another contagious model was the real business
cycle model that went viral much more recently. It was
a little bit like bitcoin because it was considered a de-
fense of rationality that was under attack from behavioral
economics. Behavioral economics was beginning in the
1980s to chip away what the economists had as concerns
human rationality. The real business cycle models try to
describe the economy in terms of an even more relent-
lessly rational framework, and the kind successors, so it
was the new form of evidence that came at an opportune
time, right at the time Ronald Reagan was elected presi-
dent and Thatcher were elected PM of the UK. There is
something about timing and as marketers will tell you
there are times when people are hungry for a certain idea
and it may become suddenly popular. I am sure people
will think about submitting journal articles hoping to
make everyone aware of their thought and make it go viral.

I am a student at the Financial University and I want to
join all the other people and thank you for a very interest-
ing presentation. My question will refer to the theme of our
forum, i.e. about cryptocurrency, like bitcoin and etherium.
I just want to know your opinion. Will this trend go further
or will it go down?

Bitcoin price had two bubble phases. The first one was
surely after it was issued and the bubble peaked around
2013 and then collapsed. And it looked like bitcoin got
fading away. But it then hit another bubble period and
reached even new heights and I think that the new bubble
period coincides with some news about it that rekindle
the interest and bring the contagion back. The ICO has
come quite recently. Another one is the development
of new branches like bitcoin cash that brought people’s
attention back to the bitcoin experience. I am arguing
that bitcoin is in a bubble now, but bitcoin enthusiasm
counts. You might say that ordinary currency is a bubble
because the paper that you are walking around with has
no intrinsic value. It only has value because people think
it does. The same is happening with bitcoin. They could be
right that will somehow be important. I think about this
as largely as a story phenomenon. It is a success because
of the excitement it generates; it is not the same as the
success of gold — gold has much more value that it would
have as it was thought to be valuable. Why do people
think it is valuable? Is it just yellow stuff you find in the
dirt? Why value it at such high amount? I guess a lot of
things are like that. I think that bitcoin stands out as it
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was the first and it has a great story. The story is about
Satoshi Nakamoto who cannot be found and may never
have existed. There is a mystery to it. It has an insider
quality because I have suspected most of you here do
not even understand how bitcoin works because if you
try to understand it, it will take weeks. You have to take

a course on cryptocurrency to understand it. It has sort of
an insider excitement about it, only a few of us understand
it. It has led to a very successful narrative. I do not think
it is as stable as narrative behind gold, but I am not sure.
I cannot rule that out. Maybe, it will still be traded in a
thousand years. We alive today will never find that out.
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MHOOPMALUA Ob ABTOPE
Po6Gepm . Ilfunnep — npodeccop SKOHOMMKY B JlerapTaMeHTe S5KOHOMUKM HMenbckoro yHusepeurera 1 GoH-
na Koynsa, 3aHMMaloNIerocst MccieqoBaHusIMU B 00/1aCTV 9KOHOMUKU, podeccop GprHAHCOB U HAYUHBbII CO-
TpyoHMK MexIyHapogHoro LeHTpa GpuHaHcoB Menbckoii mKombl yrpasaeHus. [Tolaydmn crereHns 6akaaaBpa
B MuunraHckoM yHuBepcureTe B 1967 I. U cTerneHb JOKTOpa HayK B MaccauyCceTCKOM TEXHOIOTMYEeCKOM MHCTU -
TyTe B 1972 r. TeMbl HAyYHBIX ITyOIMKAIViT — (DMHAHCOBBIE PHIHKM, (GMHAHCOBbIE MHHOBAIIVIN, TOBEAEHUYECKAsT
9KOHOMMKA, HappaTUBHAsI 9KOHOMMKA, HelipO3KOHOMMKA, MaKpPO3KOHOMMKA, HEIBMXMMOCTb, CTATUCTUYECKIe
MEeTO[IbI, 0OIIleCTBEHHbIE B3IVISIbI, MHEHUS 1 MOPa/IbHbIE CY>KIEHMSI OTHOCUTEIBHO PHIHKOB. ETO MHIEKC 1ieH
Ha XWIbe Ha BTOPMYHOM DPbIHKE, IePBOHAYAIbHO Pa3paboTaHHbI coBMecTHO Kapinom Keii3oM, MCIIONb3YyeTCsI
ceiiuac areHTctBoM CoreLogic n ormy6imkoBaH Kak S&P/Case-Shiller MHIeKC IBMKEHMS 1I€H HEBUKMMOCTHA.
Yukarckasi ToBapHasi 6Mpska roaepskuBaeT broUepCHbIe PhIHKY Ha OCHOBe nHAeKcoB S&P/Case-Shiller.
Po6eprt llInnnep — corpyauuk HarmoHanpHOro Biopo sakoHOoMuMveckux mccneqoBanmii CIIA maunHast ¢ 1980 1.,
u ¢ 1991 r. 6611 cooprannsatopom HEOU ceMmHapoB Ha TeMy IOBeieHUeCKMX (MHAHCOB COBMECTHO ¢ Puuapmom
Tanepom (ylaypeat HobeneBcKoi MeEMOPHUATbHO MpeMun B 06J1aCTY 9KOHOMMUYeCKX Hayk B 2017 T.), a Takke
110 MaKpPO3KOHOMMKE M BOIIPOCaM MHAVBUAYaJIbHOTO IPUHSITHS pelleHMi1 (ToBefeHYecKasi MaKPOIKOHOMMKA)
¢ naypeaTom HoGesleBcKoil MEMOPHAIBHO ITpeMuM B 06/1acTy SKOHOMMUUYeCcKuX HayK B 2001 r. Ixopmkem Akep-
snodom ¢1994 1o 2007 r.
B 2013 r. ynoctoen HoGeneBcKoit mpeMuy 1o 9KOHOMUUYECKMM HayKam coBMecCTHO ¢ EBrenmem ®@ama u Jlapcom
ITeTepom XaHCEHOM.
3aHuMaJ MocT BUlle-Mpe3uaAeHTa aMepuKaHCKOM SKoHOMIMYeckoii accounanu B 2005 T. u ipe3uieHTa Bocrou-
HOIt 9KoHOMMYecKoit accouyaiuu B 2006—2007 rr. Bbut n36paH rnpe3ugeHToM AMepUKaHCKOV 9KOHOMUYUECKOM
accouyanuy Ha 2016 1.
ABTOD pery/sipHoii KomoHKM «PuHaHChI B 21 Beke» 1151 Project Syndicate, pacpocTpaHsieMoro o BceMmy Mupy,
Y KOJIOHKM «DKOHOMMYecKuit B3rsay 11t The New York Times.
robert.shiller@yale.edu
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AHHOTAUMUSA
Mpeamer. B coBpeMeHHbIX ycnoBmsax 0Cco60 OCTPO BCTAaeT BOMPOC BblpabOTKM HOBbIX MPUOPUTETOB 0becneyeHus
[MHAMUYHOTO Pa3BUTUS SKOHOMUKKU. Cpeay MHCTPYMEHTapUEB rOCYAapCTBEHHOMO peryiMpoBaHms 3KOHOMUYECKOro
pocta ocoboe 3HayeHue nMeet obecrneveHne 3PHEKTUBHOrO B3aMMOLEeNCTBUS GUCKANbHOM U LONTOBOW MOMUTUKMK.
B ctaTtbe nccnenyetcs npobnema ycTaHOB/IEHUS ONTUMANIbHOTO COOTHOLLEHWUS MeXAY HANoroobnoXeHWeM U rocy-
[apCTBEHHbIMM 3aMMCTBOBAHMSAMU ONS PELUEHMS 33a4M ONTUMM3aLUKU BUHAHCOBOro obecneyeHns GyHKLMIA rocy-
[apcTBa M Makcumusaumm pocta BBIT.
LUenb. AnbTepHaTMBHBIM HaNoOraM UCTOYHMKOM NOMONHEHMS BroAKeTa BbICTYNAKT roCyAapCTBEHHbIE 3alMbl. B cTaTbe
chopMynMpoBaHbl HOBblE NMOAX0AbI K POPMUPOBAHMIO HAIOrOBO-A0NTOBbIX CTpaTernii GUCckanbHOro noTeHuuana ro-
CyapcTBa ¢ 060CHOBaHUEM Hambonee xenaembix A9 LAHHOTO 3Tana pa3BUTUS SKOHOMMKKM CTOMMOCTHbBIX MpPonop-
LM HaNOroBOM M AONTOBOM HArpy3Ku.
MeToabl uccnepoBaHus. B cTaTbe NpoBefeH KOHTEHT-aHaNM3 ONTUMM3ALMOHHBIX U AECKPUMNTUBHBIX AHAIUTUYECKMX
mMopnenein B3aMMoCBs3n GUCKaANbHOM 3KCMAHCKMKM (Pacxo40B) rocyaapcTBa M 3KOHOMMYECKOro pocTa. Mcnonb3oBaHbl
3KOHOMMKO-MaTeMaTuyeckne MOAENN HanoroBO-A0/IrOBbIX CTpaTerMi. Ha ocHoBe MeTofa CpaBHUTENbHOIO aHanM3a
[aeTCs OLEeHKa BO3MOXHOCTM HanoroBoro obecneyeHns GyHKLMOHMPOBAHUS rOCYLapCTBa B COMOCTAB/IEHMM C MO-
TeHUMaNbHbIM GUCKaNbHbIM 3M(EKTOM SKOHOMUYECKM OMpPaBAAHHOIO rOCYAapCTBEHHOMO 3aMMCTBOBAHMUS U 06LWUM
06beMoOM pacxonoB b6roaxeTa.
Pe3ynbratbl. Pe3ynstmpyowmMy BbIpaXKeHUaIMU MOAENEN SBNSETCS CpaBHEHME OLLEHKM ByayLleit 4ONrOBOM Harpys-
K1 MpU pasnnyHbIX NapaMeTpax pa3BUTUS IKOHOMUKM U COMOCTABAEHMS UX C BOSMOXHbIMW BEMYMHAMM HANOTOBOW
Harpysku. PaccumMTaHHble Ha X OCHOBE MOKa3aTenu MOryT COMOCTaBAATLCS C AOMYCTUMbIMU 3HAYEHMSIMU NOKa3aTe-
new fonrosoi 6e30MacHOCTH, YTO UMEET NpPUKIAAHOEe 3HaYeHne Kak ans obecnevyeHns HauMoHanbHOM 6e3onacHo-
CTW, TaK U N9 BbISIBNIEHWS BO3MOXHOCTEN pa3MeLLeHNs HOBbIX 3aMMOB.
BbiBoabl. CTpaTerns HanoroBOM NOAUTUKM LOMKHA 6A3MPOBATHCS HA HAYYHO METOA0NOMMYECKMX OCHOBAaX MOCTPO-
eHMs DUCKaNbHbIX B33aMMOOTHOLIEHWI HaNOronnaTenblWwmKoB M rocyaapcrea. [ocyaapcTBeHHblE 3aMMCTBOBAHMS
LenecoobpasHo MCNONb30BaTh UCKIKYUTENBHO A9 GUHAHCMPOBAHMS KanuTanoBnoxeHuin. CoumanbHble pacxonbl,
(®MHAHCOBO He obecneyeHHble HANOroBbIMK MOCTYMIEHUSIMU U FOCYAAPCTBEHHBIMU 3aMMCTBOBAHUSAMM, OLHO3HAYHO
HeobXxoaAnMOo NepecMoTPeTb B COOTBETCTBUM C KpUTEPUAMM PUCKANBbHOM [OCTaTOMHOCTM, SKOHOMMYECKOMN 3P DEKTMB-
HOCTM U COLMaNbHOM CNpaBeaMBOCTU.
Kniouesbie cnosa: 6100KeT; HANOMM; rOCYLAPCTBEHHbIE 3alMMbl; SKOHOMUYECKUIA POCT; GUCKANbHOE PerynMpoBaHue;
HaNoroBo-40/roBas CTpaTerus; HanoroBas Harpyska; CTpyKTypa 6104KeTHbIX PacX0f0B; KanuUTabHble BIIOXEHUS

Jna yumuposarus: Tnpaes B.K. HanoroBo-fonrosbie cTpatermm GUCKanbHOro peryinpoBaHus TPaH3UTUBHOM 3KOHOMUKM // DUHAHCBI: Teopus
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92 L J ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N21°2018



B.K. lupaes

DOl 10.26794/2587-5671-2018-22-1-92-103
UDC 336.027
JELH21,H81

Tax and Debt Strategy of Fiscal Regulation
of the Transitive Economy

V.K. Giraev,
Dagestan State Technical University, Makhachkala, Russia
http://orcid.org/0000-0002-1659-7046

ABSTRACT
Topic.In modern circumstances, it is especially the acute question of developing new priorities ensuring the dynamic
development of the economy. Among the tools of state regulation of economic growth, it is of special importance
ensuring an efficient interaction of fiscal and debt policy. The article examines the problem of establishing an
optimal balance between taxation and public borrowing to solve the optimization problem of financial provision
of the state’s functions and maximizing GDP growth.
Purpose. Taxation is an alternative source of replenishment of the budget to government borrowings. In the article,
the author proposes new approaches to the formation of tax and debt policies. Also, it is grounded the most
desired quantitative relation between tax and debt burden.
Methods. In the article, we used a content analysis of the optimization and descriptive analytical models of the
relationship of fiscal expansion (spending) of the state and economic growth. We used economic and mathematical
models of the tax and debt strategies. Based on the comparative analysis we assessed the ability of tax to ensure
the functioning of the state against the potential fiscal effect of economically justifiable government borrowing
and the total amount of expenses of the budget.
Results. The use of these models allowed comparing the evaluation of future debt burden under different
parameters of economic development and match them with possible values of the tax burden. Derived indicators
can be compared with the permissible values of indicators of the safe level of debt. It has practical meaning, both
for national security and for identifying opportunities for the placement of new loans.
Conclusions. The strategy of tax policy should be based on scientific methodological principles of fiscal relations
between taxpayers and the state. Government borrowing is advisable to use exclusively for funding capital
investments. Social expenditures, which are not secured by tax revenues and/or state borrowing, definitely needs
to be reviewed in accordance with criteria of fiscal adequacy, economic efficiency, and social justice.
Keywords: budget; taxes; state borrowings; economic growth; fiscal regulation; tax and debt strategy; tax burden;
the structure of budget expenditures; capital investments
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NMPEOMET

UccnenoBaHue noTeHMana U peajbHOTO BAUSHUS
HaJIOTOBO MOJIUTUKM HAa IUHAMUKY SKOHOMUYECKO-
rO pOCTa CerofHs HaXOAUTCS Ha ITOBECTKe THS IoJe-
MUYECKUX IUCKYCCUI COBPEMEHHO 9KOHOMMYECKO
HayKU.

0co6071 GUTIONSIPHOCTDIO B3IISIOB XapaKTePU3YIOTCS
TO3ULIMY 3aITaJHBIX YUeHbIX, YaCTh KOTOPBIX HA OCHOBE
HEOKEITHCHAHCKOM TeOpUM TOKa3bIBaeT HEOOXOIMMOCTb
YCTAHOBJIEHMSI MIUPOKMX DUCKATBHBIX TPAHNI] BMeIla-
TeJIbCTBA TOCYNApPCTBA B Pa3BUTME PIHOYHOM SKOHO-
MUKMU JIJIS1 CTUMYJIMPOBAHUSI 9KOHOMUYECKOT0 poCcTa
[1-3]. Opyrue, HA060POT, C TTOMOIIBIO HEOMMGEPATBHOTO
MHCTPYMEHTapysi 000CHOBBIBAIOT BPETHOCTb 3HAUNUTETh-

FINANCETP.FA.RU @

HOTO OIOIKETHOTO MepepaciipeneneHns GUMHAHCOBbIX
pecypcoB ¥ Mpu3HaioT 3QGeKTUBHOCTb FOCYAapPCTBEH-
HOTO BO3/I€/CTBISI HA MAKPOIKOHOMMYECKME ITPOLIECChI
UCKJIIOUMTENBHO C LIeIbI0 YCTPaHeHMSI HeraTUBHbIX
9KCTepHaIMIT GYHKIVMOHMPOBAHMSI PhIHKA [4, 5].
PexkoMeHamym epBbIX M BTOPBIX 6a3UPYIOTCS HA
KPUTUYECKOM BOCIIPUSITUY JOKA3aTELCTB OMITOHEHTOB,
YaCTO BBIBOMSITCS TIO Pe3y/IbTaTaM pacyeToB B paMKax
CIIENMAIbHO TTIOCTPOEHHBIX 9KOHOMMKO-MaTeMaTnye-
CKMX MOJiesiei, OMHaKO HY OfHA 13 MTO3ULUIA He OTIN-
YyaeTcs SIBHBIMU ITPeUMYIlleCTBaMu fepej APYTUMMU.
Bosnee Toro, kak KeifHCHMAaHCKME, TAK U TMOepaTbHbIe
KOHIIEMIMY MaKPO3SKOHOMMYECKOTO PeryIMpoBaHys
OBLIM B M3BECTHOI CTEIIeHU YIAYHO aripo6MpOBaHbl
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MPaKTUKOI U Terepb IoouepesHO UCIIONb3YIOTCS Mpa-
BUTEILCTBAMM PA3BUTBIX CTPAH B 3aBMCUMOCTH OT 3a/1a4,
CTOSIIIMX TIepel HUMU: ITpeoiofieHye UKINIeCKOro
criama vy 60pb6a ¢ MHQIAIMOHHBIMM TOCTIEACTBU-
ssMy Hea(PpheKTUBHO ToCynapCTBEHHOI aKTMBHOCTH.
Takue peanuu maxe MPUBOAST OTIE/IbHBIX HAYUHbBIX
PabOTHMKOB K BbIBOJIAM O HE3aBUCUMOCTY SKOHOMMU-
YeCcKoro pocTa OT pa3MepOB roCyJapCTBEHHOTO CEKTOpa
9KOHOMMKM (BIOKETHOTO Tiepepactpenenenus BBII) [6].
Ilo cux Mop ocTaeTcsi OTKPBITHIM BOIIPOC YCTaHOBIEe-
HMS ONITUMA/IbHOTO COOTHOIIEHUST MeKAY PhIHOUHBIM
camoperynupoBaHueM 1 GUHAHCOBOI aKTMBHOCTbIO
rOCyIapcTBa B LIeJISIX 06ecIieueHmst CTabMIbHOTIO 5KO-
HOMMWYECKOTO POCTa KaK MPeAIIoChbUIKM YCKOPEeHUSI T10-
CTyHaTeIbHOTO COLMATbHO-9KOHOMMUYECKOTO Pa3BUTHSI.
[TpuxonuTcst HAXOAUTb KOMITPOMMCCHOE pellieHe
10 peryaMpoOBaHMIO IlepepacIipesennuTeNbHbIX OTHO-
IIIeHUI1 U oTipefiesieHVs] TPaHUI] HeTIOCPeICTBEHHOTO
roCyJapCTBEHHOTO BO3ENCTBYMS HA SKOHOMMUYECKHE
MTPOLIECChI, He TIOAABJIsIS PhIHOYHbBIX CTUMYJIOB IIPO-
SIBJIEHMSI TTPeIIIPUMHUMATENbCKO MHUIIMATUBBIL U 3TO
SIBJISIETCSI UPE3BbIYAiTHO OCTPOII IIPO6IeMOil B hopMU-
POBaHMM CTPATErUV HAJIOTOBOJ MOIUTYKY IJIsT TFO60T0
rocyIapCTBa, 0CO6€HHO /1151 TOCYIAPCTB C TPAH3UTUBHOM
9KOHOMMKOJ, KOTOPBIM TPUCYIIM 3HAUNTETbHbIE fedop-
Malyy pa3BUTHS COLMATbHO-3KOHOMMUYECKOH CUCTEMBI
u ee puHAHCOBOI MHGPACTPYKTYPHI, B YaCTHOCTM.
[TepBoi1 TOTBITKO ITOCTPOUTD MOJIE/b B3aMMOCBSI3 U
(ucKanbHOI 9KCIIaHCUM (PACXOIOB) TOCYAAPCTBA U 9KO-
HOMMYECKOTO POCTa Ha ITIOCTCOBETCKOM IIPOCTPAHCTBE
MOKHO CYMTATh UCCIeA0BaHME POCCUACKUX YIEHBIX
A. Vinnapmuonosa u H. [luBoBapoBoii [7], KOTOpOe, 110
MHEHUIO PSAIa YUEHbBIX, COIEePsKaIo psi HE0OO0CHOBAH-
HBIX TEOPETUUYECKUX 0006IIEeHMIT ¥ METONOMIOTMYECKIX
HETOYHOCTE 1 ObUIO TOABEPTHYTO JKECTKOM KPUTHUKE
[8—10]. OcHOBHBIE 3aMeuyaHus KacaaucCh TOTO, YTO MO-
JleJTb OIMChIBaa B3aMMOCBSI3M 3KOHOMMUUYECKOTO POCTa
¥ PACcXOJ0B rOCyIapcTBa 6e3 BCSIKOM CTPYKTYPU3aImn
MocjiefHMX. A 3TO ellle MOKHO JIOMYCTUTb C yUeTOM
OTHOCUTEJIbHOTO ONTUMYMa OI0/I3KeTHO MOTUTUKIA
IIJIS CTPAH C pa3BUTO PbIHOYHOM SKOHOMMKOM, OTHAKO
He IO OTHOIIeHUIO K CTpaHaM C SKOHOMMKOI TpaH3M-
TUBHOI, pacX0OAbl KOTOPBIX HY>KIAIOTCS HE CTOJIbKO
B PaAVKaIbHOM aOCOMIOTHOM COKpamieHnn ', CKOJIbKO
B COBEPILIEHCTBOBAHMUM CTPYKTYPHI.
CerofiHsI y>ke OUeBUIHO, YTO SKOHOMMUUECKUIT POCT
He JTOJDKEH BCTYMAaTh B MPOTUBOpeune ¢ (prckaibHbIMU
MHTepecaMu rocyqapcTBa, HalrpaBAeHHbIMU Ha 6101 -
KeTHOe (PMHAHCUPOBaHMe 00IIEeCTBEHHO HEOOXOIMMBIX
6iar. B cBoto ouepens, poct BBIT mpoucxoauT mop Bo3s-

! Ipum. ABTOpamMu 6bUIO TTPEAJIOKEHO YMEHBIIUTD JOJTI0 Pac-
XOJ0B TOCYAApCTBa 10 YpoBHS 18-21% BBII.

94 °

JleliCTBMEM POCTa COBOKYITHOTO CIIPOCa, YTO BO3MOXKHO,
B TOM 4MCJie, TIPU YCIOBUSIX TIPeAOCTaBAeHUS 11eJ10T0
psizia COMaabHbBIX rapaHTUI, TOCYAAPCTBEHHOTO (KaK
abTepHATHUBBI He Bcerna 3(pheKTMBHOMY YaCTHOMY)
(buHaHCHpOBaHMS HAYYHBIX MCC/IeIOBaHMi1, 06pa3oBa-
TeJIbHbIX MEPOIIPUSITHIA, KyJbTYPbI, 31paBOOXpaHeHMS],
T.e. BJIOXKeHMUI B UejioBeueckuii kanmtasi. bosee Toro,
JIJISI CTPaH C TPAH3UTUBHOM SKOHOMMKOM HEOOXOAMMO
TIPUHSATHE IMPOKOMACIITAOHBIX MEPOTIPUSITHI B paM-
KaX YJIyqIleHust 6J1aroCOCTOSTHMS HALVM, TIOCKOJIbKY
yry6ieHme coumaabHoi quddepeHImam obIecTsa
HMKAK He MOKET OKa3aTh MOJIOKUTEILHOTO BIVSTHUS Ha
InHamuky BBIT [11].

He cTout oxknpath CTabMILHOTO SKOHOMUYECKOTO
pocTa 1 6e3 co3gaHusI COOTBETCTBYIOIIEH PhIHOUHOI
MHMPaACTPYKTYp5I, 06ecreueHmst 3PpPeKTUBHOTO HYHK-
LIMOHMPOBAHMS MHCTUTYTOB 3aIIUThI IIpaBa YaCTHO
COOGCTBEHHOCTHU U COMIEICTBYSI JOOPOCOBECTHON KOH-
KypeHIIV, He TOBOPSI ke 0 HeOOXOIMMOCTY Haljie-
KaIero BBITIOTHEHMS TOCYAAPCTBOM TaKMX (PyHKIINIA,
Kak obecrieueHye rapaHTuii 6e30IacHOCTY IpeaIpu-
HMMAaTeIbCKO eI TeIbHOCTH U T.[I.

DKOHOMMYECKOMY POCTY MOYKHO TaKKe COMleiCTBO-
BaTh, 3aK/Ia/bIBast B OIOKET KaIlMTaIbHbIe BJIOXKEHMS
B pa3BUTHeE IMTPOU3BOACTBA. HecMOTps Ha AelicTBue
3akoHa BarHepa [12], cormacHO KOTOPOMY pacxOfbl ro-
CymapcTBa pacTyT 6osee ObICTPHIMU TeMIIamy, 4eM BBII,
yIposkast KpaxoM GIOKeTHOI cucTeMe, TOTPeGHOCTD
(brHaHCOBOTO CTUMYTMPOBAHMSI 9KOHOMUUECKOTO POCTa
rOCYZapCTBOM SIBJISIETCST OUeBUIHOIA.

BMmecTe ¢ TeM HeKOTOpbIe yUeHble OTBEPTalOT I'-
moTe3y 06 aKTyaJIbHOCTH 3aKoHa Baruepa [13]. OmHako
MpakTuKa TakoBa, 4To B cTpaHax EC akTuBM3aus MH-
BECTULIMOHHBIX ITPOI€CCOB IOCTUTAETCS C IIOMOIIBIO
MIPeATpPUS T TOCYoapCTBEHHOI (hOpMbI COGCTBEHHOCTH.
OC0o6eHHO 9TO 3aMETHO BO BPEMSI 9KOHOMMUUECKOTO
KpM3MCa, KOTIa YaCTHBIN CEKTOP B OCHOBHOM OPUEHTH-
PYeTcsl Ha «IIpoeiaHye» CBOMX PeCypCoB, MHBECTULIN
TOCYyZapCTBEHHOTO CEKTOPA CO3[Ial0T YCJIOBUS IIsl cHa-
JIAHCMPOBAHMS ITPOIIECCOB MOTPeOIEHNS M HAKOTUIEHWS,
a ceoBaTe/IbHO, 9KOHOMMYECKOTO POCTa.

OMHaHCUPOBaHME TaKUX MHBECTULIVI, M3HAYAIbHO
TIOIVIONIAs pecypchl OomKkeTa, 00ecIieunBaeT B Iocsie-
IYIOIEM VX POCT Ha IOJITOCPOYHOI OCHOBe (6r1aromapst
pacipeHnio Hajoroo6maraemoii 6a3ser). [loaToMy cKa-
SKeM Jiaske 60JIbIle — YCTOuMBOro pocta BBIT MOXHO
JIOCTUYD U 3@ CUET CPAaBHUTETbHO BHICOKMX PACXOIOB
OromKeTa.

UENDb
OnpeaeHeHMe OITMMAaJIbHO BEJIMUMHBI U CTPYKTYPbI
PacxXogoB M COOTHOIIEHME rOCyaapCTBEHHOI'O 1 4acCT-
HOT'O CEKTOPOB S5KOHOMMKU B Poccun — 9TO, KOHEYHO,
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TeMbI OTHE/bHbIX HAYYHBIX MCCIenoBaHMi. MbI ke, 10-
Ka3aB 6ecriepcreKTMBHOCTh (opMupoBaHms (hrcKaIb-
HBIX CTPATEruit TOILKO Ha OCHOBE YCTAHOBJIEHMS CBSI-
31 0011ero o6bemMa pacxomoB O1oakeTa 1 pocta BBII,
CUMTaeM IeJecoo06pasHbIM IepeBecTy MOIeaMpoBa-
Hye GMHAHCOBOM aKTMBHOCTM IOCYAapCTBa B IIJIO-
CKOCTb IToMCcKa 3(PGEKTUBHBIX MCTOUHMKOB IOKPBITHS
3TUX pPacxomoB. To ecTb MbI IpeJIaraeM MUCCIeI0BaTh
BJIMSIHYME HAJIOTOBOJ IMOJIMTUKY Ha ITPOTOPIUK pac-
IIMPEHHOTI0 BOCIIPOM3BOACTBA O] HECKOIbKO He-
OOBIYHBIM [IJIS1 COBPEMEHHOI 9KOHOMMUYECKOI HAayKU
YIJIOM 3PEeHMSI: KaK, MCIIO/b3Ys IOTeHIMaIbl HaJlO-
ro06/I05KeHMST U TOCYIapCTBEHHOTO 3aMMCTBOBAHMS,
(buHaHCOBO 06ecreunTs BHITOHEHE (PYHKIIMI roCy-
JIlapCTBa, MaKCUMaIbHO CII0CO6CTBYS pocTy BBIT? ITo-
YyeMy MMEeHHO HaJIor006JIOKeHMe Y TOCYIapCTBEeHHbIE
3auMCTBOBaHMSA? OTBET OUEeHb ITPOCT — I'OCYIAPCTBEH-
HbIe 3a/MCTBOBAHMS 3TO He UTO MHOE, KaK OTCPOUYEH-
HbIe Ha OyayIee HAJIOTOBbIe 00SI3aTEIbCTBA, a [IOTOMY
MeSKTy HaJIoTO06IOKEeHEM Y TOCYIapCTBEHHBIMM 3a-
MMCTBOBAHMSIMU ITPOCIEKUBAIOTCS QYHKIMOHAIbHBIE
TIPUUYMHHO-CIICTBEHHbIE CBSI3N.

Iloxompl OIOIKeTa B COOTBETCTBUM C ITPUHLIVIIOM
onpepensioleit 6asbl JOJKHBI OIpeaeasThCs 3aJaH-
HOJ1 BeJIMYMHOI PacXomoB, a He HA000poT. B ciyuae
Helles1ecoob6pasHOCT YCTAHOBJIEHNST HEOOXOIMMOrO
IUTsT GMHAHCYPOBAHMS TOCYIaPCTBEHHBIX HYK, YPOBHS
HaI0T006/105KeHMS, [eULINUT 610IKeTa MOKPhIBAeT-
€S 3a CYeT roCygapCTBEHHbIX 3aMMCTBOBaHMIA. U, kak
MbI TOKasKeM, OT OIITMMYyMa HaJIOTOBOTIO M IOJITOBOTO
obecrieueHnsT PyHKIMOHMPOBAHMS TOCYIAPCTBA SKOHO-
MMYECKIIT POCT 3aBUCUT He MEHbIIIEe, YeM OT MAHUITY-
JISILIMIA C PACXOIHOI YaCThIO OOKETa, KOTOPast TO/DKHA
repecMaTpUBaThCsI TOIBKO MPYU YCIIOBUY HEIOCTATOY-
HOCTMU (Hellesiecoo6pasHOCTM UCIOb30BaHMS) STUX
MCTOYHUKOB (PMHAHCUPOBAHMSI.

METOA0/10TUA UCCNEAOBAHUA

[y ompeenieHys ONTMMAaIbHOV HAJIOTOBOV HArpy3Ku
TPaAMULIMIOHHO MUCTIONb3YeTCsI KOHIEIS (GUCKaTIbHOM
kpuBoit Jladdepa [14], kKoTopast onucbIBaeT B3auMMO-
CBSI3M HAJIOTOBBIX MOCTYIIEHUIA M CTAaBOK HAJOr00-
67105keHMs], 8 UMEHHO: C TIOBBIIIeH/eM CTaBOK HaJIOTOB
(YyBe/IM4eHMeM HaJIOTOBOV Harpy3Ku) CBepX HEKOTOPO-
ro ONTUMAJIBHOTO YPOBHS IIPOMICXOIUT YMEHbIIEeHN e
JIOXOIIOB OIOKETA, BhI3BAHHOE CYKeHMEM HaJIOTOBOI
6a3bl. BiociencTBuu KoHtenuust Jladdepa paccma-
TpMBaJach B KaUeCcTBe OJHOTO 13 3JIEMEHTOB B MO-
IleJIsiX, OTMMCAaHHbBIX B Tpymaax k. BriokeHeHa [15-17],
I. MonucceHa [18].

OmHako, Kak yke 6bu10 oTMeueHo E.B. bamankum,
JlaHHasl KOHLENLVS MMeeT HEKOTOPYIO MeTOIMYECKYI0
Y TeOPeTUYeCKyI0 HellonHOTY [19, 20]. B Heli HesIBHO
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YUYUTBIBAETCS peakiysi MPOU3BOAUTeNs (HaJlorornia-
TeJbIlMKa) Ha YBe/MueHe HaJIorOBO Harpy3ku — ero
TIOBe/ieHye OTMChIBAETCS C TIOMOIIbIO M3MeHeHM B Ha-
JIOTOBBIX TTOCTYTUIEHUSIX. HO ceromHs BOIpoc CTaBUTCS
y3ke o-gpyromy. [lepBUUHbBIM 371eMeHTOM 3¢hdeKTUB-
HOJ1 HAJIOTOBO TOJIUTUKN ITPU3HAETCS HAJIOrOIlj1a-
TeJbUIMK C er0 OTHOLIEHMEM K U3MEHEHUIO YPOBHS
HaJIOTOOOJIOKEHMSL.

3aBUCUMOCTDb MEXKAY 00beMaMy ITPOM3BOACTBA
¥ HaJIOTOBOJT HATrPy3KOil 3a7jaeTCsl TaK Ha3bIBaeMoii
IIPOM3BOACTBEHHOV KpMBOii (KpuBoiil BBII), koTopas
MMeeT napabonnuecKkyto Gopmy ¢ TOUKOI MakCUMyMa.
BenuyiHa ske HaJIOrOBBIX ITOCTYTIJIEHMIA SIBJISIETCS. HUYEM
MHBIM, KaK ITPOM3BOAHON 06beMa ITPOM3BO/ICTBA Ha
HaJIOTOBYIO Harpy3Ky ¥, COOTBETCTBEHHO, GMCKaTbHAS
KpMBasi BBICTYIIAeT CBOEOOPA3HOI ITPOeKIIMeli TPous-
BOJCTBEHHOI KPUBOIi. TO eCTb IepBUYHOM SIB/ISETCS
peaxuys MPOU3BOAMTEIS, a TIOTIOJIHEHME OI0KeTa —
MCKJIIOYNTETbHO TeEXHUYECKIIi ITpo1iecc.

O6e KpuBbIe MMEIOT BU/, Hapabos1, BETBU KOTOPbIX
HampasJieHbl KHM3Y. JIorMKa, 3am0keHHast B TaKUxX
3aBUCUMOCTSIX, cienytoiasi. C TOBbIIIIeHVeM YPOBHSI
HaJIOT0006JI03KeHVST TIPOV3BOAUTEb aKTUBUUPYET (M-
HAHCOBO-X03511ICTBEHHYIO N esITeIbHOCTD, ITOCKOJIbKY
pacTyIast HaJIoroBast Harpy3ka yMeHbIIIaeT ero MpuobLIb
U, TEM CaMbIM, CTUMY/JMUPYET KOMIIEHCHMPOBATb 3TU
TIOTEPU 3a CUET HapallyBaHusI 06beMOB ITPOVU3BOCT-
Ba. OmHAKO TaHHBIN Ipoliecc He 6e3rpaHMyeH U Ipu
IOCTVDKeHUM HEKOTOPOTO KPUTUUECKOTO 3HAUeHUS
HaJIOTOBO¥ HATPy3KU MTPOU3BOAUTENb CTABUT IO, COM-
HeHMe 11e71ecO06Pa3HOCTh MOCIEAYIOIETO VCIIOIb30Ba -
HMSI TaKOVi CTPATErny — yBeJIMdeHye MPUObUTH y3ke He
KOMITEHCHPYeT pacTyliye HaJoroBbie riatexxu. C 3Toro
MOMEHTAa HauMHAEeTCsI CHV/KeHMe TPOM3BOACTBEHHOM
aKTUBHOCTHU B JIeTQJIbHOM CEKTOPe S9KOHOMUKM U POCT
B TeHEBOM, [TPOUCXOIUT MepeB KanuTaaa B CTPaHbI
¢ 60stee GIArONPUSTHBIM HAJIOTOBBIM KJIIMMATOM U, KaK
CJIefiCTBMeE, HACTyTaeT pelieccusi. Eciu criaf mpon3Bof-
cTBa (yMeHblileHre BBIT) mocTaTOuHO BECOMBIN, TO HA-
JIOTOBbBIE TIOCTYTIJIEHNSI ITPeKPaIaioT PacTy M HAUMHAIOT
MOCTeNeHHO COKPAIIaThCs.

Ha niepBblIit B3IJ1511, paCCMOTpPeHMe BMeCTO OHOI
KPUBOJ ABYX HE BHOCUT CYIIIECTBEHHbIE KOPPEKTUBBI
B MICXOIHYI0 KoHIIemnuyio Jladdepa. OmHaKo 3TO He Tak.
Mexay TOYKaMy ONTUMAaIbHOM HaJI0TOBOM HATrpy3-
KU Ha IBYX KPUBBIX BCEraa HAOIIOAAETCSI HEKOTOPOe
pacxoxkaeHue. Beib cHauasa pereccus He HaCTOJbKO
3HAUMTENIbHAS, YTOOBI (DMCKATbHbIE TIOTEPY OT CY>KEHMSI
HAJIOTOBOJ 6a3bI IMPEBLICUIIN POCT HAJIOTOBBIX ITOCTYTI-
JIeHUI TTO1, BO3e/ICTBMEM MOBBIIIEHNS] YPOBHS HAJIOTO-
061oskeHMSI. V1 3TO pacxoskaeHue SIBIISIeTCST TEM HOBbIM
3/IeMeHTOM, KOTOPOT'O He CYIIIeCTBYeT B KJIaCCMUYECKOi
Teopuu Jlabdepa. A pacueT BMECTO OIHOI IBYX TOUEK
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®UHAHCOBbIXA KOHTPOJIb

(bMCKaTBbHOTO OMTUMYMA, KOTOPBIE ITOTYyUIIN Ha3BaHMe
Touek Jladhdepa 1-ro u 2-ro poga, MOTYT Ha3bIBATh-
s ellle ¥ TOUKaMy SKOHOMMYEeCKOi 3G (HeKTUBHOCTI
¥ (pMCKaNIbHOI JOCTaTOYHOCTH, 1 SIBJIIETCSI CBOETO POIa
KJTIOUOM [IJIs YCTaHOBJIEHUS ONITUMAaIbHOTO YPOBHS
HaJIOr006IOKEeHMS.

OTMeTHUM, YTO Ha CEeTOAHS M3BECTHO HEMAJIO MO-
IleJieil ¥ MeTONOB KOJIMUECTBEHHO UIeHTU(PUKALIN
TaKMX Touek. Ha cTpaHmIiax 9KOHOMMUYECKUX U3TaHMi
OITHO BpeMsI OIMCHIBAIMCH ONITUMM3ALIOHHbIE U Jle-
CKPUIITUBHBIE aHATUTUYECKNE MOIEe/IN, pacueTHbIe
aJITOPUTMbI Ha OCHOBE METO/Ia YaCTMUHOM MHTePIIO-
Jisiuyv v rpadmdeckoro Mmetoza [21-24].

OpHako, Kak 1moKasasa MpaKkTuKa, B COOTBETCTBUU
C aHAIUTUYECKUMY MOJIEISIMU TOUKM S9KOHOMUYECKO
addberTrBHOCTM U HUCKATBHO TOCTATOUHOCTY WIN
OTCYTCTBYIOT, UJIY TIPMOOPETAIOT HepeaIyICTUUHbIE 3Ha-
yeHMsI. A pacyeTHbIM aJITOPUTMAM MeXaHUUIeCKOTO
BbIsIBJIEHMSI ToUeK JIaddepa 6e3 ITyboKOro CyIHOCTHOTO
HAITOJTHEHMSI CBOVICTBEHEH HEJIOCTATOK — abCOMIOTHAS
HEYCTOMNYMBOCTb UX PE3YIbTUPYIOLINX 3HAUEHUIA TP
MICITOJTb30BAHMY PEaTbHBIX CTATUCTUUECKUX TAHHbIX.

XopoI11o 3apeKoMeHI0Baa cebst Py MOCIeTYIOIX
MPUKIAIHBIX pacyeTax pasBe uTo 9KOHOMeTpUUecKast
mopenb E.B. Banmatikoro 16]%, KOTOPbIN MpeajIosKuI mc-
TT0JTb30BATh MMPOU3BOICTBEHHO-MHCTUTYLIVIOHATbHYIO
(yHKIIMIO BUA:

Y = YDK(a+bq)qL(n+mq)q ’ (1)

rae: Y — BolTyck (06beM BBIT rocymapcersa); K — Kamnm-
Tas (06beM OCHOBHBIX (POHAOB); L — TPy, (UMC/IEHHOCTh
3aHATBHIX B 5KOHOMMKE); ¢ — HAJIOrOBas Harpyska (OoT-
HOCUTEJbHBIN YPOBEHb HATIOTOOOIOKEHMSI, KOTOPBI
paccuMThIBAETCS KaK 0/ HaJIOTOBBIX NTOCTYTIeHMA T
B BBII, g = T/Y); D — TpeHpmoBbIit oniepaTop (QyHKIMS,
3aBucsIIAs OT BpeMeHu t); ¥, a, b, n, m — rnapameTpsl,
CTaTUCTUYECKM OLleHEHHbIe Ha OCHOBE PeTPOCIIEKTHUB-
HBIX IMHAMMUYECKUX psanoB. Ilepemennsle Y, K, L u q Ge-
PYTCS 32 COOTBETCTBYIOLLME OB L.

B cootBercTBuM € BeipaskeHreM (1) BBII rocymapctsa
siBJisieTCsl GYHKIIMeEN Tpyaa, KaruTaaa M HaJIoroBOi
Harpysku. [Ipyuem BimsHMe TPyAa U KallyuTala Ha 9K0-
HOMMYECKUI POCT, B CBOXO OYepelib, 3aBVICUT OT HaJIOTO-
BOJI Cpefibl: AMAaCTUYHOCTD TPYa M KalluTaja SBIseTCs
KBaApaTUYHbIMM GYHKUMSIMY HAJIOTOBOI Harpy3Ku.

®yHKruMd (1) 3amaeT IpoM3BOACTBEHHYIO KPUBYIO,
T.e. 3aBUCUMOCTb Mexxay BBII 11 Harorosoit HarpysKoii.

2 [Ipum. Tlo kpaitHell Mepe, IMIIMPUYECKME PACUETHI B PaMKax
9KoHOMMK Poccum, CIIA, [IBenyy v Benuko6puTaHumM gann
JOCTATOYHO OOHAIE@KMBAIOIINE Pe3YIbTaThl, KAK C TOUKU 3pe-
HUS CTaTUCTUYECKON 3HAUMMOCTM BCeX 3aKOHOMEPHOCTEVA,
TaK U MX CYLIHOCTHOTO COZIeP>KaHMsI.
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Torma ducKanbHast KpUBast (3aBUCUMOCTb MEXTY 00be-
MOM HaJIOTOBBIX ITOCTYTIJIEHUI ¥ HAJIOTOBOI HArPy3KOii)
OTIVICBIBAETCSI CIeqyIOIei GyHKIMeT :

T= quK(tH—bq)q L(n+mq)q . @)

duckanbHas Touka Jladgdepa 1-ro poga q* (Touka
SKOHOMMYECKOJ 3(D(PEeKTUBHOCTM) OTBEUAELT TOUKE MaK-
cuMyMa ITPoM3BOACTBeHHOI KpuBoii (1), korma dY/dg = 0.
st pyrkimm (1) BeipaxkeHne st Touku Jladdepa 1-to
pona uMeeT BUT

q*__l ninL+aln K 3)
2minK+bInK -

AnanoruyHo onpepnesnsetcs: Touka Jlapdepa 2-ro
pona q** (Touka GMCKaJIbHO TOCTATOYHOCTH), IO/
KOTOPOJi ITOHMMAIOT TOYKY MaKCMMyMa (bMUCKaIbHO
KpumBoii (2), Korma dY/dT = 0. opmyrna st Toukm Jlad-
epa 2-ro poga yHKIMM (2) UMEET BU

+(ninL+aink) —8(min L+bInK) -

q**_l -nlnK-alnK 4
4 minL+bIn K @

Kak Buaum, B cirydae yCTaHOBJIEHUS HAJIOTOBOI
Harpy3KyM Ha YPOBHE @, CJIeIyeT OKMUIATh BHICOKUX
TEeMITOB 9KOHOMIYECKOTo pocTa (6aromapst JeiiCTBUIO
PBIHOYHBIX CTUMYJIOB aKTMBU3ALMM IPeAIIPUHMMA -
TeJIbCKOV MHUIIMATIBBI), HA YPOBHE g ** — MaKCUMaJlb-
HBIX HaJIOTOBBIX ITOCTYTUIEHMITS. [IprueM mpe6GbiBaHMe
(hakTMYECKOTO 3HAUEHNST HAJIOTOBOI HarPy3KM q B 30HE
3HAUEHUI MEeXKIY STUMU IBYMS TOUKaMy (GMCKaTbHOTO
OITMMYyMa O3HayvaeT, YTO MpeAIIpPUHMMATeTbCKII
CEKTOP Y)Ke ITePeXOIUT B PEKUM Pelieccuiu, a JOXOMIbI
610yKeTa, HeCMOTPSI Ha pPeakIMio MOC/IegHEero, pacTyT
nmanbine. CKaxkeM maske 6osbiie. [IposiBisieTcs mpo-

5 [Ipum. Hy>kHO OTMETUTD, UTO TAKO¥ PacyeT ONMTUMAaIbHO-
TO YPOBHSI HAJIOTOOGJIOKEHMSI TTO3BOJISIET OTMPENENTUTDb JIUIIb
ycpenHeHHoe [ 9KOHOMMKY B 11€JIOM 3HaUeHMe ToKasaTesst
HaJIOroBOJ Harpy3ku. OJHAaKO, KaK M3BECTHO, BBICOKME TeMIIbI
pocra BBII mocTturaioTcss He CTOMBKO 3a CYET ONTMMAaJIbHBIX
HaJIOTOBBIX CTABOK, CKOJIbKO 3a cueT 3(ppeKTuBHOro mpede-
PEHIIATBHOTO HaJIOTO00/I0KEeHNSI, HAITPaBJAEHHOTO B ITEPBYIO
ouepesb Ha CTUMY/IMPOBAaHME MHBECTUIMIOHHO-MHHOBALIIOH-
HOJ1 lesiTebHOCTU. [I09TOMY Ha MpaKTUKe B paMKax oIpeze-
JIeHUSI ONITUMAaJIbHOI A0/ HAJIOTOB M HAJIOTOBBIX TJIaTeXKei
B BBII HEO6XOAMMO ITPOBOAUTD €Ille U pacyeThl MaKCHMaIbHO
JIOTYCTMMOJ1 HAJIOrOBOI HATPy3KM Ha MPUOPUTETHBIE chepsl
MpeanpUHYMAaTeNbCTBA M HA MHHOBAILMOHHBIN CEKTOP, B 4aCT-
HOCTH. DTO MOXKHO CJejaTh, HalpyMep, Ha OCHOBe S5KOHOMMU-
KO-MaTeMaTu4ecKoii Mojenu, MpeJIoKeHHOl B paboTe: ba-
nauxwuit E.B., Jlanun B. 1. IuddysnoHHass Moaeab AMHAMUKA
VHHOBAI[MOHHOTO PBIHKA C YYeTOM HAJIOTOBOTO (akropa //
®uHaHcoBbIi 6M3Hec. 2004. N2 4. C. 36—40.
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TUBOpeUMe MeXIy QYHKIMSIMIU HaJIOTOB: pacripese-
JIUTEbHON U peryaupyrleii — ¢ O4HOI CTOPOHHBI,
” GUCKABbHOV — C APYTOii (TIepBast — TATOTEET K IO -
IepskKe MIPOM3BOAUTENISI, BTOpasi — K IMOTIOJTHEHNIO
61omkeTa). I 910, Kak cuntaet E.B. Bamaikuii, IBisi-
eTcsl Ype3BbIUaiiHO OCTPOIi IpobiieMoii hopMupoBa-
HUSI OTITUMaJIBHOJ HaJIOTOBO IMMOJIUTUKU, KOTOPYIO
pa3pelnTh HeNlb3s: peleHre 06 U3MeHeHUY YPOBHS
HaJIOTOBOI HATPY3KU NMPUHMUMAETCS UM B MHTEepecax
HaJIOTOIUIATEeNbIINKA, VIV B MHTEpecax GIo/IKeTa; ueMm
60oJIbIIIe MIVPYHA 30HBI (MCKATBHOTO MPOTUBOPEUMSI,
TeM GOJIbINNI AaHTAaTOHM3M MEKAY YKa3aHHbIMU (PyH-
KIMSIMM HQJIOTOB M TEM MeHbllle HaZeX ], TPeofoseTh
3TOT @aHTaroHMsM [26].

OpnHako, 1o HallleMy MHEHMIO, TaKye BbIBOJbI SIBJISI-
I0TCSI TTpeXXIeBpeMeHHbIMU. BO-T1epBbIX, He UCKITIUEHO,
4YTO yyKe ITPY HAJIOTOBOJ HarpysKe Ha YPOBHE TOUKU
Jlapdepa 1-ro poga q* akKyMy/IMpOBaHHbIE HAJIOTOBbIE
nocryruierust T* (T* = g*Y* = yg * DK(a+bq)qL("+mq)q)He
OyIyT IMPEBBIIIATb CYMMY OOIIIECTBEHHO HEOOXOIMMBIX
pacxomoB G (7* > G ) v GI0[IKeT MOKHO O6yIEeT CBECTH
6e3 meduruta (c mpoduitom). ITpu TaKUX YCIOBUSIX,
KaK BUJHO, HUKAKOT0 (GMCKATBLHOTO IMIPOTUBOPEUMS
He BO3HMKaeT. XOTsl, C APYTOit CTOPOHbI, 3TO MOKET
VMETb MEeCTO JIUIIIb B CTPaHaX C Pa3BUTONM PbIHOYHOI
SKOHOMMKO1 ¥ TOJTBKO BO BPEMST SKOHOMMYECKOTO OyMa.
Bo-BTOpBIX, ecitu gaske 151 GUHAHCUPOBAHMS roCymap-
CTBEHHBIX ITOTPEOHOCTE HEeIOCTATOYHO HAJIOTOBBIX
noctyrutennit T* (T* < G ), To iepes; TeM, Kak MOBbI-
IaTh YPOBEHb HAJIOTOOG/IOKEH ST, HY3KHO ellle OLeHUTh
BO3MOSKHOCTY TTOKPBITHS Je(ULIMTA O0IKETA ITyTEM
roCyapCTBEHHOI'O 3aMMCTBOBAHMSI.

TocygapcTBeHHbIE 3a/iMbl — aIbTEePHATUBHBIN Ha-
JIoTaM MCTOYHMK MTOMOTHeHMs 61omskeTa. OmMHAKO U UX
JCII0/Ib30BaHNE MeeT omnpefe/eHHble OTPaHUYeHNUSI.
PasMeleHHbIe 3aIMCTBOBaHMSI, 00€CIIeUNB BbIITOIHE-
HJe PaCXOIHOI YacTy OIO/IKETa B YCIIOBUSIX €ro aedu-
LIMTa, Yepe3 OIpee/ieHHbIN Mepuoj BpeMeH! JO/IKHbI
OBITH BO3BPAIIEHbI C YIIJIATON MPOIeHTOB. [ToaTomy 3a
MX CUeT Heo6X0mMMO (PMHAHCHPOBATH JIUIITH T€ MHBECTU-
LIMOHHbIE MPOEKTHI, ajbHeliiee QyHKIMOHUPOBAaHME
KOTOPBIX OyJIeT CITOCOGCTBOBATD YCTOMYMBOMY POCTY
BBII. TosibKoO TOTIA HAa OOCTY>KMBaHME U TTOralleHne
3a/IMOB OYIYT M3bIMAThCSI TOJIBKO AOTIOTHUTEIbHO aK-
KyMY/IMPOBaHHbIe Ha OCHOBE PacCIIpeHNs HaJIOTOBOA
6a3bl JOXOMABI OIOMKETA 1, CIENOBATENILHO, BITOCIEICT-
BUU He MPUIETCS MOBBIIATh HAJIOTOBYIO HATPY3KY MU
MUHUMU3UPOBATh PACXO/Ibl, TIOAPbIBAsI BO3MOKHOCTHU
SKOHOMMYECKOTO POCTa U B AaTbHeNIIeM.

Hy’>KHO OTMETUTB, UTO 3TU TPeOGOBAHMS K UCIIOTb-
30BaHMIO TOCYIapCTBEHHBIX 3aMIMCTBOBaHMI B CBOE
BpeMsI ObUIM OTBEPTHYTHI €BPONEiCKUMY CTpaHAMU
C TPAaH3UTUMBHOI 9KOHOMMKOIA, U BCE OHU B TOM UJIN
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MHO¥ CTEeNEeHM CTOJIKHY/IMCH C ITPO6JIeMOi1 TOJIrOBOTO
6pemenn. OMHUM YIATI0Ch €€ PEIINAT, MCTIONb30BAaB IS
TioraiieHus 3aiiMOB ¥ IIPOIIEHTHBIX BBITIAT JOXO/bI OT
TIpUBaTU3aLMM TOCYIaPCTBEHHBIX TTpenpusiTuii (bonra-
pust, Berrpus, ITonblina), IpyrMm NPULIUIOCH IIPUIOKATD
HeMaJio YCUJIUIA [IJIST CMSITUeHUST HeraTMBHOTO BJIUSI-
HMS TOCYIapCTBEHHOTO I0JITa Ha OI0/IKETHYIO CUCTEMY
¥ 9KOHOMMKY B LI€JIOM IT0J;, yTp0o30i1 medoinra (PyMbIHMS,
JlutBa u ip.). Bo BTOpOM Ciiydae mpoBefeHe PeCTPYK-
TYPU3aLVY TOJITOBBIX 00SI3aTEIbCTB, XOTSI Y TTO3BOJISIET
ONMTUMU3UPOBATH CTPYKTYPY AOJITOBBIX IJIaTEXe, HO
JIUIIb OTKJIAJBIBAET BO BpeMeHM pellleH1e Mpo6ieMbl
MTOMCKA VICTOYHMKOB OOCTY>KMBAHMS U TIOTAIlIeHNS TO-
CyIapCTBEHHOI 3a/10/IKEHHOCTMU.

CoOCTBEHHO 3TUM ¥ 0OBSICHSIETCSI HAIIPaBJIEHHOCTh
0TeyeCcTBEHHOTO MOJIe/IMPOBaHMSI IOJITOBbIX CTPaTeruii
Ha MTOMCKY TIepCIIeKTUB HOPpMaTU3aLuu CUTYalluu C To-
CYy[LlapCTBEHHOJ 3aJ0/KEHHOCTDIO U ITyTe MOBBILIEHNS
3(pdeKTUBHOCTY MEpPOIIPUSITUI B paMKaX CHUKEHUS
TOCYIapCTBEHHOTO foira [27, 28]. Pe3ynbTupyromym Bbl-
paskeHMeM MoJiesieli SIBJISIeTCs, Kak ITPaBU/Io, CpaBHEHYE
OLIEHKM GYIYILEro JOITOBOr0 GpeMeHM MPY PasIMIHbIX
rapamMeTpax pa3BUTUSI SKOHOMMUKU. A pacCUMTaHHbIE Ha
MX OCHOBE I0Ka3aTeIy MOTYT COITOCTaBIISIThCS C NOITY-
CTMMBIMM 3HAUEHMSIMM TIOKA3aTeieli JOIroBoii 6e3oma-
CHOCTH, YTO [IJIs Halllero MCCielOBaHMSI SIB/ISIETCS BeCbMa
TI0JIe3HBIM C TOUKM 3peHMS BbISIBJIEHMSI BO3MOXKHOCTE
pasmMeleHNsI HOBbIX 3aiiMOB. Belb cerofiHs1, oIbITOKIB
BCe BbIIIeCKa3aHHOe, HETPYAHO TMOHSITh, YTO UMEHHO
TOKAa3aTeju JOJITOBOI 6e301aCHOCTM U ONIPENesIsIOT
TIpefeTbHble TPAHNIIBI MCIIOTb30BaHMSI TOTOBOTO 06ec-
reyeHus B GyHAHCMPOBAHNY PACXOI0OB TOCYAAPCTBA.

[IpvBemeM HECKOIBLKO MOAMGUIIMPOBAHHBIX HAMM
dopmyn [27-30] pacueTa OCHOBHBIX [TOKa3aTeseil oT-
HOCUTEJIbHOTO JTOJITOBOTO GpeMeHM B YBSA3KE C UX KPU-
TUYECKUMU 3HAaUEeHUSIMUA.

Tak, yc1oByMe 00IIel TIaTEXKeCITOCOOHOCTM OTIUCHI-
BaeTCcs BbIpaskeHeM BUIA

d,

1-1

(1+1;')(1+6,)d,'_,
(1+x,)(1+p,)
[ —e i | <60%,

1+r,)
X

©)

rae: d, (d,' ) — IOJISI BHYTPEHHero (BHeIIHero) Joira
B BBII; X, —temn npupocra peansHoro BBIT; p, —Temn
MHQIALIK; 7, (r,') — CpelHsIsI HOMMUHAIbHAs MPOIeH-
THAs CTaBKa 110 BHYTPEHHMM (BHELIHMM) 3aiiMam; O, —
TeMII IPMPOCTa Kypca Ao/iapa; 4, — fors (IIepBIUYHOTO)
neduiyra 61o3keta B BBII; /7 — [0Jsi COBOKYITHOTO
nmeduimta 61omkeTa B BBII (SIB/IsTeTCSI CyMMOJ4 ITepBUY-
HOTO feduIMTa U TUIaTeXel 10 HAKOTUIEHHBIM JI0/ITaM);
€, — IIOJIS COBOKYITHOTO GIO/IKETHOTO TepUINTa, KO-
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Topast puHaHCcKpyeTcs (B IPeAyCMOTPEHHOM 3aKOHOM
0 defepaabHOM OIO[IKETE CTYUastx) 3a CUET KPeOUTOB
b P®; t — BpeMeHHOI1 iepuof, (Tox).

Iosns pacxomoB Ha 06CTY>KMBaHNE FOCYIapCTBEHHOTO
noira B BBII cunTaeTcst 4OITYCTMMOM, KOT/Ia BBITIOIHS -
eTCsl yCI0BUe

(r,+1/1,)d,_,

(1+x,)(1+p,)

(1+6,)(r,' +1/r',)d,'_,
(1+x,)(1+p,)

S, +8, =

<10%, 6)

rae: s,(s,) — Ao/ pacxofioB Ha 06CTy)KMBaHMe BHY-
TPeHHero (BHelHero) ponra B BBII; 1, (t,) — cpequmii
CpPOK BHYTpPEHHETO (BHEIIIHEer0) 3aMMCTBOBAHNS.

JloITyCTMMBI ypOBEHD HArPy3KU JIONTOBBIX IIATEKEN
Ha OI0/KeT ONpeIesieTcs :

W W = (’}+1/Tt)dt—1
(1+x,)(1+p,)n,

L (1+8)(n 41/ )d,
(1+x,)(1+ p, )n,

<20%, 7

raoe: w,(w,') — YpOBeHb Harpy3Ky Ha OGIOIKET IO IJ1a-
TexkaM I10 BHYTPeHHUM (BHEITHMM) 3aMMCTBOBAaHUSIM;;
n, — nons 1oxonos 6romkera B BBIT (1o Hammm gomy-
IeHNSIM — YPOBEeHb HaJIOTO0O/IOKeHMs, T.e. 1, = ¢, ).

W3 BeipakeHus (7) caegyeT, YTO IPU BBITIOJTHEHUN
ycnoBuii (5) u (6) moceAyolee 3aMMCTBOBaHME CUM-
TaeTCsI JOMYCTUMBbIM, TIOKa PACXOMIbl HAa 06CTY;KMBaHME
rocyapCTBeHHOTO J10Jra He MpeBbIcaT 1/5 nmporHo-
3MpyeMbIX HaJIOTOBBIX MOCTYIIEHUIA. U 3TO siB/IsieTcs
Ba)KHBIM OTpaHMUYEHMEM B COOTHOIIEHMM HaJIOTOBOTO
U IOJITOBOTO 0becIieueHust pMHAHCUPOBAHMS PACXO0B
GI0IKeTa.

BMecTe ¢ TeM MOJIOKUTENbHbIE Pe3Y/IbTaThl COTIO-
CTaBJIEHUSI PACUETHBIX JAHHBIX C COOTBETCTBYIOIIMU
3HAUEeHMSIMU [T0Ka3aTeseii JOAroBoit 6e30MacHOCTI
B paMKaX HepaBeHCTB (5)—(7) IBISIIOTCS HEOOXOAVIMBIM,
HO HeIOCTaTOUHbIM YCJIOBMEM JJIS1 aKTUBU3ALUM TOCY-
JIapCTBEHHOTO 3aMMCTBOBaHMSL. HY>KHO eliie orpefieiTh
cdepsi 3¢ dEeKTMBHOTO UCITOb30BAHMS pa3MeleHHbIX
Ha onpeJie/IeHHbIX YCIOBMSIX (YIIaTa IIPOLIEHTOB U T10-
ralieHye 3aliMoB) cpencTs. [Ipyuem 1py HeBbITION-
HeHMM yo1oBuii (5)—(7) 9TO JUIIEHO BCSIKOTO CMBIC/IA,
MOCKOJIbKY TleperpyskeHHast ToCyJapCTBeHHBIM I0/ITOM
CTpaHa, Kak MpaBusI0, MOXKET OCYIIEeCTBIISTh JIUIIIb J0-
poT¥e KpaTKOCPOUHbIe 3aMIMCTBOBaHMSI, UTO alipyuopu
omnpenensieT HeahEKTUBHOCTb MHBECTUPOBAHMS 3a
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CYeT MPUBJIEYEHHBIX 3a/iMOB. /1, KaK H/ apafoKCaib-
HO, eCTb 06BEKTMBHASI HEOOXOAMMOCTb M3HAUATHbHOTO
JocTykeHust pocta BBIT 1 moxomoB 6roaskeTa (Haaoro-
BbIX ITOCTYTIEHMIT) KaK ITyTU K pacIiMpeHnIo IpeaesioB
IIOJITOBOTO OGecIieueHus COOeiiCTBUSI CTAaOUIbHOMY
3KOHOMMYECKOMY POCTY*.

Boistee Toro, ecny B pa3BUTBIX CTpaHaX YCIOBUS
rOCyJapCTBEHHOTO 3aMMCTBOBaHMSI TTO3BOJISIIOT MCIIONb-
30BaTh 3a€MHbIE PECYPCHI Jaske it GMHAHCUPOBAHMS
KaIlUTaIbHBIX BJIOSKEHU B PRIHOUHYIO 1 COLIMATbHYIO
MHOPACTPYKTYPY, KOTOpast MMeeT BecbMa OIocpe/io-
BaHHOe B/IMSHME Ha nuHaMuKy BBIT u B 11es1iom obec-
reymMBaeT O0O6C/Iy>)XKMBaHMe U IMOTAllleHe TOTOBBIX
006s13aTEJILCTB 3a CUET pacIIMpeHys HaJloroobiaraemMoin
6a3bl, TO JJISI CTPaH C TPaH3UTUBHOI SKOHOMMUKOI CH-
Tyalusi COBCeM Jipyrasi. VIX JOAToBble MHCTPYMEHTBI 10
OOoJIbIIIelt YaCTy He OTHOCSITCS K JOJTOCPOUYHBIM U pas-
MeIlaTCs TOJl CPABHUTEIbHO BbICOKME TTPOIIEHTHI,
a BbICOKMI1 TeMn pocta BBIT He Bcerma cOnpoBOKAAeTCs
HeoOXOAMMbIM aOCOIOTHBIM ITPUPOCTOM HaJIOTOBBIX
mocTyrieHnit’. KpoMe TOro, mpu CBOJICTBEHHOM 3TUM
3KOHOMMKAM JieUIUTEe MHBECTUILIMOHHBIX PeCcypcoB
MpuBJieueHre BHYTPEHHUX 3aliMOB COKpaljaeT NHBe-
CTULIVIM YaCTHOTO CEKTOPA, YTO CaMo I10 cebe OTHIONb
He YCKOpsIeT 9KOHOMMYECKMIA pocT. [To3TOMY pu TaKux
YCJIOBUSIX TOCYIaPCTBEHHOE 3aMIMCTBOBaHME MOXKHO
CUMTATh OMPaBIAHHBIM TOJBKO I GUHAHCUPOBA-
HMSI CAMOOKYTIAIOMIVXCSI MHBECTULIMOHHBIX ITPOEKTOB,
a 1e1ecoo6pasHOCTh pasMelleHus 3a/iMOB TO/IKHA
onpenensThes 3 (HEeKTUBHOCTHIO OCYIECTBIEHHbBIX MH-
BecTuLMi. IHBIMM CJIOBaMM, 00S13aTe/IbHBIM SIBJISIETCS
BBITIOJIHEHVE TPeOoBaHMsT PMHAHCOBOIO 06ecIieueHust
BO3BpaTa MHBECTUPOBAHHOI B KOHKPETHBIN MPOEKT
CYMMBI 3aiimMa (Z;) 1 yIJlaueHHbIX NPOLeHTOB (R))
3a CYeT LIeHTPa/IM30BaHHBIX B OIO/IKETE JOXOIO0B OT
rocienyoiero GyHKIMOHUPOBAHMS TAKOTO ITPOEKTa
(P), KoTOpbIi MaTeMaTH4ecky 0To6pakaeTcsl BbIpa-
>KeHueM BUIa

Z+R<P. ®)

Kak HETPYOHO 3aMEeTUTb, TaKne TpeGOBaHI/IH KTO-
CyonapCTBEHHOMY 3aMMCTBOBAHMIO ITOYUYTM He OTIN-

4 [Ipum. Poct BBII 1 10XO#0OB Gr0fKeTa yMEHbIIAeT 3HAUEHUST
ToKasaTteseil OTHOCUTENBHOTO AOITOBOTO 6peMeHy. ITO BOC-
CTaHaBJMBAeT JoBepye K JOATOBbBIM MHCTPYMEHTaM rocynap-
CTBA ¥, KaK CJIEACTBYE, ITOCTEIIEHHO HAUMHAIOT PaCIINPSTHCS
BO3MOXKHOCTY pasMelleHus 3aiiMoB Ha Bce 6ojiee 6aromnpu-
SITHBIX YCIIOBUSIX.

5 I[Ipum. HecMOTpsT Ha Jaske HOBOJBHO BBICOKIME TEMIIbI KO-
HOMMYECKOTO pocCTa, abcomoTHast cymma mpupocta BBIT, kak
MpaBuio, He obecreurBaeT pacilMpeHus] HaloTOBOW 6asbl,
IIOCTaTOYHO IJIsI JabHENIIero 06CTy>KMBAHNS Y TIOTAIleHNST
3HAUUTEIbHBIX 06HEMOB JIOJITOBBIX 00S13aTE/IbCTB.
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YaloTCsl OT YCIOBUIA IPUBJIEUEHMS U UCIIOIb30BaHUS
6aHKOBCKOTO KpPeAuTa, 4YTo, Ka3auioch Obl, CBUAETE/b-
CTBYET O Helleaecoo6pasHoCTY pa3MellleHNs 3a/IMOB.
OmHaKo 3TO He TakK. B TpaH3UTUBHOI 95KOHOMMKE
CTOMMOCTH ¥ CPOKY OAHKOBCKOTO KPeIMTOBAHMS YacCT-
HBIX MHBECTOPOB B OCHOBHOM MeHee 6JIaronpuUsiTHbI,
yeM YCIOBUS OOCTY>KMBAHUS U TIOTANIEHUST TOJTO-
BBIX 00513aTEeJIbCTB TOCYAAPCTBA, KOTOPAs K TOMY JKe
MMeeT ropasio 60Jbllie BO3MOKHOCTE 3(PheKTUBHO
MCII0/Ib30BaTh 3a€MHbIe PeCypChl, OCYIECTBIISIS UH-
BECTUIIMU B BBICOKOJOXOAHbIE TTPOEKTHI B paMKax Tak
Ha3bIBaeMOJi TOCYAapCTBEHHO MOHONIONMUU. [Ipn 3TOM
aKTUBMU3aLVs pa3BUTHS TOCYLAPCTBEHHOTO CEKTOpa
SKOHOMMKY OYIeT MyIbTUIUIUIIMNPOBATD OXKUBJIEHVE
NPOU3BOACTBEHHOM U MHBECTULIMIOHHOM AesTeNlb-
HOCTM B YaCTHOM CEKTOpE, UTO, B CBOIO ouepe[ib, Oy-
IeT CTUMYJIMPOBATh YCTOMUMBLIN pocT BBII. Takum
06pa3om, He06XOMMO PEIIUTH JIUIIb TPOGIEMY M0-
1CKa 00beKTOB 3(PPeKTMBHOIO TOCyaapCTBEHHOIO
KaIMUTaJIOBIOKEHMS, B UeM MOTYT ITIOMOUYb M3BECTHbIE
MHBECTUIIMOHHbIE MOJIeNN, OTIMCaHHbIe B JINTepaType
[31, 32].

IMpu6aBuB Bce 3HAUEHUS, IIPY KOTOPBIX BBITTOIHSI -
eTcs ycinoBue (8), mosyyaeM CyMMY SKOHOMMUYECKN
11e71eCO006Pa3HOTO TOCYAAPCTBEHHOTO 3aMMCTBOBAHNS
(Z). 9TO MOXXHO BBIPa3UTh YpaBHEHMEM BUIA

ZZZH:ZI' ) (9)
i=l

IJie N — KOJIMYECTBO 0OBEKTOB rOCyIapCTBEHHOTO Ka-
MMMUTATIOBIOKEHNS.

VM HaKOHeII, COTTIOCTaBUB CYMMY HaJIOTOBBIX ITO-
cTymieHui T M SKOHOMUYECKHU 11e71eCo06pasHoro
roCyZapCTBEHHOIO 3aMMCTBOBAHMS Z C BeJIMUMHOI
0011eCTBEHHO HEOOXOIMMBIX pacxomoB G, MOKeM cJie-
JIaTh CJIeAYIoLIVe BhIBOIbI. EC/Tu OKaxkeTcst, UToO JaHHbIe
HaJIOTOBOTO ¥ JOJITOBOr0 O6ecrieueHst BIIOJIHE J0-
CTATOYHBI [1Jis1 (MHAHCUPOBAHMST PACXONOB OI0IKeTa
(T*+Z > G ), T0 ONITUMAIIbHOI CTpaTerueit Gpuckamb-
HOTO PeryJMpoBaHus OyIeT yCTaHOB/IEHVe HaJIOrOBOIA
HarpysKku Ha ypoBHe Touku Jladdepa 1-ro pona g*
U pa3sMelleHusI TOITOBbIX 00S13aTeTbCTB OOLIMM 00be-
MoM Z. B Takom ciryuae GiofskeT 6ymeT cBeieH (MCIToN-
HEeH) C TTOKPBITHIMM TOCYIapCTBEHHBIMU 3a/IMCTBOBA-
HUSMU TePUIUTOM, a 9KOHOMMKA MOTYUMUT MaKCUMyM
CTMMYJIOB [IJIS1 aKTMBHOTO (YHKIIMOHMPOBAaHMS KakK 3a
CYeT Co3IaHMs 6J1arONPUSITHO HAJIOTOBOM Cpebl [IJIsT
ITPOSIBJIEHMS TIPEeAIIPYUHMMATEIbCKOM MHUIIVATUBBI
CyO6beKTaMy PHIHOYHBIX OTHOIIEHU, TaK U Giaromapst
MYJbTUIUTALIPYIOIIEMY BIVSTHUIO KaITUTaIOBIOKEHI
rocyapcTBa B pasBUTHE IIPOM3BOICTBA.

FINANCETP.FA.RU @

B.K. lupaes

Ecnu ske mpuaeTcs KOHCTaTUPOBATh, YTO HAJIO-
TOBBIX MOCTYILUIEHUI T* M 9KOHOMMUYECKU 11eJIeco-
06pa3HOTO TOCYIapCTBEHHOTO 3aMMCTBOBAHMS Z
HeJOCTAaTOYHO 17151 GMHAHCHPOBAHMS 06IIEeCTBEHHO
Heo6xoauMbIx pacxonoB G (T *+Z <G ), uto nis
rocyAapcCTB ¢ TPAH3UTUBHOM 3KOHOMUKOI MOXeT
0Ka3aThCs BIIOJIHE peaJibHbIM, TO PAaCCMOTpPeHNe
BapMaHTa MMOBBIIIEHNS HAJOTOBOJ HATrPy3KM q He
n36exarTh.

Be3 coMHeHMs1, TaKoe MOBbINIEHVE MOKET IMETh
CMBICJT JIUIIID 10 YPOBHS Touky Jladdepa 2-ro pona
q**, Ipy KOTOPOM 006eCIeunBaTCs MakCMabHbIe
HaJIOrOBbIe MocTyIieHus T** XoTs, ¢ IPyroii cTo-
POHBI, OKOHUATETbHOE pellieHye HYKHO MPUHMMATh
TOJIBKO TTOCIe OLIeHKM 3P HEeKTUBHOCTY GI0IKETHOTO
nepepacrpenenenus BBITC.

B cOOTBETCTBUM C KPUTEPUEM COIMATBHOI CIIpa-
BeIJIMBOCTY (GOPMUPOBAHMS HATOTOBO MOMUTUKA
B IPAaBOBOM T'OCyZIapCTBe HAJIOTOOOIOKEHEe CUNTA-
eTcst 6M3KUM K OIITUMaJIbHOMY, eCIu obecrieunBa-
eTCs BhICOKAst BO3BPATHOCTH YIVIAUEHHBIX HAJIOTOB
B BUJle 06IIeCTBEHHbIX 6j1ar, 4T, 10 CyTH, OTIpeie-
JITIeT HeoOX0IMMOCTb opraHusaiuy 3¢GPeKTUBHOTO
MICIIOTb30BaHMST aKKYMY/IMPOBAHHBIX TOCYLAPCTBOM
HaJIOTOBBIX ITOCTYIVIEHUI C LeJIbI0 CONECTBUS KO-
HOMMYECKOMY POCTY KaK OCHOBHO ABVOKYIEN CUJTBI
COIMATbHO-9KOHOMMYECKOTO Pa3BUTHS. A 9TO 3HAYUMNT,
YTO MOBBIIIEHE HAJIOTOBOI Harpy3Ky MOKHO CUMTATh
1eaecoo6pasHbIM JIMIIb TOTAA, KOIa GI0IKeTHOe
nepepacrpenenerane BBII npomynupyeT 60bImit
POCT TIOC/IeHEr0, Hexkesl OBl 3TO MMEeI0 MeCTO IPU
aKTUMBHOM (QYHKIIMOHMPOBAHUM CyOBEKTOB PHIHOY-
HBIX OTHOIIeHU Ipu 60siee 61aronpuUsITHOM HaJIOTO-
00JI0KEeHUM.

¢ [Ipum. TeopeTudvecku IepepacripeenuTeTbHble OTHOIIe-
HUS CYUTAIOTCS 3GGEKTUBHBIMU. Belb MMEHHO B pacropsi-
SKeHUM TOCYZApCTBAa €CTh HeMasIo PbIUaroB /IS Halpasie-
HMUSI LIEHTPaIM30BaHHBIX (PVHAHCOBBIX PECYPCOB COGCTBEHHO
B «TOUYKV» pocTta BBII, uTo He Bcerma obecrieunBaeT cBO6GOI-
HbIIl TIepe/iMB KamuTaaa B Pa3sBUTUE PHIHOUHBIX IKOHOMUK,
He TOBODSI YKe O MepeKocax GMHAHCUPOBAHUS MHBECTUIN-
OHHBIX TMPOIECCOB TPAH3UTUBHBIX IKOHOMUK. Kpome Toro,
XO03$1/ICTBYIOIIVE CYyObeKThl 0ObeKTUBHO He 3aMHTePeCOBAHbI
BKJIQ[IbIBATh CPEICTBA B MaJOMPUOBITbHbIE MY HETTPUOBLIb-
Hble cdepbl AeaTeIbHOCTH, 6raromaps GYHKIMOHVMPOBAHNIO
KOTOPBIX 9KOHOMUYECKUI POCT YCKOPSIeTCs, a B CJiyyae He-
Ha/yiexkamero ux GyHKIVOHMPOBAHMS, BOOOIE MOXKET I0-
TepsiTh cMbIC/. OHAKO Ha MPaKTUKe, U 0COGEHHO 3TO Kaca-
eTCsl OISITh JKe YKOHOMMK IIePeXOJHOr0 THUIla, GIoIKeTHAs
noMuTUKa GOPMUPYETCST He CTOIbKO Ha 6a3e 06beKTUBHBIX
9KOHOMMYECKUX (PAKTOPOB, CKOIBKO IOJ, BIMSHNMEM CYOb-
€KTUBHBIX TOMYIUCTCKUX COO6pakeHMit. Pacxompl GromKeTa
YaCTO HaINpaBIISIOTCS He Ha GMHAHCUPOBAHME dKOHOMMUUE-
ckM 9P PEeKTUBHBIX KANMUTAIOBIOKEHMIA, a HA COmepskaHue
TUIepTPOGUPOBAHHONM COLMATBHON MHPPACTPYKTYPHI, U 3TO
OTpPaHMYMBAET BO3MOXKHOCTU GBICTPOro pocta BBIL.
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MHTepnpeTnpyeM 3TU pacCyskKaeHNs MaTeMaTUIeCKN.
Paccuntaem cyMMy HeOOXOIVMBIX HAJIOTOBBIX ITO-
cryrienmit T, ipu KOTOPO# MOKHO 6ymeT mpoduHaH-
CHPOBaTh MAaKCMMYM PacXOfoB OI0IKeTa:
T'=G6G-Z7, (10)
rae, KoHeuHo, T'', 06beKTMBHO He MOYKeT IIPEeBbIIIaTh
MAaKCHMaJIbHO BO3MOSKHbIE HAJIOTOBBIE ITOCTYIIEHNS
T*(T*<T'<T**).

COOTBETCTBEHHO, PACCUYMTAHHAS HA OCHOBE MOJM-
(buLIMPOBAHHOIO ypaBHEeHNMs (2) HaJI0roBas Harpyska ¢ ',
1PV KOTOPOi MOKHO OyIeT aKKyMy/TMPOBaTh HAJIOTOBbIE
roctyrieHust o6bemom 7', 6yIeT HaXOOUThCS B 30HE
MEXKIy TOYKaMyi 9KOHOMMUeCKoit sapdekTnBHOCTM ¢ *
u uckanbHOM goctaTouHoCTH @ ** (g* < q'<qg**).

Ianee mpoBepuM yciaoBye 3GpHeKTMBHOCTY 6101 -
SKeTHOrO nepepacrpenenenus BBII, koTopoe omnuiiem
C TIOMOIIIbI0 HEPABEHCTBA BUAA

|AY (Ag)|<|AY(AT)

, (11

rne AY(Aq) — ymenbineHue o6bema BBII B pesysbra-
Te TIOBBIIIEHNS HAJIOTOBO# Harpysku Ag ot ¢* no q'

(Ag=q'-q*); AY(AT) — yBenmnuenne o6bema BBII
B pe3y/abTaTe GIOIKETHOTO TepepacipeneneHus 10-
MOTHUTETHHO aKKYMY/TMPOBAHHBIX TIOC/IE YBETUUEHMSE
YPOBHS HAJIOTOOOIOKeHNsT Ag HaIOTOBbBIX MTOCTYTLIE-
uuit AT (AT =T'-T%).

PE3YNbTATDI
BrimonHeHne ycinoBus (11) CBUAETENbCTBYET O 1ejie-
Cc006pPa3sHOCTY YCTAHOBJIEHNS HAJIOTOBOI HATPy3KMU
¢ Ha ypoBHe, He06XOAMMOM JJisI GMHAHCUPOBAHMS
pacxofoB 6tokeTa G HANIOTOBBIX TOCTyTIeHUit T,
T.e. Ha oTMeTKe ¢'. Hanorossie noctyrienust 1 6yayT
paBubivy 1.

Eciu ke ycioBue (11) He BBIIIONHSIETCS, T. €. 010 -
KeTHoe 1epepacnpezneneHue BBIT He obecrieunBaeT
60JIbIIEr0 SKOHOMMUUECKOTO POCTa, UeM aKTUBM3a-
uust QYHKIMOHUPOBAHUS CYOGbEKTOB PHIHOUHBIX
OTHOIIEHUII B YCJIOBUSIX Gojiee 61aronpuUsITHOTO
HaJI0r0006/I0KeHM S, TO TIOBBINIATh HAJIOTOBYIO Ha-
IPy3Ky ¢ BBIIIE YPOBHSI TOUKM SKOHOMMUECKOIA
s dexkTuBHOCTH ¢ * He cnemyeT. COOTBETCTBEHHO,
aKKyMYJIMPOBaHHbIE€ HAJIOTOBbIE MOCTYIIIeHusT 1’
oymyT coctaBaath 1 *.

U HaKOHelI, COTIOCTaBUM 00b€MbI SKOHOMMYUECKU
1es1ecoobpasHoro Hajaorooro (7' ) v moaroBoro odecrie-
yeHMst GYHKIVOHMPOBAHMS TOCYAAPCTBA C PACXOIaMMU
6royKeTa C TIOMOIITLI0 HEpaBeHCTBA BUa

T+Z>G. (12)

100 °

[Tpu aTom, eciiu yenoBue (12) He BBITIOTHSIETCS, & 3TO
BO3MOXKHO ITPY YCTAHOBJIEHMY HAJIOTOBOV HATPY3KA ¢
Kak Ha ypoBHe ¢ *,Taku ¢' (maxke B ryuae ¢'=q**),
TO eIMHCTBEHHBIM CIIOCO60M 136€KaTh OIOKETHOTO
KPU3M1Ca OCTAETCS TIePECMOTP 001IEro 06beMa 1 CTPYK-
TYPbI MU3HAYAIBHO 3aIUIAHMPOBAHHBIX PACXOJOB, ITOKA
IpaBast 4YacTb HepaBeHCTBA He CPABHUTCS C JIEBOIA.

Benp y1t060e gpyroe pelieHye B IOIb3Y YCWIEHUS
PO TIepepacipeeuTebHBIX ITPOIEeCCOB OYAET IMo-
JaBJISITh IEJICTBYE PHIHOYHBIX CTYIMYJIOB aKTUBM3AIUN
MIpeanpMHMMATETbCKOI MHUIIMATUBBI, Ha KOTOPBIX
6a3ypyeTcs JOATOCPOYHAsT CTPATErys YCTONYMBOTO
SKOHOMMYECKOTO POCTa.

Kak Buaum, HUKaKux OCHOBaHMI TOBOPUTb O HEpa3-
pemmmocTy GUCKaIbHOTO ITPOTHMBOpeunst bamaikoro
HeT.

Benp mpobiiema BbIOGOpa CTpaTErny GUCKaIbHOTO
peryMpoBaHus 3aKTI0YAeTCs He TIPOCTO BO BHEIPEHNM
6/1aronpUSTHOTO /IS PAa3BUTHS TTPeNIIPUHMMATENBCTBA
HaJIOTO06/I0KEeHVST OMHOBPEMEHHO C MaKCYMAaTbHbIM
HaITOJTHEHMEM OI0fKeTa, HO U IIPeqyCMaTpUBAET Opra-
HM3ALMIO ONITUMATbHOI TpaHchOpMAaIM HAaJIOTOBBIX
TMOCTYTIJIEHUT1 B OOIIeCTBEHHbIE 6/1ara B KOMILIEKCE C T10-
MCKOM aJIbTEPHATVBHBIX UCTOUHVKOB (DMHAHCUPOBAHUS
pacxomoB. Bo3MOKHOCTY HAJIOTOBOTO ObecIieueHms
(DYHKIIMOHMPOBAHMS TOCYIAPCTBA COTIOCTABJISIOTCS C I10-
TEeHLMAaIbHbIM (MCKAIbHBIM 3(D(HEKTOM SKOHOMUYECKA
OTIpaBIAHHOTO TOCYJAPCTBEHHOTO 3aMMCTBOBAHMS U 00-
M 06beMOM PACXOIOB OI0/KeTa, a caMa CTpaTerust
TIOIUMHSIETCS YCIOBUIO COMIENCTBYSI CTAaGMIIBHOMY POCTY
BBII 3a cyeT akTMBU3aLUM TPEATIPMHMUMATETbCKOM esi-
TeJILHOCTY U (VJTU) paclIpeHus IIpeaeaoB (pUHAHCOBO
aKTUMBHOCTM TocymapcTBa. Hajoroo6moxkeHme nyaiek-
TUYECKM COBMEIAeTCsI C JOITOBbIM MHCTPYMEHTapueM
TIOTIOTHEHUST OIO/IKETA B LeJIsIX 3(pheKTUBHOTO hu-
HAHCHPOBAHUSI OOIECTBEHHO HEOOXOIMMBIX PACXOJ0B
1 obecrieueHyst ONTUMAIbHOIO QYHKIIMOHMPOBAHMS
COIMATbHO-9KOHOMMYECKOH CHCTEMBI TOCYIapCTBA.

BbIBO4bl
TocymapcTBeHHOE 3aMMCTBOBAHMeE 11€71eC006Pa3HO
MCII0/Ib30BATh UCKIIOUUTENbHO I/ KalUTaI0BIIO-
SKEHUJ B pa3BUTUE SKOHOMUKU. [IpuBIeueHe 3aii-
MOB C J11060Ji IPyroii 1e/iblo He OyaeT naBaTh He06-
XOAMMOBIN UMITYJIbC OJISI OKMBJIEHUS 9KOHOMMYE-
CKMX TIpOIleccoB. Bosee Toro, Takast mpakTuka 6ygeT
BBICTYIATh cAepkuBawmuM dhakropom pocta BBII
B JasibHelinieM. Benb He obeclieueHHOe paclimpe-
HMEM HaJ0TOBOJi 6a3bl 0OCTY;KMBAHME U TIOTallleHN e
roCyIapCTBEHHO 3aI0KEHHOCTY PAaHO WM TTO3THO
MIpuUBeIeT K 060CTpeHNIo OI0AKeTHOTO Kpusuca. To
€CTh, €CJIM HAJIOTOBBIX MTOCTYIUIEHMIT OKasKeTCs Hefo-
CTATOYHO /151 GMHAHCUPOBAHMS aske MUHMMATbHbIX
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pacxoloB rocymapcTBa OJHOBPEMEHHO C OCYIIeCTB-
JIeHVeM JIOJITOBBIX IJIATeXel, TO 1 pa3MelleHye Ho-
BBIX 3alIMOB CTaHEeT HeJOCTYIMHbIM. COOTBETCTBEHHO,
BeJIMUMHA COIMAbHBIX PACXOA0B HM B KOEM ciIyyae
He [0/KHA MpeBbIaTh eHTPaIu30BaHHBIX (IpU
OITMMAaJbHOM, C TOUKM 3peHMsI, GUCKAIbHOI J0CTa-
TOYHOCTU, SKOHOMUYECKO 3 (PERTUBHOCTU U COIIM-
aJIbHOJ CITPaBeIJIMBOCTY YPOBHSI HAJIOTOOOIOKEHMS),
HaJIOTOBBIX MOCTYIIEHN, UTO SIBASETCS] YCJIOBMEM
opranm3anuyu 3hGHeKTUBHBIX IlepepacipenenTeIb-
HBIX IIPOLIECCOB U, Kak ciiencrsue, pocra BBIL. To ecTb
orpepeneHHbIe TPe6OBAHMUSIMU JOCTUKEHUS YCTOM-
YYBOr0 9KOHOMMUECKOTI'0 POCcTa 06beM U CTPYKTypa
pacxomoB OI0IKeTa XOTh U SIBJISIIOTCST IIEPBOOCHOBOIA
B YCTAaHOBJIEHUU TIPEeNOB IKCIaHcum Gucka, of-
HaKO He MOTYT CJIYKUTh ee CaMoIle/bio, ITOCKOJIbKY
ob6ecrieunBarOT 3G hekTUBHOE QYHKIIMOHUPOBAHME
rocygapcTBa JIMIIb MIPY HAIUYUU COOTBETCTBYIONIMX
MCTOYHMKOB ITOKPbITYS. He MOKpbIThIe HAJIOTOBBIMM
MOCTYIUIEHUSIMU COLIVIaJIbHbIE PACXOIbI ¥ (DMHAHCOBO
He obecIieueHHbIe 3a CUET TOCYAAPCTBEHHOTO 3aMM-
CTBOBaHMS (B CJlydae HeJJOCTATOYHOCTY HAJOTOBBIX

TOCTYTIJIeHUIi) pacXobl Ha pa3BUTHE OJHO3HAYHO
HY>KIAI0TCSI B IepecMOoTpe.

KoHeuHo, B yC/I0BUSIX JieTanu3aliuiu TeHeBOi SKOHO-
MUKW, «CTePUIM3AII» GAHKOBCKOM CYCTEMBI, PECTPYK-
TypuU3auuy OI0IKETHBIX JOJTOB PErMOHOB U APYTUX
TpaHchopMaIMii TPaH3UTUBHOM S9KOHOMUKY Poccun
paccunTaHHbIe HA OCHOBE BbipaskeHuii (1)—(12) rmoxka-
3aTeIu MOTYT JOCTAaTOUHO CYIIIeCTBEHHO M3MEHSIThCS BO
BpEMEeHM, YCIOXKHSIST GOopMMUpPOBaHMEe CTPATETMM HAJIO-
roBO#1 monmnTHKu. Ho ¢ mocTiskeHneM cb6amaHCHPOBaH-
HOCTY PHIHOUHOJ 5KOHOMMKM (haKTOPbI TPOU3BOACTBA
CTaHYT HACTOJIbKO MOOMIIbHBIMMU, UTO PACCTOSTHYE MEKITY
IBYMSI TOUKaM¥ GUCKATBHOTO OIITUMYMa COKPATUTCS
[0 MMH/MYMa U TIPUAETCS BHOCUTb KOPPEKTUBBI B UC-
XOIHYI0 CXeMy MOJIe/TMPOBaHNSI BEKTOPOB HaJIOTOBOI
pedopmbl. OHAKO 3TO He IOKHO CHUKATh aKTyallb-
HOCTM TOMCKA MeXaHM3MOB MPaKTUUeCKOli peann3a-
LIMM JAHHOTO aJITOPUTMa BbIOOpa HAJIOTOBO-I0ITOBOTO
obecrieueHMst GMHAHCUPOBAHMS PACXOJI0B OIOKeTa,
Bedb pedopMa HAJOTOBOJ CUCTEMBI METOAOM P06
¥ OIIMOOK SIBJISIETCST 3HAYMTETBHO XY/IIIelt albTepHa-
TUBO¥ COMIEVICTBYSI SKOHOMMUUECKOMY POCTY.
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AHHOTAUMUSA
BBepeHnue. B ctatbe paccMaTpuBarOTCS BOMPOChI POCTa POCCUACKMX KOMMAHMM, CTaBLUME AN MHOTUX M3 HUX Ha
CErofHsLWHNIA AeHb NPUOPUTETHBIMU. POCT NpeanpusaTms CBg3aH € HBONbLUMM KONMYECTBOM TPYAHOCTeN, AN paspe-
LIEHUS KOTOPbIX TpebyeTcs OLEeHUTb MHOTMe (DaKTopbl, BAMsOWMe Ha Hero. OaHaKo A0 HACTOSILLEro BPEMEHU He C/o-
XXMNOCb €4MHOr0 NOAX0AA OTHOCUTENBbHO COLEPXKaHMS LAaHHOIO TEPMUHA, HU OMpeaensolmX ero GakTopos. Takum
006pa3oM, MOXHO BbIAENNUTb B HEPELLEeHHbIX BONPOCa B AaHHOM 06nacTu. [epBblii CBA3aH C BbIBOPOM CaMOro MHAM-
KaTopa, XapaKTepu3ytoLLero poct KoMnaHuu. Bropoii 3akntovaetcs B 060CHOBaHUM GaKTOPOB, CMOCOOHbIX 0Ka3bIBATh
YCTOMUYMBOE BAMSHME HA POCT. UMEHHO Ha 3TM BOMPOCHI M NOCTAapaeMcsi OTBETUTL B AAHHOM MCCNeL0BaHUM.
DaKTUYeCKMI U YCTOMYMBDBINA POCT KOMMAHMUI BbICTYNAIOT B KAYECTBE CaMOCTOSTENbHbIX NPefMeTOB MCCNeA0BaHMS Ha
npumepe 112 kpynHenwmx komnaumii Poccmm us cnmcka Forbes.
Metopapl. B kauecTBe MeTOL0B MCCIEN0BAHUS MCMONb30BANUCH KaK OOLLEHayYHble MeTOLbl UCCNe0BaHUS (aHanums,
CUHTE3, CpaBHeHMe, rpadnyeckunin), Tak U crneumnanbHble (CTaTUCTUYECKME METOAbI aHaNM3a, KO3 dULMEHTHBIN METOL).
Pesynbratbl. B faHHOM MccnenoBaHUM [OKa3aHO, YTO COCTaB M CTeNeHb BAMSHUS DUHAHCOBBIX M HEDUHAHCOBBIX
(akTopoB Ha (PaKTUYECKUI U YCTOMUYMBBLIA POCT KOMMAHMM pasnmyeH. CTpyKTypa GUHAHCMPOBAHMS ANS KPYMHbIX
KOMMaHWI SBNSIETCH He3HauuMbiM dakTopoM. CnefoBaTenbHO, He BaXKHO, 33 CYET KakMX pecypcoB OCYLLECTBASETCS
pocTt 6usHeca. Hanuumne coBeta AMPEKTOPOB SBNSETCS CYLLECTBEHHbIM KpUTepreM A obecneyeHns shpheKTMBHOCTH
TeKyllen 1eaTeNbHOCTH, YTO CKa3blBaeTCs Ha GaKTMYeCckoM pocTe obbeMa npodax. B ctpaternyeckom xe nnaHe Ha
YCTOMYMBbLIA POCT OKa3biBAeT BIMSIHWE HANMYME HE3ABMCMMBIX YIEHOB B COBETE OMPEKTOPOB. MHBECTULMKM B LON-
rOCPOYHbIe aKTUBbI NPOAEMOHCTPUPOBAM 3HAYMMOCTb KaK Ha (PAaKTUYECKUI, TaK U HA YCTOMYMBBINA POCT KOMMAHUK
C onpeaeneHHbIM BpEMEHHbIM N1TaroMm.
0O6nacTb NpMMeHeHUs1 pe3ynbTaTtoB. [1peanoXeHHas MeToaMKa MOXeT ObiTb MCMOMb30BaHA KaK BHELWHWMMM, TaK
¥ BHYTPEHHUMU aHANUTUKAMM ON19 pa3paboTKu MHBECTULMOHHbBIX M GUHAHCOBbLIX YNPaBEHYECKMX peLleHW.
Knrouesbie cnoea: yCTonumBbIA pOCT; MOLENM YCTOMUYMBOIO POCTa; GakTopbl POCTa; pocT o6beMa nNpoaax; HedUHaH-
COBble NoKaszaTenu

Ana yumupoeanus: Paboea E.B., CamogenkunHa M.A. DakTopbl YCTOMUMBOTO pOCTa POCCUMMCKMX KOMNaHUiM // DUHAHCbI: Teopus M npakTuka. 2018.
T.22.N2 1.C. 104-117.
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ABSTRACT
Topic. The article discusses the growth of the Russian companies, which became today for many of them a priority.
The growth of the company is associated with many challenges. Thus it is required to assess many factors that
influence company’s growth. However, until now, we have not a unified approach regarding the content of the term
‘company’s growth”, nor the defining factors of growth. Therefore, it is possible to highlight two outstanding issues
in this area. The first is the choice of the indicator, characterizing the growth of the company. The second is the
study of the factors that can have sustainable impact on growth. These are the questions we try to answer in this
study. The real and sustainable growth of the companies acts in this study as subjects on the example of the 112
largest Russian companies on the Forbes list.
Methods. As research methods we used general scientific methods (analysis, synthesis, comparison, graphics), and
special ones (statistical analysis methods, the coefficient method).
Results. We proved in this study that the composition and the degree of influence of financial and non-financial
factors on the real and sustainable growth of the company are different. The financing structure for large companies
is not significant factor. Therefore, it not matter what kind of resources the company uses for the growth of its
business. The presence of the Board of Directors is an essential condition for the effectiveness of the current
activities that impact on actual sales growth. In the strategic plan, the sustainable growth is due to the presence of
independent members in the Board of Directors. Investments in long-term assets demonstrated their importance,
with a certain time lag, for both the real growth and sustainability of the company.
Implementation of the results. The proposed method can be useful for both external and internal analysts
developing investment and financial management decisions.
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AKTYANIbHOCTb U UBYYEHHOCTb
BOMPOCA
Monunbsiau 1 Muiiep onpeaensuiv pocT KOMOaHUU
KaK CIIOCOOGHOCTD OCYIIECTBIISATD OyOyIMe MHBECTULIVMA,
Jalolye OTaavy, MPeBbIIaoIyI0 CTOMMOCTb KaluTa-
n1a. JIjist usMepeHust pocTa KOMITAHUY OHU UCTIOTbh30-
BaJIM TaKye MoKa3aTesu, Kak PoCT MPOfask, COOCTBEH-
HOTO KamuTana 1 oobeMa aktuBoB [1]. Dhamija Gupta,
Krishnaswami, Guha (2013), Kracaw, Lewellen, Woo
(1992), Brush, Bromiley, Hendrickx (2000), Stuart (2000),
Geroski, Machin, Walters (1997) u op. 1oz, poCTOM KOM-
MaHUY TIOHUMAaJI YBEJTMUEHVE BBIPYUKY Kak 3a CYET

OpraHMYecKOro pasBUTHS, TaK U ITyTeM IIpMoOpeTeHmi
B paMKax OCHOBHOJ! e TeIbHOCTM KOMIIaHMUM U 3a ee
npenenamiu [2, 3].

Cy1ecTBYIOT pabOThI, aBTOPBI KOTOPBIX OTIPEesisi-
10T POCT KOMITaHMY pa3MepPOM KalluTaja ¥ BO3pacTOM
[4—-6], BEMMUMHOI YMCTBIX aKTUBOB [7], YUMCTOH MPUOBI-
7b10 [8, 9], 5KOHOMMUECKO¥ TPMUOBUTBIO [3]. B OTHe/IbHBIX
MICCIIeOBaHMAIX B KaUeCTBe KPUTepyst POCTa BbIIeIIeTCs
YMCJIEHHOCTB NepcoHaina [10-12].

KonmruecTBO paboT, B KOTOPBIX BBIAEISIIOTCS TAKME
II0Ka3aTesiy, HeBeIMKO B CPABHEHUM C TeMU, IIe B BUJIe
TI0Ka3aTeJisl pOCTa KOMIIaHUM BBICTYIIAeT BbIPYYKa OT
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MPOoJaK. YUueHble, MoAAepKMUBaOIIVe JaHHbIN MOAXO0,
apryMeHTUPYIOT 3TO TEM, UTO BhIPYYKa SIBJISIETCSI 0600-
IIAIOIIM TI0Ka3aTesieM, a ee IMHAMMKA MTO3BOJISIET CYIUTD
0 TIOJIO’KeHMM KOMITaHMM Ha PbIHKe. BbIpyuka o6mamaeT
MIPEMMYIIECTBOM OTHOCUTEILHO KPUTEPUEB PUOBLIH,
MO BEP;KEHHBIX OOJIBIIMM MaHUITY/ISLMSIM, OCOOeH-
HO B KPaTKOCPOYHOM nepuope. B pabore M. Hossain,
Y. Ibrahim, M. Uddin npepcTaBjieH JOCTATOUHO ITOTHbII
00630p CYIIECTBYIOIIMX ITOIXOIOB ¥ YICITONb3yeMbIX aBTO-
paMu fieTepMIMUHAHT, XapaKTepu3YIOIIUX POCT U ITPOU3-
BOIOUTEILHOCTb (PMPM, HO, HECMOTPSI Ha 3TO, 0603HaUeHa
mpo6ieMa parMeHTapHOCTM M3yUYEHHOCTH IPOOIEeMBbI,
B YaCTHOCTM IS MJIOTO U CpeqHero OusHeca'.

Kpome Toro, B crierLiaabHOM InTepaType BCTpedaeTcst
TaKast meUHULINS, KaK «yCTONUMBBIN pocT». C OIHOI
CTOPOHBI, YCTOMUMBBIN POCT COCTOUT B CITOCOOGHOCTY
KOMIIaHWY TeHEPUPOBATD ITOCTOSTHHBIN TEMIT POCTA BbI-
PyuYKM (IoGaBIEHHOI CTOMMOCTH) IPY HEM3MEeHHOCTU
OMepalMOHHBIX CTPATETMI ¥ UCTOUHMKOB (PUHAHCUPO-
BaHMSI HA AJIUTENbHOM ITPOMEKYTKEe BpeMeH! [/ BCeX
3aMHTEePeCOBAHHBIX IPYIII JIUIL (CTEMKXONmepoB) [12].
C npyroii CTOpOHBI, YCTONUMBBIN TEMI POCTa KOMIIaHUY —
VHIMKATOP, OTIPEIeNISTIONMii MaKCMMaIbHbIe TEMITbI
pocTa, KOTOpbIe KOMITaHMS CIIOCOOHA IMPOPUHAHCHPOBATh
3a CueT HepacIpee/IeHHOM TPMObUTM ITPY 3aJaHHO
CTPYKType KamnuTana [13].

[Tpu 3TOM 7151 OLIEHKM YCTOMUYMBOTO POCTA CYIIEeCT-
BYeT IOCTaTOUHOE KOJIMYECTBO Mojiesielt TaKMX aBTOPOB,
kak: Kisor (1964), Higgins (1998), biauk (2010), Ulrich,
Arlow (1980), Rappaport (1986), Naylor, Schauland (1976),
Grinyer, Wooller (1978), JIx. Bar XopHa (1996) 1 MHOIMX
npyrux [14-18]. C noMOILIbI0 JAHHBIX MOJENeli paccum-
TBIBAIOT M aHAIM3UPYIOT BHYTPEHHYE PeCcypChl KOMITAaHWMU,
obecITeunBaroIye pocr.

V3 poBeieHHOT0 0630pa C/IEAYET, UTO HE CIIOKUIIOCH
€IVHOTO TTOJIX0/Ia TIPU PACKPBITUM CYIITHOCTY MOHSI T
«POCT» U «yCTOMUMBBINI pOCT». [loguac Mx MOAMEHSIIOT
IPpYT IPyroM, UCIIOJIb3Ysl KaK CMHOHMMBbI. B KauecTBe
3aBMCHMOVi TTepeMeHHOM B CCIeJOBAHMSIX BbICTYTIAET
JI60 TEMIT pOCTa 00BEMOB ITPOIAsK, TMOO MPUPOCT COOCT-
BEHHOTO KaIluTasia 3a CYeT HepacrpeaeeHHOM TPUObITHA.
Ho ectut 0HY TOSKIAECTBEHHDI, TO Ha HUX TOJDKHbI BISITh
OIHU U Te ke (DaKTOPBI U CTeleHb TAKOTO BO3E/CTBIS
IIOJDKHA GBITh OIMHAKOBOJA, UTO U TPeOYeTCs ITPOBEPUTD
B IaHHOJ padoTe.

Bo MHOTUX MCCIemoBaHMSIX TOKa3aHO, UTO JMHAMMKA
pOCTa KOMITaHUi KaK B Pa3BUTBIX, TAK 1 B pa3BUBAOIINX-

! Hossain M., Ibrahim Y., Uddin M. Towards the Factors affecting
Small Firm Growth: Review of Previous Studies. International
Journal of Academic Research in Business and Social Sciences,
2016, vol. 6, no. 5, pp. 217-235. URL: http://www.hrmars.com/
hrmars_papers/Towards_the Factors_affecting Small Firm_
Growth_Review of Previous_Studies.pdf (accessed 15.10.2017).
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€S CTpaHax He SIBJISIeTCS CTy4YaiiHol, 3aKoH [Mbparta He
BBITIONTHSIETCS. TeMITbI pOCcTa 3aBUCSIT OT OMPee/IeHHbIX
XapaKTepUCTUK pupm>2.

B kauecTBe (haKTOpPOB, UCIIOIb3yeMbIX B MOJIEJISIX
YCTOIUMBOIO POCTa, BBICTYIIAIOT TOKa3aTesn: 06opayn-
BaeMOCTb aKTUBOB, I0JIs PEMHBECTUPOBAHHOM IPUOBLIN,
(brHaHCOBBII JIEBEPUIK, PEHTA0ETBHOCTD ITPOIAK, BEJIV-
YlHA aKTUBOB, pa3Mep ¥ YpPOBeHb IMBUIEHIOB, pa3mep
TTOTIONTHUTETbHOV SMUCCUY aKIuii (YBeueHue cooCT-
BEHHOTI'0 KarnuTasa), MHOISINS U IpyTHe.

Cy11ecTBYIOT pabOThI, TIpe/IIaraoliye MHTerpaJbHbIe
KpUTepuu olleHKu pocra komrauuu (3. M. batsipmyp3sa-
eBoi1, B.A. SIkuMoBa 1 ip.), HO OHM, KaK IMPaBUJIO, TAKKE
OCHOBaHbI Ha (PMHAHCOBBIX MHAMKATOpaX. Hampumep,
B MHTETpaJbHOM I1OKa3aTese, IpeaaokeHHom 3. M. ba-
TBIPMYp3aeBoii, BKIIOUeHbI KO3hdUIIMEHTbI PeHBECTH-
POBaHMsI, pOCTa COOCTBEHHOTO KaIlMTAaJIa, POCTA PeHTa-
6e/TbHOCTY COOCTBEHHOT'O KaITMTasIa 10 YMCTOI TPUObLTIA.

N.B. BamkoBckas, E.JI. )KuBoToBa, paccmaTpuBast
MOZe/IM YCTOMUYMBOTO POCTa, TAKKe IMPUIIUIN K BBIBOTY,
YTO OGOJIBITIAS YaCTh MOJIEJIE)t OCHOBAHA Ha OYXTaITEPCKMUX
TTOKAa3aTesIsIX, YTO He COOTBETCTBYET TPeOOBaHMSIM COBpPe-
MEeHHBIX PbIHOYHBIX YCIOBMIA [ 12]. ABTOpamu npefijioskeH
MHTeTpabHbIl MOKa3aTeNb I/ OLeHK! YCTOMYMBOCTHU
pocTa KOMITaHMM, OCHOBaHHbIIi Ha CITPeNe MEXAY JOXO -
HOCTbIO MHBECTMPOBAHHOTO KAIMTaJIa U CpeTHeB3BellIeH-
HOIJ1 CTaBKOJ 3aTparT Ha KamuTal. B kauecTBe KpUTepUsI
pocta GbUpMbI BHICTYIIAET CpeiHee 3HaUeHMe TeMIia pocTa
o6beMa MPoAask 3a pacCMaTpPVBaeMbIii TIepUo]I,.

MBbI corniacHbI C MHEHMEM YUeHbIX, CUMTAIOIINX, UTO
COXKMBIIMECS (PYHAHCOBBIE TTOKA3aTeNM He CITIOCOOHBI
ITOJTHOCTBIO OOBSICHUTh SKOHOMMUYECKIIA POCT (PMPMBI.
Mengistae 0GHaPYsKIIT, UTO KOHKYPEHIIVS 11 U€JIOBEUECKIIA
KaIyTaJl UTPaIOT BaSKHYIO POJIb B pocTe pennpusitys [19].

St-Jean E. ¢ kommeramu gokasaim, UTO TeMITbI pOCTa
3aBUCAT OT TaKMX IlepeMeHHbIX, KaK IOCTYII K pecypcam,
HaJIM41e BO3MOSKHOCTY PETYIMPOBKM MOLTHOCTH, O/TH-
30CTH K KJIeHTaM U motuBauyu [20].

R.P. Castanias, C.E. Helfat mokasay BasKHOCTb KOH-
KYPEHTHOTI'O ITPeMMYIIecTBa, KOTOPOoe TOCTUTaeTCsT 3a
cyeT Criel[MaIM3UPOBAHHBIX HABBIKOB yupeauTenei /

*TnporoB H.K., TMomoBumuenko M.I. 3akoH ImbGpata B wucC-
arenoBanusax  pocra  Gupmbl. URL: https://economics.hse.
ru/data/2012/10/28/1246743171/%D0%97%D0%B0%D
0%BA%D0O%BE%D0%BD%20%D0%93%D0%B8%D0%B
1%D1%80%D0%B0%D1%82%D0%B0%20%D0%B2%20
%D0%B8%D1%81%D1%81%D0%BB%D0%B5%D0%B4
%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F
%D1%85%20%D1%80%D0%BE%D1%81%D1%82%D0%B0%20
%D1%84%D0%B8%D1%80%D0%BC%D1%8B.pdf (maTa o6parie-
Hust: 18.09.2017).

> Bateipmyp3aeBa 3. M. ObecrieueHye yCTOWUMBOTO Pa3BUTUS
MIPOMBIILITIEHHBIX TIPEATIPUSITUI Ha OCHOBE afalITUBHO CYCTEMbI
ympasnenust. URL: http://www.ipr-ras.ru/theses/batirmurzaeva/
thesis-batirmurzaeva.pdf (maTa o6pamienusi: 10.10.2017).
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Tabnuua 1 / Table 1

MuHMManbHbI KONIMUECTBEHHbIM COCTaB COBETA AUPEKTOPOB (HabntoaaTeNibHOro coBeTta) B obwecrsax /
The minimum number of members of the Board of Directors (Supervisory Council)

Yucno akuMoHepoB — BIafeNbLEB ro/oCyOLMX akuuii obuecTsa (ven.) /
The number of shareholders — owners of voting shares of the company

MuHuManbHoe KonuuecTso uneHos CA (ven.) /
Minimum number of members of the Board
of Directors

MeHee 1000 / Less than 1000 5
Bbonee 1000 / More than 1000 7
Bbonee 10000 / More than 10000 9

BJIaJe/IblIeB-MeHeIPKEPOB IPU pelIeHUM KPUTUUECKU
BKHBIX 337ay4 npennpusatus [19].

3HaYMMOCTb BIMSIHUSI TAKMX TIepeMeHHbIX, KaK Ha-
JIM4ye CTpaTeruy, OpraHmsanyst 613Heca 1 JIMIHbIE Xa-
PaKTepUCTUKHU BJIaJIeNblIeB KOMITAHUM TTPEJICTaBIeHbI
B paborax Fazzari et al (1988), Lumpkin and Dess (1996),
Freel and Robson (2004) [4].

JInunbie 1 podeccroHaTbHbIE KAUeCcTBa PyKOBO-
IUTENS / IpeAIpuHUMAaTENsT Kak GaKTOpbl, BIUSIO-
IIe Ha pOCT KOMITAHWM, TAKoKe BbIAEIEHbI B paboTax
A.Basu, A. Goswami, J. Kirkwood, G. Manzano, ].C. Ayala,
].I. Castresana, M. Parras u fip. [22-24].

CornacHo C. Maiiepcy, Ha cTpaTermyeckoe pa3BuTme
KOMITAaHUY OKa3bIBAIOT BIIMSIHME CTPYKTYpPa COOCTBEH-
HOCTY U KaIlUTaia, KOpIopaTuBHOE yIipasieHue [25].

CnemoBaTtenbHO, KpoMe (GMHAHCOBBIX KPUTEPUEB
Ha POCT KOMITaHMM HeMa/IOBayKHOE BJIMSIH/E MOTYT
0OKa3bIBaTh KaueCTBEHHbIE XapaKTePUCTUKHU ee Jies-
TeJIbHOCTU, COCTaB KOTOPBIX, OLHAKO, HE OIIPe/eNIeH.
C Haleli TOYKYM 3peHUsI B COCTaBe KaueCTBeHHbIX Xa-
PaKTepPUCTUK JIesITeTbHOCTU KOMIIAHMM MOKHO BbI-
IeTUTh NeTepMUHAHTbI, XapaKTepu3ylollye Kopro-
paTuBHOe yIIpaBiieHNe.

«Kpusuc, 0xBaTUBILIMIT MUPOBYIO (PMHAHCOBYIO CH-
cremy B 2008—2009 rT., 06paTIT BHMMaHME MHBECTOPOB
Y PETYJIITOPOB Ha BOIIPOCHI, CBSI3aHHBIE C UCIIOIb30Ba-
HMeM KOPITIOPaTUBHOTO yIIpaBieHNs B KAUeCTBe BayKHOTO
MHCTPyMeHTa 06ecrieue sl yCTOMIMBOCTY KOMITaHWI
U YIX IOJITOBPEMEHHOTO YCITEIITHOTO Pa3BUTHsI»?. B CBsI3U
¢ otuMm B 2014 1. Bauk Poccun ogo6pmn «Komeke Koprio-
PaTMBHOTO YIIpaBJIeHMSI», KOTOPbIV pacCMaTpUBAETCS
He TOJIbKO KaK JOKYMEHT, «Pa3bsICHSIOIINI HaWTyulie
CTaHAAPThI COOIOAEHNS ITPaB aKIVIOHEPOB ¥ CITIOCOOCTBY-
IOILMIA X peanu3aliy Ha ITPaKTHKe, HO M JeViCTBEeHHbIN
MHCTPYMEHT MOBbIIe s 3(pheKTUBHOCTHM yIIpaBIeHNs
KOMITIaHMel, ob6ecrieyeHust ee JOITOCPOYHOTO U YCTOM-
YMBOTO PA3BUTHUSI» .

4 TIncpmo Banka Poccyy ot 10.04.2014 N2 06-52/2463 «O Kogekce
KopriopaTuBHOTo yrpasineHus». URL: http://base.garant.ru/706
40276/#friends#ixzz54WO9p82i (mata o6pamenms: 19.01.2018).
5 TaM 3ke.
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IToz KopropaTUBHBIM YIIpaBIeHMEM B JaHHOM C/Tyvyae
TTOHVMAIOTCSI B3aVMOOTHOIIEHVSI MEXKAY VICITOTHUTEb-
HBIMM OpTaHaMy OOIIIeCTBa, Er0 COBETOM IMPEKTOPOB,
aKIMOHEePaMM Y IPYTMMM 3aMHTEePECOBAHHBIMM JIUIAMMA.

B m. 2 cT. 65.3, cT. 67.1 T'paskmaHcKoro komekca PO
Y CT. 65 @3 «O6 aKIVIOHEPHBIX OOLIECTBAX» OIIPeeIeHbI
KOMITETEHIIMM COBETA AVPEKTOPOB (HAOTI0IATETbHOTO
CoBeTa) 00IEeCTBa, K KOTOPHIM, B YaCTHOCTH, OTHOCSITCST
BOIIPOCHI, CBSI3aHHBIE C OTIpeieTIeHNeM TTPYOPUTETHBIX
HaITpaBJIeHNi1 IeaTeIbHOCTY 061ecTBa, 06pa3oBaHueM
VICTIOJTHUTETbHOTO OpraHa O6IecTBa M JOCPOYHbIM ITpe-
KpallleH/eM ero MOJTHOMOYMi I MHOTHE IPyTye®.

ComrtacHo 1. 1 cT. 64 TOro ke 3aKOHa (PyHKIVM COBE-
Ta IMPEKTOPOB 0OIIeCcTBa (HaOII0IaTeIbHOTO COBETA)
TIpY OTIpeeIeHHbIX YCIOBUSIX MOKET OCYIIECTBIISITh
ob11ee coopanme akiuoHepo’. CegoBaTe/bHO, Ha
OCHOBE COBOKYITHOCTM OTHOIIIEHWI! U TTPEeNOCTaBIeHHBIX
TpaB, IIPeqyCMOTPEHHbIX 3aKOHOM «O6 aKIIMOHEePHbIX
o61ecTBax», Komekcom KOpopaTMBHOTO YIIPaBIeHNs,
VcTaBoMm 006111eCcTBa, y COBETA AUPEKTOPOB CYIIIECTBYET
peanbHast BO3MOKHOCTD BJIMSITh Ha YIIpaBIeHUECKIe
peleHust KOMIaHuM, 06eCcIieunBaloIIye ee poCcT U pas-
BuTHe. C IPyroit CTOPOHbI, COBET AVPEKTOPOB (HabIII0-
JlaTeJbHbII COBET) BhIOMpaeTcs Ha 06IeM coOpaHumn
akiMoHepos (1. 1 ¢T. 66 PemepanbHOro 3akoHa «O6
aKUMOHEPHBIX 0011ecTBax). TakuM 06pa3oM, BISIBJISI-
IOTCST B3aMIMO3aBMCHMble OTHOIIEHNMSI TPYIIITHI JIUI] —
aKIMOHEePbI U36MPAIOT COBET AUPEKTOPOB, KOTOPBDIIA,
B CBOIO OUYepeib, — eIVHOIMYHbIIN UCITOMTHUTETbHBIN
opraH, OCYIIeCTBJISIONINII TeKyIlee yIIpaBIeHue op-
raHusanyen.

Kpome Toro, 11. 3 cT. 66.3 denepanbHoro 3akoHa «06
aKLMOHEPHBIX 00IIeCcTBaX» OIpeIeIeH MUHMMAIbHbIN
KOJTMYECTBEHHBII COCTAB COBETA IMPEKTOPOB HA OCHOBE

¢ TpaskmaHCcKuii Kogekc Poccuiickoit @enepatini (4acThb repBast)
o1 30.11.1994 N2 51-®3 (pen. ot 29.12.2017). URL: http://www.
consultant.ru/document/cons_doc LAW 5142/038d7bf588070a
52b57e90e5588d2ab9922268b1/ (mata obpaiuenus: 19.01.2018).
7 MemepanbHbIN 3aKOH OT 26.12.1995 N2 208-03 «06 akioHep-
HbIX 061ecTBax». URL: http://www.consultant.ru/document/
cons_doc_LAW_8743/fb4fdf96b8d96950e3f4410110b2fe8e081f
2¢23/ (mata o6pamenus: 19.01.2018).
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YMCIIEHHOCTY aKLIMOHEPOB — BJIA/IE/bIIEB TOTOCYIOIMINX
akuuii (maobmn. 1). IlyommyHblie akIyIOHepHbIe 00IecTBa
MOTyT (GOPMMUPOBATH COBET IMPEKTOPOB U B GOJIbIIIEM
CoCTaBe, a HEIyOMMYHbIe 0OIIECTBA B yCTaBe MOTYT BKITIO-
YUTh MHbIE TPEOOBAHMS K KOJIMUECTBEHHOMY COCTaBY.
B o61iecTBax ¢ orpaHMYeHHO OTBETCTBEHHOCTBIO 9Ta
HOpPMAa HOCUT AMUCIIO3UTUBHBIN XapaKTep, I03TOMY OHM
CaMOCTOSITESTEHO OIPEAEISIIOT COCTaB M KOMIIETEHITUI
JIAaHHOTO MCITOJTHUTETbHOTO OPraHa, 3aKperuisist IToJIo-
SKeHMSI B yCTaBe.

Vicxonst 13 0630pa POCCUIICKMX HOPMATUBHBIX aKTOB,
MOSKHO OTMETUTb, YTO B COCTABe 3HAUMMbIX KOPITIOPATHUB-
HBIX OTHOIIEHWII BBIIEISTIOT HAIMYME, COCTAB U CTPYKTYPY
COBeTa JVIPEKTOPOB (HaOII0IATeTbHOIO COBETA), CTPYKTYPY
KOPITOPATMBHOI OTBETCTBEHHOCTI.

TeopeTuyeckast AVCKYCCHUS O BJIVSTHUU CTPYKTYPbI
COOCTBEHHOCTY Ha CTOMMOCTb KOPITOPAIIMY U, KaK Pe3YiTb-
Tat, Ha ee 3¢ heKTMBHOCTD Gb1a OTKPbITA Berle & Means
(1932). C Tex mop 66110 IMPOBEAEHO O6OJIBIIOE KOJIMYECTBO
SMIMMPUIECKMX UCCITEMOBAHMIA KaK Ha PAa3BUTBIX, TAK 1 Ha
Pa3BMBAIOIINXCST PhIHKAX.

Jensen & Meckling mpemyioxkumiy TeopeTudecKkoe
0060CHOBaHMe 3aBUCUMOCTY PbIHOUHOM CTOMMOCTY
KOMITAaHUM OT CTPYKTYPbI aKI[MOHEPHOTO KaruTasia.
ABTOpBI BbIABUHY/IU TUIIOTE3Y, YTO IPU OIpeaeIeHHOM
Jlo7e COOCTBEHHOCTY MeHeKepa B KanuTaie KOMIIaHUM
€r0 3aMHTEePECOBAHHOCTb B MAKCUMMU3aLIMM CTOMMOCTHU
KOMIIaHMM YBETMUMBAETCS, IIPOMUCXOIUT CIUSIHME UH-
TepecoB MeHe/Kepa ¢ MHTepecaMy aKkI[MOHepoB. JTa
IUTIOTe3a MOTyuM/Ia Ha3BaHue IUIoTe3bl O KOHBEPreH-
iy uHTepecos (“convergence hypothesis”).

McConnell & Servaes (1990) Ha Bbi6OpKe 13 1000 KOM-
nannii CoenyHeHHbIX [lITaToB 3a 1976—1980 rT. BRISIBIIN
TTOJIOKUTEIbHOE BVSIHME Ha 9P HEeKTUBHOCTD IeSTeb-
HOCTM HaJTMuye JOJIM YCTaBHBIX KalUTaI0B B pyKax Me-
HeKepoB Ha YpoBHe HIpke 30-40% u oTpuliaTebHbIe
OTHOIIIEHVSI B MHBIX CTyUasiX.

B 10 ske Bpems Demsetz & Villalonga (2001) Ha Tom
’Ke PhIHKE Ha IpuMepe 223 KOMITaHWii, BBIGPaHHbBIX
paHAOMHBIM 06pa3oM, He MOATBEPIVIIN 3aBUCYMOCTD
3¢ GEKTUBHOCTH OT CTPYKTYPhI COOCTBEHHOCTM.

Mork, Shleifer & Vishny, HaripoTuB, rmokasam o6par-
HYI0 3aBMCUMOCTbD: C YBeJIMUEHMEM IO MeHemKepa
B KaImTase KOMIIAaHWY HAOJTI0MaeTCsT CI1aj] CTOMMOCTY
ee akmuit. PesynbraTel Mork, Shleifer u Vishny momyduerst
Ha JAHHbIX aMePUKAHCKUX TTPEIITPUSITUI, IJIT KOTOPbIX
XapaKTepHa paclbUIeHHAsI CTPYKTYPa COOCTBEHHOCTU
U COBepILIeHHO MHast, Hesken B Poccum.

C 6051ee moapoOHBIM 0630POM OCHOBHBIX MCCIENO-
BaHMI1 0 B3aMMOCBSI3U MeXIY 3P HeKTUBHOCTDIO Jesi-
TETLHOCTY KOMITAHUM U CTPYKTYPOit COOCTBEHHOCTU
Ha PasBUTHIX PbIHKAX MOKHO O3HAKOMUTBCS B paboTe
L.V. Ivashkovskaya, N. Zinkevich [26].
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B cBoM0O Ouepenp, OlleHKa rocygapCTBEHHOTO YUacTHsI
B CTPYKTYp€ aKLMOHEPHOTO KaluTasia BbI3bIBAET TAKKe
CIIOp B aKaJleMnJeckux kpyrax. Tak, JI. PyskaHckast otme-
TWJIA, YTO B KOMITAHUSIX C TOCYIapPCTBEHHBIM yUacTUeM
60/1e€e aKTVBHO BBITIONTHSIFOTCSI HOPMbI KOPIIOPATUBHOTO
yrpasieHus. [ocyapcTBo CTaHOBUTCST HEKMM rapaHTOM
cobmofeHs IpaB akuyoHepoB. CieoBaTeNbHO, JOMS
rocyfapcTBa OKa3bIBaeT MOJIOKUTEIbHOE BIMSIHUE Ha
pertyTanio 613Heca, BOSMOKHOCTb IIPUBJIEUEHMS MCTOU-
HUKOB (DMHAHCUPOBAHMS, B TOM UMCIIe 13-3a pydeska
u T.11. TIpu 3TOM IIpeICTaBUTENM TOCYAapCTBa Haubosee
aKTVBHO pabOTaIOT B COBETAX KOMITAHUIi C BBICOKOI KOH-
LIeHTpalMeil CobCTBeHHOCTIS.

B to 5ke Bpems De Alessi (1980), De Alessi (1982),
Vickers and Yarrow (1988), Shapiro and Willig (1990),
Shleifer and Vishny (1994), Krueger (1990) u ap. Kpu-
TUKOBA/IU TOCYTAPCTBEHHYI0 COOCTBEHHOCTH KaK Headh-
exTtyBHYyIO [27].

OTHOCUTENBHO CTPYKTYPbI KOPIIOPaTMBHOTO KOHTPOJIS
MOSKHO OTMETHUTD, UTO Rosenstein & Wyatt (1990, 1997)
YCTaHOBWIV TIPUUYMHHO-CJIEICTBEHHYIO CBSI3b MEX/Y ITPO-
1IEHTOM He3aBUCUMBbIX IMPEKTOPOB B COBETE IMPEKTOPOB
1 3G deKTMBHOCTBIO KOMITAaHUM [26)].

B cBoeii pa6ore 1.B. MBallIKOBCKast C COABTOpaMu
TOKa3aJiy, UTO BKIIOYEHME B COBET AOTOTHUTETBHOTO
He3aBMCUMOTO IUPEKTOPa yBeJIMUMBAET CIIpel, 9KOHO-
MMYEeCKOVi TPUOBLIY KOMITAaHMM Ha 5 T1.I1., YTO COOTBET-
CTBYET pe3y/bTaTaM vccaenoBanuii [Dalton, Dalton, 2005;
Filatotchev, Bishop, 2002]°.

B uccienosanuu E.B. Ps6oBoii 1 T.B. PymsHIIeBoit
TP TECTUPOBAHUY BIMSIHUS KaYeCTBa KOPIIOPAaTMBHOTO
YIIpaBJIeHNS Ha IIpUMepe POCCUINCKUX KOMITaHMIA ITOTy-
YUJIOCh, YTO KOJIMYECTBO UJIEHOB B COBETE AMPEKTOPOB
M UMCII0 He3aBUCUMBbIX VPEKTOPOB B €TI0 COCTaBe okasa-
JIUCh 3HAUMMBbIMM Ha 5% 1 1% ypoBHE 3HAYMMOCTH, UTO
JIOKa3bIBaeT UX BASKHOCTD B yIIpaBieHU GMHAHCAMU
upmer [27].

8 ITuporos H.K., )Xusorosa E.JI. 0630p A0KIa[0B, IPeICTaB-
JIEHHBIX Ha BTOPOI MexxmyHapomHoii koHbepeHuy «Kop-
MOpaTMBHOE yIIpaBJIeHe 1 YCTOMUMBOe pa3BuUTHe Ou3Heca:
cTpaTernyeckyie poyix COBETOB AMPEKTOPOB». biok «TenpeH-
MM ¥ IPO6IeMbI B pasBUTHM KOPIIOPATUBHOTO yIIPaBIEHNS».
URL: https://cyberleninka.ru/article/v/tendentsii-i-problemy-
v-razvitii-korporativnogo-upravleniya-materialy-ii-
mezhdunarodnoy-Kkonferentsii-korporativnoe-upravlenie-i
(mata o6paurenusi: 19.01.2018).

° iBamkoBckas 1.B., Kykuna E.B., Crenmanosa A.H. BnusiHne
KOPIOPaTUBHOM GMHAHCOBOI apXUTEKTYPbI HA 9KOHOMUYECKYIO
MIPUOBLTH: IMITMPUIECKOe VICCIeOBaHVe POCCUIICKIX KOMITaHMIA
B KPU3UCHBIIT 1 TpeAKpu3ucHblii mepuox. URL: https://www.hse.
ru/mirror/pubs/lib/data/access/ram/ticket/66/151634850155f3f8
Obc4e6alcObf0d944c6aa7e884/%D0%98%D0%B2%D0%B0%D1%
88%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%
8F-%D0%9A%D1%83%D0%BA%D0%B8%D0%BD%D0%B0-%D0
9%92%D0%BB%D0%B8%D1%8F%D0%BD%D0%B8%D0%B5.pdf
(mata o6paienusi: 19.01.2018).
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Kak BuIHO 113 ITpOBeIeHHOTO aHa/I3a, HA CeTOMHSII-
HUIA JeHb CTPYKTYPY aKIMOHEPHOTO KaIlliTala 1 COBETa
IMPEKTOPOB OOBIYHO BK/TIOUAIOT B MCCIENOBAHMS TP
OLIEHKe CTOMMOCTY OM3Heca, KOTopast, B CBOIO OUepe/ib, TaK
WJIV IHAUe 3aBUCUT OT IPUObLTM KoMmanuy. [Tokaszarenn
MIPUOBUIU UMEIOT OTHOCUTEIBHO IPSIMYIO 3aBUCUMOCTh
OT 00beMa MPOJAK M TEMITOB ero pocTa. B cBsi3u ¢ aTum
6bIIO ObI MTHTEPECHO TTOCMOTPETD, CYLIIECTBYET JI/ CBSI3b
MEKITY CTPYKTYPOi1 COGCTBEHHOCTY ¥ POCTOM KOMIIaHMMH,
HATPaBIEHHOCTD TAKOTO BIUSTHYS TIPU €€ HATMUU.

B Hacrostinei paboTe He TPeJIjIaraeTcst MHTErpaIbHOTO
ToKa3aTeJsl, XapaKTepu3yIoIIero KauecTBO KOPIopaTuB-
HOro yrpasiaeHus. OmHaKo, Kak 6bIJI0 OTMEUEHO BhIIIIe,
B Koziekce KopIiopaTMBHOTO YIIPaB/IeHNSI KAUeCTBO YITpaB-
JIEHWS XapaKTePU3yeTCsT OTHOIIEHMUSIMY OTHOCUTETLHO
COOCTBEHHOCTY 1 KOPITOPATMBHOTO KOHTPOJISL. B CBsI3U
C 3TUM CUUTAEM BO3MOKHBIM BKITFOUUThH COBOKYITHOCTD
JIETEPMMHAHT, PACKPbIBAIOIIMX JJAHHbIE OTHOLIEHNST, B MO-
JleJib KaK KauecTBeHHbIe TepeMeHHbIe, OITpeesIsole
KOPITOPaTUBHOE YITPaBJIeHNE, U OLIEHUTD X BIIVISTH/E Ha
TIpeIMeT HaIleTro VCCeqOBaHs.

OMUCAHUE NMEPEMEHHDbIX

Kax 6b1710 OTMeUeHO Bblllle, TpeIMeT Halllero 1CCieno-
BaHMUS — (PAKTUIECKMIA U YCTOMIMBBIN POCT, KOTOPbIE
¥ OYIyT BBICTYIIATh B KAUECTBE 3aBUCUMOII ITepeMeH-
HOJi. @aKTMUeCKMI POCT KOMITAaHUM PACCUMTHIBAETCS
KakK cpegHereoMeTpuueckasi TEMIIOB pocTa o6bema
MPOJAX 33 pacCMaTpPUBaeMblil epuog, (8sipadiceHue 1).
CocTosITeTbHOCTb JAHHOTO MOAX0/a TI0Ka3aHa B paboTe
W.B. MBanikosckoii, E.JI. XKusoTosoii (2009) [12].

M

rae G — CpemHMii TEMIT ITPUPOCTA BBIPYUKY 3a 1 [TEPU-
0JIOB, PACCUMTAHHbIIi KaK CPeIHEreOMEeTPUUYECKOE 3HA-
yeHue;

&, — rOJI0BOJi TeMIT IpUpocTa 06bema IpofasK, pac-

CYMTAHHBI KaK ———1 .
-1

YCTOIUYMBBINM POCT OLIEHMBAETCS KaK CpeHereoMe-
TpUYeCKast IPUPOCTa COGCTBEHHOTO KaITATaIa KOMITAHUMI
(8viparceHue 2):

@)

rae SGR — cpemHuit TeMIT IPUPOCTa CO6CTBEHHOTO Ka-
MMATaJIa 3a CUET HepacIpenesieHHO MpuObUTM KOMIIa-

FINANCETP.FA.RU @

HUM 3a N TIepUOJ0B, PACCUUTAHHBIN KaK CpelHereome-
TpUYecKoe 3HaUeHMe;
ST, — TOOBOVI TEMIT ITPMPOCTA, PACCUNTAHHBII KaK

CK,-CK,
C—KO =
Yucras npuobslib x Koad.penHsectupoBaHus
= CK, =
= ROE x (1 —d )

SGR =

B maHHOM MCCIeN0BaHUY [t pacyeTa CpeIHMX 3Ha-
YeHUIi TepeMeHHbIX BhIOpaH TPEXTOIOBaIbIi MHTEPBA
(2013-2015 rT.).

B kauecTBe He3aBUCUMBbIX IT€PEMEHHBIX, XapaKTepu-
3YIOIIMX SKOHOMWYECKII POCT, BIOpaHbI CJIeMyIOLIe
ToKa3aTesu:

o Ko3(hduimeHT obopaurBaeMocTi akTUBOB (ATR,
asset turnover ratio). JlaHHbIl ITOKa3aTeIb XapaKTepu-
3yeT 3(p(eKTUBHOCTb YIIPaBJIe€HMs aKTMBAMM KOMIIa-
HUY Y TIPE[ICTaBJISIeT CO60J OTHONIEHVE BBIPYUKM OT
MIPOJAK K CpeHel BeJIMuiHe aKTUBOB. POCT JaHHOTO
TTOKa3aTesIst ITPOMCXOIUT 3a CUET YBETMUEHMS JOIU BbI-
PYUKM KOMIIaHWM, KOTOpasi Co3/aeTcs ee akTuBamMu. Ero
TTOBBIIAONIAS] TEHIEHIIVUS CBUIETETbCTBYET 00 3¢ dek-
TMBHOCTM yIIpaBJIeHMsI KOMITAHVMEN 1 O POCTe ee TuiaTe-
SKeCII0COOHOCTY, KOTOpas, B CBOIO OUepeib, 00ecreun-
BaeT (DMHAHCOBYIO YCTONUMBOCTD;

e KO3 GUIMEHT 3aTPAaTOEMKOCTY KOMITAHUM
(ExpInR, share of expenses in revenue). 3aTpaToeMKOCTb
OTIpeessIeTCsl OTHOIIEHMEM COBOKYITHBIX 3aTPaT KOM-
TIaHVM, CBSI3aHHBIX C IIPOM3BOJCTBOM M pean3anyein
TIPOMYKIIVMA, K BBIPYUKE OT IMPOoAask. MUHMMM3AIS TaH-
HOTO TTOKA3aTeJIsl [I03BOJISIET MOYYUTh KOHKYPEHTHOE
MIPeMMYIIeCTBO Ha PhIHKE U JOCTUTaTh 60jIee BHICOKMX
TEMIIOB POCTa;

o KO3(duLMeHT GMHAHCOBOTO JIeBEpUIKA, PACCUM-
TAHHOT'O KaK OTHOIIIEHNEe 3aeMHOTO KaImuTaja K coOCT-
BerHomy (D/E, ratio of borrowed capital to own). Poct
JaHHOTO KpUTEpUsI HEOMHO3HAUYHO PaCIleHMBAETCS
PBIHKOM ¥ €TI0 YUaCTHUKAMMU;

e JIOJISI PEMHBECTMPOBAHHO IIPUOBUIN B CTPYKTYpE
yucroi (Reinv, share of reinvested earnings). Pemuge-
CTVPOBaHHASI IPUOBLTH SIBJSIETCSI OCHOBOV BHYTPEHHETO
pocTa KOMITaHMii 6e3 TOMOTHUTETbHOTO MTPUBIeYeHNST
BHEIIHMX PecypcoB. [laHHbII ITOKa3aTeTb OTpaskaeT MH-
Tepechl aKIIOHEPOB.

[Tepeuric/ieHHbIe BbIIIIE TIOKA3aTE/M COBIAIAIOT C 9KO-
HomMmmyeckumy KPI B 061aCTy YCTOMUMBOTO Pa3sBUTHSI,
paspaboranubivyi B 2015 . aymyTopckoit Kommanmeir PwC.

Kpome HIX rTpe/ijiaraeTcst OLeHUTD BIVSTHIE MHBECTH-
1LIMIi B OJITOCPOYHbIE aKTUBBI 613HECa (BHEOOOPOTHbBIE
aKTMBBI), TaK KaK OHM JOJDKHbI 00eCTIeUunBaTh SKOHOMMU-
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Jeckye BbIrofipl B 6ymymem (non assets). C yuetom
IAaHHOTO YTBEPXKIEeHMsI ITpeAIIonaraeTcsl pacCMOTPETh
3aBUCMMOCTb T€MIIA POCTA OT MHBECTUIIMIA B JJAHHBIE
aKTVMBbI, OCYIII€CTB/IEHHbIE B TIPEIBIIYIINX [TepHOIaX.

Kak 6pU10 OTMEUEHO BBIIIIE, B COCTaBe He(DMHAHCOBBIX
(baKTOPOB CTOUT BBIAEIUTDH KPUTEPUH, XapaKTePU3YIO-
e KOHKYpeH1IMI0. BasKHOCTb ¥ 3HAUMMOCTb JAHHOTO
roKasaTesist Ha poCT GypPMBbI HOTUYEPKHYTHI B paboTax
M.F.Jonathan, K. Magnus, S. Brown, B.A. Krasniqi u gp.
[28-30]. OmHaxo B Hateii BbIOOpKe IPeCTaBIeHb] JTMIIb
KPYIIHElAIIMe KOMIIaHUM, KOTOPbIe 00/1aIatoT GoIbIeit
IIo7ielt ppIHKA B COOTBETCTBYIOIIEM CETMEHTe, [T03TOMY
KPUTEpUM, XapaKTePU3YIoIlye YpOBeHb KOHKYPEHIINH,
He IPUMEHSIIOTCSI.

Ha ocHOBe mpoBefeHHOTO BbIllle aHaI13a POCCHTi-
CKOT'O 3aKOHOJATeTbCTBA U aKaieMUUeCKO JIMTepaTyphbl
MBI ITOCYUNTAIY BO3MOKHBIM B KaUueCTBe XapaKTepPUCTUK,
CIIOCOGHBIX OKA3aTh BJAUSIHIE Ha POCT PUPMBbI, IPUHSTH
OT/Ie/TbHbIE IeTEPMIHAHTbI, XapaKTepPU3YIOILMe YCTaBHbIN
KanuTal ¥ CTPYKTYPY yrpaBieHust. Icxofst U3 Hamuamst
ITOCTYITHO MH(OPMAIIUM TI0 CTPYKTYpe COOCTBEHHOCTH,
B KauecTBe He()MHAHCOBBIX KPUTEPYEB B MOZE/Tb ObLIN
BKJTIOUEHBI C(JIe[IyIoIl/e JeTepMUHAHTbI:

e JTOJIS aKIMii B pyKax MeHemkepos (dm, %);

e [IOJIA aK1Mii B pyKax rocyapcTsa, rocyapCTBeH-
HBIX OPraHoB ¥ MpaBUTeNbCTBA (dg, %).

CunrtaeTcsi, YTO IIPUCYTCTBIE TOCYAApPCTBa B yCTaB-
HOM KaIuTae CyobeKTa MCCIeI0BaHs ITPeIoiaraet
Ha/lM4Ke orpeesieHHbIX pedepeHLnii 1 pasHbIX hopm
TIONIIePYKKM, CTTIOCOOCTBYIOMINX (haKTUUECKOMY POCTY
00BEMOB ITPOAK VM ITOJTYYEHNIO (DMHAHCOBBIX PECYPCOB.

B yripaBienuu pvHaHCaMu (pUPMBI CYLIECTBYET IPO6-
JieMa «IIPYHITUTIAT — areHT», KOTOPast BO3HMKAET BO B3aM-
MOOTHOIIEHVSIX COOCTBEHHMKOB ¥ MEHemKepoB. YacTIHO
pellleHre JaHHO MPO6IEMbI HAXOAUTCSI B KOHIIETTIIV
KOPITIOPaTMUBHOTO yIIpaBieHus. B aTux 1emsix jio60oe Xo-
3SI/ICTBEHHOE OOIIECTBO B CMTy 3aKOHA 1 / WJIM yCTaBa [Ist
yiyuiireHust 3(MeKTUBHOCTM YIIPABIEHUS ¥ KOHTPOJIS
IOJKEH WIX MOXKET CO3[aBaTh KOJIJIeraibHblii OpraH
YIIpaBJIEHVST — COBET AVPEKTOPOB (HAOMIOmATEeTbHbIN
coBeT)!’. MMHMMaTbHbBINM €ro KOJIMUeCTBEHHbBIN COCTaB
TaKoKe OIpeessieTCs: 3aKOHOAATeTbHO MU YCTaBOM (CM.
ma6n. 1). OmHAKO MHOTME POCCUIACKIE KOMIIaHmu Ghop-
MUPYIOT 3TOT KOJUIETMA/IbHBI OpPTaH yIpaBjieHus U3
6oIbIIIero KouecTBa wieHoB. Hampumep, y TTAO «Ta3-
npom» 1 [TAO «Jlykoiin» 1o 11 wieHos, ITAO «T'asmpom
HedTb» BbIOMpaeT 13 uenoBek, a y ITAO «PocceTu» 1 BOBCe
15 venoBek u T.1. OTIpaBIaHO JiM TAKOe yBeTMIeHe COBeTa

10 PemepanbHbIii 3aKOH OT 26.12.1995 N2 208-®3 «06 akumo-
HepHbIX o6mecTBax». URL: http://www.consultant.ru/document/
cons_doc_ LAW_8743/fb4fdf96b8d96950e3f4410110b2fe8e081f
2¢23/ (mata o6paienus: 19.01.2018).
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IUPEKTOPOB OT MMHMMAJTBHO IOITYCTMMOTO, 00ecIieun-
BaIOTCS JIX IOTIOJTHUTE/IbHBIE TTPEVMYIIeCTBa IIPU ITOM,
Tak Kak O6IIecTBa HECYT PACXOIbI ITO BO3HATPAKAEHNIO
YJIeHOB COBETA JVPEKTOPOB 3a BBITIOTHEHME BO3/IOKEHHbIX
Ha HUX QyHK1MI? Benb upe3sMepHO «pa3ayThiii» COBET
JIMPEKTOPOB MOXKET OKa3bIBaTh HEraTMBHOE BIMSIHME Ha
pe3yIIbTaThI JesITeTbHOCTY KOMITAHWUY, YTO MOYKET OBbITh
0OBSICHEHO YTPATO¥ JO/KHOTO YPOBHS OTBETCTBEHHO-
CTU KaKIbIM 13 usieHoB C/I, cmellieHreM IMOJTHOMOYMIA,
a TaKke CHYDKEeHMEM YPOBHS IUCLIUIUIMHBI (Harpumep,
HenocenieHueM 3acegannii CII) [31]. icxons ms storo,
CrIemyeT IIPOBEPUTD, CYILIECTBYET JIM CBSI3b MKy (haKTu-
YeCKUM U YCTOMYMBBIM POCTOM KOMIIaHMY Y KOJTMYECTBOM
YJIEHOB B coBeTe AvpekTopos (bod mem, ye).

KonnuecTBo He3aBUCHMBbIX AVPEKTOPOB B CTPYKTY-
e KoJIeTMaabHOTO OpraHa yrpaBjieHNs Ha 3aKOHO/Ia-
TeJIbHOM YPOBHe He pernaMmeHTupyetcs. Kpome Toro,
OTIe/IbHO BBIJIENIMM KaK IIepeMeHHYI0 KOJIMYeCTBO He-
3aBUCUMBIX AVUPEKTOPOB B CTPYKTYpe KOJIETUATbHOTO
oprasa (ind_ mem, yes). Ha HaIll B3I, HE3aBMUCUMBbIE
JIMPEeKTOpa MOTYT CO3/1aTh OMIOIHUTEIbHbIE TIPEVMY-
11eCTBa KOMITAHMY 3a CUET CBOETO OTIbITa 1 ITpodecci-
OHAJIbHBIX 3HaHWIA, «B3IVISIAA CO CTOPOHBI». VX Hanuume
U IOCTATOYHOE KOJIMYECTBO B KOJJIETMAIbHOM OpraHe
CITOCOOHO OKA3bIBATh BAVISIHIE HA TIPUHSITIE OOIIECTBOM
0OBEKTUBHBIX CTPATETMUECKUX PEIIEeHUIA, UTO, B CBOIO
ouepe[b, JOIPKHO IMTPUBECTM K GaKTUUECKOMY U YCTOM-
YMBOMY POCTY KOMITaHUM.

17151 vicciienoBaHMs BBIIBUTAIOTCS CJIEAYIOLIME TV -
TIOTEe3bI:

1. Ha akTmaeckuii 1 yCTOMUMBBIV TEMIT pPOCTa KOM-
TIaHMY OKA3BIBAIOT BIMSIHME KaK (PMHAHCOBbIE, TAK U He-
(puHaHCOBbIE (DAKTOPBI.

2. CoctaB 3TuX (GaKTOPOB i1 3aBUCUMBbIX IepeMeH-
HbIX MJIEHTUYEH U CTETIeHb X BIIMSIHMST ONMHAKOBA.

3. [IpepmionaraeTcs OTpuiiaTe/bHas 3aBUCUMOCTb
MEXKITY 3aBMUCUMOV ITepeMEeHHO ¥ KO3 PUIMEHTOM
3aTpaToeMKOCTH. HarmpaBieHHOCTh BIMSIHUS KO3 -
yeHTa (PMHAHCOBOI 3aBUCUMOCTHY ITPE/IIIOIaraeTCs
onpenenuTb. OXKuIaeTcs OMIOKUTeTbHAs ITPSIMAast CBSI3b
C MHBIMM He3aBUCUMbIMY TT€pEMEHHbBIMMA.

OMNMUCAHUE BbIBOPKU

BbI60p ocyiecTBIsICS Ha OCHOBe pejiTiHra 200 KpyTi-
Helmux komnaHuuii Poccuut, cocTaB/ieHHOTO aBTOPU-
TETHBIM B MMpe (MHAHCOBO-3KOHOMMNYECKUM KypHa-
soMm Forbes. BosbIinyio yacTh KOMITaHM, TTOMABIINX
B BBIOOPKY, COCTABJISIOT IIPEANPUITUS SHEepreTuye-
CKOT'0 KOMILJIEKCA, He(hTera3oBoii, METa/UTyPruIecKoin
¥ rOpHOMIOOBIBalOIIEl oTpacieii (maba. 2). CpemHuii
BO3pacCT 3TUX KOMITaHMIi cocTaBisieT 18 jieT, UTo mof-
TBEPXKIAeT UX 3PeJIOCTb U CTAOMIIbHOCTD Ha POCCUIL-
CKOM pbIHKE.
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Tabnuya 2 / Table 2
CrpykTypa Bbi6opKM B oTpacneBom paspese / The structure of the sample by industry sectors
Yucno KomnaHuit /
OTtpacneBas npuHaaNeXHoCTb KomnaHuii / Industry sectors Number
of companies

Hedrerazosas otpacnb / Oil and gas industry 19
MeTannypruyeckas v ropHogobbiBatowas otpaciun / Metallurgical and mining industry 18
MpennpuaTus sHepreTMyeckoro komnnekca / Energy enterprises 42
XuMnyeckas, HedTexnumuyeckas otpacan / Chemical, petrochemical industry 12
MpennpuaTis No Npou3BOACTBY MalMH M 0bopyaoBaHus / Engineering industry
Mpon3soacTBo nuueBbix npoaykTos / Food production 9
TenekoMMyHwMKaLMOHHas oTpacib / Telecommunications industry 10
MpennpuaTus LEMEHTHOrO NMPOM3BOACTBA U cTpouTenbcTBa / Cement production and construction 2
TpaHcnopTHbIv Komnnekc / Transport complex 5
Mpoune Buabl ycnyr / Other types of services 5

W3 crmicka BIOOPKM ObUTM VICKITFOUEHBI OOIIIeCTBa C Or-
PaHMYEHHO} OTBETCTBEHHOCTBIO, KOMIIaHMY (DMHAHCOBO-
O CEKTOpA U Te CYObEKThI X035/ iICTBEHHOI IeSITeTbHOCTH,
IT0 KOTOPBIM He MOTyYMIOCh COOpaTh HEOOXOAMMYIO MH-
dopmarmio. CrcremaTy3sanio MHGOOPMAIK 3aTPYIHSIIO
M TO 0OCTOSITEIBCTBO, UTO OTCYTCTBYIOT €IMHbIE TPEOOBA-
HMSI K COCTaBJIEHUIO ¥ OOpMIIEHMI0 He(DMHAHCOBOI OT-
yeTHOCTH. TakuM 06pa3oM, B TeEPBOHAYATIBHYIO BHIOOPKY
nomnanu 117 opraHusanuii.

B manbHejimem 13 BbIGOPKY GbLIN MCKITIOUEHbI elI1e
II9Th KOMITaHMIA: JIM60 B CUTY HAIMUMS 3HAUUTETBHOTO
BBIOpOCA Cpasy M0 HECKOIBKMM KPUTEPYSIM, JIMOO B CUITY
0COOEHHOCTEN OTUETHOCTY KOMITaHuu. Tak, Harpumep,
y ITAO «MaruuT» BbIpyuka B 2015 r. cocTaBma, 1o JaH-
HBbIM OYXTa/JITePCKOIT OTUETHOCTH, TOATOTOBIEHHOI 10
PCBY, 344,6 MyTH py0., B TO BpeMs KaK YMCTast PUObLTb —
37536 MJIH py0., BemumHa akTUBOB — 130949,5 MitH
py6. IIpu 5TOM BenmuyHa pacxofoB B HECKOIBKO pas
ITPEBBIIIAET BBIPYUKY, TAK KAK OCHOBHAS IIPUOBLIH
dbopmupyeTcs 3a cueT JOXOAOB OT YUACTUS B APYTUX
OpraHM3alusIX, YTO KOCBEHHO COOTBETCTBYET KPUTe-
pusM GbMHAHCOBBIX KoMMaHMit. CliemoBaTenbHO, Ipu
pacuyeTe COBOKYITHOCTH ITOKa3aTesiei, SBISIOIINXCS
riepeMeHHbIMY B MOJIE/N, TTOTyYaanCh 3HAUeHNs, He
COOTBETCTBYIOIIVIE HOPMaJIbHOM MPAKTUKE XO3SI/iICTBEH-
Horo o6opota. OKoHUAaTe/IbHAsI BLIOGOPKA [IJIsT aHa/I13a
coctaBmiia 112 poccuiicKux KOMIIaHUIA.

CTATUCTUYECKUIA AHANTU3 BbIBOPKU
OnmineM cpeTHeCTaTUCTUIECKIE [TapaMeTPbl BBIOOPKIA.
CpenHee 3HAUEHMe TEMITA IPUPOCTa 0ObeMa IPOIasK
OTHOCUTEJIBHO TIpenbIayiiero nepuona B 2013-2015 rr.
Kone6etcst ot 22 1o 24% COOTBETCTBEHHO. IIpy aTOM
menuaHHoe 3HaueHue B 2013 I. cocTaB/isIeT OKoJIo 5%,
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B 2014-9%, B 2015 r.— 14,5%. Bonee mogpo6Hast omnmca-
TeNMbHAsT CTaTMUCTMKA IIPeICTaBIeHa B iab. 3.

V6paB 13 BHIOOPKM 3HAUEHUS ellle HECKOTbKMUX KOM-
TIaHMI1, 00bEMBI IPOJIASK KOTOPBIX KOMEOIOTCS B HECKO/Th-
KO JeCSTKOB pas (CTpoku «Makcumym» 1 « MUHUMYM»
B mab6i. 2), cpeHye ITOKa3aTe Iy 1o 00beMy MPOIaK He-
CKOJIBKO CHVDKAKOTCSI M BapbUPYIOTCS OT 13—-21% cooTBeT-
CTBEHHO I10 TOiaM HabofeHyst. MeyiaHHbIe 3HAUEHWST
TP 3TOM OCTAIOTCSI Ha 3TOM Ke YPOBHe.

Ecnu paccMoTpeThb cpeqHecTaTuCTMYeCcKye rokasare-
JIVL, VICKJTIOUVB 13 BBIOOPKM KOMITAHUY TOTUIMBHO-3HEP-
reTMYecKoro KOMILIeKCa, TO CpeHUIi TEMIT IPUPOCTa
ob6bemMa MpoJaK (CpemIHEeKBAAPATUUECKOE OTKIOHEHNE)
I10 rogaM cocTtaBisieT 2% (98%), 11% (89%) 1 16% (742%)
COOTBETCTBEHHO. BhICOKOe 3HaUeHMe cpeHeKBapa-
TUYECKOTO OTKJIOHEHVSI CBUIETEIbCTBYET O OOIBINON
BOJIATMJIBHOCTY JAHHOTO KPUTEPWSI IAsKe Y KPYITHBIX KOM-
TIaHUIA, 3aHUMAIOLIVX IMAVPYIOILE MTO3ULMIU B OTPACIIN.

[To pesynbraTam aHaIM3a KOG OUIIMEHTA PEUHBE-
CTMPOBAHMSI C TPUMEHEHMEM IByXBLIOOPOUHOTO t-TeCTa
C pasAMYHBIMU IUCTIEPCUSIMM MOKHO CIe/IaTh BbIBOT,
0 TOM, UTO HabJTI0aeMble PasInNyus CTAaTUCTUUECKY He
3HauuMbl. C/tiemoBaTe/bHO, KoMianuu B 2013-2015 rT.
MIPUAEPKUBATINCH OTHOCUTEIBHO CTaOMIbHOM TUBU-
JIeHOHOV MOMUTUKM, TaK KaK OIS peMHBECTUPOBAHHOM
MIPMOBUTY HAa TAHHOM BPEMEHHOM MHTEPBAJIE B CPeTHEM
cocTaBJIsiia OKOJO 53, 44 11 48% COOTBETCTBEHHO 10 TOMIAM.
[MpocneskuBaeTcs1, YTO YpOBEHb PEMHBECTUPOBAHHON MTPU-
GBIV HECKOJIBKO MOAPOC 1o utoram 2015 r., MemvaHHoe
3HaUYeHMe I10 BBIOOPKe COCTAaBWIIO Gojiee 57%. DTOT ke
kputepuii B 2014 1. IpMHMMAa 3HaYeHMe Ha YpOBHeE 37%.
laHHOE 06CTOSITENTLCTBO MOIJIO CJIOKUTHCS, HA HAIll B3I,
T10 IBYM IPUUMHAM: BO-TIEPBbIX, HEXBATKA CBOOOTHOTO
JIeHEe;KHOTO MOTOKA [I/1SI BHITUIATHI AVBUIEH/IOB B TEKYIIIEM
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Tabnuua 3 /Table 3

OnucarenbHas CTaTUCTUKA TeMna NpupocTa o6beMa npopax 3a 2013-2015 rr./
The growth rate of sales over the 2013-2015

XapaktepucTuka / ltem 2013 2014 2015
CpenHee / Mean 0,21605 0,22349 0,24202
CranpapTHas owwubka / Standard error 0,09121 0,07185 0,05859
MeauaHa / Median 0,05229 0,09170 0,14489
MuHuMyM / Minimum -0,85418 -0,59463 -0,77543
Makcumym / Maximum 8,36178 758621 438154

Tabnuya 4 / Table 4

CpenHue 3Ha4YeHUs paccMaTpuBaeMbIX nepeMeHHbix 3a 2013-2015 rr./
The average values of the variables for 2013-2015

£ £ £ e w |3 - , - o
£ o £ o X o S T=) = 3 €5 o &
T c T c T c o = x o o =
M < i =52 8 - = S<
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T oS T oS :gg O'gg- s 2 =) I O H S c 9
E @ E @ E wn Ig o ks E® | £ o -2 28
232 | 838|388 | FE= T | @b | g€ &% | GE
SEy (8248|824 | 855 | S8 | 2 |EBE| §5| 23
OE\‘B oEm oEm wgu ':E_'E 'S \DG'E, x B o =
[T N [T N [T N S o2 oS = o S =z 2 s 2
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sd sd sg EEE | 8 e |28 | & 8k
|=m |=m Em 8 (-4 ~ =
CpenHee
P 0,21 0,28 0,17 2,07 11,25 0,42 0,11 0,81 0,72
3HayeHue / Mean
MeauaHHoe /
Median 0,06 0,12 0,07 1,3 1,18 0,39 0,05 0,88 0,48

Teproie; BO-BTOPBIX, Y KOMITAHUM €CTb IIePCIIEKTHUBbI
JTAJTbHEIIIEr0 pasBUTHS U POCTA, TOITOMY COOCTBEHHUKM
TIPEIIIOWIN He CMIOMVYHYTHbBIE BBITOMIbI ¥ BUIIE IMBUIEH-
JIOB, a GOJIBIIIME TOXOBI B OYIYIIEM.

Ec/iv ocTaHOBUTBCS Ha HE(VHAHCOBBIX ITOKA3aTeNISIX,
TO CpefHee ¥ MeA¥aHHOe 3HaUeHe KOIMJIeCcTBa COBeTa
IIMPEKTOPOB COCTABIISIET 9 UETOBEK, B TO BPEMST KaK MaK-
CUMaJIbHOE 3HAUeHMe Ha pacCMaTpuBaeMoit BbIOGOpKe —
15. CocTaB He3aBMUCUMbIX YIEHOB B COBETE TMPEKTOPOB
B CpeTHEM COCTaBJISIET IIECTh YeIOBEK. [IpK 3TOM KOM-
TIAHMY CTapaloTCsT, YTOObI HE3aBMCHMMOCTD WIEHOB COBETA
IMPEKTOPOB COOTBETCTBOBAJIA KakK Kputepusim Kogekca
KOPIIOPaTMBHOTO YITPaB/IeHNs, TaK U [TpaBuiam JIMCTUHTA.

CpenHue 3HaUeHNsI MHBIX ITOKa3aTesielt, pacCUMTaHHbIX
110 hopMyJie CpemHereoMeTpUUECKOl 32 BeCh pacCMaTpu-
BaeMblIi1 IepPUO]I, IIpeICTaBaeHbl B maoj. 4.

3HaueHust KO3 uieHTa aBTOHOMMUY [TOKA3bIBAET,
YTO JOJIS1 COOCTBEHHOTO KAlMTasa y aHATUM3UPYEeMbIX
KOMITaHMi1 BBIOGOPKM COCTABJISIET UyTh 6osibie 40%, ipu
9TOM HPUPOCT COBCTBEHHOTO KaITTajIa COCTABIISIET 5% I10
MenyaHHOMY 3HaueHuio. KoadduimeHT o6opaunBaeMo-
CTVU MIPUHMMAET OYeHb HMU3KOe 3HaUeHMe, UTO IIPUBOIUT

112 °

K pa3paboTKe CTPATETVM IO TPYUBJIEUEHIIO OTIOTHATENb-
HBIX ICTOYHVMKOB (DMHAHCHPOBAHNS M3BHE.

Ha nepBoHaua/jibHOM 3Tarie MeXIy 3aBUCUMbIMU
repeMeHHBbIMY U TTIOTEHIMATbHO BO3MOXKHBIMU (DaKTO-
pam¥u C ITOMOIIbIO BCTPOEHHBIX BO3MOKHOCTE MS Excel
OB ITPOBEIEH KOPPEJISIIIMOHHbIN ¥ OTHOGMAKTOPHBIN
IVICTIEpCUOHHBIN aHanu3. [IpegBapuTeNbHbIN aHATN3
TTO3BOJIMJT OTCEYb COBOKYITHOCTH (PaKTOPOB, KOTOPbIE
TepBOHAYA/IbHO IJIAHMPOBAIOCH BKIIOUNTD B MOJIEJb,
HarpuMep Ko3bPUIMeHT IMKBUAHOCTY, COOTHOIIIe-
HIMe 3aeMHOT0 1 COOCTBEHHOTO KaluTaa, MHBeCTULIUK
B JOJITOCPOYHbBIE aKTMBbI B TEKYILEM IIEPUOJIE U HEKO-
TOpbIE AP.

C MOMOIIIBIO CTATUCTUUECKUX METOJOB U MOJIXOI0B
SKOHOMMYECKOTO aHa/Ii3a HaM He yIa/0Ch ITPOCIeIUTD
OIpe[IeIEHHOI 3aBUCYMOCTY MEKITY POCTOM OOBEMOB
MIPOJIAK ¥ 3HAUeHMeM (hMHAHCOBBIX [TOKa3aTesneit. B maH-
HOJ BBIOOPKE BCe KPYITHbIE KOMITAHMI IMEIOT CTaOMIIb-
HbIV PBIHOK (UTO MOATBEPXKAAET €3KerOAHbIN TEMIT PO-
cTa 06bEMOB ITPOIAsK), OGHAKO (DMHAHCOBBIE CTPATErUM
M YCTIEIITHOCTD MX Peain3aiiy CUIIbHO Pa3HSIThCS (CM.
maoin. 4). DTo MOATBEPKIAET HAIITy TUITOTE3Y O TOM, UTO
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Tabnuua 5 / Table 5

OueHka BAMAHUA GUHAHCOBBIX M He(UHAHCOBbIX NOKa3aTenel Ha pakTMueckuit poct komnawum (G*) /
Assessment of the impact of financial and non-financial indicators on the real growth (G*)

Koaddpuumenr / CraHpapTHas owmbka / t-cTaTMcTUKa / P-3HaueHue /

Coefficient Standard error t-statistics P-value
Noncurrentassets2013 -0,0287230 0,0433717 -0,6623 0,5093
Noncurrentassets2014 6,89093%e-05 3,81838e-05 1,805 0,0740*
ExpInR 0,104476 0,131024 0,7974 0,4271
Reinv 0,0393751 0,0459161 0,8575 0,3931
ATR -0,0481880 0,0511978 -0,9412 0,3488
dm 0,209030 0,239383 0,8732 0,3846
dg 0,0707582 0,133918 0,5284 0,5984
bod_mem 0,00846698 0,0145127 0,5834 0,5609
ind_mem -0,00152427 0,0139104 -0,1096 0,9130
CpepnHee 3aB. nepemen 0,176096 CT. oTkn. 3aB. nepemeH 0,408653
Cymma kB. octaTkoB 17,58857 CT. owmnbka momenn 0,413235
R-kBappat 0,200874 Mcnp. R-kBagpat 0,138806
F(9,103) 2,876760 P-3Hayenue (F) 0,004529
Nor. npasgonopo6bue -55,25112 Kput. Akanke 128,5022
Kpwur. Weapua 152,9687 Kput. XeHHaHa-KynHHa 138,4291

Ha pocT (GMUPMbI OKa3bIBAIOT BIVISTHVE HE TOJTBKO YCIIOBYS
PBIHKA, HO U MHbIE KPUTEPUM.

TpebyeTcs MpoBepKa MOCTaBI€HHbIX IUITOTE3 10 OLIeH-
Ke 3aBMCUMOCTHU (DaKTUUECKOTO U YCTOMUYMBOTO POCTa
OT BblllIeTlepeuncIeHHbIX TTapaMmeTpoB. Ha Haill B3I,
B YCJIOBMSIX 9KOHOMMYECKO HeCTabMIbHOCTY Y ITPU Ha-
JIMUMY CAHKLMI NPOTUB PO maHHbIe KpUTEPUI OKHbI
OKa3bIBaTh 3HAUNTEIbHOE BIIMSIHYE HA POCT U Pa3BUTHE
KOMITaHUM, TaK KaK SIBJISIIOTCST OTIPele/IeHHbIMIU KpUTe-
PUSIMIM HaZIEKHOCTH U He3aBUCUMOCTY TIPY TIPUBJIEUEHUN
MCTOYHVKOB (DMHAHCHPOBAHMS OM3HECA.

MOZLEJIb U PE3YJIbTATDI
PEFPECCMOHHOIO AHANU3A

JI7151 OLleHKM BAUSIHUS TTlepeMeHHbIX Ha hakTuuecKkuit
Y YCTOMYMBBIN POCT KOMITAHUV IIPOBOAVIICS perpeccu-
OHHBIN aHa/IN3 C IPMMeHeHVeM MeTO/,a HaMEeHbIINX
KBaZpaToB.

Tak, MoJIe/Tb 3aBUCMMOCTM (PaKTMIECKOTO POCTa 00b-
€MOB ITPOJAK KOMITaHMM OT UCCIefyeMbIX IlepeMeHHbIX
BBIIVISIIUT CJIEAYIOIIMM 06pa3oM:

G =B,xNon,,,assets, , +B,x Non assets, | +
+ B, xExpInR + B, xReinv+p, x ATR +
+Bexdm+ B, xdg+Bg xbod ... + B, xind

current

mem?

G* — cpemHMI1 TEMIT pOCTa BBIPYUKM OT MPOIAsK, pac-
CUMTAHHBII KaK CpeTHereoMeTpuyecKasi 3a Tpu rofia;
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Non__  assets —TemII pocTa BHEOOOPOTHBIX aKTUBOB
B COOTBETCTBYIOIIEM ITePUO/Ie, KOTOPbIl OTpaskeH MHIEK-
coM. Tak, MH/IeKC n OTpaykaeT TeKYIMii aHaTU3UPyeMblit
nepuof, n — 1 oTpaskaeT 3HaUeHNe TaHHOTO MoKa3aTest
B IIpe/illieCTBYIONIEM TTIepUOJIE;

ExpInR — K03 GuIIeHT OTHOCUTETBHOI 3aTPaTOEM-
KOCTM KOMITAaHUY, BbIPDAsKEHHOT'O KakK OTHOILIEHE Pacxo-
JIOB, CBSI3aHHBIX C OCHOBHOI1 1€ TeNIbHOCTBIO, K BBIPYyUKe
OT peann3alum;

Reinv — [0J1s1 peMHBECTUPOBAHHOI IPUOBLIN;

ATR — ko3 duiieHT 060pauBaeMOCTY aKTUBOB;

dm — [mosst MeHeI;KMeHTa B YCTaBHOM KaItuTase
KOMITaHWM;

dg — mosis rocygapcTBEHHOTO YUaCTHsI B YCTaBHOM
KanuTase;

bod_mem — KonmuecTBO WIEHOB B COBETE IVPEKTOPOB;

ind mem — KOMMYECTBO HE3ABUCHMMBIX UJIEHOB B CO-
BeTe IVPEKTOPOB.

Pe3ymbTaThl perpecCOHHOrO aHaI3a JAHHOM MOIEH,
OCYIIeCTBIEHHOTO B mporpamMe Gretl, TpeicTaBieHbI
B maobn. 5.

V3 monmyyeHHBIX Pe3y/IbTaTOB BUIHO, UTO TaHHbIE
(bakTOpBI B 11€710M He 3HAUMMBI. [TyTeM MHOTOUMCIEHHBIX
Tpeobpa30BaHMit Y TECTUPOBAHMST MOAEIM MbI TIOTY UV,
YTO CTATUCTUUECKM 3HAUYMMbBIMU KPUTEPUSIMI 0Ka3aIMCh:
POCT MHBECTULIVI B IPEOBITYIINI TIEPUOL, U KOITNYECTBO
YJIeHOB COBeTa IYpeKTopoB. Cama Mofelb Py 3TOM
ocTajach 3HauMMa, UTO OTPaskeHo B maoj. 6.
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Tabnuua 6 / Table 6

Moaudukauma mopenu no oueHke BAUSAHUS GUHAHCOBLIX U He(DMHAHCOBBIX NOKa3aTenemn
Ha ¢akTuueckuii poct komnaHum (G*) / Modification of the model to assess the impact of financial
and non-financial indicators on the real growth (G*)

Koadduumnenr / CraHpapTHas owmoka / t-ctatuctuka /
Coefficient Standard error t-statistics i L
Noncurrentassets2014 6,69794e-05 3,71989e-05 1,801 0,0745*
bod_mem 0,0176436 0,00413852 4,263 4,27e-05***

CpenHee 3aB. nepemeH 0,176096

Cr. otk . 3aB. nepemeH 0,408653

Cymma kB. octatkos 18,17404

Cr. owmnbka momenu 0,406471

R-kBappat 0,174274

Mcnp. R-kBappat 0,166767

F(2,110) 11,60803

P-3HaueHue (F) 0,000027

Jor. npasnononobue -57,08484

KpwuT. Akanke 118,1697

Kpwr. Weapua 123,6067

Kput. XeHHaHa-KyunHa 120,3756

Tabnuya 7/ Table 7

OueHka BAMaHUA pUHAHCOBbIX U HeUHAHCOBbIX NMOKa3aTenei Ha yCToiuuBbIi poctT KomnaHuu (SGR) /
Assessment of the impact of financial and non-financial indicators on companies’ sustainable growth

(SGR)

et | Sandmdemor | roataics. | Puaseswe / Palue
Noncurrentassets2013 0,333366 0,0523625 6,367 5,46e-09***
Noncurrentassets2014 0,00156995 4,60991e-05 3406 7,16e-058***
ExpInR -0,308789 0,158185 -1,952 0,0536*
Reinv -0,00980718 0,0554342 -0,1769 0,8599
ATR 0,0216984 0,0618108 0,3510 0,7263
dm 0,176562 0,289006 0,6109 0,5426
dg -0,174763 0,161678 -1,081 0,2823
bod_mem 0,00189967 0,0175211 0,1084 0,9139
ind_mem 0,0249497 0,0167939 1,486 0,1404
CpepnHee 3aB. nepemeH 0,118748 CT. otk . 33B. nepemeH 1,740960
CymMa kB. ocTaTkoB 25,63641 Cr. owmnbka Mmopenun 0,498896
R-kBagpat 0,924156 Mcnp. R-kBagpat 0,918265
F(9,103) 139,4496 P-3HaueHue (F) 1,55e-53
Nor. npasnononobue -76,34995 KpwuT. Akanke 170,6999
Kpwr. WBapua 195,1664 KpwuT. XeHHaHa-KyunHHa 180,6267

[TpoBepuMm BiMsIHME TeX e (HaKTOPOB Ha YCTOMUM-
BbIIi pOCT, PACCYMTAHHBIN IO BIpaKeHMIO 2. Pe3yabTaThl
aHa/T13a MPeJICTaBJIeHbI B MAoJL. 7.

YpOBeHb pe3yJibTaTOB ITOTYYEHHON MOJEN MOJy-
unicst BbICOKMM. Koaddunment gerepmunanyu (R ?)
60ee 92% roBOPUT O HAJIMUMUM BHICOKOJ B3aMIMOCBSI31
MesKIy paccMaTpyBaeMbIMM TTOKaszaTessiMu. Hecmotpst
Ha BBICOKYIO 3HAUMMOCTh He3aBUCUMbIX [lepeMeHHbBIX
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¥ MOJeNn, IPOBepKa Ha MYJIbTUKO/UIMHEApHOCTD U re-
TepOCKeNaCTMYHOCTb He TI03BOIWIA UX OTKIIOHUTD.

B a0V CBSI3M 1711 YITYUIIIEHMST MO/ ObLIM TIPOBE-
JleHbI TeCTHI IO OLleHKe IPOITYIIeHHbIX / M36hITOYHBIX
IIepeMeHHbIX, VICKIIOUeHMIO He3HAUMMBbIX KpUTEPUEB,
MYJIBTUKO/UTMHEAPHOCTY (METOIOM MHMISIIMOHHBIX
(bakTOpOB) U reTepockenacTUIHOCTH [TecT Baiita (White),
Bpuma-Ilarana (Breusch-Pagan)]. Tak, u3 npencras-
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Tabnuua 8 / Table 8

Moaudukauua moaenu no oueHke BAMSAHUA HPUHAHCOBBIX U HeMHAHCOBBIX NOKa3aTesei Ha
ycTonumBbIi poct komnaHum (SGR) / Modification of the model to assess the impact of financial and

non-financial indicators on companies’ sustainable growth (SGR)

Koadpduument / CraHpapTtHag owmbka / t-ctatuctuka / P-3HaueHue /
Coefficient Standard error t-statistics P-value
Noncurrentassets2013 0,334859 0,0515067 6,501 2,54e-09***
Noncurrentassets2014 0,001571 4,51028e-05 34,85 1,41e-060**
ExpInR -0,303424 0,0935946 -3,242 0,0016™**
ind_mem 0,024215 0,0122069 1,984 0,0498*

CpenHee 3aB. nepemen 0,118748

CT. oTkA. 33B. nepemeH 1,740960

Cymma kB. octaTtkos 26,19727

Cr. owmnbka momenun 0,492511

R-kBappat 0,922496

Mcnp. R-kBagpat 0,920344

F(4,108) 321,3712

P-3Hauenue (F) 5,36e-59

Jor. npasnonopobue -77,56188

KpwT. Akanke 163,1238

Kpw. WBeapua 173,9978

Kput. XeHHaHa-KynHHa 167,5357

JIEHHOI BbIIlIe MOJENIY MPUIIIOCh UCKTIOYUTh MHOTHE
nokasaresii. OKOHYaTeTbHAsI PErPECCUOHHAS MOZIETb
TIPUHSIA BU;
SGR =0,3348Non,, ..
+0,00157Non,,,.,,assets,; , +
+-0,3034xExpInR +0,024xind _mem.

assets,);; +

3HaUMMOCTb KO3(DOUIIMEHTOB ¥ MOIE/IM B II€JIOM
MpeacTaBjieHa B mao. 8.

Vcxonst 13 MOMyYeHHbBIX Pe3y/abTaToB, ClIeAyeT, UTO
3aTPaTOEMKOCTb ¥ POCT BHEOOOPOTHBIX aKTMBOB B ITPe]I-
1IeCTBYIOII/E IePMOAbI OKa3aaMCh 3HAUYMMBbIMM Ha 1%-
HOM YPOBHE, KPUTEPUIi, OTpakarolii KOIMIECTBO He-
3aBUCMMBIX WIEHOB B COBETE AVMPEKTOPOB, 3HAUMM Ha
5%-HOM ypoBHe.

BbiBOAbl
[epBas BbIABMHYTAS ITUIOTE3a MMOATBEPAMUIACH, UTO HA
ypOBeHb (GaKTUUECKOTO ¥ YCTONUMBOTO POCTA OKA3bI-
BaIOT BJIMsIHME KaK (PMHAHCOBbIE, TaK M He(hMHAHCOBbIE
(akTopsI.

B T0 >xe Bpemsi BTOpasi TMIIOTe3a YaCTUYHO He Halllla
cBoe noaTBepskaeHne. Ha pakTyaeckmii M yCTOMUMBBI
TEMITbI POCTA OKA3bIBAIOT BJIVsIHIE pa3Hble hakTopsl. Ha
(hakTMUECKNIT POCT BIMSIET HAJIMUYE COBETA TUPEKTOPOB
Y €ro YMCIeHHOCTb. CieoBaTe/IbHO, KOMIIAaHWI, Mel0-
11yie MHOTOUMC/IEHHBIN COCTaB COBeTa IMPEKTOPOB, U3
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KOTOPBIX (hopMUpyeTCs 6obIee KOMMIECTBO KOMUTETOB,
CIIOCOOHBI ObICTPEE pearpoBaTh Ha BHEILIHYE U3MEHEeHMS,
4TO 1 0becrieunBaet ux (aktmyeckuit poct. Ha ycroitum-
BbIi1 POCT 3HAUMMOe BJIMsTHVE OKa3bIBAET OIS He3aBy-
CUMBIX WIEHOB B COBETe IMPEKTOPOB, UTO MOATBEPKIAET
VX B&SKHOCTD ¥ HEOOXOAMMOCTD B IIEJISIX CTPATErMIeCKOTO

pocra 6usHeca. [laHHbIIi BbIBOJ, ITOATBEPKAAET KOHLIEM-
10 (OMHAHCOBOVI apXUTEKTYPbI OM3HECA, TIPEIJIOKEHHOA

P. Bpeiinn u C. Maitepcom. CTpyKTypa CO6CTBEHHOCTI

B HallleM CTyyae 0Ka3aiach He 3HaUMMOJA.

C ITOMOIIIBIO TPEThEN TUTIOTe3bI YIATIOCh TOATBEPINUTD
HaIPaBJIeHHOCTDb 3HAKOB Iiepe[ repeMeHHbIMM. OTHAKO
CTPYKTYpa KaruTaia Ha IIpyMepe TaHHO! BIOOPKY He
3HAUVMaA, CJIEOBATENbHO, KPYITHBIM KOMITAHVSIM HEBAKHO,
3a CUeT KaKMX PecypcoB IMTPOVCXOIUT UX POCT U pa3BU-
THe. IHBeCTUIIMM B OCHOBHOJ KaIlUTal M MHbIE 00beK-
ThI JOJITOCPOYHOTO XapaKTepa UMEeIOT OIpee/leHHbIN
BpeMeHHOV1 JIar, TIPeKe YeM OKaKYT BVSIHYE Ha TeMIT
YCTOMUMBOrO pocTa. Tak, MHBECTUIIMU BO BHEOOOPOTHBIE
AKTUBBI MTPOILIIX JIET OKA3bIBAIOT OOJIbIIIEE BIMSIHIE, YEM
pacxofbl TEKYILIETo TIepuoa.

[TpakTiyeckas 3HAUMMOCTb MCC/IENOBAHNSI 3aK/TI0YaeT-
Cs1 B TOM, UTO HaM Y/Ia/I0Ch BBIIEIUTD Hanbosiee 3HauMble
(brHaHCcoBbIE U He(MHAHCOBBIE (PAKTOPbI, OOBSICHSIIOIIVE
TeMIT GaKTUUIECKOrO pocTa 0GbeMa IMPoJak KOMITaHMI
¥ OKa3bIBAIOIIVE BIIVSTHIE Ha MX YCTOMUMBBIN POCT. MbI
TIOATBEPIMIIN, UTO Ha GaKTUUIECKIMIT TEMIT poCTa 0GbeMa
MPOJaK He OKA3bIBAIOT CYIIECTBEHHOTO BIMSIHUS BHY-
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TpeHHMe XapaKTepUCTUKM Kommnauuu. CienoBaTesbHo, [TonyueHHbIE pPe3y/NbTaThl MOXKHO MCITOIb30BATh
Ha Hero O0IbIIle OKA3bIBAIOT BIMSHIE (DAKTOPBI BHEIIHEN — MPU pa3paboTKe yIIpaBIeHYECKMX PEeIIeHi, CBSI3aH-
cpenpl 6M3Heca ¥ CTPYKTypa KOPIIOPATUBHOTO YIIPaB-  HbIX C AMBUAEHIHO Y MHBECTULIVIOHHO TIOUTUKAMM,
JeHust. BHyTpeHHMe ke (baKTOPbI B OONbIIEN CTEIIeH)  ITPU IIPOTHO3MPOBAHMY YCTOMUMBOTO POCTA KOMITAaHUM
OITpeesISIOT YCTOMUMBBII POCT, OCYILIECTB/ISIEMbBIN 32 MIPU 3aJaHHOM YPOBHE PacXOIOB ITO O6GBIYHBIM BUIAM
CueT COOCTBEHHBIX PECYPCOB. JIesITeTbHOCTH.
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AHHOTALMUA
Mpeamer. B cTraTbe nccnepytoTcs Npobnemsl, CBA3aHHbIE C NMPOrHO3MPOBAHUEM MEPCMEKTUB Pa3BUTUS SKOHOMUKM
CTpaHbl.
Uenb. CozpaHne Moaenu, No3BoNsOLWER NPOrHo3MpoBaTh NOMNOMHEHME BHOKETOB BCEX YPOBHEN. AHANIM3 COCTOSHUA
3KOHOMMKM Poccumiickor Denepaumm B LenoM u ee 85 cy6bekToB.
MeToponorus. iccnenoBaHns NpoBOAUANCE HA OCHOBE 3KOHOMMKO-CTATUCTUYECKMX METOLOB, CUCTEMHOIO aHaNu3a,
a Takxke 0bLLeHay4YHbIX METOLOB CPABHEHMI M COMOCTaBAeHMI. B paboTe NnprMeHeH NpeasioKeHHbIM aBTopamMu CTa-
TbW TEPMUH «MAaKPO3KOHOMMYECKAs NMPOU3BOLACTBEHHAS PYHKLMSA» — aHANOr NPOM3BOACTBEHHOW DYHKLMK, KOTOpas
BbIpakaeT 3aBUCMMOCTb pe3yNbTaToB MPOU3BOACTBA NPeanpuaTusa oT GakTopoB NpOM3BOACTBA. Micnonb3yoTcs AaH-
Hble O HaJIOrOBbIX LOXOAAX MO BCEM BMAAM HANOMOB, YNCJIEHHOCTM 3aHATOIO HAaCeNeHUst U BAaIOBOMY PErMOHANIbHOMY
NPOAYKTY, KOHCONMAMPOBAHHbIE B MHOPMALMOHHO-aHANIMTUYECKON CUCTEME PErMOHANbHbIX HANOroBbIX NOCTYyme-
HUIM «Hanorn PO».
AHanu3 AaHHbIX M OLEHKA NapamMeTpoB MPOBOAMIMCH C MOMOLLbH MPOrpaMMbl CTaTUCTUYECKOM 06paboTkM MHPOP-
mMauum — IBM SPSS Statistics 20. B npouenype MHoxeCTBeHHOM perpeccun SPSS ncnonb3oBanucb METOAb! BKKOYE-
HWS, NO3BONSOLLME NPOM3BOAMTL NOLIATOBbIA OTOOP B perpeccMOHHOE YpaBHEHME TOJIbKO 3HAYMMbIX HE3AaBUCHUMbIX
nepeMeHHbIX.
Pe3synbraTtbl. Ha 0CHOBe npeanoXeHHOM MOAENM MpPOBOAMTCS CpPaBHEHME (PAaKTUHECKMX M PaCYETHbIX 3HAYEHMM
HaNoroBbIX NOCTynAeHuin ans Bcex cybbektoB P® no gaHHbiM 33 2011 n 2014 rr. NonyyeHbl 3Ha4YEHUS TOYEYHbIX
OLeHOK MapaMeTpoB MOLEeNM MaKpPO3IKOHOMMYECKOW MPOM3BOACTBEHHOM GyHKUMW. [poBeseHO mMopennpoBaHue
3HaYeHMI HaNOroBbIX MOCTYNAeHUn ans Bcex cybbektoB PM no paHHbiM 2014 r. Npon3BeneHo cpaBHeHWe (akTu-
YeCKMX M pacyeTHbIX (MO NPeaCcTaBNEeHHOW MOLENM) 3HAUYEHWUI HANOroBbIX NOCTYNeHuiA. [peacTaBneHbl pe3ynsTaThl
CpaBHEHUS HAKTUYECKUX M PACUETHbIX (MO NpeacTaBNeHHOM MOAENN) 3HAYEHMI HANIOTOBbLIX NOCTYNEHUIA ANs BCEX
cybbekToB PO no gaHHbiM 2014 1.
BbiBoAbI. 3aBMCMMOCTb HAIOrOBbIX A0X0A0B OT (hakTopa NPOM3BOAMTENBHOCTMU TPyAa NOCTOSHHA exerogHo. O6beM
HaNoroBbIX J,0X0A0B Cy6bekToB PM ¢ poCcTOM Kanutana TpoekpaTHO Bblille, YeM OT YBEIMYEHUS MPOU3BOAUTENBHOCTH
TPyZa. 3TO MOXET ObITb MCMOb30BAHO A1 NNAHNPOBAHWS IKOHOMUYECKOTO Pa3BUTUS PETMOHOB.
Knrouesbie cnoea: Mopenb; MoaenMpoBaHne; NPOUM3BOACTBEHHAS (DYHKLMS; BaIOBbIA PErMOHANbHbIM NPOAYKT; 3aHS-
TOe HaceneHue

Ans yumuposanus: KamanetamHos A.LL., KceHodoHToB A.A. MofennpoBaHme A0XOL0B COLMANbHO-3KOHOMMUYECKMX CUCTEM HA OCHOBE MPOM3BOA-
CTBEHHOW dYHKUMM // DUHaHCLI: Teopus U npakTuka. 2018.T.22. N2 1. C. 118-127.
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ABSTRACT
Topic. The article examines the problems associated with forecasting of the development prospects of the
economy.
Purpose. The creation of a model used to predict the replenishment of budgets of all levels. Analysis of the
state of the Russian economy in general and its 85 regions.
Methodology. The research was conducted on the basis of economic and statistical techniques, system
analysis, and scientific methods of comparison and mapping. The work applied the proposed the authors
the term “macroeconomic production function” — an analog of the production function, which expresses the
dependence of production results of the enterprise and factors of production. We used data on tax revenues
for all kinds of taxes, employment and gross regional product contained in consolidated information-
analytical system of regional tax revenues “Taxes of Russia”. Data analysis and estimation of parameters
was performed using the programs of statistical data processing — IBM SPSS Statistics 20. In the multiple
regression procedure of SPSS it was used methods of inclusion, allowing step-by-step selection in a
regression equation only the significant independent variables.
Results. Based on the proposed model, we conducted the comparison of actual and estimated values of
tax revenues for all the subjects of the Russian Federation in 2011 and 2014. We obtained the values of
point estimates of the model parameters of macroeconomic production functions. Further, we provided
simulation of the values of tax revenues for all the subjects of the Russian Federation for 2014 year. Next, we
compared the actual and calculated (from the model) values of tax revenues. Finally, we present the results
of comparing the actual and estimated (from the model) values of tax revenues for all the subjects of the
Russian Federation for 2014 year.
Conclusions. The dependence of tax revenues from the factor of labor productivity is constant for every year.
With the growth of capital, the amount of tax incomes of subjects of the Russian Federation was threefold
higher than increase in productivity of labor. It can be used for planning of economic development of regions.
Keywords: model; modeling; production function; gross regional product; employed population
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BBEAEHUE

OnuH 13 BaXKHENIINX BOIIPOCOB, KOTOPBIM 3aHSTa
CoBpeMeHHasi 9KOHOMMYecKasi Mmbiciab Poccun, —
KaKOBBI MMepCIeKTUBbI pa3BUTUSI IKOHOMUKU CTPa-
HBI. B cTaThbe genaeTcs MOTBITKA CO3AaHUS MOJIeNH,
CITOCOGHOT OCYIIECTBJISITh MPOTHO3 IMOTIOJTHEHMS
IOXOO0B OIOIKETOB BCEX YPOBHEN IS OYIYyIIMX
repmomoB BpeMeHN. Takke MccaeqyrTcs: GakTopBhI,
BMSIIONIME HA YCTONUYMBOE PAa3BUTHE IKOHOMUKM
P® 1 ee cyObEKTOB.

TMomo6HbIe BOIIPOCHI MOJHMMAIOTCS B paboTe o
penakuuen akagemuka M. A. OCKMHIapoBa «IKO-
HoMuKka B 2011-2013 rogax: TeHAeHLMN, aHATINU3,
MPOTrHO3» [1]. AHaIOTMYHbIE UCCIeA0BaHMUS IPO-
BomsaTcs B pa6orax b.C. KacaeBa [2, c. 113-116]
n T.X. YcmaHoBOI [3, c. 123-131]. B Hawem ciayyae
peaMeT UCCIeJOBaHUS — 60JbIIast COIMaJIbHO-
9KOHOMMYECKas cucTeMa — cyobeKkT Poccuitckoii
®denepauyu U 3KOHOMMKaA PO B njesom.

METOLOOJIOTUA

WccnemoBaHus MPOBOAMIINCH HA OCHOBE 3KOHOMM--
KO-CTaTUCTUYECKUX METO/IOB, CUCTEMHOTO aHa/In3a,
a Takke OOIEHAYYHBIX METOIOB CpaBHEHMIT U CO-
rnocraBjieHUi. 1751 CO3aaHUs MaKpPOIKOHOMMUYE -
CKOJ ITPOTHO3HO MO/ aBTOPaMM UCIIO/Ib3yeTCs
MHOTOJIETHMII OITBIT MCCAeAOBaHMii B 06/1aCTU HPO-
M3BOJICTBEHHOTO MeHeJ[)kMeHTa. B cTaTbe BIiepBbie
MpUMeHeH TeEPMMUH MaKpPO3KOHOMMUYECKOV MPo-
M3BOJICTBEHHOV GYHKIMM. MaKpOIKOHOMMUYECKast
MPOM3BOACTBEHHASI QYHKIMS SIBISIETCS aHAJIOTOM
MIPOM3BOACTBEHHOI QYHKIMM, KOTOPAs BbhIpaskaeT
3aBUCUMOCTDb pe3yJbTaTOB MPOMU3BOACTBA Mpe -
mpusiTust (06’beMa BbIITYCKAaeMOJi MMPOAYKIIUM) OT
(akTOpOB MpoONU3BOACTBA (3aTpaueHHBIX PECYPCOB)
[4, c. 38].

[TponusBoacTBeHHYI0 QyHKIMIO Ko66a—/lyrinaca
MCIIOTIb30BaJIM 3apyOesKHbIe MCCIeIoOBaTeN, HATIPHU-
Mep F. Zhang [5] u R. Klump [6, c. 769-799]. B paboTe
GE. Vilcu [7, c. 106-110] npoBeneHo 06061eHHOE
MccIenoBaHye Kaacca Ipou3BOACTBEHHbBIX (DYHKIMIA.

AHaJIOrus UCMoJb30BaHUSI MAaKPOIKOHOMMYE-
CKOJi IPOM3BOJICTBEHHOM (PYHKIIMM ITPOCTEXUBAETCS
10 ITPOCTO¥ MPUYMHE: HAJIOTOBbIE JOXOMAbI TI060TO
cybbekTa PO (HaysoroBble MOCTYIUIEHUS B OIOKe-
Thl BCEX YPOBHE) UMEIOT MPSIMYI0 3aBUCUMOCTD
OT pe3y/ibTaTOB IIPOU3BOCTBA MIPOAYKIIUU U YCIYT,
CO3JaHHBIX HA €T0 TEPPUTOPUN.

OcHOBOJI uccien0BaHMs SIBISIIOTCS Hay4YHbIe
TPYAbl, IOCBSIIIeHHbIEe TIPUMEHEHUI0 Pa3INUHbBIX
MIPOM3BOACTBEHHBIX DYHKINI /1 PUMHAHCOBO-3KO-
HoMMueckoro ananusa — F. Grassetti [8, 220-232],
MUCCIeOBAHMIO 3aBMCYMMOCTY KaluTaaa U Tpyma —
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K.J. Arrow [9, c. 225-250] u D. Mallick [10, c. 682-
694], aHann3y IMHAMUKM SKOHOMMUYECKOTO pPOCTa
pa3BuTHIX cTpad — S. Brianzoni [11, c. 61-74] u ero
nporuosuposanuio — C. Dreger [12, c¢. 363-375],
MCIIOIb30BaHMIO YeJIOBEUeCKOro Kanurana s pas-
BUTUS 9KOHOMUKY — G. Daniels [13, ¢. 930-941]. Ina
HaMyuCcaHUs CTaThy TakKe ObUIM MCITOIb30BaHbI pabo-
THI OT€YECTBEHHBIX U 3apyOesKHBIX aBTOPOB, ITOCBSI-
IIeHHbIEe MHBECTUIMOHHOI IeSITeJTbHOCTY B 06/1aCTU
pPa3sBUTUSI TEPPUTOPUIL U X MHPPACTPYKTYPHI [14,
c. 159-166], MHBECTUIIMOHHOI aKTUBHOCTY 3apybexk-
HbIX [15, c. 273-283] 1 poccuitckux' cTpouTeNnbHBIX
opraHmsaiuii, Teopum oueHku 3¢ PeKTUBHOCTY UH-
HOBAI[MOHHO AesiTenbHOCTHM [16, ¢. 500-506], Teopun
TIPUHSITUS YIIPaBJIeHUYeCKUX pemeHuit [17] u teopun
OLleHKM pucKoB [18,c. 1170-1181].

NMOHATUE
MAKPO3KOHOMMWYECKOM
NPOU3BOACTBEHHOMN ®YHKLNHU
(MNo)

MII® — 310 QyHKIIMS, KOTOpasi BbIpaskaeT 3aBUCH-
MOCTb HAQJIOTOBBIX TTOCTYIIJIEHUT (IOXOA bl TOCYap-
CTBEHHOTO OI0/IKETA OT BCEX BUIOB HAJIOTOB U C6H0-
pOB BO Bcex cyobekTax P®D) oT ¢pakTOpPOB IMpouU3-
BOJICTBA (3aTpavyeHHbIX pecypcoB). CobMpaeMoCTh
HaJIOTOB 3aBUCUT OT MHOXECTBA COLIMATbHO-9KO-
HOMMYECKUX 1 GUHAHCOBBIX (PAKTOPOB, TAKMX KakK
CTOMMOCTDb OCHOBHBIX U ITPOM3BOACTBEHHBIX (HOH-
OB, BJIIOTHBIX KYpPCOB, MUPOBBIX LI€H Ha JHEPTO-
HocuTenu, MHQISIMM, KOJMIecTBa 3aHsITOTO Hace-
JIeHUs U, HaKoHell, PMHAHCOBO-9KOHOMMUYECKOTO

KIuMarTa B CTpaHe.

Panee aBTOpamu cTaThy ObLIA MpeIJIOKeHa KOH-
LenTyaabHas MoJeab QYHKIMOHMPOBAHMS GO -
SKeTHOM cuctembl PO (puc. 1), KoTopas 10o3BosieT
paccmMaTpuBaTh SKOHOMUYECKYIO CUCTeMY Haloro-
0067105keHMsT PO KaK HEKOTOPbIii «UePHBIN SIIUK», Ha
BXOJ, KOTOPOTO MOCTYMAalT Pecypchl, a Ha BbIXOJe
MOJIy4yaeTCsl IPOM3BeleHHbI 32 HEKOTOPBI Tepu-
O]l BpeMeHMU IPOAYKT (HaJoroBbIi noxon). Takoi
IIPOIIeCCHBIN MOAXO TP ONMCAHUM GIOIKETHOI
cuctemMbl PO maeT BO3MOXHOCTD MCIIOJb30BaHUS
npepjiaraemoii MII® ns nsydyeHus: pe3yabTaTOB
IesITeIbHOCTY 9KOHOMMYECKOV CUCTeMbl. AHAIO-
TUYHBIN TTOAXOM K UCCIeN0BaHUSIM MTPUCYTCTBYET
B pabore [19, c. 297-300].

[TepBoHauanbHO B Mozenu MII® B kauecTBe OC-
HOBHBIX ()aKTOPOB ITPOU3BOJCTBA MIPEAII0IATaIOCh
MUCIOJNb30BAaTh TaKMe PecypcChl, Kak Kanurtaa (CTo-

! THBeCTULIMOHHAS aKTUBHOCTb POCCUICKUX ITPOMBIIIIEHHbIX
npenmpusituii B 2015 romy. M.: HUVY BIIID, 2016. 14 c.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N21°2018



A.LL. KamanemduHos, A.A. KceHogpoHmos

/| Pacxon
| (BbIXON)
e N
*Hanoru u cG0pEI
coOHpaeMble a )
CyOBeKTOM ( BIO[KeTHAs CHCTeMa *BeIOMCTBEHHAS
*COOpEI H NOILTHHEI PO CTPYKTypa
*HeHanoropele JOXOIbL * DKOHOMHYECKas
— -/ *@eiepalbHEIi OO KeT CTPYKTypa
OHHAHCOBO- *PernoHanbpHeli OKOKET * DYHKIHOHAIIbHASA
SKOHOMHYIECEAT H *MecCTHBIH GHOKeT CTPYKTypa
PP *BHeO0KeTHEIe (DOHJIBI
IeATeIbHOCTh
cyOBeKTOB PO, B TOM
YHCJIE HHBECTHIIHH. \_ ) Pacxonasl OroKeTa

pacxojsl Ha 311
O KeTHHKAM H

cCOolHANBHYIO chepy

Hoxon
(Bxo0n)

Puc. 1/ Fig. 1. KoHuenTyanbHas Moaenb GyHKUMOHUPOBaHUSA BropxeTHOI cuctembl PO / Conceptual model
of the Russian Federation budgetary system functioning

Mcmoynuk: [21,¢.120-127].

MMOCTb OCHOBHBIX (DOHJIOB CYO'bEKTa) U TPYILOBbIE
pecypchl (UMCIeHHOCTD 3aHSTOTO HaceaeHUs Cy6b-
ekTa). OmMHAKO B CBSI3YU C T€M, UTO B PO cymiecTByer
crienduKa B HAJIOTOBOM ITOTEHIMaJle CYOBEeKTOB,
00YyC/IOB/IEHHAST HAJIMYMEM WJIU OTCYTCTBUEM B HUX
MMPUPOIHBIX TTOJIe3HBIX MCKOTIAeMbIX, OT (paKkTOpa
YMCIeHHOCTU 3aHSITOT'O HAaceJleHMs MPUIILJIOCh OTKa-
3aThCs. B KauecTBe TPYOOBOTO MOTEHIIMANA CYObEKTa
MCIONb3yeTCsl OTHOIlIeHMe BaJIOBOTO PETMOHATbHOTO
npoxnykrTa (BPIT) K uMcIeHHOCTY 3aHATOTO HaCeIeHUsI,
KOTOpO€e MOSKHO OTIpe/ieNInTh, KaK MIPOU3BOIUTENb-
HOCTb TPy/la B CYOBEKTE.

Takum ob6pasoM, ITpu cospganum moaen MITO
paccMaTpuBalOTCA ABa dhakropa:

e KaIlMTal, T.€. NPOIIIbli (HAKOIJIEHHBIN) TPYI,
K B hopme ocHOBHBIX (DOHIOB;

e MPOM3BOAUTENBHOCTD Tpyaa P, omucbiBaeMas
oTHoweHueM BPII 1 4ncIeHHOCTU 3aHATOrO Hace-
JIeHUS.

Torpa pe3yabTaTOM AesiTebHOCTY 3KOHOMMUYEe-
CKOJi ccTeMbl KaK COBOKYITHOCTU CyObeKTOB PO
OyIeM CUMTaTh 00beM HAJOTOBBIX MOCTYIIJIEHUIT
TR, njist OlleHKM KOTOPOTO UCII0JIb3YeTCs MOJeb
B ¢popme nByxdarropHoit MIID:

TR=F(K,P).

B kauecTBe QPYHKINMU F(K,P) [pezJjaraeTcs
MICIIOIb30BaTh (10 aHAJIOTMM C M3BECTHOM TPOU3BO[I-
CcTBeHHOI pyHKUMe — dyHKuMeit Ko66a-yriaca
[4, c. 38]) MyAIbTUIIIMKATUBHYIO MOJ€e/Ib BUAA

F(K,P)=A-K% P -¢°, (1)

rae K03 GUIIMeHTbl MOAEeIN A,ak,ocp >0;

¢ — CIydaiiHas BeIuduHa, KoTopasi oTpaskaer
BJIMSIHVE HA 3aBUCUMYIO IIEPEMEHHYI0 HaJOTOBBIX
noctymienuit TR BcexX Tex pakTOpoB, KOTOPbIe He
BOIIUIM B Mofeb pyHKINMu (1) B IBHOM BUJIE,;

A — TeXHOJIOrnM4ecKkui KoaPHuImeHT;

O g — KO3(QOUIMEHT 31acCTUYHOCTH 110 TPYLY;

o p — K03 PULMEHT 31aCTUYHOCTH 110 KallUTay.

DOyHKIUA F(K,P) SIBJIIETCSI HeNTMHeHO PyHK-
el He3aBUCUMbBIX TTIepeMEHHbIX. [IJIs BO3MOX-
HOCTY MCITOJIb30BaHMS IMHEHBIX perpecCuoHHBIX
MofeJieli Ipy aHa/IM3e HAJ0roBoi QyHKIUM HEeOoO6-
XOIMMO JMHeapu30BaTh COOTHOIIeHMe (1). OToro
MOXHO JOCTUYD C TOMOIIbIO JTOTapubMUPOBAHUS
BpIpaxkeHMs (1):
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Tabnuya 1 / Table 1
3HaueHns ToueUHbIX OLEHOK napameTpos Moaenu MIMN® no AaHHbIM 32 2011-2014 rr./

Values of parameters point estimates of the MPF model by data for 2011-2014

Mapametpbl mogenu MIN® / MPF Model Parameters
lop / Year t
InA A gy O py
2011 1 1,013 1,045 0,410
2012 2 1,182 1,069 0,328
2013 3 0,810 1,114 0,256
2014 4 1,070 1,097 0,271
UcmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.
Tabnuya 2 / Table 2
Xapakrepuctuka ocratkoB (owm60k) moaenn MIN® / Characteristic of the MPF model remains
(mistakes)
CKOppeKTUPOBaHHbIi Cratuctuka
Cratuctuka
K03 PULMEHT KonmoropoBa- CpenHee CKo/
lon / [ap6uHa-YotcoHa /
AeTepMUHaLuKn / CMmupHoBa / . ) 3HaueHue / Standard
Year . , Darbin-Watson’s ..
The corrected Kolmogorov-Smirnov’s . Average value devia-tion
- . . statistics
determination coefficient statistics

2011 0,924 0,050 2,150 0 0,362
2012 0,915 0,084 2,129 0 0,385
2013 0,912 0,069 2,001 0 0,396
2014 0,912 0,072 1,958 0 0,394

McmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

InTR=InA+oyInK +o,InP+e. (2)

[J1sT OL@eHKM HEeM3BECTHBIX KO3 (PUIIMEHTOB MOfie-
it MII® (1) ucnonb3oBanuch JaHHbIE, TPEIOCTABIIS -
emble MUHMCTEPCTBOM (pMHaHCOB PO?, DenepaabHOI
HaJIOTOBO¥ CiIyk60ii PD3, denepanbHOil CITysk6071

? MuHMUCTEpCTBO GuMHaHCOB P® M.: Mwun. ¢uH. Poccun,
2001-2017. URL: http://www.minfin.ru, (gata o6parueHus:
12.07.2017).
5 ®demepanbHas HaymoroBas cmysk6a M.: ®HC Poccun,
2005-2017. URL: http://www.nalog.ru (mata o6palieHus:
14.07.2017).
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roCyqapCTBEHHOM CTATUCTUKU* IO BceM 83 cyOb-
extam PO B 2011-2014 rr., KOHCONMUAVPOBAHHbIE
1 00paboTaHHbIE B MHPOPMAIMOHHO-aHATUTUIECKOA
CUCTeMe PerMoOHaIbHbIX HAJOTOBBIX MOCTYIIJIEHU
«Hanoru P®». ITotHOE omnycaHue CO3IaHMs U UCIIOIb-
30BaHMSI THPOPMAIIVIOHHO! CUCTEMBI TTPEeICTABIeHO
B pabore [21, c. 104-107].

Ucrnonb3ys mosydyeHHOe COOTHOUIeHue (2) nys
i-ro HabmogeHust (cyobekra PO) B i-M romy, moay4um

+ GepepanbHas CIY)KO6Aa TOCYHAPCTBEHHO CTATUCTUKU. M.:
Poccrat. Pexxum mocryma: http://www.gks.ru (mata obpaiie-
Husi: 14.07.2017).
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Puc. 2 / Fig. 2. HopManbHblii BepOATHOCTHbIN rpaduK AN 0CTaTKOB MOAENM No AaHHbIM 3a 2014 r. / The normal
probabilistic diagram for the model remains by data for 2014

McmoyHuk / Source: paspaboTtaHo asTopamu / developed by the authors.
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Homep cyobexTa P® / The number of the Russian Federation
territorial subject

Puc. 3/ Fig. 3. ®akTu4yeckue (CNNOLIHAA IUHUA) U pacHeTHble 3HAYEHUS (NPepbIBUCTAsA IMHUA) HANOTOBbIX
nocrynnexui B PO B 2011 r. / Actual (solid line) and calculated values (dash line) of tax revenues in the
Russian Federation in 2011
McmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.
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Panr cy0bexTa mo Hanorosomy goxony / Rank of the subject on

tax income

Puc. 4 / Fig. 4. ®akTu4eckue (CNAOLIHAA NMHUA) U pacHeTHble 3HAUEHUS (NpepbIBUCTaNA IMHUA) HANOTOBbIX
AoxoAoB cyobektoB PO B 2014 r. / Actual (solid line) and calculated values (dash line) of tax income of
territorial subjects of the Russian Federation in 2014
McmoyHuk / Source: pa3pabotaHo asTopamu / Developed by the authors.

JINHEHYIO perpecCuMoHHy0 mogenb MII® (Hajorosbix
MOCTYIIJIEHUI):

InTR, =InA, +o, InK, +op, In P, +¢,, (3)
roe i=1,2,...,83; t=1,...,4.

OTHOCKUTeNbHO OMK60K Mofenu (3) g Mpenmo-
jlaraeTcsi, YTO OHM B3aMMHO He3aBUCUMBI MEXAY
co60it 1 g, € N (0,0) HOZUMHSIOTCS] HOPMATLHOMY
3aKOHY pacmpejeneHus.

AHanu3 JaHHBIX U OlleHKa IMapaMeTpoOB
A, ,0g,,0lp, TIPOBOIMUINCH C TIOMOIIIHIO TPOTPAMMBbI
CTaTUCTUYECKOV 06paboTku MHbopmanuu — IBM
SPSS Statistics 20 [22]. [Ipu aTOM B npouenype
MHOXeCTBeHHOI1 perpeccuu SPSS ncnonb30Bannch
MeTO/ibl BKJIIOUEHMSI, TO3BOJISIONE TTPOU3BOAUTD
MOIIAaTOBbIi OTGOP B perpeccMoHHOe YypaBHeHMe
TOJBKO 3HAUMMBbIX HE3aBUCUMBIX ITepeMeHHbBIX [23,
c. 74].

PE3VYJIbTATDbI
B ma6na. 1 npuBegeHbl pe3yabTaThl OLlEHUBAHUS
K03bbuLMeHTOB 4,0, ,0p M0 ZaHHBIM 32 2011-
2014 rr.
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Vcxons U3 maHHbIX, MPeICTaBJIeHHbIX B mabJ. 1,
ClefyeT, UTO 3HAUeHUSI OLIeHOK IapaMeTpOB MOJeNu
B pas/IMUHbIe TOABI 6JIM3KY OPYT K ApyTy. Bosee Toro,
MHTepBaabHAas OlleHKA (C JOBEPUTEIbHON BEPOSIT-
HocThio 0,95) Mro60ro mapameTpa JIJist KaKOro-1n6o
3HaueHMs BpeMeHM t HaKpblBaeT 3HaueHus 3TOro mna-
pameTpa Ijis IPYrux 3HaueHuit BpeMeHH t. ITOT pakT
T03BOJISIET CUNTATD, YTO 3aBUCHMOCTD HaJIOTOBBIX J10-
XOJIOB OT PacCMaTPUBaeMbIX (PaKTOPOB ITPOV3BOACTBA
(OCHOBHBIX (DOHIOB U MTPOU3BOAUTETBHOCTY TPYAA)
He u3MeHsieTcs Bo BpeMeHU (DyHKMst MIID u ee
rapaMeTphl O He 3aBUCAT OT BpeMeHN), 110 KpaiiHeit
Mepe, B pacCMaTpuBaeMOM BpeMEeHHOM MHTepBaje.

Kosadbduument A B momenu (1) Takke KomebeTcst
B IOCTAaTOYHO y3KOM AuarasoHe oT 2,2 10 3,3 (cMm.
mao6i. 1) 6e3 Kakoii-11mb0 BpeMeHHOI HalpaBIeHHOCTH.

B ma6n. 2 npencraBiieHbl 3HAUEHUS] HEKOTOPBIX
CTAaTUCTUYECKMX [TOKa3aTesiel, TaKMX Kak CKOPPEKTH-
POBaHHbBIN KOIPOUIMEHT TeTepMUHAIUN, CTATUCTUKA
KonmoropoBa-CMupHOBa, craTucTika JapouHa—YoT-
COHa, CpeHee 3HAUYeHMe U CpeJHeKBaJpaTuyeckoe
otkiioHeHue (CKO). [IpencraBieHHbIe CTATUCTUUECKIE
ToKa3aTeau XxapakKTepu3ywT npeajiaraemMyio Moielb
MII®.
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11 OLleHKM KayeCTBa IMOCTPOEHHO MOeN per-
peccun UCIIOIb3yeM IToKasaTelsb (KO3 UIMEHT)
merepmuHauyu R2. V3 maba. 2 BUTHO, UTO AOJIS TV-
criepcuu, o6bsICHsIeMasi MOJe/iblo, B 0011elt gucnep-
CIM HAJIOTOBBIX JOXOI0B cocTaBiseT 6omee 90%. DTo
TOBOPUT O TOM, UTO TIpefjiaraemMasi Mofejib XOpOIIIo
OIMMChIBAET MCXOAHbIE IaHHbIE B pacCMaTpUBaeMOM
MHTEepBaJie BpeMeHN.

Cratuctuka Konmoroposa—-CMMpHOBA UCIOJIb-
30BaJjIach Py IIPOBEePKe OCHOBHO TUITOTE3bI O HOP-
MaJbHOM 3aKOHe pacrpejiesieH!s] OCTaTKOB MoOJie-
sim. TIpu ypoBHe 3HaummocTtu 0,05 sTa rumnoresa He
oTBepraeTcsl HM AJjisl Kakoro-nu6o roga. Ha puc. 2
MpeCcTaB/ieH HOPMaJIbHbIl BEPOSITHOCTHBIN TpaduK
OCTaTKOB MOJIeJIN, KOTOPBI HATISIAHO WIITIOCTPUPYET
CIIpaBeIJIMBOCTD TUIIOTE3hI O HOPMAa/JIbHOM 3aKOHE
pacripemeneHus omuboK.

[ljist TpOBepKM rUIOTe3bl 0 HE3aBUCUMOCTH OCTaT-
KOB MOJIeJTM MCIT0/Ib30Baiach CTaTUCTUKA JlapO6rHa—
VorcoHa. I3 maba. 2 cnemgyet, 4TO 3HAUYEHME ITOM
CTaTMCTHUKY BO BCE TOLbI HE3HAUMTEIbHO KOIe6/1eTcst
0KOJIO 2. ATOT haKT 03HAUaeT OTCYTCTBME aBTOKOP-
pessiiiii OCTaTKOB MOJIeN.

Ha puc. 3 npepncraBieHbl pe3yabTaTbl CPaBHEHUS
(bakTMUecKMX M pacueTHBIX (110 IIPeaCTaBIEHHOM
MO/I€e/iN) 3HAaUeHMI HAJIOTOBBIX MOCTYIJIEHUN IS
Bcex cy6bekToB PO 1o manHbiM 3a 2011 1. OTMeTHM,
YTO CyOBEKTHI CIPYHIIMPOBAHbI IO hemepanbHbIM
OKpyTaM ¥ MMeIT CKBO3HYI0 HyMepaluio. BugHo,
4yTO TpepJjaraemMasi Mojiejb JOCTaTOUHO MPaBUIbHO
oTpaxkaeT paKkTUIeCcKue JTaHHbIE 10 HAJIOTOBBIM J10-
xXoJaM cy6bekToB PO.

Ha puc. 4 nipefcTaBiieHbl pe3yJbTaTbl CPAaBHEHMS
(hakTMUYeCKMX U pacueTHBIX (II0 IIpeaCcTaBIeHHOMI
MO[ie/in) 3HaUeHUII HAJIOTOBBIX MOCTYTJIEHUI OIS
Bcex cyobekToB PO o ganubiM 2014 1. B aToM ciyuae
BCe CYObeKThI pAaHKMPOBAHbI B ITOPSIIKE YObIBAHMS
HaJIOTOBOTO Aoxoda: I. MockBa, XaHTbI-MaHCUICKII1
aBTOHOMHBIN OKPYT, SIMano-HeHerkiii aBTOHOMHBIN
OKpyT, I. CaukT-ITeTep6ypr, MockoBcKast 06/1aCTh,
Pecny6imka TaTapcTaH u T.J.

BblBOADbI
PacueTsl o npenyaraemoii mogenu MII® (1) mo-
Kazanau (cM. mab6a. 1), 9To cymma KosbpuimeH-

A.LL. KamanemduHos, A.A. KceHogpoHmos

TOB MOJeJM OO0JIblle eIMHUIIbI O/ JII000ro muccie-
IYeMOTO ToJia Oy, +0p >1. Hanpumep, B 2013 1.
Ogy+0py =1,114+0,256=1,370. 310 oTpaxkaer
(akT TOTO, UTO CpeHME U3NEPKKM, pACCUMTAHHbIE
Ha eqMHUITY TIPOAYKLIMK (HAJOTOBbIi TOX0), YObI-
BAIOT I10 Mepe pacliMpeHuss MaciITaboB MPOU3BO/I -
cTBa (IPOOYKL MU, YCIIYT).

[TapameTpbl MOJeNM Oy U Op TIPEACTaBISIOT
0601 K03 GULMEHTHI 3JITaCTUYHOCTH, COOTBETCT-
BEHHO, 10 KaluTaay M MPOU3BOAUTENbHOCTU TPy/Ia.
[TapameTpsl MOZeMM MOKA3bIBAIOT TaKXKe, UTO TP
yBesmueHny Kanurtana K Ha 1% 06beM HaJoTOBbBIX J10-
XO[IOB Cy0beKTOB PO B cpemHeM yBennunBaeTcs 6oiee
yeM Ha 1%, a mpu yBeJIMUeHUM TPOMU3BOAUTETbHOCTU
Tpyna (otHoumeHue BPII u uncieHHOCTU 3aHSITOTO
HacesneHus) P Ha 1% — Tonbko Ha 0,35%0,05%. JlaH-
HYIO 3aBUCUMOCTb CJIelyeT YUUTBhIBATh IIPU pa3pa-
60TKe HOBOJ TPaeKTOPUM Pa3BUTKUS HALIMOHAIbHOI
SKOHOMMKM, TPeOYIOIIei MpoBeLeHMSI CePbe3HbBIX
CTPYKTYPHBIX M3MEHEHU B chepe MpOu3BOICTBA
[24, c. 112].

TakuM 06pasoMm, B cTaThe MpeAjIoskeHa MOJesb
MaKpO3KOHOMMWYECKO TPOU3BOICTBEHHOM QYHKIIUM
U TI0Ka3aHa BO3MOSKHOCTD ee UCIT0/Ib30BaHMS 1)1 U3-
y4eHUs pe3yabTaToB AesTeTbHOCTY 3KOHOMUYECKOIA
cuctembl Poccuiickoit @egepaiiiy Kak COBOKYITHOCTH
cy6bekTOB PO. YcTaHOBIEH MYIbTUIUIMKATUBHBIN BUT,
MaKpO3KOHOMMYECKO MPOM3BOACTBEHHO QYHKIINMH,
¥ TI0 pes3yabTaTaM 06paboTKM JaHHBIX HAOIOMeHMi1
orpepesieHbl 3HaUeHMS SMIIMPUYECKUX KOHCTAHT.

[IpoBeneHO MOAenMpoBaHe 3aBUCUMOCTH HaJIO-
TOBBIX MIOCTYIUIEHM OT (haKTOPOB IIPOU3BOACTBA 3a
2011-2014 rr., aHanu3 KOTOPOTO IToKa3asl, YTo B pac-
CcMaTpuBaeMOM MHTepBajie BpeMeHU mpejjiaraemMast
MO/IeJIb XOPOIIIO OTIMChIBAET MCXOAHbIE JaHHbIe. B BbI-
OpaHHOM I1epyroIe CTaTUCTUUYECKN 060CHOBaHa O/IM-
30CTh aKTUYECKUX Y PACCUMTAHHBIX IO TIPeCTaB-
JIEHHOJI MO e/ 3HaUeHUIi HaJIOTOBbIX ITOCTYTIIEHU
IIST BCeX CyOBheKTOB PO.

CpoesiaH BBIBOJ, O TOM, UTO 3aBMCUMMOCTD HasIO-
TOBBIX JJOXOMIOB OT (haKTOpa IMPON3BOAUTETLHOCTI
Tpy[a B HallleM MCCIeJOBaHMM e3KeroJHO MTOCTOsSTHHA.
Kpome TOro, 06beM HaJIOTOBBIX JOXOA0B CyO'bEKTOB
P® c pocToM KanuTasia TPOEKPATHO BbIlIE, YeM OT
yBeJIMYeHMS TPOMU3BOAUTENbHOCTHU TPY/a.
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AHHOTALMUA
Mpeamer. B ctatbe paccMaTpuBakoTcs TeHAeHUMU HOPMUPOBAHUS BHYTPEHHENO MHBECTULMOHHOIMO CNpoca B poc-
CUIMCKOM SKOHOMMKE B KOHTEKCTE peryinpyowero noteHumMana 4eHexXHo-KpeauTHOM NoauTUKK.
Uenb. BoisanTb GakTopbl 1 yCnoBMs, CNOCOOCTBYOLWME POCTY MUHBECTULMIA B SKOHOMMKY Poccum € y4eToM akTMBHOM
poSiv KPeaMTHOM CUCTEMBI.
Metoponorus. ViccnenosaHue 6a3npyeTcs Ha UCMOIb30BAHUM CUCTEMHOTO, 3BOSTIOLMOHHOIO M MHCTUTYLIMOHANBHOMO
NOAXOA0B, @ TaKXKe MeTOAA MCKYCCTBEHHbIX HEMPOHHbIX ceTew. [1ns pacyeTta AaHHbIX 06 06beMax U AMHAMUKE UHBE-
CTUMLMOHHBIX KPeAUTOB NPUMEHEHA METOAMKA KOCBEHHOMO pacyeTa C MCMoMib30BaHWEM AaHHbIx baHka Poccum o kpe-
[uTax HeUHAHCOBLIM NpeanpuaTnam u nHdopmaumum PocctaTta o BeNMUMHE MHBECTULMIA NPeanpuUsTUIA B OCHOBHOM
KanuTan u gone 6AHKOBCKMX KpeauToB B 06leM obbeme UCTOYHMKOB UMHAHCUPOBAHUS MHBECTULMIA B OCHOBHOW
Kanuran.
Pesynbrar. PackpbiTbl 0COBEHHOCTM BAMUSHUS OCHOBHbIX KaHalloB TPAHCMUCCMOHHOIO MeXaHWM3Ma COBpPEMEHHOM
[eHeXHO-KpeauTHoW nonutukn baHka Poccum Ha popMUpoOBaHWe BHYTPEHHEro MHBECTULLMOHHOIO Cnpoca, Nnoj
KOTOpbIM aBTOPbI MOHMMAKT NOTPEOHOCTb, TOTOBHOCTb M CMNOCOOHOCTb 3KOHOMUYECKUX areHTOB-Pe3nAEHTOB K BOC-
NpOM3BOACTBY M HAKOMIEHUIO KanuTana, obecneynBatoLLero 3KOHOMMYECKUA poCT Ha MHHOBALIMOHHOM ocHoBe. [1o
pe3ynbTaTaM aHanM3a COOTHOLWEHUS peHTabeNbHOCTM NPOAAHHBIX TOBAapOB (NPOAYKLMK, paboT, ycayr) No OCHOBHbLIM
BMAAM SKOHOMMYECKOM AesTeNbHOCTU U MPOLEHTHbIX CTaBOK N0 6AaHKOBCKMM [eMn03uTaM BbiSIBNEHA HEraTUBHAS TeH-
[eHUMs poCTa YMc/ia OCHOBHbIX OTpacier 3KOHOMUKM, TAe peHTabenbHOCTb HUXeE, YeM CpefHEeB3BeLleHHas CTaBka
no AenosuTam.
BbiBoAbl. BHOCATCS NpennoXeHus No NoBblLEHUI0 3PHEKTOB COBPEMEHHOM AEHEXHO-KPEAUTHOM NOMUTUKM B KOH-
TekcTe GOPMUPOBaHUS BHYTPEHHErO MHBECTULMOHHOrO cnpoca. O60cHOBaH BbI6GOp CTpaTernyeckMx NpUMopUTETOB
[eHeXHO-KpeaUTHOM NONUTUKK, AAEKBATHbIX TPEOOBAHUAM YCTOMYMBOr0 3KOHOMUYECKOro pocTa U B3aMMOYBS3aH-
HbIX C APYTMMM COCTABASIIOWMMU MAKPOIKOHOMUYECKOM MOUTUKM.
Knrouesble cnoea: BHYTPEHHUN MHBECTULMOHHBIM CNPOC; AEHEXHO-KpeauTHble (aKTopbl; HAMpaBAeHUs 3KOHOMM-
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ABSTRACT
Topic. The article discusses the trends shaping the domestic investment demand in the Russian economy in
the context of the regulatory capacity of monetary and credit policy.
Purpose. We try to identify factors and conditions that stimulate investment growth in the Russian economy
taking into account the active role of the credit system.
Methodology. The study is based on the use of systematic, evolutionary and institutional approaches and the
artificial neural network method. To calculate data about the volumes and dynamics of investment loans the
authors applied the method of indirect calculation using data from Bank of Russia of loans to non-financial
enterprises and the Federal state statistics service on the value of business investment in fixed capital, and
the share of Bank loans in total sources of financing investments in fixed capital.
Result. We discovered some specific features of the influence of the main channels of the transmission
mechanism of modern monetary and credit policy of the Bank of Russia on the formation of internal
investment demand. The authors understand it as a need, the willingness and ability of economic agents-
residents to the reproduction and accumulation of capital for economic growth based on innovation.
According to the obtained results based on analysis of profitability ratios of goods sold (products, works,
and services) of main economic activity and interest rates on Bank deposits we found the negative growth
trend in the number of main branches of economy, where profitability is lower than the weighted average
rate on deposits.
Conclusions. We made some suggestions as concerns improving the effects of current monetary and credit
policy in the context of forming of internal investment demand. Also, we grounded the principles of choice
of strategic priorities of monetary and credit policy adequate to the requirements of sustainable economic
growth and interrelated with other components of the macroeconomic policy.
Keywords: domestic investment demand; monetary and credit factors; economic policy; sustainable economic
growth; neural networks; investment loans
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O®UHAHCbI U KPEOUT

AKTYANIbHOCTb UCCNEAYEMOW

NMPOBJIEMbDI
AKTHUBM3aLMsg BHYTPEHHEro MHBECTULMOHHOI O
CIIpoca gBJseTCs KJAKYeBbIM yCIOBMEM peannsa-
LMY IPUOPUTETHBIX Liesleil yCTOMUYMBOTO poCTa
U CTPYKTYPHOI c6a7aHCUPOBAHHOCTY POCCUIL-
CKOJ 3KOHOMMKM B YCAOBUAX COXPaHAIOIINUXCS
BHENHMX GMHAHCOBO-3KOHOMMYECKNX OTPAHMU-
YyeHMI. DKOHOMMYECKas MHAMMKa B OysKaimeit
U CpeHeCPOYHOI IMepcrneKTuBax 6yIeT B OCHOB-
HOM OTpeIeNsIThCS MaclTabaMu ¥ Ka4eCTBOM
BHYTPEHHEr0 MHBECTUI[MOHHOIO CIIpOCa, 4To 06y-
CJIOBJIMBaeT 0Co0YI0 aKTyaJlbHOCTh aHAIM3a ero CO-
CTOSIHVSI, TEHAEeHIIMi1 pasBUTUSI U GaKTOPOB (op-
MMPOBaHMA.

[Top, MHBECTULIMOHHBIM CIIPOCOM B 5KOHOMMYE-
CKOJi TeOpMM MOHMMAIOT BaXKHEIIYI0 COCTaBJISIOILYIO
COBOKYIIHOI'O CITPOCa, OTpaXkaroulyo CIpoC 3KOHO-
MUKV Ha MHBECTULMOHHbIE TOBAPhl U XapaKTepu-
3YIOIIYI0 YPOBEHb MOTEHIMATbHO TOTPEOHOCTI
U CIIOCOOHOCTY MpeTIpMHMMATeNeil B MUHBECTUPO-
BaHUM IJisI 06ecrieueHnsI BOCCTAHOBJIEHUS U3HO-
LIIEHHOT'O0 OCHOBHOTO KamnuTana CpeACcTB U MPUPOCTa
peanbHOro Kanurana [1-5]. C yueToMm CyliecTBeH-
HBIX XapaKTepPUCTUK MHBECTULIMOHHOIO CIIpoca,
3aK/II0YAIOLIMXCS B BOCIIPOV3BOACTBEHHOM IIpUpoae
IAHHOJ KaTeropuy, BbBICOKOM YPOBHE JMHAMMU3Ma
1 GopMMUpPOBaHUYM HOBOTO KauecTBa B COBPeMeHHO
9KOHOMMKE, BHYMPEHHUL UH8eCMUYUOHHBLL CNPOC
cjleflyeT pacCMaTpUBATh KakK MOTPEOGHOCTH, TOTOB-
HOCTb U CIIOCOOHOCTb 3KOHOMMUYECKUX areHTOB-
pe3uIeHTOB K BOCIIPOU3BOACTBY M HaKOIIEHUIO
Kamnmurana, 06ecreunBaIero 5KOHOMUYECKUIT POCT
Ha MHHOBALIMOHHOJ OCHOBeE.

AHAJIN3 OCHOBHDbIX
SJIEMEHTOB UHBECTULMOHHOTO
CMPOCA
AHanu3 OCHOBHBIX ITapaMeTPOB BHYTPEHHEr0 UH-
BECTUILIMOHHOTO CIIPOCA B POCCUIICKOI 3KOHOMMUKE
B 2000-2016 rr. cBUIETEAbCTBYET 00 X HEOOHO-

poIHOM nuHamuke (puc. 1).

B 2000-2008 rr. BbICOKME TEeMIIbI pOCTa POCCUTI-
CKOJ 9KOHOMMKMU MOAAEePXXUBATNCh COOTBETCTBYIO-
el IMHaAMMUKO MHBECTUIIMOHHOTO CIIpoca: Ipu
cpenHeM 3HAUYeHUM HOPMbI BaJIOBBIX cOepeskeHMt
31%, MHBeCTULIMM B OCHOBHOJ KaluTaJ POC/Iu Ha
13,6% B rog, (B peanbHOM BbipaxkeHun). B 2009 r. oz,
BO37eliCTBMEM MMUPOBOTO (GDMHAHCOBOTO KpM3uca
TMOHM3UINCH CHAYaJIa TEMIIbI IPUPOCTA MUHBECTULIUI
B OCHOBHOIJI KallUTaJ, a 3aTeM U UX Gpusndeckue
o6beMbl. [Tocaeayiomuii poct MEBecTUIMi B 2010-
2011 rr. 6bUT HEIPOIO/DKUTENBHBIM U BCKOPE CMe-
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HWJICSI MUHBECTUIMOHHOI M1ay30Ji, KOTOpas BHavase
6bl71a 00yCJIOBJIEHA HETATMBHBIMY M3MEHEHUSIMU
MMPOBOJ KOHBIOHKTYPBI U ITpeKpalleHneM pocTa
IleH Ha HeTh, a 3aTeM U YIIyOaeHeM BHYTPEHHUX
CTPYKTYPHBIX IIPOOIEM.

B 2014 r. HOBbIe LIOKM, CBSI3aHHBIE CO CHUKEHU -
eM IleH Ha He(dTh Ha MUPOBBIX CbIPbEBBIX PbIHKAX,
yXyJllleH/ieM BHEIIHEeTOPTOBbIX YCJI0BUIi, BO3HUK-
11eji reoMOAUTUYECKO HAMIPSDKEHHOCTDIO, IIPUBEIn
K CHUKeHUMI0 0OMEHHOT0 Kypca py6iisi, pOCTy TEMIIOB
UHQASIIUY U GI0I)KeTHO-0JITOBOI YCTOUYMBOCTH
cTpaHbl. [IpMHSATbIe Mepbl B HalIpaBJIeHUN yKeCcToue-
HUSI eHeXXHO-KPeIUTHOM MOMUTUKY MHULIUMPOBAIN
TOBbILIEHNE CTOMMOCTHU U CHVOKEHYE JOCTYITHOCTH
KpPeIMTOB, BRICTYIIMBIIIEe GaKTOPOM JajbHeliIe-
ro COKpallleHUs] BHYyTPeHHEeTro MHBECTUIMOHHOTO
cmpoca.

B 2013-2016 rr. cHM>XeHe MHBeCTUL M B OC-
HOBHOJ KanuTaj olepexkano cokpaimeHue BBII
U psiia MHBIX MaKpO3KOHOMMYECKMX TTOKa3aTenei.
B 2015 r. 06beM MHBECTULMI B OCHOBHOI KaluTasl
cokpatuicsa Ha 10,1%, a o6bem BBII — Ha 2,8% 10
CpaBHEHUIO C mpeabIayuM rogoM. B 2016 r. TeMIibl
CHMKeHMs mokasaTeneli coctaBuau 0,9 n 0,2% coor-
BETCTBEHHO. B CIOKMBLINXCS YCIOBUSIX 3aMeAJININACD
TeMIbl OOHOBJIEHMSI OCHOBHBIX (OHIOB: KO3 Du-
nyeHT o6HOBIeHMs cHu3uics ¢ 4,8% B 2012 r. 1o
3,9% B 2016 1. ipu pocTe Koo duiineHTa BbIObI-
Tus ¢ 0,7 1o 1,0% B COOTBETCTBYIONME TEePUO/bI.
CpenHuit BO3pacT MallMH 1 060PyLOBaHUS KOM-
MepueCcKMX OpraHu3aluii B LieJIOM 10 SKOHOMMUKE
(6e3 cyO'beKTOB MaJIOro MpeapuHMMATEIbCTBA) Ha
koHelr, 2016 r. coctaBua 11,4 roga (mJisi cpaBHeHMS
B 2008 r.— 11,2 romga), B TOM 4lC/ie B OpTaHMU3AILUSIX,
OTHOCSIIMUXCS K 06pabaThIBaOIEMY TPOU3BOCT-
BY,— 12,2 roga (ipotus 11,9 B 2008 r.). IIpu 3TOM
OGOJBIIMHCTBO MPEAIIPUSITUI MHBECTUIMMOHHOTO
CcerMeHTa XapaKTepu30BaaoCh KpaliHe HUZKUM
YPOBHEM 3arpy3Ky MOIITHOCTEN U BBICOKOV JAOe
HEKOHKYPEHTOCIIOCOOHBIX MOLITHOCTE: oT 17 (B Ipo-
M3BOJCTBE TPAHCIIOPTHBIX CPELCTB) 4,0 26% (B MPO-
M3BOJICTBE MAIMH ¥ 000PYIOBaHMS) .

AHanus cBULETenbCTBYET O TOM, UTO MPU He-
IOCTATOYHOCTU COOGCTBEHHOTO MHBECTUIMOHHO-
(muHaHCOBOTO MOTEHIMaNa He(PUMHAHCOBBIX Mpe] -
MIPUSITUI HABTI0DAeTCsT POCT AOJIM UX COOCTBEHHBIX
CpenCTB B CTPYKType UCTOUHMKOB GMHAHCUPOBAHMS
MHBECTUIIMII B OCHOBHOI KanuTasl P COOTBETCTBY-

! AHanmu3 BaKHEMIIMX CTPYKTYPHBIX XapaKTePUCTUK MPOU3-
BOJICTBEHHBIX MOIIHOCTElI 00pabaThIBAIONEi MTPOMBILIIIEH-
Hoctu Poccuu. OcHOBHBIe pe3ynbTaThl. M.: LleHTp cTpaTeru-
yeckux paspaborok, 2017. C. 62-63.
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Puc. 1 /Fig. 1. OcHOBHble napamMeTpbl BHYTPEHHEr0 MHBECTULMOHHOrO cnpoca B Poccumn, 2000-2016 rr./ The
main parameters of domestic investment demand in Russia, 2000-2016
Mcmouruk / Source: paHHble Poccrata. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/ (aata
obpawenuns: 08.12.2017) / data of Rosstat. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/

(accessed 08.12.2017).

101leM YMeHbIIeHUM A0 IIPUBIeYeHHbIX CPEJCTB —
¢ 37,1% B 2009 r. 5o 51,8% B 2016 1.2 Takas TeHAeH-
IS 00YCI0BIeHA YXYAIIeHMEM YCAOBUI JOCTYIa
He(UHAHCOBBIX MPEANPUITHUI K MTPUBIeYEHHBIM
pecypcaM, Ipeske Bcero, 6aHKOBCKMM KpeayuTaM.
CoxkpaleHue I0Ju 3TUX PecypcoB B GMHAHCOBBIX
MCTOUYHMKAX MHBECTUPOBAHMUS NIPENIIPUSITUIN pe-
QJIbHOTO CEKTOPA YKOHOMMUKM SIBUIOCH OAHUM U3
3HAYMMBIX (DAKTOPOB MaLeHMS UHBECTUIMOHHOTO
crpoca B 2013-2016 rr.

CTpYKTypa aKTMBOB OTEUECTBEHHBIX (DMHAHCOBBIX
MHCTUTYTOB BCErga XxapaKkTepu3oBajach CyIecT-
BeHHBIM ITpeobyagaHeM 6aHKOB HaJl HeOAHKOB-
ckuMU GMHAHCOBBIMMU MHCTUTYTaMu. Ha Havamo
2017 r. aktuBbI 6aHKOB cocTaBman 80063 Mmipa py6.
(M3 HUX KpeauThl sKoHOMUKe — 40939 mnpn py6.),
B TO BpeMsI Kak COBOKYITHbIIT 00beM CTPaXOBbIX Ipe-
MMt CTpaxoBbIX opranmsanuit — 1178 mapga pyo.,
CyMMapHasi CTOMMOCTb YMCTHIX aKTUBOB ITaeBbIX
MHBECTUIIMOHHBIX poHI0B — 2580 miapn py6., co-
BOKYIIHBII pasMep MeHCHMOHHBIX CPEJCTB HErocy-
IapCTBEHHBIX MEHCMOHHBIX (GOHIOB (MTEHCMOHHBIX
HaKOTJIEHUI U TIeHCMOHHBIX pe3epBOB) — 3285
MJIPH, Py6., COBOKYIIHbIN IMOpTdeb MUKPO3aiiMOB,

2 depepanbHas CTy>k6a rocymapcTBeHHOI cratucTyky PO. URL:
http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/
statistics/enterprise/investment/nonfinancial/# (maTa o6pare-
Hust: 08.12.2017).
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BBITAHHBIX MUKPO(GMHAHCOBBIMIM OPraHMU3ALUSIMU
(M®0),— 88,1 miupp py6.3

BaHKM BHOCUIIM ¥ BHOCST OCHOBHO1 BKJIaf B hop-
MMUpOBaHMe MoKaszaTesss GMHAHCOBOI TTyOMHBI
B POCCHUIICKOI 3KOHOMMKe. HecMoTps Ha cokpa-
meHue B 2016 1. 6aHKOBCKUX KPEIUTOB IKOHOMMKE
(Ha 6,9% 1o cpaBHeHMIo ¢ 2015 1.), B TOM UMCIie He-
(buHaHCOBBIM OpraHusauusiM (Ha 9,5%), u CHIKeHMe
IO KOPHOPATUBHBIX KPEAUTOB B COBOKYITHBIX
aKTUBax 6aHKOBCKOro cektopa (c 40,1 mo 37,6%),
OHM OCTaloTCs 6oJiee 3HaUMMbIM MCTOUHUKOM (pu-
HaHCMPOBAHMS PeaqbHOr0 CEKTOPAa SKOHOMMKM, YEM
pecypchl ppIHKA IIeHHBIX OyMmar [6].

Kpowme Toro, 6aHKy UTpaloT BEAYIIYIO POJIb B IIpe-
JlOCTaBJIeHUM MHCTPYMEHTOB MHBECTUPOBAHMS JIJISI
He6aHKOBCKUX (PMHAHCOBBIX MHCTUTYTOB. OKOJIO
TMOJIOBMHBI COBOKYITHBIX MHBECTUIIMII CTPAXOBBIX
OpraHM3aluii ¥ HeroCyJapCTBEeHHBIX MTeHCUMOHHBIX
(boHIOB MpUXOAMUTCS HA BAOKEHMUS B 6aHKOBCKME MH-
CTPYMEHTBI, IIPEKe BCero Aerno3uThl. Tak, Ha Hayano
2017 r. B1OKeHMS CTPaXOBbIX KOMITaHMI B KpeIUTHbBIE
opranusanuu gocturau 600 miupg py6. (Ha 37% Bbiiie,
yeMm B 2015 I.), 3 HUX B GAHKOBCKIE TEMO3UThI — 486
MJIpT, pyo., Uiy 26% OT COBOKYITHBIX aKTMBOB CTPaXo-
BBIX KOMITaHMi1. CyMMapHbIii 06'b€M BJIOSKEHUIT HETO-

5 OTueT 0 pa3BUTUM GAHKOBCKOTO CEKTOPA ¥ 6AHKOBCKOTO HA/l-
30pa B 2016 romy. URL: https://www.cbr.ru/publ/bsr/bsr_2016.
pdf (maTta o6pamiennus: 08.12.2017).
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Puc. 2 / Fig. 2. Pecypcbl pMHAHCOBOrO CeKTOpa B 06LLei CyMMe UCTOYHUKOB PUHAHCUPOBAHUS UHBECTULMIH
B 0CHOBHOM KanuTan, % / Resources of the financial sector in total sources of financing investments in fixed
capital, %
UcmoyHuk / Source: paHHble Pocctata. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/
investment/nonfinancial/# (nata o6pawenuns: 08.12.2017) / data of Rosstat. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/
rosstat/ru/statistics/enterprise/investment/nonfinancial/# (accessed 08.12.2017).

CyJlapCTBEHHbBIX TEHCMOHHBIX (DOHAOB B KpeUTHbIE
opraHM3ayy (Iermo3uThl, 06IUTALINA, aKIIUY U TTPoUMe
6aHKOBCKIME MHCTPYMEHTBI) coctaBui 1087 mipz, py6.,
uin 33% OT CTOMMOCTM TTIeHCMOHHBIX cpencTB?. Pazmep
OGAHKOBCKMX KPEINUTOB, TPUBIEUEHHBIX MUKPOGhMHAH-
COBBIMM OPTaHMU3ALMSIMU, COCTABUI 2,2 MJIpPS, pyo.,
a 3ago/skeHHOCTh M®O mepen 6ankamu — 18 mipn,
py6. (mau 28% obieit 3agomkeHHocT MOO mepe
KpeauTopammn)°’.

BaHKkM yyacTBYIOT B pMHAHCHMPOBAHMUY UHBECTU-
LM B OCHOBHOI KanuTaJ B OCHOBHOM MOCPEeACTBOM
IpenocTaBieHNs HeVHAHCOBBIM MPEATIPUSITUSIM
VHBECTUIIMOHHBIX KpeauTOB. [lo/is TaKUX Kpeau-
TOB B 001Ilejf CyMMe MCTOYHMKOB (DMHAHCUPOBAHMS
VHBECTULUI NIPeanpuUsATUA B OCHOBHOM KanuTa
SIBJISIETCSI HELOCTATOUYHO BbICOKO (B MOCIeqHMeE
ronst 8—10%), HO 6oJiee CyIIeCTBEHHO, YeM OIS
(OHIOBBIX MHCTPYMEHTOB (puc. 2).

Cro>kuBIIASICS CUTYaIMSI C YXYIIIeHNEM TOCTyIIa
He(@MHAHCOBBIX OpTaHM3aIMI K KpeIUTHBIM pecyp-
caM B CYIlleCTBEHHOI Mepe CBsi3aHa C MajgeHuem
cpenHelt peHTabeIbHOCTM IO SKOHOMMKE, KOCHYB-
1rerocst 60IBIIMHCTBA €€ CeTMeHTOB. [0 JaHHBIM

+ CHWOKeHMe [ONY BJIOKEHMII B KpPeOUTHbIE OPraHM3aIUU
B akTuBax HII® B 2016T. ¢ 37,2 mo 33,1% 0OBsICHSIETCS BbI-
nmojaHeHueM TpeGoBaHuit Banka Poccuy Mo MO3TAlTHOMY X
CHUKEHMIO C IIeJIbI0 COBEPIIEHCTBOBAHMS MeXaHu3Ma 0T6opa
HeOGAHKOBCKMX aKTVBOB M CTUMY/IMPOBAHUS Pa3BUTHSI PbIHKA
ob6Mrainit.

5 OTueT O pas3sBUTUM OGAHKOBCKOTO CEKTOpa M GaHKOBCKOTO
Hagsopa B 2016 r. URL: https://www.cbr.ru/publ/bsr/bsr_2016.
pdf (mata o6pamienns: 08.12.2017).
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Poccrara, peHTa6eIbHOCTh aKTUBOB B II€JIOM 10
skoHOMMKe B 2012-2016 rr. cHM3MIaCh 4O YPOBHS
BTOpPOV MOoOBUHBI 1990-X rr. AHA/IN3 MOKa3bIBaeT
3HauMTeJbHOE MMPEeBbIlIeHME MPOLeHTHBIX CTABOK
1Mo 6aHKOBCKMM KpeauTaM HaJ peHTabeabHOCTbIO
OGOJILIIVHCTBA MTPEAIIPUSITUI peaJbHOTO CeKTopa
3KOHOMUKM® (puc. 3).

AHanu3 COOTHOIIEHMS MPOIEHTHBIX CTABOK 110
0aHKOBCKMM KpeauTaM U peHTabenbHOCTU Hedu-
HAHCOBBIX PEATIPUITHUI 110 BUAAM SKOHOMUYECKO
JIesITeTbHOCTY IMOKa3aJi, YTO B OTHOCUTEIbHO 6y1a-
romosiyddom 2012 r. 6aHKOBCKME KPeaUThI ObLIN
JIOCTYIIHBI TUIIb JJISI IPeATIPUSITUNM, 3aHUMAaIOLMXCST
Io0ObIueit oye3HbIX McKomaeMbIx. B 2013 1. cpenmHe-
B3BeIlleHHbIE ITPOIeHTHbIE CTaBKM MPeOCTaBIeHUS
KpeauTOB He(PMHAHCOBBIM MPEIIIPUATUSIM Ha CPOK
6os1ee 1 roma mpeBbIIIaIY YPOBEHb PEHTA0ETbHOCTH
aKTUBOB MpPeAIPUsITUI BCeX BUIO0B 9KOHOMUYECKOI
JlesITeIbHOCTH.

¢ MblI paccMaTpyuBaeM peHTabelbHOCTb aKTUBOB KaK Hanbosee
TOYHOE OTPa’KeHVe HOPMbI OKIIaeMO¥ UMCTOI TPUObUIN, KO-
TOpast JOJIKHA ITPEBbIIIATh CTABKY 6AHKOBCKOTO KPEATa, YTO-
Obl TIPUBJIEUEH)E 3aE€MHBIX CPEACTB MMEJIO0 3KOHOMMUUYECKMIA
cMbIc. KpoMme TOro, ¢ MO3UIMIT MHBECTULMOHHOTO U Gu-
HAHCOBOTO MeHEIKMEeHTa TOJOXKUTe/bHAsT Pa3HOCTb MEXIY
peHTa6ebHOCTHIO aKTUMBOB U MIPOIEHTHOI cTaBKoi (mudde-
peHIVan (GUHAHCOBOTO pbIUara) pacCMaTpMBAETCS KaK IMpW-
emJieMoe yCJIOBUMe ITPUBJIeUeHIs 3aeMHBbIX CPeJCTB), He yMeHb-
maroiree 3¢pdekT GUHAHCOBOTO pblUara, ¥, COOTBETCTBEHHO,
peHTabebHOCTh COOCTBEHHOTO KamuTana mpeqnpusiTus. s
pacyeToB COIOCTABJIEHbBI TTOKA3aTeNIV PEHTAOETbHOCTY aKTH-
BOB OpraHmusaiuit B cpegHeM 10 3KOHOMMKE U CpelHeB3Be-
[IeHHbIe TIPOIIEHTHBIE CTABKY I10 KPeIUTaM B PyOJIsIX JIJIsT He-
(bMHaHCOBBIX IPEATIPUATHIT HA CPOK CBbIIIE 1 rofa.
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Puc. 3/ Fig. 3. CooTHOLIEHHE peHTabeNbHOCTH aKTUBOB HEMHAHCOBBIX NPEANPUATUIA U NPOLLEHTHbIX CTaBOK
no 6aHkoBckuM Kpeputam / The ratio between return on assets of nonfinancial enterprises and interest rates
on bank loans
McmoyHuk / Source: panHble Pocctata u banka Poccun. URL: http://www.gks.ru/wps/wecm/connect/rosstat_main/rosstat/ru/statistics/
finance/#; http://www.cbr.ru/statistics/? Prtld=int_rat (nata obpawenns: 08.12.2017) / data of Rosstat and Bank of Russia. URL: http://www.
gks.ru/wps/wcm/connect/ rosstat_main/rosstat/ru/statistics/finance/#; http://www.cbr.ru/statistics/? Prtld=int_rat (accessed 08.12.2017).

B 2014 r. HabmOAIOCH YXYIIIeHUE PEeHTA0eb-
HOCTM aKTMBOB IIPaKTUUECKM 110 BCEM BUIaM 3KOHO-
MUYECKOI 1esITeTbHOCTY (KpOMe HOObIUM ITOTe3HbIX
MCKOTIaeMbIX U CeJIbCKOT'0 X035JiCTBa), T0OKa3aTean
peHTabenbHOCTY IBYX BUIOB (CTPOUTETHCTBO, TOCTH-
HUIIbI M PECTOPaHbI) MONAAN B 30HY OTPULLATETbHBIX
3HaueHuit. CpegHeB3BellleHHAs MIPOLIEHTHAs CTaBKa
10 KpeauTaM Ha cpok 6osee 1 roga cHM3WIACH Ha
0,26 .. mpotuB ypoBHs 2013 r., 6aHKOBCKME Kpe-
JUTBI CTAAV BHOBb JOCTYIIHBI JIMLIb [IPEAIIPUSITUSIM,
3aHMMAaUMMCS T0ObIUe TT0e3HBIX MCKOTIaeMbIX.

B 2015 r. mpousomio cyiiecTBeHHOe (Ha 2,92 I1.11.)
MOBBILIIEHNE CPeJHeB3BelIeHHO IIPOLeHTHO CTaBKU
110 KpeauTam, YTO OTPAaHNYMIO BO3MOXXHOCTY MPU-
BJIeUEHMS KPeOUTOB [Jis IPeATIpUSTUIL BCEX BUIOB
9KOHOMMYECKO1 AesITebHOCTU.

B 2016 r. cpegHeB3BellleHHAs TPOLIEHTHASI CTaBKa
1o 6aHKOBCKMM KpeJUTaM CHU3UIACh, OFHAKO OHA
OCTaJIach IO-NIPE>XKHEMY CYLIeCTBEHHO BbILIE PeHTa-
6eJIbHOCTY aKTUBOB He(DMHAHCOBBIX MPEATIPUITHIA.

MHBECTUUUMNOHHDbIE KPEOAWUTDI:
OUWHAMUKA U DAKTOPbl USMEHEHUA
OduumanpHast CTaTUCTUKA, KAK M3BECTHO, HE CO-
IEepsKUT IPSIMBbIX JaHHBIX 00 06beMax U JUHaAMUKe
MHBECTUIIMOHHBIX KpeauToB. I pacueTa 3TUX
rnokasaTejieii MpuMMeHeHa MeTOMKa KOCBEHHOTO
pacuera [7, 8] c ucrnonb3oBaHMeM JaHHbIX baHKa
Poccuu o Kpenurtax HepMHAHCOBBIM MpeaIIpus-
TUIM 1 uHpopmauuy PoccTaTa o BeauuMHe MHBE-
CTULIMI TpeAIPUSITUIL B OCHOBHOI KalluTaa U J0jie
GaHKOBCKMX KPeIUTOB B 0611eM 06beMe MCTOUHM-

FINANCETP.FA.RU @

KOB (pMHAHCUPOBAHMUS MHBECTUIIMIT B OCHOBHOIA
KamuTaa. AHaJIM3 pacCUMTAHHBIX TapaMeTpPOB GaH-
KOBCKOT'0 MHBECTUIIMOHHOTI'O KPeJUTOBAHUS CBU-
IeTeTbCTBYET O TOM, UYTO JMHAMMKA HOMUHATbHBIX
00beMOB MHBECTUIIMOHHBIX KPEIUTOB U UX YA EJb-
HbIIi Bec B 0011eM 00beMe 6GaHKOBCKUX KPEeoUTOB
MMeIOT HeOOHOPOAHYIO IMHAMMKY, TP 3TOM 06b-
€Mbl MHBECTUILIMOHHBIX KPEIUTOB CYIIeCTBEHHO
(Ha moOpsIIOK) HUKe, YeM 00beMbl BKJIALOB Ha-
ceJieHUsI, IPUBJIEYEeHHBIX HA CPOK CBbIIIe 1 roxa
(maban. 1).

Bo3MoskHOCTM HapamuBaHMs 6aHKOBCKOTO MH-
BECTUIIMOHHOTO KpeaUTOBaHMSI He(UMHAHCOBBIX
MPeATIPUSITUI CBSI3aHbI C TIPEOIOJIEHMEM OTpaHu-
YeHUI JBOSIKOTO POJiA, JIEXKAIIMX KaK Ha CTOPOHE
MIpeaIpusITuii (HegocTaTouHast Ajs 3 GEeKTMBHOTO
MCIIOJTb30BaHMS 3a€MHBIX PECYPCOB YCTONUMBOCTD
(pMHAHCOBOIO COCTOSIHUSI M peHTa0eIbHOCTh), TAK
¥ Ha CTOPOHEe GAHKOB (BBICOKME PUCKYU MHBECTULIV-
OHHOT'O KpeIUTOBaHMs). B cuiy 5TUX orpaHn4eHuin
KOMMepuecKye 6aHKM, pacroaras JOCTaTOUHOI 1o
CpPOKaM IPUBJIEUEHNS ICTOUHUKOB PeCypCHOIi 6a30ii,
MIPEeATIOYNTAIOT ITPeNOCTABISATh HEe MHBECTUIIMOHHBIE,
a MOTPe6UTETbCKYE U UTIOTEUHbIE KPEIUThI, 3HAUM -
TeJbHAsT YacTh KOTOPBIX BOCTpe6GoBaHa Maoobecrie-
YEeHHBIMM CJIOSIMU HaceneHus. B pesynbrare hopmu-
pyercsi crienuduueckasi B3aMMOCBSI3b KPeAUTOBAHUS
U coepeskeHMsI: BO-IEPBBIX, POCT OTPEOUTETHCKOTO
KpeauToBaHus uMeeT 3(GEeKT BITeCHEHMS BKJIAI0B,
TTOCKOJIBKY CPEJICTBA IPasKIaH HAIIPaBJISIOTCS HA BbI-
IJIaTy KPeauTOB, a He Ha YBeJIuUYeHe BKJIaI0B B 6aH-
Kax, a, BO-BTOPBIX, YMCJIO 38eMII[MKOB Ha 6AaHKOBCKOM
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Tabnuua 1 / Table 1

MHBeCTMLMOHHbIE KpeAUTbl KOMMepUYeckKux 6aHKOB: OLLeHKA Be/IMYMHBI U A0NU B 06LeM o6beme
KpeauToB 6aHKOB HedurHaHcoBbIM npeanpuatTuam B 2008-2016 rr. / Investment loans of commercial
banks: the estimation of size and proportion in the total volume of bank loans to non-financial

enterprises in 2008-2016

2008

2009 | 2010 | 2011 | 2012

2013

2014

2015

2016

MHBECTULMM B OCHOBHOW KanuTar,
mnpg pyb./ Investments in fixed
capital, billion rub.

8782

7976 9152 | 11036 | 12586

13450

13903

13897

14640

KpeanTbl HeMHAHCOBbLIM
opranusaumam, mapg pyb6. / Loans
to non-financial institutions,
billion rub.

12510

12542 | 14063 | 17715 | 19971

22499

29536

33301

30135

[Nlons 6aHKOBCKMX KPeaUTOB

B 06LLeM 06beME UCTOYHUKOB
(DUHAHCMPOBAHWUS UHBECTULIUIA

B OCHOBHOM KanuTan (no KpymnHbiM
U CPefHUM opraHusauumsam), % /
Share of bank loans in total
sources of financing investments
in fixed capital (for large and
medium-sized organizations), %

11,8

10,3 9,0 8,6 8,4

10,0

10,6

8,1

10,4

MHBECTULMOHHbIE KpeauTbl,
npefocTaBneHHble HaHKaMu
He(hMHAHCOBLIM OpraHM3aLUaM
(6e3 cybbekToB Manoro
npeanpuHUMaTeNbCTBa), MAPA,
py6./ Investment loans granted
by banks to non-financial
organizations (without small
business entities), billion rub.

1036

822 824 949 1057

1345

1474

1126

1523

[lons UIHBECTULMOHHBIX KPEAUTOB

B 0bLem obbeMe KpenuToB 6aHKOB
HedVHaHCOBbIM OpraHu3aumsm, % /
Share of investment loans in

total bank loans to non-financial
organizations, %

8,3

6,6 5,9 54 53

6,0

5,0

34

5.1

[ins cpaBHeHUS:

BKN1aAbl PU3NYECKMX UL,
NpMBAEYEHHbIE HA CPOK
ceblwe 1 roga, mnpg pyb. / For
comparison:

deposits of private persons
located for a term over 1 year,
billion rub.

38497

4771 6355 7213 8389

10482

10214

10097

13746

McmoyHuk / Source: naHHble Pocctata u banka Poccuum. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/
enterprise/investment/nonfinancial/#; http://www.cbr.ru/statistics/? Prtld=int_rat (nata o6paweHus: 08.12.2017) / data of Rosstat and
Bank of Russia. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/investment/nonfinancial/#;
http://www.cbr.ru/statistics/? Prtld=int_rat (accessed 08.12.2017).
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PBIHKE B TIOJITOpA pa3a MpeBbIlliaeT YMCI0 BKIATUMKOB,
MpyYeM 3aeMIIMKM B OCHOBHOM OTHOCSITCS K Oosiee
HM3KOILOXOIHBIM, a BKJIALUMKIM — K 6oJiee obecrie-
YEeHHBIM CJIOSIM HaceyneHus [9].

He3HaunTeabHOCTh 0ObEMOB MHBECTUIIMOHHOTO
KpemouTOBaHMs 6aHKOB, HECMOTPSI Ha HEKOTOPBIH POCT
X HOMMHAaJbHBIX 3HaU€HMi, XapaKTepu3yeT HeJ0-
CTATOYHYIO CTEIeHb yUYacTuss 6aHKOBCKOTO CEKTOpa
B GOPMMUPOBAHMY BHYTPEHHETO MHBECTUIIMIOHHOTO
cripoca. CaM ¢dakT paspbiBa MeXAy c6epeskeHrem
U HaKOITJIeHVeM TOBOPUT O TOM, UYTO POCT POCCUIICKOT
3KOHOMMKM TOPMO3UTCSI HE TOJIbKO HU3KOI Joseii
c6epeskeHMIt, HO M HeJOCTATOYHBIM UX MUCITOIb30-
BaHMeM [J151 MPOU3BOCTBEHHOTO MHBECTUPOBAHMS.
Peub uget Kak 0 He3PhHeKTUBHOM (PYHKIIMOHMPOBA-
HUM (PMHAHCOBBIX MeIMAaTOPOB, TAK U O PACTYIIUX
MpeanoYTeHUSIX CAMUX MPeAIPUSITUI peaibHOTO
cekTopa K GMHaHCOBBIM BioKkeHMsIM. Eciin B 2012 1.
BenMuMHa GUHAHCOBBIX BJIOKEHUI CPeIHUX U KPYII-
HBIX MIPeIPUSITUIL ¥ OpraHu3alii Oblja BhIlle 00be-
MOB MHBECTULIMI B OCHOBHOJI KanuTaj B 5,3 pasa, To
B2015r.—B 9,1 pasa,aB 2016 r.— B 9,3 pasa.

ITpu pone BanoBoro HakorieHus B BBII, ipu-
MepHO COOTBETCTBYIOIE pa3BUTBIM CTpaHaM
M HEKOTOPBIM CTpaHaM IepexoAHO0i 9KOHOMUKH,
OoTeyeCcTBeHHasi 5KOHOMMKA XapaKTepu3yeTcs: MeHee
6/1aTOTIPUSITHO CTPYKTYPOI HAKOTIIEHMS, UTO SIBJISI-
eTCs Ce[iCTBUEM, C OJTHOV CTOPOHBI, ee CTPYKTYPBHI,
CJIOKMBIIEVICS B TeUeHMe He OHOTO AeCSITUlIeTusl,
a c apyroi,— He3hGEeKTMBHBIX COOTHONIEHNI peH-
TabebHOCTY NPEATIPUSITUIL peaTbHOTO CeKTopa
Y TIPOIIEHTHBIX CTABOK (PMHAHCOBOTO PHIHKA, COOT-
BETCTBEHHO OPMEHTUPYIOINX MHBECTULIUN.

Peub, TakM 06pasoM, TOKHA UATY O CO3TaHUK
KOMILJIEKCA YCJIOBUIA, CTUMYAMPYIONINX HeMHAHCOBbIE
MPeANPUITHS K aKTUBU3ALUM POMU3BOICTBEHHBIX MH-
BECTULIMI U 0 pa3paboTke 3P heKTUBHBIX MEXaHM3MOB
HampaBJIeHMs pecypcoB GMHAHCOBO-KPEAUTHOI CIC-
TeMbl Ha 11eJI pa3BUTUSI PeasIbHOTO CEKTOpa U, TIpesk/e
BCEro, MHHOBAIIMOHHOI mesTenbHOCTH. Heo6xogmm
CUCTEeMHBII MoaxoH K GopMUPOBAHUIO U CTUMYINPO-
BaHMIO BHYTPEeHHETr0 MHBECTUILIMOHHOTO CIIPOCa, YTO
TIpeAIIoaaraeT BIOOp CTpaTernuecKux MpruopuTeTOB
JleHeKHO-KPeJUTHO MOTUTUKY, B3aMMOYBSI3aHHbIX
C IPYTUMMM COCTaBJISIONIMMU MaKpO3KOHOMMYECKOT
TTOTUTUKMA.

BOMPOCHI BIMAHNA
DNEHEXHO-KPEAUTHOM NONUTUKMHU
HA BHYTPEHHUW UHBECTULUOHHbDIN
cnpPoc
TeopeTnueckoit OCHOBOI BAMSIHMUS N€HEKHO-Kpe-
IUTHOI TIOTUTUKY HA obecreyeHne SKOHOMMYe-
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M.A. Abpamosa, /1.J1. McoHUHa

CKOT'0 pOCTa B CpefjHe- U LOJITOCPOYHOI nmepcrek-
TUBE SBJSIOTCS MMMaHEHTHO MpuUCynue a0607i
3KOHOMMUYECKOI CHUCTeMe OTHOIIEeHMs B3aumoeri-
CTBUS MeXIY TaKMMM QYHKIIMOHATbHBIMU TTOJCH-
cTeMaMM 3KOHOMMKM, KaK JleHeXXHasi, KpeguTHasl,
010[I)KeTHO-HAJOTOBAas, IJIaTeKHast U MPOU3BOJI -
cTBeHHas. [loHMMaHMe JaHHOTO MOJIOXKEeHUS T0-
3BOJISIeT KOHKPEeTU3UPOBaTh 1ejin, 3afauu COBpe-
MEeHHOJ TeHeXKHO-KPeIUTHOI MOJUTUKI, BBIOOD
Hanbosee 3G HEKTUBHBIX €e UHCTPYMEHTOB C TOU-
KU 3peHust obecrneveHyss SKOHOMMUUECKOTO POCTa,
B TOM UMCJie Ha OCHOBe (OpMMPOBAHUS BHYTPEH-
Hero MHBECTUILIMOHHOTO crpoca.

BMmecTe c TeM cienyeT yUMTBIBATh TOT (PaKT, UTO
JIeHEXKHO-KpeIuTHasl TTOJIUTYKA (TaK JKe, KaK U O10]1-
SKeTHO-HAJIOT0Bas) KOCBEHHO BO3/IeJiCTBYeT Ha CEKTOP
MaTepuaJbHOTO MPOU3BOJICTBA KAK OCHOBY PeasbHOT0
9KOHOMMYeCKOoTo pocTa. KocBeHHOe BO3JelicTBUe
YKa3aHHbBIX HAIlpaBJIeHNI SKOHOMUYECKO OTUTUKU
03HAayvaer, YTO KaHa/Ibl X TPAHCMMCCMOHHOTO MeXa-
HM3Ma MOTYT OBITb JOCTATOYHO JJIMHHBIMMU, a TTOCTIE]I -
CTBMSI — €1ab0 MpeacKa3syeMbIMi. ITO BMECTe C TeM
He 03HauaeT, YTO OHM OKa3bIBAIOT HE3HAUUTE/IbHOE
BIMSHME. B yUIOBMSIX pasBUTOrO (pMHAHCOBOTO PHIHKA,
BBICOKOT'O YPOBHS «(MHAHCHMATU3ALUM» SKOHOMUKI
JeJICTBYIE TPAHCMMCCMOHHBIX KAaHAJIOB MOXKET OBITh
BeCcbMa 3HAUMMbIM, OTIpeeSomuM GopMUpOBaHue
BHYTPEHHEr0 MHBECTUIIMOHHOTO CIIPOCca, aIeKBaTHOTO
Tpe6oBaHMSIM 5KOHOMMYECKOTO POCTa.

KoHkpeTHble KaHaJIbl BAUSHUS JeHeKHO-KPeauT-
HOJ TTOJIUTUKY HA SKOHOMMUKY (TPAaHCMUCCUOHHBIN
MexaHU3M JIeHeKHO-KPeAUTHON! MOJUTUKK) — ITO
00BEKTMBHO CYIIECTBYIOIIME CITIOCOOBI ITepegaun
B KpeIuTHYI0, GMHAHCOBYIO, IUVIATEXHYIO, a 3aTeM
U B TPOU3BOJICTBEHHYIO CUCTEMY (B peaibHbIN CeK-
TOP 9KOHOMMKM) «CUTHAIOB» IIEHTPAJIbHOTO 6aHKa
0 ero peureHusIX Mo CMSTUEHUI0 UIIU YKeCTOUEHUIO
JeHeXKHO-KPeJUTHOTO PeryaupoBaHus UCXOAS U3 TI0-
CTaBJIEHHBIX 11eJeil leHesKHO-KPeIUTHOM MOTUTUKHA,
C YY4EeTOM CKJIa/IbIBAIONIECss MaKpPOIKOHOMMUYUECKO
CUTyalUMU. ITU «CUTHAJbI» IIpeJICTaBIEHbI B BU e
oIpeeJiIeHHOro Habopa MeTOI0B ¥ MHCTPYMEHTOB
IeHesKHO-KpeAUTHOTOo peryaupoBanus. «<Habop»
MHCTPYMEHTOB ¥ 9 (PEeKTUBHOCTD UX IIPUMEHEHUS
3aBUCST OT BBIOPAHHOII 11€JIU TeHEXKHO-KPeauT-
HOJi TTOJIUTUKM, OT TJIYOUMHBI, CTEIIeHU PAa3BUTUS
M CTPYKTYPbI HAIlMOHAJIBHOT'O (PMHAHCOBOTO PhIHKA,
€ro 3aBUCMMOCTHU OT BHEIIHUX (PaKTOPOB, a TAKKe
0COOEHHOCTEN CTPYKTYPbI HAIIMOHAIbHOI 3KOHO-
MuKHU. He MeHee BaXKHBIM 1151 pPe3yJbTaTUBHOCTU
paboThl TPAHCMMUCCMOHHOTO MeXaHM3Ma JeHeX-
HO-KPEeIUTHOTO PEeryIupoBaHus SIBJISIeTCS 00IIast
MaKpO3KOHOMMUecKas cpefa.
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Tabnuua 2 / Table 2

M3MeHeHHe LeH noaaKkuM3HbIX TOBApPOB M BAusHME Ha uHdnauuio / The change in the price of excisable
goods and the impact on inflation

Temn npupocta
noTpebUTenbCKoi LieHbl / ELDERI B LBl
MopakuusHbiii ToBap / Excisable goods 2017 r.,B % / Contribution to annual
Growth rate of consumer . .
R inflation, 2017, %
prices
ABTOMOOUNbHBIN 6eH3UH / Gasoline 4,00 0,13
[usenbHoe Tonnuneo / Diesel fuel 3,50 0,01
Curapetsbi / Cigarette 10,40 0,12
INerkosble aBToMobuMnK / Passenger car 0,19 0,01
AnkoronbHas nponykums / Alcoholic beverages 0,36 0,02
CoBoKynHbIM BKNag B MHGAgumto / Total
Lo . . 0,28
contribution to inflation

McmoyHuk / Source: PocctaT, HanoroBbii Kopekc, pacyetsl baHka Poccum / Rosstat, Tax code, calculations of the Bank of Russia.

B HayuHOII 1uTepaTtype U B MaTtepuasnax Ha-
IMOHAIbHBIX I[EHTPATbHbIX OAHKOB BBIAEJSIOTCS
cnenylole 0CHO8Hble KaHaIbl TPAHCMUCCUOHHOTO
MexaHMU3Ma JeHeKHO-KpPeqUTHOTO peryaupoBaHus:
KaHaa MHQISIIMOHHBIX OKUIAHNIL; IPOLIeHTHBIN
KaHal; KpeAUTHbBIN KaHas; KaHal BaJlTHOTO Kypca;
KaHaJ 6;1arocoCcTosTHU (1leH akTuBoB) [10—12]. s
IOCTVDKEHUS 11eIM 9KOHOMMUYEeCKoro pocTta B Poccun
Ha 0CHOBe (GOpMMUPOBaAHMSI BHYTPEHHErO MHBECTU-
LIMOHHOTO CIIPOCa MepBbie TPY KaHasla 13 Ha3BaHHBIX
BBIIIIE SIBJISIIOTCSI IPUOPUTETHBIMMU.

Kauan unpasayuonHsix oxcudaruii paHKUpyeTcs
Bbankom Poccuu Kaxk mepBbiii 10 3HAYMMOCTH, YTO
HaXOJMT CBOe OTpaskeHlMe B OJJHO3HAUHO ollpeJie-
JIIeMO1 eIt COBPeMeHHO JieHesKHO-KPeIUTHOM
nonuTuku B Poccun, B ToM yncie, Ha nepuog 2018—-
2020 rr.” OgHaKo Te3uc 06 OJHOILIeJIeBOM ITOIXO0Ie
B KOHIENIUM COBPEMEHHO JeHEeXHO-KPeaUTHOM
MoAUTUKMU Poccun nipefcTaBiisieTcsl CIIOPHBIM.

Bo-nepBbixX, cam baHk Poccuu momyepkuBaer
CerofHsI HEBO3MOKXHOCTh 3 HeKTUBHO MPOTUBO-
neiicTBOBaTh MHQIALIMY ITPEUMYIIECTBEHHO MO-
HeTapHbIMM METOAAMMU PEeryIupoBaHusl, YUUTHIBAS,
YTO ee 6a30BbIe MMPUUYNHBI B OCHOBHOM CBSI3aHBI
C HeMOHeTapHbIMM (haKTOpaMy: BHEITHEIKOHOMMU-
YeCKMMU YCIOBUSIMMU, CTPYKTYPHBIMIU 0COOEHHOCTSI -
MM 3KOHOMMKU (3TO XapaKTePUCTUKU OCHOBHBIX
dboHm0B, paboueit CMUJIbI, TEXHOJIOTUYECKIMIT YPOBEHD

" OCHOBHbIE HAIpaBJeHUsT €IMHON TOCyTapCTBEHHON Je-
HEeXHO-KpeOuTHOI monuTuku Ha 2018 rom u mnepuon
2019 mn 2020 romos. URL: https://www.cbr.ru/publ/ondkp/
on_2018(2019-2020).pdf. C. 8 (maTa ob6parienus: 08.12.2017).
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MMPOU3BOACTBA, TPAHCIIOPTHAS, TOTUCTUYECKAS UH-
dbpacTpykTypa), UHCTUTYIMOHATbHBIMM YCJIOBUSIMU
(HOpMaTUBHO-TIpaBOBas 6a3a X03sI1ICTBEHHOII Je-
SITeJIbHOCTU, 0COGEHHOCTY PHIHOUHBIX MHCTUTYTOB,
YpOBeHb KOHKYPEHIIMN), PUCKaIbHOI MOJIUTUKHA,
MIPUPOSHBIMU U TMTOTUTUYECKUMU GAKTOPAMM, BJIN-
SIIOIMMMM Ha TIpeJIOKeHMe TOBApOB (TOPTOBbIE OT-
paHuuyeHus1, ypoxaii). Kpome TOoro, Kak oTMe4aroT
crieuyanuctsl banka Poccun, neiicTBYIOT U hakTOpbI
CMelIaHHOM, MOHeTapHO-HeMOHEeTapHO! PUPOIbI,
MCIIBIThIBAIOIIME 3HAUMMOE BJINSIHME CO CTOPOHBI KaK
MOHETapHBIX, TaK ¥ HEMOHETaPHbIX YCI0BUIA (TIOBe-
JIleHye TIPOU3BOINUTEIeN, UHBECTOPOB, IIOTpebuTeneit,
KYpCOBBI€ OKMIAHMS, CKIOHHOCTD K COepeskeHUIO,
pa3BUTHE KPpeAUTOBAHUS U T.11.)S.

B uncne MHOGASUMOHHBIX PUCKOB HEMOHeTap-
HOro XapakTrepa baHk Poccuu Takke paccMmaTpu-
BaeT MMOBBIINIEHNME [I€H MPou3BoAuUTeNel Ha poHe
poCTa ChIPbEBBIX II€H HA MUPOBBIX PBIHKAX, KOTO-
poe B manbpHelllIeM B TOW MJIU MHOW Mepe MOXKeT
TPAHCIUPOBATHCS B POCT MOTPEOUTENBCKUX IIEH,
a Takke M3MeHeHUs CTaBOK HaJIOTOB, B YaCTHOCTU
nosbimeHue ¢ 1 suBaps 2017 r. akM30B Ha OM3€/b-
HOe€ TOIUIMBO, CUTAPETHI, IETKOBbIe aBTOMOOUIN
¥ QJIKOTOJIbHYIO MPOAYKIINIO (maobi. 2).

Bo-BTOpBIX, CHOPHBIM TaKXKe MPeCTaBISIETCS YT-
BepxxzgeHMe banka Poccunt o ToM, 4TO «IIpOBOAMMAs
B paMKax CTpaTeruy TapreTupoBaHus MHQASIIUYN
JIeHeXXHO-KpeauTHas NOIUTUKA, HapsIny C APYTUMU

8 [Toksiaz o meHeXXHO-KpeauTHo moautuke. N2 1. Mapr 2017 r.
URL: https://www.cbr.ru/publ/ddcp/2017_01_ddcp.pdf. C. 40
(mata o6paienusi: 08.12.2017).
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MepaMy rocyJapCTBEHHON MOMUTUKH, B UCKIIIO-
YUTEIbHO CJIOKHBIX BHEITHUX YCIOBUSIX ChIrpasa
pOJb aMOpPTU3aTOpa, CIJIaAUB BIMSIHYME BHEIIHUX
LIOKOB Ha (PYyHKIIMOHMPOBaHME YKOHOMUKH U KU3Hb
nmogneii»®. AHaIu3 peaabHbIX Pe3yJabTaTOB Ilepexo/a
Banka Poccun K peanmsanmum pexkxuma TapreTupo-
BaHMSI MHOIAI MY OTIpeieisieT COBePUIeHHO MHYIO
OILIeHKY ero BAMSIHMS Ha COLMaabHO-3KOHOMMUYECKYIO
cuTyauuio B Poccuu 1 HaliMOHaAbHYI0 5KOHOMUKY
B 1iesioM. [Tepexon Banka Poccuu K TapreTMpOBaHUIO
MHQASIUY U YBA3bIBAEMOMY B CBSI3U C ITUM CBOOOJI-
HOMY IJIaBaHMIO pyO6Iist, BRIHYAMBIIEro bauk Poccun
NpuberHyTh K pe3KOMY, KpaTHOMY TTOBBIIIEHUIO
K/II0YeBOJ CTaBKM, He TOJIbKO OKa3aJl HeTaTUBHOeE
BJIMSIHME Ha peasbHblii CEKTOP 9KOHOMUKMY, HO U, Ha-
060pOT, CTUMYIMPOBA POCT MHGASIIYY 6raromapst
3¢ deKTy KypcoBOTo MepeHoca OT ocaabaeHus Kypca
py6Iist M pe3Ko BO3pociieit ero BoJaTUIbHOCTH [13,
14]. AHanutuku banka Poccum oTmevaroT cerogHs
3HAUYMMOCTb aCMMMETPUM KypPCOBOTO IepeHoca:
ociabiieHne pyo6sis OKa3bIBaeT O0IbIlIee BAUSIHIE HA
YCKOpeHMe pocTa LieH, YeM yKpeIieHle — Ha ero
3amepyenue . IpdexT KypcoBOTO MepeHoca Npu
YXYOUIEHUM BHEUTHUX YCJIOBUI 1 ociabaeHun py6-
JIs1 MOSKEeT TIPUBECTU K pocTy MHGusun. [Ipu aTom
MOHETAapHbBIMU MeTOAAMU JeHeXHO-KPeOUTHOTrO
perynnpoBaHMsI OCTAOUTDb BAMSIHUE 3TOTO KYPCOBOTO
repeHoca MpaKkTUYeCKX HeBO3MOKHO. BaskHbIM 31eCh
MpeACTaBseTCS YPOBEHD JOBEPUS SKOHOMUYECKUX
areHToB K feiicTBusaM banka Poccun, acddexTsl ero
MHGOPMAIMOHHOM MONUTUKHA.

B-TpeThux, MOMMUTUKA TapreTUPOBaHUs MHGIIS-
uuy banka Poccun cerofHsI OpMeHTUPYETCSI B OCHOB-
HOM Ha BO3JelicTBMe Ha uHsALMIO cipoca. B anpe-
sie 2017 T. MH/IEKC TTOTPEOUTENbCKUX IIeH COCTABI
100,3%, c Hauana roga — 101,3% (B anpesne 2016 r.—
100,4%, c Hauana roga — 102,5%)!' — cHUKeHUe
UHASIMY 6610 60Jiee OBICTPHIM, YEM MPOTHO3U-
poBas bauk Poccun). OcHOBHAsI mpuUuMHa — cJ1abblii
CIIPOC, KOTOPBI OKa3bIBaeT CAep>KMBalollee BAUSIHIE
Ha nHOAIUMUIO (HO, 3aMeTUM, IPU 3TOM U CLePXKU-
BaeT pa3BUTHeE PeaJIbHOT'O CEKTOPA IKOHOMUKMN).
Mesxny Tem MHOAALMS U3AepsKeK IPOU3BOLCTBA
(TOUHee, BOCIIPOM3BOCTBA) B YCIOBUSIX 3aTPaTHOM

° OCHOBHbIE HAIPaBeHNsI eIMHOI TOCYIapCTBEHHOI JIeHexX-
HO-KpenuTHOM nonutyuky Ha 2017 rox vt mepuop 2018 n 2019 ro-
moB. URL: https://www.cbr.ru/publ/ondkp/on_2017(2018-
2019).pdf. C. 3 (maTa obparenus: 08.12.2017).

10 Tokyam O JeHEeXHO-KpeouTHOi momutuke. N2 1. Mapr
2017 r. URL: https://www.cbr.ru/publ/ddcp/2017_01_ddcp.pdf.
C. 21 (mara o6pamenus: 08.12.2017).

1 denepanpHasl CIY)KO6Aa TOCYIapCTBEHHON CTaTUCTUKU PO.
URL:  http://www.gks.ru/bgd/free/b04_03/IssWWW.exe/Stg/
d02/89.htm (marta o6pamenus: 08.12.2017).
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MOJIeJIM POCCUIICKOI 9KOHOMMKM TaKKe Tpebyer
peryamMpoBaHMsi, TOCKOIbKY Upe3MepHbIe U3 epsKKI
bopmupyloTcs Ha Bcex CTaaMsSIX BOCIIPOM3BOACTBA.
3amenJieHMe pOCTa LieH 10 cocTossHMIo Ha III kBap-
tan 2017 r. oTMevanoch BO BCEX OCHOBHBIX IpyMNIiax
TOBAapOB U YCIYT, HO CHM)XEHME 1]eH Ha NTPOL0BOJIb-
CTBEHHbBIE TOBApPhI ObIJIO 60JIee 3HAUMMBIM, YeM Ha
HeITPOIOBOJILCTBEHHbIE, U ellle 60jiee 3HAUMMBIM,
yeM M3MeHeHMe 1eH MPOM3BOAUTeNei.

HemasioBaskHBIM SIBJISIETCSI TO, HACKOJIBKO peasb-
HbIl YPOBeHb MHOAILUY coBIIagaeT ¢ MUHOISIN-
OHHBIMMU OXUAAHUSIMU S9KOHOMUYECKUX areHTOB:
SKOHOMMYECKMe ITOTepH BhIlle B CTpaHe, Tae MHOIIS-
LMST BbIIe MHQIISIMOHHBIX OKMUOaHMiA. IT0 TaHHBIM
Banka Poccuu MHGASIMOHHBIE OXXUIaHNUS G13Heca
(ipennpusiTit) Bbillle, ueM HaceneHus1 2. CoryacHo
oaHHbIM PoccTaTa K OCHOBHBIM (pakTOpam, Ciepski-
BaIOIIVM MHBECTUIMOHHYIO aKTMBHOCTb POCCUIICKMUX
npennpusiTuii B 2016 r. Hapsay ¢ MHGISIMOHHBIMUA
oxkuganusamu (60%), OTHOCSITCS HEOTIpeaeJleHHOCTD
9KOHOMMYECKOV CUTyaluu B cTpaHe (61%), Hemo-
CTATOK COOGCTBEHHBIX 0O0POTHBIX CPEMICTB, BICOKMIT
YpOBeHb NPOLEHTOB IO Kpenuram (56%), MHBe-
cTuMoHHble pucku (50%), mapameTpbl KypcoBOit
HOJIUTUKY B cTpaHe (48%) U CTOXHOCTb OOCTYIIa
K KpeauTam AJsl peaju3alui MHBECTUIMOHHBIX
ITPOEeKTOB (46%)13.

Iist CHYSKeHUSI MHQUISIIVIOHHBIX OKUTaHWUIT 613-
Heca (IpeAnpusITUiL) U, COOTBETCTBEHHO, GOpMMU-
pOBaHMs BHYTPEHHEr0 MHBECTULIMOHHOTO cripoca
Y CTUMYJAMPOBAHUS MPOU3BOACTBA BaXXHO aKTU-
BMU3UPOBATh KPEeAUTHBIN U MIPOLIEHTHBI KaHaJIbl
TPAaHCMMUCCMOHHOTO MeXaHu3Ma COBPeMeHHO Je-
HEeXXHO-KpeIMTHOM moanutuku Poccun.

IpoyenmHolii kaHan MOKa3bIBaeT BIUSIHME KIIIO-
yeBOJ cTaBKM baHka Poccuu, a BMecTe ¢ Heli U Ipu-
BSI3aHHBIX K €e 3HaUeHMI0 OCTaJIbHbIX KPaTKOCPOU-
HBIX TIPOLIEHTHBIX CTABOK LIEHTPAJbHOTr0 6aHKa I10
omnepauusiM IpenocTaBjaeHus: / abcopbmupoBaHms
JUKBUIHOCTU HAa KPATKOCPOUHBIE U TIOJATOCPOUHbIE
MIpOLIeHTHbIE CTAaBKM JEHEeXHOTO0 pbIHKA. B npo-
LIeHTHOM KaHajle cjleflyeT pa3jnyaTh IepBUUHbIE
u BTopuuHble 3P dexTsl. K nepBuuHbiM 3pderTam
OTHOCSITCSI OTKJIVKM ITPOLIEHTHBIX CTABOK Ha Hu-
HAHCOBOM DbIHKE, a TaKKe BeJIMUMHBI, 3aBUCSIIIE

12 TJokmam O [OeHEeXHO-KpeouTHON monutuke. N2 1. Mapt
2017 r. URL: https://www.cbr.ru/publ/ddcp/2017_01_ddcp.pdf.
C. 18. (mara o6pamenusi: 08.12.2017).

13 PacrmipenienieHre opraHu3aluii Mo oueHke GakTopoB, orpa-
HUUYMBAKOIIVX MHBECTULMOHHYIO eITeNbHOCTb (110 JaHHBIM
06ce1oBaHM it MHBECTUIMOHHOI aKTUBHOCTY MIPEANPUSITHUIA).
depnepasibHas CTyk6a TOCYIapCTBEHHOI cTaTuCcTURY PO, URL:
http://www.gks.ru (mata o6pamenus: 08.12.2017).
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Puc. 4/ Fig. 4. ®akTnyeckne Kpeautbl 6aHKOB HeMHAHCOBLIM NPEANPUATUAM B PyONSIX M UHOCTPAHHOM BanioTe,
mnpa, py6. / The actual Bank loans to non-financial enterprises in rubles and foreign currency, billion rubles
McmoyHuk / Source: naHHble baHka Poccuu. URL: http://www.cbr.ru (nata obpawenus: 08.12.2017) / data of Bank of Russia. URL:

http://www.cbr.ru (accessed 08.12.2017).

OT YPOBHS PIHOUHBIX MPOIEHTHBIX CTABOK, K BTO-
PUYHBIM — M3MEHEHMS B PEIIEHUSIX SKOHOMUYECKUX
areHTOB OTHOCKUTEJIbHO ITOTpebieHusI, coOepeskeHn
Y MHBECTULMII BCJIeICTBYME CUTHAJA ¢ (MHAHCOBOTO
pbiHKA. HakomyieHHBI BTOPUUHBIN 3 deKT Bbipa-
SKAaeTcsl B TOM, KaK ObICTPO M3MEHSIETCSI COBOKYITHBIN
CIIPOC OTHOCUTEIbHO COBOKYITHOTO IIpeIJI0KeH S
B 3KOHOMMKE, UTO ONpefesisieT TEMIIbI pOCTa IeH.
VismeHeHMe KIIOUYeBOI CTaBKM IMIPUBOAUT K U3-
MEHEeHMSIM PhIHOUYHBIX IIPOII€HTHBIX CTaBOK (I10 JIe-
MMO3UTaAM ¥ KpeIuTaM KOMMepuecKuX 6aHKOB, IO
ob6MMranMsIM M KOMMeEpUYeCKMM bymaram u T.n.).
VismMeHeHMe CTOMMOCTY 3a€MHBIX U MHBECTUpYye-
MBIX CPeJICTB BJIMSIET Ha pelleHNUs] S9KOHOMUIECKUX
areHTOB OTHOCUTEJIbHO 00beMOB IOTPe6IeH s, MH-
BeCTUIINI, cOepeskeHnit U MPOU3BOACTBA. [leiicTBUe
MPOIeHTHOTO KaHajia HaMpsSMYI0 3aBUCUT OT TOTO,
KaK CUMT'HAJbI IeHTPaJbHOTO OaHKa BOCIIPUMHMMA-
IOTCSI YYaCTHMKaMM JeHeKHOro PbIHKA, a TaKxKe
B KaKOJ¥ CTerneHM M3MeHeHUs, IPOUCXOAsIIe Ha
IeHeXHOM pPbIHKE, OTPaskaloTCs Ha peayibHOM 9KO-
HOMMKe. BiusiHye MpOLeHTHBIX CTaBOK Ha peasibHbIe
9KOHOMMYECKME BeJIMUMHBI OTIpeesisieTCs] YyBCTBU -
TEeJIbLHOCTHIO ITOTPe6IeHMS K CTaBKe MpolieHTa (T.e.
COOTHOIIIeEHVEM B 9KOHOMMKE HEeTTO-KpPeaUTOPOB
M HETTO-3aeMIIMKOB), KeCTKOCThIO IleH U 3apa-
6OTHOJI TJIAThl B KPATKOCPOUHOM IIepuoie, UyB-
CTBUTEJILHOCTHIO MHBECTUIIMI K CTABKe ITPOIEHTa,
IoJieil MpOU3BOACTB, YYBCTBUTEIbHBIX K CTaBKe

138 ®

MIPOIeHTa, J0JIeil MPOIeHTHBIX PacXxoAoB hbupM
B 00OIIMX M3IepsKKax.

OnHaKo M3MeHeHUs KIII0YeBOVi CTAaBKU B KOHTEKCTe
O>XXKMBJIEHUS Je/I0BOV aKTUBHOCTU, MHBECTUIMOHHOTO
cIipoca ¥, COOTBETCTBEHHO, SKOHOMMUYECKOTO POCTa
He oTIMYaioTcs 6pIcTpbiM 3¢ dexToM. Bosee Toro, Kak
MMOKa3bIBAIOT JAaHHBIE pUC. 4, POCT KPeIUTOB IpeJ -
MPUSITUSIM OCTAaHOBUJICS B Hauvase 2016 r., HeCMOTps
Ha TajieHye KIueBOoii U CJIeAYIuX 38 HUM MHbBIX
MIPOLIEHTHBIX CTaBOK. Habimiomanoch Takke 1Ba 3aMeT-
HbBIX MMaJleHus TToKa3aTesnss GakTUUYeCKM BbIJaHHbBIX
KpeautoB npu nepexope ko II u x I1I keaprany 2016 1.

Kpedummutii kanan orpaskaeTt peakIuio cripoca
Ha KpeJUThl U UX MpeAsiokeHNs B OTBET Ha U3Me-
HEHUS yCJIOBUII pedVMHAHCUPOBAHMSI CO CTOPOHBI
LIeHTpaJbHOro 6aHKa. YOI0BUS pedUHAHCUPOBa-
HJS BKJIIOUAIOT He TOJIbKO M3MeHEeHMS IPOLLeHTHOM
CTaBKU, HO ¥ U3MEHEeHMe YCJIOBUIA fOCTyTa 3aeMUIy-
KOB K 3TUM KpenuTaM (BMUIbI 3a710TOB, CDOKU, 11e/IN
u T.11.). IlIoHSTHO, yTO BaHKy Poccuu TpebyeTcs BbI-
6MpaTh ONMTUMAaIbHBIN YPOBEHD IMPOIEHTHO CTABKN,
KOTOPBI ITO3BOMI ObI YIIPABISITH MHQIIALVIEN U B TO
>)Ke BpeMsI He HaHeC YPOH 9KOHOMMKeE, HO 3TO He
peliaeT mpobieMy CTUMYIMPOBAHMUS KPEAUTOBAHUS
peajbHOro CeKTOpa 3KOHOMMUKM U aKTUBU3ALUU
BHYTpPEHHEro MHBECTUILIMOHHOTO CITpoca.

CeronmHs MpenCcTaBsieTCss HEOOXOAMMBIM 10 -
OUTHCSI KOOPAMHALIUY AEVICTBUIT BCEX CTPYKTYD, pe-
ryaupyromux GMHAHCOBbIN PHIHOK, IO CHUKEHUIO
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Tabnuua 3/ Table 3

MporHos BBl po 2020 r. c ucnonb3oBaHMeM Metoaa HeipoHHbIX ceTen / GDP forecast up to 2020 using

the method of neural networks

Kniouesas Temn npupocra
Ksaptan / [lata / Date L BBIl ropoBoit / BBI kBapTanbHbiit / BBI, % / The
Quarter N E o Yearly GDP Quarterly GDP rate of growth
of GDP, %
SlHBapb 2018 8,25 20223,61
®espanb 2018 8,25 20223,61 20223,61
Mapr 2018 8,25 20223,61
Anpenb 2018 8,0 20750,87
Il Mait 2018 8,0 20750,87 20750,87 2,61
WioHb 2018 8,0 20750,87
Wionb 2018 8,0 20750,87
Il Agryct 2018 8,0 20750,87 2093797 0,90
CeHT6pb 2018 7,50 21312,16
OkTs6pb 2018 7,50 21312,16
\% Hos6pb 2018 7,50 2131216 21354,98 1,99
[ekabpb 2018 7,25 21440,62
SHBapb 2019 7,25 21440,62
®espanb 2019 7,0 21516,33 21491,09 0,64
Mapt 2019 7,0 21516,33
Anpenb 2019 6,50 22350,51
Il Maii 2019 6,50 22350,51 22350,51 4,00
MioHb 2019 6,50 22350,51
Mronb 2019 6,50 22350,51
11 Agryct 2019 6,50 22350,51 22355,81 0,02
CeHTa6pb 2019 6,25 22366,22
OkTs6pb 2019 6,25 22366,22
v Hos6pb 2019 6,25 22366,22 22366,22 0,05
Dekabpb 2019 6,25 22366,22
AHBapb 2020 6,25 223%66,22
I ®espanb 2020 6,0 2237543 22372,43 0,03
Maprt 2020 6,0 2237543
Anpenb 2020 6,0 2237543
I Mait 2020 5,75 22380,70 22378,94 0,03
WioHb 2020 5,75 22380,70
Wionb 2020 5,75 22380,70
I Agryct 2020 5,50 22383,74 22382,72 0,02
CeHTs6pb 2020 5,50 2238374
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CTOMMOCTMU CCYT, 1711 KOHEYHBIX 3a€MIIMKOB. B cBSI31
C 9TUM JMHaAMMKa KII0UeBOM CTaBKM U CBSI3aHHBIX
C Hell MHCTPYMEHTOB IpeaoCcTaBiIeHus u abcopou-
pPOBaHMS TUKBUIHOCTU He JOJMKHA OTIpeesiThCs
KOJIeOaHUSIMM BAJIIOTHOTO Kypca, a JO/KHA MMETh
SIPKO BbIpa’keHHYIO U TOHSATHYIO BCeM yYaCTHUKAM
pPbIHKA TeHAEHIMIO K IOCTOSIHHOMY CHMKEHUIO, UYTO
OyzeT crroco6CTBOBATh SKOHOMUYECKOMY POCTY.
it 060CHOBAaHMS JaHHOI TUITOTE3bI OBLIO MPO-
BefleHO MporHo3upoBaHue BBII c momoiipio MeTona
MCKYCCTBEHHBIX HEJIPDOHHBIX CeTeli C aJITOPUTMOM
06paTHOro pacIpPoCTpaHEeHMSs OIIMO0K, KOTOPBI,
1o MMewnuMcs omeHkam [15-18], o6namaer Ha-
UIYYIIei IPOrHOCTUYECKOI CITIOCOGHOCThIO TPU
MHOTOMEPHOM ITPOTHO3€e 3KOHOMMYECKOTO pPOCTa.
IMepen HemmoCpeACTBEHHBIM CO3TaHMeM U 06yUe-
HMEeM HePOHHOI ceTy GbIIM OCYIIEeCTBJIEHBI Iep-
BUUHAs BIOOPKA TAHHBIX, IPOBEPKA UX KauecTsa,
a Takke TpaHchopManus TJAHHBIX CKOJb3SIIUM
OKHOM [IJ151 JIOKaJIbHOTO yCpeAHEeHU S moKa3aTesst
Y UCKJTIOUEHMS BAUSHUS CTydyaliHbIX SIBJI€HUIA C M-
MUpUUecKux KpuBbix 4. IIpu mocTpoeHnn HelipoH-
HOJL ceTu B KaueCTBe pe3yJbTUPYIOIero napaMmeTpa
BBICTYITMJI TTOKa3aTesnb BBII, a B KaueCcTBe BXOIHBIX
rmapamMeTpoB — JeHekHas 6a3a, 1oJisI JOX040B Ha-
ceJieHMs, HalIpaBJIEHHBIX B cOepeskeHMUs], MHQIISLMS,
KoveBas ctaBka banka Poccun, kypc gomtapa CIIA
K pyoIIio.
s noctpoenus nporHosa BBII o numeromeri-
CS1 HEeVipOHHOJ CeTU UCII0JIb30BaHbI IIPEeI0JIOXKe-
HUS O TIOCTOSIHHOM CHM’KEHUM KJII0UEeBOI CTaBKM
(ma6a. 3). [IporHo3ubie mokasaTeayu BBII 6b11n
MoJIydeHbl Ha MeCsI JJIs1 KaXKA0ro 3HaYeHUs Mpo-
IIeHTHO CTaBKM, a 3aTe€M ykKe CKOPPEeKTUPOBaHbI
B CTaTUCTUYECKME KBapTaJbHble TaHHbIe. AHAIN3
MOJTyYeHHBIX JaHHbIX CBUAETEeIbCTBYET O TOM, UTO
MIpY NOHMKATENbHOM AMHAMMKE KJIIOUYEBOI CTaB-
KU, OIpeAeisiiolleil poCcT JOCTYITHOCTU KPeAUTOB
ISt SKOHOMUKM, BBIT 6yieT ITOCTOSTHHO pacTu Kak
B aGCOIIOTHOM, TaK ¥ B OTHOCUTETbHOM BbIpaskeHUM.
B xauecTBe nepBooUYepeHON Mepbl CJiefAyeT oTpe-
IeJUThb BbIpaBHMBAHME YPOBHS KJIIOUEBOW CTaBKU
Y YPOBHS MHOIISLIMA C MOUIeAYIONIel TeHIeHIUe
K OTpUIATeJbHON pealibHOM K/IUeBOV cTaBKe. s
obecrieueHNs1 peasbHOT0 9KOHOMMUYECKOTO POCTa
1esiecoobpasHo npuHSATHe Bankom Poccun HopMa-
TUBHBIX [TPABOBBIX aKTOB, OMPeeISI0NINX MOPST0K
ocymiecTBiaeHust baHkoMm Poccuyt MHBECTUILIMOHHBIX
BJIOKEHUI B POCCUICKYIO 3KOHOMMUKY, B TOM UMCIie

4 ManHas TpaHchopmalus 6blyia Mpou3BefeHa ITy6MHOI Ha
36 Mecs1eB, UTO CreHepUpoBaso elle 36 CMHTeTUUECKUX Ie-
pemenHbix BBIT GDP-1 — GDP-36.
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yepe3 MHCTUTYTHI Pa3BUTUS, @ TaKXKe paclipeHne
MCITIOJIb30BAHMSI CIIeIMaIbHbIX MHCTPYMEHTOB pedu-
HAHCUPOBAHMUS B LieJIsIX obecrneueHns SKOHOMMUYEe-
CKOTO POCTa ¥ TIOBBILIEHMS YPOBHSI JXKMU3HU TPasKIaH.
B 1iesiom nipu peanmsanuu ciileHapus JeHesKHO-
KpeaUTHO IMOAUTUKY B Poccuu, opreHTUpPOBaH-
HOJ Ha SKOHOMMYECKUIT POCT, OJKHO OBIThH yie-
JieHO 6oJiblllee BHMMaHNe KPeaUTHOI IporpamMmme,
a aHTUMHQISIMOHHAS U MPOLIEHTHAST TOJTUTUKNI
IOJIXKHBI yeuanuBaTh 3¢ GeKTUBHOCTD APYT ApyTa.
YcneurHoe 3aMefijieH e TeMIIOB POCTA 1leH NpuBeAeT
K CHM)XeHMIO CTAaBOK B 9KOHOMMKE; B CBOIO OUepe/ib,
obJieryeHye IOJroBOTO OpeMeHM MTO3BOIUT KOMIIA-
HMSIM 3aKJIa[bIBATh MEHBIIYIO MapyXXy IMPOLIeHTHBIX
pacxoJ0B B KOHEUHYIO I[eHYy TOBAapOB U YCJIYT.

BbIBOAbl
C yyeTOM OIMCAHHBIX BbIllle TPe6OBAHMUIT K COB-
peMEeHHOV JeHeXHO-KpeAUTHOI MOAUTUKE, OpU-
eHTUPOBAHHON Ha GOpMUPOBAHME BHYTPEHHETO
MHBECTUIIMOHHOTO CIIPOCA M peajbHbIN 3KOHO-
MUYECKUII POCT, a TAKKe C y4eTOM HeoO6X0IMMOTO
B3aMMOJeCTBUS pa3JIUYHbIX HalpaBJIeHUl 9KO-
HOMMYECKOJi TMTOJIUTUKM B COBPEMEHHOV 9KOHOMMU -
Ke IIPeJICTaB/ISeTCs ej1ecoob6pasHbIM CJIeAyIollee.

Ha rexkymiem stame Banky Poccuu ciemgyet 60-
Jiee OTMepaTUBHO MepeiiTy Ha CIeyIoNIyI0 CTYIIeHb
JIIeHeXXHO-KPeIUTHOTO PeryanpoBaHus, T.e. OTAATh
MIPUOPUTET MaKPOTIPYAeHIIMaTbHOMY peryaupoBa-
HMI0 GMHAHCOBO CUCTEMBI B I[€JIOM, a TAKKe HOBOJA
MOJe/IM ¥ ITPaBOBBIX OCHOB MaKpOIpPyAeHIMalbHO
noanTuku. KioueBoii 11e/1b10 9KOHOMUYECKO MO~
TUKM FOCyJapCTBa JOJIKHO BBICTYMATh 0becrieueHme
peasbHOr0 9KOHOMMYECKOTO pOCTa, YTO TpebyeT
06beIMHEeHUS YCUIUI BCeX MEeKBEeIOMCTBEHHbBIX
PeryasaTOPHbIX OPraHOB, COIVIACOBAHHOCTb e iCTBUI
KOTOPBIX B KOHEYHOM UTOTE OyIeT CII0COOCTBOBATH
CHIDKEHUIO 1ieH, pocTy BBII ¥ MOBBILIEHMIO XXM3HEH-
HOTO YPOBHS HaceJeHUs.

B cBsI3M ¢ 9TUM IIpeacTaBsIeTCs lejaecoobpas-
HBIM M3MeHeHMe MmaHaaTa banka Poccuu: BHeceHMe
B MemepanbHblii 3akoH «O LleHTpasbHOM 6aHKe Poc-
cuiickont ®enepauyu (banke Poccum)» MsSMeHeHUIA,
ompeens X B KaueCcTBe OAHOM M3 OCHOBHBIX
neei gesteabHocT banka Poccun «obecrieue-
HMe YCA0BUIL AJisl YCTOMUYMBOTO 9KOHOMMUYECKOTO
pocta B Poccuiickoit @enepauyin» (B LOIOIHEHME
K CT. 34.1).

OCHOBHOI1 LIe/IbI0 €HEXKHO-KPEAUTHOM MOJUTU-
Ky Banka Poccuu siBiisieTcs 3salyuTa 1 obecrieyeHne
YCTOMYMBOCTY PYOJISI TOCPEACTBOM ITOAIePsKaHMST
LIEHOBOJ CTaGMILHOCTH, B TOM uKcjIe ajst GopMu-
pPOBaHMUS YCAOBUII c6aIaHCUPOBAHHOTO U YCTO -
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YMBOTO S9KOHOMMUYECKOTO pocTa (CT. 34.1 BBeeHa
denmepaabHbIM 3aKOHOM OT 23.07.2013 N2 251-D3) 15,
CraTtbio 34.1 HEOOGXOAMMO LOIIOSHUTH CJIOBAMM:
«OCHOBHOJ 11€JIbI0 IeHEXXHO-KPEeAUTHO MOTUTUKNA
Banka Poccuu siBnisieTcst obecreyeHne GuHaHCOBOI
CTAaGUIbHOCTU, B TOM UMcIe 1151 GOPMUPOBAHUS
YCJIIOBUIA COQJIAHCUPOBAHHOTO M YCTOMUYMBOTO KO-
HOMMYECKOTO POCTa HA OCHOBE BHYTPEHHETO MHBe-
CTUIIMOHHOTO CIIpoca».

[TpencraBisieTcs 1eiecoo6pa3sHbIM BMeHeHMe
[IpaBuTenbCcTBY P® OTBETCTBEHHOCTU 3a OAAEp-
>KaHMe LeJ1eBOro YPOBHS HEMOHETapHO COCTaBIIsI-
o1Iei MHQISUMM, OTpPaHNYEHYe OTBETCTBEHHOCTHI
banka Poccuy TOnbKO 328 MOHETApPHYIO COCTABJISIIO-
Iy MHQUISIMM, a TAKKe yCUaeHMe KOOPAMHAIIUN
nevictBuit banka Poccuu u I[IpaButensctBa PO no
rmoaaep>kaHMIo 06IIero 1eJieBOro ypoBHI MHIS -
uumy [19].

Takum 06pasom, OJj1s1 aKTUBU3ALNM KPeIUTHOTO
KaHaja TPaHCMUCCUMOHHOTO MeXaHu3Ma AeHeXHO-
KpeIMTHOM MOJUTUKHA B 11eJIsIX SIKOHOMMUYECKOTO
pocTa MmpeacTaB/seTcs 1ejiecoo6pa3sHbIM:

e OlpefeneHMe 3amauu CHUXKEHUS CTOUMOC-
TM CCYJl KOHEUHBIM 3aeMIIMKaM Kak o0men maas
BCEX BeJOMCTB, UMEWUIUX OTHOIIEHME K Peryan-
poBaHMIO GMHAHCOBOTO PBIHKA. B CBA3M C 9TUM
OMHAMMKa KII0UYeBOW CTaBKU U CBSI3AHHBIX C HEN
MHCTPYMEHTOB IpemoCTaBJIeHus U abcopOoupoBa-
HUS JIUKBUIHOCTYU He MOJKHA ONpeneasiTbCs KO-
Jie6aHMSIMM BAJIOTHOTrO Kypca, a JOJKHA UMETh
BBIPa’KEHHYIO U SICHYIO [1JIs1 BCEX YYaCTHUKOB PbIH-
Ka TEeHJEeHIMIO K TIOCTOSTHHOMY CHMKeHUI0. ITOT
BBIBOJI MOATBEPXIAeH 1 mporuosom BBII, moctpo-

15 depepanbhbIit 3ak0H OT 10.07.2002 N2 86-®3 «O LleHTpasb-
HOM Ganke Poccuiickoit @enepaiuu (Banke Poccum)». URL:

M.A. Abpamosa, /1.J1. McoHUHa

€HHBIM Ha OCHOBE HEeJMPOHHBIX ceTeil. B kauecTBe
rnepBooYepesHOI Mephl cliefyeT IpeyCMOTPeTh
BbIpaBHMBaHMeE YPOBHS KJIIOUEBOM CTaBKU U YPOB-
HSI MHGAS LMY C TTOCTenyioleii TeHaeHI el K OT-
puLaTeIbHONM peanbHO KiIoueBoii craBke [20];

e BBHIOOP KJIKUEBBIX HATIPABJIEHUI TeHEXHO-
KpPeIUTHOI MOJIUTUKA B 3aBUCUMOCTHU OT MEXaHU3-
MOB 3KOHOMMYECKOTro pocTa. s MpUuopUTEeTHbIX
MHBECTUIIMOHHBIX TPOEKTOB JOMYCTUMO MpuUMe-
HeHMe CeJIeKTUBHBIX HEPbIHOUHBIX MeXaHM3MOB
buHaHCUpOBaHMS, UTO MTO3BOJIAET 06eCIIeunBaTh
X HeoOXOOMMBIMU CPENCTBAMMU JaXke B YCIOBU-
SIX OTHOCUTEJIbHO BbICOKMX MPOLLEHTHBIX CTaBOK.
MacmrabHoe puHaAHCUPOBAHME CPEIHUX 10 Ma-
KPO3KOHOMMYECKOV 3HAUMMOCTU MHBECTUIMOH-
HBIX TTPOEKTOB Ha PhIHOYHBIX MPUHIIKIIAX TpebyeT
CHMKEHUS YPOBHS MPOILIEHTHBIX CTaBOK U 06IIEero
CMSTYEeHUS JeHeKHO-KPeAUTHON MOJIUTUKN;

o npuHsgaTHUe bankom Poccuy HOpMaTUBHBIX
MMPaBOBBIX aKTOB, ONpeIeso X TOPSII0K 0Cy-
mecTBieHus bankom Poccuyu MHBECTUIIMOHHBIX
BJIOSKEHMIT B POCCUIICKYI0 9KOHOMMKY, B TOM UMCIIe
yepe3 MHCTUTYTHI Pa3BUTUS C UCIIOIb30BaHUEM
HeMHQIISIIMOHHBIX, TAPAHTUPOBAHHBIX OT Helle-
JIeBOTO MCII0JIb30BaHMsI KAHAJIOB, a TakyKe paciiu-
peHMe IpUMeHeHUs ClieliMalbHbIX MHCTPYMEHTOB
pebuHAHCUPOBAHUS B 19X o6ecreueHus KO-
HOMMYECKOTO pPOCTa ¥ TOBBINIEHMST YPOBHS KMU3HU
rpakaaH.

CeropHst MOKHO KOHCTaTUPOBATh, UYTO 6e3 n3mMe-
HEeHUN B AeCTBYIOIMX KaHa/IaX BJIAUSHUS OEeHEeKHO-
KpeIUTHBIX (GaKTOPOB HA 9KOHOMMKY, a Takke 6e3
CKOOPJAVHMPOBAHHBIX pPellleHn Mpu MPOoBeJeHUN
JeHeXXHO-KpeaUTHOI, 6AHKOBCKO, (MHAHCOBOII,
BaJIIOTHOJ, IPOMBILIZIEHHOM U CTPYKTYPHOM ITOJIN-
TUKMU TIPEACTABISIETCS HEBO3MOXHBIM 00€CIIeunTh

http://www.cbr.ru/today/status_functions/law _cb.pdf  (gara aKTMBM3aLMIO BHYTPEHHETO MHBECTULIVIOHHOTO
o6pauenus: 08.12.2017). CIIpOCa U peanbHbIVi 5SKOHOMUYeCKUii poct B Poccun.
BJIATOOAPHOCTDb

CTaThsl IOATOTOBJIEHA I10 pe3yabTaTaM MCCIed0BaHMi, BHITIOJTHEHHBIX 3a CUET OI0KETHBIX CPEICTB I10
rocygapcTrseHHoMy 3agaHuio ®unyHusepcurera 2017 r., ®uHaHCOBBIN yHUBepcuTteT, Mocksa, Poccus.
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CucreMHaq napagurma
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AHHOTALMUA
AKTYanbHOCTb. 3HAYMMOCTb CTOSALLMX Nepes, CTPAHOM CTpaTerMyecknx 3afay genaet HeobxoaumelM bonee akTMBHOE
MCNOb30BaHWe BCEro CnekTpa KpPeauTHbIX M (UHAHCOBbLIX OTHOLUEHWUI, B TOM Yucie 0OycnoBAMBAET MOBbILLEHNE
ponu KPeamMTHOro pbiHKa, Pa3BMTME KOTOPOro B HACTOALWEE BpeMs CONPSHKEHO C psAoOM npobnem. HecMoTps Ha To
YTO TEPMUH KKPEAMUTHBIN PbIHOKY» LIMPOKO MPUMEHAETCS MPaKTUKAMU U YYEHBIMU-IKOHOMUCTAMU, TEOPETUYECKME
OCHOBbI, PaCKpbIBaLLME COLEPXKaHWe KPeAUTHOrO PbIHKA, B HAYYHOM NuTepaType npopaboTaHbl HeaoCTaToyHo. bo-
Nlee Toro, 3KOHOMMWCTbI MO-Pa3HOMY OMNPefensT ero COAepXaHUe U COCTaBHble 3neMeHTbl. Bo3HukaeT Heobxoau-
MOCTb B TEOPETUYECKOM UCCNEeA0BaHUU KPEAUTHOMO PbiHKA KaK MHTErpupOBaHHOM CUCTEMbI, CO34at0LLEN OCHOBY ANS
NMOMCKA HanpaBfeHWM NPAKTUYECKNX PeLLUEHNH.
Uenb. NccnenoBatb pOCCUCKMIA KPEAMTHBIM PbIHOK KakK pa3BMBAOLLYHOCS COLMANBbHO-3KOHOMMUYECKYIO CUCTEMY, OT-
HOCUTENIbHO 060COBNEHHYIO0 B MPOCTPAHCTBE M OTHOCUTENbHO YCTOMYMBYIO BO BpEMEHM, 06/1aatoLLy0 OfHOBPEMEH-
HO CBOMCTBaMW BHELLHEN LLeNOCTHOCTU U BHYTPEHHEro MHoroo6pasus. Onpenenutb ABUXKYLLYK CUTY €r0 Pa3BUTUS.
Metopapl. MccnenoBaHue KpeaUTHOrO pbiHKA Kak MHTEFPUPOBAHHOM CMCTEMbI ONUPANOCh HA CUCTEMHYIO Napajurmy,
npennoxeHHyto §. KopHau u BcectopoHHe pazeutyto I.B. KneitHepoM. Micnonb3oBancs MeTon Hay4HOM abcTpakumm.
Pesynbratbl. [lpMeHeHWe CUCTEMHOW NapagmrMbl NO3BOIMAO UCCNEA0BATb KPEAUTHbIM PbIHOK KAaK MHTErpupOBaH-
HYIO CUCTEMY, ONPeAeNnUTb NPOLLECCHYI0 CUCTEMY KakK LOMUHAHTY U chopMynmpoBaTh ee muccuio. OHa coctomt B obec-
neyeHMM NOCTOSIHHOMO COBEPLUEHCTBOBAaHUS KOMMNAEKCA CPeACTB M BO3SMOXHOCTEW ANS OpraHun3aummn 3heKkTMBHOro
B3aMMOAENCTBMS YH4AaCTHUKOB PbiHKA MyTEM YpaBHOBELIMBAHMUS CNPOCa Ha KPeAUTHbIE MPOAYKTbI U UX MPEeAIOXEHMS,
YTO CNOCOOCTBYET YBENIMYEHUIO EMKOCTU KPEAUTHOrO PbIHKA, €ro MpOMnOpLUMOHANbHOCTU, PAa3BUTUIO KOHKYPEHLMM.
Kpome TOr0, 66110 060CHOBAHO, YTO KPEAUTHbINA PbIHOK Pa3BMBAETCS MOA, BO3AENACTBMEM KAaK BHYTPEHHUX CUI, Tak
1 AMHAMWYHO M3MEHAIOLWENCS Cpeabl, @ TAaKXKe B pe3ysibTaTe COOTBETCTBYHOLLMX YPABAEHYECKUX PeLLUEeHUN.
MepcnekTuBbl. Pe3ynbTaThl TEOPETUYECKOrO MCCNEA0BAHUS KPEAUTHOIO PbiHKA Ha OCHOBE METOAO0NOrMYeCckMX noa-
XO[,0B, ONpefenseMbiX CUCTEMHOM NapagurmMon, no3sonstoT chopMMUpOBaTb HAaNPaBieHNs ero KOMMNAEKCHOM Moaep-
HM3aLMK, BKIOYAIOLLLEN PerynMpoBaHue KpeaUTHOrO PbiHKA, CO34aHUE PbIHOYHBIX MHCTUTYTOB M COLMANbHO-3KOHO-
MMYECKOoe pa3BUTHE CTPaHbI.
BbiBoAbl. VccnenoBaHue KpeaUTHOrO pbliHKA KaK Pa3BMBALLENCS UHTErPUPOBAHHOM COLMANbHO-3KOHOMUYECKOM
CUCTEMbI NMO3BONIMIO ONPefenuTb NPOLECCHYI0 CUCTEMY KakK OCHOBHYIO ABWXKYLLYIO CUY €ro pa3BuTuKs, a TakxXe pac-
KPbITb 3HAYMMOE BIMUSHUE HA KPEAMUTHbIA PbIHOK CPeAbl U CUCTEMBI PeryiMpoBaHus. TeM caMbiM MOCTABNEHHAs LeNb
6blna 4OCTUTHYTA.
Knrouesbie cnoea: KpeUTHLIN PbIHOK; CUCTEMHAS MAapafiMrMa; CUCTEMHbINA MOAXOL; MHTErpUpOBaHHas CUCTEMA; CO-
LMaNbHO-3KOHOMMYECKAs CUCTEMA; PEryIMPOBaHNe KPeAUTHOIO PbiHKA; MPOLECCHas CMCTEMA; CpefoBas cMctemMa

Ana yumupoeanus: bposkuHa H.E. CucteMHas napagurma Kak MeToA0n0rMs MCCNeA0BaHNS KPEAMTHOTO pbiHKa // PUHAHChI: TeOPUS M NpaKTHKa.
2018.T.22.N2 1.C. 144-152.
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ABSTRACT
Introduction. The importance of facing the country’s strategic objectives makes it necessary to make more active
use of the entire spectrum of credit and financial relations, in particular, leads to the enhancement of the role of
the credit market, which currently present a number of challenges. Despite the fact that the term “credit market”
is widely used by practitioners and economists, the theoretical foundations, revealing the contents of the credit
market in the scientific literature insufficiently developed. Moreover, economists differ in defining its content and
constituent elements. There is a need for a theoretical study of the credit market as an integrated system, provide
the basis for the search of practical solutions.
Purpose. To investigate the Russian credit market as a developing social-economic system, relatively isolated in
space and relatively stable in time, which has both the properties of external integrity and internal variety. To
determine the driving force of its development.
Methods. A study of the credit market as an integrated system was based on the system paradigm, proposed by
J. Kornai and comprehensively developed by G.B. Kleiner.
Results. The use of a system paradigm allowed to investigate the credit market as an integrated system, to define
process system as dominant and to formulate its mission, which is providing constant modernization of the means
and opportunities for effective interaction of market participants by balancing the demand for credit products
and supply, increases the capacity of the credit market, its proportionality,and promoting competition. The system
approach allowed also to prove that the credit market develops under the influence of internal forces, and under
the influence of dynamically changing environment, and appropriate management decisions.
Prospects. The results of theoretical research of the credit market on the basis of methodological approaches
determined by the system paradigm can form the direction of its comprehensive modernization, including the
modernization of regulation of the credit market, creating market institutions and socio-economic development
of the country.
Conclusions. A study of the credit market as a developing integrated socio-economic system, identified process
system as the main driving force of its development and also to disclose the significant influence of the environment
and the regulatory system on the credit market. Thus the purpose of the article was achieved.
Keywords: credit market; the system paradigm; system approach; an integrated system; a socio-economic system;
the regulation of the credit market; the process system; environmental system
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BBEOEHWE PBIHOK criennuYecKUMI YepTaMu, 1e1ecoo6pasHo
MeTo/ Hay4yHOJ a6CTPaKLMM IIO3BOJISAET BHIIBUTh  IIPOBECTM €ro UCCAef0BaHMe, OIMPAasiCh HA CUCTEM-
CYIIHOCTh, PYHKIMU KPEOUTHOIO PHIHKA U MIPUCY- HYIO IapagurMy.
e eMy 06beKTMBHbIE 3aKOHOMEPHOCTU. BMecTe
C TeM OYeBMAHO, UYTO KPeJUTHbIE PHIHKM PAa3HBIX 1. HEKOTOPbIE METOAO/IOTMYECKUE
CTpaH CyLeCTBEHHO Pa3InJaTcsd MeXAY CO60ii. ACMEKTbl UCCNEAOBAHUA CUCTEM
PasnuyuHbl M 0CO6EHHOCTY KPEAUTHOTO PhIHKA Ofi- CHUCTEeMHbIe METObI MCCIeN0BAHMS TIOTYUYMIN Pas-
HOJi CTpaHbl Ha OTHE/IbHBIX 3TAmax ee pasBuTus. s BuTHe B Poccuy HaumHas ¢ cepeanubl XX CTOIETHS.
TOTO YTOOBI IOHATh, UTO HAINIOJHAET KPeAUTHBIE OMHAKO 3T METOAbI CYLeCTBEHHO Pa3Inyalnuch.
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O®UHAHCbI U KPEOUT

B ocHOBe pa3nnumnii HaXOAUAUCh HEOTHO3HAUHbIE
MOAXOAbl K CAMOMY ITOHSITUIO «cucTeMay. [Ipuuem
mudbepeHIPOBaHHBIMU ObLIM HE TOJbKO ITOAXO/IbI
K COAep>KaHMIO U MCCIeOBAHMIO CUCTEM, HO U KPU-
Tepuu 06006IIeHUST ITUX MOAX0N0B. OOHM yueHbIe
OTMeYajii, 9TO TIOHSITIE «CHCTeMa» pa3pabaThiBaeT-
CSI B METOJI0JIOTMUECKOM, OHTOJIOIMYEeCKOM CMBbICIIE,
pa3nMYHBIX acnekTax ruoceonoruu [1, c. 170]. Opy-
rve KOHCTaTUPOBaIM HaJNUMe THOCEOJOTUUEeCKIX,
MEeTO/I0JIOTUUYECKUX U TIPOIlecCcyaJlbHbIX aClleKTOB
B MICCIeIOBAHUM CUCTEM, UCXO/ISI U3 OPTaHMUUEeCKOTO
eIMHCTBA OHTOJIOTMYECKOTO ¥ T'HOCEOJIOTMUECKOTO
MOJXO0M0B [2, c. 8].

Takum o6pa3om, evidensiromcs
yembipe muna 6a3ucHbIX cucmem,
Cywiecmeayoujux 8 3IKOHOMUKe —
06veKmHbie, npoeKmHbie, npoueccHole
u cpedoesble.

OcTaHOBMMCS Ha HEKOTOPBIX METOHOJIOTUIYECKUX
acrekrax mcciaenoBaHus cucrem. B pa6orax B.C. Cre-
nuHa, B.T. Bymanosa, A.B. bysranuna, A. /. Konranosa
OTMeuaeTCsI BO3MOXXHOCTb CUCTEMBI, C OHO CTOPO-
HBI, pasfeseHns Ha OTHOCUTEIbHO 060C00/IeHHbIe
MOACUCTEMBI, @ C IPYTroii — MHTErpMupoBaHue B 6ojee
cnoxHble cucremsl. B. C. CrenuH, B.I. Bynanos Ha-
3bIBAJIM 9TO ITPUHIIUIIOM MEePaPXUUHOCTH CUCTEMBI
[3,c. 15-17; 4, c. 52]. TlomcucTeMbl OKa3bIBAIOT B3a-
MMHOe€ BO3[IeliCTBMe IPYT Ha APYyra 1 Ha Ty CUCTEMY,
B KOTOPYIO OHM MHTerpupoBaHbl. UHTerpupoBaHHas
cucTeMa He MCuepIibIBaeTCsl CBOVCTBAMM COCTaBIISI-
IOIIVX ee CUCTeM, OHa puobpeTaeT HOBbI KayecT-
BeHHbIN ypoBeHb. A.B. by3ranun n A.W. Konranos
MIPUMEHUTEIbHO K 9KOHOMMUYECKMM CHCTEMAaM TaKKe
OTMevau, YTO CUCTEMBI MOTYT O6BEIUHSATHCS B Me-
TacUCTeMsI [6, c. 685].

Hpyroi xapakKTepUCTUKON CUCTEMBI, II0 MHEHUIO
B.C. CrenunHa u B.T. BynaHoBa, sSIBJsieTCsI ee TOMe-
OCTAaTUYHOCTbD, T. €. OTHOCUTEJIbHOE IMHAMMIUYECKOe
MOCTOSTHCTBO, GYHKIIMOHMPOBAaHME CUCTEMBI B OITpe-
TleJIeHHBbIX paMKax, KOppeKIus ToBefileH!s B HallpaB-
JIeHUU CJielOBaHMS K 3aaHHOM 1enu [3, c. 15-17; 4,
. 51]. 9rot noxmxox ete 60siee YeTKO MPOCIEKMBAETCS
B OmpedeseHn CUCTEMbI, IpeaokeHHOM A.B. By3-
ranuHbIM U A.W. KonraHoBbiM. OHM MpeaCTaBASIOT
3KOHOMMKY KakK n-MepHOe IIPOCTPaHCTBO — BpeMms,
a DKOHOMMYECKYI0 CUCTEMY — KaK BEKTOP B 3TOM
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MIPOCTPAHCTBE — BpeMeHU, UMEIOL M N1 KOOPAMHAT
[5, c. 324]. PaccMaTpuBasi 5SKOHOMUUYECKYIO CUCTEMY
Kak BEeKTOP, aBTOPHI aKIleHTUPYIOT BHMMaHMe Ha M-
HaMMKe, YCTOMUMBOCTY M HallpaBJIeHMUM Pa3BUTHUS
CUCTEMBI.

O6cykmaeMble XapaKTePUCTUKM CUCTEM JOIT0N-
HSIIOT OIpeJie/ieHe CUCTeMbI, KOTOPO€e CJIOKUIIOCH
B 60-70 rr. XX B., He BCTyIIasl C HUM B IIPOTMBOpeUne.
Bo MHOrMX 1cciiefoBaHMsIX CUCTeMa paccMaTpyuBanach
KaK MHOXXeCTBO 3JIeMeHTOB, HaXOISIIIUXCS B OTHO-
IIeHMSIX U CBI3SIX MEXIY co00it, KoTopoe o6pasyeT
oIpeJe/ieHHYIO LeJIOCTHOCTb, eAMHCTBO. 1, HecMo-
TPS Ha TO, YTO ITPYU ONMCAHUMN CUCTEMHBIX METOL0B
OTMeYaJIoCh, YTO CUCTEMHBII 0ObEKT HE MOKET ObITh
MIpOoaHaaM3UPOBaH, eCI IPY aHaIu3e abCcTparupo-
BaThCs OT ero B3aMMOeiiCTBUS CO Cpe/ioii, aKIeHT
MIPY U3yUYeHUN CUCTEMBI AeaJiCsl Ha pacCMOTPeHUM
3JIEMEHTOB BHYTPU 11€JI0T0.

DTOT HEAOCTATOK OBbLI ITPEOAOJIEH B CUCTEMHOI
napanurme SI. KopHau. B ero ucciemgoBaHnn, B OT-
Ju4uue OT TO/IX0/a, OTpefesIoniero CUCTeMy yepes
BHYTPEHHIOIO CTPYKTYPY, YIIOP Aeaics Ha BHEITHIO
YCTOMUMBOCTD U 11€JIOCTHOCTD CUCTeMBI [6—12, 16].
B cooTBeTCTBMM C HOBBIM MOAXOL0M 3KOHOMMUYE-
CKasl cucTeMa paccMaTpyuBasiach BO B3aUMOZENCTBUN
C IPYTMMU CUCTEeMaMU, IPUYeM He TOJIbKO 9KOHOMMU-
YyeCKMMM, HO U, HAITpUuMep, MOAUTUYECKUMU, TICU-
XOJIOTMYECKUMMU, UIE0IOTUUECKUMMU, KyJTbTYPHBIMU.
B pamkax cucTeMHOI TapaAurMbl IPMU3HABAIOChH, UTO
caMma cucTeMa pa3BMBAETCS KaK B CUITY COOCTBEHHBIX
3aKOHOB Pa3sBUTHS, TAK U IPUHSTUS COOTBETCTBYIO-
LIMX YIIpaBJieHYeCKMUX pPelieHnii.

Hctokamu cucteMHoOM napaaurmsl 1. Kopaan
CTa/iM ero coO6CTBEHHbIE MCCIeIOBaHYsI, PACKPBIB-
1Ie 0CoO6eHHOCTY KaMUTAAMCTUIECKOI M COIIMaIM-
CTUYECKOI CUCTeM KaK pe3yJbTaT UCTOPUUECKOTO
Mpoliecca U CJIOKMUBIIENCS opraHM3aIuy obiecTsa
[17, 18], a Takske Tpyxnbl B. Otikena [11-13], JI. pon
Mwuseca [19], @. pon Xaiieka [14, 15], M. Por6apma [20]
U IPYTUX YUEHbIX, YASBIINX BHUMAaHME BIUSHUIO
crienpuKY 06IIeCTBEHHOTO Pa3BUTHS U TOCYIAPCT-
BEHHOTO YCTPOJCTBA HA OpraHU3alMI0 3KOHOMUYe-
CKMX OTHOILEHWIA.

2.CUCTEMHAS NAPAOUTMA
Ir.6. KNEMHEPA
HOanbHelillee U HaubOJee MOJHOE Pa3BUTHE,
C TOUKM 3peHUs LeJjieii HaCcTosIero uccjienoBa-
HMS, CUCTeMHas mapagurma nojayuuia B Tpynax
I.B. Knejinepa. ViM ObIJIO0 JaHO OIpedeeHle CO-
LMaJbHO-3KOHOMMUYECKOI CUCTeMbI KaK «OTHO-
CUTEIBbHO 000CO0IEeHHON U YCTOMYMBOIT UACTU CO-
IMaJIbHO-IKOHOMMUYECKOTO MPOCTPAHCTBA, 06J1a-
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Oarleil BHeIIHeN eJ0OCTHOCThIO M BHYTPEHHUM
MHOT0O6pasuem» [8, c. 10]. OH mpeayIOKMI pas-
JINYATh TUILI COLMATIBbHO-9KOHOMUYECKUX CUCTEM
B 3aBMCUMOCTHU OT UMEIOIIMXCSI OTpaHUUeHU I UX
>)KM3HEHHOTO LIMKJa B IPOCTPAHCTBE U BO BpeMe-
HU. B cOOTBETCTBMUM C IPOCTPAHCTBEHHO-BpPEMEH-
HBIM MOJXOA0M KaXXgasi CucTemMa MMeeT Te UIN
MHble OTPaHMUYEHUS B MPOCTPAHCTBE U OmNpepe-
JIEHHYIO TIPOJIOJIKUTEIbHOCTD KM3HEHHOT'O IIMKJIa
BO BpeMeHM: «Hanuuue / OTCyTCTBUE allpMOPHBIX
BpeMeHHBIX / IPOCTPAHCTBEHHbIX OTPAHMYEHU T
SIBJISIETCSI €CTeCTBEHHBIM KaaccuUKAIMOHHBIM
npusHakoM audpdepeHIMaAI NN SKOHOMUYUECKUX
cucrem» [9, c. 140]. [To mHenu I.B. Knelinepa,
OorpaHMuYeHHbIe B IPOCTPAHCTBE, HO He UMelol1e
OUYeBUIHBIX BpeMEeHHbIX OTPAaHUUYEHUI CUCTEMBI
ciegyeT pacCMaTpUBaTh KakK 00beKThl. CHCTEMBI,
He MMelolllMie alpUOPHBIX IPOCTPAHCTBEHHBIX OT-
paHMYeHMIi CYlleCTBOBAHMS, HO OTpaHUYEHHbIE
BO BpeMeHM — Kak Ipoiiecchl. CUCTeMBbI, OTPaHU-
YyeHHbIe U B IPOCTPAHCTBEHHOM, ¥ BO BpeMeHHOM
OTHOIIIeHMUM — KaK MpoeKTbl. CCTeMbl, He OTPaHu-
YyeHHbIe HU BO BpeMeHM, HU B MPOCTPAHCTBe — KakK
cpenpl. TakuM 06pa3oM, BbIEISIOTCS YeThIpe TUIIA
6a3MCHBIX CUCTEM, CYIIECTBYIOMINX B 9KOHOMMUKE, —
00bEeKTHbIE, TPOEKTHbIE, TPOI[ECCHBIE U CPEIOBBIE.

Kaxmyto colyanbHO-3KOHOMUYECKYIO CUCTEMY, TI0
mHeHuIo [ b. Knelinepa, MOXXHO OTHECTY K OLHOMY
U3 IpeaJIOKeHHBbIX TUTIOB. [Ipy 3TOM KaXXAblii TUTT
CUCTEM MMEET CBOI MUCCUIO B 00611eCTBe, 06YCIOB-
JIEHHYIO ee TIPUPOA0IA:

e 00BEKTHbBIE CHUCTEMbI 06ECIIeuMBaOT YCTONUM -
BOCTb 1 CTAGMJIbHOCTD;

e TIPOIIECCHBIE CUCTEMbI peaqn3yIoT 3aJjaum pac-
MPOCTPAaHEeHUS U pacIpeeseHus TOTOKOB 6Jiar;

e CpeJoBble CUCTeMBbI CIIOCOOCTBYIOT TOMOTeH-
HOCTY COLMaabHO-3KOHOMMUYECKOTO MPOCTPAHCTBA,
SIBJISIIOTCSI €CTeCTBEHHOM Cpeioil il NPOTeKaHUS
COIMaIbHO-3KOHOMMUUECKUX ITPOIeCCOoB;

e IPOEKTHbIE CHUCTEMbI IPUBHOCST JIOKAJbHbIE
M3MeHeHMs M MHHoBauuu [§, c. 11].

I.b. Kiteiinep npenjioskKui UCII0Jb30BaTh CUCTEM -
Hble pecypchl B KauecTBe apTyMeHTOB IIPU MOCTPO-
€HUM MaKpO3KOHOMMYECKO MPOU3BOACTBEHHOM
dynakimu [10, c. 89-100].

Y=F(@A,B I, A),

rae:

Y — nokasaTenb pe3yabTaTUBHOCTY SKOHOMMYE-
CKOI1 IeSITeIbHOCTY TOCYJapCTBa;

A — moka3aTesnb 06beMa CpeoBOr0 MaKpPOIKOHO-
MUYECKOTO pecypca Ui «KauecTBO» MaKpOCpe/bl;
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B — moka3saresib 06beMa MIPoIeCCHOTO pecypca;

I' — roka3saresib 06beMa IIPOEKTHOTO pecypca;

A — mokasaTeyib 06beMa 06beKTHOTO pecypca.

[To muenwmto I.b. KnejiHepa, cucTeMbl UeTbIpex
TUIIOB B3aMMHO JOIOJHSIOT APYT Ipyra U CO34al0T
B 9KOHOMMKe YCTOUMBbIe KOHQUTYpaIU — TeTPaIbl.
[Tpu 3TOM, 110 €r0 MHEHMIO, KaXKXAYI0 COLIMaNbHO-3KO0-
HOMMYECKYIO CUCTEMY MOXXHO MPeCTaBUTh B BUIE
TeTpalbl. «B peaJlbHOCTU KOHKpPETHAs COLMATbHO-
9KOHOMMYECKasl CUCTeMa COYeTaeT B TeX MU MHBIX
MIPOTIOPIMSIX YePThI BCEX UeThbIpeX TUIIOB, XOT, Kak
IIpaBUJIO, OAVH NJOMUHUPYeT» [§8, c. 11-12].

3.CMCTEMHASA NAPAOUTMA
B UCCNNEOOBAHUUN KPEAUTHOIO
PbIHKA

PaccMoTpuM BO3MOXXHOCTb IPMMEHEHMUS CUCTEeM-
HOJi mapaAurmMbl B UCCIeA0BaHUSIX KPeIUTHOTO
pbiHKa. Onupasichb Ha U3JI0XKXEHHbI METOL0JI0TUYE-
CKUI TTOAXOM, KpeAUTHBIN PBIHOK ClefyeT paccma-
TPUBATh KaK OTKPBITYIO COI[MaIbHO-9KOHOMMUYEC-
KYI0 CUCTEMY, T.€. KaK OTHOCUTEJIbHO 060C06IeH-
HYIO B IPOCTPAHCTBE ¥ OTHOCUTEIbHO YCTOMUMBYIO
BO BpeMEHM YacTh OKPYKamIlero Mmmpa, obiaama-
IOI[YI0 OOHOBPEMEHHO CBOMCTBAMM BHEIIHEN 1e-
JIOCTHOCTY ¥ BHYTPEHHEro MHOToob6pasus. Jlus
COIMaNbHO-9KOHOMMUECKOM CUCTeMbI XapaKTepHBbI,
C OJTHO¥ CTOPOHBI, YCTONYMBbIEe BHYTPEHHME CBSI3H,
C Ipyroit, — rpaHulibl, obecrevuBaloiye 060co6-
JIEHHOCTb CUCTEeMbI, a TaKXXe ee B3aMOJeiiCcTBIe
C IPYI'MMM 3KOHOMMUYECKUMU cucTtemamu. Pac-
CMOTPUM, MOXET JI KpeAUTHBI PBIHOK KaK COLM-
aJIbHO-9KOHOMMYECKas cucTeMa ObITh IIpeaCcTaB-
JIeH B BUe TeTpaabl, 00beAMHSIONIel 00bEKTHYIO,
MPOILIeCCHYI0, CPeIOBYIO U TIPOEKTHBIE CUCTEMBI.

OObeKTHasI CUCTeMa B COOTBETCTBUM C METO/IO-
JIOTHEN CUCTEMHOI MapagurMbl OrpaHuM4YeHa B Mpo-
CTPaHCTBe, HO He MeeT OYeBUIHBbIX BpeMeHHbIX
orpaHuueHuit. [IpyMeHUTENbHO K KPeOUTHOMY PHIHKY
00beKTHas CHCTeMa, OUeBUIHO, BKITIOUAET KPeIUTO-
POB ¥ 3aeMIIVKOB: KpeAUTHbIE, MUKPOGMHAHCOBbIE
opraHusanuin, KpeauTHbIe KOOIIePaTUBbI, TOMOapIbl,
TOPTOBBIE OpraHu3auu, GUpPMbI (TPEATIPUITUS U Op-
raHM3alumn), yapexaeHus, perMoHaJbHbIe M MeCTHbIe
aAMMUHUCTPAIMU, UHAUBUAYAJIbHbIE TIPEIIIPUHM-
MaTesin, foMaliHme xo3saiicTBa. Kaxkapiit 3eMeHT
00BEKTHOII CHCTEMBI MMeeT MPOCTPAHCTBEHHYIO JIO-
Kanusauuio. M, HecMOTps Ha TO, UTO CYIlleCTBOBAaTh OH
MOXKeT He6OoJIbIII0e KOJIMUeCTBO BpeMeH (Harpumep,
opraHu3aluu MaJioTo 1 CpelHeTo MpepuHuMaTelb-
CTBA), TEOPETUUECKYU BPEMSI CYIIECTBOBAHMS 0OBHEKTOB
He orpaHuyeHo. [TpeampusiTisi U opraHu3anuyuy MOTYyT
paboTaTth U JecsTKY jeT. TakuM 06pa3som, MOXKHO T10-
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JIaraTh, 4YTO 0OBEKTHAS CUCTeMa KPeAUTHOTO PhIHKA
BbIOpaHa BEPHO.

[TpotieccHast cucTeMa He MMeeT IIPOCTPAHCTBEH-
HbIX OTPaHMYEHMI1, HO OrpaHKYeHa BO BpeMeHu. IIpo-
IlecCcHasl CYCTeMa KPeIUTHOrO PbIHKA OTpaykaeT B3a-
MMOJIECTBIE KPEIUTOPOB U 3a€MIIMKOB 110 ITIOBOIY
obpeTeHMsI KOHKYPEHTHOTO PAaBHOBECHSI MEXIY CITPO-
COM Ha KpeAUTHbBIE IPOIYKTHI U UX MPEAJIOKEHMEM.
Takum 06pa3om, K IIPOLIECCHOI CHCTEME KPeIUTHOTO
PBIHKA MOTYT ObITh OTHECEHBI KPeIUTHBIE MPOMYKTHI,
a TakKe TeXHOJIOTMU UX CO3TaHUs U JOBeAeHUs 10
roTpe6uTess. JIeiicTBUTENbHO, KPeIUTHbIE TPOTYKThI
He MMEIOT IPOCTPaHCTBEHHbBIX OrpaHn4YeHmii. Kpegut
MOJKeT ObITb MCIIO/Ib30BaH B JII000J1 TOUKE OTIeIbHOI
CTpaHbl, a TAKKe HE TOJNIBKO B CTpaHe, pe3UIeHTOM
KOTOPOIJ SIBJISIETCST 3a€MIIMK, HO U B IPYTUX CTPaHax.
OmHako MojTb30BaHMe KPeAUTOM OIpaHUYeHO BO Bpe-
MEHM U 110 UCTEYEHUM OIIPeIeIeHHOTO JOTOBOPOM
repuoza KpeauT AO/KeH ObITh BO3BpaleH. TeXHOmo-
MY CO3HAHMUS Y JOBEIEeHNS KPeIUTHOTO IMPOIYKTA 10
TIOTPeOUTENS, TPOLIeAYPHI ITOTAIIIEHNS KPeaUTa TakKe
MTOCTOSTHHO OGHOBJISIIOTCSI ¥ TEM CaMbIM OTPaHMUYEeHbI
BO BpeMEHN.

JesmenbHocme KpedumHsix
op2aHu3ayuli KaKk coyuaabHo
3HAYUMbIX Y4ACMHUKO8 PbIHKA
pe2ynupyemcsa Memooamu npssMoz20
02paHuUYeHus, HOpMAamMueHo-
npaeoeoz0, PyHKUUOHAbHO20

u adMuHUCMpamueHo20 eo3oelicmaus.

KpenuTHbIN phIHOK CYIIECTBYET B OIIpeAe/IeHHOI
cpefie ¥ OT ee KauecTBa 3aBUCSIT MpOTeKalolye Ha
phIHKe TIpoliecchl. CpemoBasi cucTemMa He orpaHuyeHa
HU BO BpeMeHMU, HU B IIpoCcTpaHCcTBe. [Io OTHOIIeHUI0
K KPeIUTHOMY PbIHKY OHa XapaKTepu3yeTcs omnpefe-
JIEHHOV OMHOPOAHOCTBI0. KauecTBO cpefibl KpeaUTHOTO
pPBIHKA OIpeIesieTCs er0 SKOHOMMUECKO OCHOBOJA,
3PeJIOCThI0 MHCTUTYIIMOHATBHOTO MTPOCTPAHCTBA, CO3-
JTaoIIero YCI0BMUS OeCIpensiTCTBEHHOTO B3auMOIei-
CTBMS YYaCTHUKOB PbIHKA. JKOHOMUYECKOI OCHOBOT
KPEeOUTHOTO PbIHKA SBJISIETCS TOBAPHOE MPOU3BOJCTBO,
KaueCTBEHHbI1 YPOBEHb KOTOPOT'O OMPeNesieTcs TeM,
YTO ITPOM3BOIUTCS, KAKMM 006pa3oMm u 1j1st KOTo. A 3pe-
JIOCTb MHCTUTYLIMIOHA/IBHOM CpeJibl, B CBOIO OUepe/ib,
onpenessieTcsi pa3BUTUEM PbIHOUHBIX MHCTUTYTOB,
crienydukaieit 1 3anMTOM MpaB COGCTBEHHOCTH,
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YPOBHEM TpPaH3aKIMOHHBIX u3gepxkek. ToBapHoe
MIPOM3BOJICTBO ¥ MHCTUTYIMOHAIbHOE Pa3BUTHE HE
JIOKJIM30BaHO B IMPOCTPAHCTBE U HE OTPAHNYEHO BO
BpeMeH!, CJIeI0BaTeIbHO, eICTBUTEIBHO 0 OTHO-
IIeHNIO K KPeIUTHOMY PBIHKY IIpeicTaBjsIeT co60ii
CPeloBYIO CUCTEMY.

B TeTpaze counanibHO-5KOHOMUYECKON CUCTEMBI
BBIJIEJISTIOTCS IPOEKTHI, 006€CITeunBaloIIyie JOKATbHbIE
M3MeHeHMS ¥ MHHOBAIMN. [[pOeKTHbIe CYCTEMBI MIMe-
IOT MPOCTPAHCTBEHHbIE U BpeMEeHHbIe OTPaHUYEeHNS.
[IpyMeHUTEeTbHO K hupMe (IPenIIpUsITUIO, OpraHu3a-
LIMM) TIPOEKTHI SBISIOTCS HEOOXOIMMOI COCTaBIISIO-
1Ieit cucTeMbl, TaK Kak MMPOM3BOACTBEHHOE PAa3BUTHE
B YCJIOBMSIX KOHKYPEHIIMM TIPeACTaBsieT cCO00¥i Mo-
C/1eOBATEeIbHYIO Peau3aIyio MPOeKTOB. 3aKaHuMBast
OIIVH MPOEKT, PN PUSTUIO He06X0IMMO HauMHATh
peanusaluio Ipyroro, Tak Kak KOHKypeHTHast 60pn6a
TpebyeT MOCTOSIHHBIX M3MeHEeHUIT: 0OHOBJIEHUS ac-
COPTMMEHTA MPOAYKLUMY B CBSI3U C M3MEHSIOIMMUCS
MTOTPEOHOCTSIMY TTOKYIIaTesNeli, CHYDKEHUS U3IePsKeK,
HOBBIX ITOAXOA0B K KOPIIOPATMBHOMY YITPaBJIEHUIO,
OPTaHM3aLYY JIOTUCTUUECKUX TOTOKOB.

Ecau paccmaTpuBaTh AesTeIbHOCTb OTAEIbHOI
KpeIuTHOI opraHu3sailiu, TO B ee MHIMBUIYaIbHOI’
CHUCTeMe TMIPOEKT SIBJISIETCSI He0OXOMMMOIt OTHOCUTEb-
HO 060C06JIEHHOJI CHCTEeMOIA. B cucTeMe KpeIUuTHOTO
pPBIHKA ITPOEKTHI, peaan3yeMblie OTAEIbHBIMU Kpe-
IUTHBIMU OPTaHMU3aIMSIMM, TIPEBPAIIAIOTCS B ITOCTO-
STHHBIN IIOTOK U3MEeHEeHUI M UHHOBALUi1, KOTOPbIe
3aTparuBaioT 00bEKTHYIO U IPOLIECCHYIO CUCTEMBbI
KpeIOUTHOTO pbIHKA. KpeauTHbIe, MUKPOGhMHAHCOBbIE
OpraHM3anuu, ONITUMU3UPYS 3aTPAThl U CTAPasiCh
6oee 3(ppeKTUBHO BBICTPAMBATh CBOIO IESTETbHOCTD,
COKpAIIaoT GUINATbHYIO CETh, U3MEHSIIOT OpraHu3a-
LIMOHHYIO CTPYKTYPY, IEPEBOISIT OTeIbHbIe TIOpas-
JeJIeHMs Ha ayTCOPCUHT. [ToceICTBUSIMM 9TOIO MOTYT
ObITh HEe TOJMIbKO KaueCTBeHHbIe, HO U KOMMUeCTBeHHbIE
M3MeHeHUsI 00beKTHO CUCTEMBI.

BHenpsis B 6aHKOBCKYIO ITPAKTUKY COBPEMEHHbBIE
TEXHOJIOTUY, KpeIUTHbIE OPTaHM3alUuM OOHOBJISIOT
MJIM CO3AAI0T MPUHIIMIMATBHO HOBbIE KPeIUTHBIE
MIPOIYKThI HA OCHOBE HaKOIIEHHOJ MHGOpMaLUNU
0 KJIMeHTax U ux 6osee riybokoit nuddepeHnu-
anuy GoOpMUPYIOTCS HOBbIE KaHAaJIbl JOBEeAEeHUS
nubdepeHIMPOBaHHBIX 6aHKOBCKMUX MPOAYKTOB 10
nmorpe6uTensi. PeanusyemMmbie Kak MPOEKThI OT/IETb-
HBIMM KPEeIUTHBIMIU OPTaHMU3aLUUSIMU, MHHOBALIUA
COBEPILEHCTBYIOT ITPOI[ECCHYIO CUCTEMY KPeIUTHOIO
pbIHKA. MI3MeHeHMe MPoIeCcCcOB IMOCTOSIHHO: TTePBO-
HavyaJIbHO MHHOBAIIMM BHEAPSIOTCS OTAEIbHBIMU
Haubosiee TEXHOJOTUUYHBIMY KPEAUTHBIMU OpTa-
HU3aIUSIMU, 3aTEM TTOAXBAThIBAIOTCS OCHOBHBIMU
Y4YaCTHMKAMM PbIHKA U MTOCTEMEHHO B 3TOT MOTOK
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BOBJIEKAIOTCS BCe YUaCTHMKM pbIHKa. Ha mocnen-
HeM 3Tarle MHHOBAIMY MPEBPAIAOTCS B 0OBIUHYIO
6aHKOBCKYIO ITPAKTUKY U MTepPecTaloT MPUHOCUTD
IOTIOJIHUTEIbHbBIN 10X0/I. BO3HMKAeT MOTPe6HOCTD
B HOBBIX MHHOBAIUSIX, KOTOpPbIe TaKKe MOCTENeHHO
MHTErpUPYIOTCS B 6aHKOBCKYIO €SI TEJIbHOCTD.

Takum o6pa3om, MHHOBAIIMOHHbIE MTPOIEeCChI
¥ OOHOBJIEHVS Ha KPeAUTHOM PbIHKE ITPOVICXOIST
MOCTOSTHHO, OHYM MOTYT KacaTbCsl KaK COCTaBIISIIONIMNX
006BEKTHO, TaK U 3JIEMEHTOB IMPOLIeCCHOII CUCTe-
MbI, TIO3TOMY MBI TT0JIaraeM, YTO IPUMEHUTETbHO
K KpeIUTHOMY PbIHKY BbIJIEJISITh IPOEKTHYIO CUCTEMY
HellpaBOMepPHO. B 3ToM, 110 HallleMy MHEHMIO, COCTO-
UT OJHA U3 0COOEHHOCTEeN KPeAUTHOTO PhIHKA KakK
COIMaIbHO-3KOHOMMUUECKOI CUCTEMBI.

Ipyrast 0cOGeHHOCTD 3aK/II0YAEeTCS B TOM, UTO Kpe-
OUTHBIN PBIHOK B 3HAUMUTENbHON CTeNIeHU SIBJISIETCS
00BeKTOM pPeryiupoBaHuUs U pa3BUBAETCS He TOTbKO
B COOTBETCTBUM C 0O beKTUBHBIMM 3aKOHOMEPHOCTSI-
MU, HO U B CMJIy TIDUHSITUSI PETYISITOPOM pelleHMiA.
[esiTeTbHOCTD TIPEeATIPUSITUI Y KPeAUTHBIX OpTaHM-
3alMit C TOUKY 3peHNs] peryIMpoBaHMs 3HAUUTETbHO
pasnunuaetcs. [IJisl BbIXOIa Ha PhIHOK IMTPOU3BO/ICT-
BEHHOMY MJIM TOPTOBOMY ITPEATIPUSITUIO JOCTATOY-
HO 3aperucTpupoBaThCs, yBeAOMUTD O Hauase CBoeii
JesITeIbHOCTY COOTBETCTBYIOLIJ€ OPTaHbl, OTKPHITh
cuet B 6aHKe. [Ipy 3TOM MeXaHM3M PErucTpanum rmoc-
TOSTHHO YIIPOIIAeTCsl, CTUMYJIUPYST pa3BUTHeE MaJIOro
U CpefHero nmpeAnpuHUMaTe/ bCcTBa. HemmocpencT-
BeHHas [esITeJbHOCTb NIPeaNpUITUIA peryaupyeTcs
(hemepasbHBIM ¥ PETMOHATBHBIM 3aKOHOIATETbCTBOM.
YCIentHOCTb 3TOM AesTe/IbHOCTY 3aBUCUT OT YPOBHS
pa3BUTHUSI KOHKYPEHIIMM, KauecTBa IMPOu3BOAMMON
MIPOOYKIINU, €€ COOTBETCTBUSI IIaTEXKEeCIIOCOOHOMY
CIipocy nokymnaresnei. Eciy npefnpusiTuio He yoauioch
BBIMTPATh B KOHKYPEHTHO 60pbbe, eMy mpumeTcs
YITU C pbIHKA. BbIXOM Ha PBIHOK, 3aKOHOIIOC/TYIIHAS
JesiTeIbHOCTD M YXO[I, C PbIHKA ITPOM3BOACTBEHHOI'O
WJIV TOPTOBOTO MIPeAIIpUsITHS orpenensieTcst 3pdex-
TUBHOCTbIO €0 PabOThI ¥ COOCTBEHHBIMU PEeIIeHUSIMU
BJIA/IebIEB OM3HeCA.

[esiTenbHOCTb KPeIUTHBIX OPTaHM3al1ii KaK COLM-
aJIbHO 3HAUMMBbIX YUYACTHMUKOB PbIHKA PETYINPYEeTCS
MeTOoJaMy IIPSIMOTO OTpaHMUeHMsI, HOpMaTUBHO-TIpa-
BOBOTO, GYHKI[MOHATBLHOTO ¥ aAMUHUCTPATUBHOTO
BO3/leiicTBUSI. [lesITeIbHOCTh PeryasiTopa aKTUBHO
BJIMSIET Ha MPOILIeCChl, MPOUCXOASIINEe Ha KpeOUTHOM
pbiHKe. Hanmpumep, ¢ MOMOIIbIO KIIOUEBOI CTaBKU
(MeTonbl QYHKIVOHATBHOTO PETYIMPOBAHMS) MOKET
OBbITh OTPAHNYEH CITPOC HA KPEAUTHbBIE TTPOTYKTHI.
AIMMUHUCTpATUBHbBIE pellleHNs], HallpaBJieHHble Ha
COo3/1aHMe COOTBETCTBYIOIINX pe3ePBOB, OTPAaHNUMBAIOT
npeyioskeHre KpeauTa. iMeHHO TTO3TOMY CYUTaeM
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11e1eco00pa3HbIM BBILEJUTD peryanpoBaHme Kak
CaMOCTOSITEJIbHYIO TTOACUCTEMY B COLIMAIbHO-3KO0-
HOMMYECKON CUCTeMe KPeIUTHOTO PhIHKA.

Eme ogHa 0c06€HHOCTH KPEIUTHOTO PhIHKA KaK
COLIMAIbHO-9KOHOMMYECKOI CUCTEeMBbI CBSI3aHa C MH-
dbpacTpykrypoii. [Ipy cucreMHOM aHann3e MHPPa-
CTPYKTYPY 4Yallle BCEro OTHOCST K CPeLlOBON CUCTEME.
W neiicTBUTEIbHO, IO OTHOIIEHUIO K pupme (Ipe-
MIPUSTUIO, OPTAHM3ALINN) BCE, UTO OOBIYHO OTHOCUTCS
K ITPOU3BOJICTBEHHOV MHPPACTPYKTYpe (Ioporu, nn-
HUU JIeKTpoTiepesaun u T.11.), HAXOOUTCS BHe Gpup-
MBI, CIIOCOOCTBYET ONHOPOAHOCTY Cpebl, YIIPOIaeT
B3aMMOJeICTBUE C IPYTUMU CUCTEMaMU.

UHHOoeauuoHHbIEe npoyeccsl

U 06HO8/1IeHUs1 Ha KpeOUMHOM pbIHKe
npoucxo0m NoCMOSIHHO, OHU MO2ym
Kacamoca KaK cocmasisiouux
06vbeKmHoli, mak u 31eMeHmos
npoueccHoli cucmembsl.

[TprMeHUTETbHO K KPEAUTHOMY PBIHKY MHbpa-
CTPYKTYypa He SBJSIETCS] COCTaBHOI YaCThIO CPeJibl, OHA
CYILIIeCTBYeT B CAMOM PbIHKe, KaK ObI IPOHM3bIBAET
ero, objieruast co3gaHue 1 goBeJeHe KpeauTHbIX
MIPOAYKTOB 10 MOTPeOuTeNSs, T.€. CONeliCTBYeT B3au-
MOJENCTBUIO MeXAY KpeouTOpamMu U 3aeMIIUKaMU,
YCKOPSIS TPOIIECChl 0OpeTeHMst KOHKYPEHTHOTO PaBHO-
BeCHsI MeX[y CITIpOCOM Ha KpeIUTHbIe TTPOAYKTHI U UX
npeayioskeHeM. IHQpacTpyKTypa KpeIMTHOTO PhIHKA,
B CBOIO OYepe/b, caMa ITPeICTaB/IsSIeT COO0I CucTeMY,
00beIMHSIONLYIO MaTepuaabHble, TEXHOJIOTUUECKHE,
OpraHK3alOHHbIe ¥ MHGOPMAIIOHHBIE COCTABJIS-
o1IMe, TOUMHEHHYI0 KPeIUTHOMY PbIHKY U 06ec-
TeYMBAIOIIYI0 6ecriepe6oifHOCTh ero (PyHKIMOHUPO-
BaHMS. MbI cuMTaeM MpaBOMepPHbIM pacCMaTPUBATh
MH(PACTPYKTYpPy KaK OTHOCUTETHHO CAMOCTOSITE/IbHYIO
006eCITeunBaroILyi0 CUCTEMY KPeOUTHOTO PhIHKA.

TakuM 06pa3oM, KpeIUTHbBIA PIHOK — 3TO COIV-
aJIbHO-9KOHOMMYECKasi MHTeTpUpPOBaHHAas CUCTEMa,
00beIMHAIONIas OTHOCUTEIbHO 000C00/IeHHbIE 00b-
€KTHYIO, IPOILIeCCHYI0, CPe0BYI0, PETyINPYIONIYIO
1 06ecrneunBampIINy0 CUCTeMbl. B mpoiiecce GyHK-
LIMOHMPOBAHMSI OHY B3aMMOZECTBYIOT MEKIY COOOIA.
Harmpumep, pa3BuTue NpoieCcCHOM CUCTEMBbI ITyTEM
BHeJIpeHMsI HOBBIX TEXHOJIOTHUIA CO3JaHMsI U JOBeIeHNSI
6aHKOBCKVX ITPOIYKTOB 0 MOTPEOUTES paciupsieT
COCTaB YUYaCTHUKOB KPeJIMTHOTO PbIHKA, BOBJIEKas
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B ero cdepy MHAMBUAYAIbHBIX MPeIITPUHIMATENeN,
MUKPOIPENIPUITHS, MeHee 00ecIieueHHbIe CJIOM Ha-
CeJIeHUSI, T.e. CITIOCOOCTBYET PACIIMPEHNIO 00BEKTHOT
cucTeMbl. YPOBEHb Pa3BUTHS TOBAPHOTIO ITPOM3BOICTBA
KaK OCHOBBI CPeJIOBOI CCTeMbl OTBeYaeT 3a YBeu-
YeHMe UM CHIKEHME TIaTeXeCITocoOHOro crpoca
MpennpusITUIA U JOMAIIHUX XO3SJCTB HA KPeOUTHBIE
MPOAYKTbI; MUHCTUTYLIMOHATbHAS Cpeia MOKET YKpeTll-
JISITh WJTU, HATIPOTUB, pa3pylliaTh B3aMHOe loBepye
MeXAy KpeAuTOPOM U 3aeMIIMKOM. YPOBEeHb pa3Bu-
TUSI TOBAPHOTO ITPOU3BOJICTBA M MHCTUTYIIMOHATbHAST
cpena B COBOKYITHOCTY OTIPeesIsSIIOT KOJIMUeCTBEHHYIO
Y KaUeCTBEHHYIO COCTaBJISIONI/E€ OOhEKTHOM CUCTEMBI.

KpedumHelii peIHOK — 3mo coyuanbHo-
3KOHOMUYeCKas UHmez2puposaHHas
cucmema, o6veouHsawas
OMHocumesnbHo 060co6/1eHHbIe
06beKmHyt, npoueccHylo, cpedosyio,
pezynupyrowyro u obecnequsarouiyro
cucmemeil.

YuuThIBas B3aMHOE BJIMSIHME COCTABSIIOIINX,
KpeOVTHBIN PBIHOK MOXHO paccMaTpuUBaTh Kak pe-
3yJIbTAT B3aMMOZENCTBUS WK QYHKIMIO 0ObEKTHOIA,
IIPOIIECCHOI, CpeI0BOIi, peryImpyloleil 1 obecrie-
YBAIOIIEi CUCTEM.

O603HAYMM CHCTEMbBI KPEAVTHOTO PbIHKA HAYa/Th-
HBIMM OYKBaMM aHIJIMIICKOTO ajdaBuUTa, COOTBETCT-
BYIOLI[MMM aHIJIMIICKOMY Ha3BaHUIO CUCTeM: object
system (06beKTHasI cucTeMa), process system (mpoiiec-
cHas cuctema), environmental system (cpemoBasi cuc-
TeMa), the system of credit market regulation (cucrema
perynupoBaHust KpeIUTHOTO PbIHKA), infrastructure
or providing system (MHdpacTpyKkTypa min obecre-
YMBawIas cucremMa). AanTupoBaB NPUBELEHHYIO
Boie popmyiny I.B. KneiiHepa mpuMeHUTENBHO K Kpe-
OVUTHOMY PBIHKY, ITIOJTyYUM CJIeyIolllee BbIpakeHue:

Y=FO,BERI,

rmue:

Y — o060061mamiuii moxkasaTteynb GYHKIMOHUPO-
BaHMUS PbIHKA;

O — 00beKTHas CUCTEMA;

P — npoueccHas cucrtema;

E — cpemoBas cucrema;

R — cucrema perynmMpoBaHus KpeOUTHOTO PbIHKA;

I — obecrneunBarias cucrema (MHOPACTPYKTYpa).
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4.BblBOAbI. ABUXYLUE CUJTbI
PA3BBUTUA KPEOUTHOTIO PbIHKA

OnpenenuB KpeAMTHBIN PhIHOK KaK MHTErpUpPOBaH-
HYIO CUCTEMY U BBIJIEJIB ee COCTaBJsIolIe, Heob-
XOJIMMO MOHSTh, Kakass UMEHHO CUCTeMa KpeauT-
HOT'O PbIHKA SIBJISIETCSI OCHOBHOIA, OTIpe/iesisieT ero
MUCCUIO U CTpaTeruio passutusi. O6beKkTHas, Ipo-
1ieccHasi, CpefoBasi, peryaupyomias 1 obecreunBa-
I01lasi CMCTeMbI HaXOMsITCSl B OTipefeJieHHOM IPO-
MOPIUMOHATIBHOM PaBHOBECUM MO OTHOIIEHUIO APYT
K Apyry. BmecTe ¢ Tem Kaxgas U3 CUCTEM U3MeEHSI -
eTCsl M OKa3bIBaeT BMSIHME Ha 3BOJIIOIUIO IPYTUX
cucrteM. OgHAKO 3HaUeHMe KaXKI0i U3 3TUX CUCTEM
ILJISI KpeAUTHOTO PbIHKA HepaBHO3HauUHO. OueBU] -
HO, UTO OJHA U3 HUX SIBJISIETCS IJIaBHOI, OTIpe/iesi-
€T BEeKTOP U CIIOCOOBI Pa3BUTUSI MHTEIPUPOBAHHO
CUCTeMBbI B 1esioM. Ecin paccMaTpuBaTh PhIHOK BO
BCEM MHOTr006pasum U CJI0KHOCTH €ro MPOSIBIeHMS,
He OYeBMIHO, Kakas MMEHHO CUCTeMa SIBJISIeTCs
IOMUHUPYIOIIEN ¥ oTpakaeT Haubosee 3HAUMMbIE
YCTOYMBBIE CBSI3M UHTETPUPOBAHHON CUCTEMBI.

O6beKkTHAsI CHCTeMa KPeIMUTHOTO PhIHKA MPeICTaB-
JisieT c06071 COBOKYITHOCTb KPeIUTHBIX, MUKPOGMHAH-
COBBIX OpraHu3aluit, TpoMu3BOACTBEHHBIX, TOPTOBBIX
MMpEenIpUITUIA, JOMAIIHMUX XO3SIICTB U APYTUX y4acT-
HMKOB pbIHKA. YUaCTHUKM PbIHKA MOTYT BbICTYIIATh
¥ KaK KpeJuUTOphI, ¥ Kak 3aeMiukiu. OJHAKO camo I10
cebe HaJMuMe yYaCTHUKOB He 03HavaeT CyIeCcTBO-
BaHMe pbIHKA. PRIHOK cO37aeTcsl B pe3y/ibTaTe B3au-
MOAEICTBUSI KPeAUTOPOB U 3aeMIIIMKOB B IIpoliecce
o6peTeHNs KOHKYPEHTHOTO PaBHOBECHSI MEKAY CITPO-
COM Ha KpeAuTHbIe MPOAYKThI U UX TIPeJIOKEeHUEM.
CpemoBas cucTeMa BIMsIeT Ha KOJIMYECTBO U 06'beMBbI
TaKOTO B3aUMMOJIeiCTBUSI, peryIupYyIolLasi — KOHT-
ponMpyeT KauecTBO U pe3yJIbTaThl B3aMMOAECTBHUS,
obecrieunBaoNas — yCKOpseT MPOLecc B3auMOo/Ieli-
cTBUs. TakuM 06pa30M, IOTMUHO IPEIIONOKUTD, YTO
OCHOBHOJ CUCTeMOJ KpeAUTHOTrO PbIHKA, OMIpeaess-
I0IIe}1 ero colMalbHO-9KOHOMMYECKOe Ha3HaueHue,
SIBJISIETCSI IPOIleCCHAsl CUCTeMa.

[TportieccHas cucTeMa 00ecrieurBaeT BOCIIPOM3BOI -
CTBO PbIHKA Ha MOCTOSTHHO Pa3BMUBaIoIeMCsl HOBOM
KaueCcTBEHHOM ypOBHe. [[pyTie cucTeMbl: 06beKTHaS,
CpemoBasi, peryampylorias, o6ecreunBaIias, MMeoT
MOJUMHEHHOE 110 OTHOIIIEHUIO K IPOIeCCHOM cucTe-
Me 3HaueHue. Tem He MeHee OHM OKa3bIBAlOT Ha Hee
aKTMBHOE BO3/IeiiCTBIME: MOTYT 160 COMeiiCTBOBATb,
JIMO0 COePKMUBATh PA3BUTHE PHIHKA, IGO0 IPUBOIUTD
K ero «mpoBajiam». Haripumep, CHU>keHMe YPOBHS
671aT0COCTOSTHMST TOMAIITHUX XO3SIICTB KakK 37eMeHTa
CpefoBoii CUCTeMbI 6e3 BHEILIHEe MOAIePsKKI MOKET
MIPUBOAUTD K MTPOBAJIaM PbIHKA UTTOTEYHOTO SKUJIUIIL -
HOTO KpeJIUTOBaHMUSI.
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B 061mem Buge MUCCHS IPOLI@CCHOM CYMCTEeMBI
COCTOUT B PacIpoOCTpaHEeHUM U pacIipee/leHUN 0
TOKOB 6J1aT. Muccust MpoIeCccHOl CUCTEMbI KPEIUT-
HOTO PbIHKA, 06ecrieunBasi MOCTOSIHHOE COBEPIIeH-
CTBOBaHMe KOMIIJIeKCa CPeACTB ¥ BO3MOXKHOCTEM
st opranu3auu 3¢@eKTUBHOTO B3aMMOIEMCTBUS
YYaCTHUKOB PbIHKA ITyTEM YPaBHOBEIIMBAHMS CIIPOCA
Ha KpeAUTHbIE MPOAYKTHI U UX TIPEIJIOKEHMS, CII0-
COOCTBYET YBEJIMUEHNIO EMKOCTM KPeIUTHOTO PhIHKA,
€ro MPOIMOPIMOHATLHOCTY, PA3BUTHIO KOHKYPEHITUNA.
Ho peanusanust MMUCCUM TIPOIECCHOM CUCTEMBI He-
BO3MOKHA 6€3 OIMOopPbI Ha PEryaupyIoIIyI0 U Cpemo-
BYIO CHCTeMbl. Perynupymoiias cuctema npus3BaHa
OIpeAeNTb BEKTOP Pa3BUTHUS KPEOUTHOTO PhIHKA
Y OCYIIECTBIISITh KOPPEKTUPYIOIIVE BO3AECTBUS Ha

H.E. BposkuHa

€r0 yYaCTHMUKOB, 00ecIeurBasi roMe0oCTaTUUYHOCTh pas3-
BuUTUSL. Heperynupyemoe pa3BuTHe pbIHKA HEU36EKHO
MPUBOAMUT K CO3AaHMI0 MOHOIIONNI M OJIUTOIIOIMIA.
CpenoBasi cucTeMa, 3a1aBast onpeaeneHHbl1 ypOBEHb
3KOHOMMYECKOTO U MHCTUTYLIMOHAIbHOTO Pa3BUTHS,
CII0CO6CTBYET YBEIMUEHNUIO €MKOCTHU U ITPOTIOPIMO-
HaJbHOCTY KPeOUTHOTO PbIHKA.

TakuM 06pa3oM, TeOpeTUIECKOe UCCIefOBaHe
KPeIMTHOIO PhIHKA KaK MHTEeTPUPOBAHHONM CUCTe-
MBI, OIIMpalolieecs Ha MeTOO4OJOTHUUEeCKII TTOIXO0I,
chopMMUPOBAHHBIV B paMKax CMCTEMHOI TTapaiurMbl,
IT03BOJIIET 000CHOBATD HAIpaBJIeHMsI ero TpaHcdop-
Mallyy, BKIIOUaole MOAepHM3aLMI0 PETyIMPOBaAHMS
KPeIUTHOTO PbIHKA, CO3/TaHMe PIHOYHBIX MHCTUTYTOB
U COLIMATbHO-3KOHOMMUYECKOE pa3BUTHME CTPAHBI.
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