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AHHOTAUMA

Ob6bekT nccnegoBaHnsg — undpoBas 3KOHOMMKA. Llenb cTaTbu — BbISIBNEHWE PUCKOB M LIAHCOB, COMPOBOXAAMOLWMX Obl-
CTpoe pasBuThe LMPPOBbIX TEXHONOMMIM U MX NPOHUKHOBEHWE NPAKTUYECKM BO BCe chepbl XXM3HM YenoBeka M obLiecTsa.
B pe3ynbrate npoBeneHHOro uccnenoBaHns coOpMyanpoBaHbl CEAYIOLLIME PUCKKU: 3aBUCUMOCTb IKOHOMUYECKMX areHTOB
OT MHTEpHeTa, BbITECHEHME XMBOMO TPyAa, OTCTaBaHWe cucteMbl 06pa3oBaHUs OT noTpebHocTel LUMPPOBOM IKOHOMUKM,
LuMdpoBOE HEPABEHCTBO, OIUIOMON3aLMS HA PbIHKE MHDOPMALMK, CHUXKEHWE BO3MOXHOCTEN roCyAapCTBEHHOIO KOHTPO-
N9 32 UMDPOBOM SKOHOMMUKOM, MOSYHEHNE KOMMAHUSAMMU 3HAUMTENbHbIX NPEUMYLLECTB HaZ NOTPebuTensiMu 3a cyeT uc-
MoSIb30BaHWUS COBPEMEHHbIX TEXHONOMMI aHanm3a 6onblWmnX AAHHbIX, HALHALMOHAMbHbIM XapakTep UndpOBOIA SKOHOMUKM
n GopMMpoBaHMe CeTeBOro rnobanbHOro MMPOBOMO PbIHKA TOBApOB M YC/YT, COKpPALLEeHMe BO3MOXHOCTEN Mo peanusa-
LMY NPOTEKLMOHMUCTCKUX MEp 3aLLMTbl HALMOHANbHbIX MPOU3BOAUTENEN U UMMOPTO3aMELLEHUS, POCT KMBEPMPEeCTyNHOCTY.
K waHcam oTHeceHbl: NosSBAEHWE HOBbIX NPOdeccuit noa BAMSHUEM UMdPOBM3ALMM; PA3BUTHE TEXHONOMMIA obecneyeHuns
6e30MacHOCTM U yrpaBieHUs pUCKaMU; aBTOMATM3aLMs NPOMBILNIEHHOCTU M OKa3aHus YCnyr; pa3sutre 3D-neyat u nHbIX
TEXHONOMMI afAUTUBHOTO NPOU3BOACTBA; PAa3BUTUE CKBO3HbIX TEXHONOMMI BUPTYaNbHOM Cpenbl, BOSMOXHOCTM NO Mpak-
TMYeCKM BECKOHEYHOM CerMeHTaLMM U NepecTpyKTypu3aLmm LMbpoBOi IKOHOMMUKM 3a CHET MOCTOAHHOTO BO3HUKHOBEHUS
M UCYE3HOBEHMS ee 3/1IeMEHTOB (HULL); COKpaLLeHMEe TPAH3aKLMOHHbIX M34epXKeK; NOBbILEHNE KA4YeCTBaA roCyAapCTBEHHbIX
3N1EeKTPOHHBIX YCNYT Kak ang busHeca, Tak v ang HaceneHms™.

Kntoyeswie cnosa: umbpoBas 3KOHOMMKA; UMPPOBU3aLMS; BNOKYENH; PUHTEX; DMHAHCOBbIE TEXHOOTUM; HALLMOHAbHAS
3KOHOMMKA; NIATEXHbIE CUCTEMbI; KPUMTOBANIOThI; 31EKTPOHHbIE AeHbIM; KWbepnpecTynHOCTb; PbIHOK TPYAA; HAaNoru

Ana yumupoesanusa: Sckunpapor M.A., MacneHHukoB B.B., MacneHHukoB O.B. Pucku 1 waHcbl unMdpoBoil 3SKOHOMUKH
B Poccuun. @uHancei: meopus u npakmuka. 2019;23(5):6-17.DOI: 10.26794/2587-5671-2019-23-5-6-17

Risks and Chances of the Digital Economy in Russia

M.A. Eskindarov?, V.V. Maslennikov®, 0.V. Maslennikov©

ab Financial University, Moscow, Russia; ¢ Ivanovo State University of Chemical Technology, lvanovo, Russia
2 https://orcid.org/0000-0003-2841-7337; ® https://orcid.org/0000-0001-6199-9979;

¢ https://orcid.org/0000-0002-7221-3991

ABSTRACT
The study object is the digital economy. The aim of the article is to identify the risks and chances that accompany the
rapidly developing digital technologies and penetrate into almost all spheres of human life and society. The following
risks were defined: dependence of economic agents on the Internet; displacement of human labor by machinery; backlog
of education system from the needs of the digital economy; digital inequality; oligopolization in the information market;
reduction of state control over the digital economy; companies gaining significant advantages over consumers due to
the use of modern technologies for big data analysis; supranational nature of the digital economy and formation of
network global market for goods and services; reduced scope of protectionist measures for national producers and import
substitution; rise in cybercrime. The chances are: emerging new professions affected by digitalization; development
of security and risk management technologies; automation of industry and provision of services; development of 3D

*UccnepoBaHue BbinonHeHo B 2019 r. B pamkax O6LLeyHNBEPCUTETCKOM KOMMNNEKCHOM TeMbl «HoBasi napaanrmMa o6wWweCcTBEHHOMO
pa3BUTUS B YCIOBUSX LUPPOBOW IKOHOMUKM» DUHAHCOBOTO yHMBepcuTeTa npwm Mpasutensctee Poccuiickoi Menepaumm.
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printing and other additive manufacturing technologies; development of end-to-end virtual environment technologies;
virtually endless segmentation and restructuring of the digital economy due to permanent appearing and disappearing
of its elements (niches); reducing transaction costs; improving the quality of state electronic services for both business

and public®.

Keywords: digital economy; digitalization; blockchain; fintech; financial technology; national economy; payment systems;
cryptocurrencies; electronic money; cybercrime; labor market; taxes

For citation: Eskindarov M.A., Maslennikov V.V., Maslennikov O.V. Risks and chances of the digital economy in Russia.
Finance: Theory and Practice. 2019;23(5):6-17.DOI: 10.26794/2587-5671-2019-23-5-6-17

*The study was carried out in 2019 within the framework of the University-wide comprehensive theme “New Paradigm of Social De-
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BBEOEHMUE

HecmoTpst Ha yacToe 6bITOBOE U ra3eTHOe yroTpebiie-
HIe CJIOBOCOUeTaHMsI «IM(pPOBast SKOHOMMKA», KaK SIB-
JieHVe OHO OTHOCUTEJIbHO HOBOE ¥ B HAyUHOM IIJIaHe
I0Ka MajoM3yueHHOe, XOTsI ITPeICTaB/IsIeT 3HAUUTeIb-
HYIO B&XKHOCTD [IJIs1 JaJIbHeIero pa3BUTHs HaIMO-
HaJIbHBIX XO3SJCTB U MUPOBOJ 5KOHOMUKY B 1[€JIOM.
HecmoTps Ha TO UTO TIepBOe YIIOMUHAHME I(PPOBOI
SKOHOMMKM B HAYYHOI uTeparype gatupyercst 1996 r.
[1], 6osee uem 3a 20 j1eT He CTIOKWIOCH €IVHOTO IIPefi-
CTaBJeHMSI O CYIIHOCTY JAHHOTO SIBJIeHMSI. YUeHbIMU
HEOIHOKPATHO MpeaNpPUMHUMAINCD TIOMBITKA chopmy-
JIMPOBATh €T0 OOIIETPUHSITYIO Y TOUHYIO TPAKTOBKY, HO
OHM OKa3aJIMCh He BIIOJIHE yCTelHbIMM. Ha Halll B3I,
9TO CBSI3aHO C JMHAMMUYHBIM XapakKTepOM pasBUTUS
¥ MHOTOTPaHHOCTbIO 1T POBOI SKOHOMUKA.

Ecmu mpocnennTs B3MISAAbI YUEHBIX Pa3HbIX TIePUO-
JIOB, TO CTAHET 3aMeTHa KOHIIeHTPAIVs X BHUMAaHUS
Ha 0COOEHHOCTSIX PasBUTHS IIM(POBOI SKOHOMMKM B TOT
VI iHOJ Tiepuof,. Tak, Ha pyoeske CTOJIeTHI aBTOPBI
(hoKyCcHpOoBaMICh Ha AMEKTPOHHOI KOMMepPIH [2, 3].

Haunnag ¢ 2010 r. 3aMeTHO ycuiieHyie BHUMaHUS K MH-
CTUTYLIMOHAJILHOV COCTaBJISIOLLIEN, TIpeXKIe BCero K poiu
roCygapCTBEHHOrO peryinpoBaHus. VccienoBaHueM
(benoMeHa 1111(DPOBOIT SKOHOMMUKY 3aHUMAIOTCST Y3Ke Ha
YPOBHE HallMIOHAIbHBIX M HaTHALIMOHAIbHBIX HAYUHbIX
¥ yrpasieHueckux cTpykTyp (European Commission,
OECD, G20 DETF).

C 2013-2014 rrT. MOTHMMAIOTCST BOIIPOCHI KGepoes-
OTIACHOCTH, TIPUBATHOCTH, BIIVISTHUS TEXHOJIOT T GOMBIIINX
JIaHHBIX, MHTePHETA Bellleil U MCKYCCTBEHHOTO MHTeIeKTa
Ha SKOHOMMKY ¥ 00LIECTBO. MI3BeCTHbI HayuHbIe PAOOTHI,
comepskalnye 00630p onpeneIeHnii dpPoBoii SKOHOMUKIA
U UX TPaKTOBKM. Cpe[iyi TAKOBBIX CIeyeT BbIeINUTD CTa-
Tby ByxTa 1 Xukca, a Taxke Poyc [4, 5]. MHOrouncieHHbIe
MCCIIEIOBAHYISL, TOCBSIIIIEHHbIE TPOGIEMaM (hYHAHCOBBIX
TeXHOJIOTMIA 1 aBTOMATHU3aIMY (DMHAHCOBBIX ITPOIIECCOB,
MpoBOAWINCh B DMHAHCOBOM YHUBepcuTeTe [6—10].

He BbI3bIBa€T COMHEHMI TOT QaKT, YTO pa3BUTHE
1P POBOI SKOHOMMKM TTOIOKUTETBHO CKa3bIBAETCS Ha
HKOHOMMYECKOM POCTE ¥ BO3MOSKHOCTSIX SKOHOMUIUECKIX
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areHTOB BBITIOIHSITH CBOV (DYHKIIVIV U YIOBJIETBOPSITH ITOT-
pebHocTH. TeM He MeHee, Kak 1 JIIo60e CJIOKHOE SIBJIEHNE,
1y poBast 5KOHOMMKA COTEPSKUT pa3HOOOpasHbIe PUCKI
¥ IIAHCBI AJI Pa3/IMYHBIX CYOEKTOB S9KOHOMMUYUECKIUX
OTHOILLIeHNI. B paMKax JaHHOI CTaTby Mbl UX ITpOaHa-
JI3MpPYEM U TafyiM PEKOMEHIAIIVMN 110 YIIPaB/IEHIIO VIMIA.

NOHATUE LUDPOBOIN SKOHOMUKMU
U EE CBA3b C ®UHAHCOBbIMU
TEXHOJIO'MAMU

OduimanbHbIN B3IJISII, Ha CYIITHOCTD 1M(POBOI SKOHO-
MUK U3JI0KeH B YKase [Ipesupenta Poccniickoir de-
nmepauyy «O cTpaTeruy pasBUTUSI MHOOPMALIIOHHOTO
obiecTBa B Poccuiickoir @emepauyu Ha 2017-2030
ronbi»'. OHa MpeacTaBisIeT co60it XO35ICTBEHHYIO Je-
SITEJIbHOCTD, B KOTOPOJ K/TI0UeBbIM (paKTOPOM ITPOM3-
BOJICTBA SIBJISIIOTCS TaHHbIe B IpoBoM Bume. O6pa-
60TKa 6OJIBIINX 00bEMOB JaHHbBIX U MUCIIOIb30BaHME
pe3ynbTaTOB MX aHa/IM3a MO3BOJSIOT CYIECTBEHHO
TIOBBICUTH 3(PPEKTUBHOCTD Pa3INUHbIX BUIOB ITPOU3-
BOJICTBA, TEXHOJIOT A, 060PyI0BaHMs, XpaHEHMSI, TIPO-
Tk, TOCTaBKM TOBAPOB U YCIYT IO CPAaBHEHMIO C Tpa-
IUIIMOHHBIMM hopMamu Xo3stiicTBoBaHMs. Indposast
9KOHOMMKA — 3TO He OT[ie/IbHasl OTPaciib, 110 CYTU — 3TO
YKJa[, >KM3HU, HOBAasi OCHOBA JJISI Pa3BUTUS CUCTEMBI
rOCYIapCTBEHHOIO YITpaBjIeHNsl, SKOHOMMKM, G13Heca,
COLIMAJIbHOI chepbl, BCero 061ecTsa. ITO AOCTVDKEHMe
MTOCTYHIYCTPUAILHOTO O6IIeCTBA, KOTOpOe 6asupyeTcst
Ha TaK Ha3bIBaeMOii «3KOHOMMKe 3HaHWUii». THdopMa-
LIS B JTaHHOM C/Ty4yae CTAHOBUTCS BasKHbIM S5KOHOMMU-
YeCKUM pecypcoM, a ee MojyyeHne, COXpaHeHue 1 pac-
MIPOCTPaHeHMe, a TAKKe 3allUTa UTPAIOT BAKHYIO POITb
B pa3BUTMM OGIIIECTBA U OTHEIbHBIX IPaskIaH. B ycioBu-
SIX KOHKYPEHIIMY CTPaH 3a IUAEPCTBO B yUIOBUSX (op-
MMUPOBAHMSI HOBOTO TEXHOJIOTMUECKOTO YK/Ia/ia YCIexu
Poccun B pa3sBUTUM 3KOHOMUKM 3HAHUI CTAHOBSITCS
KPUTUYECKY BasKHBIMM J1JIsT OYTYIIIETO CTPAHBL.

! Vka3 Ilpesugenta Poccuiickoit @enepauu ot 09.05.2017
N2 203 «O crpareruy pasBUTUSI MTHGOPMAIMOHHOTO 06IIecTBa
B Poccuiickoit @engepauym Ha 2017-2030 rompi».
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LIncdpoBbIe TEXHOMOTMM OKA3a/IM 3HAUNTETBHOE BTN -
sIHMe Ha COLMabHble I SKOHOMIMYEeCKe OTHOIIEeHNS],
copMIMPOBaB HOBYIO PEATbHOCTD, XapaKTePU3YIOIIYIOCST
BBICOKMM YPOBHEM B3aMOCBSI3aHHOCTY Y B3aVIMOBJIVSI-
HJS KaK 2/IEMEHTOB OTAEe/IbHbIX COLMaTbHO-9KOHOMIYe-
CKMX CUCTEM, TaK I CAMMX CUCTEM Pa3IMUHbIX YPOBHEA.
LndpoBusalys mpusesa K 3QGeKTy MCUXOIOTMIECKOro
«CKaTus» MUPa, B KOTOPOM PACCTOSIHMSI OTYACTU Tiepe-
CTayM O6bITH TIOMEXOI 17151 (hOPMUPOBAHMS CBSI3€i MEKITY
9KOHOMMYECKMMM areHTamm. MOsKHO CKasaTb, UTo 3ddexT
OT 1M POBU3ALMY COTIOCTABYUM C Pa3BUTHEM 5Kele3HO0-
POKHOTO M MOPCKOro TpaHcnopra B XIX B., a Takke BO3-
OyiHoro B XX. B cryyae ¢ TpaHCITIOPTOM «COKPALIaINCh»
pacCTOSIHMST — ITyTellleCTBOBATh U ITepeBO3UTD TPY3bl
CTaHOBWMJIOCH JIeTYe, OBICTpee U AelIeByIe, TPAHCIIOPT UTPaT
POJb KPOBEHOCHO# CHCTEMbI MHIYCTPUATbHOV SKOHOMMKMN,
B 3HAUUTEJTLHOIT Mepe CIIocoOCTBYSI ee pa3BUTHIO. B cTyuae
C TeJIeKOMMYHUKAIVIOHHBIMY TeXHOJIOTMUSIMM TTOH00HbBIN
3¢ deKT Mpou30IIeNn B ITOCTMHIYCTPUATLHOM OOIIIECTBE,
B KOTOPOM MH(MOPMAIINS CTajIa UTPATh BAKHYIO POIb.

LI poBbIe TEXHOMOTVM ITPEIbSIBIISIOT CYIIeCTBEHHbIE
Tpe6OBaHMs K KaueCTBY MHPPACTPYKTYPbI TEPPUTOPUN
pasBUTHS, a TAKOKE K KQUeCTBY Ue/I0BEYeCKOro KanuTaia.
[IJ1s1 TpymoOBOIi IesITeIbHOCTY B paMKax LG pPOBOIi 9KO-
HOMMKM TPeOYIOTCSI 3HAUMTEbHbIE 3HAHMS U HABBIKM.
CrnenyeT Takske OTMETUTb, UTO U (DYHKIIVSI ITOTpeOIeHNMsT
B HOBBIX YCIOBMSIX TaKyke TpeOyeT OT rpaskIaH orpee-
JIEHHBIX CTIeIMUUecKmx KOMIeTeHITHIA.

B ycnoBusix nHGopMalMoHHO IPO3PauHOCTH 1 Ce-
TEBbIX IeLIeHTPA/IM30BaHHbIX CTPYKTYP, CHYDKEHUS UH-
(hopMaIMOHHO aCMMMeTPUY TOCYJAPCTBO YTpauuBaeT
MOHOTIONMIO Ha yIIpaBJieHe MHGOOPMAIVIOHHBIM ITOIEM,
BC/IEIICTBYE YETO YACTUYHO TepsieT pecypc yIpaBIeHUsI
9KOHOMMKOJ1 11 0011ecTBOM. ClleyeT COIaCUThCS C TI0-
3UIIME, UYTO B BYIyIieM HauOOJIbIIYIO CUITY O6GPETYT Te
rOCyIapCTBa, IPYIIIbI ¥ OTAeIbHbIE JII0AY, KOTOPbIe CMO-
TYT MUCIO/Ib30BaTh MaTepyaibHble PeCYpPChl, OTHOIIEHNS
u vH(popManyio 6pIcTpee, 6oj1ee BCeCTOPOHHE U TUOKO,
yeM IpeIbIayIiye MOKoIeHus 2,

[Mporepivie HeCKOIbKO IECSITUIETUI XapaKTepu-
30BaJINCh 3HAYNTEIbHOM MMOJIMTUYECKOI, COLIMATIbHOM
¥ 9KOHOMMYIECKO HecTabMIbHOCTbIO. PazBuTie mHbOp-
MAalIMOHHbBIX TEXHOIOTHI TTOAIEPSKUBAIIO 3TY TYpOYy/IeH-
THOCTb, CO3/]aBasi Kak HOBbIE PUCKH, TaK i BO3MOXKHOCTH
IIJIT CYObEKTOB 9KOHOMMYECKMX OTHOIIeHMIL. B cury
TPaIUIIMOHHO MHEPIMOHHOCTY 3aKOHOJATEbHBIX U VC-
TTOJIHUTEJIbHBIX OPraHOB BJIACTH, HA FOCYAAPCTBEHHOM
YPOBHE 4acTO BCTpeYaeTcs HelIOHVMaHMe 1 HepUsIThE

2 [Mmo6anbHbIe TEHAEHIMN: TTapaloKC rporpecca. [Tybnmkanmst
HaumonanpHoro coBera 1o passezaxe CHIA. luBapp 2017 r. URL:
https://www.dni.gov/files/images/globalTrends/documents/
GT-Core-Russian.pdf (mara o6pamenus: 02.10.2019).
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TeX M3MEeHEHMI1, KOTOPbIe HOCSIT OObeKTUBHbIN XapaKkTep.
Taxk, HecmoTpst Ha pu3bIB [Ipe3uaenTa Poccuiickoit ®e-
nmepary Bnagyvupa [Tytusa B 2018 1. iHTEHCHbMUITN-
poBaTh Mepexoy, K 11 poBoit SKOHOMUKE, 6oJee ueM 3a
rof GbUIO CAeIaHO HEMHOTOE.

28 mas 2019 r. npencenatens ['ocnymbl Bsuecias
BosnonuH o1ieHMI TeMITbI peann3alyy HalMOHaJIbHOTO
mipoekrTa «LrbpoBast SKOHOMMKA» KaK CIUIIKOM HU3KME:
«I13 20 3aKOHOITPOEKTOB ... Ha CETrONHSI ObUT ITPUHST JIUIIh
eIHCTBEHHbII 3aKOH, a 19 He IIPUHSITHI ... €CIi Mbl He
MepecMOTPUM CBOE OTHOIIIeHME K POGOTOTEXHMKE, UCKYC-
CTBEHHOMY MHTEJIJIEKTY, MbI He JOCTUTHEM TTOKa3aTess,
a Takas 3a/aya [0CTaB/eHa B OCIaHUM ITPe3UTeHTa»>.

B ycroBmsIx 1imbpoBoit SKOHOMMKIM, «9KOHOMMUKM 3HA-
HUIi» M3MEeHEeHMSsI XapaKTepPU3YIOTCsI BbICOKOI MHTEHCHB-
HOCTBIO 11 9YaCTO HOCSIT Pa/IMKaIbHbIN XapaKTep, IOIpbIBast
YCTOSIBILIVECS OOIIECTBEHHO-9KOHOMMYECKIE OTHOIIEHMST
U OKa3bIBasl CyIlleCTBEHHOE B/IMSTHIE Ha COLIMAIbHYIO
¥ TIONIUTUYUECKYIO SKM3Hb CTpaH. HecrtocobHOCTh OpraHoB
rOCYIapCTBEHHOI BJIACTH YCIIeBaTh Iayke He MPeJBUAETDb
9TV M3MeHeHs, a XOTsI 6bI 9h(PeKTMBHO pearnpoBaTh Ha
HMX, BBITTOJTHSIST CBOM (QYHKILIMM, TpebyeT TpaHchopMa-
LMY YIIPaBJIeHYEeCKOTO TTOAX0/a. B CBSI3M € 3TUM 0COOYI0
aKTyaJIbHOCTb MMeeT HayYHbIl [IOAX0, HallpaBIeHHbIN
Ha IeTaIM3aIyI0 1 OLIEHKY PYCKOB U IIAHCOB 1(POBOIi
SKOHOMMKMU.

OueHb HAISIAHO MTPOUCXOMSIINE B pe3yybTaTe Imd-
poBM3aIMM U3MEHeHMsI BUAHBI B (PMHAHCOBOM CEKTO-
pe SKOHOMUKM. TepMuH «DUHTEX» YacTO YIIOMUHAETCS
BMECTE CO CJIOBOCOYETAHMEM «IM(POBast SKOHOMMKa».
OcobeHHOCTh (PYHAHCOBBIX OTHOILIEHNIT — OOJIBIIIOE KOJH-
yecTBO MH(POPMALMI, KOTOPYIO HEOOXOIMMO 06pabaThI-
BaTh, a TAKKe [TePeIaBaTh yAaIeHHbIM KOPPECTIOHIEHTaM.
CeromHs HM ofHA 13 cdep GMHAHCOBOI AesiTeTbHOCTU
He MOXeT CYIIeCTBOBATh B «I0IIMPpoBOM» hopMaTe.
LIndbpoBbIe TEXHOIOTMM HE TOTBKO BBITTOMHSIIOT POJTh H-
CTpyMeHTa B (DMHAHCOBBIX OTHOIIEHMSIX, HO U OTIpenes-
0T HaITpaBJIeHNST Pa3BUTYS (DMHAHCOBBIX OPTaHM3ALINIA,
MeHSISI XxapakTep 1 GopMy B3aMMOIECTBYS C KITMEHTaMIA,
CO3/1aBasi TEXHOJIOTMYECKYI0 OCHOBY HOBBIX (DMHAHCOBbIX
MHCTPYMEHTOB 1 YCTyT. HeomHOKpaTHO MpeCcTaBUTENSIMU
(brHaHCOBOTO CEKTOPA BBICKA3bIBAIACh MbIC/Th, UTO CEITUac
6aHKaM HauMHATD LM(PPOBU3AIINIO Y3KE MIO3IHO: Te, KTO
He CTaJT 3aHMMAaTbCSI STVIM HEeCKOJIBKO JIET Ha3af, yske 6ec-
KOHEYHO OTCTA/IV ¥ B UTOTE IO/DKHBI OYITYT YIATY C PhIHKA.
IleiicTBUTENHHO, COBpEMEeHHbIe MHHOBAIMI OU€Hb CUJTb-
HO BJIMSIIOT Ha KOHKYPEHTOCITOCOOHOCTh (DMHAHCOBBIX
KOMITIaHMi1. B HacTosi1iee BpeMst Hab/I0maeTcs IBjIeH e

> BosiomyH pacKpUTMKOBAJT X0, Halmmpoekra «Ludposas sKo-
HomuKa». PBK. 28.05.2019. URL: https://www.rbc.ru/economic
$/28/05/2019/5ced15079a7947bc82e3dbeb (maTa obparieHus:
02.10.2019).
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OTIpeIEeJISIONIEro BIMSHMS TPEHAOB U TEMIIOB Pa3BUTHUS
LM POBIX TEXHOJIOIVIT Ha pa3BUTHe (PMHAHCOBOI 1esi-
TeJIbHOCTY KaK TaKoBOiA. [Ipy 3TOM posib GUHAHCOBOTO
CeKTOopa B HAIIMOHAIbHOI 9KOHOMMKE OYeHb BbICOKA.
Oco6eHHO 3TO MPOSIBIISIETCS B ITEPUO, CTAHOBJIEHUST MH-
HOBALVIOHHOJ 9KOHOMMKM, TPeOYIONIei 3HaUNTeTbHbIX
MHBECTULIVIA, TIPUBJIEUYEHMS 3aeMHbIX CpefcTB. [ToMmrmo
9TOrO, 1IMdpoBM3aIMsI GUHAHCOBBIX OTHOILIEHMI HEOO-
XOIMMa JIiJIsT pa3sBUTHS 1IM(PPOBOIT 9KOHOMUKM, TaK KaK
MHTeHCU(UKAIIMS SKOHOMUYECKUX OTHOIIEHUA, Y MH-
TepHeT-3KOHOMMKM B YaCTHOCTH, TIOTpe6GoBasIa PasBUTHST
97IEKTPOHHBIX JIeHET ¥ IEKTPOHHBIX IIATEXKHBIX CUCTEM.
[TosToMy rpy aHaMM3€e PUCKOB M BO3MOKHOCTEN PasBUTHSI
11(POBOIT SKOHOMMKU B LIEJIOM CJIeAyeT YIeIsTh 0cob0e
BHMMaHMe QUHTEXY.

PUCKU LUDPOBON SKOHOMUKMU

Kaxk yske 6p1710 OTMeUeHO, I1(pPoBast IKOHOMMKA KaK
HOBOe KaueCTBEHHOE SIBJIeHI e, BCe ellle He B IOIHOI
Mepe M3YUYeHO M OCO3HAHO, XOTS U Pa3BMUBAETCS yKe
605ee 30 net. C MO3ULIMM TEOPETUUECKIX M3bICKAHMIA
TaKasli HeTOPOIUIMBOCTD MPUBBIYHA U HE YOUBJISIET, HO
C TTO3UIMM TIPaBOBOTO PETYIMPOBAHNS 9KOHOMUKM
u GMHAHCOBOJ IeITeIbHOCTY 3aIia3bIBaHye He TOJb-
KO KpaiiHe HeZOIyCTMMO, HO U omacHo. K coxkaneHu1o,
VMMEHHO OTCTaBaHye Pa3BUTHSI COBPEMEHHO S9KOHOMM-
YeCKO¥ Teopyy, HeMOCTaTOYHAST OIIEHKA PUCKOB U IIaH-
COB, COMTPOBOXKIAIOIIMX IIM(DPPOBYIO SKOHOMMKY, CO3a-
0T MPEIITOCHUTKY [IJIst IPUHSATYS OIIMOOUHBIX peIleHi
B 06J1aCTY €€ MPaBOBOT'O PETY/IVPOBAHMSI.

B cBs131 € 9TVM 11€/1eCO06Pa3HO ITPOAHATM3MUPOBATD Te
PMCKM U ILIAHChI, KOTOPbIE HECET B cebe pasBuTHe Lydpo-
BO¥1 9KOHOMMKM, B TOM UMC/Ie B ee (PMHAHCOBOM CEKTODE.

VITak, pacCMOTPUM PUCKY 1M POBOI T IKOHOMUKM.

o UpesgbiualiHas 3a8ucuUMocms IKOHOMUUECKUX
azeHmos om uHmepHema. HapyliiieHe HOpMaJbHOTO
(YHKIMOHMPOBAHUS TeJIeKOMMYHUKAI[MOHHO MH-
bpacTpyKTyphI CITIOCOGHO MMOTHOCTHIO APaIN30BaTh
(bYHKIMOHMPOBaHMEe Pa3IMYHBIX CHCTEM Ha BCEX YPOB-
HSIX 9KOHOMUMKM. B Ilto6aspHOM OTUeTe BceMupHOro
9KOHOMMYEeCKoro ¢popyMa OTMeUaeTcsl Kak OOVH U3
HauboJjIee OMacHbIX [IJIs1 YeJI0BeUeCTBa PUCKOB — Kpu-
TUYECKMIT 0TKa3 MHMOPMAIMOHHOV MHPPACTPYKTYPbI.

Kak yske 6b110 CKa3aHO, B ((MHAHCOBOM CEKTOpe Liyd-
POBM3AIIM 3alllJIa OUEHb 1AIeKO. [T03TOMY OH SIBJISIETCSI
OIHUM U3 Haubosiee ysI3BUMBbIX 3JIEMEHTOB SKOHOMM-
YeCKOJ CHCTeMBI IS peaiM3aliyy yKasaHHOTO PYCKa.

TTomMMMO 3TOrO, CJIemyeT OTMETUTh 1 (POpMIMpOBaHMe
TICUXOJIOTMYECKOV 3aBMCUMOCTH HACeIeHNST OT CETH, TT0-

4 The Global Risks Report 2019. The World Economic Forum. URL:
https://www3.weforum.org/docs/WEF_Global Risks Report 2019.
pdf (mata o6pamiennus: 02.10.2019).
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siB/ieHVe (heHOMEeHA «KJIUTIOBOTO MbIIIIEHVIST», CIOSKHOCTH
C BOCIIPUSITVIEM AEVICTBUTETBHOCTY B OTPOMHOM KOJT/Ye-
cTBe MHGbOPMaIVN, 3HAUMUTETbHAS YaCTh KOTOPOIT HOCUT
JIOSKHBIN W/ MaHUITYJIITUBHBIN XapakTep.

o Iugposusayus padu yugpposusayuu. CyiecTBy-
eT Mu@, uto nMdpoBM3aIMs CIIOCOOHA PELIUTh BCe
MHOTOUVC/IEHHBIE ITPO6JIEMbI POCCUIICKOI SKOHOMUKIHA.
Be3yc1oBHO, rpaMOTHOE MCTIONTb30BaHMe COBPEMEHHBIX
TEXHOJIOTHI CITOCOGHO MTPMHOCUTD TI0JIb3Y OOBEKTY UX
npuMeHeHus. IIpo6ieMa poccuiickoii SKOHOMUKM 3a-
KJTI0YAeTCs B ee OPUEHTAIVY Ha SKCIIOPT IPUPOTHOTO
ChIPbS B yIliep6 pa3BUTHIO 06pabaThIBAIOLIEH ITPOMBIIII-
JIEHHOCTY ¥ MH(PaCTPyKTYPbI, T 1M(PpOBbIe TEXHOIO-
TUM MOTYT IIPUMEHSIThCST Harbosiee 3¢ eKTUBHO.

He cremyeT orpanmumBath MPOBYI0 9KOHOMUKY
TOBKO chepamu IT U TeIeKOMMYHMKAIIVIA, a TAKSKE OH-
JIaliH-9KOHOMMKOJA. D/IeMEHTBI 1IM(POBOIT SIKOHOMUKM
aKTMBHO MPUCYTCTBYIOT BO BCEX CETMEHTaX HapOIHOTO
xo3siicTBa. bornee Toro, UHaycTpus 4.0 ripearionaraeT
aKTMBHOE Pa3BUTHE BbICOKOTEXHOIOTYYHBIX ITPOV3BOJICTB
U BHeApeHye Kubepdusnueckux C1UCTeM BO Bce cepsl
9KOHOMMYECKOIi aKTVBHOCTH.

B Poccuu B yC/IOBUSIX I€TPaMiPOBABIIIETO HECHIPHEBOTO
peajibHOTO CeKTOpa HallMOHAIbHO SKOHOMMKM ITPaKTH-
yecKas peaym3auysi KoHuenumii ugycrpun 4.0 Becbma
orpannueHa. Kpome Toro, c1abocTb OTeUeCTBEHHOI IPo-
MBIILIJIEHHOCTY (OCOOEHHO, CTAHKOCTPOEHMSI 1 ITPrO0-
POCTpOEeHNsT) CYIIIeCTBEHHO COKpaIllaeT BO3MOXKHOCTI
VMHHOBAIIMOHHOI IesITeTbHOCTH, 0COGEHHO B YCTIOBUSIX
SKOHOMMYECKMX CaHKUMIA [Tocemumit hakT ormaceH Tem,
YTO B CTydae COXpaHeHMS TeHIeHIIMN K TEXHOIOoTYe-
CKOMY OTCTaBaHMIO HALMOHAIbHOV SKOHOMMKM O6yIeT
HaOJTIONATLCS YBETMYEHYE 3aBUCUMOCTH OT 3aPyOESKHBIX
TEXHOJIOTMIA, IPOrPAMMHOT'0 06eCITeUeHNST Y BBICOKOTEX-
HOJIOTMYHOTO 060PYIOBAHMSL.

B Poccum 3aMeTHO Uupe3MepHoe yBiieueHre MOTHOM
undpoBM3aIMei 3a cueT OI0IKETHBIX CyOCUanii, 3¢ -
(beKTMBHOCTD MCITOTB30BaHMSI KOTOPBIX TPAAUIIMOHHO
BBI3BIBAET BOITPOCHI. IT0 HaIlleMy MHEHMIO, TaKast CUTY-
alyst COXPaHUTCS A0 BOCCTAHOBJIEHMSI CCTEMBI TOCY-
JAPCTBEHHOTO TTAHMPOBAHNST SKOHOMMUKH, COUETAIOIIEN
CTpaTernveckoe (LOArOCPOYHOE) U IIPOrpaMMHO-1Ie/IeBoe
TUTaHMPOBAHME T10 TIPMOPUTETHBIM HAIIPABIEHNSIM Pa3-
BUTUS (TOUKAM POCTa).

« [ugposusayus, npednonazaiouwjdas passumue mexHo-
Ji02uti po6omomexHUKU U UCKYCCMBEHHO20 UHMeIeKma,
CO3J]aeT PUCKU JIJIS TPYISIINXCST, OCOGEHHO JIJIST JTIofIel
C HU3KMM ¥ CpeIHMM YpOBHeM KBanpukaryn. Oxuma-
eTCs ICUE3HOBEHNE psiia Ipodeccyi, pocT 6e3paboTHIIbI
M COKpaIlleHMe COIVATbHBIX TapaHTHIA TPYISIIVXCS.

B moxnane PWK, BeimyiieHHOM B 2017 T., TPUBOASITCS
IO paboumX MeCT, HaXOSIIMXCS IO, YTPO30ii aBTO-
MaTu3aluyy, B pasHbIX cTpaHax K 2030 r.: B CILIA — 38%,
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B l'epmanmu — 35, B Bemko6puranmy — 30, B SInoHmm —
21%. IxcriepThl BceMmpHOro 6aHKa MpUBOIAT eltie Goree
yrposkaromiye mydpsI 10 pa3BUBAIOLIMMCS CTPaHAM —
1o 2/3 Bcex pabounx MecT B O/IvpKaiiiie romgbl MOTYT
ObITh aBTOMATM3MPOBaHbI® [11]. OTeueCTBEHHBIE YUEHbIE
IIPOTHO3VMPYIOT, UTO B Haleli crpane K 2030 r. vicuesHet
57 «TpagyIOHHBIX» TIPOQECCHii, HO IIPY STOM ITOSIBSITCST
186 HOBBIX®.

B Poccuyt 3T mpo6yieMbl TIOKa He aKTYasIbHbI, TaK KaK
JVICITOIb30BaHI€ MPOMBIIIIEHHBIX POOOTOB €IIIe SIBJISTETCST
9K30TUKOI1. TeM He MeHee aKTMBHOe BHeApeHMe CUCTEM
MICKYCCTBEHHOT'O MHTEJIJIEKTA, B TOM UMC/ie B 6AHKOBCKOM
CeKTope, y’ke IPUBOAMIIO K MaCCOBbIM COKpAILleHMSIM.

B oTtmasieHHOV nepcrneKTuBe, eCy MPeanoiOoKNUTb,
yTOo poboTu3anus npruobperet B Poccuy MaccoBbIii
XapakTep 3a CYeT Pa3BUTHUSI COOCTBEHHBIX TEXHOJIOTVI
Y TIPOM3BO/ICTBA MUJIU 32 CUeT y/iellleBIeHNsI CTOMMOCTHU
MHOCTPAHHOI POOOTOTEXHUKY, MOKHO BBIIETUTD JIBE
cepbe3HbIe ITPOOJIEMBI [IJIST HAIIIEro 0OIIeCTBa, KOTOpbIe
cchopmmpoBach 3a TIOCTIeIHEe AecsTHIeTHe. Bo-TiepBbIx,
TMOBBIIIEHEe TIEHCMOHHOTO BO3pacTa, KOTOpoe IMpUBeJo
K TOMY, UTO Ha pbIHKe TPy/ia ITPOIO/DKUAT OCTaBaThCs 3HA-
YyuTeIbHAS Macca pabOTHUKOB, KOTOPBIE, KaK ¥ MHOTUE
TTOYKIJIbIE JTIOMNA, B GOJIBIIIHCTBE CBOEM He CKJIOHHBI K yC-
BOEHMIO HOBBIX HAaBbIKOB, K ITEPETIOATOTOBKE U B LI€7IOM
JIOCTaTOYHO TPAAMUIIMOHHBI, YTO He TIO3BOJIUT UM CTaTh
BOCTPeOOBAHHBIMM B YCIIOBUSIX COKPAIIEHVSI JOCTYITHBIX
rpodeccuii, a Taxoke pabouyx MecCT, TPeOYIONIX HU3KOIA
wiu cpenHeit kBanudukramyuu. Bo-BTopsix, B Poccuii-
cKyto defepalinio eKerofHO MPHUObIBAET 3HAUNTETLHOE
KOJIMYECTBO MUTPAHTOB, 3aHMMAIOIIMXCSI, KaK ITPaBuiIo,
HMU3KOKBAIM(DUIIMPOBAaHHBIM TpyIoM. [TonokeHye cemeii
MTOOGHBIX MUTPAHTOB B YCIOBUSIX COKpAILIEHVS CIIPOCa
Ha UX TPy, MOKeT 3HAaUMTEJIbHO YXYIIIUThLCS. B cBSI3U
C 3TUM CJIefiyeT y3Ke ceifuac peayM30BbIBaTh IPOTPaMMBbl
MHTETpaLyu, 1o KpaiiHeit Mepe, ieTeii MUTPaHTOB B 00-
IIeCTBO, 06eCTIeunBaTh BO3MOKHOCTD ITOTyUYeHUS UMMU
KayeCTBEHHOTO 06pa30oBaHyst. B MIHOM c/Tydae BO3MOSKHO
TOsIB/IeHVe 3HAUMUTETbHOM MacChl IeK/IacCMPOBaHHBIX
3JIEMEHTOB, CTIJIOUEHHBIX 110 STHMYECKOMY ITPU3HAKY,
CYIECTBYIOLIMX HA TOCYAAPCTBEHHOE TTOCOOME U 3aYaCTyI0
3aHMMaIOIIVIXCS IPECTYITHO TeSITeTbHOCTEIO. [T0om06HbIif
OIIBIT, K coxkasieHnto, umeeTcs B CIIIA, roe sTHUUYeCKMe
6aHIbI CO3AAIOT 3HAUMTE IbHBIE ITPOOIEMBI IJ1s1 00LIECTBA.

> Workforce of the future. Pw C. 2018. P. 8. URL: https://www.
pwc.com/gx/en/services/people-organisation/workforce-of-
the-future/workforce-of-the-future-the-competing-forces-
shaping-2030-pwc.pdf (mata o6pamenus: 02.10.2019); Io-
Kinag BcemupHoro 6aHka 0 MUpOBOM pasBuTum «Lyidpossie
nuBupeHasl». 2016. URL: https://openknowledge.worldbank.
org/ (mara o6pamenusi: 02.10.2019).

¢ ATrac HOBBIX Mpodeccuil. ATEHTCTBO CTpaTernyecKux UHU-
unaTtuB 1 MIIY «CronkoBo». 2019. URL: https://www.atlas100.
ru/index/ (mata obpamenus: 02.10.2019).
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o Omcmasatue cucmemsl 06pa3osaHus om nompeo-
Hocmeti yugposoli sxoHomuxu. CTaHmapTusaiys oopa-
30BaTeIbHOTO MPOIiecca, C OJHOV CTOPOHBI, 0becte-
yMBaeT yHMU(UKALNIO 06pa30BaTeIbHBIX ITPOTPAMM
¥ TIOATOTOBKY CIEIMaIICTOB C IIpeacka3yeMbIM Habo-
pOM 3HaHMI, yMeHUI 1 HaBbIKOB. C IPYroil CTOPOHBI,
cucreMa 06pa3s0BaHMsI OCTAETCST KpaitHe MHEPIIMOHHOI,
He yCIleBasi pearupoBaTh Ha MOCTOSIHHbIE Y 3HAYUTEIb-
Hble M3MeHEeHMs], BbI3BaHHbIE [IM(DPpOBU3AIIEN 1 VHBI-
mu pesynbraTamu HTTI. Heobxomum repexon K 6osee
I'MOKOJ cucTeMe MTOATOTOBKYM KaIpoB, amartalm oopa-
30BaTe/IbHbIX ITPOrPaMM K COBPEMEHHBIM peassm Oyp-
HO TpaHChOPMUPYIOIIErocs PhIHKA TPy/Ia.

Pa3pbIB MeXIy ITOTPeOHOCTIMM paboTomaTesneil
¥ BO3MOKHOCTSIMM OTEUeCTBEHHO C1CTeMbI 06pa30-
BaHMSI OTYACTY JTUKBUAVPYETCS y3Ke BO BpeMsi TPy/Io-
BOI1 eITeJIbHOCTH, a TAkoKe 3a CYeT JOTMOTHUTETbHOTO
rpodeccroHabHOTO 06pa3oBaHMsl. ITO TTO3UTUBHbIN
(bakT, Tak Kak B SKOHOMMKE 3HaHMIT 06pa30BaHe JOJIK-
HO OBITb YaCTbIO JKM3HY YeIOBEKA Ha ITPOTSKEHMM BCeit
€ro TPy/I0BOJi AesiTeTbHOCTY. TeM He MeHee JIMKBUIA-
11MsI HECOOTBETCTBMSI TTOTyUE€HHBIX B By3€e WM KOJUIeKe
3HAHUI ¥ HABBIKOB TPEOOBAHUSIM PeaTbHOI TPYIOBOIA
JeITeNTbHOCTY TPeOYeT OT paGOTHUKOB U paboTomaTeseii
JIOTIOTHUTETbHBIX PACXOLOB.

BaskHBIM 371€eMEHTOM MOATOTOBKY MOJIOABIX CITeLN-
aJVCTOB JIOJDKHO CTaTh (OPMMPOBaHME Y HUX TTPUBBIY-
KI ¥ TIOTPEOHOCTH K ITOCTOSTHHOMY CaMO0OOpa30BaHIIo,
TIOJTy4YeHUI0 He TOJIbKO HAaBbIKOB, HO U 3HAHMUIA, a TAKKe
TOTOBHOCTY K CMeHe ITpodeccuyt B TeUeHMe AJTUTETbHO
TPYIOBOV sk3HM. OMHMM U3 HanboJjiee [IeHHbIX KaueCcTB
CTAaHOBUTCS aalITMBHOCTb PAOOTHMKA K OBICTPO M3Me-
HSTIOLIMMCS YCIOBUSIM TPYAA.

o Iugposoe HepaseHcmeso. Kak u B pe3y/bTaTe mpe-
IBIAYIIUX TTPOMBIIIIEHHBIX PEBOJIIOLINIA, pa3BUTHE
CTpaH MMpa B pamMKax YeTBepTOil IPOMBILILJIEHHOM
peBOTIONVY OyIeT MPOUCXOOUTL HepaBHOMEpPHO. B pe-
3yJIbTaTe PasBUTHSI LM(PPOBBIX TEXHOJIOIMIA ele 6oJIbIle
YCUITUTCS [TeJIeHMe MUpa Ha LieHTp U nepudepnio. Ypo-
BeHb pasBUTUS IMDPOBOI SIKOHOMMUKM pasindaeTcs
B cTpaHax miobambHoro CeBepa u mobanbHoro H0ra. TTo
orreHkam McKinsey, B 2010 r. BK/1aJ, «<MHTEpHET-39KOHO-
mukn» B BBII pasBuThIX cTpaH coctaBui 3,4%, a B Poc-
cuu, rocypaperBax Bocrounoit EBporisl, 3anagHor A3umn
M IPYTUX «I1ePCIIeKTUBHBIX CTPaHaxX» 3TOT ITOKa3aTelb
coctaBui 1,9%.

HepaBeHCTBO B pa3BuUTHMM OyIeT MIPOAO/IKATh YCU-
JIMBATBHCS ¥ HA perMOHAJIbHOM YPOBHE 13-3a pasanunii
B KauecTBe PerMOHaIbHOIO YeJIOBeUeCKOro Kanmrasa,
(buHAHCOBBIX BO3SMOKHOCTEN, POBHSI pa3BUTHMS MHGPa-
CTPYKTYPHI U T.11. [logo6HbIe SIBIeHMS HAOTIOMAIOTCS
B Kutae, re ypoBeHb pa3BuTHs 1MGPOBOI 5KOHOMUKIA
B BOCTOUHBIX U I0TO-3aMaJHbIX PETMOHAX Pa3InuaeTcs
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B [Ba pa3a [12]. MoskHO IpMBeCTH B KaueCcTBe IIpumMe-
pa mrrat KamdopHus, KoTopast IIpeBocxoauT 1o BPIT
OCTaJTbHbIE IITATHI U SIBJISIETCS IIEHTPOM PA3BUTHS MH-
(bopmaIOHHBIX TEXHOMOTHIA’.

Ha MukpoypoBHe 111¢ppoBOe HepaBeHCTBO MPOSIB-
JIIeTCSI MEXKIY TPaskAaHaMM C YYETOM UX BO3PACTHBIX,
TeHJIEPHBIX ¥ 00Pa30BaTENIbHBIX 0COOEHHOCTEIA.

o Onuzononuszayus Ha peiHke uHgpopmayuu. Ha
KaskZOM 3Talle pa3sBUTHUS SKOHOMMUKY 1 0OIIecTBa
CYIIeCTBYIOT K/II0UEBbIe SKOHOMMUYECKIE PecypChl
¥ TOCIIOMICTBYIOIIVE COILIMaIbHbIE TPYIIIIbI. B MOCTUH-
IYCTPUATIbHOM OOIIECTBE TaKye POV MPUOGPEIH, CO-
OTBETCTBEHHO, MH(OpMaLMs, a TAK)Ke COOCTBEHHUKI
M TOTI-MeHEeI;KMEeHT KOMITAaHMI, CBSI3aHHBIX C 0Opa-
60TKOJ JaHHbIX. OHM BCTYIIAIOT B IIPOTMBOOOPCTBO CO
«CTapoii» MIPOMBIIIJIEHHO ¥ 0CO6eHHO (MHAHCOBO
SJIUTOM. B TOCTUMHIYCTPUATBHOM 00OII[ECTBE OCHOB-
HBIM IIPEUMYIIeCTBOM COBPEMEHHBIX BhICOKOTEXHO-
JIOTMYeCKUX KOMITaHUI1 SIBJISIETCSI BO3MOKHOCTD aK-
KYMYJIMPOBaTh 1 06pabaThIBaTh OTPOMHBIE 0OBEMBI
uHGOPMALIMM O CAMbBIX Pa3HOOOPA3HBIX aCIIeKTaX Jesi-
TeJIbHOCTY (GU3UMUECKUX U OPUINIECKIX JIUII, TAK VA
MHAYe VCIOb3YIOIMX MHTEPHET. ITa BO3MOKHOCTh
MOSIBUJIACh B pe3y/ibTaTe UIMPOKOTO PACIpOCTpaHe-
HUS TeIeKOMMYHMKALVMIOHHBIX TeXHOJIOTUI U Tep-
COHAIBHBIX JTEKTPOHHBIX YCTPOHCTB C TIOCTOSTHHBIM
oHJIalH-moctynoM [13]. B pesynbrate y [T-kommaumi
MOSIBYJIVICh MHCTPYMEHTBI aKTUBHOTO BO3IEiCTBUS
Ha IpoIecc MPUHSITHUS pellleHnii 9KOHOMIYECKUMU
cybbekTamu. Takue KOMIIAHMM CITOCOOHBI IIpeJia-
raTh MOTEHIMATbHBIM KIMEHTaM Te TOBAPhI U YCIYTH,
KeaHye 06j71a1aTh KOTOPBIMM MOKET OBITh Take He
IO KOHIIa OCO3HAHO MOTpebuTeneM. DTU KOMIaHUN
MMEIOT BO3MOKHOCTh (GOPMUPOBATh 06IIeCTBEHHOE
MHeHMe, BJIUSITb Ha MMOJUTUYECKIMEe TIPOIlecchl (Kak
9TO 6BUI0 B ciayuae ¢ Cambridge Analytica). Takum
06pasom, Kiacc, 061aganuuii MHTEUIEKTYaIbHbIM
TOCIIOZICTBOM, IIPMOOPETAeT BIACTb Haf, APYTMMMU Ipa-
KIIaHAMU, KOTOPbIE B OTIPEIeJIEHHBIX CyYastX yTpaun-
BAIOT CYObEKTHOCTb B IIPUHSITUY PEIIeHUIA.

Vicxopst 13 MCTOPUUECKOTO OITbITa, MOSKHO ITPEATIoNo-
KT, UTO Ha PhIHKE MHMOPMALMH (KaK SKOHOMIUECKOTO
pecypca) IIpoM30iAYT MPOLECCHI OIUTOTO/IN3aLMN, KO-
TOpast OyIeT IMPOSIBSITHCS B KOHIIEHTPaLNM (pakToOpoB
MTPOV3BOJICTBA B PyKaX OTHOCUTETHbHO HEGOJTBIIIOTO KO-
JIMYECTBA COOCTBEHHMKOB OTPOMHbIX ¥ MOTYIIIECTBEHHBIX
Komraumii u3 cdepsl IT, a Takke B KOHIIEHTPAIVM JAHHBIX
(1, COOTBETCTBEHHO, 06paboTaHHO MH(OpMAaIVN) B a-
Ta-IeHTPaxX dTUX KOMITaHMIA.

" KanubopHus — TeppUTOPUSI MCUe3aI0lIero CpeiHero Kuacca.
Bectn. DxoHomumKa. 26.10.2018. URL: https://www.vestifinance.
ru/articles/109254 (mata o6pamienusi: 02.10.2019).
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B 1og06HbIX YUTOBUSX CJIENYeT OKUIATh YXYIIIeHMS
TIOJIOKEHVIS OOBIYHBIX IPasKIaH. B MOCTMHIYCTpYaIbHOM
o06111ecTBe MOAOGHbBIE SIBJIeHUS OyayT 60/1ee r'yMaHHbI,
HEXeJTM B IPeIbIOYIIMX CTyJasx (Harpyumep, mopaboriie-
HIMe MaJI03eMeJIbHBIX KPECThSIH, 6bICTPast ¥ COLMATbHO
TpynHas ypbaHu3aliusl, skecTokas SKCIUTyaTanys pabo-
yero kiacca u T.11.). CKkopee Bcero, OHy OYyIyT KacaTbCst
MH(GOPMAIMOHHBIX ITPaB ¥ CBOOO]I, CBSI3aHHBIX C 3ALIUTOIA
TIePCOHATbHBIX TAHHBIX, IPMBATHOCTHIO, CBOGOMIOi MBbIC-
JIV Y1 coBeCTH. HeraTMBHBIM, Ha Halll B3IJISI, ClIeHapUeM
pasBUTHS IUPPOBOIT SIKOHOMUKM MOXKET CTATh TAKKe
ype3MepHOe UCIIONIb30BaHe TEXHOJIOT I TOCyIapCTBOM
TSI KOHTPOJISL M TIONABJIeHMSI TPsKIaH.

o CHudteHUe 803MOXCHOCMell 20cydapcmeentozo
KOHMPOJIS Yugposoti IKOHOMUKU, YIUTIBAS TPEH, Ha
(opMmpoBaHme rOpM30OHTANIbHBIX CBSI3€I MEKIY 9KO-
HOMMYECKYMM CYObeKTaMM, MUHYS TPaAUIIVOHHbIE
KaHaJIbl 0OMeHa 1 MoTpeb/ieHKsI TOBapoB U yCIyT. Je-
LeHTPaIM3aIus 1 aHOHUMHOCTD, SIBJISIONIMECS Xa-
paKTepHbIMM YepTaMy MHOTUX OTHOIIEHN B MHGOP-
MAIMIOHHOM OOIIeCTBe, BbI3bIBAIOT Y 9KOHOMMUYECKIX
areHTOB c06J1a3H M36eKaTh BHITTOTHEHMSI 00S13aTe/TbCTB
repeJ1 rocyJapcTBOM, CO3AAI0T JIOKHYIO UJUTIO3UIO €ro
HEHY>KHOCTY, IIPOBOIMPYIOT ITOBEAEHNEe 110 MO
«0e36mIeTHNKa». [0CynapcTBO JOIKHO IIpeceKaTh I10-
JOOHBIe (PaKThI, HO IIPY STOM 3aIIPeTUTETbHOE PEryI-
poBaHIe 6ymeT Mao3(PGeKTUBHBIM, TaK KaK CO3aCT
TPYOHOCTY JIJIs1 3aKOHOIIOCTYIITHBIX TPaskaAaH U Mpej-
MIPVHMMATEJEN, HO He PENINUT IMPo6IeMbl 06X0/1a 3aKO0-
Ha CO CTOPOHBI HapyiuTesei. [Io3ToMy HEOOXOIUMO
JICKATb HOBBIE CITOCOOBI OITpeIeIEHNST HAJIOTOBOI 6a3bI
y OpearpuHMaTesieli, BBICTpanuBaloIlX CBOV OM3HeC
yepe3 IpsSIMble TOPU30HTAIbHbIE CBSI3M. Takke rocygap-
CTBO JOJDKHO 06eCITeunTbh MaKCUMAaTbHYIO TPaHCITapeH-
THOCTD ITIPOIIeCca Pacxoa0BaHMs OIOIKETHBIX CPECTB,
YTO MPUBEIET K 0OCO3HAHMIO HaceIeHeM HeoOX0IMMO-
CTM ¥ OOIIIeCTBEHHO ITOJIe3HOCTY YIUIAThI HAJIOTOB.

o Hcnonv3o8aHue co8pemeHHblx MexHoN02ull aHa-
Ju3a 60abuUUX OAHHBIX, a TAKKe aKTUBHBIN c60p ca-
MOJi pa3HOOOpa3Hoit MHGOPMALIMY O TIOTh30BATENISIX
Pas3IMYHBIMM KOMIIAHUSIMU BEAYT K MTOTYUEHUIO MU
3HAUUTEIbHBIX IIPEMMYIIECTB HaJ TOTPeOUTENSIMMA.
Pe3ysbTaToOM 3TOTO SIBJ/ISIETCS ITepCOHMMUIIIPOBAHHAS
pekyiaMa, MCKyCCTBeHHOe (opMMpoBaHye 00IIecT-
BEHHOTO MHEHMSI, HaBsSI3bIBaHMe YOIyT. Takoke, Ha Halll
B3IVISII, OMacHa auBepcudurais rpaxkaaH Mo ypoB-
HIO UX 6JIaTOCOCTOSTHUS U TIJIATEXKECIIOCOOHOCTHM Ha
OCHOBEe aHa/M3a UX HUMPOBOI ITMUYHOCTH, UYTO BeleT
K 1361 paTeIbHOMY TTOIXOAY IIPY MPEeIOCTaBAeHNN UM
YCIYT ¥ Aaske mpas. [IprMepoM MOKET CITYSKUTD OTTBIT
KHP no 1cnoib30BaHMIO CUCTEMBI COLIMAIBHOTO peii-
TUHTA, IeJISIIei JIomei Ha TPYIIbI, YIeHbI KOTOPbIX
MMeIOT pasHble MpaBa ¥ BO3MOKHOCTU. ITogoOHbIe
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9KCIIePUMEHTBI HOCSIT COBEPIIEHHO aHTUAEeMOKpa-
TUYECKUIT XapaKTep U [eMOHCTPUPYIOT BO3MOKHOCTh
MICIIOTb30BaHMST COBPEMEHHBIX TEXHOJIOTHIA JIJIST BO3-
BpaTa K apXanuyHOMY TUITy OOIIeCTBa.

o ITonsimku ycmaHosieHusl 3anpemos Ha UchoJib30-
8aHUE CamMUX (PUHAHCOBbIX MEXHOJI02ULi, & He TIPAaBOBOTO
PeryIMpoBaHus MX TPUMEHeHMS KaK MoC/IefoBaTeNb-
HOTO pa3BuUTHS paHee CPOPMIPOBAHHBIX MTPABOBBIX
oaxom0B. KoMITJIeKCHOCTD ITpo6/1eMbI CO31a€eT cobIasH
ee pelleHys MPOCTbIMU U TPYObIMY METOIAMMU, TPESKIEe
BCETO 3aITPeTUTENbHOTO XapaKTepa, UTo B UTOTe CO3/1aeT
HOBbIE IIPOBIEMBI, YXY/IIIaeT ObIIye YCIOBMs BeIeHNs
O13Heca B CTpaHe, BeZleT K POCTY TEHEBOTI'O CEKTOPa KO-
HOMVKMU.

B KavecTBe MpymMepa MOKHO ITPUBECTH 3aTIPETUTEIb-
HOE peryiMpoBaHye PhIHKA KPUIITOBATIOT. HecMOTpst
Ha TO UTO aBTOPbI HACTOSIIIEl CTAThy OTHOCSITCS K HUM
HEraTMBHO 0 TIPUUMHE UX HEIKOJOTMYHOCTH, BCE Ke
cremyeT IPU3HATh, YTO UX PETryIMPOBaHIMe JOKHO OCY-
IIECTBJIATHCS B IIMBWIN30BaHHOI (popMe 1 OTpakaTh
YEeTKYIO ITparMaTuYHyIo Mo3uinio. HepenmmrerbHOCTD
¥ HETOC/IeA0BaTeIbHOCTh (DMHAHCOBBIX BJIACTEN MpH-
BeJIM K Xa0cy B cepe MpaBonprMeHeHNST B OTHOLIEHNN
KPUIITOBAIOT. B pe3ysbrare MMeI0 MECTO BhIHECEHNE
JIIOOOTTBITHBIX CYIEOHBIX PEIlleHNIA, HalIpyMep O Ipu-
3HaHUY MH(OPMAIMY 0 KPUITTOBATIOTAX, Pa3MeleHHO
B MHTEpPHETE, 3aIIpeleHHOi K pacIipoCTpaHeHNIO Ha
Tepputopum Poccuiickoit @emeparyn®.

e HaoduauyuoHanwHblli Xxapakmep yudposoti IKOHO-
MUKU U (POPMUPOBAHUE Cemesozo 2100a1bH020 MUPOBO-
20 pbIHKA M08ApP08 U YC1yz, B TOM 4ucie (pUHAHCOBBIX.
PasBuTHE OHJIAH-TOPTOB/IM GJIArOMPUSTHO CKa3a/I0Ch
Ha BO3MOKHOCTSIX TPasKIaH IIPUOOpeTaTh pasanaHble
TOBapbl B MHOCTPAHHBIX OHJIA/TH-MarasmMHax M MapKeT-
Tieficax, ImoyJasi 3akassbl 10 mouTe. YacTo mogo6HbIif
c11oco6 pro6GpeTeHNsI TOBAPOB JIeleB/ie, HeXKeu UX
MTOKYTIKA B OTeYeCTBeHHBIX Mara3yuHax. Tem He MeHee
PpOCCUiiCcKIe OY3HECMEHBI TEPSIIOT KIIMEHTOB U IPUObLIb,
a roCcyIapCcTBO HeOTIOMyYaeT Haytoru. OrpaHNUNTENb-
HbI€ MepbI, CBSI3aHHbIE CO CHIKEHMEM MaKCUMaJIbHO
ITOITYyCTUMOJ CTOMMOCTY TOBApOB, He TpebyIollleit yriia-
ThI TAMOYKEHHBIX TIOIUINH, CIIOCOOHBI B OTTPeIe/IEHHO
Mepe OrpaHMYNUThb MTPOHMKHOBEHMEe Ha BHYTPEHHUIA
PBIHOK TOBApOB 13 MHOCTPAHHBIX MarasmHoB. Ho 3Ha-
YMTETbHAS YaCTh IIOKYIIOK B CETH CBSI3aHA C ITepegaveri
TIpaB I0Tb30BaHMS LM(PPOBBIMIM 00BEKTaMU (IIPOTPaM-

8 ButkouH mo6pasncs no BepxoBuoro cyma. Caiit PBK. URL:
https://www.rbc.ru/newspaper/2018/03/05/5a97e79e9a7947
0de78a6eda (mata o6pamenusi: 02.10.2019); BepxoBHbIii Cy
COIVIACMJICSI OMPEAENNUTh CTATyC CATOB O KPUIITOBATIOTAX.
Caiit PBK. URL: https://www.rbc.ru/technology and_media/
02/03/2018/5a97€79e9a79470de78a6eda (maTa obpalieHus:
02.10.2019).
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MHOe obecrieueHue, BUAE0- U ayanodaiabl, KHUTK
M T.I1.), & TAKKE PSIIOM YCITYT, OKa3bIBAEMBIX B 2JIEKTPOH-
HOJt hopMe B «cepoii 30He» (Halmpumep, yOTyTYM MHO-
TOUYMC/IEHHBIX (PUIaHCEPOB, CTPUMEPOB, Co3IaTesei
CeTeBOI'0 KOHTEHTA).

CogepiiieHne (p1HAHCOBBIX CAEIOK Ha BeIyIIMX O1p-
sKax Mypa TpedyeT TOIbKO KOMIIbIOTepa ¥ TIOIKITIOUeHST
K MIHTEpPHETY U IPAKTUYEeCKM TOTHOCThIO HAXOUTCSI BHE
30HBI KOHTPOJISI CO CTOPOHBI FOCYIAPCTBA, Pe3UIeHT KOTO-
pOro coBepiiiaeT Takye caeaku. TpaauiIMoHHbIE ITOIXO/IbI
K IIPaBOBOMY PeryIMPOBaHMIO TaKO IeITeIbHOCTU He
JanyT VICKOMOT'O pe3y/bTara.

e B ycnosusx yugposoii 3KoHOMUKU npoucxooum co-
KpaujeHue 603MOXCHOCMELL no peanuzayuu Npomexkyuo-
HUCMCKUX Mep 3aujuimsl HayUOHAIbHbIX Npousgodumerneti
u umnopmo3sameuyeHust. [IpOTeKIIMOHM3M IpeAroiaraeTt
MUCTIOIb30BaHMe SKOHOMUUECKUX U afMUHUCTPATUB-
HbIX METOJ 0B, MUCKYCCTBEHHO TOBBIMIAIOIIX KOHKY-
PEHTOCIIOCOOHOCTh OTeUeCTBEHHBIX TOBAPOB U YCIYT
Ha BHYTpeHHeM pbIHKe. [IpOoTeKIMOHM3M TaKkoKe MOXKeT
CTUMY/IMPOBATh Pa3BUTHE OT€UECTBEHHbIX ITPeAIIpH-
SITUIA, KOTOPBIE B MJIeaJbHOM C/Ty4yae JTOJIKHbBI JIOTHATh
MHOCTPAHHbIX KOHKYPEHTOB 10 YPOBHIO 3¢ (eKTUBHO-
CTU TPOU3BOJICTBA, KAUeCTBY MPOAYKIIMHU U IO UHBIM
Kputepusim. [Ipo6eMa B ciryuae ¢ iMdpoBoit 5KOHO-
MIKO CYIIeCTBYET, eIV KIK0UeBble A1 Hee TOBapbl/
yoIryru (MMKPOIIPOIeCCOPbI, CPeICTBA XPaHEHUST MH-
(opmariuu, orepaiMOHHbIE CUCTEMBI, ITPOrPAMMHOE
obecrieueHne), TPOU3BOAVIMbIE B CTPaHe, 3HAUUTEILHO
OTCTAIOT OT MHOCTPAHHBIX aHaIOroB. [Ipyras mpobiie-
Ma 3aK/II0YaeTcsl B TOM, YTO CKOIIMPOBATh TEXHOIOT UM
MIPOM3BOACTBA JAHHOI ITPOMYKIIVN MOKET ObITh HEBO3-
MOSKHO TI0 TEXHUYECKUM IMPUYMHAM, a CO3[laHe CBO-
€ro IMPOM3BOJICTBA, KOTOPOE CMOSKET IOTHATD JTIUAEPOB,
TaKKe HEBO3MOKHO: IAKe eCJTU He YUUThIBATH HEOOXO-
JIVMOCTb OTPOMHBIX MHBECTUILINI (B TOM UMC/Ie B Uesio-
BeUeCKUi KarmuTa), mpoBeneHus MaciTabHbix HUOKP
1 Heo6XOIMMOCTY GOPBOBI 3@ PIHOK CObITA ((KEJIATeNTb-
HO — He TOIbKO BHYTPEHHMIA), CYIIeCTBYET Pellaronuii
(bakrop BpemeHu. TeMITbl pa3BUTHSI TEXHOJIOTHI YCKO-
PpSIIOTCS U 3@ TO BpeMsl, [TI0Ka B CTpaHe CO31aeTcs CBoe
MIPOU3BOACTBO BbICOKOTEXHOIOTMYHON IIPOIYKLIMA, JIN-
Jepbl IepeiiayT Ha APYyroli ypoBeHb pa3BUTUs. Takum
06pa3oM, B yoIOBUSIX UeTBepTOli MPOMBIIIJIEHHO pe-
BOJTIOLIMM TTPOBeieHYe POTEKIIMOHUCTCKOM MOUTUKA
YCIOXKHSIETCS, @ pean3alius MOJIUTUKA UMIIOpTO3ame-
meHust B cepe BbICOKMUX TEXHOIOTUI SIBJIIETCS Upes-
BbIYAJHO TPYLHOM 3a1a4eii.

o Omcmasatue 3akoH00amenvpCmMea u NPakmuku npa-
80NpUMeHeHUs. om ObICIMPO MeHAWUXC peanuti yugpo-
8ot akoHomuku. Hopmbl paspgena VIII YronoBHOTro Ko-
nekca Poccuiickoit @enepatiyu «IIpectyruieHus B cdepe
SKOHOMMUKM» U MIPAKTUKU UX MPUMEHEHMS COlepsKaT
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CYILIIeCTBEHHOE PACXOKIAeHMEe MeXAY I0pUINIeCcKOi

TPAKTOBKOJ ¥ (HaKTUIECKMMU ITPECTYIIEHUSIMU B ce-
pe 9KOHOMMKM, COBEPIIIaeMbIMMU C VICITO/Tb30BaHIMEM WH-
(hopMalIIOHHO-TeJIEKOMMYHUKAIIVIOHHBIX CETEl, B TOM

uycre B cety ViHTepHeT [14]. Be3yc10BHO, 3HaUUTe/IbHAs

YaCTh IMPECTYTUIEHN B HACTOSIILIEE BPEMST COBEPIIAETCS

C UCIIOJIb30BaHVeM MHMDOPMAILVIOHHBIX U TeJIEKOMMY-
HMKALVOHHBIX TEXHOJIOTMIA, HO HOCUT BITOJTHE TPaIK-
IIMOHHbIV XapaKTep (MOIIEHHNYECTBO C GAHKOBCKUMMU
IIATEXKHBIMY KapTaMi, PaCIpOCTpaHeHe HaPKOTUKOB
MOCPEACTBOM ceTH 1 T.11.). Ho 1imdbpoBusayst npusena
K [OSIBJIEHMIO [IPECTYTUIeHU, B KOTOPBIX BO3JEVCTBIE

HaIlpaBjIeHO HeIoCPeICTBEHHO Ha aBTOMAaTU3MPOBaH-
HbIe KOMITbIOTEPHBIE CYICTEMBbI, KITaCCUMUKAIVS TeSTHUI

B KOTOPBIX (HallpyMep, B KaueCTBe MOLLIeHHYeCTBa) Cy-
IIeCTBEHHO 3aTpyaHeHa. MOKHO HPe/IIIoNI0KUTD, UTO T10
Mepe YCKOPeHMsT pa3BUTHSI IIM(DPOBBIX TEXHOIOTUIA U UX
NpUMeHeHMs B chepe SKOHOMUKH, STOT Pas3phiB OymeT
TOJIbKO YBEJIMUMBATHCSI, PACIIMPSIST BO3MOKHOCTH JIJIST
(hakTMUeCKM MPeCTYITHO esiTeTbHOCTY BO BpeMeH-
HbIe JIaru, 06pa3yIoIuecs B IEPUOIbI MEKTY HAUaTIOM
KPUMMHAJIbHOTO VICIIOTb30BAHMST HOBBIX TEXHOIOT I

U TIOSIBJIEHMEM 3aKOHOAATEIbHbBIX MHCTPYMEHTOB Ipe-
CEUEeHNsI TaKOI1 IESITEIbHOCTH.

e Bo3pacmaioujue pucku kubepnpecmynHocmu

8 ycnogusx passumus yugposoti skoHomuxu. Ocobo
cJlelyeT OTMETUTD BasKHOCTb Pa3BUTUS TEXHOIOTUI

obecrieueHnst HGOPMALIMOHHOI 6e3ormacHoCTy. I1In-
pPOKOe TIpUMeHeHVe MHPOPMAaIVIOHHBIX TEXHOTOTHIA

u 1udpoBuU3aIMs Pa3HOO6PasHbIX chep IesTenbHOC-
TU CO3HAI0T 3PPEKT «KYMYIISIMN» PUCKOB B YUIOBUSIX

(YHKIMOHMPOBAHMST MHOKECTBA B3aMMOCBSI3aHHBIX

CJIOKHBIX CHCTeM. B yike yIioMsiHyTOM gokaaze “The

Global Risks Report 2019” oTmMedaeTcsi, YTO CyIIeCT-
BYIOT TOCTATOYHO BEPOSITHBIE U CEPbE3HbIE PUCKU:

«KPUTUYECKOE paspylieHre MHGOpMaluMOHHON UH-
bpacTpyKTypbl», «MOIIeHHNYECTBO B cepe UT u xu-
HIeHMe JaHHbIX», a TaKXKe «KubepaTaku». [lesaresnnb-
HOCTb KMOEePIIPECTYITHMKOB OIacHa 10 HeCKOIbKUM

MpUYMHaM. Bo-TiepBbIX, OHA HOCUT TPaHCHAILMOHAJTb-
HbIIT XapaKkTep, 4YTO CYIIECTBEHHO 3aTPYIHSIET 60Pb-
Oy c Heii Jaxke 6e3 yueta (paKTOpa MHOTOYPOBHEBOIA

AHOHMMM3AIUM JIMYHOCTY TIPECTYITHUKA, JOCTUTae-
MOV P UCIIOIb30BaHNUM COBPEMEHHbBIX TEXHOIOTUIA.
Bo-BTOpBIX, 00BEKTOM aTaK KMOEPIIPECTYITHUKOB SIB-
sisseTcst MHGOpMaIus, SIBISIONIAsCS BaXKHBIM «pecyp-
COM» TIOCTMHAYCTPUATBLHOTO 00IIECTBA. YHUUTOXKEHNE,
TTOXUILEHME Y KOMITPOMETAIVSI MHPOPMALIMM MOKET
MPUBOOUTD K KpajiHe HETaTUBHBIM ITOCIEACTBUSIM

KaK JIJIs1 TPaKOaH M KOMITaHMIA, TaK ¥ AJI TOCYIapCTB.
B-TpeTbux, Bce yalie 06beKTOM BO3IeiicTBUS Kubep-
MIPECTYITHUKOB ¥ KOEepTEePPOPUCTOB CTAHOBSITCSI 00Db-
eKTbI MHGPACTPYKTYPBI U MTPOU3BOACTBA. PacripocTpa-

FINANCETP.FA.RU ([

M.A. 3ckuHdapos, B.B. MacneHHukos, O.B. MacneHHuko8

HeHye Kubep@u3nyecKmx CUCTEM U BbICOKUIT YPOBEHb
B3aMMOJECTBMS 1 B3aMMOCBSI3aHHOCTH PasIMUHbIX
00BEKTOB ITOCPeNCTBOM MHGOPMAIMMOHHBIX U Tejie-
KOMMYHMKALIMOHHBIX TEXHOJIOTUII e/laeT UX KpaiftHe
YSI3BUMBIMMU [IJIs1 KMOepaTak. B-ueTBepThIX, 3aTPaThl
pecypcoB Ha COBepIlleHMe KUOepIIpecTyIIeHi Heco-
ITOCTaBMMbI C BO3MOXKHBIM YIIEPOOM OT HUX. B-TISITBIX,
YaCTO AesITeIbHOCTh KMOePIPeCTyIMHMKOB He HOCUT
BbIPayKEHHOI'O MHCTUTYI[MOHAIbHOIO XapaKTepa, OHa
MOXKET ObITh HE BCTPOEHA B CHCTEMY «TPAAUIIVIOHHO»
OpraHM30BaHHOI IIPECTYITHOCTH, UTO YC/IOKHSIET JTest-
TeTbHOCTh ITPABOOXPAHUTETbHBIX OPIaHOB.

BJTIATOMPUATHDBIE DO DEKTbI
OT PA3BUTUSA LMDOPOBOM SKOHOMUKMU
PaccmoTpum Takke 11aHChI MG POBOI SKOHOMUKMA:

o Bnazonpusimmsle npoyeccsl Ha pviHke mpyda. Kak
y3Ke 6bUIO CKa3aHo, MG POBU3ALMS TPUBOAUT He TOJb-
KO K MICUe3HOBEHMIO pabounx MecT 1 mpodeccuii, HO
U K TIOSIBJIEHMIO HOBBIX. Takoke pacIImMpsitoTCsl BO3MOK-
HOCTM [1J1s YOAJIEHHO paboThl, UTO MPUBEIET K IOSIB-
JIEHUIO GOJIBIINX BO3MOXKHOCTEI B YaCTH 3aHSITOCTYU
Y JKuTeJel OTHaIeHHbBIX U JeITPECCHBHBIX TEPPUTOPUIA,
a TaKkKe Y MaJIOMOOM/IbHBIX TpaskaaH. Tak, cTaTucTuye-
CKMe TaHHbIe OHJIAITH-TIATGOPM, CBSI3aHHBIX C Kapbe-
POVi 1 yIaJIeHHOI pab0TOlA, [TOKA3bIBAIOT 3HAYUTEIbHYIO
TIOITYJISIPHOCTb YAAJIEHHO 3aHSITOCTY U (hpitaHca. Caiit
Linkedin HacunTbiBaeT 60ee 350 MIIH IT0JIb30BaTeNIEN,
Careerbuilder mocemniaet 6osee 24 MJIH IOJb30BaTe-
nieit exxeMecsiyHO. AKTMBHO pa3BUBAIOTCS IIATHOPMBI,
cBsI3aHHBIE ¢ ppuaancoM: Ha Upwork saperucrpupo-
BaHO 12,5 MJIH nosib3oBaTeseii, Ha Freelancer.com —
14,3 mutH TONBKO OmMH cepByc Uber HaCuMThIBAET OKOJIO
1 muiH Boputeneii [15]. ITo oTaenpHbIM oLleHKaM, B CIIIA
K 2020 T. KasKIIbIit BTOPOIi Tpyasimiics 6ymeT dpuiaH-
cepom [16].

Co3snaHne ceTeBbIX CTPYKTYP, GYHKIMOHMUPYIOIIMX
pacmpeesieHHO U He Hy>KIAIOIIMXCS B 0hycax, IPUBEIeT
K SKOHOMM M KOMITaHMI1 Ha apeHIHOM I1JIaTe U IO3BOJIUT
YMEHbBILIUTH BPeMsI, IPOBOAMMOE PAOGOTHMKAMM B ITYTH.
IMomo6HbIe TpaHchOpMalIMy Ha PhIHKE TPyAa TPeGyioT
pedopm B 06s1aCTM TPYLOBOrO 3aKOHOATETbCTBA, Ha-
TIpYMeED B YaCTy yueTa pabouero BpeMeH!, KOHTPOJIS 3a
€ro MPOJOJDKUTETbHOCTBIO, peskKiMa pabouero BpeMeHM,
paboThI TI0 COBMECTUTEITBLCTBY U T.IT.

HccnenoBaTesnisiMy Takske OTMeUaeTcs] MHTepeCHbIN
(beHOMEH BO3BpalleHMs ITPOM3BOMICTBA 3HAUUTETHHO
YaCTU MOTPEOUTENBCKIMX 6J1aT ¥ YCIYT B PAMKM JOMAIll-
HEro X03sI/1CTBa Ha OCHOBE COBEPIIIEHCTBOBAHMS OBITO-
BOJ TexHUKM [17]. Takoe HAGITIOMEHE TAKKe SIBJISIETCSI
CBUJIETEICTBOM HEKOTOPOI AelleHTpain3aliuy CoBpe-
MEHHOJ 5KOHOMMKM B paMKax KOHIIETIIMY COBMECTHOTO
MOTpe6IeHNs..

13



AKTYAJIbHAA TEMA /ACTUAL TOPIC

e Hcnonv3zoeaHue KoHUyenyuti uHmepHema eeujell
u 6onbliux OaHHbIX 07151 no8biuleHUs I pekmusHocmu
IKOHOMUUECKOTI destmeslbHOCMU U CHUXCeHUs! Heonpede-
snennHocmu. Co3maHye «yMHBIX» CMCTeM, aBTOMAaTH3a-
LIMS TIPOIIECCOB B Pa3IMUHBIX cepax AesiTeTbHOCTH,
3aK/TIOYAIONIAsICS B cOOpe 1 06paboTKe 3HAUUTETbHBIX
00beMOB TaHHBIX MAIIMHAMMY, a TAKXKe VCKIIOUeHne
YyeJIOBeKa 13 PYTUHHO IesSITeTbHOCTY TTO3BOJISIT ITOBBI-
cUThb 3(PPEKTUBHOCTD MUCIIOTH30BAHMS SKOHOMUYECKUX
PecypcoB ¥ YMEHbBIIUTD BINSHME HEOTIPeIeIeHHOCTHU
TIpY IPUHSITUY pellieHuit. [IpyMeHeHe TeXHOTOT UM
MIPOMBIIIIJIEHHOTO MHTEepHEeTa O6JIaroNpusITHO CKasKeT-
cs1 Ha GYHKIMOHUPOBAHMUM OOJIBIIMHCTBA OTpaciei
HApOAHOIO X0341ACTBA. Pa3BuTHe KOHLEILMN «<YMHBIX
TOPOIOB» M <YMHBIX JIOMOB» TI03BOJIAT 00€CIIeUNTh 60-
niee 3¢ eKTUBHOE MTPUMeEHEHE Pecypcocoeperaronmx
TeXHOJIOT U4, 6/IaTOIIPUSITHO MOBUATH HAa KAUeCTBO I'0-
POZICKOI Cpe[ibl U SKU3HM TPaskIaH, IIOBbICUTH YPOBEHb
00I1IeCTBeHHOJT 6€30ITaCHOCTH!.

 Pazeumue mexHonozuti obecneueHus 6e3onacHocmu
u ynpasJieHust puckamu. PasButue TeXHOIOTH 1ndb-
POBOI MAEHTUYHOCTM ¥ GJIOKYENTH MTO3BOJISIT obecrie-
YMBaTh 0€30MACHOCTD AeSITeTbHOCTY SKOHOMUYECKUX
CYyObEeKTOB, CHMKAsI TPAHCAKI[MOHHbIE U3IEPIKKH, CO-
Kpaiasi BIUsIHYEe aCMMMEeTPUYHOTO pacrpeneneHus
MH(pOpMaLVK, YMeHbIlast (aKTop HeoIpeneIeHHOCTH.

Vcronb3oBaHMe IPOHOB, POOGOTOB ¥ CUCTEM MCKYCCT-
BEHHOT'0 MHTE/UIEKTA MTO3BOIAT YMEHbIINUTh HEOOXOIM-
MOCTD YUaCTHsI UeJIOBEKA B OMTACHBIX BUIAX JAeSTeTbHOCTH,
CHU3UTD PUCK «4€JI0BEUECKOro (pakTopar», aBTOMAaTHU3MU-
POBaTh CUCTEMBI OOILIECTBEHHOI 6€30ITaCHOCTH.

o Asmomamu3sayusi NPoMbIUIEHHOCMU U OKA3AHUS
ycye, a makyce pazsumue 3D-neuamu U UHbLX MeEXHO-
J02uti adoumueHozo npouseodcmed. POGOTOTeXHMUKA
U UCKYCCTBEHHBI MHTE/JIEKT COKpAIlaloT MoTpe6-
HOCTb B TPYIOBBIX pecypcax B yCIOBUSIX MacCOBOTO
MPOM3BOACTBA U CTAHIAAPTHU3AUM OKA3aHUS YCITYT.
B TO ke Bpems pa3BuUTHUE TEXHOJOTUI aadUTUBHOIO
MMPOM3BO/ICTBA OTKPHIBAET BO3SMOKHOCTM JJIST MHIM-
BUIyaIu3alu IPOIYKIIMA, UTO, BEPOSITHO, IPUBEET
K BO3BpaIlleHMI0 TBOPUECKOTO MOIX0/1a K ITPOM3BOJICT-
BY, TIOBBIIIEHNIO CITPOCA Ha BLICOKOKBAIM(MUIIMPOBAH-
HbIX PaOOTHMKOB, CITOCOOHBIX CO3/TaBATh YHUKATbHbIE
MIPOAYKTHI B COOTBETCTBUM CO CITEIM(PUIECKUMHA T10-
TPeOGHOCTSIMM 3aKa3uMKa.

o Pazsumue ck603HbIX MEXHONO02ULI BUPMYAILHOLL Cpe-
Obl 7151 COKpAlLeHUs: He2amueH020 IUSHUSL HA IKOHOMUKY
akmopos 6onbwuUX paccmosiHuti u ducnponopyuti 3Ko-
HOMUYeCK020 pazeumust meppumopuii. Vicrionb3oBaHue
COBpeMeHHbIX MHPOPMAIMOHHBIX ¥ TEJIeKOMMYHM-
KaI[MOHHBIX TEXHOJIOTUI (IOTIOIHEHHAS Y BUPTYasIb-
Hasl peaJibHOCTb, IIM(POBAst UAEHTUIHOCTD, OJTIOKUEIiH,
o61auHbIe TEXHOJIOTUM, YIaJeHHbIe paboule MecTa),
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a Takke Mepbl 110 COKpallleHUIo «I1dPOBOTO Hepa-
BEHCTBa» TIO3BOJISIT OC/IAOUTDH IEHTPOCTPEMUTEIbHbBIE
MIPOILECCHI B POCCUIICKOT 5KOHOMMKE U YMEHBIIUTD
MIPOCTPAHCTBEHHO JIeTePMUHMPOBAHHBIE PA3PbIBBI
B YPOBHE 9KOHOMMUECKOTO Pa3BUTHSI TEPPUTOPUIA, BbI-
3BaHHbIE (B UMC/Ie Mpounx HakTopoB) Iporieccamy KOH-
LIeHTpauyy 5KOHOMMUUYECKUX PECYPCOB B MaJIOM KOJU-
YyeCcTBe PerroHOB. JJaHHas KOHLIEHTPaLys TPOUCXOOUT
B pe3yJibTaTe ColMalbHO-9KOHOMMUECKIX ITPOIIeCCOB,
CBSI3aHHBIX C aKKyMY/IMPOBaHMEM PeCypcoB Ha OrpaHu-
YEHHOV TePPUTOPUM C LIeTbI0 JOCTMKEHMST CUHEPTeTH -
yeckoro a¢dexTa j1s1 60ee MHTEHCUBHOTO SKOHOMMU-
yeckoro pocra. [IpyMeHeHNe yKa3aHHbIX TEXHOIOTUI
M CO3[aHMe COOTBETCTBYIOIIEH MHMPACTPYKTYPHI I10-
3BOJISIT YMEHBIIINTh YPOBEHb 3TOV KOHIIEHTpaInu 6e3
CHIDKEHMSI TEMIIOB Pa3BUTHSI SKOHOMUKIA.

TexHOMOrMM BUPTYaIbHOI CPe/IbI 1 OOJIBIIMX JaHHBIX
TIO3BOJIAAT CO3/IaTh MEXaHM3MbI BbISIB/IEHMS Hanbosiee 3¢-
(beXTVBHBIX pelIeHNii B pasIMUHbIX chepax qesaTeTbHOCTU
C ¥IX TIOCTIEAYIOLIEl peTPaHCISIVE BCeM CyObeKTaM TOil
VIV MHOV cycTeMbl. KiTtoueBbIM HarpaB/ieHeM SIBJISIETCS
Co3aHKe MacCIITabHOM BUPTYaIbHOM 00pa3oBaTeTbHOIM
Cpelibl, MIHTETrpUPOBAaHHOI B COBPEMEHHYIO CHCTEMY 00pa-
30BaHMsI Ha BCeX YPOBHSIX. [JaHHAs Mepa OpMeHTHPOBaHa
Ha pa3BUTHE YeJI0BEYECKOTO KalnTaa, SBJISIOIEerocs
OIHMM U3 BaskHeMx pakropoB HTP. TexHomorny Bup-
TyaJIbHO CpeJlbl MOTYT OBITh MCITOTb30BaHbI B 3/Ipa-
BOOXpaHeHUM, TOCYIaPCTBEHHOM ¥ MYHULIMIIATbHOM
YIIpaBJIeHNH, a TAKKe B cepe HallMOHaIbHOI 000POHBI.

o Bo3moxcHocmu npakmuuecku 6eCKOHeUHOLi cezmeH-
mayuu u nepecmpykmypusayuu yugposeoti IKOHOMUKU
3a cuem nocCMosIHHO20 8603HUKHOBEHUS U UCUE3HOBEHUS
ee anemeHmos (Huut). Tlomo6Hast rMOKOCTh pacIIpsieT
BO3MOXXHOCTH TpaKIaH ISl caMopeann3alyuy U caMo-
obecIieueHus1, UTo CII0COOCTBYET SKOHOMUYECKOMY PO-
CTy U CHIKAeT COIMA/IbHYI0 Harpy3Ky Ha TOCYAapCTBO.
Kpome Toro, nosiByieHvie HOBbIX HUIII CO3[aeT AOMOIHM-
TeJbHbIe BO3MOXKHOCTU JIJIS Pa3BUTUSI MaJIOTO U Cpefi-
Hero 6M3Heca, a TAKKe pea3alny CTapTaroB. B cBsi3u
C 9TMM BasKHBIM TTOCTY/IATOM ITPABOBOTO TBOPUECTBA
JIOJDKHO OBITh CO3MIaHVe OJIaronpUsTHBIX YCIOBUIA IS
BO3HMKHOBEHMS M Pa3BUTHSI HOBBIX HUII I[P POBOIA
SKOHOMMKHA.

o CoxpaujeHue mpaH3aKyuoHHbIx usdepxcex. OmHOI
13 XapaKTePHBIX YePT MG POBOII SKOHOMUKM SIBIISIET-
Cs1 yMeHbIlIeHVe pOoJiv TIOCPEIHMKOB 3a CYeT CO3TaHMsI
1MGbPOBBIX CEPBUCOB (HATIPMMeED, IEKTPOHHbIX TOPTO-
BBIX IUIONIA0K), 06eCIeunBaOIINX IIPSIMOI KOHTAKT
MOCTaBIUIMKa U IOKyIaTesl TOBAapOB Win yoIyT. [Ipu
3TOM TepPUTOPUSI HAXOKAEHNSI KOHTPareHTOB, SI3bIKO-
Bble 6apbepbl, BATIOTHBIE PA3INUMS TIEPECTAIOT OKA3bI-
BaTh CyIIeCTBEHHOE BO3/IeliCTBME HAa 9KOHOMUUECKIE
OTHOILIEHNST Pa3INYHbIX CyObeKTOB. CliemyeT OTMETUTD,
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4TO NPABOBOE PeryanpoBaHye NesTebHOCTU TaKUX
CePBMCOB, 3alMTa IIPaB CTOPOH (YYUTHIBAsI BO3SMOXKHOE
HaxoXXAeHMe TUIOIaA0K ¥ OHOV 13 CTOPOH BHE POC-
CUIICKOI I0PUCAUKIINN) BCE JKe SIBJISIeTCS aKTyaJbHOM
po6iemoii. [Ipy 3TOM IOTBITKY K 3aperyIMpoBaHUIO
TaKMX POCCUICKUX TUIOMIAIOK ITPUBEET JIUIIIb K TI0Te-
pe MU KOHKYPEeHTOCITIOCOOHOCTH T10 CpaBHEHMIO C 3a-
PYOEKHBIMM U GYIET CTUMYIMPOBATH YXO[, KaK CaMMUX
TUIONIAZOK, TaK M MX KJIMEHTOB 3a MpeJIe/ibl POCCUIICKOM
IOPUCAVKIIVNA.

o [losbluleHue Kkauecmea 20cy0apcmeeHHbslX IneK-
MPOHHBIX YCIIY2 Kak 0711 6u3Heca, max u 0Jisl HaceeHusl.
[IpaBuTENBCTBA BCEX CTPAH MMpa BCe Yallle [epexonsT
Ha M(POBbIe TEXHOIOTUH, & B PAa3BUBAIOIINXCS CTPa-
Hax KOJIMUECTBO pabouyx MECT C MHTEHCUBHBIM UCITOJTb-
30BaHMeM [T-TexXHOOoruii BhIllle B TOCYTapCTBEHHOM,
HexXeM B yacTHOM cektope. K 2014 r. HauyoHaIbHbIMU
Beb-caiitaMuy pacrionaraam Bce 193 rocygapcrba — uie-
Ha Opraumsauyy O6benyHeHHbIx Hamit (OOH): Ha
101 n3 HUX rpakgaHe MOIJIM CO30aBaTh OHJIATHOBbIE
JIMYHBbIE KAOVHETHI, Ha 73 — MoJaBaTh AeKaapaiiu 1o
TOA0XOAHOMY Hajory, Ha 60 — 3aperucTpupoBaTh KOM-
maHuio. Yto KacaeTcst Haubosee pacpoCcTpaHeHHbIX
6a30BbIX MPABUTEIBCTBEHHBIX aAMUHUCTPATUBHBIX
cucrem, To 190 rocygapctB — uieHoB OOH BHeppu-
JIM aBTOMAaTU3MPOBAHHOE yIIpaBiieHMe hrHAHCAMM,
179 ncnonb30BaM TaKMe CUCTEMBI JIJISI TAMOYKeHHOT'O
odopmiieHus, a 159 — 1151 HAJIOTOBOTO AAMUHUCTPUPO-
BaHMs. 148 13 HUX BHEIPWIN Ty WM UHYIO hopmy 1md-
poBoit unenTuduKamymn, a B 20 66111 CO31aHbI MHOTO-
1ieieBbIe I1aTGOPMbI IMGPOBOI MaeHTHUDUKAIINAIA.

° oksa BecemupHoro 6aHka o MupoBoM pasButuu «L{nbpossie
musupengel». 2016. URL: https://openknowledge.worldbank.
org/ (mata oopamienusi: 04.10.2019).
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B Poccum yske co3manbl 3pGeKTUBHbIE U YIOOHbIE
3JIEKTPOHHBIE CePBICHI, 00ECTIEUMBAOLIVIE YITPOLIEHHYIO
OpraHm3aiuio B3aMMOOTHOIIIEHNIT BJIaCTel U rpaXkaaH
T10 pa3aAMYHbIM BOIIpocaM. B 11esioMm, ciiemyeT OTMETHUTD,
YTO B CO3JJaHUM TAaHHOTO 37eMeHTa MU(POBOI SKOHO-
vuky [TpaBuTenbCTBO PoCcum TOCTUITIO 3HAYNTETbHBIX
YCIIEXOB.

BbliBO4bl

HecomHeHHO, TpMBeNeHHbIN CIIVICOK PUCKOB 1 BO3MOK-
HOCTeJ, COMMPOBOKAAIOININX Mpoliecc popMupoBaHMs
U pasBUTHUS HUPPOBOIi IKOHOMUKM, HE SIBJISIETCS UC-
yepnbiBaloIIyM. TeM He MeHee UTHOPMPOBaHMeE BbIllIe-
TIePeUMCIEHHBIX PUCKOB Y IIAHCOB Pa3BUTS IIM(PPOBOiL
SKOHOMMKM B Poccuyt cCOMPOBOXKIAETCS YTPO30i1 OLIN-
00K B TUTAHMPOBAHMM U B IPUHSITUY pellleHnit B 06/1a-
CTU PeTyIMPOBaHMSI 9KOHOMMKM KaK Ha 3aKOHOATe b-
HOM, TaK ¥ Ha UCIIOJIHUTEIbHOM YPOBHE TOCylapCTBEeH-
HOJ BJIaCTHU.

Braromapst 1 poBbIM TEXHOIOTMSIM Y IIPOMCXOISIIE-
My Tiepexo/ly K HOBOMY TEXHOJIOTMYeCcKoMYy yKiiamy, Poc-
cuiickast @efepariyst UMeeT YHUKaIbHBIN IaHC TOOUThCST
KOHKYPEHTOCIIOCOGHOCTY Ha MEKIYHapOIHOM YPOBHE,
PelLInTh MHOTVIE BHYTPEHHME ITPOOJIeMbl, IOBBICUTH Ka-
YeCTBO XKM3HM IpakaaH. Halla cTpaHa HeOIHOKPATHO
MPOXOAMIa IyTh MOAEPHMU3ALIMM 338 OUeHb KOPOTKUE
CPOKM, UTO YaCTO IIPUBOAMIIO K pean3aliyy TSHKeNbIX CO-
LIMATbHBIX ¥ MHBIX PUCKOB. [IJ151 YIIpaBIeHMs IIOTOOHBIMM
pycKaMM ClieyeT MOAXOOUTD K UX U3YYeHUIO B paMKax
Hay4YHOI IesITeIbHOCTU, IPOBOAUTD ITPeIMKTUBHbIV aHa-
JIU3, IJIAHMPOBATh MEPOIIPUSTUS TI0 UX MUHUMU3ALUN
u ycTpaHeHuo. Heo6xoaymMo pucTaabHOe BHUMAaHME
YUEHBIX 13 Pa3/IMYHbIX 00/IacTel HayKy K TEM U3MeHe-
HUSIM B OOIIIECTBE, KOTOPbIE COMTPOBOKIAIOT Pa3BUTIE
1M POBBIX TEXHOIOTHIA.
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ABSTRACT

The study aims to determine the Effect of growth opportunity, corporate tax, and profitability on the value of firm
through the capital structure as an intervening variable at manufacturing companies in Indonesia Stock Exchange. The
sample consists of 32 manufacturing sector companies listed in Indonesia Stock Exchange within 2013-2017. The study
results show that growth opportunity and corporate tax have a positive effect on the structure of capital, in contrast to
profitability, which affects negatively. Meanwhile, capital structure and profitability have a positive Effect on firm value.
On the other hand, growth opportunity and corporate tax have no bearing on company value. Yet, capital structure does
not mediate between growth opportunity and corporate tax to the value of firm. Nevertheless capital structure mediates
the Effect of profitability on the value of firm.
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AHHOTAUMA

Llenb uccnenoBaHuns — onpenenvTb BAMSHUE BO3MOXHOCTHU POCTa, KOPMOPATUBHOIO Hanora u npubbIIbHOCTM HA CTOMMOCTb
GVpMbI Yepes CTPYKTYPY Kanutana Kak NPOMeXyTOYHYH NepeMeHHY B MPOM3BOACTBEHHbIX KOMNaHMAX NHOOHEe3MCKon
$hoHLOoBON BUPKM. BoibopKa cOCTOMT M3 32 KOMMAHMI NPOM3BOACTBEHHOMO CEKTOPA, KOTUPYHOLLMXCA Ha MHAOHE3MICKON
doHpoBoi bupxe B TeyeHne 2013-2017 rr. Pe3ynbtaTbl MCCNeA0BaHMS NOKA3bIBAKOT, YTO BO3MOXHOCTb POCTA M KOpnopa-
TUBHbIA HANOr NOMIOXMUTENBHO BAMSIOT HA CTPYKTYPY KanuTana B OTMYME OT NpUObIIBHOCTH, KOTOPAs OKasbiBaeT OTpuLa-
TenbHOe BO3AeNCTBME. Mexay TeM, CTPYKTypa KanuTana v npubbiNbHOCTb paboTatoT Ha MOBbILEHWE CTOMMOCTU GUPMBI.
C ppyroi CTOpOHbI, BO3MOXHOCTM pOCTa M KOPMOPATUBHBIA HANOr HE CKa3bIBAKOTCA HAa CTOMMOCTM KoMnaHuu. CTpykTypa
KanuTana He sBNSeTCs NOCPELHUKOM MEXAY BO3MOXHOCTSMMU POCTa U KOPMOPATUBHbLIM HANIOrOM, TEM HE MEHEE OHa Oro-
cpeayeT BAUSHWE NPpUBbLINBHOCTM HA CTOMMOCTb GUPMbI.

Knrouesbie cnosa: BO3MOXHOCTb POCTa; KOPMOPATUBHBIN Hanor; peHTabenbHOCTb; CTOMMOCTb KOMMAaHUK M CTPYKTypa KanuTana
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BACKGROUND

One of the main objectives of the company is to in-
crease the value of firm through increasing the pros-
perity of the owners or shareholders of the company
(Brigham, Gapenski, & Daves, 2006) [1]. The value of
firm describes the prosperity of shareholders in the

long run so that the company’s goal in the long term is

to maximize the value of firm. Shareholder prosperity
often reflects on increasing stock market prices (Hanafi

& Halim, 2012) [2]. The higher the stock price is, the

higher the prosperity of shareholders is. The manage-
ment of the company has a responsibility to manage

the company in order to increase The Value of Firm.
Stock market prices are a reflection of every financial

decision taken by management, so that the company’s

value is a result of the management’s actions. These fi-
nancial decisions include investment decisions, funding
decisions and dividend policies. The management will

carefully consider the decisions taken so as to lead to an

increase in The Value of Firm.

The value of a company formed through indicators of
stock market value is strongly influenced by investment
opportunities. Investment opportunities can provide a
positive signal about the company’s growth in the future
so that it will increase stock prices. With the increase
in stock prices, The Value of Firm will increase and can
provide high prosperity to investors through the return
which will be obtained. The main objective of the com-
pany according to the theory of the firm is to maximize
the value of the firm (Salvatore, 2005) [3]. Maximizing
The Value of Firm is very essential for the company it-
self, because maximizing The Value of Firm also means
maximizing the prosperity of shareholders which is the
company’s main goal.

According to (Brigham & Houston, 2011) [4] signal-
ing theory is an action taken by a company to provide
guidance for investors about how management views the
company’s prospects. The Value of Firm in this study is
measured using the ratio of stock market prices to the
value of the book or often referred to as the price to book
value (PBV). Companies that have relatively high returns
on equity usually have a stock market price many times
greater than the value of their books, than companies
whose returns on equity are low. Companies that have
higher PBVs indicate that the company’s performance
in the future is assessed to be more prospective by its
investors.

Based on previous research there are several factors
that can affect The Value of Firm, including: growth op-
portunity, corporate tax, tangibility, profitability and
capital structure. Some of these factors have a relation-
ship and influence on the company’s value that is not
consistent. Growth opportunity / company growth can
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be defined as an increase that occurs in the company. The
higher the growth of the company is, which also means
that the company’s opportunity to grow is higher, the
greater the funding needs are. Companies that have high
growth rates are generally small companies.

Given that tax is the main source of state revenue, then
in an effort to maximize tax revenues, the government
applies tax rules in such a way through other tax laws
and regulations. For taxpayers, tax is a burden that must
be paid to the state, and can reduce the company’s net
income. Therefore, in order to reduce the tax burden that
must be paid, many companies carry out tax management
(tax management), namely a comprehensive effort by the
tax manager (Tax Manager) in a company or organization
so that matters relating to taxation of the company or
the organization can be managed properly, efficiently,
and economically, so as to give maximum contribution
to the company (Pohan, 2013) [5].

Profitability ratio is the ability of the company to ob-
tain profits in relation to sales, total assets and own capital
(Sartono, 2014) [6]. In this study profitability ratios are
measured by return on assets (ROA). ROA is a ratio that
shows the company’s ability to generate net income to
return equity to shareholders. ROA is a comparison ratio
between net income after tax to total assets. The reason
for using the ROA variable in this study is because it has
many advantages. One of them is to be able to measure
the efficiency of overall capital use, which is sensitive to
every thing that affects the state of the company.

According to (Fahmi, 2012) [7], the capital structure
aims to integrate the sources of permanent funds which
are then used by companies in ways that are expected
to be able to maximize The Value of Firm. Declining
capital structure can cause changes in The Value of
Firm. In accordance with the pecking order theory,
companies with large profit levels will use internal
funds first before using debt (Anjarwati, Chabachib, &
P, 2015) [8]. In this study capital structure is calculated
by the ratio of debt to equity ratio (DER), which is a
ratio that compares the total debt held by the company
with the total capital invested by the company for the
survival of the company.

In this study, the shares of manufacturing companies
were selected that are listed on the Stock Exchange In-
doneia (BEI), these agencies provide the infrastructure
to support the implementation of trade Effect an orderly,
fair, and efficient and easily accessible to all stakehold-
ers (stakeholders). The reason why the author chose
the object of the research in manufacturing companies
is because the manufacturing sector consists of various
industrial sub-sectors. This reflects the reaction of the
capital market as a whole, besides, manufacturing com-
panies also have the highest number of companies on the

19



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

Indonesia Stock Exchange. Manufacturing companies also
dominate the market when compared to other companies
listed on the IDX.

THEORETICAL FRAMEWORK
Agency Theory

Agency theory (agency theory) is the basis of the
theory underlying the company’s business practices.
Agency theory was put forward by (Jensen & Meck-
ling, 1976) [9]. This theory was developed in order to
understand and solve problems that arise when there
is incomplete information while making a contract
(engagement). The relationship between the princi-
pal and the agent can lead to information asymmetry.
Information asymmetry is a condition where there
is an imbalance in information acquisition between
management as an information provider (preparer)
with the shareholders and stakeholders in general as
users of information (users).

Pecking Order Theory

Pecking Order Theory is a theory that prioritizes fund-
ing sources from within. According to (Kartika A., 2016)

[10], in brief this theory states that companies like In-
ternal Financing (funding from the results of the com-
pany’s operations in the form of retained earnings). If
External Financing is needed, the company will issue

the safest securities first, that is, starting with the is-
suance of bonds, then followed by securities character-
ized by options (such as convertible bonds), and finally,
if this is still insufficient, new shares are issued.

Growth Opportunity

Growth opportunity is also called the opportunity of a
company to grow in the future. Growth opportunity is
an indicator of the extent to which a company’s earn-
ings per share increases as debt increases (Brigham E.F.,
Houston J.F., 2011) [4]. Companies with high growth
rates will try to increase their fixed assets so that they
need more funds in the future, but still have to be able
to maintain the level of profit. As a result, retained
earnings will increase and the company tends to owe
more to maintain its debt ratio.

Corporate Tax
For taxpayers, tax is a burden that must be paid to the
state, and can reduce the company’s net income. There-
fore, in order to reduce the tax burden that must be paid,
many companies carry out tax management (tax man-
agement), which is a comprehensive effort by tax man-
agers in a company or organization so that matters re-
lated to taxation from the company or the organization
can be managed properly, efficiently, and economically,
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so that it gives maximum contribution to the company
(Bringham E.F., Houston J.F., 2011) [4].

Profitability

Company’s Profitability is one of the bases for assess-
ing the condition of a company, for this reason an ana-
lytical tool is needed to assess it. The analytical tool in

question is financial ratios. Profitability ratios measure

management Effectiveness based on returns obtained

from sales and investments. Profitability also has an

important meaning in an effort to maintain its survival

in the long term, because profitability shows whether
the business entity will always try to increase its profit-
ability, because the higher the level of profitability of
a business entity is, the survival of the business entity
will be more secure (Hermuningrum Sri., 2012) [11].

Capital Structure

Capital consists of equity (retained earnings and funds

obtained from the sale of shares) and debt (loan funds).
Corporate profit costs reflect opportunity costs (Oppor-
tunity cost); returns that can be obtained by sharehold-
ers if they maximize the value of dividends and invest
the funds themselves. The company’s new equity costs

(issuing new shares) also reflect opportunity costs:

returns obtained by new capital holders if they invest
their funds in other forms, not in the company’s shares.
This cost is higher than the cost of retained earnings be-
cause it also covers the expenses associated with selling
new shares (floating costs) (Madura J., 2011) [12].

Value of Firm

Value is a certain condition that has been achieved by a
company as a picture of public trust in the company. In-
creasing The Value of Firm is an achievement in accord-
ance with the wishes of its owners, because with the in-
crease in The Value of Firm, the welfare of the owners
will also increase, and this is the duty of the manager
as an agent who has been entrusted by the company to
run his company (Bringham E.F., Houston J.F., 2011) [4].

According to (Jansen, 2001) [13], to maximize the value
of a company not only the value of equity is considered,
but financial resources such as debt and preferred stock.
Company value is the fair value of the company that
describes the perception of investors towards certain
issuers, so that company value is the perception of inves-
tors that is always associated with stock prices. Company
value can be seen from the value of the shares of the
company concerned. The Value of Firm is also in terms
of management where The Value of Firm now depends
on the value of the manager. Value-based management
is also a process of maximizing company value based on
continuous calculations (Harjito, 2012) [14].
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Fig. 1. Path chart diagram model

Source: Compiled by the authors.

ANALYSIS AND DISCUSSION
RESULTS
Path Analysis

In this study, the Effect of growth opportunity, corpo-
rate tax, and profitability on firm value with capital
structure as variables intervening will be analyzed using
path analysis. Based on the objectives and hypotheses
built in this study, the form of path diagrams to be esti-
mated is as follows (Fig. 1).

Stages in path analysis include test path assumption
path analysis, goodness of fit model test path diagram
and path significance test.

Prerequisite Test Path Analysis Prerequisite
Tests in path analysis include normality and multicol-
linearity tests.

Normality Test
The value of cr Univariate all indicators and the value of
cr multivariate in this study has been smaller #2.58 so
that it can be assumed that the data after elimination
of outliers have not met the assumption of normality.

Multicollinearity Test
Obtained value covariance matrix determinant of sam-
ple of 0.002 because this value exceeds 0.002, it can be
stated that there is no multicollinearity in the model.
The results of this test are also supported by the ab-
sence of a correlation coefficient between latent vari-
ables that exceed 0.9.

FINANCETP.FA.RU ([
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Goodness of Fit Model Test

The structural model is stated to have fulfilled the
Goodness of fit model if the model has fulfilled one of
the assumptions contained in the table above. Accord-
ing to Haryono (2017) [15], if there are one or two cri-
teria goodness-of-fit that have met, then it can be said
that the model is built well.

Based on Fig. 2, a summary of the results of the ob-
tained goodness of fit model is as follows (Tabl. 1).

Based on Table 1, the results show that the SEM model
has met all the criteria of the Goodness of fit model. The
probability value of the analysis results has also exceeded
0.05 which indicates that the covariance matrix sample
has similarities with the estimated population covari-
ance matrix so that the results of the analysis are able
to describe the actual population conditions. Thus the
research model is feasible to be used to test the research
hypothesis.

Path Coefficient Significance Test

The significance test of the path coefficient is used to
test the Effect of growth opportunity, corporate tax and
profitability on firm value with capital structure as a
variable intervening. The results of this significance test
will then be used to test the research hypothesis.

Besides being able to determine the significance of
the influence of each exogenous variable on endog-
enous variables, the results of path analysis can also
predict the contribution of all exogenous variables to
endogenous variables. The contribution can be seen
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Fig. 2. Goodness of fit model test results
Source: Compiled by the authors.

Table 1
Goodness of fit model test results

No Goodness of fit index Cut off value (reference) Value on model Description

1 Chi — Square <7815 4718 Fit

2 Probability >0.05 0194 Fit

3 GFI >0.9 0.986 Fit

4 AGFI >0.9 0.929 Fit

5 CFI >0.95 0.986 Fit

6 RMSEA <0.08 0.067 Fit

Source: Data processed by the researchers.

from the value Squared Multiplier size of each endog-
enous variable.

Based on Table 3, the value of the squared multiple
correlation DER variable is 0.318, this indicates that the
contribution of the GROWTH, TAX and ROA variables
given to the DER is 31.8%, and the value of the squared
multiple correlation variable PBV is 0.372, indicating that
the contribution given by the GROWTH, TAX and ROA
variables to the DER variable is 37.2%.

Direct, Indirect and Total Influence Test
The results of direct, indirect and total influence by
AMOS 22 are as follows:
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Contributions to direct influence and indirect Effects
of growth against PBV is as follows (Tabl 4).

From Table 4 it can be seen that, the value of the direct
Effect of growth on the PBV is equal to 0.068, while the
indirect Effect of growth on the PBV through DER is 0,044,
the total overall Effect is 112. Since the direct Effect of
growth on the PBV is greater than the Effect of Indirect
growth of PBV through DER, it can be concluded that
DER in this study is not a variable intervening.

The direct influence and indirect influence of TAX on
PBV are as follows (Tabl. 5).

From Table 5 it can be seen that the direct Effect of
TAX on PBV is 0.105, while the indirect Effect of size
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Table 2
Significance test results
Effect Value Coefficient Line Description
DER <- TAX 013 .185 Influential (+) significantly
DER <= ROA -.498 Influential (-) significantly
DER <- Growth 011 .188 Influential (+) significantly
PBV &= Growth 349 .068 No Effect
PBV <- TAX 153 .105 No Effect
PBV <= ROA 665 Influential (+) significantly
PBV <- DER .006 .235 Significant (+) Effect
Source: Researcher’s data.
Table 3
Squared multiple correlation
Estimate
DER value .318
PBV .372
Source: Researcher’s data.
Table 4
Effect of direct and indirect Growth of the PBV
Description Value
Direct Effect (direct Effect), 068
Indirect Effect Growth to PBV through DER (indirect Effect) 044
Total Effect (total Effect) 112

Source: Data processed by the researchers.

on PBV through DER is 0.105, the total overall Effect is
0.149. Because of the direct influence of TAX against PBV
greater than the indirect Effect of TAX on PBV through
DER, it can be concluded that DER in this study is not a
variable intervening.

Direct influence and indirect influence of ROA against
PBV is as follows (Tabl. 6).

From Table 6 it can be seen that the direct Effect of
ROA on PBV is — 0.117, while the indirect Effect of ROA
on PBV through DER is 0.665, the total overall Effect is
0.548. Although the direct Effect of ROA on PBV is smaller
than the indirect Effect of ROA on PBV through DER, it
can be concluded that DER in this study is a variable
intervening. DER is full mediation because through DER,
ROA can affect PBV.

FINANCETP.FA.RU ([

DISCUSSION
Growth opportunity in this study has a positive Effect
on capital structure. The results of this study are in ac-
cordance with the Signaling Theory which states that
companies that have large assets have greater access to
funding sources or loan funds from creditors, because
creditors believe in the amount of assets owned can be
used as collateral to lend funds to the company, and
high sales indicate that the company is developing, so
it has good prospects for the long term. The study re-
sults support the research conducted by (Febriyani and
Srimindarti, 2010) [16] and (Seftianne and Handayani,
2011) [17] which state that growth opportunity influ-
ences capital structure. The study results do not cor-
respond to the results of the study by Mai (2006) [18]
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Table 5
Direct and indirect Effects of TAX on PBV
Description of Value of
(direct Effect) .106
Indirect Effects of TAX to PBV through DER(indirect Effect) .105
Total Effect (total Effect) 149
Source: Researcher’s data.
Table 6
Effect of direct and indirect ROA on PBV
Description Value
direct Effect (direct Effect) - 117
indirect Effect ROA to PBV through DER (indirect Effect) .665
Total Effect (total Effect) .548

Source: Researcher’s data.

which states that growth opportunity does not affect
the capital structure.

Growth opportunity in this study does not affect The
Value of Firm, the results of this study do not correspond
to the proposed hypothesis, which states that growth
opportunity has a positive Effect on firm value, mean-
ing that the high and low growth of the company is not
influenced by the high value of the company in the same
direction. The results of this study are not in line with
the results of the research conducted by Dewi (2014) [19],
who found that the company’s growth had a positive and
significant Effect on firm value.

The results showed that the direct Effect of growth
on PBV was greater than the indirect Effect of growth
on PBV through DER, so it can be concluded that DER in
this study was not a variable intervening. These findings
do not correspond to the proposed hypothesis, which
states that growth opportunity has a positive Effect on
firm value with a capital structure as a variable inter-
vening. The results of this study are not in line with the
trade of theory which states that an increase in the debt
ratio in the capital structure will increase The Value of
Firm. The policy of using debt in the company’s capital
structure gives a signal to the investor that the funding
policy by the company affects The Value of Firm. Posi-
tive responses from investors will cause the increase in
growth opportunity. A high growth opportunity will cause
an increase in investment. This increase in investment
means that there is also an increase in the asset structure.
Growth opportunity and high asset structure will cause
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the increase in the use of debt in the capital structure
and subsequently will affect The Value of Firm.

Corporate tax in this study has a positive Effect on
capital structure. The results of this study indicate that
the higher corporate tax is, the higher the capital struc-
ture of a company is, and the lower the corporate tax
is, the lower the capital structure of a company is; that
is, between corporate tax and structure capital it has
the same direction. These findings correspond to the
hypothesis proposed, which states that corporate tax
has a positive Effect on capital structure. The theory by
Modigliani-Miller (MM) explains that the use of debt
will be more profitable compared to self-capital. This is
because the creditors in setting the interest rate of their
loans adjusted to the economic conditions of a country
that has a tendency to affect the ability of companies
to repay loans, for example, the inflation rate. It can be
concluded that it is very unlikely that creditors apply
loan interest rates that are too burdensome to debtors,
because it will cause problems for creditors themselves,
namely the possibility of a bad debt.

The study results support the research conducted by
Setiawati (2011) [20], Owolabi and Inyang (2012) [21],
Rostami and Akparpour (2012) [22], and Dewi (2013)
[19], in their research stating that tax has a positive
and significant Effect on capital structure. Research by
Anisa and Djumahir (2014) [23], Dewi and Bajra (2013)
[24] states that tax has a positive significant Effect on
capital structure, but the results of this study do not
support the research conducted by Chaerunisa and
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Farah (2014) [25] which states that tax does not affect
the capital structure.

The results of the study show that corporate tax does
not affect The Value of Firm, meaning that The Value of
Firm is not influenced by corporate tax. The results of
this study do not correspond to the proposed hypothesis,
which states that corporate tax has a positive Effect on
firm value. Corporate tax does not affect The Value of
Firm due to the amount of cash issued by the company
for the payment of the tax burden in the long run accord-
ing to the applicable corporate income tax rate. This is
responded to by the market (investor) as a reason that
does not affect The Value of Firm.

This study found that the direct Effect of corporate
tax on firm value is greater than the indirect Effect of
corporate tax on firm value through capital structure.
Thus, in this study capital structure is not a variable in-
tervening. The results of this study do not correspond
to the proposed hypothesis, which states that corporate
tax affects The Value of Firm with the capital structure
as a variable intervening.

Capital structure shows the comparison between the
amount of long-term debt and own capital. Companies that
use debt in their operations will get tax savings, because
taxes are calculated from operating profits after deducting
interest on debt. Therefore, net income that is the right of
shareholders will be greater than companies that do not
use debt. Thus, The Value of Firm also becomes greater.
This means that if the capital structure is larger, The Value
of Firm will also increase. However, companies will not
be able to use 100% debt in their capital structure. This is
because the greater the debt is, the greater the financial
risk of the company is. The risk in question is financial
risk, namely the risk that arises because of the company’s
inability to pay interest and principal installments in
poor economic conditions. In such conditions if the debt
is greater, The Value of Firm will decrease.

Based on the results of the hypothesis, it can be ex-
plained that profitability has a negative Effect on capital
structure variables. Companies that have a high ability
to make profits use retained earnings (equity) as capital
to finance the company’s operations without external
funds. According to Kartika (2016) [10], this is in line with
the Pecking Order Theory. The Pecking Order Theory
states that companies like internal financing (funding
from the company’s operating results in the form of re-
tained earnings) and, if external financing is required,
the company will first issue the safest option, namely by
issuing bonds. Thus, companies with high profitability
will set aside profits in retained earnings. In the case of
retained earnings, the company does not require external
financing, since retained earnings are used to finance the
activities of the company. With retained earnings or due
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to equity capital, a small impact on capital structure will
be of small size.

The results of this study are in line with the results of
the studies by Anjarwati et al. (2015) [8], Kartika (2016)
[10], Kontesa (2015) [26], Paminto, Setyadi, & Sinaga
(2016) [27], Thomas, Chenuos & Biwott (2014) [28], Arini
(2012) [29], Damayanti (2013) [30],, Natalia (2015) [31],
Rita Puji Astuti (2013) [32], Safitri (2014) [33], Setiawati
(2010) [34] showing that profitability has a significant
negative Effect on capital structure. The study results also
correspond to the statement by Hamidy (2014) [35] and
Lusangaji (2011) [36] that companies with high profit-
ability will have more internal funds (retained earnings)
than companies with low profitability. With large retained
earnings, companies will prefer to use retained earnings
before using debt.

The results of the study show that profitability has an
Effect on company value. The findings are in line with the
proposed hypothesis which states that profitability has
a positive Effect on firm value. The high and low profit-
ability of the company affects the high and low value of
the company, the influence is in the same direction. The
higher the profitability of the company is, the higher The
Value of Firm is, and vice versa. Profitability is the com-
pany’s ability to generate profits. If the company generates
high profits, it indicates that the company’s performance
is good and has good prospects for the long term, so it
can attract investors to buy the company’s shares. With
the number of investors who will buy these shares, the
demand for shares will be high, it will increase stock prices.

High stock prices reflect high corporate value and high
profitability reflects the company’s ability to generate
high returns for shareholders. With a high profitability
ratio owned by a company will attract investors to invest
their capital. In addition, with a good profitability ratio,
investors will respond positively. Positive responses from
investors will increase stock prices to further increase
company value. This is consistent with the concept of
the signaling theory. The theory claims that profitability
will be a signal from the management that describes the
company’s prospects on the basis of the formed level of
profitability and directly affects the value of the company,
as can be seen from the share of the price in the market.

The study results are consistent with the results of the
studies by Anjarwati et al. (2015) [8], Dewi & Wirajaya
(2013) [19], Kontesa (2015) [26], Paminto et al., (2016) [27],
Hamidy (2014) [36], Kodongo et al. (2014) [37], Sucuahi
& Cambarihan (2016) [38], Agustia (2010) [39], Alfredo
Mahendra DJ (2011) [40], Bukit (2012) [41], Kusumajaya
(2011) [42], Languju et al. (2016) [43], Nurhayati (2013)
[44], Prisilia (2012) [45], Suffah & Riduwan (2016) [46],
Wulandari (2013) [47]. These studies show that profit-
ability has a significant positive Effect on firm value.
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Based on the DER analysis in this study;, it is an inter-
mediate variable, this result due to the direct influence of
ROA on PBV is less than the indirect effect of ROA on PBV,
it can be concluded that the DER variable can mediate
the effect of ROA on PBV. Based on these results, which
argue that the capital structure can be an intermedi-
ary between profitability and the value of the company,
contrary to the Pecking Order theory, which states that
the higher the profitability, the more profit will be saved,
so that the capital structure will be low. This means that
if the company has a large level of profit, it will have a
greater internal source of financing. This will influence
the decision on the capital structure or financing of the
company, namely in financing its business activities, such
as developing products or needs through investment costs
that allow companies to use their own capital, namely
from domestic companies, for example, in the form of
retained earnings as profits generated by the company
rather than using external funds.

In this study, capital structure can mediate the Effect
of profitability on firm value. This can happen if internal
funding sources are no longer sufficient. For example, if a
company expands, which requires a large amount of funds
to stimulate a future increase in profits, the company can
use as an alternative a source of external funds, namely
in the form of debt received from external parties. That
is, both internal and external funding sources are used
to increase company profits. If not considered properly,
their use will have a negative Effect on The Value of Firm.
These results are consistent with the research conducted
by Chen and Chen (2011) [48] stating that profitability
has a significant Effect on The Value of Firm with the
capital structure as an intervening variable.

This study shows that the capital structure has a posi-
tive Effect on firm value. These findings are consistent
with the proposed hypothesis stating that the capital
structure has a positive Effect on firm value. Companies
must be able to determine the amount of debt, because
the existence of debt to a certain extent will be able to
increase The Value of Firm. However, if the amount of debt
goes beyond a certain limit it will reduce The Value of
Firm. The study results are consistent with the Trade-off
theory which explains that if the position of the capital
structure is below the optimal point, each addition of
debt will increase The Value of Firm. The trade-off theory
predicts a positive relationship with The Value of Firm.
The results of this study correspond to the study results
by Hermuningsih (2012) [11], Kontesa (2015) [26], Hamidy

(2014) [35], Bukit (2012) [41], Kusumajaya (2011) [42]
showing that the capital structure has a positive Effect
on firm value.

CONCLUSION
Some conclusions obtained from the results of this
study are as follows:

1. Growth opportunity has a positive Effect on the
company’s capital structure, this means that the size of
the company growth is able to influence the high and
low capital structure of the company, the Effect is in the
same direction. The higher the size of the company is,
the greater the company’s capital structure is, and vice
versa.

2. Growth opportunity does not affect The Value of
Firm. High and low growth opportunity does not affect
the high and low values of the firm’s capital structure.
It cannot mediate the Effect of growth opportunity to
company value.

3. Corporate tax has a positive Effect on the capital
structure of the company. This means that the high
and low corporate tax affects the high and low capital
structure of the company, the Effect is unidirectional.
The higher the corporate tax is, the higher the capital
structure of the company is, and vice versa.

4. Corporate tax does not affect The Value of Firm.
The high and low corporate tax of a company does not
affect The Value of Firm.

5. Capital structure cannot mediate the Effect of
corporate tax on firm value.

6. Profitability has a negative Effect on the variable
capital structure of the company. High and low
profitability is against the high and low capital structure
of the company.

7. Profitability has a positive Effect on firm value.
The high and low profitability of a company has an
Effect on the high and low value of the company, the
influence is in the same direction. The higher the
profitability of the company is, the higher The Value of
Firm is.

8. Capital structure can mediate the Effect of
profitability on firm value.

9. Capital structure has a positive Effect on
corporate value variables, this means that the high and
low capital structure of the company has an influence
on the high and low value of the company, the influence
is the same. The higher the company’s capital structure
is, the higher The Value of Firm is.
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ABSTRACT

Since 2013, Initial Coin Offerings (ICO) have allowed companies to attract financing with the help of cryptocurrencies. Statistics
of ICO shows that the ICO market is increasing and demand for funds continues to grow with claims of over $ 15 billion raised
in the first half of 2018. The increasing volumes of investment in ICO projects as an alternative method to venture capital
or IPO are caused by, for example, the possibility of reselling the received tokens at a higher price after the launch of the
project or obtaining the company’s services at lower prices. While the importance of the topic is growing, there is the absence
of fundamental works emphasizing the determinants of an ICO’s success. The scientific novelty of the forthcoming research
consists in the formation of the model evaluation of ICO success. Using econometric analysis based on data for 1392 projects,
we show that the volatility of the main cryptocurrencies has a significant impact on the success of ICO. The constraints of
the platform for Smart Contacts (ERC-20) and dependence on the Ethereum volatility overcome all other factors. Our data
contributes to existing literature and shows the insignificance of the sector of the project, almost all location region and
fluctuation of influence of quality of the team. This result may be explained by the uncertainty of the investor about the project
(weak signals), absence of the regulation and legal framework. This result is beneficial for owners of companies since it is an
argument for decreasing costs for marketing.
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AHHOTALUMUA
C 2013 r. nepsnyHoe npeasioxkeHne MoHeT (ICO) no3BonseT KOMNaHWAM NpuBReKaTb GUHAHCMPOBAHUE C MOMOLLLbIO KPUMTOBAIOT.
Cratnctmka 1CO nokasblBaeT, YTo CNPOC Ha HUX Npoaos/mKkaeT pactu. B nepeoii nonosmHe 2018 . Ha MHaHCMpOBaHME 3TUX NPOEK-
TOB 6b1/10 3asB1eH0 6onee 15 mnpa gonn. CLUA. Pactywme o6beMbl MHBecTMLMiA B ICO NpoekTbl Kak anbTepHaT1Ba KNacCUYeckum
crnocobam NpuBAeYEHUs CPEACTB C MOMOLLBI0 BEHUYYPHbIX HOHA0B MK IPO B OCHOBHOM 0BBSICHAIOTCS NOTEHLMANbHOW NPUObIIBIO
¢ byoyLielt nepenpoaaxku Noy4yeHHbIX TOKEHOB UM MOyYEHWMEM YCIYT KOMMaHUM No 6onee HU3KOM CTOMMOCTU. BaxkHOCTb iaH-
HOW TeMbl OLHO3HAYHA, OOHAKO CYLLEeCTBYeT Mano QyHAAMEHTANbHOM NUTEPaTypbl, OKyCUpYHOLLencs Ha npuynHax ycnexa 1CO
NpoeKToB. Hay4yHas HOBM3HA AaHHOW paboTbl 3akoyaeTcs B GopMMpoBaHnM Mmoaenm oueHku yenexa ICO. Mcnonb3ys akoHoMe-
TPUYECKUIA aHANU3 Ha OCHOBE JaHHbIX AN 1392 npoeKToB, Mbl NMOKA3bIBAEM, YTO BONATUIbHOCTb OCHOBHbIX KPUMTOBANKOT OKa3bl-
BaeT 3HaunTenbHoe BansaHue Ha ycnex |CO. Orpannuenns nnatdopMel, cBs3aHHble co Smart Contacts (ERC-20), u 3aBucmMmocTb ot
BonaTunbHoCTM Ethereum npeBocxonsT octanbHble GakTopbl. Hawm fAaHHbIe AOMOMHSKOT MMEIOLLYHOCS UTEPATYpy U MOKa3blBaOT
HE3HaAYMTENbHOCTb CEKTOPA MPOEKTA, TOKALMM U KaueCTBa KOMaHAbl. TOT pe3y/bTaT MOXET 6bITb 06bSICHEH HeONpPeAeNneHHOCTb0
MHBECTOpA B OTHOLLEHMW NPOEKTa (CNabble CUrHanbl), OTCYTCTBUEM PEryIMPOBaHUS M NPaBOBOM 6a3bl. [laHHbIM pe3ynsTaT MoXeT
6bITb NONE3€EH AN BNafENbLEB KOMMNAHWM, MOCKO/bKY SBNSETCS apryMeHTOM B NMOJb3Y CHUKEHWS 3aTpaT B chepe MapKeTUHra.
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INTRODUCTION
According to the PWC [1], initial coin offering (‘ICO’,
also token launch or token generation) is a term de-
scribing a limited period in which a company sells a
predefined number of digital tokens (crypto coins) to
the public, typically in exchange for major cryptocur-
rencies or increasingly against FIAT currencies.

ICO is conducted on one specific blockchain, which
serves as an ICO platform (the most common is the
Ethereum blockchain — 90.2%1). The project-specific
coins (tokens) are issued by a smart contract on the
platform blockchain. Smart contracts? [2] are com-
puter protocols, which permit trusted transactions
and agreements to be carried out among disparate,
anonymous parties with no central authority, legal
system, or external enforcement mechanism required
after the execution criteria have been met. Before the
ICO launch, the project seeking funds creates two smart
contracts which define the key parameters of the ICO
and the tokens to be distributed (the amount of money
going to be accepted maximally (the hard cap), the
time frame when the ICO happens, the prize of the
project-specific coins and how many of these coins
will exist). After these smart contracts are deployed on
the blockchain, investors can participate in the ICO by
investing to the ICO smart contract; however, funds are
not paid directly to the project itself. After the payment
by the investors, the following part of the process is
completely automated, according to the pre-defined
rules in the smart contracts. The project receives access
to the funds paid into the ICO smart contract and the
investors receive their share of tokens from the token
smart contract. Thus, the core machinery of the ICO
process — the exchange of funds for tokens — is a fully
automated system running on a blockchain [3]. The
main advantages of smart contracts are independence
(no need to find intermediary to make a deal), security
(contract is stored encrypted in the distributed regis-
try), credibility (all information has many copies in
blockchain), cheapness (low costs) and accuracy (low
operational risk).

INITIAL COIN OFFERING:
CHARACTERISTICS AND PROCESS
There are several reasons explaining the popular-
ity of Ethereum platform for ICO projects. First, this

! Representative self-selected database used in the empirical
part. Source: www. [ICObench.com.

2 Smart contracts are self-executing contracts with the terms
of agreement between the buyer and the seller being directly
written into the lines of the code. The code and the agree-
ments contained therein exist across a distributed, decentral-
ized blockchain network.
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is a public database with the ability to store digital
transactions for unlimited time. Maintenance and
protection of such a database do not require any key
management systems. Second, the platform reduces
the complexity of the operations and simplifies the
process itself leading to reduced cost. Third, Ethere-
um token has a real demand from the participants of
the market because in order to make actions in the
Ethereum blockchain, the users pay a certain amount
of GAS (its cost is related to the ether coin and is
used exclusively as payment for actions). The next
advantage is the ability to create your own contracts
with your currency leading to a big community and
many nodes in the network allowing faster confirma-
tion of contracts [speed of building blocks (10 min-
utes (BTC) vs 12 seconds (ETH)]. Finally, the advan-
tage of using this particular type of platform is clear
regulation and proven reliability. Table 1 represents
the comparison of five biggest platform and lists the
maim advantages and disadvantages of each.

ICOs are inconsistently regulated across the world,
and, depending on the jurisdiction, they can take dif-
ferent forms including a security, utility token or digital
currency. The United States Securities and Exchange
Commission (SEC US) and The Swiss Financial Market
Supervisory Authority (FINMA) divide tokens only into
2 main types: security tokens (this type is to some ex-
tent similar to securities) and utility tokens (this type
gives its holders the access to services provided by the
project). Also there exists the third specific type — pay-
ment tokens. SEC focuses on comparing tokens with
securities, FINMA is focused on the economic func-
tions of tokens?®. Each type of token has key features:

1. Security token (SEC) / Asset token (FINMA). This
category of tokens represents assets such as partici-
pation in real physical underlyings, companies, or
earnings streams, or an entitlement to dividends or
interest payments. In terms of their economic function,
the tokens are analogous to equities, bonds or deriva-
tives. Sharing profits of a project is implemented by
Modum* or NEX?.

2. Utility token (SEC) / Utility token (FINMA). This
category provides access to the goods and services
that the project will launch in the future. Also, they
can be used as a type of discount or premium access

3 ICOscoring (2018). URL: https://medium.com/swlh/types-of-
tokens-the-four-mistakes-beginner-crypto-investors-make-
a76b53be5406 (accessed on 07.03.2019).

4 This is a Swiss company focused on the pharmaceutical lo-
gistics industry. URL: https://icodrops.com/modum (accessed
on 07.03.2019).

5 Neon Meta Exchange. Payment service. URL: https://bitgid.
com/ico-nex/ (accessed on 07.03.2019).
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Table 1

Comparison of top 5 popular platforms for execution of smart contracts [4, 5]

Platform

Advantages

Disadvantages

ETHEREUM (ETH)

Free to setup. Contract transactions are charged
in gas.

Ethereum token standard or ERC-20

Own smart contract programming language
Solidity

Clear guidelines for developers

Cutting edge development community

Lots of literature/help available

Smart contract developers nearly always have
experience using Ethereum

Network frequently overloaded (leads to
decreasing the speed)

Scalability (during a new large 1CO the
system falls)

More expensive than other platforms
Developers have found a number of
security issues with the Ethereum code.
Added to this, poor quality smart contract
code has left many contracts exposed to
hackers

WAVES

Requires very little background knowledge to
create own tokens

Not versatile platform
Small userbase

HYPERLEDGER FABRIC
(HLF, chaincode’)

Open Source and free to use

Permissioned membership

Supported by IBM

Flexibility as allows contracts to be coded in
a variety of languages (e.g. go language or
golang)

Reliable Performance

Supports plug-in components

No token system

Created in Java so easy to use (lighter code) and
has no platform specific programming language
Scalability

Excellent performance/faster execution (e.g.

Smaller development community than
other platforms

Almost costless (no gas fee for computation only
negligible transaction fee equals $ 2x107° vs
medium price for a transfer $ 0.094 in ETH)

NEM while ETH does a maximum of 15 transactions Fewer tools available
per second, NEM reportedly manages hundreds NEM uses code off the blockchain which
of transactions per second) makes it less decentralized
High level of security
Easy to update
Simple platform
Good performance (median confirmation time is
STELLAR 5 sec.) N . Not suitable for more complex smart
(550) Well regarded within the industry contract development

Not Turing complete

Source: Compiled by the authors.
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Table 2

Rights and responsibilities of different types of token*

Future Tokens (SAFT)]

Pre-sale / The token doesn’t yet exist, but the
claims are tradeable [Simple Agreement for

The token exists

Security token

Utility token
Laundering Act (AMLA)

Payment token

The same as securities (not subject to Anti-Money

The same as securities

1. No more securities, if exclusively a
functioning utility token

2. Still the same as securities, if also or only
investment function

No more securities.
Means of payment under AMLA

Source: ICOscoring.

*1COscoring (2018). URL: https://medium.com/swlh/types-of-tokens-the-four-mistakes-beginner-crypto-investors-make-a76b53be5406

(accessed on 07.03.2019).

to the goods and services of the project. For instance,
Ethereum provides infrastructure for a computer, the
Ethereum Virtual Machine (EVM), which is accessible
worldwide for anyone. In order to use this computer
(e.g., deploy smart contracts), a fee uniquely payable
in Ether is due. Hence, only the possession of Ether
allows access to the service provided by the Ethereum
computer. Other examples are Filecoin® [6], Gnosis’.

3. Cryptocurrencies (SEC) / Payment token (FINMA).
Usually, the tokens of this category have no further
functions or links to other development projects. Cryp-
tocurrencies purpose is to be items of inherent value
(similar, for instance, to cash or gold) that are designed
to enable purchases, sales, and other financial transac-
tions. They are intended to provide many of the same
functions as long-established currencies such as the
U.S. dollar, euro or Japanese yen but do not have the
backing of a government or other body. For example,
Bitcoin, in its original sense of a currency allows to
easily transfer value worldwide over the Bitcoin block-
chain. Other examples are Dash®, Monero®.

Table 2 shows the rights and responsibilities of
different types of token based on ICOscoring analysis.

¢ Platform for dementalized storage of data. URL: https://file-
coin.io Howell S.T., Niessner M., Yermack D. in working paper
‘Initial Coin Offerings: Financing Growth with Cryptocur-
rency Token Sales’ made a case study of the company. Revised
in April 2019. URL: https://www.nber.org/papers/w24774.pdf
(accessed on 07.03.2019).

" Company offers prediction market platforms, decentralized
trading protocols and secure wallet app. URL: https://gnosis.io
(accessed on 07.03.2019).

8 Decentralized platform and cryptocurrency. URL: https://
www.dash.org/ru/

 The 9th cryptocurrency based on market capitalization. URL:
https://monero.org (accessed on 07.03.2019).

It is important to notice that utility tokens are used
in more than 95% of all the existence projects and
sometimes they are given completely absurd functions'.
This is an implication of the legal restrictions. Moreo-
ver, the safest type of token for investors is security
token. However, this type of token makes ICO more
complicated and requires KYC (know your customer) /
AML (anti-money laundering) procedures. However,
the type of token might be amended throughout the
project development, or because of SAFT-agreements.
For example, Ziliga!!, Seele'?, and Credits'® all issued
ERC-20 tokens (utility) in the early stages of develop-
ment and later aim to substitute them for own cryp-
tocurrencies (payment tokens).

LITERATURE REVIEW
Due to the limited of published papers and academic
proven works about ICO, literature review is divided
into 2 parts: the reviews about crowdfunding and
about ICO. The choice of study crowdfunding may
be explained by similar mechanism and idea'*. Note
that under the crowdfunding we take into account
only equity crowdfunding or crowdinvesting which
delivers investors a share in the company. In the

10 ICOscoring (2018). URL: https://medium.com/swlh/types-
of-tokens-the-four-mistakes-beginner-crypto-investors-
make-a76b53be5406) (accessed on 07.03.2019).

1'The cryptocurrency. URL: https://zilliga.com (accessed on
07.03.2019).

12 Protocol. URL: https://miningbitcoinguide.com/ico/seele
(accessed on 07.03.2019).

15 Decentralized blockchain platform built on peer-to-peer
principles for developing smart contracts and decentralized ap-
plications. URL: https://credits.com (accessed on 07.03.2019).

4 Detailed comparison of IPO, crowdfunding and ICO in ap-
pendix 2.
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contrast to classical crowdfunding (it is almost non-
repayable), crowdinvesting has more similarities with

ICO, e.g. the motivation of agents (receive dividends).
However, Belleflamme (2012) [7] states that partici-
pants of both formats of crowdfunding receive some

usefulness from involvement in a closed community.
Ferrerira and Pereira (2018) [8] show that the motiva-
tions for investors in equity and reward crowdfund-
ing are similar. With similar motivations it is possible

to apply the data available for reward crowdfunding
to equity crowdfunding, since both campaigns can

be designed to answer the same needs and motiva-
tions. Moreover, according to Belleflamme (2012) [7]

crowdfunding projects share major characteristics:
pre-purchase a product, willingness to pay and com-
munity benefits. These make crowdfunding more

comparable to ICO.

Ahlers (2015) [9] identifies three main signals that
influence the success of a crowdfunding campaign: a
well-designed roadmap (including exit strategies for
investors, such as an IPO or sale of a company), a Board
of Directors (in particular, their number and level of
education) and the share of the company with which
its founders are willing to part (it is assumed that the
founders will want to keep a large share of the company
only when they believe in its success). At the same time,
third-party project quality certifications, such as pat-
ents or grants, have no significant impact on success
of campaigns. It has been found that the depth of the
project description (Xiao, 2014 [10]) (“the elements on
the homepage of a project that can well describe the
project are positively associated with its crowdfunding
performance”) or the requested amount of money (Mol-
lick, 2014 [11]) (“crowdfunding success appears to be
linked to project quality, in that projects that signal a
higher quality level are more likely to be funded, while
a large numbers of friends on online social networks are
similarly associated with success”) influence funding
success. Communication with the platform members
and visitors is important for successful project fund-
ing as well (Xiao, 2014). Xu (2014) [12] focused on the
updates of project descriptions and found that these
updates also influence crowdfunding success. Koch and
Siering (2015) [13] found that the project description,
related images and videos as well as the question of
whether the founder has previously backed other pro-
jects, influence funding success. Li (2018) [14] showed
that financing objectives, assignment of shares, and
the number of inquiries have a significant impact on
investors’ willingness to invest; the minimum initial
investment amount and the number of inquiries have
a significant impact on financing efficiency, and early
investment affects the decision-making behavior of
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investors later in the process via the herding effect.
Ahlers (2013) [9] found that ventures with more board
members, higher levels of education and better net-
works send out positive signals and are more likely to
be funded. Moreover, the exit strategy, the existence
of a financial plan and the age of the capital-seeking
venture also play significant roles. Zvilichovsky (2015)
[15] underlines that crowdfunding acts on both sides
of the market which is a peer-economy phenomenon.
Author finds causal channel from playing both sides
of the market to increased crowdfunding success and
provides evidence as to the existence of reciprocity.

All current research on ICO may be divided into two
main categories (theoretical and empirical) with the
three biggest research questions in the ICO literature:
factors affecting the success of ICO, factors affecting the
liquidity and volatility of tokes and underpricing of ICO.

Adhami (2017) [16] investigates the impact of vari-
ous factors on the success of ICO process and proves
that this is the correlation with the existence of at least
a part of the code and the crypto tokens pre-sale, while
the correlation with the existence of the white book,
the type of tokens and sales bonuses was not confirmed.
Yadav (2017) [17], on the basis of interviews of several
experts in the crypto field, identifies the following
signals, important for investing in ICO process: the
local environment (government) relationship to invest
in blockchain technology projects, company history,
liquidity of issued crypto tokens and their distribu-
tion, response of crypto communities on the project,
promotional bonuses and paid ads, and the quality of
information in the White Paper.

The correlation of an ICO price to its success was
explored by Benedetti and Kostovetsky (2018) [18]
who found a negative correlation on the nominal ICO
price and ICO success, as there is a higher demand for
tokens with low nominal prices. An additional aspect
that can influence ICO success is the platform used,
as ICOs teams must decide which platform to release
their tokens on during the ICO. Fisch (2018) [19] finds
that Ethereum-based tokens positively affected the
ICO valuation, as there are fewer risks in choosing an
established platform compared to using new technol-
ogy. Howell, Niessner and Yermack (2018) [6] find the
adoption of the Ethereum blockchain to be positively
correlated to ICO returns over five months. Moreover,
authors state that success is associated with disclosure,
credible commitment to the project, and quality signals.
Amsden and Schweizer (2018) [20] found a positive sig-
nificant impact of launching a token on the Ethereum
platform and tradability success; however, they also
found a negative correlation with the amount raised
and the use of the Ethereum platform.
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As in any project, a key signal for investors in an
ICO is that of the quality of the management team
as it provides a signal of the potential success of the
venture. Momtaz (2018) [21] finds that the quality of
the management team as measured by analyst ratings
from the ICOBench platform is positively related to
the first-day returns. Howell (2018) [6] discovers a
positive correlation between entrepreneurial expe-
rience to volume and liquidity; however, they find
no correlation to abnormal returns in five months.
Within literature pertaining to the factors contribut-
ing to equity crowdfunding success which operates
similarly to security tokens, Ahlers et al. (2015) [9]
uncover that a higher quality of human capital had a
positive impact on crowdfunding success. Fisch (2018)
[19] researches whether the number of founders in
the management team influences the likelihood
of success and suggests no correlation between the
number of founders and the profitability of the ICO.
Conversely, Amsden & Schweizer (2018) [20] meas-
ure human capital by the number of team members
and ICO advisors and find that a larger number of
team members and advisors is positively related to
the chance of the token being traded as well as the
amount raised. ICOs imply a high level of uncertainty
and a high information asymmetry (Amsden & Sch-
weizer, 2018 [20]), the presence of female members
in the management team should increase the success
of the ICO.

Furthermore, ICO success is linked to the market
sentiment. Previous literature shows that investor and
market sentiment, as measured by social media statis-
tics (Benedetti, 2018 [18]; Fisch, 2018 [19]) and Google
trends (Polasik, 2015 [22]; Sovbetov, 2018 [23]), affects
the returns of cryptocurrencies. Regarding Twitter sta-
tistics, Benedetti (2018) [18] compares the relationship
between the amount of Twitter followers and market
capitalization and uncovers that more users lead to a
larger market capitalization. Howell (2018) [6] found
a positive correlation between the number of Twitter
followers and five-month abnormal returns, as well as
volume and liquidity; while Fisch (2018) [19] suggests
that the presence of a Twitter page post-ICO affects
the profitability of the ICO. Pertaining to the effect of
the frequency of Google searches of cryptocurrencies
on their returns, Sovbetov (2018) [23] looks at the
factors that influence the price of the top cryptocur-
rencies and suggests that in the short-run, a greater
number of Google searches only leads to an increase in
the price of bitcoin. However, in the long- run it leads
to an increase in the price of each cryptocurrency in
their sample. Polasik (2015) [22] shares the view that
an increase in the amount of Google searches leads
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to higher returns for bitcoin. Conversely, within the
stock market, Bijl (2016) [24] analyses whether Google
trends data can predict stock returns and finds that
high levels of Google search volume predict low future
stock returns.

There is a need to define what a success of ICO is.
Adhami (2017) [16] defines success as a binary variable,
where value of “1” corresponds to the live ICO (it ex-
ists and performs) and “0” corresponds to ICO failure.
Lyandres (2019) [25] uses five success measures of ICO:
1) a binary variable with value“1” if at least a minimal
amount ($ 10000) was raised; 2) the log amount raised,;
3) the ratio of the amount raised to hard cap; 4) a bi-
nary variable with value “1” if a token was eventually
listed on an exchange; 5) a “disaster indicator” which
is a binary variable with value “1” if a token is delisted
within a year of listing or experiences cumulative return
lower than 95% a year after listing — for subsamples of
ICOs with high and low values of various ICO charac-
teristics. Amsden and Schweizer (2018) [20] define ICO
success in the way whether the token is subsequently
listed on an exchange (token tradability) and traded
actively or not. The authors explain the definition due
to exchanges are protective of their reputations and
as this definition is “the only consistent and unbiased
method when the dataset consists of both security and
utility tokens”. Boreiko (2018) [26] tests if proxies for
success of ICO are correlated as should be the case
if they all correctly identify the successful ICOs. The
authors found that some consistent significant cor-
relation coefficient of some proxies among each other,
none of them are correlated with tokens’ long-run
performance as measured by the return in five months
following the first month of trading. As for proxies,
the authors take Token LR return; Token Listed on
Exchange; Token Coinmarketcap ranking; Total funds
raised; Raised more $US 100k; Raised more than min
cap; Reached hard cap; N. investors; N. Twitter fol-
lowers; Listing coverage; Icobaazar rating; Icobench
rating; Icoholder rating; Bitcoin LR return and Ether
LR return. Burns (2018) [27] uses three proxies for
success of ICO: the four-month return on investment
(ROI) of the ICO, the first-day returns and the total
amount raised for the entire duration of the ICO. We
define the success as the total amount raised; success
ratio and BENCHY rating'. The literature overview of
the papers about crowdfunding and ICO served as a
basis for the hypothesis.

The technical characteristics and constraints of
smart contract platform lead to constraints in the

15 ICObench (2019). URL: https://icobench.com/ratings (ac-
cessed on 08.06.2019).
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future choices of the team. Moreover, the majority
of them are connected to the exact cryptocurrency.
Therefore:

H1: The choice of a platform for creating smart
contracts matters to potential contributors and affects
the probability of a project’s success.

H1a. Volatility of Ethereum positively affects the
probability of success.

H1b. Volatility of Bitcoin negatively affects the
probability of success.

Different signs of cryptocurrencies are defined by
different directions of volatility between Ethereum and
bitcoin. The graphs 1 and 2 show relationship between
Ethereum and Bitcoin.

H1.

1. Inraised. = c+ BS,.Market Characterisctics; +
i

+2y ;control varibles (ico characterisctics )I_ +

1

+ 0,feam _size +¢,;

2. dummy_ss_ratio, =c+23 Market Characterisctics +

1

+Zyicontrol varibles(ico characterisctics)i +
i

+0,team_size+e,

3. r_benchy, =c+ Zﬁi Market Characterisctics, +
i

+Zy ;control varibles ico characterisctics )l, +¢;

1

More information is better for a potential investor
due to the absence of the regulation and legal frame-
work (because of the high level of risk). For example,
the existence of a white paper, open code or review
from experts increases the availability of informa-
tion leading to the increase of the investors’ level of
confidence. Therefore:

H2: The availability and quality of the information
regarding prospective ICO projects matters to potential
contributors and positively affects the probability of
a project’s success.

H2.

1. Inraised; = c + Zy ;icocharacterisctics; +
i

+ZB,. rating characteristics; +

1

+ 0,team _size +¢,;

2. dummy _ss _ratio; = c+ Zy ;icocharacterisctics; +
i

+ZB,. rating characteristics; +

1

+ 0,feam _size + ¢,

3. r_benchy, =c+ z«/iico characterisctics; +

1

+ B,num _expert; +g,;

Table 3 demonstrates list of all variables in the
sample.

Since ICO market is unregulated, there is no sin-
gle source of ICO data, the study was conducted on
a sample of companies that carried out ICO in the
period from 2013 to 2018 and the data are presented
on the ICOscoring platform, in the list of Coinschedule
and Coindesk. All data have been collected manually
from ICODrops, ICOBench, Coinmarketcap and the
companies’ white papers. To collect the data, we wrote
a special code at Python to automate the process. It
allows to get the real time pricing data.

The process of the data collection was the following:
we collected the data from open sources, then we added
the information from social networks (Twitter, Face-
book and Telegram), and finally verified the information
by means of white papers. The open sources we used
are the most comprehensive and reliable databases.

In our data sample were 1824 projects, but after the
data was cleared only 1392 projects left. In the sam-
ple, the majority of projects started in 2017 (334)
and 2018 (935). 56 countries are presented (USA (147
projects, 9.7%); Singapore (179 projects, 11.82%); UK
and Ireland (131 projects, 8.65%); Europe (32 coun-
tries included, 436 projects, 28.78%); Russia (86 pro-
jects, 5.68%). These top five countries are 64.64% of
all the projects in the dataset. Among the regulation
in our sample are 503 projects where ICO is allowed,
339 — allowed, but there will be future regulation,
509 — regulations (98% of the projects in the data-
set are presented in the countries with no ban). The
majority of the projects are utility type tokens (1321)
and 1261 projects are based on Ethereum platform.
166 projects represent finance industry, 167 — busi-
ness services, 239 — cryptocurrency and 282 are pre-
sented by the sector platform. The team size varies
from O to 50 participants, with skewness to the right,
the majority of the projects have from 3 to 12 partici-
pants in the team. The same skewness is true for the
number of experts.
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Table 3
List of all variables and their description

Name

Description

Dependent variables

Inraised

The logarithm of the amount of the funds raised during 1CO

dummy_ss_ratio

The dummy variable: 1 — success ratio equal to or more than 100%, 0 — not. Success
ratio,%, = raised (the amount that the ICO project raised during 1CO, $)/hard cap (the
amount that the ICO project put as a target, $)

The category variable from 1 to 5. Special assessment algorithm that uses more than 20
different criteria for each project, including the quality of the team members (photos, full

ey names, social media links), ICO information, whitepaper, milestones, video presentation and
marketing and social media
Independent variables
Financial details and exchange
durarion_ico ICO duration, days

[n(vol24h_1d)

The logarithm of volume of funds, in $ for the first 24 hours

distributed Distributed number of tokens, $

num_cur Number of currencies accepted, including fiat and cryptocurrencies
fiat The dummy variable: 1 — accepts fiat money, 0 — does not

ETH The dummy variable: 1 — accepts ethereum, 0 — does not

BTC The dummy variable: 1 — accepts bitcoin, 0 — does not

bonus The dummy variable: 1 — additional bonus, 0 — not

traded The dummy variable: 1 — listing, 0 — not

duration_listing

Listing duration, in days up to 6.08.2019

open_pr_usd

ICO price at the beginning of the 1st trading day, $

close_pr_usd

ICO price at the end of the 1st trading day, $

close_pr_usd_5d

ICO price at the end of the 5th trading day, $

close_pr_usd_10d

ICO price at the end of the 10th trading day, $

close_pr_usd_30d

ICO price at the end of the 30th trading day, $

close_pr_usd_60d

ICO price at the end of the 60th trading day, $

close_pr_usd_90d

ICO price at the end of the 90th trading day, $

close_pr_usd_180d

ICO price at the end of the 180th trading day, $

close_pr_usd_365d

ICO price at the end of the 365th trading day, $

ICO Characteristics

wp_KYC

White paper and Know Your Customer requirement, the dummy variable: 1 — exists, 0 —
does not

sector_finance

The dummy variable: 1 — industry finance, 0 — not

sector_platform

The dummy variable: 1 — industry platform, 0 — not
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End of Table 3
Name Description
sector_cryptocurrency The dummy variable: 1 — industry cryptocurrency, 0 — not
sector_business The dummy variable: 1 — industry business, 0 — not
location_us The dummy variable: 1 — location in the USA, 0 — not
location_singapore The dummy variable: 1 — location in Singapore, 0 — not
location_uk The dummy variable: 1 — location in the UK (plus Ireland), 0 — not
location_ The dummy variable: 1 — location in Russia, 0 — not
location_europe The dummy variable: 1 — location in Europe (32 countries included), 0 — not
utility_token The dummy variable: 1 — type of token — utility, 0 — not
platform_eth The dummy variable: 1 — platform type — Ethereum, 0 — not

Team characteristics

team_size The number of participants in the team at the beginning

Num_adv Number of advisors

Market characteristics

eth_return Ethereum Bitcoin return on the ICO starting date

eth_vol week Weekly volatility of Ethereum (7 days before the 1CO started)
eth_vol_month Monthly volatility of Ethereum (30 days before the ICO started)
bit_return Bitcoin return on the ICO starting date

bit_vol week Weekly volatility of Bitcoin (7 days before the I1CO started)
bit_vol_month Monthly volatility of Bitcoin (30 days before the I1CO started)

CRIX return on the ICO starting date. CRIX is the cryptocurrency index which represents a
ind_return weighted market capital index of the top cryptocurrencies and is balanced monthly based
on the market value and trading volume of the cryptocurrencies.

ind_vol_week Weekly volatility of CRIX (7 days before the ICO started)

ind_vol_month Monthly volatility of CRIX (30 days before the ICO started)

Rating characteristics

r_team Rating of a team at ICObench

r_vision Rating of a vision of the project at ICObench
r_product Rating of a product at ICObench

r_experts Rating of experts at ICObench

num_expert Number of experts for rating at ICObench
var_r_team Variance of rating from experts for a team
var_r_vision Variance of rating from experts for a vision
var_r_product variance of rating from experts for a product

Source: compiled by the author.
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All variables of the rating have been taken from IC-
Obench. The methodology of the rating is the follow-
ing: the algorithm divides the evaluation on 4 different
groups (team, ICO information, product presentation,
marketing and social media). An ICO can be evaluated
many times a day and the rating cannot be manually
changed. All ICOs are rated under the same condition, by
the same assessment algorithm. The overall rating of the
ICObench algorithm is a mark out of 5. ICObench allows
to get expert review. Experts are rating independently.
ICObench does not allow experts to give bad rates to
their competitors just because they are higher on the
leader board. Each expert’s rate is weighted in regard to
his or her expertise, years of experience in the field, and
possible available publications. We consider this part of
the rating the subjective part. The expert’s rating from 1
to 5 is assigned to the ICO for team, vision, and product.

Table 1 In the Appendix 4 gives descriptive statistics
for 52 explanatory variables and 3 dependent variables.
From the Pearson correlation matrix, we found that
the correlation between dependent and independent
variables is high (e.g., the correlation between r_benchy
and r_experts is 81.79%). This corrects the specification
of models and variables used. For each regression, we
calculate the max and average VIFs, which are all below
4, meaning no evidence of multicollinearity. The results
of the multivariate analysis are presented in tables 2.

Tables 2 in the Appendix 4 represent the evidence
for H1 and H2. We found that volatility of Ethereum
positively correlated with the total amount raised lead
to the conclusion that the bigger the fluctuation of the
market is, the bigger the interest from the investors to
the market is. That may be a signal for the speculation
as the investor’s interest is willing to earn more and
the possibility to earn at the cryptocurrency market
on Ethereum is higher due to technical issues. The
significance is stronger for weekly volatility as there
is more ambiguity for cryptocurrency market over the
long run. Significant control variables are the same for
all model specifications:

o ICO duration has a slightly negative impact.
The longer the ICO is, the harder is to raise funds, e.g.
the project located in inappropriate countries leads
to an increase in the ICO period and is a signal of less
willingness to invest.

o Bonus, existence of WP and KYC have surpris-
ingly negative signs. We believe that these param-
eters show the ICO transparency, but the logic of the
investors is the same as for the ICO duration: if the
project is complicated, the founders try to make it as
attractive as possible.

o The opportunity to invest ICO using fiat money
has a positive impact, as investors interpret it as a
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safer way to invest (there is no need to convert fiat to
cryptocurrency before investing).

o The location of ICO significance negative in Rus-
sia and Europe due to big uncertainty of regulation in
these regions. In Europe some regulations are only in
France, Cyprus and Luxembourg, and there are no le-
gal procedures in the other 29 countries. Nevertheless,
in Russia we also have regulation of cryptocurrency
market the current status of ICO and cryptocurrency
market are still not fully defined (according to the fed-
eral portal of regulatory legal acts of the Ministry of
Economic Development of Russia', the legal proce-
dure has not been completed yet). Despite the fact that
there is a regulation of the cryptocurrency market in
the USA, the variable is not significant. The explana-
tion is the following: companies registered both within
and outside the United States limit the participation of
the U.S. citizens and residents in token sale due to the
legislation in the sphere of securities and stock market,
as well as with the activities of the regulator in the face
of the Commission on securities and exchanges (Secu-
rities and Exchange Commission; SEC)'’. Since there is
a number of problems (the regulation varies from state
to state; court practice suggests that bitcoin is money,
while the CFTC stated that it is rather a commodity; a
special license is required to conduct cryptocurrency
activities in some states), the main office locates in the
USA and the token is issued in a different place.

¢ An indirect factor of the team quality is the size,
which has positive influence. Since there are no finan-
cial reports at the ICO sale stage, the team size is one
of the methods to define the firm size [28], which is a
classical factor of influence in the corporate finance.

o The number of experts at the ICObench has slight-
ly positive impact as there is no transparent informa-
tion how these experts are approved to rate the projects.
However, due to the absence of an underwriting process,
rating is the only good proxy for it leading to taking into
consideration rating and the experts’ opinion.

« Variance of rating of the team, vision and prod-
uct (in different specifications) also has a positive
impact on the total funds raised. This influence has
an unexpected sign. However, taking into account the
significance of the proxy for underwriting (number of
experts) and insignificance of internal decisions (the
existence of a bonus, white paper and KYC), the big-

16 Federal portal of normative legal acts of Ministry of Eco-
nomic Development of Russia (2019). URL: https://regulation.
gov.ru/projects#search=1mdposbie &npa=79293). (accessed on
17.08.2019).

7KYC Center (2018). URL: https://forklog.com/ssha-kak-
yurisdiktsiya-dlya-kriptovalyut-ico-i-blokchejn-startapov
(accessed on 17.08.2019).
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ger variance is, the better the quality of the rating is
since different experts show the variety of arguments
for and against the project.

Surprisingly, the sign of the Bitcoin influence is
positive and only for weekly data, which leads us to
the conclusion that the cryptocurrency type does not
matter in the short term period; but due to the techni-
cal decision to use Ethereum platform to issue tokens,
monthly volatility of Bitcoin is insignificant. This sup-
ports the sign of CRIX. We find statistical significance
and present it in tables 2 Appendix 4.

The second definition of the ICO success (success
ratio) supports our hypothesis as well with additional
significant control variables. The list of the main dif-
ferences between the two models (Inraised is the first
model, ss_ratio is the second one) is the following:

« In contrast to model 1, the availability of bonus
is insignificant. However, the existence of white paper
and KYC has the same signs and impact as in model
1. The exception is model 2.1 (with Bitcoin volatility).
The founders of the projects establishing the hard
cap understand what they may offer to the potential
investor, leading to understatement the hard cap and
increasing the probability of reaching it.

o The projects in the sector of the platform have
more chances to be successful due to the demand and
prospects of the sector from the business side. Plat-
forms allow to make ecosystems and provide techno-
logical improvement for companies. A survey of 500
CEOs conducted by McKinsey & Company in 2018
showed that technology can increase company profits
and capitalization by 30-50% [29].

« The influence of the location changes: in model
2, the probability of success of a project from the UK
is higher by 10%, since in March 2019 the Financial
Conduct Authority (FCA) issued a new guidance on
cryptoassets, where the big focus is on the protection
of investors and token-holders.

« The availability of Bitcoin as a means of investing
in an ICO reduces the likelihood of success, and this
contradicts the sign of the influence of Bitcoin volatili-
ty (the correlation between them is negative), since the
Bitcoin mining procedure becomes more complicated
with each mined token and leads to increased costs for
investors. So, if investors choose Bitcoin, for the same
amount of money they invest less spending funds for
transaction costs. At the same time, these transaction
costs during the mining process ensure internal value
of cryptocurrency and decrease its volatility.

18 Financial Conduct Authority (2019). URL: https://www.fca.
org.uk/publication/consultation/cp19-03.pdf (accessed on
17.08.2019).
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o The number of experts has negative impact as it
shows the inability to manage the project by the team.

The last measure of the ICO project success is IC-
Obench rating; however, the factors of influence are
very similar to model 1 and model 2. The new signifi-
cance variable is the number of currencies accepted by
the project. More currencies increase the chances of
getting a higher rating from ICObench due to diversity
and openness to investors. The location and industry
of the cryptocurrency in the industry does not matter,
since they understand the procedure for launching
projects of this type and the results.

LIMITATIONS AND CONCLUSION

In the recent report the OECD ! states that ‘un-
der specific caveats, regulated forms of ICOs have
the potential to become an alternative financing
mechanism for young SMEs with Distributed Ledger
Technologies(DLT)-related projects and could facili-
tate faster financing at a lower cost compared to most
traditional financing mechanisms, benefiting from
cost efficiencies derived from automation and disin-
termediation through the use of DLTs and the block-
chain’. This study is the first step in a large research,
whose aim is to help investors decide on investing in
ICOs. The current study focuses only on one side of
the procedure and limited number of variables. More-
over, the dataset may suffer from self-selection or
other problems with mainly collected data, but this is
the first dataset which will be available for other re-
searches and will be updated automatically by a spe-
cial code. Further research will focus on team quality
(which characteristics of the board of directors are a
signal for investors), media coverage (the importance
of social networks for ICO success) and case studies
of STO, DAOICO and IEO as a new form of ICO.

Empirical results show that the volatility of the main
cryptocurrencies has significant impact on the suc-
cess of ICO. The constraints of the platform for Smart
Contacts (ERC-20) and dependence on the Ethereum
volatility overcome all other factors. Our data supple-
ment the existence literature and show fluctuations in
the importance of the project sector, region of location
and quality of the team depending on the definition
of success. This result can be explained by investor
uncertainty regarding the project (weak signals), lack
of any one type of regulation and legal base. This re-
sult is beneficial for company owners because it is an
argument in favor of lower marketing costs.

1Y OECD (2019), Initial Coin Offerings (ICOs) for SME Financ-
ing. URL: https:// www.oecd.org/finance/initial-coin-offer-
ings-for-sme-financing.htm (accessed on 17.08.2019).
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Appendix

Appendix 1. Detailed smart contract process

A smart contract consists of three obligatory and one non-obligatory parts:

1. Data. Receiving input from a user or another contract.

2. Condition. Analysis of the correctness of the data and verification of compliance with the terms
of the contract.

3. Action. Operations with input data, obtaining data from the registers, data processing, recording/
updating data in registers, etc.

4. Conditions for changing the contact and/or conditions for viewing the contract. Option rights.

Here is an example of a smart contract procedure:

Step 1. Agent 1 identifies himself/herself with his/her blockchain address (public key) and uses a smart
contact to define the terms of the contract signing it with his/her private key.

For example, the agent wants to sell his/her car

Step 2. Agent 1 makes his/her part of the deal. In our example this means that the agent leaves the
car and the car key in the garage with a smart contract controlled by the smart lock. The car has its own
blockchain address (public key) stored in the blockchain.

Step 3. Agent 2 is a counterparty of the deal. He/she sings the contract with his/her private key trans-
ferring money or making his/her part of the deal.

Step 4. The smart contract is verified by each node on the blockchain network checking agent 1 and
agent 2 and their actions.

Step 5. If the network agrees that all conditions are true, agent 2 automatically gets the access code
(in our example the code to the smart garage lock). The blockchain registers agent 2 as a new owner.

In case of ICO, the process is the following. Two agents are project (creates smart contracts before
ICO) and investors (send capital to the smart contract and receive corresponding tokens automatically).
There is an intermediary between the agents (Blockchain as an automated ICO Platform) where two
types of smart contracts are made. ICO Smart Contract defines key parameters of ICO such as soft and
hard cap, token prize and duration. Token Smart Contact facilitates the use of token, including the initial
distribution and the subsequent transfer of tokens. Both contract types are created by the project side.
The first smart ICO contracts work by transferring capital from investors on the project side, checking
the transaction and launching the Smart Contract token, which delivers tokens to investors.

Appendix 2. Detailed comparison of various types of fundraising for companies

When describing ICOs, we must emphasize the difference between ICOs and IPOs. To make it simple,
a comparison table with 7 categories is presented in table 7. The main difference between IPO and ICO is
the aim why companies decided to raise funds. On the one hand, IPO is used for companies as additional
investments. IPOs are not held in the first round, which may be a signal of trust for investors. ICO is very
quick and there are no barriers to enter for either investors or companies. We aggregate the comparison
of ICO and IPO at the table 1 of Appendix 2.

Table 1
Comparison of ICO and IPO
ICO IPO
The company sells tokens to gain stakeholders Company wants to raise additional capital from
Goal in the product ecosystem (stakeholders use the investors in order to continue the company
tokens to interact with the product) operations and growth
When At the begging of the project Not the first round of investment

FINANCETP.FA.RU ® 41




LNDPOBbLIE ®DUHAHCOBbBIE AKTUBbDI / DIGITAL FINANCIAL ASSETS

End of Table 1

ICO

IPO

Funding stage

All stages

Later stage

They are not restricted by any legal requests to
issue any sort of legal documentation. There is no

There is a legal document called prospectus; it is
a part of the obligatory requirement to chronicle
with the regulatory authority. It signifies a legal

that can be transformed into the ICO token

Regulatory standard for an ICO whitepaper. statement with an objective to issue its share to
Low regulation the public.
High regulation
The whole ICO procedure is much shorter in Customary IPO issuance can be a time-consuming
Duration of duration. The length of the period depends on process, because of mandatory legal and
offerings the timeline and the nature of the project itself. compliance procedures. It approximately takes
Popular ICOs can frequently be much quicker 4 to 6 months
Allowed only to institutional investors such
Anyone can take a part in ICO. One is only as funds, mutual funds and investment banks.
Access to . . . . . .
offerings required a base currency of either Ether or Bitcoin | Often, only a small number is assigned to retail

investors. Shares can simply be bought as soon as
they are traded on exchanges

Characteristics
of deal

Investment amounts >$ 100k, low transaction
cost

Investment amounts >$ 10m, high transaction
cost

Source: compiled by the author.

In the Cambridge English Dictionary, crowdfunding is defined as ‘the practice of getting a large num-
ber of people to each give small amounts of money in order to provide the finance for a business project,
typically using the internet’!. According to Ordanini (2011), the concept of crowdfunding is a collective
effort of various individuals, who come together to pool the funds, to support new potential projects,
organizations and businesses. The main purpose of crowdfunds is to either gather enough investors to
make a product launch successful or to gather working capital to produce these things after a product
has been launched.

Either the main purpose of crowdfunds is to gather enough investors to make a product launch success-
ful or to gather working capital to produce these things after a product has been launched. We aggregate
the comparison of ICO and crowdfunding at the table 2 of Appendix 2.

Table 2
Comparison of 1ICO and crowdfunding?

(o) Crowdfunding

Most crowdfunding projects are restricted to a
certain region or a certain country, native to the
people behind the project (there exist the biggest
ones which are global, e.g. KickStarter)

Anyone could take part, as accessibility for

Accessibility them falls on a wider range

! URL: https://dictionary.cambridge.org/dictionary/english/crowdfunding (accessed on 01.06.2019).
2 URL: https://tokenguru.net/articles/ico-vs-crowdfunding-what-is-the-difference (accessed on 01.06.2019).
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End of Table 2

1CO

Crowdfunding

Tends to revolve around the blockchain
technology, e.g. eSports gaming (Unikorn

Products may vary from textile, technology,
software, hardware or even food. Sometimes they

Product Gold), banking (Bancor, BABB and Centra), even span niche market§ such as mtellgctgal
. ; - . property and other services that offer similar
platforms (Stratis), social media (Social), etc.
trades
Offer an already working platform or product and
Return on . . participants are merely paying for early access to
Investment ICOis an investment be able to use these products or get discounts for

next purchases

Legitimacy and
Regulations

They are not restricted by any legal requests
to issue any sort of legal documentation.
There is no standard for an 1CO whitepaper.
Low regulation

Crowdfunds are most likely legitimate especially
if the company trying to raise money would tie
their products up to whatever business they are.
These may involve patents, intellectual rights
and would require forms to be filled out and
submitted to the government. Also, these products
may undergo testing first to make sure that it is
safe for use or consumption by the public. Even
then, not everyone would be able to participate
in the projects, since with the problem of
accessibility, they are limited by the region

Risks

Both of these have risks involved. However, ICO risks are considerably higher as most people
who invest in them have profit in mind. The losses that might be suffered by an investor for an
ICO would be different from someone who participated in a crowdfunding project and are not
expecting for a return of investment, but just an early access to a technology or a product

According to Boreiko (2018) [26], we can contribute our tables 1 and 2 by the following characteristics:

Characteristics IPO VvC Crowdinvesting ICO
Marketing channel Underwriters Private negotiations Online platforms Social media
Intermediation Syndicates VC Online platforms -
Asymmetric .
. . Average low Above average Highest
information
Monitoring ex-post Governa.nce VC = =
mechanisms
Liquidity low - High

Appendix 3. Market overview of crowdfunding

The classical or commodity (premium) crowdfunding allows the investor to get the result (product) of the
project. The transaction volume in 2018 was $ 9.4 billion, while the average value of the project in 2018 equaled
$ 1065. China is the leader in the market ($ 7477 million), the USA is on the 2" place ($ 1041 million) and
three other big countries are the UK, Japan and France $ 156 million, $ 94 million, $ 93 million, respectively).

The business segment of crowdfunding (crowdlending) reaches $ 383.6 billion as the transaction volume
in 2018 with the average value of the project in 2018 equaled $ 14629. In this segment China is still the leader
with 91% market share ($ 347.9 billion) [30].
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Summary statistics and correlation matrix

Appendix 4. Empirical results. Tables

Table 1

This table gives descriptive statistics (mean, standard deviation, min and max) for the dependent variables
and the Pearson correlation coefficient.

Variable | Obs | Mean | Std. dev | Min | Max
Dependent variables
Inraised 1392 15.096 1.950 5.631 26.938
dummy_ss_r~o 1392 0.552 0.497 0 1
r_benchy 1392 3.304 0.658 1.3 5.0
Financial details and exchange
duration_ico 1392 54.66 52.27 -72.00 389.00
duration_listing 200 419.98 203.00 3.00 1394.00
lnvol24h 200 12.04 2.92 2.40 20.31
distributed 1147 0.54 0.21 0.01 1
num_cur 1392 2.19 3.21 0 100
Fiat 1392 0.17 0.38 0 1
ETH 1392 0.91 0.29 0 1
BTC 1392 0.48 0.50 0 1
OTHER 162 0.07 0.25 0 1
bonus 1392 0.52 0.50 0 1
traded 1392 0.28 0.45 0 1
open_pr_usd 200 0.39 1.01 0.00 11.47
close_pr usd 200 0.45 1.09 0.00 11.50
close_pr_usd_5d 198 0.45 1.47 0.00 18.68
close_pr_usd_10d 197 0.49 2.03 0.00 26.88
close_pr_usd_30d 192 0.54 2.21 0.00 27.66
close_pr_usd_60d 186 0.50 1.83 0.00 19.73
close_pr_usd_90d 180 0.68 2.79 0.00 32.83
close_pr_usd_180d 171 0.72 4.65 0.00 55.64
close pr_usd_365d 132 0.23 0.87 0.00 6.73
leg_code 1379 2.04 0.90 1.00 4.00
wp_KYC 1392 0.66 0.47 0 1
sector_finance 1392 0.12 0.32 0 1
sector_platform 1392 0.20 0.40 0 1
sector_cryptocurrency 1392 0.17 0.38 0 1
sector_business 1392 0.12 0.33 0 1
location_us 1392 0.10 0.31 0 1
location_singapore 1392 0.13 0.33 0 1
location_uk 1392 0.09 0.29 0 1
location_rus 1392 0.06 0.24 0 1
location_europe 1392 0.31 0.46 0 1
utility_token 1376 0.95 0.21 0 1
platform_eth 1391 0.90 0.30 0 1
Team characteristics
team_size 1356 9.33 6.08 0 50
num_adv 1392 4.89 4.79 0 32
Market characteristics
eth_return 1392 -0.001 0.06 -0.23 0.25
eth_vol_week 1392 0.05 0.02 0.00 0.16
eth_vol_month 1392 0.05 0.02 0.02 0.10
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End of Table 1

Variable

Obs

Mean

Std. dev

Min Max

bit_return

1392

0.00

0.05

-0.19 0.25

bit_vol week

1392

0.04

0.02

0.00 0.13

bit_vol_month

1392

0.04

0.02

0.01 0.09

ind_return

1392

0.00

0.06

-0.23 0.19

ind_vol_week

1392

0.05

0.02

0.00 0.13

ind_vol_month

1392

0.05

0.02

0.00 0.09

Rating characteristics

r_team

704

3.84

1.09

1.0 5.0

r_vision

704

3.78

1.15

1.0 5.0

r_product

704

3.56

1.12

1.0 5.0

r_experts

1010

3.39

0.66

1.1 4.8

num_expert

704

16.71

24.00

236

var_r_team

647

0.59

0.68

0.00 4.50

var_r_vision

647

0.68

0.69

0.00 4.50

var_r_product

647

0.72

0.71

0.00 5.33

rraised Jdummy_ss_ratio [r_benchy |duration ico Jduration Jisting [invoi2ah  [disuibuted [mam cur JFiat [ i OTitR  [oonss  [uaded  ieacode [wp KVC [sector_finance [sector_platform [sector [sector_business [iocation_us [location_singapore
inraised
,72%
3,82%
10,13%)
,04% 16,56%)
14,58%)
,98% 13,81%)
2,30% -3,94%
12,33%) 7,20% T 6,68%)
[wp_KYC 5.27%) 11,33% E 31,77%)
sector_finance ,59% ,45% E 2,60% ,565%)
sector_platform ~0,60% -0,46%) 8,24% 21,93% -18,36%
sector_ ,95% ,78% ET 1,03%)  205%] 16,61%)
ector_business ,07% ~4,00% ~0,45%) ,263%] ~13,50%) 16,73%
location_us 7,44% -9,04%) E 11,47%) 16,71% 3,12%) 3,03%
location_singapore 16,51%) ,44% 0,62% ,01%| ,68% ,79%
location_uk ,99% ,96% ~5.91% ,20%] ,69% ,42%
location_rus 16,45%) -103%| E 6,00% 16,05% ~4,71%) “L17%
location_europe 11,87%) 7% BT 0.47% ,68% 3,04%) 236%
utiity_token -6,64% ,11% -0,08%| “a,59% -0,58%) ~6,74%
platform_eth ,97% 20,06%) s 4,03%) 2,4% ,93% “a,91%
team size 2,19% ,15%) E 3,49%) ,88% -0,18% -5,56%
lnum_adv -5,10% ,39% 1,21%) 11,57%] ,83% 6,59%]
eth_vol_week 6% 3,89% ,59% ~16,32%| ,05% 67%]
vol_month ,60% 8,15% % 15,12%) 17,50%] ~0,40% 1,59%]
_vol_week ,40% 3,98% i 14,64%) 28,26%| ,71% ,185%]
vol_month 10,17%) ~4,10% 1 21,19%) 31,77%] ~0.97% ,52%]
ind_vol_week 10,70%) ,49% E 5,48% ~5,93% 29% 1,93%]
ind_vol_month 10,66%) ,19% 5 11,66% ,98% 67% ~0,90%|
_team T9,12% 3,00 2,56% 0,15% ,93%| ,93% =3,26%
_vision 2969% _ 2.90% 2,53 2,17% 105%| ,07% “6,15%)
product 25405 011% ,09% g ~1,39%| 10,40%] ,63% ~6,59%
r_experts 2196%  1181% 13.45% 054%) 28,10% 7% 5,56%
[num_expert ,25% ,21% 815% E 8,12%) 1% -6.93% ,16%
var_r_tear -0,03%) 83% ,74% 1 2.37% ,585%] ,55% ,91%
var__vision 11,07%) ,00% ,47% 1,33%) ,29%| ,84% 3,93%
[var_r_product 10,52%) 47% ,41% E -0,29%) ,63%| 27%) ~1,94%
location_uk [location_rus [location_europe utility_token [platform_eth [team_size [num_adv_[eth_vol_week [eth_vol_month|bit_vol_week [bit_vol_month]ind_vol_week[ind_vol_monthr_team _|r_vision _|r_product |r_experts [num_expert [var_r_team [var_r_vision |var_r_product
Inraised
[dummy_ss_ratio
r_benchy
duration_ico
[duration_listing
Invol2ah
distributed
num_cur
Fiat
ETH
BTC
[OTHER
bonus
traded
leg_code
[wp_KYC
sector_finance
sector_platform
sector_cr
ector_business
location_us

platform_eth

team _size

num_adv

[eth_vol_week

th_vol_month

it_vol_week

it_vol_month

ind_vol_week

ind_vol_month

r_team

r_vision

_product

r_experts

num_expert

var_r_team

var_r_vision

Var_r_product
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Model for logarithm of total raised funds

Inraised

Results of multivariance analysis. All specifications and models

Table 2

Variable 111 ° 112 T 113 121 " 122 T 123 211 ' 212 213 221 222 223 311 ' 312 ' 313 321 ' 322 © 323
eth_vol_week 10676%**  10.109%**  10.410%**
eth_vol_month 8389+ 8.005* 8102*
bit_vol_week 5.661% 5.083 5.298*
bit_vol_month 5.898 5.297 5.592
ind_vol_week 7.625%** 7.205** 7.354%**
ind_vol_month 6.719%  6.459* _ 6.600*
duration_ico -0003***  -0.003***  -0.003*** | -0.004***  -0.003***  -0003*** | -0003*** -0.003*** -0.003*** [ -0.003*** -0003*** -0.003*** [ -0.003*** -0.003*** -0.003*** | -0.003*** -0.003*** -0.003***
Fiat 0.264% 0.284%* 0.263% 0.241% 0.263* 0.242% 0239*  0259*  0.239* | 0242* 0262  0242* | 0248* 0268  0248* | 0249  0270*  0.249*
bonus -0.382%**  0381***  -0381*** | -0349***  0350%**  -0.349*** | -0364%** -0365*** -0364*** | -0357*** -0359*** 03570 | 0376%** -0.376*** -0375*** | 0358+ 0.358*** 03574+
wp_KYC -0.733*** -0.723*** -0.719*** -0.773*** -0.762*** -0.759*** -0.738***  -0.732%**  -0.728*** | -0.737***  -0.731*** -0.726%** | -0.781*** -0.769*** -0.768*** | -0.792*** -0.779*** -0.778***
sector_finance 0.105 0.129 0.127 0.128 0.149 0.149 0.123 0.146 0.144 0.133 0.155 0.154 0.128 0.150 0.149 0.137 0.158 0.157
sector_platform 0.212 0.229 0.233 0.235 0.251 0.255 0.223 0.239 0.243 0.225 0.241 0.245 0.231 0.246 0.249 0.233 0.248 0.252
location_us 0.293 0.271 0.256 0.273 0.256 0.238 0.259 0.244 0.226 0.267 0.251 0.233 0.281 0.262 0.245 0.261 0.245 0.227
location_rus 1301%%%  -1311%%F 13130 | -10304%%*  -10311%%  -10.316%** |-10.345%%* -10.351%** -10356***|-10337%%* -10.344%** -10.348***[-10339*** -10347++* -10.351%*|.10.325%** -10332%** -10336***
location_europe 4127 0.424%**  -0430%** | -0416%F*  -0420%%*  0.435%** | -0.408%** -0.420%** -0.426*** | -0408*%* -0.419%** -0.426%** | -0.424**% -0.435%** -0.441%** | 0.422%%* .0433*** 0439+
utility_token -0.087 -0.136 -0.106 0079 -0.120 -0.098 0045  -0089  -0066 | -0.075  -0.115  -0093 | -0086  -0.129  -0107 | -008  -0.127  -0.105
team_size 0.049%%*  0.048***  0.048*** | 0049%**  0048*** 0047 | 0.049%** 0.048*** 0.047*** | 0.049*** 0.048*** 0.047*** | 0.049*** 0049*** 0048 | 0.049%**  0.048***  0.048***
num_adv 0017 0015 0015 0017 0015 0015 0014 0013 0013 0016 0014 0014 0015 0014 0.014 0.016 0014 0.014
num_expert 0.005** 0.005** 0.005** 0.005** 0.005** 0005** | 0005**  0.005**  0.005** | 0.005**  0005**  0005** | 0.005**  0.005**  0005** | 0004**  0.005**  0.005**
var_r_team 0.204%+* 0.282%*+ 0.284%++ 0.281%+* 0.283%** 0277+
var_r_vision 0.191%* 0.201%* 0.197** 0.198%* 0.191** 0.196**
var_r_product 0.177** 0.170** 0.170** 0.170** 0.164* 0.165**
_cons 15.060***  15200%**  15164*** | 15.178***  15200%**  15280*** | 15377%** 15500%** 15489***| 15350%** 15482+** 15461*** | 15317%%% 15433+ 15421%+* | 15.34104% 1544201+ 15.431%%%
N 630 630 630 630 630 630 630 630 630 630 630 630 630 630 630 630 630 630
r2 20,79% 20,06% 19,99% 19,19% 18,64% 18,46% 19,06% 18,47% 18,31% 18,89% 18,33% 18,17% 19,70% 19,08% 18,93% 19,10% 18,57% 18,39%
2.a 18,85% 18,11% 18,04% 17,22% 16,65% 16,47% 17,08% _ 1647% _ 1631% _ 1691%  1634% _ 1617% __ 17,74%  17,0%  1695% _ 17,13% _ 1658% _ 16,40%
legend: *p<0.1 *p<005  ***p<0.01
Model for success ratio, marginal effects
dummy_ss_ratio (margin effects)
—
Variable 1.1 1.2 2.1 2.2 3.1 3.2

eth_vol_week
eth_vol_month
bit_vol_week
bit_vol_month
ind_vol_week
ind_vol_month

1.915**

4.335%**

2.348***

4.425%**

1.683**

2.928***

sector_cryptocurrency

duration_ico
bonus
wp_KYC
sector_finance
sector_platform

location_singapore
location_uk
BTC
num_adv
num_expert
var_r_team

-0.002***
-0.052
-0.074*
0.011
0.109**
0.070
-0.007
0.098*
-0.089**
-0.007**
0.002*
0.035

-0.002***
-0.039
-0.071*
0.014
0.117**
0.076
0.002
0.096*
-0.088**
-0.007**
0.002*

0.033

-0.002***
-0.048
-0.058

0.009
0.108**
0.067
-0.007
0.103*
-0.097***
-0.008**
0.002*
0.034

-0.002***
-0.039
-0.034

0.015
0.109**
0.074
0.007
0.097*
-0.098***
-0.008**
0.001*
0.033

-0.002***
-0.051
-0.082**
0.015
0.112**
0.069
-0.008
0.099*
-0.094***
-0.008**
0.002*
0.034

-0.002%***
-0.044
-0.080**
0.018
0.115**
0.073
0.002
0.099*
-0.094***
-0.008**
0.001*
0.032

646

Iroc

legend:

71,90%

646
72,65%

646
72,04%

646
72,75%

646
71,65%

646
72,11%

*p<0.1

**p<0.05

**%p<0.01
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r_benchy
Variable 1.1 1.2 2.1 2.2 3.1 3.2
eth_vol_week 0.0013549**
eth_vol_month 1.113e-07***
bit_vol_week 5.574e-08***
bit_vol_month 4.405e-16***
ind_vol_week 1.137e-06***
ind_vol_month 9.468e-12***
duration_ico 1.001 1.001 1.001 1.000 1.001 1.001
num_cur 0.953*** 0.952%** 0.950*** 0.949*** 0.951*** 0.950***
Fiat 1.322 1.339 1.341 1.305 1.344 1.323
ETH 2.537*** 2.303*** 2.747*** 2.597*** 2.671*** 2.394***
bonus 1.565*** 1.507*** 1.527*** 1.452%** 1.559%** 1.499%**
wp_KYC 3.893*** 3.888*** 3.401*** 2.938*** 4.004%** 4.112%**
sector_finance 0.789 0.764 0.779 0.737 0.766 0.732
sector_platform 0.819 0.806 0.835 0.839 0.829 0.815
sector_cryptocurrency| 0.534*** 0.524%** 0.517*** 0.483%** 0.521%** 0.507***
location_singapore 1.449 1.430 1.456 1.343 1.483 1.391
location_rus 0.849 0.824 0.871 0.832 0.858 0.798
platform_eth 0.669 0.697 0.612** 0.696 0.682 0.743
team_size 1.038*** 1.034**x* 1.032%** 1.025** 1.034%** 1.029**
num_adv 1.044*** 1.042** 1.050*** 1.047*** 1.046*** 1.044%**
num_expert 1.007** 1.007** 1.007** 1.009** 1.007** 1.008**
var_r_team 0.936 0.939 0.897 0.854 0.909 0.915
var_r_vision 1.216 1.203 1.285 1.327* 1.269 1.266
N 638 638 638 638 638 638
cutl_cons 0,005*** 0,003*** 0,003*** 0,001 *** 0,004 *** 0,002***
cut2_cons 0,010*** 0,005*** 0,006*** 0,002*** 0,008*** 0,004***
cut3_cons 0,020*** 0,010*** 0,013*** 0,004 *** 0,016*** 0,008***
cutd_cons 0,036*** 0,018*** 0,022*** 0,007*** 0,028*** 0,013***
cut5_cons 0,079*** 0,039*** 0,049*** 0,015*** 0,061*** 0,028***
cut6_cons 0,106*** 0,053*** 0,066*** 0,019*** 0,082*** 0,038***
cut7_cons 0,175%** 0,088%*** 0,109*** 0,033%** 0,136%** 0,063***
cut8_cons 0,275*** 0,138*** 0,171%*** 0,052*** 0,213*** 0,099%**
cut9_cons 0,378** 0,191 *** 0,235%*** 0,072*** 0,294*** 0,137***
cutl0_cons 0,581 0,294** 0,359** 0,112%** 0,45* 0,211%**
cutll_cons 0,961 0,486 0,593 0,186*** 0,743 0,35**
cutl2_cons 1,430 0,722 0,887 0,279*** 1,106 0,523
cutl3_cons 2,336* 1,178 1,457 0,462 1,819 0,859
cutl4_cons 3,003** 1,516 1,883 0,599 2,351* 1,112
cutl5_cons 4,229*** 2,143 2,673%* 0,864 3,328%** 1,586
cutl6_cons 5,681 *** 2,889* 3,615*** 1,185 4,487*** 2,155
cutl7_cons 8,619*** 4,402 ** 5,555%** 1,862 6,864%** 3,334%*
cutl8_cons 11,637%** 5,965%** 7,584%** 2,5691** 9,334%** 4,579%**
cutl9_cons 21,270*** 10,977*** 14,175*** 5,016*** 17,301 %** 8,654***
cut20_cons 37,689*** 19,511%** 25,474*** 9,244%** 30,977*** 15,704***
cut21_cons 48,328%** 25,040*** 32,790*** 11,993*** 39,865*** 20,302***
cut22_cons 75,850%** 39,382%** 51,742%** 19,139*** 62,894 *** 32,305***
cut23_cons 108,968*** 56,676*** 74,569*** 27,778%** 90,673*** 46,883***
cut24_cons 187,854*** 97,799%** 129,083*** 48,288%** 157,088*** 81,793***
cut25_cons 362,221%** 188 574***  249,811*** 93,510*** 303,872*** 158,82***
cut26_cons 2801,928*** 1460,476*** 1939,949***  729,534*** 2352 921*** 1232 154***
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AHHOTAUMUA

B cTtaTtbe u3noxeHbl pesynbraTthl uccnenoBaHmsa npobneM cTtarHauuMuM MUMPOBOM TOProBAM, CBSI3AHHbIE C CUCTEMHbIM
kpusncom BTO. Llenb ctaTbn — 06061 KT OCHOBHbIE MPUYMHBI AE€3UHTErPaLLMM MUPOBOIM TOPrOBOM CUCTEMBI U Onpe-
[LleNMTb BO3MOXHble HanpaBfieHus TpaHchopMaL MM MUPOBOIo SKOHOMUYECKOro Nnopsaaka. Ha ocHoBe CTaTUCTUYECKMX
6a3 paHHbiXx BTO 1 HenpaBuTenbCTBEHHOM opraHmu3auum Global Trade Alert npoaHanuampoBaHbl Mepbl [pynnbl 20
no orpaHuuyeHuto Toproenun. O606weHbl B3rNgabl BeAywWwmUX OTeYeCTBEHHbIX U 3apybeXxHbiX CNeLuannucToB Ha no-
cnencTeus nubepanusaumu MeXAyHapoAHOW TOProBau ToBapamu M ycnyramu. CuctemMaTusnpoBaHbl MPUYUHBI Ae3-
MHTErpaumMmM MUMpPOBOM TOProBOM CMCTEMbI, BKAKOYaoWwme aHturnobanucrckyto nonutuky CLUA, HanpaBneHHyw Ha
cpoepxuBaHue KHP, npotuBoaencTene ogHononspHoi rnobanmsaumnmn co cTopoHbl ctpaHd Kro-BoctouHoit Asuu, He-
npuaTHe pasBUTbBIMKU CTPAHaMM BO3PACTAKOLLErO Y4aCTUA Pa3BUBAIOLWMXCSA CTPAH B NepepacnpeneneHnm rmobanbHbix
pecypcoB, HeahHeKTUBHOCTb MeXAYHAPOAHbIX OPraHun3aumnii B pas3pelweHmm npobaem MMpoBbix amMcbanaHcos, Hepa-
BEHCTBA U HEYCTOMYMBOCTM MUPOBOM PUHAHCOBOM cucTeMbl. CTPYKTYpM3aLMa NPOLLECCOB Ae3UHTErpaL MM no3Bonu-
Na BblAENUTb €e OCHOBHble TEHAEHUMN: NPOTEKLUMOHU3M, pErMoHanun3m, TpaHcpernoHanusm. lNokasaHbl MexaHU3Mbl
coxpaHeHus CLUA cBoero npucytcTBus B EBponeickom coto3e Yyepes KOMMaHuK, okasbiBatowme npodeccmoHanbHble
ycNyru eBponerckomMy 6m3sHecy. [laHa oueHKa KOHKYpeHTHbIX npenmyliectB Poccum n KHP B npon3BoACTBEHHbIX Le-
noYkax HOBOro TeXHoNornyeckoro yknaaa. OnpegeneHsl HanpasaeHUs COTpyAHMYecTBa Poccmm co cTpaHamu rpynnbl
BPUKC ansg peanusaumm 3KCMOPTHOrO MOTEHLMaNa B CEbCKOM XO35MCTBE, aBUALMOHHOM M aTOMHOM MPOMbILLIEH-
HocTu. OBCYXKAaTCS NepcnekTUBbl Pa3BUTUS TOPrOBO-3KOHOMUYECKMX OTHOLWEHM B EBpasnm B KOHTEKCTE CMeHbI
3KOHOMMYECKOM Mapagmurmbl U CMELLEHUS perynMpoBaHus npobieM, BO3HUKAKOWMX B MUPOBOI SKOHOMUKE, Ha pe-
TMOHANbHbINA YPOBEHb.

Knioyesbie cnosa: MmnpoBas Toproas cuctema; kpusmc BTO; Toprosble BOMHbI; NPOTEKLMOHM3M; PETMOHANN3M; TPaHCpe-
rMOHanu3Mm; rnobanbHble AncHanaHcbl; aHTUPOCCUMIMCKME CaHKLMM; CMEHA 3KOHOMMYECKOro Nnopsaka; HagHaUMOHaNbHble
MHCTUTYTbI BPUKC

Ana yumuposarus: Kysneuos A.B. [leauHTerpaums MMpoBOi TOProBoi CUCTEMBI: NTPUUUHBI U CNeACTBUS. PUHAHCLI: meopus
u npakmuka. 2019;23(5):50-61.DOI: 10.26794/2587-5671-2019-23-5-50-61

ORIGINAL PAPER

Disintegration of the World Trade System:
Reasons and Consequences

A.V. Kuznetsov
Financial University, Moscow, Russia
https://orcid.org/0000-0003-3669-0667

ABSTRACT
The article presents the study results of the world trade stagnation issues associated with the WTO systemic
crisis. The aim of the article is to summarize the main reasons for the world trade system disintegration and to
identify feasible directions for the world economic order transformation. The G20 trade-restricting measures
were analyzed based on the statistical databases of the WTO and the non-governmental organization Global
Trade Alert (GTA). The views of leading domestic and foreign experts on the consequences of liberalization of
the world trade in goods and services were summarized. The author systematized the reasons for the world trade
system disintegration, including: the US anti-globalization policy aimed at containing the PRC; counteracting
unipolar globalization by the Southeast Asian nations; developed countries’ rejecting the growing participation
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of developing countries in redistributing global resources; inefficiency of international organizations in solving
problems of global imbalances, inequality and instability of the global financial system. Structuring disintegration
processes revealed its main trends: protectionism, regionalism, trans-regionalism. There were shown mechanisms
to keep the US in the European Union due to companies providing professional services to European business. The
author evaluated Russia and China’s competitive advantages in the production chains of the new technological
structure. The areas of cooperation between Russia and the BRICS countries for realizing export potential in
agriculture, aviation and nuclear industries were determined. The prospects for trade and economic relations
in Eurasia are discussed in terms of changing the economic paradigm and shifting the regulation of the global
economy problems to the regional level.

Keywords: world trading system; WTO crisis; trade wars; protectionism; regionalism; transregionalism; global imbalances;
anti-Russian sanctions; change of economic order; BRICS supranational institutions
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BBEOEHUE

IMocne mupoBoro GMHAHCOBO-3KOHOMMUYECKOTO
kpusuca 2008-2009 rr. Begyiye 5KOHOMUKY MUpa
OTBePI/IN T1bepaNbHYI0 JOKTPUHY U Mepenyin K 3a-
1IMTe BHYTPEHHMX PBIHKOB OT BHEIlIHE! KOHKYpeH-
LM 32 CYeT MPOBeJeHMs HEeTPaAULIMOHHOM TeHeX-
HO-KPeOUTHO NOMUTUKU U aKTUBHON rOCyIapCT-
BEHHOII MOAIeP>KKM YaCTHOTO 6M3Heca. OTBeTHBIE
Mepbl, IPUHSATHIE CO CTOPOHBI Pa3BUBAIOIIUXCS
PBIHKOB, ITPUBEJIM K POCTY HEAOBEPUS, eCTab M-
3al MM HaJla)keHHbIX TOPTOBBIX CBsI3€li, aKTUBU3a-
WY CIEKYISITUBHOM aKTUBHOCTYU U CHISKEHUIO 9(-
(bekTMBHOCTYM MHOTOCTOPOHHEIT TOPTOBOJ CUCTEMBI.
B nepurop 2009-2019 rr. uncio HOTUOUIMPOBAHHBIX
perMoHa bHbBIX TOPTOBBIX COMIALIeHUN (UTHOPUPY-
OUUX TIPUHLUIT HeauckpuMuHanyuu BTO) Beipocio
¢ 287 mo 473!, a UMCI0 HOBBIX MPOTEKIIMOHUCTCKUX
Mep, BBeeHHbIX IMpaBuTenbcTBOM CIIIA B oTHOIIE-
HUM APYTUX CTPaH, BO3POCIO B deeHadyams pas —
¢ 140 go 17652

CoBpeMeHHOe COCTOSTHYE MUPOBOI1 9KOHOMMUKHM Xa-
PaKTEPU3YETCS OTKA30M €€ YUAaCTHMKOB OT COOTIOIEH ST
YCTaHOBJIEHHBIX «IIPABWJI UTPbI», TOIbEMOM IOITy/IM3Ma
¥ HAIIMOHAIM3Ma, HETIPUSITYEM [TI00aIM3aIIMM, OTKPBI-
TBIX PbIHKOB, UMMMIPAIMN, PA3BUTHSI MEKITYHAPOIHOTO
COTPYIHMYECTBA U BbITIOIHEHNST paHee B3SThIX Ha cebst
MEKIyHapOOHbIX 00sI3aTeIbCTB. HecMOTpst Ha OTCYTCTBIE
TMIPSIMBIX BOOPY>KEHHBIX KOH(QIMKTOB MEXKTY KPyITHe-
LIMMU IepsKaBaMM, YAJIMHEeHYe TTPOLOJKUTETbHOCTU
SKU3HU U yBeJTMUeHMe OXOIOB Ha A1y HaceleHus], «10-
OGpOKaveCTBeHHbIIT» MUPOBOI TTOPSIAOK TaK 1 He BO3HUK.
ITo mHeHwu10 npe3uaeHTa CoBeTa Mo MeXIyHapOIHbIM
oTHolleHMsSM Puuappa Xaaca, Heypery1mMpoBaHHOE I10-
JiokeHne Ha bivskaem BocToke u YkpayHe, a Takke poCT

! WTO Regional Trade Agreement Database. URL: http://rtais.
wto.org/Ul/charts.aspx (accessed on 18.07.2019).

2 The 24th Global Trade Alert Report. CEPR Press, 2019. URL:
file:///C:/Users/Alexey/Downloads/GTA24-Jaw]awnotWarWar.
pdf (accessed on 18.07.2019).
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YC/1a TOTEeHIMAIbHBIX FOPSTUMX TOUEK CBUIETENbCTBYIOT
0 TOM, UTO «CUTYalMs1 BO MHOTMX PerMoHax MMUpa, Kak
U B IIPOCTPAHCTBE MEKITYHAPOTHbIX OTHOLIEHMIA, GOJTbIITE
HaATIOMMHAEeT HOBbII MMPOBOIi 6ecriopsnok» [1, . 13].

XAPAKTEPUCTUKA NMPOLLECCOB
DE3UHTErPALUU
TpaHcHaIMOHAMM3AIMS, aBTOMATU3aLMsI U POGOTH-
3a1usl IpOMU3BOACTBA, TlepeMellleHle IeHTpa 9KOHO-
MMYECKONM aKTUBHOCTH C 3ariaza Ha BoCTOK nipuBenu
K 3HAUUTEIbHOMY YCUJIEHVMIO KOHKYPEHTHO 60PbHOBI.
C yueToM JaHHBIX TpaHCHOPMAITNIL U /1T COXPaHEHMST
CBOVIX TUIUPYIOIIVX MTO3ULINIA B MUPOBOJ SKOHOMUKE
CIIIA cTanu OCTeNeHHO CMeNaTh CBOI0 TOPTOBYIO MO-
JIUTUKY B CTOPOHY MPOTEKIMOHMU3MA U U30JSIMOHU3-
Ma — BIUVIOTb [I0 BBe[IeHMsT CAHKIIMI TI0 TTIOIUTUYECKUM

MOTMBaM.

Ceropnst CIITA OTKpBITO CABOTUPYIOT CBOE yUacTie
B BTO (Hampumep, uepe3 GIOKMpOBaHKe Ha3HAUeHsI
HOBBIX apOUTPOB B aTeJISIIIMOHHBI OpraH 3Toii opra-
HM3aLMM). ApIyMeHTHUPYIOT JaHHbIN JeMaplill yrpo3aMu
HAaIMOHAJIbHOM 6e30MacHOCTH U He3(h(PEKTUBHOCTHIO
neiictBuit BTO 1o 3amuTte CIIA OT HecripaBenanBoit
KOHKYpeHLIVM €O cTopoHbI Kurtas [2, c. 8].

C TOuKM 3peHysi laypeara Ipemun namsiti Asbdpena
Hobess o sxoHoMuKe [ko3eda CTUIINILIA, aIMUHUCTPA-
uus 1. TpaMmiia HeZIOOLeHMBAET CBOUX IPOTUBHUKOB. I10
€ro CJI0BaM, 0ObsIBJIeHIE Be/lbIM TOMOM ITOTHOMACIITa0-
HOJ1 TOProBo¥ BOViHbI KnTaro noapepraet yrpose MHTe-
Ppechl aMepUKaHCKOro 613Heca, TOCKO/IbKY Kuraii umeer
ropaszo GBI KOHTPOIb Hajl CBOEl SKOHOMMKOIA, UeM
CIIIA Ham amepuKaHCKoii. Korma peub 3aX0auT 06 orpaHu-
YeHUM UMIIOPTa KUTACKOI CTa/Iu MU pacc/iefoBaHUSIX
B OoTHOIIeHMM HapyiueHust KHP ripaB MHTe/IeKTyaIbHOM
coberBeHHOCTH, meficTByst CIIA mpotmB KHP orpaHmyeHbl
Kak B IIPOCTPAHCTBE, TaK U BO BDEMEHM.

[To MHOMY BBITTIIAUT MOJOXKEHNE aMEePUKAHCKUX
KOpHopaluii, OCyIleCTBUBIINX KPYITHbIe MHBECTULINU
B Kuraii. B X OTHOLIEHMN KUTACKOe ITPaBUTEIbCTBO
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Puc. 1 /Fig. 1. OTHoweHue pocta 06bEMa MMPOBOI4 TOProOBAM TOBapaMM K pOCTy MUPOBOro peanbHoro BBI,
1981-2017 rr. (roaoBoe NpoLeHTHOe u3MeHeHune 1 cooTHolweHue) / Ratio of world merchandise trade volume
growth to world real GDP growth, 1981-2017 (annual percentage change and ratio)

Ucmouruk / Source: WTO. World Trade Statistical Review 2018. URL: https://www.wto.org/english/res_e/statis_e/wts2018 e/wts18_
toc_e.htm (nata o6pawienums: 18.07.2019) / WTO. World Trade Statistical Review 2018. URL: https://www.wto.org/english/res_e/statis_e/

wts2018_e/wts18 toc_e.htm (accessed on 18.07.2019).

MOKET ITPeATIPUHSTD Pas3IMUHbIe IE/CTBYSI, CIIOCOOHbIE
CYIIeCTBEHHO YUIOKHUTD XXM3Hb 9TUM TIPeIIPUITH-
ssM. Bosee Toro, aMepuKaHCKye MOTPeOUTENN U IPO-
M3BOAUTE/N TTOCTPAAAIOT, €C/IU UM OYIeT OTKa3aHo
B OCTYIIe K HEAOPOTMM KUTACKUM MPOAYKTaM WIN
eCJIY CTOMMOCTD 3TUX MTPOAYKTOB yBennuuTcs. K tomy
>Ke B TOPTrOBOJi BOJiHE HepbIHOUHAsI SKOHOMMKa KHP
MMeeT SIBHbIe TIpeuMyIlecTBa Haj, PhIHOUHO 9KOHO-
muKo¥ CIIIA ¢ TOUKM 3peHMsI BO3MOXKHOCTE JieTasib-
HOTO TIpMMeHeHMsT Pa3JIMYHbIX OTPAHUUNTETbHBIX
Mmep [3, p. 521].

HapacTtaHye TOproBoii HalIpssKeHHOCTH, YBeJIMUEeHe
Mep, OTPaHMUYMBAIOIIMX TOPTOBJIIO IIPY COXPAHSIONIECs
SKOHOMMYECKO HeOollpeieJIeHHOCTM B OTHOIIIEHUSIX
mesky CIIA v KHP, BbIpaKaroTCsl B CHVDKEHUY IMHAMUKIA
MexXayHaponHoi Toprosiiv. Eciiu B 1990-e rT. oTHOIIeHNe
pOCTa MUPOBOJ TOProB/IM TOBapamMy K Mmyuposomy BBIT
ObLJIO B LIeJIOM BbIIle 2-X, To B 2011-2017 IT. OHO COKpa-
TIUIoCh 10 1 (puc. 1). 3Ty haKTOPbI U OXJIaKIEHMe 061l
SKOHOMMYECKOI aKTMBHOCTY TIOCTYKMIN TPUUMHAMMA
3aMeI/IeHNsl TEMIIOB POCTa MMPOBOVE TOPrOB/IY TOBapaMu
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B 2018 1. mo 3% 110 cpaBHeHMIO C 4,6% B 2017 1. I10 o1ieH-
kaMm BTO, B 2019 . pocT TOproB/u 3aMeajIATCS 10 2,6%5.
OTmpaBHOI TOUKOIi ITOGATBHBIX Te3MHTErpalyioH-
HBIX [IPOLeCCOB MOXKHO cunTaTh pacran CCCP, craBiumii
TIPUUMHOI Pa3pylleHyst OUIONSIPHONM CUCTEMbI MEKTyHA-
POIOHBIX OTHOILIEHMIA. [le3MHTerpaiys CouMaauCTUIeCcKomn
CHUCTeMbI TUTAHOBOTO X03SI/ICTBa OTKPbLIa IOPOTY TOPsKe-
CTBY MOJIE/TM PHIHOYHOTO (DyHAAMEHTaIM3Ma, OCHOBHbIM
npoBogHUKOM Kotopoii crasiu CIIA. C BeiIBUsKEHNEM
CIITA Ha porb eMHCTBEHHOV MUPOBOI1 CBepXiepsKaBbl
(hopMmupoBaHEe OAHOMOSIPHOIO Mypa IIPUBEJIO K 06paso-
BaHMIO TPYTHOPA3PEIIMMbIX aCUMMETPHIA 1 IMCOATaHCOB
B MMPOBOM 3KOHOMMWYECKOM Pa3BUTUM, BbI3BAHHbBIX
IJIaBHBIM 06pa30M Bceobitieit hrMHaHCHaIM3alvelt 1 BUp-
Tyanu3auyel MUpOBOI SKOHOMUKIA.
HeymoBieTBOpeHHOCTb OTHOIIOJSIPHO II00aIn3a-
LMe cTajia MposIBISITLCS yoke B KOHIe 1990-X IT., Kor-

3 World Trade Organization. Annual Report 2019. URL: https://
www.wto.org/english/res_e/booksp_e/anrep_e/anrepl19_
chapl_e.pdf (accessed on 18.07.2019).
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na crpassl FOro-BocToyHoit A3un Havyaau co3gaBaTh
KOHKYPEHIIMI0 aMepUKaHCKMM KOMITaHMSIM. Peakiiyeri
Ha 3TOT BbI30B CTa/I A3MaTCKuUit ((MHAHCOBBII KPUSIC,
CITPOBOLIMPOBAHHbIV BATIOTHBIMM CTIEKYIISILIMSIMU aMepy-
KaHCKUX (POHIOB-CTEPBSITHUKOB, B Pe3y/bTaTe KOTOPOTO
B OZJHO¥ TOMBKO A31M 3a uepToit 6eJHOCTY OKa3aIlCh
50 vutH yenoBeK [4, p. 31]. TlociemoBasiias 3a 3TUM aTaka
Ha BceMMpHBI TOPrOBBIN LIEHTP CTa/Ia HEITPUKPBITOM
IIeMOHCTpaLyei oc1abaeHst MUupoBoro BiamsiHus CIIIA,
HECITOCOOHOCTYM SMUTEHTA KITFOUEBO# Pe3epPBHOI BaTIOThI
MPeIOTBPATUTh AeCTaOMIM3UPYIOIIMe ITOTOKM KaruTasa
¥ BEDHYTb MMPOBYIO 5KOHOMMKY B COCTOSIHVE PABHOBECHSL.

OpHOBpEMEHHO 10 Mepe BbIX0[la Ha MUPOBYIO CLIEHY
BCe OOJTBINIETO UMCIIA PA3BUBAIOLIVIXCS CTPAH HEIOBOJIb-
CTBO JIOOATM3ALIMET CTajIM BbIPAsKaTh TAKKe 1 Pa3BUThIE
CTpaHbI 3araia, KOTOpbie CTOMKHY/IUCH C ITpobieMamu
CHVDKEHVS] YPOBHSL M KaueCTBa XXM3HU, IOCTYIIA K pecypcam
¥ POCTa SIBHOVA U CKPBITO# 6e3paboTuiibl. KynbMuHaryei
oTxofa 3arnaja ot MbepaabHO-IeMOKPaTUIECKOro I10-
PSITKA CTa/IV Pe3Y/IbTaThI FOJIOCOBAHMS BemroOpuTaHmm
o Bbrxoge u3 EC B utone 2016 1.

TakuM 06pa3oM, 06PaTHOI CTOPOHOI TI06aTM3aLN
PBIHKOB CTaJI0 06pa30BaHyie MUPOBBIX TMCOATAHCOB [5]
" HapacTaHMe HEPABEHCTBA [6] — MPo6JIeM, KOTOPbIE He
B COCTOSTHMM Pa3peliNTb MHOTOCTOPOHHYE MHCTUTYTHI,
Bmovast [pyrry 20 [7]. [Tpo6eMa MUPOBBIX JUCOATaHCOB
CBSI3aHa C TeM, YTO OCHOBHBIMM pelUITieHTaMM KaruTasa
BBICTYTIAIOT CTPaHbl — SMUTEHTBI Pe3€PBHBIX BAJTIOT, y KO-
TOPBIX MCUYePIIaHbl BO3MOKHOCTH [IJ151 IPOV3BOAUTENBHOIO
pasMelieHNs coepeskeHnit OCTaIbHOTO Mupa. [loaTomy
KaIuTasl UCIONb3YeTCs He [I7IS1 MHBeCTULIMIA, a J1sl T10-
Tpe6JIeHNs U CITeKYJISILIVIA, UTO YCyTyOIIsieT mpobiemy
pPOCTa MMPOBOJ BHEIIIHET 3aI0/DKEHHOCTH [8, C. 24-25].

[e3uHTerpaiyoHHbIe ITPOIIeCChI TIPOSIBIISTIOTCS TAKKe
B OpraHN30BaHHOM MacIITaGHOM BbIBOJIE (DMTHAHCOBBIX
pecypcoB U3-TI071, KOHTPOJIST HAIIVOHATbHBIX (DMCKATBHBIX
CHCTEM, UTO BeIeT K Pa3BUTHIO TEHEBOTO OAaHKMHTA, 3a-
BBIIIIEHUIO 1IeH Ha aKTUBbI, 3aMe/IJIeHUI0 TEMITOB POCTa
peatbHOV SKOHOMMKM, YIITyOI€HIIO ITPO6/IeMbI HepaBeH-
CTBAa JOXOJIOB KaK B Pa3BUTBIX, TAK M B Pa3BUBAIOIINXCST
crpaHax. HecMoTpst Ha CBOKO aMOMIIMOHHYTO TIOBECTKY [THS,
I'pyrire 20 Tak 1 He YAAIOCHh PAa3pPeIIAThb 3TU IIPOOIEMBI,
CJIeICTBMEM Yero CTajI0 06pa3oBaHue MapauieTbHOM
(brHaHCOBOJI 1 SKOHOMIYECKOI peasbHOCTA — MUPO-
BOJ 0IIOpHOIT crcTeMbl [9]. IMEHHO HEYCTOUMBOCTh
MeKITyHapOIHO (hMHAHCOBOI apXMUTEKTYPbI BBICTYTIAeT
HETIOCPeICTBEHHOI TPUYMHOI 06PAIIEHNS K TIOTUTHUKE
Ierto6aan3aly BO MHOTHX CTpaHax. TakuM 06pasom,
MMPOBAst SKOHOMMKA HAXOOUTCS Ha MIOPOTe HOBBIX (-
HaHCOBBIX noTpsiceHmii [10, c. 7, §].

Ha ¢one Tekyiiero paspyuieHns: aMepuKaHOIIeH-
TPUCTCKOTO MOPsIKa IPOUCXOauT (popMmpoBaHyie HOBbIX
TOINTUYECKUX aJTbSTHCOB B EBpasuit, KOHTYPbI KOTOPBIX
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IIPOCMATPMBAIOTCS KAk B CO3IaHMM [TaHA3MATCKMX PUHAH-
COBBIX MHCTUTYTOB, TaK 1 B TIOTEHLMAILHOMN peanu3aiym
TaKMX MOJIUTYYECKIX MHULMATYB, Kak «OfI}H I0SIC ¥ OfMH
yTb» [11] 1 Bonbiioe eBpasuiickoe napTHepcTso [12].

CTPYKTYPANMPOLUECCOB OESUHTEIPALUU
C yueToM 0COOEHHOCTE MPOBEIeHNS TEKYILEl BHEIII-
HE3KOHOMMYECKOI MOIUTUKYU CYyBEPEHHBIX TOCYAapCTB
BO3MOXHO BbIZEIUTH TPU OCHOBHbBIE Ae3MHTerpaly-
OHHbIE TeHJIeHIIY, HaTlpaB/ieHHbIe Ha 3alMUTy Halll-
OHAJIbHBIX MHTEPECOB B YCIOBUSIX KPU31Uca MHOTOCTO-
POHHEI1 TOProBOJ CUCTEMBI: TPOTEKLIMOHM3M, peTMOHa-
JIM3M U TPAHCPETMOHATU3M.

Ipomexyuoruzm. OMHUM U3 HanMboIee BasKHbIX 10-
CTVDKeHMI B pa3BUTUM MMUPOBOI SKOHOMMKM Ha MIPO-
TSDKeHUM TTOCIeIHUX JeCITUIeTUI TPUHSITO CYUTATD
pe3Koe CHYKeHMEe MMITOPTHBIX TapMdOB BO BCEM MUpE,
MIpUMMChIBaeMOe YCIIeNTHbIM MeXITPaBUTeIbCTBEHHBIM
reperoBopam B pamkax TATT/BTO. OmHako 06paTHOi
CTOPOHOI 3TOTO TIpoliecca CTaIo MUPOKOEe UCIOIb30-
BaHMe ywieHamy BTO mep TOProBoii MOAUTUKH, OTpa-
HUYMBAIOIIMX SKCTIOPT Y MMIIOPT, BK/TI0Yast TPeOOBaHMS
K JTo/ie MeCTHBIX KOMIIOHEHTOB, IbTOTHOE KPeIUTOBaHe
u opyrue HetapudHbie 6apbepsl [13, p. 130].

Oco6eHHO SIBHBIM ITPOSIBJIeHEM aKTMBU3aLIMM TOP-
TOBOJI TTOIMTUKY CITY>KUT pe3Koe yBenuyeHye MpoTek-
LIMOHUCTCKUX Mep MpaBUTeNbCcTBaMu crpaH ['pyrirsl 20
B Tiepuof, Tiocie (prHAaHCOBO-9KOHOMMUUECKOTO KpuU3uca
2008-2009 rt. B oTueTe BTO 110 MOHUTOPMHTY TOPTOBbIX
mep ['pymmst 20, orryonukoBaHHOM 24 mioHs 2019 1., oT-
MeYaeTcsl, YTO 06beM TOPTOBJIN, OXBAUE€HHBI HOBBIMM
MepaMu, OrpaHMUYMBAIOILMMM MMIIOPT, BB€A€HHBIMU
B nepuop, ¢ oKTs6ps 2018 o mait 2019 r., 6o1ee uem
B 3,5 pasa mpeBbICHII CpeiHMI TToKa3aTesb ¢ Masi 2012 .
OrpaHnuMTeIbHbIE Mepbl OXBaTWU/IV TOPTOBbIi 060pOT
B pasmepe 335,9 MJIpJ, IOJUT., UTO SIBJISIETCST BTOPBIM «pe-
KOpZOM» 3a BCIO MCTOPMIO Habmropgenmii (480,9 mupy,
JIOJII. O6BITIO 3a(VMKCUPOBAHO B MPEIbIIYIIEM ITOTYTOIMIA).
Taxkum 06pa3om, B rrepuof, ¢ Mast 2018 o maii 2019 1. 6b11
yCTaHOBJIEH HamboJsiee pe3Kuii BCIIECK TOPTOBbIX OTpa-
HUYEeHU, BBeleHHbIX cTpaHaMu ['pyrribl 20, BKIoUast
aQHTUIEMITMHIOBbIe MePbl, BBeJleH! e KOMITeHCAI[IOHHbIX
TIOIUTVH, CAHUTapHbIe 1 (GUTOCAHUTAPHBIE MEPBI 1 MHbIE
TOProBbIe GapbephIt.

CrnemyeT OAYEPKHYTh, UTO MPaBUTETbCTBA ['PyTITb
20 HayaM aKTMBHO BBOJUTH MPOTEKIMOHMUCTCKIE MEPbI
ellle 10 Havajla aMepUKaHO-KUTaNCKNX TOPTOBbIX BOVIH.
dakTnuecky ¢ Hos6pst 2008 T. 6bUIO 3aPETUCTPUPOBAHO
348 ciryuyaeB, KOTAA Mepbl TOPTOBOI MOMUTUKN, TPE-

4+ WTO Report on G-20 Trade Measures (mid-October 2018 to mid-
May 2019). URL: https://www.wto.org/english/news_e/news19 e/
€20 _wto_report_junel9 e.pdf (accessed on 18.07.2019).
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Puc. 2 / Fig. 2. Konu4yecTBo NpoTEKLMOHUCTCKMX Mep, NPUHATLIX cTpaHamu fpynnbl 20 B nepuop, ¢ HOA6ps
2008 no utoHb 2019 r. / Number of protectionist measures taken by the G-20 countries from November

2008 to June 2019

McmoyHuk / Source: coctaBneHo no AaHHbIM: The 24th Global Trade Alert Report. URL: file:///C:/Users/Alexey/Downloads/GTA24-
JawlawnotWarWar.pdf (nata obpawenus: 18.07.2019) / compiled from data: The 24th Global Trade Alert Report. URL: file:///C:/Users/
Alexey/Downloads/GTA24-JawJawnotWarWar.pdf (accessed on 18.07.2019).

MpUHMMAaeMble IPaBUTEIbCTBAMMU 36 CTpaH, OKa3bIBAIN
HeraTMBHOE BO3/IeiiCTBYMEe Ha TOPTOBbie TTIOTOKU CBbIIIe
10 mutpm momt. K 2013 1. 70% MupOBOToO SKCIIOPTa TOBAPOB
ObIJI0 0XBAYEHO MPOTEKIVIOHVCTCKMMIU MepaMi, KOTOpbIe
He VIMeJTV MeCTa JI0 Havajia INI06aTbHOTO (DMHAHCOBOTO
kpu3uca — K 2019 1. aTa gosis IoBbICUIIACH 110 74%.

[To maHHBIM HempaBUTENbCTBEHHON OpraHM3aIumn
Global Trade Alert, aHam3upyroleit IPOTEKIVIOHUCTCKIE
IeNCTBYS 0T, STUA0M TOHA0HCKOTrO LleHTpa uccnenoBa-
Huli 5KoHOMMYecKoi momTvku (CEPR), mpaBUTenbCTBA-
Mu crpad ['pyrirst 20 ¢ Host6pst 2008 110 mioHb 2019 T. 66110
VHUIIMMPOBAHO CBbIIIe 12 Mblcsu TIPOTEKIIMOHMUCTCKUX
Mep, BK/IIoUasi KBOTUPOBaHMe, INIIeH3UPOBaHMe, yBe-
JIyeHMe UMITOPTHBIX KBOT U MOILUIMH, KpeAUTOBaHUeE,
cyocuapoBaHye, IeMITMHT, TOCYIapCTBEHHbIE 3aKYITKM
U [IpOoYMe Mepbl TOPrOBOI MOMUTUKHA (PUc. 2).

Takum 06pa3oM, HECMOTPSI Ha TIOCTOSTHHBIE TTPU3bI-
BbI ITPUIEPKMBATHCS TIPUHIIAIIOB CBOOOIHOI TOPTOBJIN,
3Byuariue Ha cammuTax I'pymirib 20, pakTuueckue am-
Iepbl 3TUX CTPaH AeVCTBYIOT B COOTBETCTBUM C ITPSIMO
TIPOTUBOITOIOXKHOM MOJIUTUKOMN.

Pezuonanusm. Ente omHUM IIPOSIBJIEHMEM [e3VHTer-
PaLMIOHHBIX TEHAEHIMIA BBICTYyIIaeT COBPEMEHHBI pe-
TMOHATU3M, SIBJISTIOIIIACST Cpeiyt IIPOYEero Ce/iCTBIEM
TIOJTUTUYECKOM Ie3MHTerpauum Mupa mno MToraM AByxX
MMPOBLIX BOVH. Tak, ecsit B 1900 I. Ha OMUTUYECKOI
KapTe Mypa IoMMUMO 13 MMITEpUIi IIPUCYTCTBOBAJIO 55 Cy-
BepPEeHHBIX rocyAapcTs, TO K 2009 r. Takux rocynapcTs
B coctaBe OOH crano yxe 192, n3 kotopsix 113 panee
ObUIM YaCThIO KOJIOHMIT ¥ UMIIEpPWIi, a elrle 33 BXOIMUIN
B COCTaB JPYTUX CTPaH [14, c. 46].
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CeropHs Kaskaoe U3 3TUX TOCyIapCTB (B TOM UMc/ie
164 wiena BTO) siBisieTCs1 y4aCTHUKOM XOTsI 6bI OTHOTO
pernoHaabHOro Toprooro cornamenus (PTC), BKito-
YaIoIIero COMIAIEeHNS O YaCTUYHO JTMGepanu3aimn
TOPTOBJIN, O CBOOOTHOI TOPrOBjIe TOBAPAMMU, YCIyTaMu
1 0 TaMOXKeHHOM coto3e. Muorue PTC 3akimtouaoTcst Ha
IBYCTOPOHHEM ypOBHe. [TpeocTasisisi ApyT IpyTy 6osiee
6/1aronpUsTHBIE YCIIOBMSI TOPTOBJIN, YUEM IPYTYM YIeHaM
BTO, yuactHyky PTC OTCTYyIaroT OT pyKOBOASIIETO IIPUH-
LI1Ia MHOTOCTOPOHHE! TOPTOBOJ CUCTEMbBI — OTCYTCTBUE
JVICKPVMMHAIN.

C 2000 r. BTO 3apeructpmupoBaja YeTbIpeXKpaTHbI
poct uncina PTC, kotopoe k cepenyte 2019 r. socturmio 294,
3 KOTOPBIX 256 — 3TO COITIAIleHNs O CBOOOIHO TOProBie
PasIMYHOrO OXBATa M ITyOMHbI, 18 — TaMOSKEHHbBIE COIO3bI
(cM. mabauuy). KomuectBo «pusmueckux» PTC ominy-
HO OT 0011ero uncia HotuduiypoBanHbix PTC B BTO.
DTO CBSI3aHO CO cIieM@UKoii MeTOA0OT MM, COTJIACHO
KOTOPOJ1 comiarienust 06 SKOHOMUYECKOI MHTerpaImm
(BIIIOYAIOILMiE TOPTOBIIIO YCTyTraMy, MHBECTULIMM U [IP.)
¥ COIIalieHMst 0 CBOOOAHOI TOPToB/Ie TOBapaMy CUUTa-
10TCs pasaenbHo. [Tomumo 3toro, okosno 100 PTC HocsT
TUTIOpWIaTepanbHbIl XapaKTep, T.e. B KAUeCTBEe CTOPOHBI
PTC BbICTYyTIaeT 60jI€€e ABYX CTPAH UM TOPTOBBIX GJIOKOB.
Bmecre ¢ TeMm, 3a BbIueTOM comiaiiiennii ¢ yuactuem EC
wi EACT, uncio miropuiaTepalbHbIX COVIAIIEHUI CO-
KkpaTtutcst oo 30 [15, ¢. 209-211].

TpancpezuoHanusm. B CTpyKType Ie3MHTerpaloH-
HBIX ITPOIIECCOB C/IeAyeT 06paTUTh BHMMAHME Ha TAKOe
OTHOCUTETbHOE HOBOE SIBJIEH € B MUPOBOI1 SKOHOMUKE,
KaK TpaHCPerMoHa/I3M, BbIPSKAIOIIUIACS B CO3TaHUN
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Tabnuua / Table

CrpykTtypa PTC, HotTuduumnpoBaHHbix B BTO u BcTynuBLUMX B C1Ay, N0 BUAAM COALLEHMi (Ha UIOHb
2019 r.) / Figures on Regional Trade Agreements notified to the WTO and in force (as of June 2019)

B % k utory / As a
Buabi PTC / Types of Agreement Bcero / Total percentage of the total

TamoxeHHble coto3bl / Customs Unions 18 3,8
Cornawwexuns 06 3KOHOMUYECKOW MHTerpaumum / Economic Integration

152 32,1
Agreements
Cornawenus o ceobonHom Toproene / Free Trade Agreements 256 54,1
Cornawenus o npucoeamHernu K cywecraytoweit PTC / Regional Trade 25 53
Agreements — Accession ’
CornaweHus ¢ yactuyHbIM oxBaTtoM / Partial Scope Agreements 22 47
Bce cornawenus / Grand Total 473 100,0

McmoyHuk / Source: coctaBneHo no paHHbiM: WTO Regional Trade Agreements Database. URL: http://rtais.wto.org/Ul/
publicsummarytable.aspx (nata obpauweHnus: 18.07.2019) / compiled from data: WTO Regional Trade Agreements Database. URL:
http://rtais.wto.org/Ul/publicsummarytable.aspx (accessed on 18.07.2019).

MeraperMoHaIbHbIX TOPTOBBIX TAPTHEPCTB. XapaKTepHO

YepTOii TaKMX COTTIALlIeHWI1 SIB/ISIETCSI yuacTye B HUX CTPaH,
MPeSICTaB/ISIONIVX Pa3/IMYHble PETMOHBI ¥ KOHTYHEHTBI.
DTU COTTIalleHNs] BBIXOIST 3a PeTysiTOpHbIe paMmku BTO

U, KaK ITPaBUJIO, MPeIyCMaTPUBAIOT CO3AaHME ITTyOOKOIA

¥ BCECTOPOHHET 30HbI CBOGOIHOI TOPTOBJIN, KOTOPAst

TTOMMMO JI6epa3aly TOProB/IM TOBapaMu 1 yCTyTa-
MM MOKeT BK/TIOUaTh ITOCTeIIeHHOe yIIpasiHeHe HeTa-
pUbHBIX OrpaHNYeHNMI, AAMUHUCTPATUBHBIX U IIPOUMX

OGIOPOKPATHMIECKMX OapbePOB, FAPMOHM3AIINIO TOPTOBBIX

CTaHIAPTOB B c(hepax IpaB MHTEUIEKTYTbHOI COOCTBEH-
HOCTU, MPOMBIIIIEHHO Y MUHBECTULIMOHHO TIOMUTUKHA,
a TaKkKe 1esITe/TbHOCTY TOCYAapCTBEHHBIX TPETIPUSITUHA,
MeXaHM3MbI pa3pelieHyst CIIOPOB B paMKax apOUTPasKHbIX

MpOLIeNYP U Ipoyee.

B Hacrosiiee BpeMs psif, TAKMX COIVIAIIeHNI y3Ke BCTY-
WU B CWJTY, B UaCTHOCTM:

« Bceobbemiioniee u mporpeccuBHoe Corarie-
HMe 0 TpaHCTUX0OKeaHCKOM MapTHePCTBe C y4acTuem
11 crpan (BIICTTII i TTII-11), mpencrasisitolnee co-
60V YITPOILIEHHYIO Bepcyio TpaHCTMXOOKeaHCKOro map-
THepctBa (TTII), n3 kotoporo Beiwiv CIIA.

o BceobGbemiioniee 5KOHOMUYECKOE U TOPTOBOE
cornamenue EC — Kanazma. IIpogomkaioTcst meperoBo-
PBI TT0 MTOATIMCaHMIO Bceo6beMITIONIEro permoHaIbHO-
ro 3KOHOMMUecKoro napraepcrsa (BP3II) ¢ yuactuem
crpad ACEAH, Kurtas, imonnu, Uuaun, K0skHOI Kopen,
Hogoit 3enanayuy 1 ABCTpayini.

BsaumopericTBue B paMKax MerapermoHajabHbIX Iap-
THEPCTB 00YC/IOBJIEHO B OOJIBIIIEN CTEeH) OOLTHOCThIO
9KOHOMMYECKMX MHTEPeCOB YYaCTBYIOIINX CTOPOH, HAJIN-

YyyieM MeXTOCyIapCTBEHHBIX JOTOBOPEHHOCTEN, pa3BUTH -
€M HOBBIX TPaHCIIOPTHBIX ¥ KOMMYHUKALIMOHHbIX CUCTEM,
HesKeNM HaJIMuyeM OOIIMX TPaHuUL] Y TEPPUTOPHATBHOIN

6m30cThio [15, ¢. 417]. OmHAKO B YCIOBMSIX YCUIIEHMS T€0-
MIOIUTUYECKOI HATIPSDKEHHOCTY B MUPe TPYOHO IpeJicKa-
3aTh Mx Oymyiiee passutie. B 2016 I. 110 IpyUiHe yTpaThl

aKTYaJIbHOCTH ObLTM TIPEKPAIeHbI TIeperoBopbl Mexkmy EC

u CIIIA o 3aximtoueHnto TpaHCaT/IaHTMYECKOTO TOPrOBO-
MHBECTULIMOHHOTO naptHepcTBa (TTUIT). AnvmHMCTpauys

[. Tpamria 3aHs1/1a ¥ IIPOAO/DKAET MOAAEP>KMBATD Kpaii-
He HeraTMBHYIO MO3ULINIO B OTHOIIeHMM yyacTust CILIA

B TTIT u TTUIL TToatomy nepcriekTMBbI BXxOkaeHus CIIA
B COCTaB MeraperMoHaJIbHbIX TAPTHEPCTB B 0603PMMOM

OymyIeM OCTaIOTCS TOJT, BOIIPOCOM.

BOPbBA CLUA 3AEBPONY

Bpex3ut u nipuxon B besnbiit foMm . Tpamiia cBen Ha
HeT akTMBHOCTB CIIIA 110 cO3/1aHNI0 MerapermoHaIbHbIX
30H CBOOOHOJ TOPTOBIM U TEM CAMbIM ITPUOCTaHOBM-
Jin nBukeHune CIIIA B EBporty (B pamkax TTUIT). OnHako
JerIo0aM3alMOHHAsT PUTOPUKA, McXoasas 13 bemnoro
JIOMa, He JO/KHA BBOAUTD B 3a0mykaenue. Y CIIIA emre
COXPAHSIOTCSI OTPOMHbIE TIPEMMYIIECTBA U OTEeHIIN -
aJI 17151 AabHeIIero NpoABYDKeHYST aHIVIOCAKCOHCKUX
LIeHHOCTei B EBpomneiickuit cor03 — KPYIHeNIINA TOp-
rosblii mapTHep CHIA u rmaBHBIN pelUIVeHT aMepu-
KaHCKMX MHBECTULIUIA.

CremyeT OTMETUTb, UTO EBpora HaXoaUTCSI B O4€Hb
Cepbe3HOI 3aBMCUMOCTU OT QHITIOCAKCOHCKMX KOMITaHUA,
OKasbIBaIOIIVX PO eCcCMOHATbHbIE YCTYTY G13HECY.
Hampumep, «60/bliiasi YeTBepKa» aHIJIO-aMepUKaH-
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CKUX ayIUTOPCKUX (PUPM OCYIIECTBIISIET (PMHAHCOBYIO
MPOBepPKy 95% KPyITHeIX KoMiaHuii EBporibl®. AH-
I7I0-aMepUKaHCKUM ITPaBOM PETYIMPYIOTCS aOCOITIOT-
HOe uncio GUHAHCOBBIX Ollepaliyii, CoBepIliaeMbIX Ha
eBpoIIeiicKMX pUHAHCOBBIX PhIHKAX. Bosee Toro, cpenn
100 kpyTHeNmmMX pUaMIecKUX KOMIIAHUI Mypa HET HU
OLHOI €BPOIENCKOI — IOYTH BCE OHU IIPENCTaBIeHbI
aHIVIO-aMepUKaHCKUM KanutasioMm®. Ha Tpu Bemyiiye
aMepUKaHCKMe areHTCTBAa KPeOUTHbIX PETUHTOB IIPU-
xomuTcs 96% Bcex MpMcBanMBaeMbIX B MUpe (a ¢JieioBa-
TeNbHO, U B EBpOIIe) KpeIUTHBIX peTUHIOB. [, HakoHel],
CTaOMIbHBIN (2 B HEKOTOPBIX CTYYasix — BO3PACTAIOIIIA)
pa3Mep OTHOCUTETbHO A0/ aMEePUKAHCKO BatOThI
B OOCTY>KMBAHUY PA3TINIHBIX CETMEHTOB MEXKTYHAPO/I -
HOTO (PMHAHCOBOTO PhIHKA TOBOPUT O TOM, UTO I0/UIap
He co6MPaeTCs YCTYIATh CBOY MO3ULIMM €BPO B KAUeCTBE
MMPOBOI1 pe3epPBHOI BaIIOTHI.

Taxoke CIIIA 06/1a1a0T MPaKTUUeCKM abCOMIOTHBIM
MIPEMMYIIIECTBOM Ha €BPOIIEICKOM PhIHKE B cdepe -
POBBIX TEXHOIOTUIA. Haripyumep, amepuKaHCKMM KOMIIa-
Hustm Microsoft, Apple, eBay, Amazon, Google, Twitter,
Facebook rpocto He cyiiecTByeT aHanoros B Esporie [16,
p. 84]. AMepuKaHCKye KOMIIaHUM, CTIeIUaIN3UPYIOL-
ecsl Ha CO3[IaHMM U YIIPaBJIeHUM COLIA/IbHBIMMU CETSIMM,
TIpe/I/IaraoT CBOM pellleHNsI B IeHeXKHOI cepe, KOTopbIe,
C OZIHOJi CTOPOHBI, MOYKHO PaClieHUBAaTh KaK 371IeMEeHTbI
Ie3VHTerpaly MMPOBO BAJIFOTHOV CUCTEMBI, a C IPY-
TOVi CTOPOHBI — KakK ee Mepexo/i Ha KaueCTBeHHO MHO
YPOBEHb — IJIOOATbHYIO KMOEPHETUUECKYIO (PMHAHCOBYIO
CUCTEMY.

Tak, K mpumepy, komrnanust Facebook roroBuTcs k 3a-
ITyCcKy M poBoii BaoThI Libra, JOCTYII K ITOJIb30BaHNIO
KOTOPO¥ MOTYT TTOYYUTb 2,7 M, TTONTb30BaTeNeil 3TOMN
coMasbHOM ceTu. Eciv Kaskaplit 13 MOATIMCYMKOB CO-
BepinT BHYTpU ceTu Facebook maTexk Ha cymmy 1000
JIOJTAPOB C UCITOIb30BAHMEM TEXHOIOTMY OJIOKUETTH, TO
T'OIOBOJ 000POT 3TO CETU MOXKET COCTaBUThD 2,7 TPJIH
nmoit., i 11% amepukaHCcKoro demepanabHOro Josras.
ITpu 3TOM cTOMMOCTB Libra 1a 1 Bech 3TOT 060pOT 6YIyT
MIPUBSI3aHbI K OJJIAPY, & 3HAUUT, M K aMepUKaHCKO

5> EU auditor market share: 2017 audit reports. Audit analytics.
2018. URL: https://www.auditanalytics.com/blog/eu-auditor-
market-share-2017-audit-reports/ (maTa o6paiienus: 18.07.2019).
¢ Legal excellence internationally renowned. UK legal services
2018. TheCityUK, 2018. URL: https://www.thecityuk.com/
assets/2018/Reports-PDF/86e1b87840/Legal-excellence-
internationally-renowned-UK-legal-services-2018.pdf
(accessed on 18.07.2019).

"The financial crisis: unresolved. The Economist. 8th
September 2018. URL: https://www.economist.com/printedi-
tion/2018-09-08 (accessed on 18.07.2019).

8 llykmu O.JIubpauus mo/utapa. 3aBTpa. 26.06.2019. URL:
http://zavtra.ru/blogs/libratciya_dollara (maTa o6parieHus:
18.07.2019).
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SKoHOMUKe. CeyeT IMoAUepKHYTh, UTO K mosviapy CIIA
TIPUBSI3aHbI IPyTMie KPUTITOBAIIOTHI, a TAK)KE MHOTHE
K/TIOUEeBbIE TEXHOIOTMM IU(PPOBOI IKOHOMMUKIA.

Io Tex mop 1oka CIIIA 6ymyT JOMWHUPOBATb B Lind-
POBOM IPOCTPAHCTBE, aHIIUIACKMIA SI3bIK — B IOOATBHOM
KOMMYHMKalI}K, & aHIJIO-aMepUKaHCKoe MPaBo — B MeK-
IyHApOOHbIX caeikax, mosuiyu CIIA gaske B COCTOSSHUM
Xa0ca MOTYT TOJIbKO YKPeIUISIThCsT. TakuM 06pa3oM, Hbl-
HEITHSS Je3MHTerpamnyst MOXKeT MPeCTaBISITh CO60i1
nepexop oT noMyHupoBaHusi CIIIA B TpaguUIIMOHHOM
peayibHOI 95KOHOMMKE K TOMUHMPOBAHMIO B 1IM(DPOBOI
BUPTYaJIbHOI peasbHOCTI. U TO, UTO BHEIIIHE ITpeCTaB/IsI-
€TCsl KaK XaoC ¥ HEYTOPsIL0YeHHOCTh, Ha ITOBEPKY MOKET
0Ka3aTbCsl HOBbIM 3KOHOMMUUECKMM ITOPSIAKOM, HO TOJTBKO
Ha IPUHIUINAIBHO MHOV MHCTUTYLIMOHAJIBHOM OCHOBE.
Benmy1iryto posib B HeM 6yOyT UTpaTh He hopMabHbIe
MHCTUTYTBI, PeJICTaB/IeHHbIE MEKITPABUTETbCTBEHHBIMU
OpraHu3anysiIMi, a HaJHALMOHATbHbBIE HepopMaTbHbIE
ceTeBble CTPYKTYPbL. OHYM MO3BOMIAT aMepuKaHCKuM THK
HaMpsSMYI0 B3aMOJEeiCTBOBATD C ITOTPeOUTEIEM B 00-
XOf, CJIOSKHOW CUCTEeMbI MEKTOCYIapCTBEHHbIX TTPaBUIT
Y pery/iMpoBaHusl.

Takoe mpenonoskeHne He JTUIeHO OCHOBaHMIA, T10-
CKOJIBKY TI0 uncTy KpymHeiinmx uudposbix THK CIIA
OIEePEXKAIOT BCE OCTa/IbHbIE CTPaHbl BOMbINON ceMepKu
u Kurait Bmecte B3stbie. B 2018 r. mosns CIIA B MupoBOM
BBII, paccunTaHHOM B phIHOUHBIX 1I€HaX, COCTaBmIa 24,2%,
UTO BBIIIIE, UeM B HECKOIbKO Mpeabiayinx jet. CIIA
TO-TIPESKHEMY SIBJISTFOTCSI MMPOBBIM JIMJIepOM B cepe
BbICIIETO 06pa3oBanust, Hayku, HIOKP 1 MHHOBAIVOH-
HOJ 5KOHOMMKM. O6beM HOMMHMPOBAHHBIX B I0/UIapax
MEKTYHAPOIHBIX (DMTHAHCOBBIX AKTMBOB ITOYTH B TPY pasa
60sbIlIe 06beMA MEKTYHAPOIHBIX aKTMBOB, HOMWHMPO-
BaHHbBIX B €BPO — OIysKaliiiieM KOHKypeHTe gojutapa. CIITA
MIPOAOJDKAIOT OCTABAThCSI HambosIee MPUBJIeKaTeTbHOI
CTPaHOIA 17151 MEeXXTYHAPOAHOV UMMMUTPALlMM U YBEPEHHO
HabMparoT BeC B MMpe Kak JHepreTuyecKas gepskana.

3almTy CBOMX HallMOHaIbHbIX MHTepecoB CIIIA ocy-
IIeCTBJISIIOT, B TOM UMCJIE, ¥ 3@ CUET ITOBbIIIEHMS TOPTOBbIX
U3AepsKeK CTPpaH, MOAb3YIOMINXCS UX MOMUTUIECKUM,
9KOHOMMWYECKMM, (GDMHAHCOBBIM ¥ BOEHHBIM TTOKPOBM-
TETbCTBOM Ha IJTI00A/IbHOM PhIHKE.

K mpumepy, rocygapcrsa EC moHecn omyTuMble
TIOTepU B pesyibTaTe NprcoeIMHeHMs] K aMepUKaHCKUM
AHTUPOCCUICKMM CaHKIVMSIM. Tak, B iepuon 2014-2017 rT.
ToBapoobopoT Hupepnaumos ¢ Poccueit cokpaTuics
B 8,2 pasa 6osbiie, ueM y CIIIA ¢ Poccueit, Utanmum —
B 6,6 pa3a, lepmanuu — B 5,6 pasa, [Tonbimm — B 2,6 pasa.
B nenom 3a nepuog, cankimii Ha CHIA mpHIlIoCch IUIIb
2% yMeHbIIIeHNsI TOBapoobopoTa ¢ Poccueii, ocTambHbIe
98% BbIHEC/V Ha cebe IpyTiie CTPAHbI-CAaHKIMOHEDHI [17,
c.53; 18, p. 14]. TIpu sTrom naptHepsl Poccyn o BPUKC —
Nupus, Kuraii u Bpaswing — Takke nogaepskaiu aH-
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TUPOCCUIACKME CAaHKIIVU, UTO, C OLHOI CTOPOHbBI, MOSKHO
paccMaTpMBaTh Kak IUiaTy 3a AocTyrl crpad BUK K KOHTpo-
ypyemomy CIIIA rio6assHOMY PBIHKY, a C IPYTOii — Kak
MPOTUBOENCTBME Ha 3TOM pbIHKe poccuiickum THK.

EC cunpHO 3aMHTepecoBaH B BOCCTAHOBIeHUM (yH-
kumoHanbHocTM BTO. EBporieiickue KOMIIaHMM TIOTy4n-
JIv 6OJIBIITME BBITOMIBI OT [JI00AIM3AIM ITPOU3BOICTBA.
B nnowiennue nBa necsituietust EBpomna BXOOUT B UMCTIO
PETMOHOB, HanboIee MHTEIrPUPOBAHHBIX B ITI00ATbHbBIE
nenouku co3nanus croumoctu (I'ICC), B yacTHOCTU
10 TAaKUM TIOKa3aTelsiM, Kak coflepskaHue MMIIOPTHBIX
KOMITOHEHTOB B 3KCIIOPTE WJIU A0/ Pe3KCIOPTUPO-
BaHHBIX IPOMEKYTOUHBIX TOBAPOB B UMIIOpTE. Baxk-
HOCTb yuacTus 30HbI eBpo B ['1ICC Bbiie, yem ayist CIITA
u Snonun u conocrasuma ¢ Kuraem. CrieqoBaTesibHO,
HEeCMOTDSI Ha BbICOKMI1 YPOBEHb BHYTPUPETMOHATbHOM
toprosiu, EC He CMOKeT M30/MPOBaTh cebst OT TOPTO-
BBIX KOHQUIMKTOB, PAa3BUBAIOIIVIXCS B IPYTUX PErMOHAX
mvupa. [Tostomy nens EC — pedopmupoBaTs BTO Takum
006pa3oMm, YTOObI CO3AaTh OojIee rMOKMe PaMKM IS Ie-
PEroBOpOB, BBECTH HOBbIE ITPaBWJIa, KOTOPbIE ObLUIN ObI
B COCTOSTHMM YCTPAHUTD Cepble 30HbI (IIPOMBbIIIIEHHbIE
cybeuavu, IPUHYIUTETbHYIO MIepeaavuy TeEXHOMTOT U
Vi TIPaB MHTEJUIEKTYa/TbHOI COBGCTBEHHOCTH), Pa3spaboTaTh
HOBBII TTOJXO[, 111 BKIIOUEHMSI B IPUHSITHE KITIOUEBBIX
pelieHni1 pa3BUBAIOIIMXCS CTPaH U CTPaH ¢ HU3KUMU
ITOXOJaMU, CO3aTh 60mee 3(hGeKTUBHbIN 1 TPO3PAYHbIL
MeXaHW3M pa3spelieHust CIIOPOB, YKPEUTb ITPO3PaYHOCTh
u pyukuyu Habmopenns BTO [19, p. 515-519].

CMEHA DKOHOMUYECKOIO MOPAAKA
[Tpu aHaM3€e IIPO6IEM U TIEPCIIEKTUB Pa3BUTHUS MUPO-
BOJVi TOPTOBOJ CUCTEMBI B IEPBYIO OUepenb CJIeAyeT YUn-
TBIBATh MT€PECTPOIKY MUPOBOI SKOHOMUKM Ha HOBBIN
TeXHOornueckuii ykiaz,. CerogHsi, o Bcei BUIUMOCTH,
tonbKo CIIA, Poccust u KHP o6magaioT mosHbIM Hayd-
HBIM LIMKJIOM — OT MpOBeJeHusT PyHIaMeHTaTbHBIX
MICCITENOBAHMIL IO BHEIPEHMS IPOPBIBHBIX Pa3paboToOK
B NMpou3BoAcTBO. UImenHno nostomy CIIIA BegyT caH-
KIMOHHBIE BOIHBI TPOTUB Poccuut 1 TOProBbie BOHBI
npotus KHP B cTpeMiieHMM UCTOIEHNS peCypCOB 3TUX
CTpaH U HeJOMyLIeHNs UX K 3aHITUIO BeLyIIMX 103U~
LM B HOBBIX IIPOM3BOJICTBEHHBIX LIeTI0YKaX.

B KauecTBe ITpeTeHIeHTa Ha MUPOBOE (PDETMOHAIbHOE)
JmepcTBo Poccyist 061aaeT 1esbIM PSiioM TOCTOMHCTB:
YHUKaJTbHOV KOHCTPYKTOPCKOI IIIKOJIOM, TPeBOCXOOHBIMMA
MIPOTPaMMMUCTaMM, YMEHUEM OCYILECTBIISITh HEOKM-
JlaHHbIE PBIBKY (HAIpMMep, B pa3paboTKe mepeoBbIX
06pa3iioB BOEHHOI TEXHUKM), BOOPYKEHMSIMM, BKITIOUAsT
SIIEePHBIN 30HTUK, CITOCOOHBIMM 06€CIIeUNTD APYTUM
CTpaHaM reononuTUIecKyto 3amuTy oT CIIIA, a Tacke
OTPOMHBIM 3aM1aCOM SHEPTOHOCUTEIeN, IPeCHOV BOIbI
Y 3eMeJib, IPUTONHBIX [ BeA,eHMS CeIbCKOX035CT-
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BEHHOI1 gesiTelbHOCTHU. BMecTe ¢ Tem Poccyist MCIIBITHI-
BaeT Ie@UIIUT (PMHAHCOBBIX PECYPCOB U COBPEMEHHOI
IIPOM3BOACTBEHHOII 6a3bI, KOTOPbIMU O6agaeT K-
Tait. O6GbeIMHEHMEe BCeX YKA3aHHbBIX CPAaBHUTETbHbIX
npeumytecTB Poccym v Kutast mo3Boamsio 6b1 CO3/1aTh
MOIIIHYIO TUIaT(GOPMY IIJIsI IIPOPbhIBA B JIMAEPHI HOBOTO
TEXHOJIOTMYECKOTO YKIaaa’.

st peany3anyy CBOMX KOHKYPEHTHBIX TIPEVMYIIECTB
Poccust Morria 6bI ¢lieaTh akIeHT Ha MTPUOPUTETHOM Pas-
BUTUY PSIA SKCITOPTHBIX OTpaciieit, HarpumMep CebCKOTo
XO3SI1ACTBA, aBUALIMIOHHOM U @aTOMHOV POMBIIIIEHHOCT.
C yueToM pacCMOTPEHHBIX BbIIlle Ae3MHTerpaliiOHHbIX
TeHAEHIMIi 1 TpaHchopMalnii B paMmKax (opMUPYIO-
1IEeroCs HOBOTO TEXHOJIOTMYECKOTo YKIaza, yCIelurHoe
yuactye Poccunt B GOpMUpPOBaHMM PETVIOHATBHOI TOP-
roBOI1 cucTeMbl B EBpasii 3aBUCUT OT CIeIYIOIINX MH-
CTUTYLIMOHAIbHBIX (DAKTOPOB:

1) akruBmM3aiMu (ocIab/eHsT) IPOTEKIVIOHICTCKOI
ronmituky CIIA u EC, uTo GymeT MpersiTcTBOBaTh (CIo-
co6CTBOBATh) MO3UIIMOHMPOBAaHMIO poccuiickux THK
Ha MMPOBOM pbIHKE B 11€JIOM ¥ €Bpa3niiCKOM pbIHKE
B UAaCTHOCTH,

2) cOo3maHUS reonoJUTUUYECKOrO MPOTUBOBE-
ca CIIA nyTeMm ycuiaeHUsI BOEHHOM, OIUTUYECKOI
¥ 3KOHOMMYECKOM 3HauumocTtu crpad bPUKC Ha
MMPOBOJI apeHe, 4YTO MO3BOJUT Poccum 3aKa04YaTh
HOBBIE ¥ Pa3BMUBATh JAEVCTBYIOIIVE COTIAIEeHUs 06
3KOHOMMUYECKOM COTPYHMNYECTBE U CTpaTernyeckue
CBSI3U C APYTUMU CTPAaHAMU;

3) pa3paboTKM HaAHAUMOHAJIbHON MOJUTUKA
BPUKC B cdhepe AIIK (110 mpuMepy eaquHONM CeabCKO-
xo3siicTBeHHOI TonuTvky EC) ¢ 1iebio obecrieueHust
MIPOIOBOJILCTBEHHOV 6e30macHocTy EBpasum 1 Koop-
JIMHAIMY COBMECTHOI TesITe/IbHOCTY TOCyIapCcTBa, Ka-
MUTAJA U MPOMBIIIVIEHHOCTY Ha €BPa3miiCKOM 9KOHO-
MMUUYECKOM ITPOCTPAHCTBE B YCJIOBUSIX Ae3UHTerpauumn
MHOT'OCTOPOHHE} TOPrOBO¥ CUCTEMBI U (hparMeHTaLn
JI06aJIbHOTO PHIHKA;

4) pa3paboTKy M PasBUTIS JIETATM3MPOBAHHbBIX Me-
XaHM3MOB HelleHOBOJ KOHKypeHIInu B pamkax BTO 3a
cueT co3panust 3¢deKTUBHBIX HOPMATOB COTPYIHIUYE-
CTBa Ha OCHOBE rOCyAapCTBEHHO-YaCTHOTO MapTHEPCT-
Ba M OKa3aHMsI TOYEUYHOI TOCYAAPCTBEHHO TTOAAEPSKKI
KOHKDPETHbBIM ITPOM3BOAUTENSIM arponpoayKInu, fe-
MOHCTPUPYIOIIMX BBICOKYIO ITPOM3BOAUTEIBHOCTD TPY-
Ila, C BK/IIOUeHMEeM B JIe/CTBYIOIIYIO CUCTeMY MHIMKA-
TOPOB 3GHEKTUBHOCTU pean3aluy rocyIapCTBeHHOM
niporpammbl oaaepskky ATTIK Takux pyHaHCOBBIX T0-

9 Xyoues P.TnaBHas dbopmyna XXI Beka: Poccust mmbo cep-
xmepkaBa, 160 ee HetT. Regnum. 08.06.2019. URL: https://
regnum.ru/news/economy/2661957.html (mara o6parieHus:
18.07.2019).
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Ka3aTesel, Kak MHBEeCTULIVIOHHAS IIPUBJIEKATEIbHOCTD
Y VHHOBAIIMIOHHOCTb ITPOU3BOJCTBA;

5) co3gaHMsi COBMECTHBIX ITPEATIPUSITHI C OCHOB-
HBIMU TIOKYIIATeISIMU POCCUICKON X033 iICTBEHHOM
nponykuuu, npexzne scero ¢ Kuraem u Uugueit, no
opraHu3alyy rry6oKoi JIOKaJIbHOI epepaboTKy poc-
CUIICKOTO arporpOMBIIIIEHHOTO ChIPbSI C 11ebI0 Oosiee
CIIpaBeIIMBOTO TiepepacIpeneeHys 106aBIeHHO CTO-
VIMOCTY B TIO/Tb3Y POCCUMCKMX arpOITPOU3BOIUTENEN;

6) cosmanus B pamkax BPYKC opranusanym, mpe-
crasJsiionieit anbrepHaTuBy BTO B peryinpoBaHum
BHYTPUTPYTITIOBOTO PHIHOUHOTO MTPOCTPAHCTBA, B TOM
4yCJ1e SKCIIOPTHBIE MTOCTaBKU TPeX pacCMaTpUBaeMbIX
OTpacyieli € LeNbio CHYDKEHMSI BHYTPEHHMX TaMOKEHHBIX
M TIPOYMX 6APbEPOB, MTPEIITCTBYIONIVX OCYIIIECTBIEHNUIO
BHYTPUTPYIIIIOBOV TOPTOBIIN;

7) MCIOJIb30BaHMS UM(PPOBBIX TEXHOJOT I IS
MHTerpanuy Bcex y4aCTHUKOB poccuiickoro AITK —
roCyZapcTBa, HAyYHO-UCCIe0BATeNIbCKMUX LIEHTPOB,
6a3 JaHHBIX IPOM3BOIUTENIEN U TTOTpedbuTeNnein —
B eIVHYI0 MHOOPMAIIMOHHYIO CUCTEMY (Hallpumep,
C UCIIOIb30BaHMEM OTIbITA KUTACKO KOMOaHUN
Alibaba no co3maHM0 PO3HMYHBIX U ONTOBBIX UH-
TepHeT-MarasuHoB) C 1e/IbI0 0becrieyeHus ObICTPOTO
U LeHTPaaM30BaHHOTO AOCTYIIA K 3TO CUCTeMe I10-
TpebuTesein 1 npousBoauTeneii. MexaHusMbl Iud-
pPOBOJ 5KOHOMMKMU MPU3BaHbl 3HAUUTENBHO MOBBI-
cuTb 93O GEKTUBHOCTD U MHBECTUILIMOHHYIO IIPUBJIE-
KaTeJbHOCTb poccuiickoro AIIK;

8) cosmanust coBMecTHO ¢ Kutaem u Haneit Kpyti-
HOJ1 aBMaCTPOUTEIbHOM ¥ aBMAaTPAHCIIOPTHOM KOMIIa-
HuM (TI0 IpUMepy eBporeiickoro Airbus wim amepu-
KaHCKOTO Boeing) c 11e/1b10 06ecIieueHst eBpa3uiiCckoro
MIPOCTPAHCTBA COOCTBEHHBIM aBMATPAHCIIOPTHBIM Tap-
KOM, CITOCOOHBIM pagMKaTbHO CHU3UTh BHYTPEHHME
TPaHCIIOPTHBIE PACXO/Ibl M KOHKYPUPOBATh C JIUIepaMu
MMPOBOI aBMaKOCMMUYECKON MPOMBIIIEHHOCTN. J1Jist
(buHAHCHPOBAHMS STOrO MPOEKTa HEOOXOAVMO UCTIONb-
30BaTh ONBIT PefepasbHO KOHTPAKTHO CHCTEMbI
CILIA [20];

9) cosmaHusl HAZHAIMOHAIBLHOTO 30HTUYHOTO Op-
raHa B cepe pa3BUTHUS aTOMHOI YHEPreTUKM (C UC-
M0/b30BAaHMEM OIIbITA eBpoIieiickoro EBpoaTtoma).
YupexxaeHue TaKoi OpraHu3anumu mo3BOIUT IIPEeoao-
Jieth orpanmuenust yuactus crpad BPMKC B emoukax
co3maHys J06aBIeHHO CTOMMOCTHM B chepe aTOMHOI
SHePreTHKM, 0OYCIIOBIEHHbIE BOTIPOCAMM HAIIVIOHAb-
HOVi 6e3omacHoCTH. [Tomo6Hast 30HTUYHASI OPraHM3aALIMS
MoOIVIa ObI CIIOCOOCTBOBATh OObEAVIHEHNIO YCUIINIA CTPaH
BPUKC B HampaB/ieHUM 06eCIeueHust eBpasmuitcKmx
IMPOEKTOB, B TOM uuiciie B chepe ATIK 1 aBMalIOHHO
MPOMBIIIJIEHHOCTM, OTHOCUTETHHO JIeIIeBbIM, MOIITHBIM
u 6ecriepe6oitHbIM MCTOUHMKOM SKOJIOTMYECKY YMCTOM
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SHeprum. Poccus B nuiie roCcyIapCTBEHHOM KOpHopanyn
«PocaTom» 061a1aeT CpaBHUTETbHBIMY ITPEMMYTIIECTBA-
MU B MUPOBOJI aTOMHO1 SHEpreTHKe, orepexasi Apyrue
CTpaHbl MMPA II0 YMCTY aTOMHBIX 9HEPro6JIOKOB, COO-
py)KaeMbIX 3a pybeskom. Poccust Taxoke 06/1aaeT rmepBo-
K/IACCHBIMU 1 KOHKYPEHTHBIMY TEXHOJIOTUSIMU B cepe
MMPHOTO aTOMa ¥ IPY aKTMBU3aLUyY MHHOBAIIMOHHBIX
MCCIIemOBaHMIi U pa3paboTOK MOKET 00ecreunThb 6es-
omacHyio pa6oty ADC B JTIOOBIX KIMMaTUYECKUX U TTPU-
POIHBIX YCI0BUsIX. CuHepreTuueckuit agpdexT coTpy/-
HMYeCTBa B cepe aTOMHOI TPOMBIIIIZIEHHOCTY MOSKET
OBITb TOCTUTHYT 3a CUET €€ TECHOI B3aMMOCBSI3Y C a3P0-
KOCMIYECKOI1, BOEHHOJI 11 He(hTerasoBoii MpoOMbIIIUIEH-
HOCTbhI0. TakMM 06pa3oMm, B3auMoeiicTBue B chepe
aTOMHOVi TIPOMBIIIJIEHHOCTY MOXEeT PellluTh Maccy
MIPOo6IeEM U MTOCTYKUTD ITOGYIUTETbHBIM MOTUBOM K aK-
TUBU3ALUY COTPYLHMYECTBA Ha ITOJIUTUYECKOM YPOBHE
rpymnsl crpaH BPVIKC, koTopoe 1o c1x Iop uMero cia-
OGOBBIPAsKEHHBIN ¥ B GOJIbIIIEN cTereH (OPMaIbHbINA
Xapakrep;

10) cosmaHust COGCTBEHHOI pacueTHO-TUIATEKHOI
cucteMbl Ha 6a3e BamoT crpad BPVIKC (a Takske Ipyrux
KJIIOYEeBBIX BAIIOT EBpa3uy — SAIIOHCKON MeHBI, I0)KHO-
KOpeCKOJ BOHBI, CMHTaIllypCKOT'O 0JuIapa), KoTopast
T03BOJTMIIA ObI OCYIIECTBIISITh KOHTPO/Ib HA/T BATIOTHBI-
MM [IOTOKaMM U BBIITHU U3-T10f, 3aBUCUMOCTU OT OCHO-
BaHHOI1 Ha gosutape CIIIA u eBpo cucrembl SWIFT.

B pamKkax riaHMpoBaHMSI JOITOCPOUHOTO COTPYIHM-
yecTBa cTpaH BPUIKC Heo6X0myMO 0CO3HaHMe BasKHOCTH
CO3JaHMs HaJHALIMOHAIbHBIX MHCTUTYTOB, a HE Orpa-
HUYEHMS MHTeTrpaluy 30HaMy CBOOOHOV TOPTOBJIN.
[MociegHMe CTaBIT B TPUBUJIETMPOBAHHOE TIOTIOKEHNE
6ostee pasBUTYIO SKOHOMMKY (B JaHHOM ciryuyae Kurait),
a 970 6ymeT 03HaYaTh BOCITPOM3BOACTBO TOPTOBBIX JIMC-
6alaHCOB Ha PETYIOHATBHOM YPOBHE.

151 peanm3anyy CBOEro MOTeHIMaIa B YCIOBUSIX
HapacTalolleii Kpy3MCOreHHOCTM MUPOBBIX 9KOHOMMYE-
CKMX TIpoLieccoB Poccuy BMecCTe € APYTUMU yUaCTHUKaMIU
BPUKC Heo6XommMMOo cephe3H0 03a60TUTCSI pa3BUTHEM I'M-
OPUIHOI MOMIENV COIYATbHO-9KOHOMIUYECKOTO Pa3BUTYS,
TMIPEICTABIISIIONIEl COO01 KaUeCTBEHHYIO aIbTEPHATUBY
pPBIHOYHOMY (PyHIAMEHTATN3MY.

[IpenmochIKO AJ1s1 CO3AaHMsI TAKOV allbTEPHATUBBI
BBICTYTIAET HbIHEIITHSISI CMeHa MUPOXO03SI/ICTBEHHOT'O YK/Ia-
I1a, CBSI3aHHAS C TeM, UTO AMEePUKAHCKIIT BEKOBOJ ITUKIT
HaKOIIeHWS, OCHOBaHHbIM Ha (PMHAHCOBOJ SKCITAHCUM,
mcyepIiaj BO3MOKHOCTY SKOHOMMYECKOTO pa3BUTHS,
YTO MOATBEPKIAETCS JINTEBbHONM CTarHalyel ypOBHS
sku3HM B CIIIA, 6aHKPOTCTBOM KPYITHBIX ITPOMBIIILIEH-
HBIX TOPOIOB M 00CYKIIeHeM HEKOTOPBIMM IIITaTaMuU
BO3MOKHOCTE (hOpMIMUPOBaHMsI He3aBUCUMbIX 0T ®PC
CIITA 30/10TOBaJTIOTHBIX PE3€PBOB 1 BBEIEHMS COOCTBEH-
HOJ BaJIIOTHI [21, . 66].
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TocropcTBytoIIast B Mupe HeombepaabHasi MOAETb
MOYKeT YCTYIIUTh MeCTO HOBOMY MHTETrpaIbHOMY CTPOIO,
Ha MPOTSDKEHUM ITTUTENIBHOTO BpeMeH) ITPaKTUKYyeMOTO
B a3maTckux crpaHax (Kutae, Uiuaum, Simonnmn, CuHra-
ype, IOskHoit Kopee). [MGpUAHbBINI CTPOI OTIMYaeTCS
OT JleliCTBYIONIel HeombepanbHOI JOKTPUHBI PSIOM
XapaKTePUCTUK: COUETaHMEM OCYIAPCTBEHHOM M YaCTHOM
COOCTBEHHOCTH, IIEHTPATM30BAHHOTO IITAHMPOBAHMS
Y PBIHOYHO CaMOOPraHU3aI1y, KOHTPOJIS OOIIeHa-
POIHBIX MHTEPECOB U YaCTHOV MHULIMATUBEIL. [IpMuHIHA-
MMAJIbHO MHBIM B 3TOW MOZE/N SIBJISIETCSI OTHOIIIEHNe
K JleHbraM: HeOTpaHMUYEeHHOe KpeauToBaHue Ha 6a3e
(buaTHBIX TeHer 3aMeHsSIeTCS JEHEXKHOI SIMMCCHE O]
VHBECTULVIOHHBIE TUIaHbI 5SKOHOMMUECKMX areHTOB B CO-
OTBETCTBUMU C LIEHTPAIM30BAHHO YCTaHABIMBAEMbIMU
npuopurtetamu (21, c. 22-24].

BbIBO4 bl

IToce nepeHeceHus Mpou3BOACTB amepuKaHckux THK
B PETMOHBI C TIOHVDKEHHBIMU COLIMATbHBIMMU, SKOJIOTH-
YyeCKUMMU ¥ HaJToroBbIMM cTtaHgapramu CIIA yrpatmim
MPeUMYyIIeCTBa BO BHelIHel Toprosyie. OmMHOBpeMEeHHO
aKTMBHOE TIOATIVICaHMe COIIAIIeHN it 0 CBOGOIHOIE TOP-
roBJie BeAylMMM 3KOHOMUKAMU A3UM Cy>KaeT PbIHOU-
HO€ ITPOCTPAHCTBO JJ1sI TIPOHUKHOBEHNS aMePUKAHCKMUX
kanuTtanoB. C mpuxomom B benbiii gom [I. Tpamma rpo-
BayIach rmorbITka CIIA 06bemHUTh MHOTOUMCIIEHHBIE
PTC nion, 30HTUKOM MeTaperMoHaabHbIX TAPTHEPCTB —
TTII u TTUIL. Tem He MeHee KuTait 1 SImtoHUS IpoIoi-
KaroT paboTy B HarpasieHuu KoHcomaaimm PTC, mpo-
IIBUTAsT COOCTBEHHBIE BePCUM MeraperMoHaIbHbIX Map-
THepcTB — BPAIT u BIICTTIL. [Ij11 co3maHust 6apbepoB
B mocTytie cTpaH EBpasum Ha mto6anbHbIi phiHOK CIITA
BBICTYTAIOT OCHOBHBIM PYIIOPOM MOTUTUKY TPOTEKIIA-
OHM3Ma U U3OSIIMOHN3MA.

CospaHHbIe 110 MHULMATUBE U Ipu rioaaepskke CIIA
MHOT'OCTOPOHHME MEXKIIPaBUTEIbCTBEHHbIE MHCTUTYThI
(MB®, BcemupHbIii 6aHK, BTO) ¢ 11X 5KeCTKMMM ITpaBuIa-
M, HeTMOKMMM 1 OTPaHMYEHHBIMU CYICTEMAaMU PETyI-

A.B. Ky3Heyo8

POBaHMSI CITY>KAT MPEISITCTBUEM J1s1 TTOTHOLIEHHOA I710-
6aM3a1M PHIHKOB. B YCIOBMSIX TPAaHCHAIIMOHATM3AINN
¥ aBTOMATM3aIY IIPOU3BOACTBA STV MHCTUTYTHI OoJiee
He cr1oco6HbI 3aiuUTUTh CIIIA OT «HecIIpaBe IBOi» KOH-
KypeHIIMM CO CTOPOHBI PAa3BUBAOIIMXCS CTPaH, B IEPBYIO
ouepenb Kutas. [Tostomy CIIIA Bcstuecku persiTcTBy-
0T AesITeIbHOCTM 3TUX MHCTUTYTOB (HaIIpuMmep, 4epes
3aTaruBaHue patudukanyy peopMbl KBOT 1 TOJIOCOB
MB® 1y 6I0KMpOBaHye Ha3HAUeHMsT HOBbIX apOUTPOB
B ane/UILVOHHBIN opraH BTO).

Kutaii momyums mepBeHCTBO 10 1IeJIOMY PSITy MUPO-
BbIX I0Ka3ateseli — BBII (paccuuTaHHOMY IT0 ITapUTETY
TTOKYTIATEIbHOV CIIOCOOHOCTH), pa3Mepy 3KCITOPTa, JIe-
HEXXHOJ Macchl (B IO/UIAPOBOM SKBMBaJIeHTe). OmHAaKO
Kuraii mo-npe>xxHeMy B 3HAUUTETbHON Mepe OCTaeTCst
«KOIMMPOBAIbHBIM LIEXOM» 3aITaIHBIX IIPOM3BOJICTB U OT-
CTaeT OT 3araja U psaa IpyTrux cTpaH Asuu B pa3paboTke
TiepefiOBbIX TEXHOMIOTMIA. [1J151 0Cy1ieCTBIeHs ITPOPbIBa
B HOBBI TEXHOJIOIMYECKMIA yKIaa Kutaio Heo6xoaymo
HaJIAKMBATh O0JTee TeCHOe COTPYIHMYECTBO ¢ Poccumeri.
dopMIMPOBaHMIO JBYCTOPOHHUX JOBEPUTEbHBIX OT-
HOIIIEHVIT MOKeT ITOCII0COOCTBOBATh O0JIee aKTUBHOE
BKiTioueHme Poccun 1 KHP B pa3paboTKy U I106aIbHOe
MPOJBIKEeHMEe KOHIIENTYaIbHOI abTepHATUBbI HEOJTH-
6epaym3My C LeJIbI0 pa3pelleHust IpodieM acMMeTpUd-
HOTO Pa3BUTHKSI B MUpe B 11eJioM 1 B EBpa3uu B UaCTHOCTH.

HecMmoTpst Ha oueBMIHbIE SKOHOMIMYECKIE YCITeXU
Kuras, B 0603pymMoM GyayIieM He MPeaBUANTCS CMEHbI
[JI00aJIbHOTO JIUIEPCTBA, ITOCKOIbKY B PACIIOPSKEHUM
CIITA HaxomMTCS 3HAUYUTE/IbHOE KOJMMIeCcTBO 3¢ dek-
TUBHBIX MHCTUTYLIMOHATbHBIX PbIYAroB 1 MEXaHN3MOB
BJIMSIHUSI HA MMPOBYIO 3KOHOMMUKY, alTbT€PHATUBY KO-
TOPBIM ellle TOIbKO MPefCTOUT co34aTh B EBpasun. Kak
YUUT OTIBIT — 3TO MPOIIECC AOTOBPeMeHHbII. [ToaToMy Ha
HbIHEIITHEeM 3Talle MHTerpali B MUPOBYI0 SKOHOMMUKY
Poccym u crpanam BPVIKC Heo6X0aymMo COCPenOTOUUThCS
Ha pa3padboTke 3(hPEKTUBHOI CTpaTErMy PETMOHATIBHOTO
COTPY[IHMYECTBA C aKIIeHTOM Ha CO3/laHMe U Pa3BUTHeE
B EBpasuy maHa3uaTCKMX HaJHAIIMOHATbHBIX MHCTUTYTOB.

BJIATOOAPHOCTbD
CraThsI ITOATOTOB/IEHA 10 Pe3y/IbTaTaM MCCIeI0BAHMIA, BHITIOHEHHBIX 3a CYEeT GI0MKETHBIX CPEICTB T10 TOCYIapCT-
BeHHOMY 3agaHuio @yHyHMBepcuTery Ha 2019 T. 110 TeMe «MexaHM3MbI CO3AaHNS B 6230BbIX OTPAC/ISIX SKOHOMMKY
Poccuiickoii @emepaliyy BLICOKOIIPOM3BOIUTETBHOIO SKCIIOPTHO OPMEHTMPOBAHHOIO CEKTOPA B PAMKaXx INI00ajIb-
HBIX JIe3MHTETPAIVIOHHBIX Y €BPAa3UIACKMX MHTETPALIMIOHHBIX MTPO1eCcCcoB». OMHAHCOBBIN YHUBEPCUTET, MOCKBa,
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AHHOTAUMA

CraTbst nocesiLeHa Nnpobneme onpeaeneHns 0CHOBHbIX (aKTOPOB, BAMSIOLLMX HA BEPOSTHOCTb BAHKPOTCTBA CTPOUTENbHbIX
opraHusauui Poccuiickort ®epepaumm. NporHo3nMpoBaHMe BO3MOXHOCTU GAaHKPOTCTBA SABNSETCS aKTyaslbHbIM KaK Afig OT-
[LenbHbIX KOMMAHUN, Tak U AN OTpac/iert HapOAHOro X03aicTBa. MiMetowmecs MeToaAMKM NPOrHo3MpoBaHusa HaHKpOTCTBa
CO34aHbl AOCTaTOYHO AABHO M He YYWTbIBAOT OTpacieBoi crneumdurkn opraHusaumii. B ctatbe nccnepyetcs MexaHusm
NpOrHO3MpPOBaHMS BEPOSTHOCTU HAHKPOTCTBA, OCHOBAHHbIM HA NpUMeHeHun norut-mogenei. 060CHOBaHbI KpUTEPUM, BAK-
Al0lWMe Ha BEpOSTHOCTb BaHKPOTCTBA, MpeasoKeHa MaTtemMaTMyeckas MOAeNb ANS pacyeta Takon BeposTHOCTU. [1pose-
[eHa anpobaums npensioxeHHOM MOAEeNM B YCNOBUSIX peanbHoOW KomMnaHuu. Ha 6aze chopMmnpoBaHHOM BbIGOPKM Manblix
W CpefHUX KOMMaHWUIA CTPOWUTENbHOM OTPacau NpeLnaraeTcs 10ruMT-MOoAeNb, OTPAXatoLWwas 0CHOBHble (GaKTOPbI, BAMAKOLLME
Ha MHaHCOBOE COCTOSIHME CTPOUTENbHbLIX KOMMaHWi B Poccumn u, cnenoBatenbHO, Ha BEPOSTHOCTb MX 6aHKPOTCTBA. TecTu-
poBaHWe NonyyYeHHOM Momenu Ha H6ase GakTUYECKMX AaHHbIX MPEeANnpPUATUI CTPOUTENBHOM OTpacau NokKasano ee BbiCO-
Kyt NPOrHOCTUYECKYI CMNOCOBHOCTb. Pe3ynbTaThl MCCEeA0BAHMS OTKPbIBAKOT BO3MOXHOCTb NPOrHO3MPOBaHKUs BaHKpOTCTBa
CTPOMTENbHbIX OpPraHM3aLLMii C MOMOLLBIO MPUMEHEHWS NOTUT-MOLENEN.

Knioyeswie cnosa: 6aHKPOTCTBO; CTPOUTENbHbIE KOMMNAHWK; MPOrHO3MPOBaHWe HaHKPOTCTBA; perpeccus; N1oruT-Moaenb

Ana yumupoeaHus: Boiiko A.B. MoaenvpoBaHue BepoSTHOCTM 6AaHKPOTCTBA CTPOUTE/NbHbIX OpraHM3aumii B Poccuiickoi
®epepauun. QuxaHcol: meopus u npakmuka. 2019;23(5):62-74.D0I: 10.26794/2587-5671-2019-23-5-62-74

ORIGINAL PAPER

Bankruptcy Prediction Models for Construction
Companies in the Russian Federation

A.V.Voiko
Financial University, Moscow, Russia
https://orcid.org/0000-0002-2387-3440

ABSTRACT
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BBEOEHUE

B cooTBeTcTBUM ¢ NpUHATBIM PelepaJbHBIM 3aKO-
HOM OT 25.12.2018 N2 478-®3 «O BHeceHUM U3MeHe-
Huit B @efepanbHblil 3aK0H ,,006 yUacTuu B J0JI€BOM
CTPOUTENbCTBE MHOTOKBAPTUPHBIX TOMOB U MHBIX
00bEKTOB HEIBMKMMOCTY M O BHECEHUYM M3MEHEHU
B HEKOTOpbIe 3aKOHOJaTe/bHbIe aKThl POCCUIACKOI
®Qenmepanun” u OTAOeNbHbIE 3aKOHOJATEIbHbIE aKThI
Poccuiickoit ®egepanum» ¢ 1 uwonsg 2019 r. kommna-
HUM-3aCTPONMIINKIM 00SI3aHBI MCIIOIb30BATh 3CKPOY-
cueTa AJSl IPUBJIeYeHUSI U XpaHeHUS JeHeXHbIX
CpeJlCcTB MoKyIaTeseit HegBUKUMOCTU. [Ipu aTOM
COOGCTBEHHO MTPOLIECC CTPOUTENIBCTBA HEABVSKMMOCTHU
npepmosaraeTcss GMHAHCUMPOBATH 32 CUET KPEAUT-
HBIX CPEICTB, IIPeIoCTaBIsieMbIx 6aHKamu. CpencTsa
MoKymaTesieli HeBM>KMMOCTY OCTAITCS Ha 9CKPOY-
cyeTax BIJIOTh O OKOHYAHUSI CTPOUTENbCTBA MU
BO3BpAaIIAIOTCs MTOKYyTaTeI0 B CJlydae pacTOpKeHMUs
IOrOBOpA ONEeBOTO y4aCTUSI.

B TO ke BpeMsl y KOMIaHU1-3aCTPOMIIMKOB BO3-
HMKaeT Heo6X0AVMOCTb OOCTYsKMBATh KPEIUT, ITOTY-
YEHHBI/ B YIIOTHOMOYEHHOM OaHKe, UTO YBeJIMUMBAET
00beM PacxoloB CTPOUTEIbHOI KOMIIAHUY U OTTOK
IIeHEe>KHbIX CPefiCTB.

OTcroa BO3HMKAET BOIPOC: HACKOIBKO JIETKO CTPO-
UTeIbHbIe KOMIIAHUM CMOTYT ITePEXUTb 3TO HOBOBBE-
IeHue, ¥ He TIPUBEAET JIX 9TO K uepenie 6aHKPOTCTB
cpeny KOMITaHMI 3aCTPOMIIIMKOB?

[TporHosupoBaHue nedoaTOB MPEATIPUSITHI, BKIIO-
Yyasi KOMIIaHUYM CTPOUTEIBHOrO CeKTOpa KaK OJHO
13 BOKHENMILIMX OTpaciei, onpenensoilx pa3sBuTtmue
9KOHOMMVKM CTPaHBbI, IBJISIETCS aKTYaJIbHOI ITPO6IeMOoii
st Poccun, Tak Kak CTPOUTENbHAS OTPacib, B CBOIO
ouepenb, BXOIUT B UMCJIO Haubojiee MoIBepsKeHHbIX PU-
cKy 6aHKpoTCTBa [1]. IHAEKC TpeqTpUHMATETbCKO
yBepeHHOCTHU (UITY) B CTPOUTEILHOM CEKTOPE, OAVH U3
[7IaBHBIX TTOKa3aTeseli e0BOro KiIuMara B OTpacin,
B IV kBaprase 2018 r. 6611 paBeH (—19%). OTo 03Ha-
YaeT, YTO MPOTHO3 B LI€JIOM T10 OTPAcau HETaTUBHBIN,
HeCMOTPSI Ha IPUCYTCTBME HA PhIHKE TAKUX YCIEITHBIX
KPYITHBIX KOMITaHUi1, Kak «ITNK» mnu «IoHCTpOit».

BaykHO MMOHMMATh 0COGEHHbBIE YEPThI CTPOUTETLHOTO
CeKTOpa, KOTOPbIe OTIINYAIOT ero OT IPYTUX OTpaciien
B 9KOHOMUMKeE. [lTaHHbIe OT/INYMS BbI3BAHbBI CIIeI M-
HOCTBI0 KOHEUHOTO IMPOJYKTA U CII0KHOCTBIO TpUMe-
HsIeMBbIX TeXHOJIOTUI1 TPOU3BOACTBA U Tpyaa. K xa-
pPaKTepUCTUKAM, TPUCYIIUM 00JIaCTY CTPOUTETBCTBA,
OTHOCSITCS C/eIyIolIe aclleKThl:

e HEONHOPOIHOCTh Ipollecca CTPOUTENbCTBA
¥ KOHEYHOV MPOAYKIMN;

e CBSI3b MEXJY BCEMMU TEXHOJOTUUECKUMMU OTIe-
pauusiMm B X0Jle Ipoliecca CTpOiku. BaskHa cTporas
MOCeA0BaTeIbHOCTb IMTPOM3BOICTBEHHBIX ITPOIIECCOB.
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Takum 06pa3soM, BpeMEeHHOJ CABUT OJHOTO M3 STAIOB
CTPOVIKM HEeIMOCPeICTBEHHO BIMSET HA ITEPeCMOTP
BCETO TIaHa CTPOUTENIbCTBA,

e HEepaBHOMEPHOE COOTHOIIEHMEe CTPOUTENb-
HO-MOHTAa)KHBIX PaboT I10 UX TPyZ03aTpaTaM U pas-
HOBUJHOCTSIM B MpOIlecce MOCTPOKY 0OBEKTOB.
IaxHast 0CO6eHHOCTD 3aTPYAHSIET IJIAHUPOBaHME He-
06X0AMMOTO KOMMYeCTBa pabounx, a Takke ypOBeHb
UX KBAMGUKAIA;

e BKJIIOUEHHOCTD B IIPOLIECC CTPOUTETLCTBA OOJb-
IIIOTO YMC/Ia KOMITAaHMIT: MOXKeT ObITh 3a]€iiCTBOBA-
HO Cpa3y HEeCKOJIbKO OpraHusanuii (reHnoapsgumnK
U CYyOIIOAPSITUMK);

e 0GOJbIIas MAaTEPUATOEMKOCTh CTPOUTENBHO
oTpaciau. MatepuanbHble 3aTPaThl COCTABISIOT 50—
70% OT 00611eii CMETHOI CTOMMOCTU 00BHEKTOB CTPO-
UTEJIbCTBA;

o BJIMSTHME KJIMMAaTUUECKUX U PETYMOHAIbHBIX yC-
JIOBUMI1 Ha MIPOLIECC CTPOUTEIbHBIX paboT. DTO 03HA-
YaeT, YTO B 3aBUCMMOCTY OT PeTMOHA CTPAHbI U €T0
KIVMMaTUUYeCKUX YCIOBUIT MOTYT TPeOOBAaThCS pas-
JIMYHBIE 3aTPAThl TPYAOBBIX U MPOU3BOACTBEHHBIX
pecypcoB. Ha mpoiiecc cTpouTenbCTBAa OKa3bIBAIOT
BJIMSIHME TaKue (PaKTOphl, KaK MOrOAHbIE YCIOBUS,
penbed, 3a60JI04EHHOCTb MECTHOCTY M BO3MOXKHOCTD
IOCTaBKM IO MeCTa CTPOIKM HEOOXOAVMBIX MaTepy-
aJos [2].

Takum 06pa3om, CTpouTeabHas chepa SIBIIeTcs J0-
BOJILHO TPYHO¥ JIJIsI BeZleHMs1 O13Heca 13-3a 60/bIIOTO
yycia crenypuyeckx 0cCo6eHHOCTeN JaHHOM OTpacn.

CornacHo cratuctuke Poccrata HaunHas ¢ 2013 1.
HabJII0gaeTcst CTabMIIbHBINA TPUPOCT KOJTMUYECTBA CTPO-
UTEeIbHBIX KOMITaHUIi B Poccuin.

Ha puc. 1 Mbl BUIVM, UTO YMCIIO MM CTBYIONIUX
CTPOUTENTbHBIX KOMITAaHUI BBIPOC/IO 3a 5 yieT ¢ 217961
B 2013 1. 10 279496 B 2017 1. [Tosry4yaeTcst, 4TO UNCIIO
KOMMOaHMii, QyHKUIVOHUPYIOIINX B JTaHHO OTpaciIn,
KaXKObIi1 TOM, YBEJIMUMBAIOCH OT 2 A0 17%. Takke 3a-
MeTeH POCT 060beMOB PaboT, BHIMIOJHEHHBIX B cepe
CTPOUTEJILCTBA.

Tax, 3a 5 1eT 06beMbl PabOT, BBITOTHEHHBIE TI0 BUITY
SKOHOMMYECKOI IeSITeTbHOCTU «CTPOUTETHCTBOY, BbI-
pocau ¢ 6019,5 mipa py6. B 2013 1. mo 7573 mutpg, pyo.
1 8385,7 muipg, py6. B 2017 11 2018 IT. COOTBETCTBEHHO.

OmHaKko HapsAy C STUMM MOKA3aTeISIMU MOKHO
3aMeTUTD CIeTYIONIYIO CTaTUCTUKY. KommuecTBo mpoc-
POUYEHHBIX 3a/I0JKEHHOCTEN 10 KpeauTaMm, Ipeao-
CTaBJIEHHBIM CTPOUTEIBLHON OTPAC/N, 3a IOCAeaHe
HECKOJIbKO JIeT 3HAUUTEIbHO BhIPOCIO. YUMo cTrpon-
TeJIbHBIX KOMITAHW, TPOCPOUMBIINX CBOM KPEIUTHBIE
ob6si3aTenbeTBa Ha 1 sHBapst 2013 1., 66110 paBHO 68241,
YTO COCTABJ/ISIO 8% OT 061Iero umcia KOMIaHUi-I0I-
SKHMKOB B Poccym. OmHako fanbliie JaHHbIi TOKa3aTelb
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Puc. 1 /Fig. 1. Ymcno percTByIOWMX CTPOUTENbHBIX KOMNaHHuii B Poccuitckoi Mepepauun / Number of operating
construction companies in the Russian Federation

Mcmouruk / Source: URL: http//www.gks.ru/free_doc/doc_2018/stroit-2018.pdf (nata obpaweHus: 15.07.2019) / URL: http//www.gks.
ru/free_doc/doc_2018/stroit-2018.pdf (accessed on 15.07.2019).
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Puc. 2 / Fig. 2. 06beMbl paboT, BbINONHEHHbIE MO BUAY IKOHOMUUYECKOH AEATENLHOCTU «CTPOMTENLCTBO» / Scope
of work performed by the type of economic activity ‘construction”

Ucmouruk / Source: URL: http//www.gks.ru/free_doc/doc_2018/stroit-2018.pdf (nata obpaweHus: 15.07.2019) / URL: http//www.gks.
ru/free_doc/doc_2018/stroit-2018.pdf (accessed on 15.07.2019).

JIeMOHCTPUPOBAJ CTPeMUTENbHBIN POCT, M HAa 1 SHBapsi ~ OrpaHMYMBAlIOIINe UX AeSITeIbHOCTD: BbICOKMIT YPDOBEHD
2019 r. KoamuecTBO GUpM, IPOCPOUNBIINUX CBOM 00s-  HaMOroB (38%), BbICOKAsI CTOMMOCTh MaTepuaoB (30%),
3aTeNIbCTBA [0 KpeauTaM, COCTaB/suio 287 294, iy HeZOCTATOK 3aKa30B Ha PaboThI (27%), HelaTexe-
15% ot 06111ero unciia KOMITaHMIA. CITOCOGHOCTH 3aKa3uMKOB (25%), Hemo6pocoBecTHAsT
OLIeHUTD KIIMMAT B CTPOUTETBHOM OTPACIM MOKHO, KOHKYPEHIIVS CO CTOPOHBI IPYTUX CTPOUTETbHBIX (PrpM
00paTUBIINCH K MHIIEKCY ITPeIITPUHMMATEIbCKO yBe-  (26%), HexBaTKa ¢puHaHCHUpOoBaHus (21%), 60bILION
penHoctn. [To manHbIM Poccrata, B IV kBaprane 2016 .  mporeHT KpeauToB (17%), HEKOMIIETEHTHOCTH pabo-
WUITY cocrasmsin —21%, a Ha koHelt 2017 n 2018 rr.—-20  umx (12%).
n —19% cootBetcTBeHHO. Ha IV kBapTtan 2018 r. moz- TakuMm o06pa3oM, CTpOUTEIbHAS OTPacb Ha ce-
PSIIHbIE KOMITAHUY BBIIEJISIOT Clenyole GakTopbl, TOMHSIIHUII JeHb HAaXOAUTCSI B HECTAOMIbHOM CO-
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crosiHMK. Ee BoccTaHOB/IEHME TIOC/Ie KpU3lca 3aMe]l -
JISIeTCsl BCeICTBUE CHMXKEHMS JOXO/J0B Hace/leHUs
Y COXPaHSIOMUXCSI MHOISAIMOHHBIX pUCKOB. Tax,
B IV kBaprasne 2018 r. 6ayaHC 10 YMCITY 3aKIIOUEH-
HBIX IOTOBOPOB COCTaBMI (—5%). DTO 0O3HAUAET, UTO
6O0JIBIIMHCTBO PECIIOHIEHTOB OTMETUJ/IO YMeHbIIIe-
HMe JaHHOTO MoKa3aTess 10 CPaBHEHUIO C TPOLIIbIM
nepuonom. M3-3a yxyzaiieHus 1ea0BOT0 Kiumara
B CTPOUTENIbHOI OTpaciu rpobaemMa 6aHKPOTCTB
KOMIMAaHMii CTAHOBUTCS CYIleCTBEHHOIA. [1o JaHHbIM
nposeneHHoro B 2017 r. onpoca npeanpuHuMarenei,
16-17% nonpsALHBIX OpraHM3aLuii OLleHUBAIOT CBOe
COCTOSIHME KaK MpeabaHKpPOTHOE, T.e. UX GUHAH-
COBO€ COCTOSIHME Ha MPOTS)KeHUU 3—4 KBapTaJloB
yXyZIiiaeTcs.

CremoBaTeIbHO, HAGTIOOAETCST CUTYAaLMsI, KOTaa Py
pacTyux o6beMax peaausaiuu (CM. puc. 2) u yBein-
YMBAIOLIEMCS KOMYECTBE YIaCTHMKOB phIHKA (puc. 1)
YJCIIO CTPOUTEbHBIX OPraHn3aluii, UMeIoIIuX Mpy-
3HaKM OAHKPOTCTBA, TAKKE PACTET. DTO 3HAUNT, UTO
Heo6XOIMMO OIPeNeIUTh (DaKTOPbI, KOTOPhIE BIIUSIIOT
Ha BepPOSTHOCTb OAHKPOTCTBA KOMITAHUI CTPOUTEIb-
HOTO CEKTOpa, a TaKKe MoJ06paTh TaKyl0 MOZEb, KO-
TOpasi IOMOKET B IIOMUCKE U UCCIeA0BaHUM JaHHBIX
rokasareseii 4, a 3TO I7laBHOe, B IPOTHO3MPOBaHUNU
(bMHAHCOBOI HECOCTOSITEIBHOCTY CTPOUTETbHBIX KOM-
naHui. OTOT BOIIPOC MOKET IIPUBJIeUb BHMMAaHME He
TOJIbKO MeHEe/I>KepPOB BBICIIIEro YPOBHSI yIIpaBaeHMS
KOMITaHMI-3aCTPOMILMKOB, HO M KPEAUTOPOB CTPOU-
TeTbHBIX GUPM, a TAKKe UX aKIIMOHEPOB.

Ba’kHO OTMETUTB, UTO He CYLIeCTBYET eAMHOI MO-
e IJis IIPOTHO3MPOBaHMS 6aHKPOTCTBA (PUPMBI.
Taxske HEOOXOIMMO YUUTHIBATH OCOOEHHOCTY PHIHKA
KaXk[I0i1 OTHe/IbHO B3SITOM CTPaHbI, TaK Kak MpuMeHe-
HIe 3apyOeXHBIX MOJIENelt K POCCUIICKUM KOMITAHUSIM
JlaJIeKO He BCeraa MOKeT JaTh TOUHbIV IIPOrHO3 |3, 4].

PE3YJIbTATbl UCCJIEAOBAHUA

Ha cerogHanmHmii feHpb CylecTByeT JOCTaTOYHO pa-
60T 110 TPOTHO3MPOBAHNIO GAHKPOTCTBA KOMITAHUIA.
Onu ominyaTcs GakTopaMu, yYUThIBA€MbIMU B MO-
JleJisX, UX KOIMYEeCTBOM, a TaKKe MeTOLaMU, UCIIO/b-
3yeMbIMM JI7151 pa3paboTKM MoJesieit, YTO OTMeUaeTcst
B pabore 10.H. 3axapoBoii u H.H. IpmoneHko [5].

CoBpeMeHHbIe TTOAXObI OTipeeneHus GUHaH-
COBOT'O COCTOSTHMSI IIPEIIIPUSTUS U BEPOSITHOCTH €ro
6aHKPOTCTBA MPETIOIaraloT UCII0b30BaHUE He TOIbKO
MoZesei AMCKPMMMHAHTHOIO aHa/lNn3a, HO U MOJeeit,
OCHOBaHHBIX Ha HEJIPOHHBIX CeTSX, IO3BOJISAIOLIVX I1PO-
BOJIMTD aHAJIN3 B YCIIOBUSIX HEIOCTAaTKa MHGOpMaIUn
Y CJIOKHBIX HEJIVHEVHBIX CBSI3eli MeXy lepeMeHHbI-
Mu. [TaHHBI BBIBOJ, OBLI TIOTYYEH B MCCIeL0BAHUN
T.B. Bapkynesuu un O.10. lIlyknHOJ, MOCBSLIEeHHOM
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M3YYEeHUIO COBPEMEHHBIX MOJAXO0I0B K MIPOTHO3UPO-
BaHMIO 6AHKPOTCTBA MIPEATIPUSTIIA [6].

Kpome Toro, Bce yalie 0603HauaeTcss HeoOXomu-
MOCTbH y4eTa B ITPOTHO3HBIX MOZEISIX He TOJMbKO BHY-
TPeHHUX, HO ¥ BHEIIHMX (DAaKTOPOB, MTOTEHIMATbHO
BJIMSIIONIMX HA BEPOSITHOCTh GAHKPOTCTBA ITPeaIIpi-
satui [7].

TeM He MeHee OIHOI 13 Hanboee M3BeCTHbIX U I10-
MTYJIIPHBIX MOJIeJIeli ITPOTHO3MPOBaHMsI OAaHKPOTCTBA
octaeTcst mofaenb AnbtMaHa (1968 1.), IBASISICH Of -
HUM U3 MT€PBBIX IPUMEPOB MeTO/la MHOKeCTBEHHOTO
IVcCKpuMMHaHTHOrOo aHanusa (MDA) [8]. B Heii aB-
TOP COCTaBWJI BBIOOPKY 13 66 aMepMUKAHCKMX KOMITa-
Huii ¢ 1946 mo 1965 1. (33 meiicTByOIie KOMIAHUA
” 33 KOMIIaHUM-0aHKPOTHI). [JaHHAs MOZeJTb IIoKa3aa
JIOBOJIbHO TOUHbIE IPOTHO3HbIE BO3MOXKHOCTH: BEPOSIT-
HOCTb IPaBWJILHOTO ITPOTHO3a Ha rof, Briepes, — 95%, Ha
IBa — 83%. OgHako mopenb AsibTMaHa (1968 r.) Henb3s
Ha3BaTh YHUBEPCAIbHOM, TaK KaK ee MOKHO IIPUMEHUTD
TOJIBKO K TeéM KOMITaHUSIM, aKI[MM KOTOPBIX TOPIYIOT-
cs Ha poHmoBoM phiHKe. B craThbe E.10. ®emopoBoii,
M. A. YyxnaHuesoit u [1.B. YekpuzoBa oTmevaeTcs
yKa3aHHas 0COOeHHOCTb Mozieny AinpTMaHa [9].

Kpome TOro, OT/Inums B yCIOBUSIX BeieHus O13Heca
B CIIIA 1 B Poccun CIMILIKOM CYILECTBEHHBI, UTO Ie/1aeT
MpUMeHeHye Mogean AlbTMaHa (Kak u mopenu Tag-
bnepa) 3aTpygHUTENBHBIM B CUTY HEAOCTOBEPHOCTU
MIPOTHO30B. ITOT Te3MC MOATBEPXKIAETCS U B paboTe
I.B. JaBwimoBoii u A. 0. Benyukosa [10].

B TO ke BpeMsI B HAYUHBIX ITyOIMKAIMSIX CPABHM-
TeJIbHO MaJIoe IIPU3HaHKe MOMYYUIN JIOTUT-MOeNN
IS TieJ1eli TTPOTHO3MPOBaHMsI GAaHKPOTCTBA ITPeNIIpH-
sTuii. DyHgaMeHTa/IbHbIV BKJIaJ, B M3yueHMe JIOTUT-
MoJiesieli st TPOrHO3MPOBaHMsI 6aHKPOTCTB BHEC
k. A. OnbcoH (1980 1.) [11]. Oco6eHHOCTBIO JTaHHOTO
MeToza SIBJSIeTCS MCII0/Ib30BaHMe perpecCMOHHOTO
aHaaM3a Mopeseli 6MHapHOro Beibopa. IIporuosupy-
eMas repeMeHHast «<6aHKPOTCTBO» B TAHHBIX MOJIEISIX
MOKET ITPUMHUMATD 3HaYeHus «0», ec/i KOMIaHMs
He 00aHKPOTUIACh, U «1», /I KOMIIAHUIO HACTULIIO
6aHKpPOTCTBO. Ellle OMHMM MIPeuMYIIeCTBOM JIOTUT-
MoJiesieii SIBJISIeTCS TO, UYTO C UX TTOMOIIbI0O MOKHO
MOCTPOUTH HeMHelHbIe (aKTOPHbIE 3aBUCUMOCTH
B Mogesisix. B pesynbraTe O/IbCOH BbIBEJ CIEAYIOIIYIO

dbopmyny perpeccuu:

Y=-1,3-04X +0,6X - 14X +0,1X -2,4X - 1,8X +
+0,3X - 1,7X -0,5X (1)

rae X, — HaTypajbHbIi Jorapupm OTHOIIEHMS aKTH~
BOB K MHIeKCY-nmedusTopy BBII,

X, — OTHOIIIEHME CyMMbI KPATKOCPOYHO 1 I0JI-
TOCPOYHO 3aJJ0/DKEHHOCTU K aKTUBaM;
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X, — OoTHOIIeHMe 060POTHOTO KamuTasla K akTUBaMm;

X, — OTHOIIEHVe KPaTKOCPOYHBIX 00513aTe/IbCTB
K 06G0POTHBIM aKTUBaM,;

X, — OTHOIIeHMe YMCTOV MPUOBLIN K aKTUBaM;

X, — OTHOIIeHMe CyMMbI YMCTOJ TPUOBLIM U aMOP-
TU3aLMU K CyMMe KPaTKOCPOYHOI U IOATOCPOYHOM
3aJI0/DKEeHHOCTH;

X. — paBeH 1, ecii COBOKYIIHbIE 00513aTe/IbCTBA
MPEBBINIAIOT COBOKYITHbIE aKTUBBI, uan 0, eciv Ha-
GomaeTcst 06paTHasT CUTYaIIus;

X, — paBeH 1, ecii uncTast IpuobLIb OblIa OTPULLA-
TeJIbHOV B TeueHue ToCieAHUX ABYX JieT, uau 0, ecnu
OHa Oblj1a ITOJI0KUTEIbHOI;

X,— OTHOULIeHMEe PA3HULbI YMCTOI MPUOBLIN 3a
MOC/IeIHMII OTUETHBII TTePUOI, U YMCTON IPUOBbLIN 3a
IpeabIAyIIMIA OTUETHBIN Tepurom, K MOIYII0 CYMMbI
JlaHHBIX (PMHAHCOBBIX MTOKa3arenei [11].

BoicunTas 3HaueHMe Y, MOSKHO HaiiTV BEPOSITHOCTh
6aHKPOTCTBA KOMIAHMM, UCIIOIb3YsT (OPMYITY JIOT Y-
CTUYECKO¥ perpeccuu [5]:

1
P=——,
l+e?

)

re e — 9KCIIOHeHTa (Ynucio Jiyiepa); a P — BeposT-
HOCTb GAHKPOTCTBA MIPEIITPUITHUS.

JlorUT-MO[IeNI HeCKOJIBKO 60j1ee CJIOKHBIE B MC-
MOMb30BAHNM, TAK KaK YaCTO MCHOIb3YIOT KauecT-
BeHHbIe TiepeMeHHble. TeM He MeHee OHU XapakTe-
PU3YIOTCSI JOCTATOYHO BbICOKOJ TOYHOCTHIO ITPOTHO34,
YTO [M03BOJISIET UX UCIOIb30BaTh B T€X C/Ty4yasx, KOrma
BEPOSITHOCTb OAHKPOTCTBA HE MOXKET ObITh OIMCaHa
TOJIbKO (DMHAHCOBBIMY TIEPEMEHHBIMM.

Tak, Hanmpumep, poccuiickuii aBtop I A. Xarigapmim-
Ha (2009 r.) CTpOUT JTOTUT-MOJIe/b AJI51 OLIEHKU PUCKa
6aHKPOTCTBA POCCUICKUX TIpennpusTuii [12]. B BBIGOpKY
ObIJI0 BKIIOUEHO 350 IpearpusTHii, OTIMYAIOIIXCS IPYT
OT IpyTa MacITabaMu JesTelbHOCTH U OTPacIeBOil mpu-
HaJIeXXHOCTBI0. B TOTe aBTOP BhIAE/ NI 11 3HAUMMBIX
epeMeHHbIX, Cpefy KOTOPbIX MHTEPECHO OTMETUTD
BO3pacCT MpeInpuUsITHSsI, eT0 KPeOUTHYIO MCTOPUIO, KO-
3 duiMeHT Tekyllei TMKBUAHOCTU U CTAaBKy pedu-
HaHcupoBanus LB PO. [To pesynbpraTam uccieqoBaHus,
TOYHOCTb MOJEJN, ITOCTPOeHHOI I. A. XagapnHoii,
coctaBuia 85,6%, UTO SIBJISIETCSI JOBOJIbHO BBICOKMM
pe3yJIbTaTOM U MTOKa3bIBAeT NPUMEHUMOCTbD JIOTUT-
aHa/IM3a K IMTPOTHO3MPOBAHMIO GAHKPOTCTBA POCCHUIA-
CKMX KOMIIaHUii. Takke BBICOKYIO IIpeiCKa3aTe/bHYI0
CIIOCOGHOCTD JIOTUT-MOJIEJIeli OTMETWIIU B CBOEII CTaThe
O.E. bonbmakoBa, A.I. Makcumos 1 H.B. MakcumoBa,
IpOBeJs TeCTUPOBaHMe Ha IIPUMepe MPeAIpUsITU
MaJIoro u cpegHero 6usHeca [13].

Takum 06pa3oM, B HACTOSIIIEH CTaThe MPeapyuMeM
MOMBITKY TMTOCTPOUTD JIOTUT-MOI,eJb AJ15I TIPOTHO3UPO-
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BaHMS 6AHKPOTCTBA POCCUICKIUX CTPOUTENTbHBIX KOM-
raHuit. Cneryduka oTpaciv TpebyeT yuera He TOJTbKO
(brHaHCOBBIX, HO 1 He(MHAHCOBBIX [TOKa3aTeseli ae-
SITeTbHOCTY MPEIIPUSITIAI, YeM U XapaKTePU3YIOTCS
norut-mopenu. Kpome TOro, JIOTMCTUYECKIE MOIENH,
B OTJIMUME OT MOJIeJIeil MUCKPUMUHAHTHOIO aHAIN-
34, TTO3BOJISTIOT He TOJBKO OIPeeNUThb, OTHOCSTCS iU
KOMITaHUM K 6AHKPOTaM WIN HET, HO U ITOKa3bIBAIOT
BEPOSITHOCTBh, C KOTOPOI (hrpMa MOXKET OKa3aThCsI
6ankpoTom [14].

MO3KHO BBIZIEUTD CJIEAYIONME TUTIOCH JaHHOI
MOJIesiN, OT/INYAlolye ee OT IPYTUX CIIOCO60B MPo-
THO3MPOBaHMSI 6AaHKPOTCTBA:

e CITOCOGHOCTb MOJIENN OIIPENEeINTh BEPOSITHOCTh
6aHKPOTCTBA KOMIIaHMIT;

o JaHHBbIE He 06513aTeIbHO JOJIKHBI MMETb HOP-
MaJIbHOE pacipe/enieHne, B OTINYMe OT MOJIEN JUC-
KPUMMMHAHTHOIO aHa/IN3a;

e PE3yJbTAThI JIETKO MHTEPIIPETUPOBATD;

e CIIOCOOHOCTb MOJEIU YYUTHIBATH CIIEnUpUU-
Hble TIepeMeHHbIe )11 pa3HbIX OTpaCJIeit;

e JIOBOJIbHO BbICOKASI TOUHOCTD ITOJTyYaeMbIX pe-
3ynabpTaToB [15].

Tak KaK pacCMOTpPEeHHbIe ITPMUMepPhI JIOTUT-aHa-
N34 AJ1sI TPOTHO3MPOBAHMST 6AHKPOTCTB KOMITAHU
(Hanmpumep, momenb [ A. XaligapinHOoii) mokasaaimn
JIOBOJIBHO BBICOKYIO IIPOTHO3HYIO TOYHOCTH, €CTh OCHO-
BaHMS T0JIaTaTh, UTO, MPYMEHVUB JAaHHbI TUI MOIEIN
K CTPOUTETBHOMY CEKTOPY, MOSKHO TaKyKe ITOTYUUTh BbI-
COK03(DPEKTUBHYIO OIIEHKY BEPOSITHOCTM 6AHKPOTCTB
CTPOUTETbHBIX (PUPM.

B chopmupoBanHyI0 6a3y JaHHBIX MTONaAN 526 poc-
CUIACKMX KOMITaHMI CTPOUTENIBHOM OTPaC/Iu, CIIelyam-
3UPYIOLIVXCS Ha TTOCTPOJIKE SKMUJTBIX Y HESKVJTBIX 3IaHUIA.
B maHHOIT paboTe pacCMaTPUBAIUCh MUKPOIIPEATIPU-
SITUSI, MaJIble U CpemHue IpeanpuaTs. Mudopmariys
00 opraHusanysx 1 ux GMHAHCOBast OTUETHOCTH ObLIN
B3SIThI U3 MH(OpMaLoHHoro crounmka CITAPK.

BbI6opKa COCTOUT 13 OTKPBITO GyXraaTepcKoii
OTYETHOCTU CTPOUTENbHBIX KoMITaHMii 3a 2014-2017 rT.
Takum 06pa3oM, BbIGOPKa BKIIOUAET B ce6st JaHHbIE
3a Kpu3sucHbIi epuop ¢ 2014 mo 2015 r. OmHaKo 66110
MIPUHSITO pellleHle He VICKITIOUaTh 3TU JaHHbIe, TAK KaK
Iof06HbIe KOJIeOAHMST PhIHOYHOI KOHBEKTYPhI MOTYT
OBITH BIIOJIHE OKMIAE€MbI B OYIOYIIIEM ¥ BKIIOUEHME
JAHHOI MHOOPMAIIMY MOXKET YITyUIIUTh TPOTHO3HbBIE
KauecTBa Mojeyn. HarmpoTus, BbI6GOP KOHKPETHOTO T1e-
puona BpeMeHU (Tepuo], CIiaia Uiu IIepUof, TIOAbeMa)
MIPUBEJT ObI K TOMY, YTO IIOCTPOEHHAST MO MOIJIa ObI
OII€HMBATh BEPOSITHOCTh OAHKPOTCTBA TOBKO C yue-
TOM TeKYIIell KOHbIOHKTYPBI CTPOUTEIBHON OTPaCiin,
YTO YXYAIINIIO GBI €€ MPOTHO3HYIO TOYHOCTD M CY3UJIO
BO3MOXXHOCTY IIPUMEHEeH M.
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Bri6bopka comepskuT nHGopMauuio 1mo 370 meiict-
BYIOIIMM KOMITAaHMSIM M 156 KOMITaHMSIM, KOTOpPbIE
GBIV JIMKBUAVPOBAHBI MJIV HaXOMSTCS B ITpoIlecce
CBOEro 6aHKPOTCTBA MO COCTOSIHMIO Ha 31.12.2017 1.
BOJIBIIMHCTBO U3 9TUX OpraHM3alii UMEIOT OTKPBITYIO
OpraHM3aIMoHHO-TIPaBoOBYI0 (hopMy. [JaHHOe pelleHue
0 BBIOOPKE KOMIIAHMI ObUIO IIPUHSITO M3-3a TOTO, YTO
MyGIMYHbIE KOMIIAHMUM TPeO6oBaTe/IbHEe OTHOCSTCS
K CBO€JT OTYETHOCTH, TOCKOJIbKY OHA OTKPBITA [IJIsI
IIVPOKOTO KpyTa JINII.

3aBucumas mepeMeHHast B MOJe/IN SIBJSIETCS OU-
HapHO¥ ¥ IPMHUMAeET 3HaueHue «1», B cyiydae ecin
KOMITaHMS SIBIsIeTCs 6aHKPOTOM, U «0», ecy OHa SIB-
JIsIeTcsl melicTByiomeli. 111 KoOMITaHMii 6AHKPOTOB
B BBIOOPKY IOTIA/IM TOJIBKO T OYXTaaTEPCKME OTUETHI,
KOTOpbIe GBI CIeaHbl TOCTIETHMMM TIepe[ TIePUOI0M
GaHKPOTCTBA, TaK KaK OYEHbD TSKEJI0 KOHKPETHO CKa-
3aTh, B KAKOM MOMEHT OpraHu3aius crajaa GMHaHCOBO
HecocTosTenbHOM. KpoMe TOro, mepmuop MexXay Tem
MOMEHTOM, KOTJJa KOMITAaHUS HAUMHAET UCITHIThIBATD
(buHaHCoOBbIE ITPO6IEMBI, U TEM, KOI[Ia apOUTPaskKHbIA
CYII BBIHOCUT pellieHle O IPU3HAHUM TaHHO HUpMbI
6aHKPOTOM, MOKET BApPbUPOBATHCS OT JOBOIBHO Ma-
JIOTO 10 HECKOJIbKUX JIeT [16].

BbiIbOP OB bACHAKWUNX MNEPEMEHHDbIX
ONga NOCTPOEHUA LOGIT-MOAENU
OnHOI U3 IJTaBHBIX 3a[a4 JaHHOI pabGOThI ABJISET-
cs1 BBIOOD TTOKa3aTeielt, BAUSIOINX Ha BePOSITHOCTh
GaHKPOTCTBA CTPOUTENIbHBIX KOMIAHMIA. ABTOD ITPO-
aHAJIM3UPOBaAJI OOJIbIIOE KOJIMYECTBO PaboT, MOCBS-
MIE€HHBIX JIOTUT-aHAIMU3Y [IJIS TPOTHO3UPOBAHMS e-
(bonTa koMnauwmit, u 0To6pa HambosIee MOAXOAIIIe
(axTopbI IJIg MccaeayeMoi Mogeny. B utore B maH-
HOJi paboTe 3a 06BSICHSIOINIVE TIepeMeHHbIe 6epyTcs
Hanbosiee 3HaUMMbIe TTOKA3aTeNN U3 APYTUX IMIIU-
PUYECKMX UCCIeAO0BAHMIA 10 IIPOTHO3MPOBAHUIO OaH-
KpOTCTBa opranm3annuii. K HUM OTHOCSITCS KaK KJac-
CUYeCKMe VICCIeIOBaHMsI IO MTPOTHO3MPOBAHNIO GaH-
kporctBa (E.I. Altman (1968) [8], ].A. Ohlson (1980)
[11]), Tak 1 coBpeMeHHble uccnenoBanus (B.10. XXpa-
HoB, O.A. ApanacweBa (2011) [15], C.A. TopbaTkoB,

C.A. ®apxumena (2018) [17]).

Bri60p (hrHaHCOBBIX ITOKA3aTesieil BO MHOIOM OTTaJI-
KIMBAETCS OT OTIpeiesieHyst 6aHKpOTCTBA. Kak oTMevanoch
paHee, 6GAaHKPOTCTBO O3HAYAET OTCYTCTBME Y KOMIIAHWUM
CpenCcTB 151 IorauleHus gonra [18]. 3To BeIpaskaeTcst
B TOM, UTO OpraHu3aIusi He MOXKET CO3/1aBaTh HOBbIE
JleHesKHbIe TIOTOKY WJTU ITPUBJIeKaTh BHeIlIHee (pyHaHCK -
poBanue. Kak cienctue, hvpma He MMeeT OCTaTOYHO
CPEICTB /IS TOKPBITHSI CBOMX 00S13aTETbCTB.

OmHMM 13 TToKa3areJieit, IeMOHCTPUPYIOIINX CIT0-
COOHOCTh KOMIIAHUM BBITJIAYMBATD TEKYIIMEe 00513a-
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TeJIbCTBA, SIBJISIETCS KOODDUIIMEHT TEKYIIEN TUK-
BuAgHOCTHU (curliq), KOTOpbI pacCUMThIBAETCSI KaK
OTHOIIIeHM e 060POTHBIX AKTUBOB K KPATKOCPOUHBIM
006s13aTeIbCTBAM. BaskHO Takske OTMEeTUTb Ko3h -
LIMEHT I1aTexkecroco6HocTy (SvsO), KOTOPBI paBeH
OTHOIIIEHMI0 COGCTBEHHOTO KamyuTaaa KO BCeM 06s-
3aTenbcTBam. KosdduimeHT miaTesxkecriocooHOCTH
TOKa3bIBaeT, HACKOJIbKO CMJIbHO KOMITaHUS 3aBUCHUMA
OT CBOUX KPEeIUTOPOB U YCTOWUYMBA B KPU3UCHOM CU-
Tyalyu, KOrjia IpyBjieueHe BHEITHUX MHBECTUIIUI
3aTpPyIHSIETCS.

Iy IpoBepKY peHTabeTbHOCTM U 3(PPERTUBHOCTI
yIpaBjeHMsI KOMIIaHMel B JaHHOM MCCIeOBaHUMU
ObLIM BBIOpPAHBI CI€AYIONINE [TOKA3aTeIN:

¢« ROE — oTHOmIeHMe YMUCTOI MPUOBIIU K CO6-
CTBEHHOMY KamnuTany. JJaHHbI MHAEKC TT03BOJIsIeT
OIeHUTH 3G (HEKTUBHOCTD BIOKEHHBIX COOCTBEHHBIX
CpeficTB B KOMITaHMIO. [Ipu ycrienHomM QyHKIIMOHM-
pOBaHMM KOMITAHMM JAaHHbINM MOKa3aTesb 4OKEH
OBITDH OOJIbIIE 1;

¢« ROA (Return on assets) — OTHOIIIEHME YUCTOM
MIpMUOBUIY KO BCEM aKTMBaM KoMIaHuy. [TokasaTesib
ROA 1103BOJISIET OI[EHUTH, KaKYI0 YMCTYIO IPUOBLIb
MOSKET M3BJIeUb KaXKIasl eIMHNUIIA aKTUBOB. [laHHbBIN
K03 GUILMEHT JaeT BO3MOKHOCTb OLIEHUTH d(Pdek-
TUBHOCTb PAO6OTHI MeHEIKMEHTa KOMITAaHUN.

¢ ROS (Return on sales) — oTHOIlIeHME UKUCTOIA
MpUOBUIM K BhIpyuKe KoMmauuu. ROS saBiseTcs ere
OIHMM Ba>kHBIM ITOKa3aTesieM s OlleHKY 3hdeK-
TUBHOCTHU eSTeIbHOCTM KOMITaHuM. OH MTO3BOJISIET
CPaBHUTH PEHTAOETBHOCTD IEeSITETbHOCTY (PUPM BHY-
TPU OOHOM OTPaC/IN.

[Toka3aTenu, oTpaskamIye JMKBUIHOCTD (curLiq),
TJIaTeXecrroco6HoCThb (SvsO) U peHTabeTbHOCTb KOM-
nauuu (ROE, ROA, ROS), cranu elie 60iee 3HaUMMBbI-
MM JIJISI CTPOUTEBHBIX GMPM ITOC/Ie BBEIEHVST HOBOA
nomnpasky K @epepanbHoMy 3akoHy oT 01.07.2018
N2 214-®3. BoinieynnoMsiHyThie K03 GUIMeHTsI OTpa-
SKAIOT CITOCOOHOCTb KOMIIAHWUY BOBPEMSI TIJIATUTh 10
CBOMM 00s13aTeTbCTBAM U 3G (HEKTUBHO PaCIIOPSKATbCS
BJIO)KEHHBIMM B HEe CpeICTBAMM.

Takke IMTPOBEPUM HEKOTOPbBIE TUITOTE3BI O BIIMSI-
HUM He(PMHAHCOBBIX MTOKa3aTeseil Ha BEPOSITHOCTD
6ankporcTBa pupMmsbl. Hampumep, B pabote B.B. Jle-
memnieBa 1 A.C. TuxoHoBoii (2014) mpoBepsieTcs ciie-
IyIoIasi TUTIOTe3a: ueM CTapiile KOMIIaHusI, TeM HIDKe
BEPOSITHOCTD ee 6aHKpOTCTBa [19]. Bo3pacT KoMIaHum
(age) IeliCTBUTEIbHO MOXET UTPATh BaXKHYIO POJIb B ee
dyukumonnpoBanmm. C K&XKIHIM HOBBIM 3aKOHYEHHBIM
MIPOEKTOM CTPOUTEbHbIEe OpraHu3al My MOTeHIMaJTb-
HO 6yOyT MMETDb O60JIbIIIee KOTMUECTBO COOCTBEHHBIX
CpeICTB, KOTOPbIe BO3MOXKHO OYyIeT MOTPaTUTh Ha pas-
BUTHE OV3HEca. DTO MOKET YMEHbBIIUTb 3aBUCYMOCTb
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KOMITaHUY OT BHEIIHEro GMHAHCUPOBAHWS M CHU3UTD
BEPOSITHOCTDb ee GaHKPOTCTBA.

Elle ogHOV rumoTe30ii, NpoBepseMoii B JaH-
HOJi CTaThe, SIBJISIETCS OTPUIIATENbHAS 3aBUCUMOCTD
MeXIy pasMepoM KOMITaHUY (comp_Size) ¥ BeposiT-
HOCTBIO ee 6aHKpPOTCTBA. HeGOAbIIMM UM TOJTBKO
HAUYMHAIONMM CBO€ Pa3BUTHe KOMIIAHMUIM KpajiHe
HeIIPOCTO IIPUBJIEKATh KPeAUTHbBIE CPEeICTBA JIJIS pe-
aau3anymn 3ayMaHHbIX TTPOEKTOB, TI03TOMY MHOTYE
13 HUX MOTYT CTaTh 6aHKPOTaMM 13-3a HEXBATKU
COOCTBEHHBIX CPEACTB AJISI TOKPBITUS CBOUX TEKY-
LMX 00sI13aTEIbCTB.

JI71s1 TpOBEPKYM 3aBUCUMOCTHU MEXKIY BEPOSITHOCTBIO
HACTYIIEHMST AaHKPOTCTBA U pa3MepPOM KOMITaHMM ObLT
BBeJIeH T0Ka3aTeb jorapudma Boipyuku (InRevenue).
Tax Kak pa3Mep BbIPYUKY, TeHEPUPYeMbIii KOMIIaHUSIMM
U3 UCCIeAYeMOli BBIOOPKY, CUIbHO Pa3SHUTCS MEKIY
dbupMamu, 111 YIIPOLIEHUST MHTEPIIPeTaly ObIT B3ST
Jjorapudm TaHHOTO ITOKa3aTeJIs.

Takum 06pa3omM, SKOHOMeTPUIecKast MOesb st
OLleHKM ()aKTOPOB GAHKPOTCTBA CTPOUTEIbHBIX KOM-
TMaHWii MPUHUMAET CAeqyIONINl BU/,:

Y = F (curLiq, SvsO, ROA, ROE, ROS, InRevenue,
comp_size, age). 3)

BeposiTHOCTb 6aHKPOTCTBA MPEAIIPUSITIASI MOKET
OBITh paccuMTaHa Io creayomueii hopmyse:

1

ay+aycurliq, +a,Svs O, +ay Roe; +a, ROS; +asInRevenue; +
+ agROA; +a,compsize; +agage; +; ’

B =
1+e_(
i=1...526, 4)

rae: P, — BepOATHOCTb 6@aHKPOTCTBA i-ii KOMIaHUH,
a0 — MOCTOSIHHAS BEJIMYMHA;

al ... al0 — oLleHKYM IMapamMeTpOoB, MOTYYEHHbIE KaK
CcpenHMe 3HAUYEHMS TT0 BBIOOPKE;

g, — OIIMOKa JIOTMT-MOJIe/IN, OTPakarolasi OTKIOHEe-
HMSI HaKTUUECKOTO 3HaUeHMs 3aBUCUMOII TlepeMeHHOM
OT IPOTHO3HOTO 3HaueHus. Kak mpaBuio, IpMHUMAETCSI
PaBHOI1 HYJIIO.

NMNMOCTPOEHUE NOTUT-MOLENU
A9 OLEHKU ®AKTOPOB BAHKPOTCTBA
CTPOUTEJIbHbIX KOMMAHUN
[IJ1sT OLIeHKM BIVSIHUSI BIOPAHHBIX KO3(PDUIMEHTOB
Ha 6aHKPOTCTBO CTPOUTEIbHBIX KOMITAHUI MCIIOJb-
3yeM MaKeT s pelleHus CTaTUCTUYEeCKUX 3a4a4
Statal4. C ero romMoipio 6b11a MMOCTPOEHA JIOTUT-MO-
IleJTb, Kyaa ObUTM BKITIOUEHBI BCe OObSICHSIONIVIE TTepe-
MeHHbIe. B ma6.. 1 mokasaHa IOyuMBIIAsICS IOciIe
ITOCTPOEHMST PErpeccuy MOaeb.
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[To ;aHHOJ CTAaTUCTVKE MOKHO YBUAETD, UTO ITOUTU
Bce KO3 OUIMEHThI perpeccum siBIsiFoOTCSI 3SHAUMMbIMU
Ha JTI060M pasyMHOM ypOBHe 3HauMMOCTH. K He3Ha-
YMMBbIM ITepeMeHHbIM OTHOCSITCS mmoKa3aTejab ROA
M MHJIEKC BO3pacTa KOMIIaHUM age.

Koadpdumment ROA MokeT 0Ka3aThCsI HE3HAUM-
MBIM 10 TIPMYMHE TOTO, UTO 3a TOA, 10 HACTYTUIeHUS
nJedosiTa MOTeHIIMaTbHbIe KOMITAHUM-O0aHKPOTHI YiKe
HAUYMHAIOT UCIIBITBIBATL (PMHAHCOBbBIE ITPOOIIEMBI,
¥ B HaZleKIe Ha BBIXOJ 3 KPU3UCHOTO COCTOSTHUS
HaYMHAIOT pacnpoaaBaTh CBOM aKTUBbI. TakKuMu
IeVCTBUSMM IIPEAITPUSITS MOTYT 3aBbIIIATh KO-
umment ROA.

Taxske K HE3HAYMMbBIM ITepEeMEHHBIM OTHOCUTCS
MHJIEKC age, TTOKa3bIBAIOIIIT KOJIMYECTBO JIET CY-
I[eCTBOBAHMS KOMIaHMii. [lTaHHbI pe3ylIbTaT MO-
SKeT OBITh ITOJyYeH BCIeICTBME HEOJHO3HAYHOTO
BJIMSIHVSI BO3pacTa KOMIIAHMUM Ha ero GMHAaHCOBYIO
YCTOMUMBOCTD U 3 PEKTUBHOCTD YIIPABIEHUS MEHe] -
skMmeHTOM. C OJTHOJ CTOPOHBI, UeM cTapiie Gpupma,
TeM GosbIlle y Hee HapaboTaHHBIX 32 BpeMsI CBOeit
JesITeIbHOCTY KOHTPAreHTOB U TeM OOJIbIINM KOJIM -
yeCcTBOM 3aKa30B OHA MOXeT ObITh o6ecrieueHa. Ho
eC/I MOCMOTPETh Ha BOIIPOC MO-APYTOMY, TO 60JIbIIOe
KOJIMUECTBO MPUOOPEeTEHHBIX CBSI3ell MOKET TaKke
OKa3bIBaTh HEraTUBHBINA 3P (eKT Ha ITesaTebHOCTh
KoMMaHuu. V3-3a JTOSITbHOCTY MeKIy KOMITaHMel
U ee TIOCTOSTHHBIMM KOHTpPareHTaMu MPOUCXOOUT
cHIsKeHMe 3D GeKTUBHOCTY YIIpaBAeHUS TIIaTeskaMu
U 3a[T0JKEHHOCTBI0. DTO MOKET IPUBECTU GUpPMY
K YBeJMUYEHMIO TPOCPOUEHHBIX TIIATEXeN U, B CTydae
YXYOIIeHNs OTHOIIEHNI C KOHTpareHTaMu, K BBe-
IEeHUIO TTpolleIypbl 6aHKPOTCTBA. [I03TOMY BO3pacT
KOMITAaHMY MOXKET MMEeTb KaK IOJIOKUTEIbHbIN, TaK
Y OTpULIATENbHBIN 3 (PEKT Ha BEPOSITHOCTh 6aHKPOT-
CTBa KOMIIAHUM U He SBJISIETCSI 3HAUMMbBIM.

Ha BTOpOM I11are IMOCTPOEHMSI TIOTUT-MOZEN U3 Hee
6bLTM YOpaHbl HE3HAUMMBIE TlepeMeHHbIe age 1 ROA.
Tabnuya 2 oTpaskaeT 0OGHOBIEHHYIO PErPEeCCUOHHYIO
CTaTUCTUKY.

[MTocne ucknoueHns: nepemeHHbix ROA 1 age Bce
ocrasImecs Ko3(phuimeHTbl OKa3aanuchb 3HAUMMBIMU
Ha JIlo60M pa3yMHOM YPOBHE 3HAUMMOCTH.

Taoke 6bUIa MPOBEpPEHa MpoIeaypa IPOBEPKY Ka-
yecTBa 6MHApHOI crienybuKayn. s JaHHbIX LeJTei
noaxonut ROC-ananus. [Ipu nipoBeneHnM JaHHOTO
TecTa OCHOBHOe BHMMaHMe yaesnseTcs mokasareno AUC,
KOTOPBIN CUMTAETCS KaK IIOIaab GUTyphI, pacIiono-
skeHHOJ 1o, ROC-KpMBOIt ¥ MOKET OBITh pacCUMTaH
1o opmyiie

AVC=[f (x)ax =3, | 25 L (1, -,). 6)
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Tabnuya 1 / Table 1
Jlorut-mopensb 1 / Logit model 1
. logit bankrupt sLiq SvsO ROE ROA ROS lnRevenue i.comp size age
Iteration 0O: log likelihood = -287.25978
Iteration 1: log likelihood = -203.61352
Iteration 2: log likelihood = -183.00905
Iteration 3: log likelihood = -179.7727
Iteration 4: log likelihood = -179.57507
Iteration 5: log likelihood = -179.5747
Iteration 6: log likelihood = -179.5747
Logistic regression Number of obs = 526
LR chi2 (9) = 215.37
Prob > chi2 = 0.0000
Log likelihood = -179.5747 Pseudo R2 = 0.3749
bankrupt Coef. Std. Err. z P>lz| [95% Conf. Interwvall]
sLiqg -1.213096 .2926656 -4.14 0.000 -1.78671 -.6394814
SvsO -.1557101 .0302781 -5.14 0.000 -.2150541 -.096366
ROE -.3968591 .141142 -2.81 0.005 -.6734923 -.1202259
ROA -.0806657 .1795676 -0.45 0.653 -.4326118 .2712804
ROS -2.244519 .6220966 -3.61 0.000 -3.463806 -1.025232
lnRevenue .2428741 .0616831 3.94 0.000 .1219775 .3637708
comp size
2 -1.052509 .2899157 -3.63 0.000 -1.620733 -.4842847
3 -1.954751 .4936351 -3.96 0.000 -2.922258 -.9872436
age -.0180554 .027371 -0.66 0.509 -.0717016 .0355907
_cons -2.999704 1.050806 -2.85 0.004 -5.059246 -.9401619
McmoyHuk / Source: paccuntaHo aBTopoM / calculated by the author.
Tabnuya 2 / Table 2
JNlorut-mopens 2 / Logit model 2
- logit bankrupt sLiq SvsO ROE ROS lnRevenue i.comp size
Iteration 0: log likelihood = -287.25978
Iteration 1: log likelihood = -204.96912
Iteration 2: log likelihood = -181.46575
Iteration 3: log likelihood = -179.90752
Iteration 4: log likelihood = -179.90087
Iteration 5: log likelihood = -179.90086
Logistic regression Number of obs = 526
LR chi2 (7) = 214.72
Prob > chi2 = 0.0000
Log likelihood = -179.90086 Pseudo R2 = 0.3737
bankrupt Coef. Std. Err. z P>|z| [95% Conf. Interwval]
sLig -1.242342 .2902214 -4.28 0.000 -1.811165 -.6735183
SvsO -.155542 .0303183 -5.13 0.000 -.2149649 -.0961191
ROE -.4197041 .1341943 -3.13 0.002 -.6827201 -.1566882
ROS -2.283701 .6205705 -3.68 0.000 -3.499997 -1.067405
1nRevenue .2403916 .0617658 3.89 0.000 .1193328 .3614503
comp_size
2 -1.049589 .2886773 -3.64 0.000 -1.615386 -.4837917
3 -1.921264 .4889267 -3.93 0.000 -2.879543 -.9629856
_cons -3.072688 1.028905 -2.99 0.003 -5.089304 -1.056072

McmoyHuk / Source: paccuntaHo aBTopoM / calculated by the author.
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Puc. 3 / Fig. 3. ROC-ananu3 / ROC-analysis

McmoyHuk / Source: noctpoeHo asTopom / compiled by the author.

Ha puc. 3 nusobpaskena ROC-kpuBas 1 3HaUeHNe
nokasareins AUC.

TMokasarenb AUC okasascs paBeH 0,8847, uto 61m3-
Ko K 1. Takum 06pa3oM, KiaccupuKaTOp OKasacs
kavecTBeHHBbIM. HAMKaTOp AUC MOXHO MHTEpIIpe-
TUPOBATH CIEAYIONIMM 06pPa30M: CTyYaifHO BbIOpaHHAasT
KOMITaHUSI-OaHKPOT C BEPOSITHOCThIO 88,47% GymeT
olleHeHa K1accudmuKaToOpoOM MOJIeN Bblllle, UeM CIy-
yaiiHO BbIOpaHHas e/ ICTBYOIIAsT KOMIIAHUS.

[1j1s1 IpOBEePKM BbIABMHYTBIX HAMU ITPEeLII0I0XKe-
HUIi ¥ CTeNeHM BIUSHUS KaskA0ro KoagduieHTa Ha
BEPOSITHOCTh GAHKPOTCTBA KOMIIaHMIT ObIT ITPOBEIeH
pacuert npefenbHbIX 3G deKToB. Ero pe3ynbTaThbl 0TO-
OpaskeHbl B maoi. 3.

CornacHo JaHHBIM pe3yabTaTaM B IIOCTPOEHHOI
JIOTUT-MOJIe/V HauOosblilee BAMSIHME Ha BePOSITHOCTD
GaHKPOTCTBA CTPOUTEIbHBIX KOMITAHMII OKa3bIBaEeT
Kkoadhdunment ROS (return on sales). Tak, yBennueHue
repemMeHHoIT ROS Ha ogHy 6a30BYI0 eIVHUILY YMEHb-
IIaeT BepOSITHOCTh GAHKPOTCTBA Ha 22,3%. Ciennduka
CTPOUTENILHOM OTPAC/Iv, B TOM YMC/Ie, BKIIIOUAET B Ce6s
BBICOKYIO 0JTI0 Ce6eCTOMMOCTHM B ITpoAaxkax. 31ech
BIIOJTHE OYeBM/IHA B3aMMOCBSI3b KOHTPOJISI CTPYKTYPhI
1 06beMa 3aTpaT ¢ GMHAHCOBOI YCTOMUMBOCTHIO CTPO-
UTeNbHOI opranusaiyu. bonee Toro, B 60IbIIMHCTBE
3(pbeKTUBHO AeiCTBYIOMINX KOMIIAHM i ITPOUCXOIUT

70 ®

MTOCTOSTHHBIN POCT HOBBIX 3aKa30B, UTO TIO3BOJISIET YBe-
JIMYUTD TEMIT POCTA BBIPYUKM 10 CPABHEHMIO C TEMITIOM
pocTta cebecTouMocTu 13-3a 3¢ perra Mpou3BOACT-
BEHHOTO JieBepuIKa.

Takke MOKHO YTBEPXKIATh, UTO pa3Mep KoMIa-
HUY IeMCTBUTEIbHO MOKET OKa3bIBATh BIAMSHME Ha
BEPOSITHOCTh GAHKPOTCTBA. MOKHO 3aMeTUTh, YTO
repeMeHHast comp_size SIBJITeTCS] KATErOPUaIbHOIA.
B BbIGOPKY MOMaaM TpU BUIA KOMITaHUIT: MUKPO,
MaJibie U cpegHue. [TpemenbHblii 3G deKT Aj1s1 TAKOTO
BUJIA TIEPEMEHHBIX TPAKTYETCS CJIeAYIONIIMM 00pa3oM:
HACKOJIbKO CMJIBHO MEHSIETCSI 3aBUCMMAasl TTlepeMeH-
Has IpU mepexome U3 OJHOI KaTeropuu B IPyTyIo.
B ma6n. 3 BugHO, 4TO 32 6a30BYI0 KATETOPUIO OBLIN
B3SIThl MUKPOKOMITaHuY. Takum 06paszom, eciiv hupma
SIBJISIETCSI MAJIOI, TO BEPOSITHOCTH ee 6aHKPOTCTBA Ha
12,6% H1Ke, 4eM y MUKPOTIpeATTpUSTHSL. Takoke, UCXOAS
3 MTOJTYYE€HHBIX Pe3Y/IbTaTOB, HAIMEHee IOIBEPIKEHBI
GaHKPOTCTBY CpefHMe TIpeanpusIThs. BeposTHOCTb
ux nedonra Ha 17,5% HUXKe, 4eM Y MUKPOTIPEIIIPU-
SITUIA. B GOJIBIIMHCTBE CJTyYaeB CpeHNE KOMITAaHUM
MMeIOT 60JbIlle COOCTBEHHBIX CPENCTB, UeM MaJjible
opranmsanuu. Kak ciencrsue, cpegHme KOMITaHUN
006J1aJa10T 6OIBIIVM PECYPCOM JIJISI TIOTANIeHNST CBOUX
00s13aTe/IbCTB ¥ MHBECTUPOBAHMS B HOBbIE IIPOEKTHI,
YyeM MaJible ¥ MUKPOIIPeATIPUSTHS.
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Pacuer npepenbHbix 3 dekToB / Marginal effects calculation

A.B. Boliko

Tabnuua 3/ Table 3

Delta-method
dy/dx  Std. Err. z P>zl [95% Conf. Interwval]
sLig -.1215719 .0226323 -5.37 0.000 -.1659303 -.0772135
Svs0 -.0152209 .0032094 -4.74 0.000 -.0215111 -.0089306
ROE -.041071 .0125199 -3.28 0.001 -.0656096 -.0165324
RO5 -.2234761 .0782119 -2.86 0.004 -.3767687 -.0701836
InRevenue .023524 .0059113 3.98 0.000 .011938 .03511
comp size
2 -.1264242 .0386485 -3.27 0.001 -.2021738 -.0506746
3 -.1748416 .0410354 -4.26 0.000 -.2552694  -.0944137

McmoyHuk / Source: paccuntaHo aBTopoM / calculated by the author.

Takske JOBOJILHO CUMJIbHBIN 3G (GEKT Ha BEPOSIT-
HOCTb 6AHKPOTCTBA CTPOUTENbHBIX OPTaHU3 AN
OKa3bIBaeT UX TeKyIlasi IMKBUIHOCTD. [Ipu yBean-
YyeHUU NaHHOTO KoddduiimeHTa Ha eAUHUITY Be-
POSITHOCTh 6AaHKPOTCTBA YMeHbIIaeTcs Ha 12,2%.
Tekymiast TMKBUIHOCTb OTOGpaskaeT CrI0COGHOCTh
NpennpusTus B KpaTdaiillie CPOKM BbIIIJIATUTD
CBOM TeKyIye 06s13aTenbCTBa. Ha 3TOT MoKasartenb
OPUMEHTUPYIOTCS MHOTME KOHTPAareHThl, paboTaio-
IMe cO CTPOUTENbHBIMY KOMITAaHUSIMM, B TOM UMCIIe
U KpeIouTHbIe opraHusanyuu. [loaTomy uem 60oJblie
MMOKa3aTeJb TeKyIei IMKBUIHOCTY KOMIIaHUM, TEM
MeHbIIIe TPU3HAKOB 6AHKPOTCTBA OHA MMeeT.

OTHoIIeHMe cOGCTBEHHOTO KamyuTaia KO BceM 00sI-
3aTeNIbCTBAM TaKke 0Ka3ajoch 3HAUMMBbIM. [TIpu yBesnn-
YeHUM JaHHOTO TTOKa3aTessl Ha eOMHUITY BePOSITHOCTD
HacTyrieHust nedonta cHkaeTcst Ha 1,5%. JleiicTBu-
TeJIbHO, eCJIV KOMITAaHUS OepeT Ha cebst CIUIITKOM MHOTO
06s13aTebCTB (K03 duieHT SvSO CHIKAETCST), TO OHA
PUCKYeT He pacIljIaTUThCS [0 HUM BOBPEMSI U CTaTh
(brHaHCOBO HECOCTOSITENIBHOIA.

ROE (return on equity) oka3asncsi BTOpbIM 3Ha-
YMMBbIM KO3 duiimeHTom peHtabenbHocTu. IIpn
YBeJIMUYEHUN PEHTAOeIbHOCTY COOGCTBEHHOTO KallM-
Taja Ha OgHY 6a30BYI0 eAMHUILY [IAHC KOMITaHUM
cTaTh 6AHKPOTOM CHIKaeTcs Ha 4,1%. ROE aBisieTcst
KpajiHe BaXXHbIM ITOKa3aTejeM [Jis IPUBJIeUeHs
VHBECTUIMI U OLleHKYU TTOJUTUKH, TIPOBOIMMOI
MeHeI)KMEeHTOM KOMIaHUN.

[TocnemHMM M3 Uycia 3HAUMMBbIX TTOKa3aTelein
B pacCMaTpMUBaeMOii TOTUT-MOJe/IM 0Ka3ascs HaTy-
panbHbIN Jorapudm BeIpyuky (InRevenue). JTaHHBI
roKasaTelib, IIpY POCTe Ha eVMHUILY, YBeJINUNBaAET
BEpOSITHOCTh HACTYIJIeHNsT 6aHKPOTCTBA HA 2,4%.
HecmoTpst Ha TO YTO pasMep KOMITaHUM HaXOIUTCS

FINANCETP.FA.RU

B OTPUIIATEIbHON KOPPESILU C BEPOSITHOCTBIO ee
6GaHKPOTCTBA, JAHHOJ 3aBUMCUMOCTM MOKHO HaTHU
00bsicHeHMe. POCT BBIPYUKM B CTPOUTEILCTBE O3HA-
YyaeT CKopee poCT Je6UTOPCKOI 3aT0JIKEHHOCTHM, YeM
POCT IeHEeKHOT0 TTOTOKAa Ha MOMEHT Hab II0IeHusI.
3aTo Bcerma — poCT KPaTKOCPOUHBIX 00SI3aTENbCTB,
KOTOpbIe HeOOXOAMMO OIlIauKuBaTh. Takum 06pasom,
TaHHBIN (PaKT OTKPHIBAET IIPOCTPAHCTBO JIJIST Hajb-
HEIIX UCC/IeTOBaHN BAUSHNS IVHAMUKY 00bEMOB
BBIPYUKM U (PMHAHCOBOI YCTOUMBOCTY CTPOUTETbHBIX
OpraHmu3anui.

Iyt TpoBepKM IMTPOTHO3HOM CTTIOCOOHOCTY TTOCTPO-
€HHOJi JIOTUT-MOJeJIY IPOTEeCTUPYEM ee Ha pealbHO
CYIIECTBYIOILE/ KOMITAHMM, CTOJIKHYBILIEIACsI ¢ Tpobiie-
MOJi 6aHKPOTCTBA. B KauecTBe mpuMepa MUCITONb3yeM
kejic komnauuy AO «BAJITCTPOM», 6yxrantepckas
OTUYETHOCTb KOTOPOI4 Mpe/CTaBIeHa B 3IeKTPOHHOM
pecypce CITAPK. B aBrycte 2018 1. ApOUTpaskKHbBIN
cyn CaHkT-IleTepOypra u JIeHMHIPaICKO 061acT
BBeJI B OTHOIIEHUM JaHHOV KOMIIaHUM TPOLeAYyPY
HaAOTIONEHNS B paMKaXx IPOV3BO/ICTBA 10 GAHKPOTCTBY
JIaHHOV KOMITaHUMN.

TakuM 06pa3om, B3sSIB PeasIbHYIO OYXTaITePCKYIO
otyetHOCTH AO «BAJITCTPOII» 33 2017 T., MOXHO PO~
BEPUTbH, TPUMeHMMa JIY CO3TaHHAs B JAHHOI paboTe
JIOTUT-MO/IEJb [IJISI TIPOTHO3MPOBAHMS 6AHKPOTCTB
CTPOUTEIbHBIX KOMIIAHNI HAa TPaKTHUKe. [IJis1 3TUX 1ie-
Jieit Heo6XOIMMO pacCUUTATh /11 BBIOPAHHOM (GUpPMbI
Ko3GhuIMeHTbl, OKa3aBIIMeCcs] 3HAUMMbIMY B MOJIEI.
B ma6n. 4 oro6paskeHbl 3HaUeHMsI JaHHBIX [TOKa3aTese
17151 AO «BAJITCTPOT».

[MogcTaBuM JaHHbIe 3HAUEHUST B GopMyiy (4)
IIJIS pacyeTa BepOSITHOCTY AedosTa KOMIIaHUY
«BAJITCTPOI» 3a rop o ee paKTU4eCKOTro 6aHKPOT-
cTBa. Huske nipeicTaBiieHbl pe3y/ibTaThl TOACYETOB.
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_ Tabnuya 4 / Table 4
3HaueHusa nepemeHHbix ans AO «BAJTTCTPOU» / Values of variables for JSC “BALTSTROY”
HassaHue 3Hauumoro ko3dpduumeHTa 3HaueHue
sLiq 0,999451
SvsO 0,016284
ROE -5,52443
ROS -0,56243
LnRevenue 20,89492
comp_size 3

McmoyHuk/ Source: coctaBneHo asTopoM / compiled by the author.

1

~3,073+1,243x0,999+0,156x0,016-0,42x
1 ¢ (~5,524)-2,284x(~0,562)+0,24x20,89-1,92

P=

=0,92.

B pesynbraTte BeposiTHOCTb 6aHKpoTCcTBa AO «BAJIT-
CTPOW» 3a rop, 10 BBefeHMsI ApOUTPaKHBIM cyoom
CaukT-ITeTepbypra 1 JIeHMHIPaICKOM 06/1aCTy B OT-
HOILIEHNUY TaHHO KOMITAHUY ITPOLIeAypbl HAOTIOIEHNS
paBHa 92%.

Takum 06pa3om, MOKHO CHeIaTh BbIBOI, YTO I10-
CTPOEHHAs JIOTUT-MOJIe/b e ICTBUTEIBHO 001aaeT
JIOBOJTbHO BBICOKMMM ITPOTHO3HBIMM KayecTBaMu 1 MO-
SKeT OBITH MCITOIb30BaHa JJIsT OLIEHKY BePOSITHOCTU
GaHKPOTCTB CTPOUTENbHBIX KOMIIAHMI1 Ha TTPAaKTUKe.

BbiBOAbI
[IpensioskeHHast MOJIE/ b IPOTHO3MPOBAHMS 6aHKPOT-
CTBA CTPOMTEIbHBIX OPraHM3aliii II03BOJISIET C BHICO-
KOJi CTeIIeHbIO HAJEKHOCTY IIPeICKa3bIBaTh MX BO3-
MOSKHYIO (DMHAHCOBYIO HECOCTOSITEIbHOCTb. CTOUT
OTMETUTb, UTO ITOCTPOEHHAST TOTUT-MOLE/Ib XapaK-
TepusyeTcst IPOCTOTOM PacueToB, a UCIIOIb3yeMble
0GBSICHSIONIE TTIepEMEHHbIE MMEIOT XOPOIIYIO JIOTY -
YeCKYIO B3aMMOCBSI3b C (PMHAHCOBOJ IeSITeIbHOCThIO
CTPOMUTEIbHbBIX OpraHM3aliii, yauThiBas crenmudu-
yeckue 0co6eHHOCTH OTpacin. Kpome Toro, mozienb

M03BOJISIET BK/IIOUATh HOBbIe 3HAaUMMble TlepeMeHHbIe,
B TOM umc/ie M He(pMHAHCOBBIE, MCXOMS 3 UHIUBUITY-
aJIbHbIX YCJIOBUIT Pab0Thl KOHKPETHBIX OPraHM3alinii.
IlaHHOE 06CTOSITENIbCTBO AO0OABJISIET IPUKIATHONM Xa-
paxkTep NpMMeHEeHUIO IPUBeeHHOI B CTaThe JIOTUT-
MOV TTPOTHO3MPOBaHMS 6aHKPOTCTBA.

PasyMmeeTcs, Hy’kHO OTMETUTb OTPaHUYE€HHOCTD
BBIOGOPKM, MCITOb3yeMOJi B paMKaxX HaCTOSIIel cTa-
TbM. Ha ceromHsinmiHmii neHb, no ganHbiM CITAPK,
B Poccuu 3apeructpupoBaHo 6omee 200 ThiC. KOM-
MaHMuii, 3aHUMAILUXCS CTPOUTEIBCTBOM JKUJITBIX
M HeXXUbIX 37aHuii. OQHAaKoO B JaHHOM MCC/Iem0-
BaHMY B BHIGOPKY ITOMAJIO TOJBKO 526 CTPOUTEIb-
HBIX KOMMaHuii. Pacmupenne 6a3bl JAHHBIX MOKET
MOTEHIMATbHO U3MEHUTh 3HAUYMMOCTD U ITpeIeb-
Hble 5P eKThl HEKOTOPBIX UCIOJIb3YEMBIX KO3(]-
uMeHTOB U 60JIEE TOYHO OTPA3UTh CUTYALMIO Ha
CTPOUTENILHOM PbIHKe Poccun.

TeMm He MeHee TIpe/icTaB/ieHHAsI B CTaThe JIOTUT-
Mojiesib 061aaeT XOPOIIMMM ITPOTrHO3HBIMU XapaK-
TEPUCTUKAMM KaK Ha YPOBHE CPeTHMUX, TaK M MaJIbIX
MpenIpUsITUIA U TaeT BO3MOXHOCTb OLI€HUTD LIaHC
GAHKPOTCTBA CTPOUTEbHBIX MTPEATIPUSITHI C YIETOM
MacmTaboB ux gesTenbHOCTU. KpoMe TOro, octaeTcst
MIMPOKUI TPOCTOP /151 AATIbHENIINX UCCTeIOBAHUIA,
KOTOpbIE CMOTYT YAYUIIUTD TaHHYIO MOJIE/b.
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AHHOTAUMA

Ha ocHoBe MeToLOB KOMYECTBEHHOTO M KO3(D®OULUMEHTHOTO aHann3a GUHAHCOBbLIX MOKa3aTenei aBTOPOM NpoBefeHa OLEHKa
COCTOSIHMS GtoayKeTa ANTANCKOro Kpas M ero BAMsHUS Ha GUHAHCOBYHO YCTOMYMBOCTb SKOHOMUKM pernoHa. OTMeueHbl Npobiemsl
B CTPYKTYPE LOXOAHBIX M PACXOLHbIX MOCTYNAEHMUIA: BbICOKME TEMMbI POCTa PACXOAHOM YacTu BromKeTa, B 60onbluelt cTeneHu 3a
CYeT CoLMaAbHbIX PACXOA0B; CHUXEHME NOCTYMNNEHUI B BHOAKET COBCTBEHHbIX JOXOA0B, TAKMX KaK HAMOr HA UMYLLLECTBO M Apyrue
HasI0roBbIE M HEHANOTOBbIE MOCTYNAEHUS; POCT 3aBUCMMOCTM KpaeBoro bromketa oT 6e3803Me34HbIX NOCTYMNIEHUIA, B OCHOBHOM
3a CYeT yBeNnYeHUs obbeMa A0TaLuii, BblaeNeHHbIX (efepanbHbIM LEHTPOM Ha BblpaBHMBAHME GIOXKETHOM 0b6ecrneyeHHOCTU.
OTMeueHa HecbanaHCMPOBAHHOCTb KPAaeBOro GroayKeTa, KOTopas MPUBOAMT K ero (GMHAHCOBOW HeycToMuYMBOCTU. ABTOp npeasia-
raeT Mepbl, KOTOpble HEOOXOAMMO MpPeanpPUHSTL A1 TOro, YTOObI KpaeBoM BIOAXKET CTan cbanaHCMpOBaHHbIM: 06ECNeYNTb KOM-
NAEKCHbIA pocT 3DHEKTUBHOCTH, UCMONHUTENBHOCTU M KOHTPONS NMPUMEHEHUS BHOKETHBIX pecypCcoB, COKPaTUTb TEMIbI POCTa
pacxonoB 6t04KeTa M NOBbICUTb LOXO[, HA/IOTOBbIX M HEHANIOrOBbIX NOCTYNAeHUA. Hay4yHasi HOBM3Ha MCCNenoBaHMS 3aK/IH04aeTcs
B MpUMeEHeHUM Kommnekca UHAHCOBLIX MOKasaTtenen ANs onpepeneHus COCTOsiHUS KpaeBoro Bromketa AnTaickoro Kpas 3a
2016-2018 rr., Ang OLEHKMU ero BAUSHUS Ha (DMHAHCOBYHO YCTOMYMBOCTb SKOHOMMKM pernoHa. MonyyeHHble pesynbtatbl MOryT
6bITb MCNONL30BaHbI B MPAKTUKE GenepasnbHbIX M PerMoHabHbIX OPraHoB BAACTU KakK MHCTPYMEHT B10[KETHOro CTUMY/IMPOBaHUS
(MHAHCOBOM YCTOMYMBOCTM ANTaicKoro Kpas 1 Apyrnx pernoHos Poccuickon Mepepaumm.

Knrouesble cnoea: 5KOHOMMKA pErvoHa; CTPyKTypa KpaeBoro broaxeTa; dUMHAHCOBas YCTOMYMBOCTb; AOXOAbl M PACXOAb
6to[pKeTa; TeMN POCTa; HANIOrOBbIE M HEHANOTOBbIE MOCTYMNAeHUs; 6e3B03Me3Hble NOCTYNEHUS; KPUTEPUM OLLEHKM Broa-
XeTa; broaxKeTHble KO3PPULMEHTbI

Ana yumupoearus: U6parumoB P.H. OueHka BauaHus 6toaeTa Ha GUHAHCOBYHO YCTOMYUBOCTb IKOHOMUKMU ANTalicKoro
Kpas. QuHaHcel: meopus u npakmuka. 2019;23(5):75-86.DOI: 10.26794/2587-5671-2019-23-5-75-86
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ABSTRACT

Based on the methods of quantitative and coefficient analysis of financial indicators, the author assessed the state of the Altai
Territory budget and its impact on the financial sustainability of the region’s economy. The problems in the structure of income
and expenditure revenues were noted: high growth rates of the budget expenditures, mainly due to social expenses; decreasing
budget receipts of own revenues, such as property tax and other tax and non-tax revenues; growing dependence of the regional
budget on uncompensated receipts, mainly due to increasing grants allocated by the federal center to equalize budgetary
provision. Of note was the imbalance of the regional budget leading to its financial imbalance. The author suggested measures
to make the regional budget balanced: ensuring the efficiency and control of the budgetary resources, reducing the growth rate
of budget expenditures and increasing tax and non-tax revenue receipts. The scientific novelty of the study consists in using a
set of financial indicators to determine the state of the Altai Territory budget for 2016-2018 in order to assess its impact on the
financial sustainability of the region’s economy. The results can be used by federal and regional authorities as a fiscal stimulus
tool for the financial sustainability of the Altai Territory and other regions of the Russian Federation.
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BBEOEHUE

AKTYanbHOCTD MCC/IEIOBAHMS PETMOHAIBHOTO G0 -
keTa B Poccniickoit @enepanuyt HEYKIOHHO pacTerT,
ITOCKOJIbKY OH SIBJISIETCST YaCThio (DMHAHCOBOII CHUC-
TeMbl, yUaCTBYeT B pacrnpeneaeHu GUHAHCOBBIX
IIOXOMIOB [0 OCHOBHBIM IIPUOPUTETHBIM OTPACISIM
9KOHOMMYECKOV AesITeIbHOCTY U BIOCIEeACTBUN
BIMSIET HA ee GMHAHCOBYIO YCTOMUMBOCTS [1, 2].
TeHgeHIVS BO3pacTaHMs MHTepeca K JaHHOI Ipo-
61eMaTUKe MOATBEPXKAAETCS UCCAeqOBaHUIMU
aBTOPOB B JaHHOM HaIlpaBJIeHMM, KOTOPbIe pac-
CMaTPUBAIOT BAMSHME OIO[KeTa Ha YCTOMUYMBOCTD
pernoHasbHOM 3KOHOMUKMU [3]. BrogskeT sBisieTcs
HeOThbeMJIeMOJ COCTAaBJISIIONLEN TOMUTUKU PEeruo-
HaJbHBIX BJIACTel B PMHAHCOBO-9KOHOMMUYECKOM
Pas3sBUTUM U UTPAET BaXKHYIO POJIb B 06ecIieueHun
(bMHaHCOBOIT YCTOMUMBOCTY SKOHOMMUKM Kpas.

[71aBHbIE LI/ UCTIOTHUTEIbHBIX OPIaHOB KPaeBoii
BiacTu — 3(pderTuBHOE pacipeneneHne 6I0IKeT-
HBIX pecypcoB, GMHAHCOBAS YCTOMYMBOCTD JOXOIOB
KOHCOMAMPOBAHHOTO U PETMOHATBLHOTO OIOIKETOB,
yCOBepIIeHCTBOBaHME MPOIeccoB GOPMUPOBAHUS
Vi BHITIOJTHEHME OIOIKETHO MOTUTUKM Kpasi, KOHTPOJTb
38 MYHUIIMIIATbHBIMM U TOCYIaPCTBEHHBIMU JOJITaMM
[4]. 3a cueT cpencTB O10KETA perMOHATbHbIE BIACTU
pacmpenensioT JOXOIbl OT IPUOBLIM peHTabebHbIX
CEeKTOPOB 9KOHOMMKM B HEpeHTabe/lbHbIe CeKTOPa
U Cpeay OIPYyTUX afMUHUCTPATUBHO-TEPPUTOPU-
aJbHBIX 06pa3oBaHmMii. [IpM 9TOM MOTYT BO3HUKHYTh
MpO6JIEeMBI, BIMSIONIVE HA YCTOMUMBOCTD OIOKETHOM
cucteMsl [5]. UMy MOTYT cTaTh: MHGISALINS, KPU3UC
B cTpaHe 1 HeahdeKTUBHAS PMHAHCOBAS CHUCTEMA.
B uTore MOXXeT BO3HUKHYTH AeDUIUT GIOKETa, TIPU
KOTOPOM PacXOJIbl IIPEBBIIIAIOT JOXOIbI.

T'ocymapcTBO 3aMHTEpPECOBAHO B ITpeoCTaBie-
HUY 6€3BO3Me3IHOI ITOMOIIM OI0MIKETY Kpast IJIs
MIPOBeeHMSI PeTMOHAJbHBIMM OpraHaMU BJIACTU
COOGCTBEHHO OI0IKETHOV TTOJUTUKU U ITOAdepiKa-
HUS GUMHAHCOBOII ycToitunBoCTH [6]. TocymapcTBeH-
Has moAaepsKKa IpeaIojgaraeT MHBECTUPOBAHME
GI0[I)KETHBIX PECYPCOB B IIPUOPUTETHBIE OTPACIN
9KOHOMUKYH [7, 8].

OnIHaKo OJHOJI M3 [NIaBHBIX ITP06JIeM B OIOIKET-
HOJi CHCTeMe SIBJISIETCS BBIOOD CTPYKTYPhI PACXOMIOB.
Ona oTBeuaeT 3a c6a1aHCUPOBAHHOCTD GIOIKeTa
1 3¢ PEeKRTUBHOCTD MepepacipeneseHus 6101 KeTHbIX
pecypcoB, a Takke 3a GOpMMUpOBaHMe 6J1aronpPUATHOM
Ccpenbl IJIsT pasBUTUSI HAI[MOHAIbHO 9KOHOMMUKM,
obecreyeHne KaUeCTBEHHbIX FOCYAAPCTBEHHBIX YCIYT
U TIofAepskaHMe YCTOMYMBOCTU B COLMANIbHOI cdepe
[9, 10].

Llenb ucciemoBaHus — U3yUeHMe MoKasaTeseit
GromkeTa AJITaiicKOro Kpasi, KOTOpbIe TT03BOJIST Olle-
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HUTb €ro BAMsIHME Ha GUHAHCOBYIO YCTOMYMBOCTD
peruoHa.

B cOOTBeTCTBUM C IIOCTABI€HHOI LIeIbI0 He00X0-
IVMO PelInTh Caemyiole 3a1aun:

e OIpenenuTb KPUTEPUM U METOIbI OLLEHKM Kpa-
€BOro OI0KeTa;

e TIPOBECTU aHAINU3 CTPYKTYPhI KpaeBOTO OO -
’keTa AJITaliCKOTo Kpasi;

e TIPOBECTU OI[€HKY BIUSHMSI KPaeBOro 6ro/sKe-
Ta Ha (PMHAHCOBYIO YCTOMUMBOCTD AJITAliCKOTO Kpasi.

METOAbl U KPUTEPUU OLLEHKHA
BIOOXXETA
ABTOp IpMMEHMJ KOJMUUYECTBEHHbIE KPUTEPUNA
OIIeHKM U MEeTOAUKY KO3hPUIMEeHTHOTO aHaaM3a,
Ha OCHOBE KOTOPbBIX IMPOBOAMIACH OIl€HKA COCTOS -
Hus KpaeBoro 6romkera [11-13].

Ilnsa orpenenernst GMHAHCOBO YCTOMYMBOCTU
KpaeBOro 610/KeTa ero MOXXHO KJIacCupUIMPOBaTh
Ha CJIeAyIone COCTOSTHUS :

1) a6CoMIOTHO YCTOIUNBOE,

2) HOpMaJIbHOE;

3) HEeYyCTOMUMBOE;

4) xpusucHoe (maba. 1).

IJ1s1 OLleHKY BJIMSIHMSI KpaeBOro O1okeTa Ha (pu-
HaHCOBYIO YCTOMYMBOCTb AJITaiiCKOTO Kpas cjieyeT
MCITOTb30BAaTh OIOMIKETHBIE KO3 duIMeHTHI [14, 15].
TakuM 06pa3oM, pacCCMOTPUM CJIeYIOIMIVI KOMILIEKC
(buHaAHCOBBIX ITOKA3aTesIeit, TO3BOJISIOIINX TPOBECTU
OII€HKY He3aBUCUMOCTH, YCTOMUMBOCTHM M HaIlpaBJie-
HMS PETVMOHAJILHOTO OI0/IKeTa:

1) koadduiMeHT GIOAKETHOI aBTOHOMMUM (He-
3aBUCUMOCTH):

K= E>< 100%;
i
2) K03(puULMEeHT 6F0IKETHO 3aBUCUMOCTH:
K= E><100%;
il
3) K09 GUIMEHT YCTONUNBOCTH
KyCT = bl x100%;
IT

4) ko3 duMeHT, XapaKTepU3 YOI YPOBEHD
medumnra:

pi

K =&x100%;
I

5) K03 GUIMEHT IeJI0BOI AaKTMBHOCTMU:

K oy = 20 1009%;
AT

Jen
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Tabnuua 1 / Table 1

MeToabl onpeaeneHns yCToM4YMBOro COCTOSIHUS NPU CNeAYIOLMX KONMYECTBEHHbIX KpuTtepusx /
Methods to determine sustainable state by the following quantitative criteria

Tun ¢puHaHcoBOM

yCTOM4MBOCTH /

Type of financial
sustainability

Mopmyna pacuera / Calculation formula

Mopmyna pacuera, B % / Calculation formula, %

AbcontoTHO Oc/0=60-70%/Ro/R=60-70%

ycTonunsoe / Pm<Oc+Op/E<Ro+Cr Op /0 =30-40%/Cr/R=30-40%
Absolutely stable 3/P=10-15%/D/E=10-15%

[ic /Il = 40-50% / Ro /R = 40-50%

zz‘r’r::f"”“/ Pm=[c+p/E=Ro+Cr Lp /[ =50-60% / Cr /R = 50-60%
3/P=20-25%/D/E=20-25%

) [ic /I = 20-30% / Ro /R = 20-30%

Si‘s’g‘;r:”m/ Pm=[c+ [p+ A/ E=Ro+Cr+AF Lip / [ =70-80% / Cr /R = 70-80%

3/P=30-35%/D/E=30-35%

KpusucHoe / Crisis

Pvm=[Oc+[Op+ O0/E=Ro+Cr+AF

Oc/0=5-10%/Ro/R=5-10%
Op /0 =90-95%/Cr/R=90-95%
3/P=40-45%/D/E=40-45%

Onpegnenenus /
Definitions

Cymma pacxonos (Pm) = CobcTBeHHble

noxonpl ([c) + Perynupytowme noxoapl
(Op) + LononHWTENbHO NpUBAEYEHHDbIE
duHaHeol (O4) / Sum of expenses (E) =
Own revenues (Ro) + Control revenues

(Cr) + Additionally attracted finance (AF)

1. CobcTBEHHbIE foX0Abl ([IC) — BKAOYAOT Ha
MOCTOSIHHOM OCHOBE HANOTOBbIE U HEHANOTrOBble
noxogpl / Own revenues (Ro) includes ongoing tax and
non-tax revenues.

2. Perynupytowme noxogpl (Lp) — otHoCATCS
HanNoroBble LOXOAbI, pacrnpeAensieMble Ha BPEMEHHOM
OCHOBe 1 N0 AuddepeHLUMpOBaHHBIM HOPMATUBaM /
Control revenues (Cr) includes tax revenues
distributed on a temporary basis and at differentiated
rates.

3. [lononHutenbHble nctouHuku (O1) — cpencrea
BHe6I0AXKETHbIX POHA0B, 3aeMHble cpeacTBa /
Additional financial sources (AF) are extra-budgetary
funds, borrowed funds.

4. 3ap0mKeHHOCTb (3) — BennumnHa peduunta
6tomxeta / Debt (D) is the size of the budget deficit

McmoyHuk / Source: pacyeTbl No aaHHbIM [14] / calculated according to [14].

6) k03bduIMeHT, XapakTepu3ywIinit ypoBeHb

HaJIOTOBBIX JOXOO0B:

K =14

—— x100%;
OI1

7) K09 duIMeHT 610IKeTHOTO TTOKPbITHS :

K

MOKp ?

A

x100%;

8) Koo puIIMeHT GI0IKeTHOI 06ecIIeuyeHHOCTU

HacCeJIeHus:

FINANCETP.FA.RU

K6H =

x100%;

|

rae I — moxopbl GI0/KeTa;

P — pacxoppbl 610fKeTa;

HOIT — rosyyeHHbIE HAJIOTOBBIE ¥ HEHAJIOTOBBIE
JIOXO[IbI, TOXO/IbI 1IeJIEBbIX OI0KETHBIX (DOHIOB, T.€.
CyMMapHbIe TOXOMIbI 3a BBIYETOM 6€3BO3Me3IHBIX
1 6€3B0O3BPATHBIX IePEeUNCIeHNIT;

BIT — 6e3Bo3me3gHbIe 1 6e3BO3BpaTHbIE TTepe-
YUCJIEHUST OT OIO/IKETOB BBIIIECTOSIINX YPOBHEIA;

Il — HeHaJIOTOBbI€e TOXOMbI;

IIH — Ha/oroBbie J0OXOMAbI;

I, — pasmep meduuura;

[, — HEHAIOTOBbIe JOXOIbl;

Y — 4MCIeHHOCTh HaceaeHUsI TEpPUTOPUN.
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AHAJIU3 CTPYKTYPbl KPAEBOTIO
BIOOXETA AATAMCKOIO KPAS
Ha cerogHsIHMI JeHb OOHUM U3 IPUOPUTETHBIX
HaITpaBJeHU perMoHaIbHOIO OI0AKeTa OCTaeTCs
MCITOJIHEHME BCeX COUMaJIbHBbIX TPOrpaMM U 065-
3aTe/ibCTB. Ha 9TO HampaBjieHa CTPYKTypHas mnepe-
CTpOJiKa U MOAepHMU3alus pa3BUTUSI IKOHOMUKMA.
CoBepIlleHCTBYeTCSI CUCTeMa COLMaIbHOM MOMUTHA-
K1, 06pa30BaHMs, 3PaBOOXPaHEeHNS /I TTOBbBIIIe-
HMS YPOBHS 6J1IarOCOCTOSTHUS M YIYUIIEHMS KauecTBa
SKM3HU HacejleHus Kpas [16, 17]. Tak, B 2018 r. g
peanusaiuy MOCTaBJIEHHbIX COLMATbHBIX 3a7a4 He-
06xoaMuMo 6610 0KOJIO 70% BCex pacxomoB GIOmKeTa.

He MeHee Ba>kHbIMM [JisI BJIaCTEl pernMoHa siB-
JISTFOTCSI TOCYJIapCTBEHHbIE MTPOTPaMMBbl Pa3BUTHUS
9KOHOMMKM AnTaiickoro kpasi. OHM HampaBJIeHbI
Ha IMOJIIePsKKY CeMbCKOTO X03S/CTBA, TPOMBbIIIIEH-
HOCTM, MaJIOTO U CpeJHero NpealpyuHUMaTelbCTBa,
yay4dlIeHue YCI0BUI Ha PbIHKE TpyAa U COAeliCTBIe
3aHSITOCTU HaceqeHUs. DTO MOCTYKUT MOBbILIEHUIO
YPOBHST KOHKYPEHTOCITOCOOGHOCTY 9KOHOMMKM Kpas .
[lJis1 TIOJTHOTO BBIMIOJIHEHMSI TOCYIapCTBEHHBIX TIPOT-
paMM COLMAIbHO-3KOHOMMUYECKOTr'0 pa3BUTUS AJITaii-
CKOTo Kpast Heo6xonyuma 3pekTuBHAas G10KeTHAs
MOJIUTUKA, KOTOPAs TO3BOJIUT SOCTUYb GDMHAHCOBO
ycroiunBocTu [18].

CocTostHMe 6I0KeTa ¥ BO3MOKHOCTD peann3alnn
IMPOrpaMm rocyJapCTBEHHOTO Pa3BUTUSI OTPaskaeT
YpOBEHbDb TOXOMHBIX MOCTYIIeHni. CTpYKTypa J10-
XOJIOB COCTOUT 13 COOCTBEHHBIX ¥ 6€3BO3MeE3IHbIX
NocTyIieHuit (mabin. 2).

[To pesysnbTaTaM BBITIOJIHEHHOTO pacueTa MOXKHO
cIenaTh BbIBOJ, O TOM, UTO K 2018 T. MOSIBUJICSI 3HAUM-
TEeJIbHBII POCT COBOKYITHOTO JOX0AA GI0KEeTa, KOTOPBIN
yBeumicst Ha 17 mupg py6. kK 2017 1., B To BpeMst Kak
TeMII pocTa coctaBui yke 120%. Tem camMmbIM TeMIT
pocTa cCO6CTBEHHBIX JOXOMI0B MTPEBHIIIAET CpeJHePOC-
cuiickuii B 1,5 pa3za. Be3Bo3ame3mHbIe TOCTYTIEHMS
3a 2018 r. moKa3asM camblii BBICOKIIA POCT TeMIIa 3a
Toc/eHMe TPY rofa 1 coctaBuan 134%, wnu 47,8 miipa,
py6. CobCcTBEHHbIE MOXOIbI TAKKE OTPasKar0T CTAOMITb-
HYIO IMHaMMKY JTOXOIHbIX IOCTYILJIEHMIT B OIOIKET,
B KOTOPOM HambosbImii Temn pocta B 2016 1. cocra-
B 122%, vm 50 muipg, py6. 3TO TOBOPUT O TOM, UTO
GI0KeT Kpasi ObIJI cCaMbIM MeHee 3aBMCUMbBIM OT de-
Ilepa/ibHbIX IIeHTPOB B oTanume oT 2018 1.2

! 3akon Anraiickoro kpas ot 05.12.2017 N2 92-3C «O kpaeBoM
6romkere Ha 2018 rop 1 Ha r1aHoBBINM epuon 2019 1 2020 ro-
moB». URL: http://docs.cntd.ru/document/450377816 (mata
obparenns: 22.07.2018).

?Uucdopmarust 00 WCIOMTHEHUM KpaeBoro Oromkera Ha
01.01.2019 r. URL: http://fin22.ru/isp/ispbud/02018/02018_2923.
html (nata o6pamenus: 19.02.2019).
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CTOUT NMpOaHaIN3UPOBATh CTPYKTYPY COOCTBEH-
HBIX J0XO[0B OI0OAKeTa, YTOObI ITIOHSATD, 34 CUET KAKMUX
MOCTYTUIEHMT OHU YBEIMUIMINCDH (mabi. 3).

Vicxons u3 maHHbIX maobJ. 3, Mbl BUIUM, YTO 3a
MOC/IeIHYE TPY rOfa HaMGOMbIINI Yo eIbHbI Bec 3a-
HMMAIOT HAJIOTY Ha TOXOMAbl (GMU3MUECKIUX JIUII, HAJIOTU
Ha PUOBLIb U aKIM3bl, KOTOPbIE B CYMMe COCTABJISIOT
0K0Jj10 70% OT BCeX HAJIOTOBBIX MTOCTYILIEHMIT COOCT-
BEHHBIX JIOXO/IOB.

B 2018 r. HaGm0maeTcss BHICOKMIT TEMIT pocTa
HaJioTa Ha J0Xonabl pusmuyeckux an (113%, nan
17,6 mapp py6.) 1 Hajora Ha NPUOBLIL OPraHKU3auit
(114%, vnu 14 mupn, py6.), UMEIOIIMX B CTPYKType
I0OXOO0B CaAaMYK BBICOKYIO A40JI0 (33 1 26%). Hau-
MeHBIITYI0 IOJTI0 JOXOA0B BCe ellle COXpaHseT HaJoT
Ha UMYILeCTBO U HEeHAJOTOBbIe A0X0nbl, 9 1 11%
COOTBETCTBEHHO. Ha 3T0Ji OCHOBe MOXXHO cHenaTh
BBIBO/I, UTO B CTPYKTYpPe JOXOI0B MMEIOTCS IMPO6-
JieMbl, KOTOpbI€ HYKJAIOTCS B MEPONIPUSITUSIX T10
TTOBBINIEHNIO MX HAJIOTOBOI 6a3bI [19].

Be3Bo3Me3gHbIe MOCTYIIEHNS OT efepayTbHbIX
LIEHTPOB B OIOMIKET Kpast HEOOGXOMMMbI IJIs1 peanmusa-
LMY TIPOTPAaMM PerMoHaIbHOTO PAa3BUTUSI U TTOKPHI-
s nedumuTa 610KeTa, TEM CAMbIM 0becIieunBast
ycToiiunBoe pa3dputue. OqHaKo, MOCTOSHHOE yBe-
audeHue goay 6e3B03Me3IHON MOMOIIM O3HAYAeT,
YTO GIOMKETHAS CHCTEMA HEYCTOMUMBA U TIEPEXOAUT
B IPYIITY JOTAlMOHHBIX (Maobi. 4).

AHanm3 JaHHBIX CTPYKTYPbI 6€3BO3ME3THBIX ITOCTYTI-
JIeHM#1 IIOKa3bIBaeT, uTo B 2016 T. 6611 IIpeIoCcTaBIeH
CaMblit HM3KMiT 06beM JOTALNIA 38 TTOCTIeTHIE TPV rofa —
58% oT Bcex MOCTYIIeHMIA. BromkeT Kpasi 6pI1 MeHee 3a-
BUCUM OT (efiepaibHbIX 1eHTpoB [20, 21]. OmHako 2018 .
OTpaXkaeT IOCTaTOYHO BBICOKYIO AOJI0 AoTauuii (71%)
u TeMI1 pocTa (142%) 1o OTHOIIEHUIO K TPeabITYIINM
nepuopam. Poct goraunii CBSI3aH C HU3KUM JOXOL0M
COOCTBEHHBIX HAJIOTOB [IJIS1 peajii3alyy MporpamMm co-
LIMAJIbHO-9KOHOMUYECKOT'O pasBUTHS (1aob. 5).

[To ma"HbIM maés. 5,8 2018 T. MPOUCXOTUT YBEIU-
yeHue pacxomoB Ha 10% 1o otHoeHuio K 2017 r. OHu
JOCTUIJIM CaMOT0 BBICOKOTO YPOBHS B pazMepe 93 Mipz,
py6. Takoii pocT 06yCI0BAE€H BbICOKOI A0J1ei COLu-
aJbHBIX PACXO0B B paMKax rOCylapCTBEHHBIX U PET-
OHaJIbHBIX ITPOTPaMM Pa3BUTHSI, KOTOPbIN 3aHMMAaeT
B CTPYKTYpe pacxomoB OtomkeTa 71%, miu 66 Mpn
py6. 13 perMoHaabHOro 610/keTa ObIT HalIpaBieH
GecripelieIeHTHO 6OJBIIOI 06BEM CPELCTB HA MEPbI
COLIMAIbHOM MOAIep>KKY Hacenenust — 19,2 mipg pyo.
[Tpou3011LI0 TTOBBIIIIEHNE PACXOI0B Ha 3apaboTHOI
IUIATY JJ1s1 paOOTHMKOB OI0AKETHOI chephl B Cpe-
HeMm Ha 10%.

Ha6miogaeTrcs yBennuyeHme TeMra pocTa pacxo-
JIOB Ha HAIIMOHAJbHYIO 6€30MacHOCTh B pa3zMepe
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Tabnuua 2 / Table 2
[oxopaHble noctynneHus B 6romket Antaiickoro kpas / Revenue receipts of the Altai Territory budget
2016r./2016 2017r./ 2017 2018r./2018
. Temn pocta 3HaueHue, Temn pocta | 3Hauenue,B | Temn pocta 3HaueHue,
Mokazatens / Indicator (uenHoii), | BmMnpapy6./ | (uenHoi), mnpp py6./ | (uenHoii),B % | B MApp, py6./
B % / Growth | Value, billion | B % / Growth | Value,billion | / Growth rate | Value, billion
rate (chain), % rubles rate (chain), % rubles (chain), % rubles
[oxopapl, Bcero / Revenues, total 104 83045 102 84965 120 102029
besBo3ME3AHbIE nOCTYMEHH / 85 32979 108 35570 134 47780
Uncompensated receipts
CoberaetHble Aoxoae! / Own 122 50065 100 49395 110 54248
revenues

McmoyHuk / Source: pacyeTbl aBTopa Mo AaHHbIM MuHMCcTepcTBa duHaHcoB Antaickoro kpas. 2019. URL: http://fin22.ru/isp/ispbud/
02018/02018_2923.html (nata obpaweHus: 19.02.2019) / the author’s calculations according to the Ministry of Finance of the Altai
Territory. 2019. URL: http://fin22.ru/isp/ispbud/02018/02018 _2923.html (accessed on 02.19.2019).

Tabnuya 3 / Table 3
CrpyKTypa co6cTBEHHbIX A0X0A0B 6roakeTa Antaickoro Kpas / Structure of own revenues
of the Altai Territory

2016r./2016

2017r./ 2017

2018r./2018

3HaueHue,
B MNpa
py6./ Value,
billion
rubles

Mokasarenn /
Indicator

Hons, P

B%/ B%/
Growth
rate, %

Share, %

Temn

oCTa,

in billio
rubles

3HaueHue,
B MApA,
py6./ Value,

Dons,
B%/
n | Share, %

Temn
pocra,

B%/
Growth
rate, %

3HaueHue,
B MNpA
py6./ Value,
billion
rubles

DOons,
B%/
Share,

Temn
pocra,

B%/
Growth
rate, %

%

Hanor Ha poxo-
[Libl DU3UYECKUX
nuy,/ Individual
income tax

14750873

30

105

15657818

32

106

17649269

33

113

Hanor Ha npu-
6bl1b OpraHm3a-
umi / Corporate
income tax

12898267

26

160

12256768

25

95

13970129

26

114

Akumsbl / Excise

13263457
taxes

26

128

11371420

23

85,7

11644095

21

102

Hanor Ha nmyuie-
CTBO OpraHu3a-
umii / Corporate
property tax

4423136

104

4695127 9

106

5109288 9

109

[pyrvie Hanoro-
Bbl€ ¥ HEHANO-
roBble goxofpl /
Other tax and
non-tax revenues

4729636

103

5413387

11

114

5875453

11

108

Bcero noxonos,
B MAIpA py6./
Total revenues,
billion rubles

50065369

49394520

54248234

McmoyHuk / Source: pacyeTbl aBTopa Mo AaHHbIM MuHMcTepcTBa duHaHcoB Antaiickoro kpas. 2019. URL: http://fin22.ru/isp/ispbud/
02018/02018_2923.html (nata obpaweHus: 19.02.2019) / the author’s calculations according to the Ministry of Finance of the Altai
Territory. 2019. URL: http://fin22.ru/isp/ispbud/02018/02018 _2923.html (accessed on 02.19.2019).
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Tabnuua 4 / Table 4

CrpyKTypa OCHOBHbIX 6@3B03Me3AHbIX NOCTyNneHui B 6roaet Antaiickoro kpas / Structure of the main
uncompensated receipts to the Altai Territory budget

MocTyruienua us 2016 ./ 2016 2017r./ 2017 2018r./ 2018

%:m‘;m 3Hauenune, | Odong, | Temn pocta,| 3HaueHue, | Hons, | Temn pocta,| 3Hauenue, | [Hong, | Temn pocra,
Receipts from the BMNpApy6./| B%/ B%/ BMApapy6/ | B%/ B%/ |Bmnpppy6./| B%/ B%/
Value, billion | Share, Growth | Value, billion | Share, | Growth | Value, billion | Share, Growth
[+ [+

federal budget rubles % rate, % rubles % rate, % rubles % rate, %
Notaumm / Grants | 18533909 | 58% 105% 23605828 | 66% | 127% | 33486904 | 71% 142%
gﬁggﬁ:_g/ 6559561 | 20% | 83% 5469531 | 16% | 83% | 6005152 | 13% | 110%
CybBenuun / 5498641 | 17% 105% 5098899 | 15% 93% 5230649 | 11% 102%
Subventions

MexobromKeTHble

TpaHcoheptsl / Inter-| 1671841 | 5% 22% 883184 3% 53% 2673476 | 5% 302%
budgetary transfers

Bcero noxonos,

B MApA pyb./ Total 32263952 35057443 47396182
revenues, billion

rubles

McmoyHuk / Source: pacyeTbl aBTopa No AaHHbIM MuHucTepcTBa GuHaHcoB Antaiickoro kpas. 2019. URL: http://fin22.ru/isp/ispbud/
02018/02018_2923.html (nata obpawenuns: 19.02.2019) / the author’s calculations according to the Ministry of Finance of the Altai
Territory. 2019. URL: http://fin22.ru/isp/ispbud/02018/02018 2923.html (accessed on 02.19.2019).

Tabnuua 5/ Table 5

CrpyKkTypa pacxoaHoit Yactu 6iomkera Antarickoro Kpas / Structure of budget expenditures
of the Altai Territory

2016r./ 2016 2017r./ 2017 2018r./2018
3HaueHue, Temn 3HaueHue, Temn | 3HaueHue, Temn po-
: B M/IpA, Dons, pocra, B M/IpA, Dons, | pocra, B MJIpA, Dons, cTa,
Mokasarens /ndicator | e/ Value,| 8%/ | 8%/ |py6./Value,| 8%/ | 8%/ |py6./Value,| 8%/ | 8%/
billion Share, % | Growth billion Share, % | Growth billion Share, % | Growth
rubles rate, % rubles rate, % rubles rate, %
(S:"”.“a”"”b'e pacxomel /| 53064036 | 69 98 | 58166314 | 70 108 | 66055101 | 71 113
ocial expenses
HauunoHanbHas aKo-
Homuka / National 16497375 21 86 14885748 18 90 16028062 17 107
economy
MexBromKeTHbIe TPaH-
cchepTbl 06LLEro xapak-
TEPa MecTHbiM biofl- 2000592 2 107 | 4733284 5 236 | 4101218 4 87
xeTtaM / General inter-
budgetary transfers to
local budgets
HaumnoHanbHas 6e3ona-
CHOCTb M MPABOOXPaHM-
TeNbHas AeaTeNbHOCTb / 524697 1 117 714837 1 136 1002051 1 140
National security and
law enforcement
Vikble pacxomel / Other | 5476 409 7 82 | 5024161 | 6 97 | 6058869 | 7 120
expenses
Bcero pacxonos, B Mpa,
py6./ Total expenses, 77865182 83524344 93245301
billion rubles

McmoyHuk / Source: pacyeTbl aBTopa No AaHHbIM MuHucTepcTBa duHaHcoB Antaiickoro kpas. 2019. URL: http://fin22.ru/isp/ispbud/
02018/02018_2923.html (nata obpaweHus: 19.02.2019) / the author’s calculations according to the Ministry of Finance of the Altai
Territory. 2019. URL: http://fin22.ru/isp/ispbud/02018/02018 2923.html (accessed on 02.19.2019).
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Tabnuua 6 / Table 6

[aHHble ANg oueHKMU BAUSAHUS KpaeBoro 6roakeTa Ha PUHAHCOBYHO YCTOMUYMBOCTL ANTaliCKOro Kpas,
B MnpA, py6. / Data for assessing the regional budget impact on the financial sustainability of the Altai
Territory, billion rubles

2016, 2017 r., 2018r.,
Mokazarens / Indicator B MApa, py6. / 2016, billion B Mapa py6./ 2017, billion B MAipA, py6. / 2018, billion
rubles rubles rubles
[Noxopap! 6romxeta () / 83045 84965 102029
Budget revenues (R)
Pacxopnbl 6romxeta (P) / 77865 83524 93245
Budget expenditures (E)
Hanorosblie goxonbl (HA) / 45336 43981 48373
Tax revenues (TR)
Henanorosble [oxombl (,llHe”)/ 4729 5413 5875
Non-tax revenues (NTR)
HanoroBble 1 HeHanorosble 50065 49394 54248
poxonbl (A1) / Tax and non-
tax revenues (TNTR)
be3Bo3me3nHbie 32979 35570 47780
nepeuncnenuns (br) /
Uncompensated receipts
(UR)
Pazmep nedpuunta +5179 +1441 +8784
(npodmumta) (I, / Deficit
(surplus) (Def)
YncneHHocTb HaceneHus (H) 2376 2365 2350
mMnH yen./ Population (P)
million people

McmoyHuk / Source: pacyeTbl aBTopa No AaHHbIM MuHucTepcTBa duHaHcoB Antaiickoro kpas. 2019. URL: http://fin22.ru/isp/ispbud/
02018/02018 2923.html (mata obpaweHums: 19.02.2019) / the author’s calculations according to the Ministry of Finance of the Altai
Territory. 2019. URL: http://fin22.ru/isp/ispbud/02018/02018_2923.html (accessed on 02.19.2019).

1 mupa py6. (140% Temn pocta). Toapko B 2017 1. Ha
MesK6I0/IKeTHbIe TpaHchepThl 061ero xapakrepa
ObIIM HampaBJieHbl cpefcTBa 610KkeTa B pasmepe
4,8 muipg, pyo6. (236% Temiia pocra).

JaHHbIe HAallMOHAJIbHOM S5KOHOMMKM COCTaBJISI-
0T TIPMMEPHO OJIMHAKOBbIe TTOKa3aTeau 3aTpaT 3a
paccMOTpeHHbI BpeMeHHO nepuon. OCHOBHbIE
pacxoisl UIYT B BasKHbIE OTPAC/IM SKOHOMUKM, TaKMe
KaK CeibCKoe X035 CTBO, MPOMbIILIEHHOCTb, MaJIbli
Y CpemHMi1 Ou3HecC U T.1. Pacxoasl B JaHHBIE chepsl
coctaBmiin 60% OT BCeX pacxoA0B Ha HAI[MOHAIbHYIO
3KOHOMMKY C 11e/IbI0 Pa3BUTUSI peaibHOTO CeKTopa
3KOHOMMKM Kpasi, BHeIpeHMs HOBEMIINX TeXHOTOT A,
yYBeJIMUEHMUSI TIPOU3BOIUTENBHOCTY TPYAA.

FINANCETP.FA.RU ([

OUEHKA BIOOXETA U PE3YJIbTATbI
MCCNEOOBAHUA

Iyist aHanM3a OI0IKeTHBIX TTOKa3aTeell B KauecTBe
MHCTPYMEHTapys BO3MOXHO IPUMEHUTD CJIeAyI0-
e Ko3hGUIIMeHThI: 6I0IKeTHO aBTOHOMMMA (He-
3aBUCUMOCTM), 6IOIKETHOV 3aBUCUMOCTM, YCTOM -
YMBOCTU, KOG PUIIMEHT AedULUTa U OI0IKEeTHOTO
MOKPBITUS U T.A. (Mabi. 6).

B ma6a. 7 B COOTBETCTBUM C KOTUUECTBEHHBIMU
KPUTEPUSIMU OIleHKM O107KeTa AJITaliCKOro Kpas
3a 2016-2018 rr. pe3yabTaThl pacyeTOB ITOKa3aTe-
seii 32 2016 1. IEMOHCTPUPYIOT a6CONIOTHYIO G-
HaHCOBYIO YCTOUMBOCTD OI0mKeTa. B To Bpems Kak
3a 2017-2018 rr. mokasaTenyu UMeOT HOPMaabHYIO
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Tabnuua 7 / Table 7

KonunuectseHHble Kputepuun oueHKM 6rogkeTa Antaickoro Kpas / Quantitative criteria for estimating
the Altai Territory budget

Mokasarens / Indicator 2016r./ 2016

2017r./ 2017 2018r./2018

®opmyna / Formula

Pm<[Oc+0Op/E<Ro+Cr

Pm=Oc+0Op/E=Ro+Cr | PMm<Oc+[p/E<Ro+Cr

Tun d1HaHCOBOM ycTOMYMBOCTH /
Type of financial sustainability

YcTtoumBoe / Stable

HopmanbHoe / Normal Yctoumsoe / Stable

OTHocuTenbHble NoKasatenu hmHaHcoBou ycroiumsocTH / Relative indicators of financial sustainability

CocTosiHmMe / State Oc/0 / Ro/R

Ap/0 7 Cr/R 3/P/D/E

A6contoTHo ycToinumeoe /
Absolutely stable

Oc/0 = 60-70% /
Ro/R = 60-70%

Ap/0 = 30-40% /
Cr/R =30-40%

3/P=10-15%/
D/E=10-15%

HopmanbHoe / Normal Oc/0 =40-50% /

Ro/R = 40-50%

Ap/A = 50-60% /
Cr/R = 50-60%

3/P=20-25%/
D/E=20-25%

Heycrtorumnsoe / Unstable Oc/0=20-30%/

Ro/R =20-30%

Ap/0.=70-80% /
Cr/R =70-80%

3/P=30-35%/
D/E=30-35%

Oc/0 =5-10% /
Ro/R =5-10%

KpuzucHoe / Crisis

Ap/0 = 90-95% /
Cr/R =90-95%

3/P=40-45%/
D/E = 40-45%

Pacuer / Calculation

2016 r./ 2016 60,3% 39,8% 2,8%
2017r./ 2017 58,1% 41,9% 2,4%
2018 r./ 2018 53,2% 46,9% 2,1%

McmoyHuk / Source: pacyeTsl aBTopa / calculated by the author.

(bMHAHCOBYIO YCTOMUMBOCTD, UTO IMOATBEPKAAET TEH-
IEeHINIO K CHMUKEeHUI0 GMHAHCOBO YCTOUYMBOCTH
pernoHanbHOTO 6to/skeTa (maoi. 8).

Ha ocHOBe maHHBIX pacyeToB B mab. 8, IpoBe-
IeHHBIX C TIOMOIIbI0 KO3 UIIMEeHTHOrO aHaIN3a,
3a TIOC/IeHUI TOf, HAOMI0gaeT sl TeHIeHIINST CHIKe -
HUSI aBTOHOMMUM COOCTBEHHBIX JOXOL0B O KeTHOI
cUCTeMbI Kpast Ha (hOHe TTOBBIIEeHNST 3aBUCUMOCTH
GI0IKETHO CUCTEeMBI Kpast OT 6e3BO3Me3IHbIX T1e-
peunciaeHnii u3 pemepagsbHOro 6104keTa. 3a cueT
IaHHBIX TIepeurcaeHn JoXoaHas YacTh 6l0mKeTa
MOKPBIBAET PACXO/IbI, TEM CAMbIM 00pa3ys BbICOKMIA
YpOBeHb NPOULIUTA.

Hecmorps Ha 3710, B 2018 1. KOahdunueHT du-
HAHCOBOJ YCTOMUYMBOCTY BBISIBUJI OTPULIATEIHHYIO
IMHAMMUKY YCTOMUMBOTO pa3sBUTKS GIOIKeTa 3a CUeT
yBe/ueHus 6e3B03Me3AHbIX [TepeuncieHnit U CHI-
SKeHMI JOXOMHO YacTy COGCTBEHHOIO OI0IKeTa.

Kaxk mpaBuiio, yBenuueHue goau 6e3B03Me3IHbIX
rmepeumncieHnit CBUAETEIbCTBYET O HECITOCOOHO-
CTU OGI0[KeTa PernoHa MOKPhIBATh PACXO/IbI 34 CUET
JIOXOJIOB COGCTBEHHOTO OI0/IKeTa AJIsT peaausalun

82 °

IIeJIeBBIX IPOTPAMM COIMATbHO-IKOHOMMUUECKOTO
pPasBUTHSI, TEM CAaMbIM ITOKA3bIBast CBOIO (PUHAHCOBYIO
Heycmotiuugocms. Takum o6pasom, 3a 2018 r. Anraii-
CKMit Kpaii MoKa3aj gOCTAaTOUHbI POCT 3aBUCUMOCTHU
oT (enepanbHOro 610[IKETa, B PE3Yy/IbTATE UETO ITOT
PErmoH MOKHO CUMTATh 0omayuoHHsiM. OH HYKIAeTCs
B YBeJIMUYEHMY COOCTBEHHBIX HAJIOTOBBIX ¥ HEHAJIOTO-
BBIX TIOCTYIIJIEHMI B KPAaeBOii OIOKET MIJIST CHYDKEHMSI
3aBUCHMOCTHU OT (hefiepaabHOro 6iomskeTa. JIjisl 9TOro
HeOOXOMMO BBITIOJIHEHME CJIETYIONIUX Mep:

1) c6banaHCHMpPOBAHHOCTH KPAaeBOTO OrO/KeTa —
3¢ dekTUBHOE pacXomoBaHMe OI0AKETHBIX CPEACTB,
pacmpepesieHMe peCypCcoOB Ha IIPUOPUTETHBIE Ha-
TIpaBJIeHNST PA3BUTHUSI SKOHOMMUKMA;

2) MOBBIIIEHVe HAJIOTOBOI 6a3bI JOXOA0B C HU3-
KMMM TeMIIaMU pOCTa;

3) yBelnueHMe HAJOTOBOTO MMOTeHIIMANa;

4) mpoBeneHue 3¢pGHEeKTUBHOTO MJIaHUPOBAHMS,
MOHUTOPMHTA U IPUMeHEeHUS OI0/IKe THBIX CPEJICTB.

Taxoke J1sI pelieHus TIOCTaBIeHHbBIX MTpobieM He-
06X0I1MMO pa3paboTaTh CTpaTernuecKye MporpaMMbl
pasBUTUS Kpasl, BaKHeli1Ielt 13 KOTOPhIX CUMTAETCS

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N25°2019



PH. N6pazumos

Tabnuua 8 / Table 8

PevitTuHroBas oueHka k03 puLUMEeHTHOro aHannsa KpaeBoro 6roaxeTta Antanckoro Kpas /
Coefficient analysis rating of the Altai Territory budget

Mokasarensb / Mopmyna pacuera / Calculation Hopmartus /
Indicator formula Standard 2016r./2016 |2017r./2017 | 2018 1./ 2018
higs 2 80 1 -1 60,3 -1 58,1 -1 53,2
Koad. aBToHOMMM / K= i x100% >70 0
coefficient <
of autonomy C,=TNTR/R x100% <70 -1
<40 -2
BIT <20 0 39,7 -1 41,9 -1 478
Ko3d. 3aBucumo- K= i x100% <30 0
ctn / coefficient S
of dependence Cpep = UR /R x 100% > 40 -1
2 60 -2
BI1 <30 1 -1 65,9 -1 72 -1 88
Koad. ycroitumso- Kyer= I x100% =30-60 | O
ctn / coefficient Z60-100 1
of sustainability Ce= UR/TNTR x 100% el -
2100 -2
Kosh. echmTa K = Ao T <— +2 | +2 | +103 | 2 [ +292| +2 | +162
(npodmumTa) / Il <10 +1
coefﬁci?nt C,= Def/TNTR < 100% <15 =1l
of deficit (surplus) >15 )
. I 220 +2 -1 9,4 +1 | 10,96 +1 10,83
Koad. nenoso m:ﬂ x100%
aKTUBHOCTU / JIT =10-20 | +1
coefficient . <10 -1
of business activity Cpo = NTR/TNTR x 100%
Ko@. Hanoro- _ HJ T =60-80 | +1 -1 90,5 -1 89 -1 89,2
BbIX ,OX0A0B / mH Jityl X ¢ 2 80 -1
coefficient of tax _ .
_— C,=TR/TNTR x 100%
2100 +2 +2 106,7 +2 | 101,7 +2 109,4
Ko3d. bromxeT K _ EX 100% -
HOrO MOKpbITUS / nokp - p =100-95 | +1
coefficient of _ o <95 -1
budget coverage G, =R/Ex100%
Temn pocTa +1 32,7 +1 35,3 +1 39,7
Koad. bromxeTHOM _P
- Ol0A Kﬁﬁ—q x100% k03(. LO/KeEH
obecneqeHHo- onepexatb TeMM
v HaFeneva/ C,,, =E/P x100% pocta uHbAALMK /
coefficient Growth rate of
of bl{d.getary the coefficient
pI’OVISIO.n of the should be ahead
population of inflation rate
1 2 2
Wtorogoe 3HaueHme / Total value Heyctonunsoe | Heyctonumnsoe | Heyctoiumnsoe
CocTosiHUE / cocTosiHue / coctosiHme /
Unstable state | Unstable state | Unstable state

McmouHuk / Source: pacuyeTsl aBTopa / calculated by the author.
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61okeTHas mouTyka. OHa TO/KHA ObITh OPUEHTH -
pOBaHa Ha IOBbINIEeHe PMHAHCOBO YCTOMUMBOCTI
KpaeBoro GlofkeTa, yBeandeHue 3GpOeKTUBHOCTHU
pacxomoB B COLIMAIbHOI ¥ MHBECTULIMOHHO cde-
pe, U3MeHeHle CTPYKTYPbI GI0[5KeTa U ero YpOBHS
pacxojfia Ha OCHOBAHUM JOCTOBEPHBIX IIPOTHO30B
MOCTYTUIEHUI TOXOA0B B OIOMIKET.

3a mocyiegHME TOAbI 3HAUNTEIbHO BBIPOCIN pac-
XOIIbI HAa COLMaIbHbIE IPOTPAaMMbI pa3BuUTus. He-
06xoaMMa ONTUMM3AI U COMATbHBIX PaCcX0OI0B
U nonaepskaHue c6aJaHCHPOBAHHOTO Iepepacrnpe-
IeaeHNus UMeIoIXcs OI0KeTHbIX PeCcypCcoB cpe-
IV TEKYLIMX PACXOH OB (B OCHOBHOM B COIMAMbHOM
YacTH) ¥ pacxoJ0B Ha pa3BUTHE APYTUX BAXKHbBIX
chep (MHTEHCUMBHOE pa3BUTHE PeaTbHOTO CEKTOpa
9KOHOMMKU, TTOAAepsKKa MHHOBAI NI, MHPPACTPYK-
TYypbI, 00pa30BaHMs U 3IPAaBOOXPAHEHUs, peanan3sa-
LM YTBEPKAEHHBIX IIPOrPaMM roCcyqapCTBEHHOTO
pasBUTUS).

BbiBO4bl

B HayuyHO# pa6oTe mpoaHaau3upoBaHa CTPYKTypa
6romkeTa AnTalicKOro Kpasi, B KOTOPOM ObLIN UC-
CJieIOBaHbl JOXOAHbIE U PACXOIHbIE MOCTYIIJIEHUS.
Ha ocHOBe MeTO[a KOJIMYECTBEHHOTO U KO3hdu-
IIMEeHTHOTO aHaau3a MpoBegeHa OlleHKa COCTOS -
HMS KpaeBOro 6I0KeTa U oIpee/ieHbl OCHOBHBIE
mpo6ieMsl. B pe3ynbTaTe KOMIIJIEKCHOI OII€HKU
COCTOSIHUSI KpaeBOTO GojskeTa AJTaiickoro Kpas
JIOKa3aHo, UTO KPaeBoii GIOMKET sIBJisieTCs GUHAH-
COBO HEYCTOMYMBBIM.

[TpencraBieHHbIE Pe3yIbTATHI OTPA3UIIN TEKYIIEe
COCTOSIHME U TIp0o6IeMbl KpaeBoro 6romkeTa. s
UX pelreHys] Heo6X0AUMMO IIPOBOAUTH KOHTPOJIb
IMHAMMKV OCHOBHBIX (MHAHCOBBIX ITOKa3aTeseii.
HyskHO 06ecrneunTh KOMILIEKCHBI pocT 3¢ GeKTUB-

HOCTU, UCTIOJTHAUTEBbHOCTY ¥ KOHTPOJISI IPUMEHEHUS
6I0[I>KETHBIX PECypCOB, COKPATUTh TEMITbI pPOCTa
pacxomoB 6I0/KeTa ¥ MOBBICUTD JOXOM HAJIOTOBBIX
¥ HEeHaJIOTOBBIX MOCTYIIEHM . DTO TTO3BOJIUT yBe-
JUYUTb 06BEMBI COOCTBEHHBIX HAJIOTOBBIX TOXO/IOB,
MOBBICUTD 3G (PEKTUBHOCTH OI0/IKETHBIX PACXOIOB,
CHU3UTb GMHAHCOBYIO 3aBUCUMOCTD OI0IKeTa Kpast
oT pemepasbHOTO OIOIKETA ¥ YMEHBIIUTD TOJTOBYIO
HarpysKy. JlaHHbIe Mepbl OYIYT CITOCOGCTBOBATH
cO6amaHCUPOBAHHOCTM OI0KeTa AJITaiiCKOTO Kpas,
YTO MO3BOJUT MOBBICUTH YPOBEeHb GUHAHCOBOI
YCTONYUBOCTHU.

[IpakTMuecKkasi LeHHOCTb UCCAeSOBaHMsI COCTOUT
B pa3paboTKe ¥ MPUMeHEHUY TeOPETUKO-METOI0I0-
TMYECKUX OCHOB JIJISI OLIEHKM BIAMSHUS OI0[IKeTa Ha
(uHaHcoBy10 ycTOuMBOCTD. KosMuecTBeHHBIN 1 KO-
abduLMeHTHbIN aHaMM3, TOCTPOEHHbII Ha PeATUHTO-
BOI1 OI[eHKe COCTOSTHMSI KPaeBOro O10/KeTa, O3B0
MPOBECTY KOMIIEKCHYIO OLI€HKY BAMSIHUSI KPaeBOTO
6rokeTa Ha GDMHAHCOBYIO YCTOMUMBOCTD U TTOTYUNUTD
JIOCTOBepHbIe 3HAUEeHMSI TToKa3aTeseit.

OCHOBHOJI HayYHbIIi BKJIAJL, JAHHOTO UCCAeL0BAHUS
COCTOUT B TOM, UTO IIPeJIOKEHBI MepBhI 110 COBEPLIEeH-
CTBOBAHMIO GIOMKETHOI CUCTEeMbI AJITaliCKOTO Kpast
B I1€JIOM KaK MHCTpyMeHTa obecrieueHust GyHAHCOBOIA
yCTOMUMBOCTU. Ha OCHOBe MpeacTaBJIeHHbBIX Pe3Yb-
TaTOB BO3MOKHA ITOCJIeAYIOIIast KOPPEKTUPOBKA OO -
SKETHOM TOMUTUKU U TIPOTPaMM IoCyIapCTBEHHOTO
pa3BUTHSL. Pe3ylbTaThl UCCIETOBAHUS MOTYT ObIThH
MCII0/Ib30BaHbI B IIpakTHKe delepaabHbIX U PEeruo-
HQJIBHBIX OPTAHOB BJIACTY IJI51 GIOIKETHOTO CTUMY-
JIMPOBaHMST GUMHAHCOBON YCTOMUMBOCTY ANITaliCKOTO
Kpas u Ipyrux permoHoB Poccuiickoit @enepannn.
[TonyyeHHbIe pe3yabTaTbl MOXHO IPUMEHUTDH JIJIs
MHTerpajbHOM OIleHKM (PUHAHCOBO YCTONUMBOCTU
SKOHOMUKM AJITaliCKOTO Kpasl.
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AHHOTALUUA

OueHka M nomnck hakTopoB, OKA3bIBAKOWMX BAMSHWE HA KAnUTanM3aumio Ny6anyHbIX HEDTAHbIX KOMMAHWM, NPeacTaBnaoT
60/1bLUON MHTEpeC Ang uccnenoBaTenei. PaccMoTpeHo BAMSIHME Ha CTOMMOCTb aKLMiA HEPTAHbIX KOMMAHWIA Pa3NnyHbIX BHELL-
HWX M BHYTPEHHWX (PAaKTOPOB, BK/IHOUAS: UBMEHEHUS CTOMMOCTU HedTH, ABMKEHWE POHLOBbLIX MHAEKCOB, KONebaHUs MHDNALMK,
(1HaHCOBbIE M NPOM3BOACTBEHHbIE MOKa3aTenu. MccienoBaHue BKOYAET NOCTPOEHME MOLENEN C pacyeToM CTaHAAPTHbIX
owmnbok no Metomy Apuckonna-Kpas Ha 0OCHOBE MOKBAPTa/ibHbIX AAHHbIX MO BOCbMU KPYMHEWLUMM MYOAUYHBIM HEPTSAHbIM
KOMMaHUAM, BeLylMM AeaTeNbHOCTb B upstream v downstream cektopax, 3a nepuog, ¢ | keaptana 2006 r. no Ill keaptan
2017 r. BnepBble npv NOCTPOEHUM MOAENM MO BbISBIEHUIO PAKTOPOB, OKA3bIBAKOLUMX BIUSAHWUE HA PbIHOYHYIO KanuTanM3aLmio
HedTSHbIX KOMMaHWI, MCMNOb30BaNMCh TakKMe NoKa3aTenu, Kak CyMMapHas Aobbiya HedTn ctpaHamu ONMEK, obbeM BbiBpocoB
NAapHUKOBbLIX ra30B KOMMaHUAMMU, CyMMapHa‘iI [00N4 aKUMOHEPHOro Kanutana, npuHaanexatiasn prl'lHEVII.IJMM MHCTMTyU,MOHa}'Ib-
HbIM MHBecTopaM. OLHWMM U3 KOYEBbIX PE3Y/IbTaTOB SBMSETCS BbIBOA, O TOM, YTO KBApTa/bHble 06beMbl L0BbIYM OKa3anUCh
CaMbIM 3Ha4YMMbIM GAKTOPOM, OKa3bIBaOLLMM MOMOXKMUTENBHOE BAUSIHWE HA CTOMMOCTb HedTsHbIX hUPM. To eCTb MHBECTOPbI 3a-
KNaAblBakOT B CTOMMOCTb aKLIMI1 KOMMaHMWI MO0 KOMTMEHCALMMU NOTEPb OT CHUXKEHMS| CTOMMOCTM HEhTH 33 CYET YBENNYEHUS ee
[06b14M U Npoaaxku bonbluero obvema. lNpu 3ToM TakMe nokasatesnn NPoM3BOACTBEHHOM 3M(EKTUBHOCTU, KaK peHTabenbHOCTb
B CErMeHTax upstream u downstream TepstoT CBOe 3Ha4YeHME B 3aBMCMMOCTM OT pacCMaTpMBAEMOro Nepuoaa.

Knroueeble cnosa: kanutanusaums; HedbTaHas MHAYCTPUS; L06bIYA M nepepaboTka; GOHAOBbIN PbIHOK; BHELUHWE U BHYTPEH-
HUe dakTopsl

Ana yumupoeanus: Hypees P.M., bycbirun E.T. KpynHeiwme ny6nmuHble HedTsHbIe KOMNAaHUU: BAUSIHUE BHELWHUX U BHY-
TPEHHUX (PaKTOPOB Ha KanuTanusauut. PuHaHcsl: meopus u npakmuka. 2019;23(5):87-100. DOI: 10.26794/2587-5671-
2019-23-5-87-100
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Biggest Public Oil Companies: Impact of External
and Internal Factors on Capitalization
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ABSTRACT

Estimate and search for factors that influence the capitalization of public oil companies are of great interest to researchers. The
impact of various external and internal factors on the value of oil companies’ stocks was considered. This includes changes in
oil prices, stock market index movements, inflation fluctuations, financial and production indicators. The study includes building
models with calculated standard errors by the Driscoll-Kraay method based on quarterly data for the eight biggest public oil
companies operating in the upstream and downstream segments, from the first quarter of 2006 to the third quarter of 2017.
Such indicators as total oil production by OPEC countries, greenhouse gas emissions by companies,and the sum of shareholder’s
funds owned by large institutional investors were used for the first time when building the model to identify factors affecting
the market capitalization of oil companies. One of the key results is the conclusion that quarterly production volumes turned
out to be the most significant factor having a positive impact on the cost of oil firms. That is, investors are laying the idea of
compensating for losses from lowering the cost of oil by increasing its production and selling a larger volume in the value of
shares in companies. At the same time, such indicators of production efficiency as profitability in the upstream and downstream
segments lose their significance depending on the period under consideration.

Keywords: capitalization; oil industry; mining and processing; stock market; external and internal factors
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BBEOAEHUE
HedraHble KOMNaHUM KaK 06BbEKTbI UHBECTULUIA

OO6BEeKThI MHBECTUPOBAHMS MTPEACTABIISIOT LIEHHOCTh
IIJIST TIOTEHLIMATbHBIX BBITOJIOIIpMOOpeTaTesieii B TOM
cyuae, eCU CYIIeCTBYIOT IepCeKTUBbI JalbHeli-
IIETO POCTA UX CTOMMOCTH. JIJIsl OLIEHKY aKTUBa U ero
CITOCOOGHOCTY MIPUHOCUTD MHBECTOPY AUBUIEHIBI
B OyayIieM Heo6X0mMO IMPoBeeHe KOMIUIEKCHOTO
aHa/M3a BHEIIHUX U BHYTPeHHUX GAKTOPOB, UX BJIK-
SIHUST Ha BBIOPAHHbBIN 0OBEKT, a TaKKe MPOrHO3UPO-
BaHMe GYIYIIMX M3MEHEeHUIT U BIeKYIIUX 9T U3Me-
HeHMs coObITHIT. HedTssHbIe KOMIIAHUM HE SIBJISIIOTCS
MCKITIOUeHVSIMM U3 00111e}i TTPAKTUKY, XOTSI CYIIEeCTBY-
10T 0COOEHHOCTM, IIPUCYIIME TTPEATTPUITASIM TaHHO
OTpaciun, KOTOPbie CTOUT YUYUTHIBATD ITpy aHanu3e. OT
9TOTrO0, B TOM UMC/Ie, 3aBUCUT BbIGOP MOAXOA K OIIeHKe,
BBIOVMPAEMOTO SKCIIEPTOM.

[Tpeskae ueM MepexoauThb K TEXHUUECKUM JIeTa/IsIM
MCCIIeIOBAHMS, OTIpefe/ieHNIo (PakTOpOB, BAUSIOIIMX Ha
9 PEeKTUBHOCTH AESITEILHOCTY HE(TSIHBIX KOMITAHUIA,
CTOUT OLIEHUTh MHBECTUIIMOHHYIO TTPUBJIEKATETbHOCTh
IAaHHO OTpaciy B IOATOCPOUHOI TlepcrekTBe. Ma-
KPO3KOHOMMYECKUI aHa/IM3 HeTSIHOM MHIYCTPUM U ee
IMePCIIEKTUB TTO3BOJIUT OTBETUTD HA BasKHBIN BOIIPOC
0 11e71eCO00Pa3HOCTM ITPUOOPETEHMST KNI He(DTSHBIX
KOMITaHMIt B MPUHIMUIMATbHOM TUIaHe.

C 1965 mo 2015 1., T.e. 3a 50-1eTHMII mepuo,
CTPEeMUTETbHBIN POCT MUPOBOI SKOHOMUKM ITPUBEJT
K YBeJIMUeHUIo cripoca Ha HedTh B 2,8 pasa: ¢ 1524 no
4332 MJTH TOHH'. BaskHO 0C000 BBIIEIUTH POCT COBOKYTI-
HOTO CITpoca CTpaH A3MaTCKOrO permoHa, KOTOPbIi 3a
TOT K€ BpEMEHHO MHTePBaJT YBETUIWIICS 6oJtee uem
B 9 pas3 (co 163 mo 1506 MJIH TOHH), B TO BpeMsI KaK It
CeBepHOIT AMepUKHM 3TOT TTIOKa3aTesib BbIPOC B 2 pa3a
(c 620 mo 1042 MJTH TOHH). DTOT GaKT 0GYCIOB/IEH CTpe-
MUTEIbHBIM Pa3BUTHEM SKOHOMMK CTPAH a3MaTCKOro
peruoHa. JTO TakKe MOATBEePXKAaeT 3HAaUMUTEe/IbHbII
POCT oM 060beMOB HOTpe6IeHNst He@TH B JaHHOM
pervroHe, KOTOPbI yBemmuumics ¢ 10% oT ob1ero mm-
pOBOTO YpOBHS B 1965 1. 10 34,7% k 2015 1.,a B 2017 .
coctaBui 35,7%.

Tlo pesynbTaTaM MPOTHO3HBIX 3HAUEHNI [T06ATbHO-
TO CITpoca Ha He(Th, ITPEICTABIEHHBIX B OTUETAX MU-
POBBIX AaHAIUTUYECKUX IIEHTPOB, [TOKa3aTesIb 00beMOB
crpoca coctaBuT 4916 miH ToHH K 2040 r. (puc. 1), 9yTo
BBIIIIE COOTBETCTBYIOIIEro rmokasarens B 2016 r. Ha 13%.

BaskHO OTMETHUTD, UYTO, HECMOTPSI Ha pas3inuusi Ipo-
THO3HbIX 3HAUEHMIT 00BEMOB CIIPOCA Ha SHEPTOPECYPCHI,

! Statistical review of world energy — all data. BP — 2017. URL:
https://www.bp.com/en/global/corporate/energy-economics/
statistical-review-of-world-energy.html (mata o6pamenns:
15.08.2018).
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MpeLiCTaBJIE€HHbIX B aHATUTUYECKMX OTUETaX Pa3HbIX
areHTCTB ¥ OpraHU3alunii, OHU CXOASTCSI BO MHEHUH,
yTO He(PTh ITPOAOIIKUT YAEPKUBATD IUIUPYIOIINE T10-
3UIUM B YACTU TIOTPEOGIISIEMbIX 9HEPropecypcoB Ha
omokaiiie gecatunetys. [IpoaHaan3MpoBaB TEKYILME
¥ IPOTrHO3MPYyeMble [TOKa3aTes Iy O IIoTpedaeH HedTH,
cyleayeT 3aKOHOMEPHBIN BbIBOZ, — BOCTPeOOBAHHOCTh
PpasBUTHSI HEPTSIHO OTPaC/IV He BhI3bIBAET COMHEHMIA.
JTO, B CBOIO OUepe[ib, TOIpa3yMeBaeT JajbHelilee pas-
BUTHME HePTSHOTO GM3Heca 1 CITOCOOGHOCTh (PYUPM 3TOTO
CeKTopa reHepupoBaTh JOXO/bI IJIs1 CBOMX aKIIIOHEPOB.

[Tpu IpUHSATUYM ONITUMAJIbHOTO MHBECTUIIMIOHHOTO
peleHns: y4acTHUKY (GOHAOBOTO PhIHKA PYKOBOJICT-
BYIOTCSI METOAAMU oTipefe/ieHu s CripaBeJnBoii CTO-
VMMOCTH ITyOIMYHBIX KOMITaHMIA. B paMKax rpoBeneHust
TaKOTO aHa/IM3a HeEOOXOAMMO YUUThIBATh KaK MOK-
HO 60oJIbIlIee KOJIMUECTBO (paKTOPOB, KOTOPbIE MOTYT
OKa3bIBaTh BJAMSHME Ha IIeHbl aKIUil U UTPATh POJIb
B DOpMMPOBAHNY CTOMMOCTY (GUPM U MX JaTbHEIIeM
pa3BuUTHMK. B HacTosIIIiee BpeMsi BOTIPOCHI OII€HKM Kallu-
TaM3anyy HeTIHBIX KOMITAHMIT SIBJISIFOTCST Hanboee
aKTyaJIbHbIMM BBU/TY BHICOKOJ 1I€HOBOJ BOIATMIBHOCTH
Ha HeTSTHOM pbIHKe, HauaBIelics B 2014 1.

LleHs! akiuii psiia KPYMHbIX He(DTSIHBIX KOMIIAHUI
U CTOMMOCTD (DbIOYEPCHBIX KOHTPAKTOB HE(TU MapKu
Brent Ha uHTepBase ¢ 2006 o 2017 r., IpeacTaBIeH-
HbIe Ha puc. 2, HaISIHO IeMOHCTPUPYIOT, YTO Karmu-
Tanusanusi GupM ciiegyeT 3a IMHAMMKOM 1IeHbI Ha
SHEPropecypc, HO HAGTI0JaeMOoe CHIKEHME He TaKoe
3HAUNTEIbHOE, KaK IleHa HedTn. 3a niepuop, c 2013 r. mo
2015 r. 11eHa Ha HeTh yitana Ha 60%, OgHAKO 3a TO Ke
BpeMsI CTOMMOCTb aKumii ExxonMobil, Chevron 1 Royal
Dutch Shell camsmnace Ha 23, 28 1 36% COOTBETCTBEHHO.

B cBs131 ¢ TIpoBeleHHBIM aHAIM30M MOKHO IIpe]i-
TTOJIOKUTD, UTO Y KPYITHBIX HE(TSHBIX KOMIIaHUI Cy-
IIeCTBYET 3all[MTHBII MexaH13M, 6J1arofgapst KOTOPOMY
MIPOUCXOAUT CIVIaKMBaHMe HETaTUBHOTO BIAUSIHUS CHU-
SKAQIOTIVXCS 1IeH Ha He(Thb, pe3y/IbTaTOM Uero CTAaHOBMUT-
€SI COKpallleHNe MoTepb UX KaruTaam3aluii mpyu Hebmia-
TOTIPUSITHOM Pa3BUTMM CUTYaIMy Ha pbIHKe. Kpome TOTO,
MOYKHO OTMETUTb, UYTO K KOHITY 2017 T. CTOMMOCTb aKLIUit
HedTsiHOV KoMTIaHMyM Chevron BepHYyIach K 3SHAUEHWSIM,
3adukcupoBaHHbIM B 2013 I., ITOJTHOCTHIO KOMIIEHCH-
pOBaB Ipolleiiee CHIKeHe, HadyaBiieecs: B 2013 1.,
TIpY 3TOM IIeHa He(T He CMOIJIa BOCCTAHOBUTHCS 10
CBOEro MpebIayIero MakCumyma.

OmHMM 13 MeXaHM3MOB, 3alUINAKINX KalluTa-
JIM3aLMI0 HeTSHBIX KOMIIAHMIA OT CHYDKEHMST, MOYKHO
Ha3BaThb AVBepCcUbUKALIMIO ITPOU3BOICTBEHHO [esi-
TeJIbHOCTY Ha CerMeHThI upstream u downstream. Pu-
CYHKU 3 U 4 HaT/ISIAHO IeMOHCTPUPYIOT Pe3Koe IajieHie
oTIepalliOHHOV MPUObUIN TI0 CETMEHTY upstream Kpyri-
Hemmx HedTIHbIX Kommanuit Exxon Mobil, Chevron,
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m[a3 ®VYrons ™ Hedth

Puc. 1 /Fig. 1. iporHosHble 3Ha4YeHs MUPOBOIO Cnpoca Ha uckonaemoe Tonueo K 2040 r. no 6as3oBbiM
cueHapuaM (MH TOHH HedTaHoro 3kBuBaneHTa) / Predicted values of global demand for fossil fuels by 2040
according to baseline scenarios (million tons of oil equivalent)

McmoyHuk / Source: cOCTaBNEHO aBTOPaMM NO AaHHbIM K3 oTtyeToB BP, M3A, OMEK, MH3M PAH [1] / compiled by the authors based on
data from reports by BP, IEA, OPEC, INEI RAS [1].
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Puc. 2 / Fig. 2. LieHbl aKumi1 HEKOTOpPbIX NY6AMUHbIX HEDTAHBIX KOMNaHMI U HedTH Mapku Brent B nepuop

€ 2006 no 2017 r. (8 monn. CLLUA) / Share prices of some public oil companies and Brent crude oil from 2006

to 2017 (in US dollars)

McmoyHuk / Source: cocTaBneHo aBTopamu Mo AaHHbIM 6a3bl Thomson Reuters Eikon / compiled by the authors based on on data from
the Thomson Reuters Eikon database.
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Puc. 3 / Fig. 3. Onepau1oHHas npubbinb HeTAHbIX KOMNaHUI No cerMeHTy Ao6bium ¢ 2010 no 2017 r.

(mnn ponn. CLLUA) / Operating profit of oil companies in the production segment from 2010 to 2017

(million US dollars)

McmoyHuk / Source: cOCTaBNeHO aBTOpPaMu No AaHHbIM U3 rOA0BbLIX 0TYeTOB KoMnaHuid / compiled by the authors according to data from
annual reports of companies.
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Puc. 4/ Fig. 4. OnepauuoHHasa npubbinb HeTAHbIX KOMNaHMI No cermeHTy nepepabotku ¢ 2010 no 2017 r.

(mnH ponn. CLLUA) / Operating profit of oil companies in the refining segment from 2010 to 2017

(million US dollars)

McmoyHuk / Source: coCTaBneHO aBTopamMu No AaHHbIM U3 rOA0BbIX 0TYETOB KoMnaHuid / compiled by the authors according to data from
annual reports of companies.

90 L ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N25°2019




BP u Total B 2014-2015 rT., KOorga 1ieHbl Ha He(Thb 3Ha-
YYTEbHO CHU3W/IVCh, TOTIA KaK [T0Ka3aTesTb 10 CerMeH-
Ty downstream IIpogeMOHCTPUPOBAJ POCT 38 TOT Ke
riepuof. Vicxomst u3 mpencTaB/ieHHbIX IPaduKoB BUAHO,
YTO OIepaIMOHHAs TIPUOBLIb IT0 CETMEHTY MepepadoTKM
He [ToJIBepskeHa BIMSHIUIO 3MeHeHMiA, TPOMCXOISIIX
Ha He(TSHOM PBIHKE, UTO, B CBOIO OYepe/ib, II03BOJISET
cleyaTh IPeAooKeHe, YTO MMEHHO 9TO ITOCTYKIIO
[IPUYMHO TOTO, UTO LI€HbI HAa aKI[1y KOMIIAHMIA He CHI-
3WINCH ITPOTIOPIIMOHATIBHO MaIeHNIO IIeHbI Ha HedTb.

Heob6xommo 6ostee meTajbHO MPOAHATU3UPOBATh
(baKkTOPBI, OT KOTOPHIX 3aBUCUT Pa3BUTME KOMIIAHMIA
HeTSIHOM OTPacin, 4YTO CTAHET 3aJI0rOM K OpMUPO-
BaHMIO 6Gosiee 3¢PeKTUBHBIX IPOTHO3HBIX MO
KaInuTaam3auuii HeQTsIHbIX GupM. B paMKkax gaHHO
PaboThl HEOOXOMMO OTBETUTD Ha CJIEAYIOLI}Ee BOIIPOCHL:
Kakye (GaKkToOpbI ONPemessioT IMHAMMKY IIeH aKI[uii?
KaKMM 00pa3oM KPYITHbIM He(QTSHbIM IPEeAIIPUITASIM
yIaeTCsl HUBEMPOBATDb MOCIENCTBIST CHYKAIOIIECst
LIeHbI HA He(PTh?

OB630P NCCNIEQOBAHUM NO TEME
Tema 110 OlleHKe ¥ TTOMCKY (haKTOPOB, OKa3bIBAIOIINX
BJIMSIHME Ha KalMTAIM3aLMI0 He(DTSIHBIX KOMITaHWIA,
TIpeICTaBIISIeT OOJIBIIION MHTEPEC AJI MCCIeI0BaTeIe.
MHorue mucciaenoBaHMs MTOCBSIIIEHbI BO3/I€/ICTBUIO
BHEIIHMX (aKTOPOB Ha KaIIUTAAU3aLMI0 HePTIHBIX
KOMIIaHUI, BK/TIOUAs BAMSHME M3MeHEeHUs] CTOMMOC-
T HedTHU [2-6], IBIDKeHMEe HOHIOBBIX MHIEKCOB [4],
KoJie6aHMSI MHQIISIIIUM Y UHIEKC TTPOMBIIIJIEHHOTO
MPOM3BOLCTBA [7].

B paMKax gpyroi rpymiibl paboT IoBefeHe [eH
Ha aknyuy HedTIHbIX KOMIIAHMIT pacCMaTpUBaeTCs He
TOJIBKO MCXO/IsI 13 BHENTHMX (PaKTOPOB, HO B SKOHOMe-
TpUYECKIe MO BKIIIOUEHbI M BHYTPeHHME (aKTOPbI,
Takye Kak (puHaHCOBbIe U ITPOM3BOACTBeHHbIe [8§—10].

B pab6ore [9] aBTOPBI UCITONMB3YIOT Oosiee IecsaTu He-
3aBUCUMBIX TlepeMeHHbBIX, KOTOpbIe XapaKTepu3yIoT
B 60JIbIIIEN CTereHy (MHAHCOBOE COCTOSIHYE He(TIHbIX
KOMITIaHM, ¥ BKITIOUAIOT KO3 UIMEHT KaluTalbHbIX
3aTpar K BbIpyUKe, KO3 OUIIMEHT BITUIATHI AVBUIEH/IOB,
a¢ddexTMBHOCTb 060paUMBaeMOCTH (PUKCUPOBAHHBIX
aKTMBOB, K03 duIIMeHT pocTa pe3epBoB U Ip. B mpo-
BeIEHHOM SMITMPUYECKOM MCCIeN0BAHNY Ha BRIOOPKe,
B KOTOPYIO BOIIJIM TOZOBbIe JaHHbIe 3a MSTUIETHUI
nepuop, ¢ 2009 o 2013 r. 82 HePTSIHBIX KOMITAHMIA, aB-
TOPBI MPUIIU K CJIeAYIOIIKUM BbIBOAaM [9]:

e UYeM BbIIIIe YPOBEHb BbITUIAUMBAEMbBIX TVMBUIEH/IOB,
TeM BBIIIE CTOMMOCTb aKIIMii HE(TIHBIX KOMITaHMUIA,

e DPOCT peHTa6eIbHOCTY KOMIIAHWI CTUMYINPYET
POCT CTOMMOCTY II€HHBIX OyMar;

e TIepeMeHHas KalMTaJbHbIX 3aTpaT OKa3aaach
HEe3HaYMMOIA.

FINANCETP.FA.RU ([

PM. Hypees, E.I. bycbieuH

CTOUT OTMETUTD, YTO B pacCCMaTpMBaeMOM UCCIeS0-
BaHMMY TIPEICTABJIEH JOCTATOYHO HEOOIBIIIO BpeMeH-
HOJA TIepuoj, K TOMY ke UCIIOb3YIOTCSI TOOBbIE, a He
KBapTa/ibHble JaHHbIe. He06X0OMMO OTMETUTD, UTO
¢ 2009 o 2013 r. 11eHbI Ha HeTh TPeGLIBAIM B OBIYbEM
TpeH[ie, KaK ¥ MUPOBbIe (HOHIOBbIE PHIHKM, UTO, HECOM-
HEHHO, 0Ka3aJI0 HeMaJjioe 3HaueHye Ha POCT CTOMMOCTU
KOTMPOBOK HE(TSIHBIX KOMITAHWIA.

B Hamem uccieqoBaHMM Mbl PACCMOTPHMM OoJIee I-
pokuii mepuon;: ¢ 2006 o 2017 r. Byzem ucmonb30BaTh
KBapTaJbHble aHHbIE, UTO ITO3BOJIAT HaM, B TOM YMCIIE,
MIpOaHaIM3MpPOBaTh BAMSIHME BKIIOYEHHBIX B MOJIE/b
(bakTOPOB HA CTOMMOCTD aKIMIi HePTSHBIX KOMITAHMIA
B 3aBUCUMOCTHM OT BOCXOZSIIIEr0 / HUCXOASILEro TpeH1a
He(TSIHBIX 1[EH.

B pa6ore [2] aBTOPBI ITPEAIIOIAraoT, UTO HeTSIHbIE
KOMTIIaHNUM B OYTYIIIEM CTOJIKHYTCS C HEOOXOIUMOCTHIO
BECTM CBOIO TPOM3BOJICTBEHHYIO 1€SITeIbHOCTD B COOT-
BETCTBUM C OOIIEMMUPOBBIMY TPEOGOBAHMSIMU I10 CHU-
SKEHUI0 BO3Ie/CTBMSI HAa OKPY>KAIOIIYIO Cpefly B paMKax
KJIMMAaTUYeCKOM ITOBECTKM, HalIpaBAeHHOV TPOTUB
[I006aJIbHOTO TOTeIIeHsL. [Ipy 9TOM CTOUT OTMETHUTD,
YTO B CaMOii paboTe HMKAK JaHHAs TUITOTe3a He T0Ka-
3bIBaeTcs. B paboTe [2] MCTIONb3YyeTCst MHAMBUIYaTbHBII
TIOAXO[I, K OlleHKe BIMSIHMS (PaKTOPOB Ha CTOMMOCTD
KOMITaHMIA, YTO OT/IMYAET 3Ty PAOOTHI OT MHOTUX JIPYTHX.
Ho cTouT OTMeTUTB, UTO JaHHbINM ITOAX0, AaJl KpaiiHe
HM3KMe 3HaUeHMs TToka3aTes R? (caMblii BBICOKMIA 13
MPYBEAEHHBIX OKa3aJICsl B perpeccuy 1o KoMNaHum
ENI, ero 3nauenne cocrasuno 0,12) [2], 4uTo roBOpUT He
B I0JIb3Y COCTOSITENIBHOCTY MIOYYEHHBIX PE3YIbTATOB.

B pamkax mccnenoBanus [10] aBTOPBI BBISIBUIN, UTO
BHE 3aBMCUMOCTU OT TOTO, K KAKOit OTPaC/IX OTHOCUTCSI
pecypcomo0bIBaloIasi KOMITaHMsI, — BbIPYYKa, [leHa Ha
MUCKOMaeMblIii pecypc 1 mokasaTteyib EBITDA aBisioT-
CS1 OCHOBOTIO/IATAIIMMU (PaKTOpaMMu, BIUSIOMIVIMU
Ha CTOMMOCTbD I[eHHbIX 6ymar. Kak 1 B mpenpiayumx
MCCIIeIOBAHMSX, B paboTe He IIpeACTaBIeHbl MaKpO-
SKOHOMMYEcKe (haKTOPBbI.

Kak 1 B craTbe [2], UCTIO/IB3yeTCst MHOVBYYaIbHBINA
MOA X0, K KOMIIaHUSIM — 4 KOMITIAaHUM M3 Pa3HbIX OT-
pacieii, BKIouast SHePTreTHKY, UTO He JaeT LeJIOCTHOTO
TIpeACTaBIeHNsT 00 OTPaC/IN, TaK Kak MOTydeHHbIe pe-
3Y/IbTAThl MOTYT OOBSICHSITHCS IMIEPCKUM ITOTIOKEHEM
¥ MacIrabaMu IesiTeTbHOCTY B3SThIX KOMITaHM (Ka-
MIATaIU3AIMS KaKI0i KOMIIaHUM TIPeBbIIIaeT 25 MIpH,
ponn. CIIA).

B nccnenoBanuu [11] aBTOpBI Takke aHAIU3UPYIOT
BAMSIHME (PMHAHCOBBIX M ITPOM3BOACTBEHHBIX ITOKA3a-
TeJIeil Ha CTOMMOCTD aKI[Mii He(TIHbIX KOMIIaHMIA. [IJ1s
MIPOBEIEHNST SMITMPUUECKOTO aHaJI1M3a aBTOPBI COOpasn
rOfIOBbIE TTaHeIbHbIe TaHHbIe 110 14 MeKIyHapOIHbIM
KOMITaHMSIM HepTerazoBoro cekropa 3a nepuog c 1990
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1o 2003 r. ITo pe3ynbTaTaM MCCIEO0BaHMS 3HAUMMOE
BIVSTHME HA CTOMMOCTDb He(TSHBIX KOMITAHMI OKa3a/Im
LIeHbI Ha He(pTh, 00beMbI ITIPOM3BOICTBA HEPTH.

B pamKax maHHOTO KccaenoBaHus OyaeT MpoBeIeH
aHa/IM3 BIMSHUS KaK BHEITHUX, TaK ¥ BHYTPEHHUX
(hakTOpPOB HA KaNMUTAIN3ALNIO HEDTSIHBIX KOMIIAHMIA,
BKJIIOUas Takue HaKkTOPbI, paHee He McCIegyeMbie
B paboTax, Kak peHTabeJIbHOCTh 110 J00bIUe U Iepe-
paboTke, 06beMbI JOOBIUM IHEPTOPECYpCa CTpaHAMM
OIIEK, cymmapHas A0S aKIIMOHepHOTro KanuTania,
TpMHAAJIeXaNas KPYIHeNIIMM MHCTUTYIIMOHATbHBIM
mHBectopam (mepBbiM 100 B cricKe COGCTBEHHUKOB).
OTHOCUTENIBHO UCCIeO0BaHNI, TOCBSIIEHHBIX pe-
meHusM crpad OINEK mo o6bemaM 1064, CTOUT
OTMETUTb, YTO OHM B OCHOBHOM IOCBSIIIIE€HbI BBISIB-
JIEHUIO CBSI3U MEX]y HUMU U I[eHO¥ HedTu, JaHHbIi
(bakTOp He MUCMONb30BAJICSI HM B OJHO 13 BbIlIETe-
peUMCIEHHBIX paboT 10 U3MEHEHUIO KalUTaIu3aInii
HeTSIHBIX KOMITaHUIA.

B pamkax 0aHH020 ucciedo8aHus nposepum cie-
dyroujue 2unome3sblt:

H1: nuBepcudukaiiysi mpou3BOACTBEHHO esITeNlb-
HOCTU He(TSIHBIMY KOMITAHUSIMY YMeHbIIIaeT HeraTuB-
HO€ BO3JEMCTBME CHISKAIOIIMXCS [IeH Ha HeQTIHOM
pBIHKe, HAUe TOBOPSI, POCT IToKa3aTeseit peHTabesb-
HOCTY B CETMEHTE T0ObIUM U ITepepaboTKM OKa3bIBAET
TTOJTIOSKUTEIbHOE BIMSIHME HA KaIUTAIMU3aIN0 HedTsI-
HbIX KOMIaHUI;

H2: poct koadduimenTa 3a10/KEHHOCTM KOMITAaHW
BeIIET K CHVSKEHUIO PhIHOYHOM CTOMMOCTY He(PTSIHbIX
KOMITaHUIA;

H3: poct npubbUIN, IPUXOASIIENCS Ha aKI[MIOHEep-
HbIiT KaITUTAaJI, BEIET K POCTY KaImATAIM3aIy HeTIHBIX
KOMITaHUIA;

H4: yBennueHne 1eHsl HeTu Brent okasbiBaeT
TTOJIOKUTEIbHOE BIVSIHVE Ha PHIHOUHYIO CTOMMOCTD
He(PTSIHbIX KOMITaHWIA,

H5: yBenueHme IMBUIOEHIHBIX BBITLIAT, IPUXO/SI-
HIMXCS HA aKI[MIO, TTIOJIOXKUTETbHO BAMSIeT Ha KaruTa-
JIM3a1INIo;

H6: reoronutiueckas HeopeneTeHHOCTh Y Harpsi-
SKEHHOCTb, 06beMbI BLIGPOCOB ITapHMKOBBIX TA30B, YPO-
BeHb Ipou3BojcTBa Hedtu ctpaHamu OITEK oka3bIBaioT
BJIMSIHME HA PHIHOYHYIO CTOMMOCTb HE(PTSHBIX pUpM;

H7: pocT nonyt UHCTUTYLIMOHAILHBIX MHBECTOPOB
1 06beM mo6bIuM HeTM KOMITaHMEN B aKI[MOHEPHOM
KamnuTajae KOMIIaHWIi TOJIOXKXUTEbHO BAMSIIOT Ha Ka-
MMUTAIN3AIAIO.

OAHHbDIE
[lJ1st IpOBeIeHMsT perpecCMOHHOr0 aHaam3a Mbl CO-
OpaJjiy MOKBapTajbHbIe JaHHbIE 110 BOCHBMM KPYIIHE -
HIVM ITy6IMYHBIM He(DTSIHBIM KOMIIAHMSIM, BEIYIIIM
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IesiTeIbHOCTDb B upstream u downstream cekropax,
MCXOMs U3 PhIHOUHOI Karmrtanusauuu (BP, Chevron,
Exxon Mobil, Royal Dutch Shell, Total, Equinor, OMYV,
Imperial Oil) 3a mepuog ¢ I kBapTtana 2006 r. o
I1T xBaptan 2017 r. Boi6paHHbIi TepUOJ, OOBSICHSIET-
CS1 TeM, UTO 10 HEKOTOPBIM (paKTOpam, BKIIOUEHHBIM
B MCC/IeOBaHMe, JaHHble K MOMEHTY ITPOBeAEeHMS UC-
CJilef0OBaHMsI ellle He TTOSIBUJIACD.

[Tpu MOATOTOBKE TaHHbBIX ObUIN VCITOIb30BaHBI CJIe-
IyIolIyie 3IeKTPOHHBIE pecypchl: 6a3a Thomson Reuters
Eikon, Yahoo! Finance, kBapTajibHble OTUeTbl pupM
(KOTOpbIe MpeNCcTaB/IeHbl Ha caiiTax KOMITaHU, a TaK-
ke B 6a3e SEC mon HasBaHueMm EDGAR System) — st
arpernpoBaHust GMHAHCOBBIX U ITPOM3BOACTBEHHBIX
TToKa3aresiei o HeTIHBIM KOMITAHWSIM, a TaKKe MH-
(opmairun o mone MHCTUTYIMOHAIbHBIX MHBECTOPOB;
Investing.com — gaHHbIe O CTOMMOCTY HedTH MapKu
Brent, Jodi Oil — manubIe 1o nponsBozcTy HedTH OIIEK.
Taroke 111 c60pa TaHHBIX MCIIOAb30BAINCH U OPYTHe
OTKPBITbIe UHTEPHET-UCTOUHUKNA.

B mab6n. 1 npencrasieHa SHAOTeHHAsT ¥ S9K30TeHHbIe
repeMeHHbIe, KOTOpbIe 6YIYT MCIIONIb30BaHbI IpH hop-
MMPOBaHUY MOZeIelt /ISl TPOBeleHNs PerpecCOHHOTO
aHanm3a.

METOLOONOIMNA UCCITEAOBAHUA
B paMKkax nmpoBeieHHOTO aHaIM3a YKe CYIIeCTBYIO-
IIMX VCCAegoBaHmii Oblyia paspaboTaHa caeayomas
MO JIJIsI 5KOHOMETPUYECKOTO aHa/IM13a:

—_ 2 )
m, =8, + 1 external’, + 8 KPI', + v,

rnei=1,2,..;n;t=1,2,..T,v,=u+e,;

m,— 3aBUCMMasi IepeMeHHasi, B KaueCTBe KOTOPOit
BBICTYIIAeT PHIHOYHAS KallUTaIM3aLIMsI;

external’, — BeKTOp TIlepeMeHHbIX, OKa3bIBAIOIIMUX
BHEIIIHEee BO3elicTBMe HAa HePTSIHbIe KOMITAHWUMA,
KOTOpbIE He B CMJIaX Ha HUX MOBJUSITh (BKIKOYAET
OPECoilprod, GRI, WUI, BOWNERS, OILPrice);

KPI’, — BeKTOp NepeMeHHbIX TPOU3BOICTBEHHBIX
” (pMHAHCOBBIX ITOKa3aTeseit KOMIaHuu (BKIIOUYaeT
COP, GGEmissions, Debt ratio, DivYield, ROE, Prof up,
Prof down);

u, — HeHab/oaeMble MHIVBUIyaIbHble 3(QGeKTHI,
a e, — 0CTaTOYHOe BO3MyIleHue [12, c. 5].

TI1sT CHVKEHMST BAMSIHISI BBIOPOCOB B BLIOOPKE, a TaK-
Ke B LIeJISIX IIPUBeIeHMsI BCeX IIepeMeHHbIX K eIMHOMY
BUJIY 1)1 06€eCIieYeHus MX COIMOCTaBMMOCTH OblIa UC-
10JTb30BaHa JIOTUCTUYECKASI HOPMa/IM3alys JaHHbIX,
KOTOpasi IPOBOAMIIACH TT0 CIeyIoleMy aroputmy [13]:

1
1+exp [—Slope x( Factor — Median)} ’

Factor,, =
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Tabnuya 1 / Table 1
3aBucMMan U He3aBUCMMbIE NEPEMEHHbIE AN NPOBEAEHUS perpecCMOHHOro aHanusa /
Dependent and independent variables for regression analysis

HaszsaHue EnnHMLbI
B Mogenu / usmepeHus / . ..
) . Kpatkaa xapaktepuctuka / Brief description
Name in the Units of P P P / P
model measure
JHporeHHas nepeMeHHas
Kanutanusaumnsa HedTaHoM KoMnaHuu. [Insg Tex KOMMNaHUiM, Ybsi KanuTanu3aums boina
MarketCap MnH pgonn. BbIPA)XEHA B HALMOHANbHOM BalOTe, MEPEBOL, B AO/IIAPbI OCYLLECTBAANCS NO CPEAHEMY
KypCy 33 COOTBETCTBYHOLLMI KBapTan*
JK30reHHble NepeMeHHble
OPECoilprod TbIC. TOHH lMoka3atenb cyMMapHoii f06blun HedTH ctpaHamm ONMEK
MHAeKc reononMTMYecKoi HanpsixkeHHocTu. MHaekc paspabotaH [. Kanaapo
GRI MyHKT 1 M. IKOBbeNNO 1 OCHOBAH Ha YaCTOTe BCTPEYAEMOCTU CNOB, CBA3AHHbIX
C reonoNIMTUYECKOM HaNPSXKEHHOCTBIO, B 11 BeoyLMX MeXAYHapOAHbIX razeTax™*
MHpekc MupoBoit HeonpeneneHHocTH. MHaekc paspabotaH X. Awupom, H. baymom,
WUI . [l. ®ypuepyu 1 OCHOBBIBAETCSA Ha YACTOTE BCTPEYAEMOCTMU C/IOBA KHEONPEAENEHHOCTbY
y M pa3nnYHbIX €ro BApMaAHTOB B KBApTa/ibHbIX CTPAHOBbIX 0T4eTax Economist Intelligence
Unit (EIU)***
O6beM BbIOPOCOB NMAPHMKOBbIX Fa30B KOMMAHWUEN, KOTOPbIM NpUXoamTca Ha 1 MaH gonn.
TouH / BbIPYYKM.
GGEmissions MnH o [laHHble, NpesCcTaBnseMble KOMMAHMAMKU MO AAHHOMY MOKa3aTeto, IBSIOTCS rOf0BbIMM,
’ MO3TOMY B pamMKax JaHHOM paboTbl Mbl NPUAEPXKMBANMC MPUHLIMNA, YTO 06bEMBI BbIBPOCOB
paBHOMEpPHO pacrpeseneHbl Mo KBApTanaM B paMKax Kaxaoro roga.
CyMMapHas Lons aKLMOHEPHOrO KanuTana, npuHaaiexallas KpynHemiwmm
Bowners onm MHCTUTYLMOHANbHbIM MHBECTOpaM (nepBbiM 100 B cnvcke). 3TOT NokasaTenb NO3BOAUT
CLLenatb BbIBOL O TOM, HACKO/IbKO KpyMHENLUMEe MHBECTOPbI POHAOBOMO PbiHKA
3aMHTEpecoBaHbl B NPUOBGPETEHMM aKLMIA TOM UAKM MHOW KOMMAHWM, U BbISIBUTb TPEHAbI
COP bappenei MokBapTanbHas fLobblua HedTV KOMMAHKUeEN
Debt ratio % KoadurumeHT 3a80mKEHHOCTM KOMMAHWUK. PaccumTbiBaeTCS Kak OTHOLWEHWE 3aEMHbIX
(]
- CPeAcTB K CyMMapHbIM akTBaM
Prof u % PeHTabenbHOCTb NPOAAK MO CErMEHTY Upstream, KOTOPas PacCUMTLIBAETCS KaK OTHOLLEHWe
(o]
-up NpUBbINK MO CErMeHTY LO6bIUM K BbIPYYKE MO COOTBETCTBYHOLLEMY CEFMEHTY
PeHTabenbHOCTb Npofak No cerMeHTy downstream, KOTOPas pacCUMUTbIBAETCS Kak
Prof_down % OTHOLLEeHWe NpUBLIAM MO CErMeHTY NepepaboTku K BbIpy4Ke MO COOTBETCTBYOLLEMY
CErMeHTy
DivYield % KoadduumeHT BoinnaThl AMBMAEHLOB. PaccunTbiBaeTcs No cnepyouiei Gopmyne:
(]
OMBMAEHIbI HA AKLMIO / PbIHOYHASA LEHa aKLMK
ROE % KoaddunumeHT LOXOAHOCTM aKLMOHEPHOIO KanuTana. PaBeH OTHOLLEHWIO YMCTOM
0
npubbIIN K aKLLMOHEPHOMY KanuTtany
OilPrice Nonn. Croumoctb HedT1 Mapku Brent

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

* — MCnonb30BanuCh AaHHble No KypcaM BantoT. URL: https://ru.investing.com/currencies (aata obpawexus: 28.08.2019).

** — bonee noppobHas nHbopMaLms o pacueTe nNpencTaBneHa Ha anekTpoHHoM pecypce. URL: http://www.policyuncertainty.com/gpr.
html (nata obpawenns: 28.08.2019).

*** — bonee nogpobHasn uHdOpMaLMa 0 pacueTe NpeAcTaBiaeHa Ha 3nekTpoHHoM pecypce. URL: http://www.policyuncertainty.com/
wui_quarterly.html (zata o6paweHus: 28.08.2019).
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rae Factor, — TpaHcOpMUPOBaHHOE 3HaYeHNe (aK-
TOpa, BAMSIONETO Ha KaUTaAU3aINI0 HedTIHBIX
KOMITaHUI, ¥ 9HIOTE€HHOI IepeMeHHOI1;

Slope — xo3hduIMeHT TpaHchopMaIUM [IJIT 3aBU-
CUMOI1 ¥ He3aBUCUMBbIX TIePeMEeHHbIX;

Median — meiaHHOe 3HaUEHMeE.,

CTOUT OTMETUTDH, UYTO KO3 duIeHT TpaHchopma-
1y Slope HaxXomMIICs T0 CTepyroteii hopmyse [13]:

1
0,95 = s
1+exp [—Slope x( Factorysq, - Median)}
raoe Factor,., — 3HaueHMe 95%-HOro MPOLIEHTWIIS 3a-

95%
BUCUMOJ U HE3aBUCUMBbIX IepeMeHHbIX;

Slope — ko3 duieHT TpaHchopMaLM 11T 3aBU-
CUMOI1 ¥ He3aBUCUMBbIX TIePeMEeHHbIX;

Median — mefyiaHHOe 3HaUeHMe.

I yueTa aBTOKOPPEISIIUMA U TeTePOCKenaACTUY-
HOCTY Oy[eT MOCTPOeHa MOJie/b C pacueToM CTaHAap-
THBIX OIIMOOK 10 MeTony Jpuckonna-Kpas. Mogenb
¢ hukcupoBaHHBIMMU 3¢ (eKTaMM CO CTaHAaPTHBIMU
ommnb6kamu [Ipuckosuia-Kpast BBIVISSAUT CIeIyIOIIM
o6pasom [14]:

Zit =Z; — % +%,
rne Zit € {yit’ Xit}’

T
= _p-l
=T Zzit )

1=t}

=YY

ITpu aTOM bYHKIMS 3aBUCUMOI1 TepeMeHHOI pac-
CUMThIBaeTCS Mcxomst u3 moaenu pooled OLS (pooled
ordinary least squares):

Yie =Xy T &ir,

raei=1,...,N;t=1,..., T, npu 3T0M y, — CKajsp, X, —
910 (K + 1) x 1 BeKTOp HE3aBUCUMBIX [IepEMEHHbIX,
0 — oto (K + 1) x 1 BeKTOp KO3 OUIMEHTOB.

Have roBops, JaHHbIE MOTYT OBITh 3aITMCAHbI B CJTe-
IyIoIeM o01eM BUIe:

y z[ylt“ N1 YVar, oY, ]'7

Xz[xltl] Xy Xy ...XNTNj| .

OueHKM KO3 OUIMEHTOB § MOTYT ObITD ITOTyYEHBI
CenyomumM o6pa3om:

94 °

0=(X'X) " XY.

Oun6xy Opuckonna-Kpast ojist nuHeiiHoi Momenu
MO>KHO 3amucaTh B ClIeqyolneM Buze:

h, (é) =X ;'l" =X (yit _X;'té)'

[Monpo6Hoe omycaHue pacyeTa CTaHJAPTHBIX OIIN-
60K JIpuckomnna-Kpas nis mogenu pooled OLS mpuse-
IleHo B pabore [14].

B pab6ore Ipuckosn u Kpaii mokasanm, 4To Mmogmudu-
LIMPOBaHHAS CTaHAAPTHAS HelapaMeTpuyeckas OLleHKa
KOBapMalIOHHOV MaTpPUIIbl BDEMEHHBIX PSITOB MOXKET
ocTaBaTbcst 3G heKTUBHOM, HECMOTPSI HA MEKTPYTITIOBYIO
Y BpeMeHHYI0 3aBUCUMOCTb JaHHbIX [14, 15].

AHANN3 OAHHbIX
U NOCTPOEHUE MOAENEN
ITo cobpaHHbIM HAaHHBIM 6bla chopMuUpoBaHa coa-
JlaHCUpOBaHHas BbI6opKa. CoCTaBMM OIMCaTebHbIE
CTaTUCTMKM IO pacCMaTpUBaeMbIM JAaHHBIM (maob. 2).

Vcxons 13 JaHHBIX, IPUBEIEHHbIX B ab/. 2, MOXKHO
CIenaTh CAeIyIoNIyie BbIBOIbI:

1) B BBIGOpKE MPUCYTCTBYIOT KOMIIAHMM KPYITHOM
M CpelHel KamuTaau3aiuy, MakCMMaJbHOe 3Have-
Hue o MarketCap, nmpeacraBjieHHOe B TaHHBIX —
505 mupp most., Torga Kak MMHMMAaIbHOE COCTaBIIsSIET
7,3 MJIpZ, IO ;

2) Debt ratio (ko3 duiieHT 3a40/IKEHHOCTN)
B CpegHeM I10 BbIOOpKe cocTasiser 0,56. ITo 03Ha-
YaerT, YTO B CPeAHEM UyTh O0jIee TOIOBMHBI aKTUBOB
KoMmaHuit (56% akTuBOB) cHhOPMUPOBAHBI 3a CUET
MIPUBJIEUYEHNS] 3aeMHOTO0 KamnuTasa. Takoit 06beM 3a-
€MHBIX CPeICTB 0OBSICHSETCS TOJTOCPOUHBIMU VIHBE-
CTUILIVIOHHBIMM ITPOEKTaMM, KOTOPbIE XapaKTepHBI 1151
HeTSIHOJ OTpacu;

3) cpenHee 3HaueHue no dakropy Prof down
MOYTH B IBA pa3a MeHbIlle, YeM I10 IOoKa3aTesio
Prof up, cranmapTHOe oTKIOHeHMe 10 Prof up co-
crapiaset 0,23, torga kak gias Prof down — 0,034.
OTO rOBOPUT O TOM, UYTO PeHTA6EJbHOCTb IO CeK-
TOPY HOOBIUM 06amaeT 6GOJIbIIeil BOJaTUIbHOCTBIO
¥ pa3bpocoM 3HAUEHUIT, UeM JIJIsI CeKTOopa mepepa-
O6O0TKM, UTO BKJIIOUAET GOJbINNE PUCKY 10 BEIEeHUIO
eI TeTbHOCTY UCK/TIOUMUTENIbHO B JAHHOM CerMeHTe,
HO, KaK U CJieloBaJI0 OXMIATh, CpefHee 3HAUEeHUe
peHTabenbHOCTH 0 upstream BbIllle, CIeA0BATENb-
HO — PUCK OIpaBJaH 6oJjiee BbICOKOI MPUOBIIbIO
IIaHHOTO CEeKTOpa.

[TpoBemeHHbIe MPeobpa3oBaHMsI B paMKax HOPMaJIu-
3a1MM JaHHBIX YMEHBIIIN KO3(POUIIMEHTHI acMMe-
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PM. Hypees, E.I. bycbieuH

Tabnuua 2 / Table 2

OnucaTtenbHas CTaTUCTMKA 3aBUCMMOI M HE3aBUCUMBIX NMEPEMEHHbIX B pa3pe3e KOMMaHUM,
3aHMMatoWwmxca pobbiueit u nepepabotkoit / Descriptive statistics of dependent and independent
variables by companies involved in mining and processing

Variable Obs Mean Std. Dev. Min Max
MarketCap 384 1542354 109742 7333,205 505713,2
OPECoilprod 384 359103,3 19157,56 330504,5 401850
GRI 384 86,09145 31,53744 42,58954 189,9569
Wul 384 140,9283 40,05575 86,76926 250,476
GGEmissions 384 103,58 77,14108 37,585 633,5
BOWNERS 384 ,5120043 ,1182262 ,067782 ,645275
cop 384 1,35e + 08 7,05e + 07 1,22e + 07 6,52e + 08
Debt_ratio 384 ,5659287 ,0682635 ,4074319 ,6647185
Prof_up 384 ,3269277 ,2394137 -,7810881 ,6838232
Prof_down 384 ,0180773 ,0343744 -3161234 ,1550507
DivYield 384 ,0115384 ,010989 0 ,0646358
ROE 384 ,0334323 ,0354467 -181 ,142
OlILPrice 384 80,81451 25,38886 36,77 126,3233

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

TpuM U 3Kciecca (mab;. 3), XOTs i He CMOIVIV TTIOJTHOCThIO
X HUBEIUPOBATD.

B pamkax mpoBeieHsI 5KOHOMETPUUECKOTO MCCie-
IIOBaHMS OYIYT MCIIOIb30BATHCS TTOTyUYeHHbIE B XO[Ie
JIOTUCTUYECKON HopMayin3anuy gaHHble. C 1e/IbI0 BbI-
SIBJIEHUSI CBSI3€i MEXIY TIepeMeHHbIMM OblIa ITOCTPO-
eHa KoppeJsiLiyoHHas Matpuiia (maosn. 4). TIocKoIbKy
pacripefiefieHsI JAHHBIX OTIMYAIOTCSI OT HOPMaJIbHOTO,
OBLT MICTIOB30BAH KPUTEPHUIL pAHTOBOM KOPPESILUU
CrimpmeHa. Micxops U3 IOMyYeHHbIX JaHHBIX, CTIEOYIOT
CJ1enyrole BbIBOIbI:

1) MeXny 3aBMCMMOIi IepeMeHHOJ CYIeCTBYIOT
3HauuMas Ha 10%-HoM ypOBHe 3HAUMMOCTHU KOppe-
JISIuMOHHas cBsI3b ¢ mepemeHHbIMU WUI, BOWNERS,
COP, Debt _ratio, Prof down, ROE u OILPrice;

2) mo mkase Yenmoka BbICOKAS ITOJIOKUTEIbHAS
CBSI3b CYLIECTBYET MeXIY PbIHOYHOM KanuTaamsa-
el He(TAHBIX KOMIAHUII U 06beMaMu ITOKBap-
TalbHOM Mo6bIuM HeTU (KO3bUIMEeHT Koppes-
uuu = 0,82 < 0,9);

3) BBICOKas OTpUIlaTe/lbHAas CBSI3b CYIIECTBYeT
MEXITY PhIHOYHOJ KarmuTaau3ayueii HeTSHbIX KOM-
MMaHuii ¥ KO3POUIIMEHTOM 3a[0/DKEeHHOCTY (KO3(du-
LMeHT Koppensuuu = — 0,73);

4) BBICOKMX CBSI3€ii MEKAY HE3aBUCUMBIMU ITepe-
MeHHBIMM He HaOTIofaeTcsl, Tak KaK KOpPeJIIiOHHbIe

FINANCETP.FA.RU ([

KO9(GULIMEHTDI TPY HEe3aBUCUMBIX ITepEMEHHbIX He
npeBsbIaoT 0,6, HA OCHOBAHMUM 3TOTO MOXKHO Tpe/I-
ITOJIOKUTh, UTO MYJIbTUKOJIMHEAPHOCTb OTCYTCTBYET.

CnemyeT OTMETUTb, UYTO 3HAKM IIpU KO3 PuIeHTax
KOPPEJISIIIVA, TIPECTaBIeHHbIe B a0 4, COOTBETCTBYIOT
9KOHOMMYECKO JIOTUKE Y TUIIOTe3aM, 3asIBJIEHHBIM
npexze. IHTepecHO OTMETUTb, UTO POCT T06bIUM HehTH
ctpanamu OTIEK, reononuTuyeckasi HampsoKeHHOCTD
¥ MUPOBast HeOIIpeIieIeHHOCTh, 00beMbI BHIGPOCOB
IMapHMKOBBIX Ta30B U KO3(POUIMEHT 3a10/KEHHOCTI
KOMITAaHUSIMY OTPUIATENTbHO BIMSIOT Ha KaluTaIn3a-
1110 He(DTSIHBIX KOMITAHWIA, OCTaTbHbIE (PaKTOPBI MUMEIOT
TTOJIOKUTENIbHbIE 3HAKM MPY KoadduiieHTax. Ipyrum
MOMEHTOM, 3aC/TY’KMBAIOLIIMM BHUMAaHMS, SIBJISIETCS TO,
YTO CBSI3b MEXK/Y 3aBYCHMOJ [IepeMeHHO 1 1IeHO He-
bt — cnabast (koapduiment koppessuyy = 0,09). Ipu
9TOM KO3 GULIVIEHT KOPPEJISLIVIY SIBJISIETCST SHAUVMMbIM
Ha 10%-HOM ypOBHe, YTO B OUepeqHOV pa3 CTaBUT MO[
COMHeHMe OBITYIOIee MHEHME O TOM, UTO IleHa Ha HepTh
UTPaeT ONHY U3 BasKHENIIMX Posieit py hopMUpOBaHUI
CTOMMOCTY He(PTSHBIX KOMITAaHMIA.

75t TpOBEPKYM HAJIMUMST aBTOKOPPEJISIIIVY U TeTepo-
CKeAACTUYHOCTY ITPOBEIEM COOTBETCTBYIOIIE TECTHI,
pe3yIbTaThl KOTOPBIX MPENCTaBIeHbI B maob. 5.

Tect [TecapaHa moKasaja HaJIM4ye MeXKIPYIIOBOii
KOppesiuy, HyJieBast TUIIOTe3a O ee OTCYTCTBUM He
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Tabnuua 3/ Table 3

MokasaTtenu acuMMeTpUM U KCLECCA 3aBUCUMOI U HE3ABUCMMbIX NEPEMEHHbIX 40 U nocne
noructnueckoi TpaHcpopmaumu / Indicators of asymmetry and excess kurtosis of dependent
and independent variables before and after logistic transformation

N Mocne
Ne / Variable [lo Hopmanusauum / Before normalization LRI e e e
ne: Skew Kurt Skew Kurt
1 MarketCap ,96 3,51 ,36 2,12
2 OPECoilprod 22 2,01 -,059 1,36
3 GRI 1,30 4,42 ,55 2,22
4 | WUI 79 3,13 22 1,63
5 GGEmissions 391 24,76 ,8 2,67
6 BOWNERS -,078 2,27 ,002 1,42
7 | COP ,87 9,8 -,008 1,51
8 Debt_ratio -67 2,51 -,053 1,42
9 Prof_up -1,44 5,84 -,009 1,3
10 | Prof_down -2,74 29,27 -,079 2,35
11 | DivYield 1,78 73 43 2,50
12 | ROE -81 71 ,024 1,78
13 | OlLPrice 12 1,6 ,057 1,37

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

rnoaTBepauiacs [16, 17]. PesynpraTel Tecta Bynapumka,
MUTOr'M KOTOPOTO IIPeICTABIIeHbI B Maob. 5, CBUIETeb-
CTBYIOT O cepuaabHO Koppensuyu [18]. Mognbnim-
pOBaHHbIN TecT Basib/ia 1okasai HaIuume MesKIpyII-
IOBOJi reTepOCKeLaCTMUYHOCTY B pacCMaTpUBaeMoii
mopenu [19].

B pamMKkax maHHOJ paboThI UCIIOb3yEM MOMEIb
MaHeIbHBIX JaHHBIX ¢ GUKCHUPOBAHHBIMU 3 deKkTa-
MM C pacyeToM OIM60oK 1Mo MeToxny dpuckomia-Kpast.
B mab6n. 6 npencTaBieHbl pe3yIbTaTbhl MOIETVPOBAHMS.
B paMKax IpoBOAMMOr0 UCCIeN0BaHNS ObUTa IIOCTPOEHA
(1) obuias Mopmeb, (2) MOZEJb, BKJIIOYAKONIAST TOIBKO
BHelIHMe (HaKTOphI, (3) — MOJIEe/b, BKIFOUYAIOIIAST TOTHKO
BHyTpeHHMe (haKTOPbI, a TAKKE MOAEIN C UCIT0b30Ba-
HyeM JaHHbIX 10 2014 u nocte 2014 rr. (4) u (5).

PE3YJIbTATbDI
Kak BumHO 13 mabn. 6, B monensx (1), (2) u (4) kosd-
dbuument npu nepemennoit OPECoilprod nmeer mo-
JIOKUTENIbHBIN 3HAK. IHBIMM CJIOBAMU, YBETUUEHME
nmo6bruy Hed Ty crpaHamu OIMEK BemeT K pocTy Karm-
TaaM3auuy HeQTIHbIX KOMITaHMI, BEIYIINX AesITelb-
HOCTb B CETMeHTaX AO6bIYM U IepepaboTKu. BaskHO
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OTMETUTD, UTO 3HAK IPY KO3DPULIMEHTE OTINIAETCS

B (4) u (5) Mmogensax. MOKHO IPeAIIoNIOKNUTh, UYTO 10

2014 r. mpenyioskeHNe SHEpPropecypca pocyio B COOT-
BeTCTBUU C Pa3BUTUEM MUPOBOI IKOHOMUKH B Iie-
JIOM, UTO TIOJIOKUTEIbHO OTPaskajioch Ha CTOMMOCTH

HeTSIHbIX KOMITaHWi1, HO rTocyie 2014 1. ipeJiokeHne

HeTU IMPEBBICUIIO CYIIECTBYIOLIMIT YPOBEHB MOTPEO-
nenus, 3Hak npu OPECoilprod usmeHmcst Ha MpoTH-
BOTIOJIO>KHBIIA.

[Mepemennbie GRI u WUI oka3ainch 3HAUMMbIMU

B 00I11€51 MOZIe/H, TIPY 3TOM KO3(QOUIIMEHT Py MHIEKCe

TeOTOIUTUYECKOI HAMPSKeHHOCTM MMeeT ITOJIOKUTEb-
HbI 3HaK B (1), (2), (4) u (5), TOrma Kak MHIEKC MUPOBOI

HeoIpene/IeHHOCTY OTpUIIATeNIeH, XOTsI B Mogenu (5)

3HaK [IOMEHSIICS Ha TPOTUBOTONOKHBIN. [TomydyeHHbIE

pe3y/bTaThl MOKHO MHTEPIIPETUPOBATh CJIEAYIOIIVM

06pa3oMm: TeoroIUTUYecKast HallpssKeHHOCTh B MUpE,
BKJTIOUAIOIIASI TEPPOPUCTUUECKIE aTaK!, BOHBI, CAHK-
LIVU, TIOJIOXKUTETBHO BIMSIET Ha POCT KallUTanmu3aumn

HeTSIHbIX KOMITaHWIA, B TOM UMCJIE [0 TOJ IIpUYMHE,
YTO B I[EHTPE TaKMUX COOBITUIT OKa3bIBAINCH CTPAHbI —
3KkcrnopTtepbl HedTH. VIHIEKC MUPOBOI HeoIlpeeneH-
HOCTM KacaeTcst B 6OJIbIIIei CTereH SKOHOMUYECKOIi
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Tabnuua 4 / Table 4

KoppensumoHnHas Matpuua (koadpuumeHntbl Koppensumm Cnnpmena) / Correlation matrix
(Spearman’s correlation coefficients)

MarketCap | OPECoilprod |  GRI WUI | GGEmissions [ BOWNERS| COP | Debt ratio| Prof up |Prof down | DivYield | ROE
MarketCap 1,0000
OPECoilprod | -0,0015 1,0000
GRI -0,0063 0,3980" 1,0000
Wwul -0,0920* | 0,5270* | 0,3413* | 1,0000
GGEmissions | -0,3499* 0,0014 0,2201* | 0,0406 1,0000
BOWNERS 0,3940" 0,1222* | 0,1302" | 0,1388" | -0,2584" 1,0000
copP 0,8196" -0,0197 | 0,0035 | -0,0527 | -0,3207* | 0,4507* | 1,0000
Debt _ratio -0,7389* | -0,0492 | -0,0301|-0,0783| 0,1631" -0,4347* | -0,5230%| 1,0000
Prof up 0,0329 -0,3145" | -0,4474"| -0,4543"| 00,0495 -0,2465" | -0,0531 | 0,0532 1,0000
Prof down 0,0846" 0,1462 | 0,2964" | 0,2386" | 0,2096" 0,1708* | 0,1722* | -0,0801 | -0,2675" | 1,0000
DivYield 0,0048 0,1095" 0,0840 | 0,1925* | -0,2357* | -0,0209 | 0,1018" | -0,0242 | -0,3410" | -0,0405 1,0000
ROE 0,3508" -0,2681* |-0,3258*[-0,5209"| -0,2211* | -0,0241 | 0,2619* | -0,1215* | 0,5535" | -0,0116 | -0,3209" | 1,0000
OILPrice 0,0986" -0,0825 |-0,4869"|-0,1566"| -0,4095* | -0,1380" | -0,0551 | -0,0442 | 0,5329* | -0,3644" | -0,1673" | 0,4545"
* — 3HaynmocTb € 0,1.
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

Tabnuya 5 / Table 5

Pe3ynbTathl NpoBeAEHHBIX TECTOB HA HaM4ME CEPUANIbHOW KOPPEeNnsiLuum 1 reTepockeaacTMyHocTm /
Test results on the presence of serial correlation and heteroskedasticity

Tect MecapaHa / Pesaran test Tect Bynapupxka / Pesaran test Tecr Ba"mal;'::;"(ﬁ‘:zg::)a HHbI) /
D Pr F Prob>F chi2 Prob>chi2
47 0,0000 18,87 0,0034 463,34 0,0000
McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.
Tabnuya 6 / Table 6

Pe3ynbTatbl NOCTPOEHUA perpecCUOHHbIX MOAeNel C yHeTOM CTaHAApPTHbIX owmnbok Auckponna-Kpas /
Results of building regression models considering the Discroll-Kraay standard errors

1 2 3 s geees
OPECoilprod ,031% ,032 51 -,036"
GRI ,084* ,073*** ,86™" ,056
Wul -,05* -11*" -,001 ,059*
GGEmissions ,08% ,042* ,025%* ,022
BOWNERS ,056* ,05* A1 -,062"
Ccop ,066” ,059* ,089** ,16%*
Debt _ratio ,023 -,003 ,038 -,022
Prof_up ,038* ,039* ,046" -,023"
Prof down -022* -023* -,002 -,061***
DivYield -,019" -,024* ,001 -, 104"
ROE ,051% ,059* ,069** ,017
OlLPrice ,06*** 07 ,051* 147
_cons 317 AS57* 453" ,130" 460
N 384 384 384 288 96
R2 0,28 0,19 0,18 0,33 0,44
Prob>F 0,0002 0,0019 0,0013 0,0000 0,0000

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
* — 3HaumnMo Ha 15%-HoM ypoBHe / significant at 15% level; ** — 3Hauumo Ha 5%-HoM ypoBHe / significant at 5% level;

*** — 3Haunmo Ha 1%-HoMm yposHe / significant at 1% leve
oTBeTCTBEHHO / models 4 and 5 are constructed according to the data until 2014 and after 2014, respectively.
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COCTABJISIONIE, TTO3TOMY OTCYTCTBME TOUHOTO Kypca
B MMPOBOJT SKOHOMMKE HETaTMBHO OTPaykaeTCs Ha CTO-
MMOCTY KOMITaHWIA.

[MepemenHass GGEmissions uMeeT MOMTOXKUTETbHbBIN
3HaK Ipy KodpuiineHTe BO BCceX MOAENSX, B (5) akrop
OKasaJjics He3HauMMbIM Ha JII060M pasyMHOM ypOBHE
3HAYMMOCTH. JJaHHbIE Pe3YIbTAThl CBUIETETbCTBYIOT
0 TOM, YTO TT0OKa KOMITAHUY He CTOJIKHY/IVCH C CEPhe3-
HBIMM OTPAHMYEHUSIMYU Ha BBIOGPOCHI CO CTOPOHBI TOCY-
IapCTB, [I03TOMY POCT BIGPOCOB MAapPHMKOBBIX I'a30B,
CBSI3aHHBIN C yBeaMueHreM o0beMa IIPOM3BOICTBA,
TTOJIOSKUTEIBHO BIMSIET HA KAIIMTAIM3aII0 KOMITaHWIA.

3Hak ripy BOWNERS nonosxkutenen B (1), (2) u (4), T.e.
yBeMUYeHre CyMMapHO¥ IO/ aKIMOHEePHOTO KaImiTaIa,
npuHazgyiexaiero 100 KpyrmHenmmum MHCTUTYLIMOHAb-
HBIM MHBECTOPAM, TIOJIOKUTEIHHO BIMSIIO HA KaIluTa-
Jnu3anyo KoMmmnauuu. CTOUT OTMETUTD, UTO B MO
(5) 3HAK 1Ipy (haKTOpeE MOTYUMIICS OTPUIIATETbHBIM.

®daxkTtop Debt _ratio momyumsicst He3HaUYMMBbIM B Ka-
KO0 13 IMMOCTPOeHHbIX Mopeeit. KoadduimenT mpu
PEeHTabeTbHOCTH MTPOMAK 110 CETMEHTY upstream MmMeeT
TIOJIOKUTETbHBIV 3HAaK BO BCEX MOIeNIsIX, Kpome (5), Tpu
peHTabeTbHOCTH MPOJaK 1o cerMeHTy downstream —
oTpuiiaTenbHbiif. 006a hakTopa OKa3aaMCh 3HAUMMbBIMIA.
B pamKkax 0011eit MOIe/I MOKHO MHTEPITPETPOBATh
TTOJTyYeHHbIE Pe3y/IbTaThl CIEIYIONMM 06pa3oM: IIpu
BBICOKOJ1 IleHe Ha HedTh 60Jiee BHITOJHO MPOJABaTh
ChIpyIo He(Th, a He MepepabaThIBaTh ee. UTo KacaeTcst
OTpUIATETbHBIX 3HAKOB ITPU Ko duiieHTax B MOJeIN
(5), MOKHO TTPEITIONIOKUTD, YTO MHBECTOPBI CKEITTHYE-
CKJ CMOTPEJIM Ha akiuy HeTSIHBIX KOMITaHWI TI0CTe
2014 r. u obpaiaay BHMMaHMe Ha abCOMIOTHBIE 0-
Ka3aTejy BbIPYUKY U TIPUOBLIN, KOTOPbIE CHVKAINACH.

BaskHO OTMETUTD, UYTO KO3(PDOUILIMEHT IIpK mepe-
meHHOI DivYield okasasncst oTpuiiaTeTbHbIM BO BCEX
paccMaTpuBaeMbIX MOJIeNsIX, KpoMe (4), rae pakTop
0KasaJicsi He3HAUMMBIM, T.e. 10 2014 I. MHBeCTOpbI He
obpamaay BHMMaHMs Ha KO3 GUIMEHT BbIILIATHI -
BUIEHIOB. [Ipy 3TOM 13 MOyUeHHBIX PE3YIbTATOB
cnenyer, uyTo riocsie 2014 1. MHBECTOPBI CTaau OTPUIIA-
TeTbHO OTHOCUTbCS K TIOTIBITKAM KOMIIaHWMIA yIepskaTh
MX 33 CYET poCTa IMBUIEHTHbIX J0X0A0B. TOT ske BbIBOJ,
CITpaBeIIMB [AJIsI 00IIEeli MOIEITA.

Kosdduuments mpu rnmepemennsix ROE u OilPrice
0Ka3aJIMCh TIOTOKUTETbHBIMM B KKI0/ MOJENN, HAYEe
TOBOPSI, POCT KO3 PUIIMEHTA JOXOTHOCTH aKIIMIOHEPHO-
ro KamuTasa ¥ CTOMMOCTM Hed T BeIyT K YBETNUYEHIIO
KanmuTanusanyy HeTSHbIX KOMITaHWIA.

BblBOAbl
B xome mpoBeeHHOTO SKOHOMETPUYECKOTO UCCIIe0-
BaHMSI BBISIBJIEHO BMSHME BCeX BKJIIOUEHHBIX B MO-
nenb (aKkTOPOB, 3a UCKIIOUeHNeM KoddduimeHTa
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3a10/KEHHOCTHM, Ha KaIUTaIM3a1Mio0 HeTSIHBIX KOM-
naHuii. [ToydeHsl ciaenyoolye pe3yabTaTbl B paMKax
TIPOBEPKU 3asiBJIEHHbIX TUTIOTE3.

IuBepcudmKals MPOM3BOICTBEHHO IeSITebHOCTU
HedTSIHBIMIM KOMITAHUSIMU JeCTBUTETBHO CHIKAEeT
HeraTUBHOE BO3[Ie/iCTBME OT MMaJaIIMX HePTIHbIX
11eH. PeHTabebHOCTD MO CerMeHTY Upstream OKa3bIBaeT
TOJIOKUTEbHOE BIMSHME Ha U3MeHeHMe KaluTau-
3alUM SHEePreTUYeCcKmUxX GUpPM, HO CTOUT OTMETUTD,
YTO B C/Ty4ae € JOJTOCPOUYHBIM CHIKEHMEM HedTIHBIX
LIeH, YTO MOKHO ObI7I0 HaO/I0naTh 1ocie 2014 r., sToT
(axkTop ObLJT HE OCHOBHBIM OPMEHTUPOM [IJISI MHBE-
CTOPOB B paMKax IMIPUHMMaeMbIX UMM pelleHNi. 3HaK
py Ko3hPuimeHTe 0Kas3aucs OTPULATETIbHBIM, UTO He
VMeeT SKOHOMMYECKOJ U JIOTMUECKOM MHTepIpeTalun,
KpOMe TOJ4, UTO MHBECTOPbI MajJi0 OPMEHTUPYIOTCS Ha
BHyTpeHHMe (HMHAHCOBbIe MTOKa3aTe I HeTIHbIX KOM-
MaHuit B CJiyuae BOSHMKHOBEHMST BHEITHUX IIIOKOB Ha
HedTSIHOM PBIHKE, UTO MOKET OBITh CBSI3aHO B KAKOW-TO
CTeIleHM C HepalMiOHaIbHbIM ITOBEJIeHMEeM.

KosdduimeHT 3a00/KeHHOCTY HeTSHBIX KOMIIA-
HMI1 0Ka3aJiCsl He3HAUMMbIM HI B OIHOI U3 MOeeii,
YTO MOKET ObITh OOBSICHEHO 3HAUMTETbHO JOITOBOJ
HAaTpy3KOii Ha KaKAYIO M3 BXOASIIINUX B BBIDOPKY KOM-
TTaHMIA B CBSI3U CO CITeIM(MKOI BeIeHMS UMM ITPOU3-
BOZACTBEHHO [IeSITeIbHOCTU, YTO CHISKAET MpUBIIeKa-
TeJbHOCTb JAHHOTO TTOKa3aTeJsl 1J1sl IPUHSITUS MHBe-
CTUIIMOHHOTO pelieHus1. iHaue roBOpsI, UHBECTOPHI He
o06paIaroT BHUMaHMe Ha K03 hOUIMEHT 3a/10/DKEHHOCTH,
TaK Kak yBepeHbl, UTO pacCMaTpuBaeMblie HAMU KPYTI-
Hevie HedTSHbIe KOMITAHUY CIIPABSITCS CO B3SITHIMM
Ha cebst 06s13aTeTbCTBAMM.

[TokasaTenb peHTa6eTbHOCTH aKIIMOHEePHOTO Ka-
mMTana okasasacs 3HauuMbIM. OH OKa3bIBaeT MoJIo-
SKUTETbHOE BIMSIHYME Ha CTOMMOCTD aKLuit HeTSHbIX
KomIauuit. [Ipy 3TOM CTOUT OTMETUTbh, YTO B MOZEIN
¢ maHHbIMM 1Tocsie 2014 1. OH repecTast ObITh 3HAUMMbIM,
YTO TOBOPUT B T0/Tb3Y MPEATIONOXKEHNS O HepaluOHa/Ib-
HOCTY MHBECTOPOB, M3JI0KEHHOT'O paHee.

VYBenuueHue 1eHbl HeTU Mapku Brent momosxxu-
TEJIbHO BMSIET HA PRIHOYHYIO CTOMMOCTD He(TSIHBIX
KoMmaHuii. Heo6XoouMo OTMETUTh MHTEPECHbI MO-
MEHT — B C/Tyyae MOCTPOEeHMS MOZLEeNN 10 JaHHBIM T10-
cte 2014 r. neHa Hed T OCTaIaCh OTHMUM 13 HEMHOTX
(bakTOPOB, BeAYIIMX K POCTY KaITUTaIM3aIy HeTIHBIX
KOMIIaHUIA.

HeoskmpgaHHBIM pe3yabTaTOM CTaJl 3HAK Mpu KO3(-
(uienTe MIMBUIEHIHBIX BBITIIAT, KOTOPbIN MOTYIWII-
Cs1 OTpUIIATEeNbHBIM. [IpyITMMM CJIOBaMU, UHBECTOPbI
HeTraTMBHO OTHOCSITCS K IMOBBIIIEHUIO AUBUIEHIHBIX
BBITIJIAT, UYTO MOXKET OOBSICHITHCS SKeJTaHMeM MHBe-
CTOPOB MPMOOPETATD TOIY B KOMITAHUSIX, Y KOTOPBIX
€CTb MepCeKTUBBI pocTa. YBenndeHne Koahhuim-
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eHTa AVBUIEHIHbIX BBIIJIAT CBUETEIbCTBYET O TOM,
YTO JIYUIINIL BAPUAHT IJIST CBOOOIHBIX TEeHEKHBIX
CpeJiCTB — pacmnpeneneHne Ux Mexkay akijoHepamu,
a He MHBECTMPOBaHMeE B MePCHeKTUBHbIE TTPOEKTHI.
Kpome Toro, pocT paccmaTpuBaeMOro roxkasarTess
Ha ¢hOHe 3HAUUTEIbHO LOATOBOI HArPy3KMU TaKKe
MO3KEeT BOCIIPMHMMATBCS HETaTUBHO.

VHeKkchl reOnonUTUIECKON HAIIPSKEHHOCTU U He-
OITpeieIeHHOCTH, 06'beMbl BHIOPOCOB ITAPHMKOBBIX
ra3oB, ypoBeHb ITpou3BoCcTBa Hed Ty cTpaHamu OITEK
OKa3a/1MCh 3HAUMMBIMU B TIOCTPOEHHBIX MOJIeNsIX. CTOUT
OTMETUTb, UTO KO3QGULIMEHT Ipu ¢haKkTope BbIGPOCOB
MapHMKOBBIX Fa30B OKa3ascs MOJIOKUTENbHbIM, T.€.
MHBECTOPBI [TOKA He 3aK/IaAbIBalOT OTPUIIATeIbHbIE
OKMUIAHMS OTHOCUTENTbHO M3MeHeH s KaluTaamu3aimn
He(TSHbIX KOMIIaHMIA, B KOHTEKCTE OKa3bIBAEMOI0 MMM
BJIMSIHMS Ha OKPY)KAIOILLYIO Cpefy.

[Mo utoram muccnefoBaHus BbISIBIEHO, YTO POCT LO/IN
MHCTUTYLMOHATbHBIX MHBECTOPOB ¥ 00beM TOOBIUM
HedTV KOMIIaHMEN B ee aKI[MOHEPHOM KaIuTajle OKa-
3BIBAIOT MTOJIOSKUTETIbHOE BIVSTHME Ha aKIM HePTSIHBIX
KOMITaHMIT B paMKax 0011eii Momen. MOKHO Mpeario-
JIOKUTbh, YTO MHCTUTYIMOHAIbHbIE MHBECTOPbI OKa-
3bIBAIOT BJIMSIHME HA PHIHOK B paMKax MPUHMMaeMbIX
peleHuit, pocT UX OO B HePTSIHbIX KOMITAHWSIX BeIeT
K YBeJIMUEHUIO KanuTanu3auuu. [Ipy aTom peannusanmst
TAaKOTO MeXaHM3Ma yIAeTcs B paMKax ObIYbero TpeHia
Ha pbIHKe, BK/II0Yasi pbIHOK 3HEPTOpecypcoB, TOTAa Kak
MpU MeBesKbeM TPeH ie JaHHbI MexaHU3M IepecTas
paboTaTh (3HaK mpu Koapduimente pakropa BOWNERS
TIOMEHSIJICSI HAa OTpULIATeIbHbIN). FIHaue roBopsi, He-
CMOTPSI Ha YBeJIMUEHME OV B He(DTIHBIX KOMITAHMSIX
100 xpymHeNmMMY UTPOKAMU — MHCTUTYIIMOHATbHBIMU
MHBECTOpPaMM, KOTOpbIe TTOKYTIAIOT aKIH, X BIIVSHIE
Ha pbIHKE He TaK BEeJIMKO, YTOObI Pa3BepPHYTb aKIUN
B II€PMOJ, 0OIIEro CHIKEeHMS.

Vcxopns U3 1oydeHHbIX pe3ylnbTaTOB, MOKHO Cle-
JIATh BBIBOJI, UTO KBAPTAIbHbIE 06BEMBI JOOBIUN SIBJISI-
IOTCST CAMbIM 3HAYMMBbIM (PaKTOPOM, OKa3bIBAIOIITM
MOJIOKUTEJIbHOE BJIMSIHME Ha CTOMMOCTD HeTSHbBIX
dupm. To ecTb MOKHO TTPEATIONOXNATD, YTO MHBECTOPDI

PM. Hypees, E.I. bycbieuH

3aK/JIaJbIBAIOT B CTOMMOCTD aKlyii KOMIIAaHUI eI
KOMITEHCAIIUY TIOTEPh OT CHIKEHMSI CTOMMOCTY Heh T
3a CUeT yBeJIMUEHNS ee HOOBIUM U MTPOHAsKy GOJTbIIEro
obbeMa HepTH.

BaskHO OTMeTHUTD Clienylolee: lieHa Ha HeTh OKa-
3bIBaeT 60JIbIlIee BIAMSIHNME Ha CTOMMOCTb HE(TSIHBIX
KOMITaHWi BO BpeMsi CHUKeHMSI, YeM B ITepUoT, pocTa
[koadbdunmenT npu mepemenHoit OILPrice nmeert 1o-
YT CaMOe BbICOKOE 3HaueHue B Mofeu (5), Ipu 5TOM
OH MMPUMEPHO B 3 pa3a 6oJibllle 3HAUEHMS TIPU TOV JKe
repeMeHHOI Moze (4)]. DTOT BbIBOA, IPOTMBOIIONIOXKEH
UTOraM MccIenoBanus [4], roe 6pU10 MOKa3aHOo Haluuue
IIPOTYBOITIOJIOKHOT'O aCMMMETPUYHOTO 3(deKTa Bims-
HUSI U3MEHEeHMI1 1IeHbl Ha He(Th ¥ CTOMMOCTM aKIIMii
KOMIIaHMI1: POCT I1eH OKa3bIBajI OOJIbIIIee BAMSIHYE, YeM
UX CHIDKeHUe. Pe3y/bTaT, IIOJIy4eHHbIN B [4], MOXeT
0OBSICHITHCS TTPEBATMPYIONIVIM GbIYbMM TPEHIOM KaK
Ha (OH/IOBOM PBIHKE, TaK ¥ Ha PbIHKE SHEPTOPECYPCOB
B pacCMaTpuBaeMblil eproh,. ABTOPbI UCIIOIb30BaIu
JaHHbIe M0 IleHaM akiuii 30 HeTIHbIX KOMIAHU
u croumocTy HedTH ¢ 2 suBaps 2004 o 31 mexabpst
2015 .

To ke cripaBe/IMBO OTHOCUTETbHO MTPOTUBOIIOIOXK-
HOT'O pe3y/ibTaTa, MoTy4eHHOTo 1151 KoadduiieHTa
IUBUIOEHIHBIX BRITUIAT. B pabore [9] aBTOPHI AeaoT
BBIBOJ, O €r0 MOJIOKUTETbHOM BJIMSIHMM Ha CTOMMOCTD
IIeH Ha akuyu HedTSHBIX KoMITauuit. Ho oHM paccma-
TPUBAJIV TOOBbIE MaHHbIe 110 82 HePTSHBIM KOMITAHUSIM
3a natunetHuit mepuog, ¢ 2009 o 2013 r., Korma peIHOK
MMeJT SIpKO BbIpaXkeHHbII BOCXOMSILINIA TPeH I, TToce
kpusuca 2008 r.

B pamkax pa3BuTus UcciegoBaHUs M0 OlleHKe
CTOMMOCTY KOMITaHWUIt, B TOM Ulc/ie HeQTIHOI OT-
paciu, 1esiecoo6pasHo MPOBECTM aHAIN3 BIAUSIHUS
paccMaTpuBaeMbIX (PaKTOPOB He TOJIBKO Ha KalUTaln-
3a1MI0 HePTSIHBIX KOMITaHUI, BEIYIIUX TeSITeTbHOCTbD
u B upstream u B downstream cermMmeHTax, HO 1 GuUpM,
OCYIIeCTBJISIIOLMX MTPOU3BOCTBO TOABKO B OHOM U3
HMX. DTO ITO3BOJIUT B OOJIbIIIEN CTeIIeHN JeTaau3upo-
BaThb ¥ IIPOSICHUTD TIOJTyUeHHbIE BHIBOJIbI CO CTOPOHBI
CcerMeHTapHO NMPUHAIJIEXXHOCTY KOMIaHUMA.
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AHHOTALUA

Bocnpoun3BoacTBO MHBECTULMOHHOTO NOTEHLLMANA MHCTUTYLMOHANBbHbBIX CEKTOPOB SKOHOMUKM NI0OOM TEPPUTOPUANBHOM CUCTEMBI
CTaHOBMTCS aKTyanbHOM NpobieMoli B cBeTe HabOLAOLLMXCS B NOCNELHEE BpeMS TEHAEHLMM: HEXBATKM PUHAHCOBbIX CPELCTB
[LNS1 MOAEPHM3ALMM U Pa3BUTUS PeaIbHOTO CEKTOPA 3KOHOMMKM, HEBO3MOXHOCTM YCMELWHOM peanun3aLm HaMeyeHHbIX cTpaTe-
MMYeCcKMX NporpaMm 3KOHOMMUYECKOrO Pa3BUTUSI TEPPUTOPUANBHBIX CUCTEM Ha MaKpO3KOHOMMUYECKOM, PErMOHANIbHOM U MYHU-
LMNanbHOM YPOBHSIX. HeobXx0aMM cUCTEMHbIV NoAX0A, K HOPMUPOBAHMIO M BOCMPOM3BOACTBY AaHHbIX pecypcoB. B cBs3u ¢ aTum
OCHOBHOW Lie/blo paboTbl CTana pa3paboTka MeToA0N0MMYECKMX OCHOB NMPOEKTMPOBaHUS HanaHCOBOM MOAENM BOCNPOM3BOACTBA
MHBECTULIMOHHOIO NOTEHLMANa MHCTUTYLIMOHA/bHbLIX CEKTOPOB B PErMOHANbHOM CucTeMe. AHanm3 NpemMmyLLecTB U HeAO0CTaTKOB
CyLLECTBYIOLLMX NOAXOA0B NOKa3an, YTo A1 CUCTEMHOTO NpeacTaBneHus MPOLLEeCCOB BOCMPOM3BOACTBA MHBECTULIMOHHOTO NOTeH-
upana MHCTUTYLMOHANbHbIX CEKTOPOB B TepPUTOPUANbHbIX CUCTEMAX HEOOXOAMMO [eTanbHOe OTODpaXKeHWe B Hel MpoLeccoB
[BWXeHWNsS (DUHAHCOBbLIX PECYPCOB MEXy CEeKTOpaMM, a TakKe MPOCTPAHCTBEHHbIX OCOOEHHOCTEN nepeMeLleHnst MX MHBECTU-
LIMOHHbIX pecypcoB MeXAay pervoHanbHbIMK cucteMamu. MNpeniokeHHbIvi B paboTe TeOpeTUKO-METOA0N0MMUYECKUIA NOAXO UC-
Monb3yeT 6a30Bble NMPUHLMMbI CUCTEMbI HALLMOHA/BbHbIX CYETOB: «ABOMHOM 3aNMCK», COFMACHO KOTOPOI OAMH CEKTOP MHULMMPYET
[BWXeHWe (PUHAHCOBbIX MOTOKOB, @ APYrOM — MX MPUHWUMAET; CTPYKTYPbl PUHAHCOBOIO CYeTa MHCTUTYLMOHANbHBIX CEKTOPOB.
Takke NnpuMMeHsIeTCcs METOA0NO0MMS MPOCTPAHCTBEHHOM aBTOKOPPENsALMKU 1 aBToperpeccum no metogy [1. Mopaxa. 3To no3sonser
OLLEHWUTb 06eCneYeHHOCTb CEKTOPOB MHBECTULIMOHHBIMU PECYPCaMM U UX LOCTATOYHOCTb A1 PELUEHMS BaXKHEMLMX npobnem
pa3BUTMS, ONPEeaeUTb OCHOBHbIE HAMPABMEHWSI UCMONb30BAHMS [AHHbIX PECYPCOB UHCTUTYLMOHAIbHBIMKU CEKTOPaMM, PUCKO-
BaHHOCTb MX UHBECTULIMOHHOM [AedTeNbHOCTW. TakoM NoAXon, NpenocTaBaseT BO3MOXKHOCTb OpraHaM rocyAapCTBEHHOM BNACTU
1 (PMHAHCOBOMY perynsTopy OLEHUTb CIOXKMBLLYIOCS B PETMOHAX CUCTEMY MHBECTULMOHHBIX B3aUMOCBSI3EN MEXAY UHCTUTYLMO-
HasIbHbIMK CEKTOPaMK, NPOBIEMbI U YrpO3bl PUHAHCOBOTO Pa3BUTUS LAHHbIX CEKTOPOB, HAWTU pe3epBbl A1 UX PELLEHMS.
Knroueswle cnosa: UHBECTULMOHHDBINA NOTeHUMan; 6anaHcoBas MoLenb BOCMPOM3BOACTBA; MHCTUTYLMOHANbHbIE CEKTOPA;
MeXpermoHasnbHble B3aMMOCBA3M; MPOCTPAHCTBEHHAS aBTOKOPpeNnaLms
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ORIGINAL PAPER

Theoretical and Methodological Foundations of Designing
a Balance Model for Reproducing Investment Potential
of Institutional Sectors in the Regional System

I.V. Naumov
Institute of economics, Ural Branch of the Russian Academy of Sciences, Ekaterinburg, Russia
https://orcid.org/0000-0002-2464-6266

ABSTRACT
Reproducing investment potential of institutional sectors of the economy of any territorial system becomes a challenging
issue in the light of recent trends: lack of financial resources for modernization and development of the real sector of
economy, failure to successful implementing the planned strategic programs for economic development of territorial
systems at macroeconomic, regional and municipal levels. A systematic approach to the formation and reproduction of
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these resources is required. In this regard, the main purpose of the work was to develop methodological foundations
of designing a balance model for reproducing the investment potential of institutional sectors in the regional system.
The analysis of the advantages and disadvantages of the existing approaches showed that a systematic representation
of the reproduction processes of the investment potential of institutional sectors in the territorial systems requires a
detailed mapping of the movement processes of financial resources between the sectors, as well as spatial features
of the movement of their investment resources between the regional systems. Proposed in the work, the theoretical
and methodological approach uses the basic principles of the system of national accounts: “double entry’, according to
which one sector initiates the movement of financial flows, and the other accepts them; financial account structure of
institutional sectors. Moran’s spatial autocorrelation and autoregression method was also applied. Thus, it provides to
assess the investment resource endowment of the sectors and their sufficiency to solve the most important development
problems, to determine the main uses of these resources by institutional sectors, and the riskiness of their investment
activities. Such an approach provides an opportunity for state authorities and a financial regulator to assess the system of
investment interconnections between institutional sectors that has developed in the regions, the problems and threats
of financial development of these sectors, and to find reserves to solve them.

Keywords: investment potential; balance model of reproduction; institutional sectors; interregional interconnections;
spatial autocorrelation
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BBEOEHUE

VHBeCTUIMOHHbIE PeCypChl UT'PAIOT KII0YEBYIO POJIb
B Pa3BUTUM IKOHOMUKM 106071 TeppUTOPUATbHOIA
cuctembl. OHM GOPMUPYIOT OCHOBY Pa3BUTUS He
TOJIbKO peajibHOTr'0, IPOM3BOACTBEHHOI'O CEKTOPA
9KOHOMMKM, HO U CEKTOPA rOCyLapCTBEHHOI'O yIIPaB-
JieHus, obecrieurBasi ero HeoO6XOAMMbBIMMU pecypca-
MU JIJISI peaiM3aly BasKHeNIINX CTpaTerndyeckux
MMporpaMM COIMaTbHO-3KOHOMMUYECKOTO Pa3BUTUS
TeppuTOpUii. KiltoueBylo posib OHM UTPAIOT U B Pa3BU-
TUM CeKTOpa JOMAIIHUX X0351/CTB, 00ecIieunBas ero
TpeJiCTaBUTeel HeOOXOAMMbBIMY MaTepPUATbHBIMU
6ylaraMy ¥ BO3MOKHOCTSIMM IJIsI caMOpeanu3aumn
B o6miecTBe. BOCIIpOM3BOACTBO MHBECTUIIVIOHHOTO
MOTeHIMaaa MHCTUTYILMOHATbHBIX CEKTOPOB 3KO-
HOMVKM JTI06071 TePPUTOPUATBHON CUCTEMBI CTAHO-
BUTCSI aKTyaJIbHOI MP06/IeMOii B cBeTe HabIII0at0-
LIMXCS B OCaegHee Bpems TeHaeHIuii. Cpegy HUX:
HexBaTKa (MHAHCOBBIX CPEICTB AJISI MOJIePHM3ALIN
U pa3BUTUSI peabHOTO CEKTOPa 3KOHOMUKM, aKTUB-
HBII OTTOK KaIuTaja M3 0TeueCTBeHHO 9KOHOMUKI
¥ TIPOBOAMMaASI CIIeKY/ISITMBHAS (PyHaHCOBAs MOMUTH-
Ka, HapacTaHue GI0IKeTHO AeUIIMTHOCTY rocyap-
CTBEHHOTO yIPaBIeH!s M HEBO3MOKHOCTb YCIIEIITHOM
peasiM3alyuy HaMeYeHHbIX CTpaTeruuyeckux Mmpor-
paMM 5KOHOMMWYECKOTO pa3BUTHS TEPPUTOPUATbHBIX
cyucTeM Ha MaKpOIKOHOMMYECKOM, PerMOHaJbHOM
Y MYHUITUTIATbHOM YPOBHSIX.

3aknanpiBas U pa3BuBas GMHAHCOBbBIE OCHOBBI
GYHKUMOHMPOBAHUS MHCTUTYIIMOHANBHBIX CEK-
TOPOB 5KOHOMMKM B TePPUTOPUATbHOI CUCTEME,
VHBECTUIMOHHbIE pecypchl GOPMUPYIOT MOTEH-
1MaJs i ee IpoTrPeccUMBHOTO COIMATbHO-3KOHO-
MMUYECKOTO pas3sBUTHKS. YUUTHIBASI 9KOHOMUYECKYIO
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" GMHAHCOBYIO CBSI3aHHOCTh MHCTUTYIMOHATbHBIX
CEeKTOPOB, BO3PACTAET aKTyaJbHOCTH MCITONIb30BAHMS
CUCTEMHBIX TEOPETUKO-METOLOJOTNUECKUX TTOIXO0-
IOB K MCCJIeJOBAHUIO TIPOIIECCOB BOCMPOU3BOICTBA
MX MHBECTUIIMOHHbBIX IIOTEHI[MATIOB. DTO ITO3BOJINUT,
BO-TI€PBBIX, OTIPeIe/ITh HeTaTUBHbIE TeHAEHIIUN
B IIpolleccax ABMKeHMsI GMHAHCOBBIX TOTOKOB MeXK-
Iy ceKTopamMu GUMHAHCOBBIX, He(DMHAHCOBBIX KOPIIO-
panuii, ToCyoapCTBEHHOTO YIIPaBIeHNUs, JOMAIIHUX
XO03SI/ICTB M MHOCTPAHHBIX YUPEXKAEHU, Beayue
K Jerpagauyuu MX MHBECTUIMOHHOTO MOTeHIIana.
Bo-BTOPBIX, 3TO LACT BO3MOKHOCTb YCTAHABIMBATH
0COOGEHHOCTY MEXPEernmoHaNbHBIX ITlepeMelleHn
MHBECTUIIMOHHBIX PECYPCOB TAaHHBIX MHCTUTYIIO-
HaJIbHBIX CEKTOPOB. B-TpeThuX, CMCTEMHbI MTOIXOT,
TTO3BOJIAT BBISIBJISITH BJIMSIHME BHYTPEHHUX U BHEII -
HUX (GAaKTOPOB Ha MPOIIECChl BOCIPOU3BOACTBA MHBE-
CTUIIMOHHOTO MOTEHI[MANa UCCIeyeMbIX CEKTOPOB.
Takum 06pa3oM MOSKHO OIIpeIeJUTb ONMITUMAaJb-
HbI€ MeXaHM3MbI PETYIMPOBAHMS BO3ZHUKAIOIINX
HeraTUBHBIX TEHAEHIM B ITPolieccax ABUKEeHUS
¥ BOCITPOM3BOACTBA MHBECTUIIMOHHBIX PECYPCOB
MHCTUTYLVOHAJIbHBIX CEKTOPOB C I1€/IbI0 ITPOTpec-
CUBHOTO COIMAJIbHO-3KOHOMMUYECKOTO Pa3BUTUS
TeppuTopuii. DOpMUPOBAHUIO TAKOTO TEOPETH-
KO-METOJOJIOTUYECKOTO MOAX0/1a K MCCIeq0BaHUIO
IIPOIeCCOB BOCIIPOM3BOACTBA MHBECTUIIMOHHOTO
MOTeHIMala UHCTUTYIMOHATbHBIX CEKTOPOB U T10-
CBsIIeHa JaHHas pabora.

0630P UCCNNEQOBAHUN NO TEME
Hambonee 6MM3KUM K CUCTEMHOMY ITOAXOMOY MCCIe-
IOBaHMs ABJIgeTCsS MeTold (OPMIUPOBAHMSA PABHO-
BEeCHBIX, 0AJIAHCOBBIX MO/ieJieil pa3BUTUSA COIM-
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QIbHO-3KOHOMMYECKMX CUCTEM C VICII0/Ib30BaHMEeM
MeTOLOJIOIMM ITIOCTPOEHMS MOJeN MeXOTpacieBo-
ro 6ayiaHca, CCTeMbl HaI[MOHATbHBIX CIYETOB MU
MaTpull IBMKeHUs PMHAHCOBBIX MOTOKOB. Takoit
MOJXO[] TIPU OTIpefieJIeHHOI 1opaboTKe criocobeH
HauboJiee TOUHO OTPA3UTD ITPOIECCHI ABUKEHUS PU-
HAHCOBBIX PeCYpPCOB MEXAY ceKTopamu: (p1HaHCOBBIX
KOpIopanuit, K KOTOPBIM OTHOCSITCSI 6aHKY, KPeIUT-
Hble YYpeXAeHMs, CTpaxoBble OpranMsauuy, IeHcu-
OHHbIe (HOHIBI ¥ MHBECTULIMIOHHbIE KOMIIAHUY; He-
(buHAHCOBBIX KOPHIOpaLuit, OCHOBY KOTOPBIX (GOPMU-
PYIOT IIPOM3BOJCTBEHHbBIE IPEATIPUSITHS PA3IUUHbBIX
oTpacieii, BKIJas TOProsio 1 chepy yoryr. Takke
3TO MO3BOJISIET TPOaHAMMU3MPOBaTh GMHAHCOBbIE B3a-
VIMOOTHOILEHVS MEXIy CEKTOPOM IrOCyLapCTBEHHOTO
YIIpaBJI€HNS M JOMAIIHUX XO3SJCTB U BBISIBUTD KITIO-
yeBble (PAKTOPBI-YIPO3bl PA3BUTHUS UHBECTUIIMOHHO-
rO MOoTeHIMasna u GUHAHCOBOM YCTOMYMBOCTY TepPU-
TOPUAJIBHOM CUCTEMBI B 1I€JIOM.

[TepBbIe MOMBITKYM IOCTPOEHMSI 6aTAHCOBBIX MOJIe-
JIeVi BOCIIPOM3BOACTBA MHBECTUIIVIOHHOTO II0TeHLaIa
B3aJMOCBSI3aHHBIX MHCTUTYLIMOHAIbHBIX CEKTOPOB, OT-
paskaroIye 0CO6eHHOCTH MepeMeneHyst (GMHAHCOBBIX
pecypcoB MeXAy CEKTOpaMy M BCKPbIBAIOII[ /e YTPO3bI
yTepy MMeIOLerocsl MHBeCTULMOHHOrO IIOTeHLa-
JIa COLMA/IbHO-39KOHOMMYECKOro pa3sBUTUS CEKTOPOB
B TePPUTOPUATBHOI cUCTeMe, OBIIM peann30BaHbl
B 1923 1. KO/JIEKTUBOM aBTOPOB IOJ, PYKOBOACTBOM
I1.U. TlortoBa ripu popMupoBaHuM 6asaHca HapOIHO-
ro xossiictsa CCCP na 1923-1924 rr. [1]. ABTOpaMn
MOJIPOOHO UCC/Ie0BaIMCh IPOIIeCChl TPOU3BOACTBA
¥ pacnpezeneHus MPOLyKTOB HAPOLHOIO X034JiCTBa
MeXIY NMPeanpusITUSIMU CEIbCKOr0 X035MCTBa, IIPOo-
MBIIIJIEHHOCTHU, TPAHCIIOPTA U CTPOUTENBCTBA B IIPO-
M3BOJCTBEHHBIX ¥ HEIIPOM3BOLCTBEHHBIX LIeJISIX (OJ151
YIOBJIETBOPEHMSI TIOTPEGHOCTEN HACEIEHNS), KOJIEK-
TUBHOTO NOTpebieHMsI (ComepsKaHMs TOCyIapCTBEHHBIX
Y MYHULIUITQIIbHBIX YUPEXIEeHMI), IKCIIOPTa TOBAPOB
B IpyTMe CTpaHbl U HopMMUpOBaHUS 3amacoB. Dop-
MupyemMast M1 6asaHCOBast MOJIeNb PA3BUTUS KO-
HoMmuMueckux paitoHoB CCCP orpaskana CBSI3U MeXAy
YaCTHBIMU U TOCYAapPCTBEHHBIMU MMPeNIPUSITUIMU
Pa3/IMYHBIX OTpacC/eli HAPOLHOTO X035111CTBa, KOTOpbIe
MOXKHO OTHECTU K CEKTOPY «He(MHAHCOBBIX KOPIIO-
pauuii», rocygapCTBEHHbIMY Y MYHUIIMTIAJIbHBIMU
yupexaeHUsIMU (CEKTOP «TOCyIapCTBEHHOTO YITpaB-
JIeHUS1»), HacelleHMeM (CEeKTOP «JOMalIHNUX XO3SCTB»)
Y MMPOBBIM X03SJCTBOM (CEKTOP «OCTaJIbHO MUD»).

Heob6xonyMo OTMeTUTb, UTO O CTAHOBJIEHUS Me-
TOJIOJIOTMY CUCTEMbI HAI[MOHATbHBIX CUeTOB (HOPMU-
pyeMble 6aaHCOBbIE MO He OTHOCW/IY HATIPSIMYIO
UccaeayeMble X03SICTBYIOME CYOBEKTHI K TEM WIIU
MHBIM MHCTUTYLIMOHAJIBHBIM CEKTOPaM.
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Paspab6oranHas nop pykoBoactsoM I1. . ITormosa
MOJe/b TT03BOJISI/IA OIIEHUTH 00eCIIeueHHOCTh MH-
CTUTYILIMOHATbHBIX CEKTOPOB TOBAapaMM Pa3IMUHBIX
oTpacseii B HaTypaJIbHOM U IeHESKHOM BBbIPaKeHUMU,
OJTHAaKO He PaCKpbIBajia 0COGEHHOCTY BOCIIPOM3BOICTBA
VMHBECTUIIMOHHOTO ITOTEHIIMAA CEKTOPa PMHAHCOBBIX
KOpIopaluit, K KOTOPOMY OTHOCSITCSI OaHKM U APyTHe
KpeJUTHbIE YUpeKIeHMs, CTpaxoBble OpraHm3almnun
v apyrue GUHAHCOBBIE yUpexkmeHus. KpenutHsie pe-
CypChbl GAHKOBCKOTO CEKTOPA YUUTHIBAIUCDH ITPU CO-
CTaBJIEHMM TAaOJINUII IPOV3BOCTBA TOBAPOB 10 Kaskaoii
OTpac/iN, OLHAKO B BUJIE OTAEIbHOTO CEKTOPa pPecypchbl
(bmHaHCOBBIX KOpITOpaLyii He paccMaTpUBaIuCh. IMo-
MMMO 3TOTO, B IPEJCTaBIeHHO MOJIe/Y He OTPaskeHbI
B3aMMOCBSI3U MEXAY SKOHOMUYECKMMU palioHaMu
B 06/1aCTM TIPOM3BOACTBA U MOTPebIeHMS TOBAPOB,
repeMelreHe GMHAHCOBBIX PECYPCOB MEKIY Teppu-
TOPMAIbHBIMM CHcTEeMaMu. [IJ1s1 TepBoii 6a1aHCOBOI
MOJeNM HapOZHOTO X03S/CTBa XapaKTepPHbI U ITPO6-
JieMbl IBOITHOTO TIO/iCUeTa BaJoBOro MPOAyKTa 13-3a
TIPOHMKHOBEHMS OT/Ie/TbHbIX OTpaciiei Mpon3BoACTBa
IPYT B IpyTa B mpoiiecce obMeHa ToBapamu [2].

IanbHejiiee pa3BuUTHe METOAOIOTUM UCCTIEAOBAHNS
BOCIIPOM3BOJCTBEHHBIX ITPOLIECCOB B Pa3BUTUM MHBeE-
CTULIMOHHOIO TIOTEHLIMaa MHCTUTYIMOHA/IbHBIX CeK-
TOPOB IIIJIO B HAIIpaBieHn” GOpMUPOBAHMS CBOTHBIX
(buHaHCOBBIX 6aTAHCOB MTPOU3BOICTBA, PACIIPeneIeHNs,
nepepacrpese/ieHus ¥ KOHEUHOTO MCIIOAb30BaHMS
0O6IIIeCTBEHHOTO IIPOAYKTA M HAIMOHAIBHOTO JOX0a
", KOHEUHO Xe, MEKOTPACAeBbIX 6ATaHCOB.

Mopenb MeXXOTpaciaeBoro 6anaHca («3aTpaThl-BbI-
ITyCK»), pa3pabotaHHas B.B. JIeoHTbeBbIM, HE TOIHKO
XapaKkTepu30Baja mpoiecchl GOpMUPOBAHMS U UCITIONb-
30BaHMS COBOKYITHOTO OGIIECTBEHHOTO IIPOIYKTa B OT-
pacieBOM paspese, HO M pacKpbIBajia CTPYKTYpPy 3aTpat
Ha ero NpOu3BOACTBO, CTPYKTYPY paciipeneneHusi 1o
OTpPaciisiM, C MOMOIIbIO JIMHETHBIX SKOHOMMUKO-MaTe-
MaTU4YeCcKMX YypaBHeHUI oTpakana MeXXoTpacaeBbie
MPOM3BO/ICTBEHHbIE B3aMMOCBSI3U MEX/Y MHCTUTYII-
OHAJIbHBIMY CEKTOPaMU B 9KOHOMMKE CTpaHbI 1, 6oiee
TOTO, TI03BOJIs/Ia TPOTHO3MPOBATh UX U3MeHeHue. [Ipu
TIOMOIIM TaHHOM MOJIeNI MOSKHO OLIeHUTb MHBECTULI-
OHHBI NOTEHUMAJ PA3/IMYHBIX OTPACIeil SKOHOMUKN
B TEPPUTOPUAJIbHBIX CUCTEMAX Pa3JINYHOr0 YPOBHSI, HO,
K CO’KaJIeHUI0, HeJIb3sl TPOaHaIM3UPOBATh MPOIIECCh
IBVSKeHMST GMHAHCOBBIX PECYPCOB MEKIY MHCTUTYIIVO-
HaJIbHBIMM CEKTOPaMU, YTO BaXKHO TIPU UCCTIeA0BAHUN
po6semM BOCIIPOU3BOJICTBA UX UHBECTUIIMOHHOTO
MOoTeHIMana. Bmecte ¢ TeM MeTO[, «3aTPaThbI-BbIITYCK»
B.B.JleoHTbEBA, B OTJIMYME OT APYIUX O6ATaHCOBBIX
MOJIXOMIOB K MCC/IeIOBAHUIO CTPYKTYPhI 9KOHOMMUKM,
6rarogapst MCIIOIb30BaHNIO TAKOTO MHCTPYMEHTA, KaK
perpeccOHHbIN aHa/IN3, TI03BOJISIeT OTPA3UTh B3au-

103



PETMOHANIbHbIE ®UHAHCbI / REGIONAL FINANCE

MOCBSI3Y MEXY OTHEeIbHbIMU TePPUTOPUATbHBIMU
cUcTeMaMM, 0COOEHHOCTHU ABVKEHVS TOBAPOB U G-
HaHCOBBIX PECYPCOB MEXAY HUMMU.

BanancoBbie Mofeny HAPOLHOTO X03S1CTBA BIUIOTh
1o 60-x rr. XX B. HEe pacKpbIBaIM 0COGEHHOCTH MPO-
1[eCCOB JIBYDKeHMSI (DMHAHCOBBIX PeCypCOB MEXIY pas-
JINYHBIMM CEKTOPaMM, OTPasKayIi TOJIbKO MPOLECChHI
ITPOU3BOJICTBA U MOTPEOIeHMST TPOTYKIIMM U MaTe-
PUATBHBIX GJIaT Pa3IMYHBIMU OTPACISIMY HAPOJHOTO
X03SI/ICTBA, IMTPOIIECChI ABMKEHUS TPYIOBbIX pecyp-
COB, 6alaHC JEeHEXKHBIX OXOA0B U PACXOI0B Hace-
neHust. TeppuTopuaabHble B3aMMOCBSI3U B 6asiaHCcax
MIPY 3TOM OTPaXkaaucCh TOIbKO MEXAY rOPOACKUMMU
M CeTbCKMMMY HaceleHHbIMM TTyHKTamu. ChopmmpoBaH-
Hblii M. P. Ditgenpmanom [3] B 1959 1. mexkoTpaciieBoit
GaylaHC B HATYPaJIbHOM ¥ CTOMMOCTHOM BbIPasKeHUU
OTpaskaJl MPOLLecChl BOCIIPOU3BOLCTBA COBOKYITHOTO
00111eCTBEHHOTO MPOAYKTA 110 83 OTPaC/ISIM HAPOJHOTO
X03$1/1CTBA. ATO MO3BOJISIO OLIEHUTH 0COOEHHOCTH
IBYDKEHUS 0OIIeCTBEHHOTO ITPOAYKTA B CTOMMOCTHOM
BBIPaKEHUY MeKIY He(MHAHCOBBIMY KOPIIOPAIMSIMU
(oTpacisiMu MaTepuaaIbHOTO MTPOU3BOACTBRA, TPEATIPH-
SITUSIMU JIECHOTO X03s17icTBa, chepwl JKKX, TpaHcopTa,
CBSI3U, YUPEXAEHUSIMU 34 PaBOOXPaHEHMS, KYIbTYPBI,
00pa3oBaHMsI, HAYKM), JOMAIIHMMM X03s1/icTBaMu (Ha-
cejieHMEeM), CEKTOPOM TOCYIapCTBEHHOTO YIIpaB/IeHUs
(rocymapCTBeHHBIMU NIPEAIIPUITUAMMU), CEKTOPOM
OCTaJTbHOTO MMpa (0CO6EHHOCTY MMITOPTA M SKCITOPTa
TOBapOB). B MpecTaBieHHOM OGajlaHCe PaCKPBIBATNChH
0Cc06eHHOCTM MaTepuaTbHO-TeEXHNUECKOTO CHAOKeHS
oTpaciieli IpOM3BOACTBA, HAKOTIEHMS] TPOU3BOACTBEH-
HBIX ¥ HEIIPOM3BOACTBEHHBIX OCHOBHBIX ¥ 000POTHBIX
(hoHIOB, TPUPOCTA 3aI1ACOB U PE3€PBOB COBOKYITHOTO
006I1IeCTBEHHOTO ITPOAYKTA, UTO ITO3BOJISIIO B YITPOIIEH-
HOIt hopMe MpeICTaBUTh MTPOLIeCChl BOCIIPOU3BOACTBA
HapOJHOTO X03S1ACTBAa, JBVYKEHMS] MHBECTUIMOHHBIX
pecypcoB MeXay cekTopamMu. [IpecTaBaeHHbI 6agaHC
B OT/IMUMe OT chOPMUPOBAHHBIX PaHEe PACKPhIBAJI 0CO-
GeHHOCTM pa3BUTHSI OOJIBIIETO KOJIMUECTBA OTpaciien
HapOJHOTO X03511CTBa, OTPaXKaJl MNPOKYI HOMEHK/Ia-
Typy IPOU3BOAMMBIX TOBAPOB. [IpM 3TOM BIlepBbie NP
dbopmupoBanum 6asaHca OTOeIbHBIX BULOB 3aTparT,
CBIPbSI M MaTepuUaioB, TOIVIMBA U NEKTPOIHEPTUN
Ha MMPOM3BOJCTBO KAXIOTr0 BI/Ia MPOAYKIMY UCTIO/b-
30BaJIMICh METO/IbI BBIGOPOYHOTO CTATUCTUUYECKOTO
uccienoBanms (6buta 06paboTaHa MepBUYHasT OTYET-
HOCTb 20% npennpusTii). 3TO HeraTUBHO CKa3aa0Ch
Ha TOYHOCTM CPOPMUPOBAHHOTO OasiaHCca HAPOIHOTO
xo3stiictBa. [ToMyMo 3TOT0, ChOPMUPOBAHHBIN HaTaHC
He XapaKTepy30BaJl 0COOEHHOCTY TEPPUTOPUATBHBIX
B3aMMOCBSI3€ii B ITpoIleccax BOCIIPOM3BOACTBA 001Ie-
CTBEHHOTO MPOAYKTA U ABMKEHUST MHBECTUIIMOHHBIX
pecypcoB. Kak u 6osee paHHMe 6aJTaHChI HAPOTHOTO
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XO3SIJICTBA, IpenIokKeHHbI M. P. DiigeibMaHOM MMOAXOL
He 3aTparuBaj 0CO6eHHOCTU (GOPMMPOBaHMS O6IIe-
CTBEHHOT'O TPOAYKTA (MHAHCOBBIMU KOPITOPAIUSIMMU.

CekTop (GDMHAHCOBBIX KOPIMOPAIINii, KAK U OpPYy-
r'vie MHCTUTYLIMOHAIbHbIE CeKTOPa, ObUT ITPeIJIoKeH
MEeTO/I0JIOTHEl CUCTeMbI HallMIOHAIbHBIX CYETOB
(CHCQ), xotopas 6bu1a ipuHsITa B 1991 1. opranamm
CTaTUCTUYECKOTO YUeTa JIJIsT XapaKTePUCTUKY ITPOTe-
KaIOIIMX 9KOHOMUYECKVX MTPOIIECCOB U UX PE3YIbTATOB
Ha MaKpO9KOHOMMYECKOM ypOBHe. [laHHAasI MeTO0-
JIOTMSI TI03BOJINIIA MTPENICTaBUTh He TOIbKO B cOaaH-
CYMPOBAHHOM BUJIE CUCTEMY B3aMMOCBSI3€il MEXIY
cekTopaMy (PMHAHCOBBIX, HE(MHAHCOBBIX KOPITOPALINIA,
rOCyJapCTBEHHOT'O YIIPABIEHNS, JOMAIITHUX X0O3SI/CTB,
MHOCTPAHHBIMMU YUPEKIEHUSIMU, HO U IO POOHYIO
MHGOPMAIIMIO O pecypcax JaHHBIX CEKTOPOB, UX UC-
T0JIb30BaHMM, OTPA3UTh IIPOLIECCH BOCITPOV3BOICTBA
X MHBECTULIMOHHOIO ITOTeHIana. MeTom00r s
MCKITIOUasa mpobyiemMy ABOMHOTO CUeTa, XapaKTepHYIO
IJ1s1 6oj1ee paHHMX 6AJAaHCOBBIX MOJeJIei, baromapst
MCIIOIb30BAHMIO IIPUHIINIIA «IBOHOI 3aIIMCHU», I10
KOTOPOMY Kaykast oreparnys oTpaxkaeTcs B cUeTax,
C OJTHO¥ CTOPOHBI, KaK Pecypc, ¢ APYroii — Kak UCIIONb-
30BaHMe 3TOro pecypca. [IpenmMyIecTBOM METO/I0I0-
ruu CHC cTasno BbifeneHne B CUCTEME MHCTUTYLIVIO-
HaJIbHBIX CEKTOPOB CEKTOpa (PMHAHCOBBIX YUPEKIEHNIA,
BKJTIOUAIONIEro TaKkye MOJCeKTopa, Kak: I[eHTpabHbII
0aHK, IeTIO3UTHbIE TeHesKHbIe KOPIIOopauuy (KoMMep-
yecKkue, KIMPUHTOBbIe, UTIOTEUHbIe, cOeperaTebHbIe
6aHKM), GrHAHCOBbIE TOCPETHNUKY (MHBECTUIMOHHbIE
(oHpbI), prHAHCOBBIE BCIIOMOTaTeTbHbIE KOPITOPALNA
(oHIOBBIE OGMPKIM, OPOKEPCKIE OPraHMU3aLIY, OTIEPU-
pytoiye Ha GOHIOBOM PbIHKE, & TAKSKE OPraHMU3aUN
TI0 TIPOBEIEHUIO JIOTEePeit), CTPAXOBbIe YUPEKIEeHUS
" HETOCYIapCTBEHHbIE MTEHCMOHHbBIE GOH/IbI [4]. BMecTe
C TeM MCC/IeIOBaHMe MEeTONOJIOTUUECKUX 0COOEHHO-
creii puHaHcoBoro cuera CHC mokasasio, 4To JaHHast
METO/IOJIOTHS He OTpaskaeT 0COOeHHOCTH JIBVIKEHUS
pPecypcoB MeKIy CEKTOpaMM IO MPOU3BOIHBIM (Dy-
HaHCOBBIM MHCTpyMeHTaM ((pbiouepcaM, OMIMOHAM,
(akTOpMHTOBBIM, GOPPEITUHTOBBIM OIlepaLsIM),
He YUMTHIBAET pacuyeThl GMHAHCOBBIX YUPEKOAEeHMIA
C TIOCTABIIMKAMMU, TOAPSIAUMKAMY U TTOKYTIATESIMM T10
XO3SI/ICTBEHHBIM OIlepalysiM, BOpocaM (GUHAaHCOBOI
apeHIbl, MHBECTULIMSIM B MaTepuaabHbIe M HEMaTePU-
aJTbHbIE aKTYUBBI, HE PACKPBIBAET ¥ MeKper1MoHaTbHbIE
B3aMMOCBSI3M MHCTUTYIMOHAIbHBIX CEKTOPOB. Pa3pa-
OaThIBaeMble YUeHbIMU pernoHaabHble Tabmmiibl CHC
13-3a IOPUANIECKON PerucTpaluy MHOTUX ITPOU3BO/I -
CTBEHHBIX ¥ DMHAHCOBBIX YUPEKIEHNI B LIEHTPATbHBIX
pernoHax He TOCTOBEPHO OTPAXKAIOT B3aMMOCBSI3U
MEeXOY MHCTUTYIMOHATbHBIMY ceKTopaMu. Hamume
OOJIBIIIOrO BPEMEHHOTO0 jiara B ITyO/IMKaIMy CTaTUCT -
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yeckux gaHHbIX 1o CHC Takske 3aTpyoHSIET UCCIe0Ba-
HJe, MOJe/IIPOBaHMe U IIPOrHO3MPOBaHMe IPOLEeCCOB
BOCITPOM3BOJCTBA MHBECTULMOHHOTO II0TEeHIIMaa
MHCTUTYLMOHA/IbHBIX CEKTOPOB.

CoBpeMeHHOI TeopeTU4YeCKOl KOHIIeMe, 1uc-
MOIb3YIOLIEel MPUHLIUITBI METOLONIOTUM MEXOTpaciie-
BOT0 OasiaHca Ipy MCCIef0BaHMY ITPOLIECCOB IBVKEHMS
(bMHAHCOBBIX PeCYyPCOB MeXIY MHCTUTYLIMOHATbHBIMU
CeKTOpaMM M BOCIIPOM3BOACTBA UX MHBECTULIVIOHHOTO
MOTeHIMasa, IBJISeTCs MeTom0I0rKsl GopMIUpoOBa-
HMST MaTPULL COIMAIbHBIX cueToB (Social Accounting
Matrix — SAM). OCHOBbBI UCIIOTb30BaHMsI MaTpPul], CO-
LIMaJbHBIX CUETOB B MCCJIEIOBAHUM 0COOEHHOCTeI!
BOCITPOM3BOJCTBEHHOTO Mpoliecca GDMHAHCOBBIX Pecyp-
COB MHCTUTYIIMOHAIbHBIX CEKTOPOB ObUTM 3aJI03KEHBI
B paborax P. CroyHa [5], I. ITbsiTTa 1 IX. PayHza [6],
E. Top6sKka, k. Hedopun [7] u T. Xana [8], A.P. Be-
noycosa u E.A. A6pamosoii [9], H.H. MuxeeBsoii [10],
b.[. Donpoxosa [11], C.1O0. Epmaxosoii [12], H.T. 3a-
xXapueHko [13, 14].

PaspabaTtbiBaemasi B pe3yJbTaTe MCI0Ib30BaHNUS
JIAHHOI MeTOO0JIOTUY MaTPULIa TIPEeJCTaBIISIET COOO0T
CBOE0OPa3HYI0 MOJIENTb SKOHOMUKH, UCTIONMb3YEeMYIO IS
UCCIeN0BaHNSI SKOHOMMUUECKOI 1esiTelIbHOCTM B Mac-
mrTabax CTpaHbI ¥ ee perMOHOB Ha OCHOBE B3aMIMOC-
BSI3aHHBIX 6aJIAHCOB, OTPASKAIOUIVIX TIOTOKM JIBMKEHUST
MIPOIYKTOB U X (DMHAHCOBBIX 9KBUBAJIEHTOB MEXKILY
9KOHOMMYECKMMM areHTaMy (MHCTUTYLIVIOHAIbHBIMU
CEeKTOpaMM) B IPOLiecce COBEPIIEHNS MMM Pa3/IMYHbIX
9KOHOMMYECKMX OTlepaliuii. B oTnnume oT craHAapTHOI
MOJIe/M MeXOTpacieBoro 6aaaHca, B JaHHO MeTo[0-
JIOTVM TOTIONIHATENIbHO PacCMaTPUBAIOTCS TpaHChepT-
HbIE IIJIaTEXV MeXIY MHCTUTYLMOHAIbHBIMY CeKTO-
pamu, a TakKe pacrnpezeneHye GakTOPHBIX IIaTexeil
BHYTPM KaXA0ro ceKTopa. OCHOBHBIM ITPEUMYILECTBOM
JIaHHOV MEeTOJ0JIOTUU SIBJISIETCS BO3MOYKHOCTD MCCIIe-
IIOBaHMS pETMOHANTbHBIX 0COGEHHOCTE B IBVSKEHUN
(b1HAHCOBBIX TIOTOKOB MEKY CEKTOPaMM U BOCIIPO-
V3BOICTBA MX MHBECTULIVIOHHBIX PECYypCOB, OLLeHKN
(bMHAHCOBOJ YCTOMUMBOCTY UCCIEYEMBIX TEPPUTOPUIA,
ONTUMM3AIUY MTPOLIeCCOB YITpaBieHMs GUHAHCOBBIMU
IMOTOKaMM peruoHa.

I'maBHBIM HeJOCTAaTKOM JaHHOJ MeTOIOJOTUM SIB-
JISIeTCSI TO, YTO OHA He II03BOJISIeT MCCIeN0BaTh MEX-
perroHabHbIe CBSI3M U HAIIPpaBIeHMsI ABVKeHMsI hu-
HaHCOBBIX [I0TOKOB, IIepeMeleHNsI MHBECTULIVIOHHOTO
MOTeHLMaja CEKTOPOB. JTO 3aTPyAHSET UCIIOIb30BaHMe
MeTOomonoruM GopMUPOBAHMSI MATPUIL] COIIMATBHBIX
CUeTOB IIPU UCCIeNOBaHNM IIPOLLECCOB BOCIIPOMU3-
BOJACTBA MHBECTULMOHHOTO [IOTeHa/Ia MHCTUTY-
LIVIOHAIbHBIX CEKTOPOB B TEPPUTOPUAIBLHON CHCTEME.
VccnenoBaHme MeXXperMoHalbHBIX CBSI3€M B IIpoLeccax
IBVDKeHUST PMHAHCOBBIX MTIOTOKOB MKy MHCTUTY-
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LIVMIOHAJIbHBIMM CEKTOPaMM MMeeT IMePBOCTEINIEHHYIO
Ba)KHOCTb IIPU aHaM3e MPoLeccoB BOCITPOU3BOACTBA
X MHBECTUIIMOHHOTO ToTeHIana. [lepemereHne
MHBECTUIIMOHHBIX PECYPCOB OIpefeleHHOTO CEKTopa
B IPYTYIO TEPPUTOPUATBHYIO CUCTEMY TIPUBOUT He
TOJIBKO K COKpaIeH/I0 MHBECTUI[MOHHOTO MOTeHIIana
JaHHOT'O CEKTOPa TEPPUTOPUM, U3 KOTOPOJA Iiepemeliia-
I0TCSI peCypChl, HO ¥ BO3MOKHOCTEI TPOrPeCCUBHOTO
SKOHOMMUYECKOTO pa3sBUTUS JAHHO TePPUTOPUAIbHOM
cucTteMbl. Takue mepeMenieHns MHBECTUIIMIOHHBIX
pecypcoB, € Ipyroi CTOpoHbl, GOPMUPYIOT SO0 -
HUTeIbHbIe MUCTOUHUKU IJISI Pa3BUTUS MHCTUTYIIMO-
HaJIbHBIX CEKTOPOB TOI TEPPUTOPUM, B KOTOPYIO OHU
repeMelanTcs.

VccnemoBaHue MeXXpermoHaabHbIX B3aMOCBsI3eit
B ITpolieccax JBVKeHMsT (DMHAHCOBbIX TTOTOKOB MMO3BO-
JIUT BBISIBUTD Te NOTOTHUTE/IbHbIe MHBECTUIMOHHbIE
BO3MOYKHOCTH J1J11 IPOTPECCMBHOTO 3KOHOMMUYECKOTO
Pa3BUTHUS PMHAHCOBBIX 1 HE(PMHAHCOBBIX KOPIIOpAIVii,
JIOMAaIIIHMX XO351/CTB, TOCYAapCTBEHHBIX YUYPEKAEeHNIA,
KOTOpbIE CO37]aI0TCSI B TEPPUTOPUATBHBIX CUCTEMAX
B pe3y/ibTaTe Takux repemeiteHnit. [loaromy mpu dop-
MUPOBaHUU T€OPETUKO-MeTOA0I0TUUECKOTO MOAX0Aa
K IIPOEKTMPOBAHMIO 6aJIAHCOBOI MOJETN BOCITPOU3BO/I-
CTBa MHBECTULIMOHHOTO TIOTEeHIIMaIa 0c060e BHUMAaHMe
OyHeT ymeseHo MCC/IeOBAHNIO Y MOIENVPOBAHNIO
MeXperMoHaIbHbIX B3aMMOCBSI3€ii.

METOAONOIMMA NPOEKTUPOBAHUA
BAJTAHCOBOM MOJENN
BOCNMPOU3BOACTBA
MHBECTUUMNOHHOIO NOTEHUUATNA
MHCTUTYUUOHAJIbHbIX CEKTOPOB
[TpoekTupoBaHMe MOMieIM BOCIIPOM3BO/ICTBA MHBE-
CTULMOHHOTO NMOTeHIMakla MHCTUTYLMOHATbHBIX
CeKTOPOB B PeTMOHAbHOI CUCTEeMe IIpeAroaaraeT
IleTaJIbHOE UCC/IeJOBaHMe TIPOIeCCOB ABVDKeHMS -
HAHCOBBIX PECYPCOB MEXIY CeKTopamMu (prHaHCO-
BBIX U He(PMHAHCOBBIX KOPIOPALNiA, YUPEKIEHUSIMU
CeKTopa rocygapCTBeHHOTO yIpaBaeHus, CEKTOPOM
JOMaIllHMX XO3SJiCTB ¥ MHOCTPAHHBIX YUPEXIEHUIA,
TeHIeHI[ 1t GOpMUPOBAHMS U UCTIOAb30BAHMS JaH-
HBIMM CEKTOPaMM MHBECTUIMOHHBIX PECYPCOB, U3-
yueHue (GakTOPOB BHYTPEHHEI ¥ BHEIIHE Cpebl,
OKa3bIBAIONIMX BINSIHME HA JaHHbIe Mpollecchl. s
HaubojIee TOUHOTO ¥ BCECTOPOHHET0 MCC/IeIOBaHMS
MIPOLIeCCOB ABVDKeHUST GUHAHCOBBIX IOTOKOB MeKAY
MHCTUTYIMOHAJbHBIMM CEKTOPAMM, OTPaKAIOIIUX
0co06eHHOCTY (POPMUPOBAHMS U MUCIIOIb30BAHUS UX
MHBECTUIIMOHHOTO MOTeHIIMaaa, peajaraeM uc-
TM0JIb30BaTh MAaTPUUHbIN MMOAXOI, METOIOIOTNYeCKIe
MIPUHIIUITBI KOTOPOTO KPATKO OBLIN IMpeICTaBIeHbI

B HAaLIMX paHHMX paborax [15-17].
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CornacHo JaHHOMY MOJXOly Ha OCHOBE CHCTeMa-
TU3AIUY TTePBUYHBIX JAaHHBIX 000POTHOI BEOOMO-
CTU KPeAUTHBIX YUPEeXIeHMI, 3apeTruCcCTPUPOBAHHBIX
Ha TeppUTOPUM UCCIeyeMOTO permoHa, 1o cyeTam
oyxranrepckoro y4era (1o ¢popme N2 101) u pacripe-
JlesieHUsI pe3ynbTaToB UX (PMHAHCOBBIX OTepaLuii o
aKTMBHOI U TTAaCCUBHOJ YacTsIM 6ajaHCca MHCTUTYLVO-
HaJIbHBIX CEKTOPOB C MCITOIb30BaHMeM 6a30BbIX IIPUH-
uunoB Metomonorun hopmuposanus CHC (mpuHLmna
IBOVIHO 3aTIMCH, CTPYKTYPbI MHCTUTYLIMOHATbHBIX
CEeKTOPOB HAIMOHATbHOM 3KOHOMUKHU, CTPYKTYPbI UX
(buHaHCOBOTO cueTa) GOPMUPYETCSI MAaTPUIIA IBVKEHNS
(b1HAHCOBBIX ITOTOKOB, OTPAsKAKOIIASI 0COOEHHOCTH
CJIOKMBIIIENCSI B perMoHe MOZenu BOCIIPOM3BO/ICTBA
MHBECTUIIMOHHOTO MIOTeHIIMana MHCTUTYIIMOHATbHBIX
CeKTOPOB. PaccMOTpUM 0COGEHHOCTH MTPOEKTUPOBAHMS
MOJe/Ii BOCITPOU3BO/ICTBA MHBECTUI[MOHHOTO ITOTEeH-
[[MaJ1a UHCTUTYIIMOHAIbHBIX CEKTOPOB B PETMOHATbHOIA
cucreme 6osee ToaApPoOOHO.

[TepBOHAYATBHBIM 3TAIIOM (DOPMMUPOBAHWS MOJIENN
BOCITPOM3BO/ICTBA MHBECTUIIMOHHOTO MMOTEHIIMana
MHCTUTYLMOHATbHBIX CEKTOPOB SIBJISIETCSI COOP U CU-
cTeMaTu3alus JaHHBIX OYXraJTepCcKoli OTUETHOCTU
3aperucTpUpOBaHHBIX HA TEPPUTOPUM PETMOHA GAHKOB
U OPYTUX KPeOUTHBIX yUpexkaeHuii. Ficrionb3oBaHue
IaHHOV MHGOpMaIUM B Ka4eCTBe OCHOBbI TP MUC-
CJieOBaHMM TIPOLIeCCOB BOCIIPOU3BO/CTBA MHBECTH-
IIMOHHOTO TIOTeHIIMaa 00YCIOBIEHO TEM, UTO MPaK-
TUYECKHU Bce onepauyuy HeHaHCOBBIX KOPIIOpAINii,
MIpeNpUsITUIL TOCYIaPCTBEHHOTO CEKTOPa 9KOHOMUKIA,
IOMaIlHMX X0351/CTB, CTPAXOBbIX OpraHm3aluii, IeH-
CMOHHBIX (GOHIOB ¥ MHBECTUILIMOHHBIX KOMITAHMI
MIPOBOASITCS yepe3 6aHKM Y KPeIUTHbIE YUPEKIEHMS
1 0TOOpaskar0TCs B X 0O0POTHOI BeIOMOCTHM GyXra-
Tepckoro yueta 1o ¢opme N2 101. Ha nanHom starme
CUCTeMaTU3UPYIOTCS TaHHbIe O (PMHAHCOBBIX OIepa-
MSIX KPEAUTHBIX YUPEKIEHNII B TeUeHMe IO, UTOObI
MOKHO OBUIO ITPOBECTM aHAIN3 TMHAMUKM ITPOIIECCOB
BOCITPOM3BO/ICTBA MHBECTUIIMOHHOTO MMOTEHIIMaa
MHCTUTYIIMOHATbHBIX CEKTOPOB. [Ipe/icTaBIeHHbIE
B IAHHOJ BEIOMOCTY JaHHbBIE O IBMKEHUN TEeHESKHbIX
CpeACTB Y)Ke pasJie/ieHbl 110 aKTUBHO U TTacCUBHOM
yacTsM 6yxrajarepckoro 6ananca. [Tosromy riaBHast
3a/iaya Ha caenyolleM dTale UCCaef0BaHusI — UX
IPYIIIMPOBKA IO GMHAHCOBBIM MHCTPYMEHTAM COTJIa-
CHO cTpyKType puHaHcoBoro cyeta CHC. A MMeHHO:
10 MHBECTUIMSIM B MOHETapHOe 30/10TO, UHOCTPAHHYIO
BaJIIOTY, 1OJITOBbIE IleHHbIe 6yMaru, akiuu, Mpou3BOJI-
Hble (OMHAHCOBbIE MHCTPYMEHTBI, OCHOBHbIE CPEJICT-
Ba U Apyrue MaTepuaabHble LIeHHOCTHU, OTlepalusIM,
CBSI3aHHBIM C pa3MellleHeM CPe/iCTB Ha JIeN03UTax,
BbIJlauelt KpeIMTOB U 3aiiMOB, IJIaTeskaM HaJIOTOB
1 c6OPOB, BHITIATON 3apabOTHOI I/IAThI, TOTallIEHUEM
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Ie6MTOPCKON U KPeIUTOPCKOI 3a0/DKEHHOCTEN 1 110
pacueTam C IMOCTABIIMKAMMU U TOAPSITUNKAMIA.

Ha TpeTbem aTarie ucciaeqoBaHus IpeIiaraeTcst
dbopmupoBaHe MaTPULIbI ABVKEHNST PUHAHCOBBIX
ITOTOKOB C ITOMOIIIbIO pacIipeiesieHus CIPYIIIUpPO-
BaHHBIX 10 (GMHAHCOBBIM MHCTPYMEHTAM OIlepaliiii
KPeAUTHBIX YUPEKOEeHMIT MeKIY MHCTUTYIVIOHATb-
HBIMM CEKTOPAMM B COOTBETCTBUM C XapaKTePUCTH-
KOV 6a/1aHCOBBIX CUETOB, OTPAsKEHHOI B ITOJIOKEHUN
LlenTpanbHOro 6anka P® or 16.07.2012 N2 385IT o ripa-
BUIaX BeHeHMs GYXTaJTepCKOro yueTa B KpeIUTHBIX
OpraHKu3aIysX, PacioIOKeHHbIX Ha TePPUTOPUM PD.
ITpu pacnpenenenny GMHAHCOBBIX OIlepalnii Kpe-
IUTHBIX YIPEKIEHMI MKy CeKTOpaMy (hMHAHCOBBIX
¥ He(DMHAHCOBBIX KOPITOpaIlNii, TOCYAapCTBEHHOTO
YIIpaB/eHusT, TOMAIIHMX XO3SCTB ¥ OCTAJIbHOTO MUpa
MbI TIpeJijlaraeM MCII0JIb30BaTh 0a30BbIi MPUHIIAII
CHC, npyHLIUII «IBOMHOI 3alIMCH», COTTIACHO KOTO-
POMY OVIH MHCTUTYIMIOHATbHbIN CEKTOP MHULIMUPYET
IBVKeHVE (PMHAHCOBBIX TTOTOKOB, a APYTOil CEKTOP
ux mpuHumaert (puc. 1). Tak, Haripumep, B GopMuUpy-
Iolelicss MaTpuile OBUKeHMs] (GMHAHCOBBIX ITOTOKOB
orepaluu 1o KpeauTOBaHMI0 MHCTUTYIMOHATbHBIX
CeKTOPOB GAHKOBCKMMU YUPEKIECHUSIMU IJIAaHMUPYETCS
O0TOOpaskaTh B aKTMBHOJ YacTy 6ajaHca co 3HaKOM MMU-
HYC T10 CEKTOPY KPeAUTHBIX YUPEKIEHMIA ¥ CO 3HAKOM
TITIOC TI0 IPYTOMY CEKTOPY, KOTOPBIN TOMyJYaeT 3aeM-
Hble cpencTBa. O6paTHAas CUTyalMsT, BO3HUKAIOIIAS
TIpY BO3BpaIlleHMM B3SThIX KPEIUTOB, OTOOpakaeTcst
B IAHHOJ MaTpUIie C MPOTUBOIIOJOKHBIMM 3HAKAMMA.
CdopmMmupoBaHHast COOTBETCTBYIONIMM 006pa3oM I1ac-
CUBHas 4acTh 6ajaHCca MaTPULIbI IBVKeHUS] QUHAH-
COBBIX ITOTOKOB OTPaskaeT MpoIlecchl GOPMUPOBAHMS
MHBECTUIIMOHHOTO IMOTEeHI[MaIa CeKTOpa (GMHAHCOBBIX
KOPITOpaluii ¥ ero MCIoJb30BaHMSs IPYTUMU VHCTH-
TYLIMOHATbHBIMM CEKTOPAMIA.

AXRTMBHAS 4acTb O6ajiaHCa MaTPUILbI IBVKEHUS
(b1HAHCOBBIX ITOTOKOB, HA060POT, paCKPbIBAET OCO-
6eHHOCTU QOPMUPOBAHMS MHBECTULIMOHHOTO T10-
TeHIIMaja CeKTopamMy HeMHaHCOBBIX KOPIIOpaIuii,
rOCyZapCTBEHHOTO YIIPaB/IeHNsI, JOMAIIHUX XO3SI/CTB,
OCTaJIbHOTO MMpPAa U €ro UCIOb30BaHMS CEKTOPOM
(bmHaHCOBBIX KOpIIOpaluii. B pe3ynbTaTe TaKOro OTO-
6paskeHnst PMHAHCOBBIX ITOTOKOB IO BCEM (PMHAHCO-
BBIM MHCTPYMEHTaM B GOpMMUpyeMOii MaTpuiie 6a-
JIAHCUPYIOTCS He MHCTUTYIIMOHAbHbIE CEKTOPA CAMU
1o cebe, T.e. aKTUBHAsI ¥ ITacCMBHAsS YaCTV MaTPUIIbI,
a MHAHCOBBIE ITOTOKM MEKAY JaHHBIMU CEKTOPaMIM.
U B 3TOM 3aK/II0YaeTCsI OCHOBHOE OT/IMYMe TIpef, iara-
eMoro nmoaxojaa K opMupoBaHio 6aJaHCOBBIX MO-
JleJieil BOCIIpOM3BO/ICTBA MHBECTUIIMIOHHOTO TTOTEH-
LMaia MHCTUTYIIMOHATbHBIX CEKTOPOB. B pesyibTaTe
TaKOro Moaxona GopMupyeTcsl 3aMKHYTas CCTeMa
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MaccuBHaA YyacTb 6anaHca MaTpuUlbl ABUXKEHUA ¢MHaHCOBbIX NOTOKOB

®duHaHcoBble Kopnopauuu:\
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" : ® KpeIUTHBIE YUPEIKICHHS;
IeOUTOPCKOi ,/ : y ¥ ® CTPaxOBBIC OPraHU3ALNH;
KpPEAUTOPCKOH ® [ICHCHOHHbIE (POH/IBI;
3a/10JDKCHHOCTH e npyrue GuHaHCOBBIE
o [Tnarexu no : k J
Hanoram u cbopam i | 1

Pacuetsl mo

BBIILIATE

3apabOTHOM IIaThI
Pacuetst

C MOCTAaBILUKAMH
WuBectunuu B :
OCHOBHBIE CPE/ICTBA :

4

Caﬂb,ﬂ,MpOBaHHaﬂ mMaTpuua ABNKEHUA d)MHaHCOBbIX

MNOTOKOB MeXAy CEKTOpamMn — MoAe/ib BOCNpPpOn3BoACTBa

Moaenb BOCNpOM3BOACTBA MHBECTMLIMOHHOTO MOTEHLMANA MHCTUTYLIMOHANbHBIX CEKTOPOB B PErMOHA/bHOM
cucteme / Model of reproduction of the investment potential of institutional sectors in the regional system
McmoyHuk / Source: coctaBneHo astopom / compiled by the author.

IBVDKeHMST (DMHAHCOBBIX TIOTOKOB MEKAY CEKTOpaMu
10 Pa3JINYHBIM GMHAHCOBBIM MHCTpyMeHTaM. OmHMU
VHCTUTYIIMOHAIbHbIE CEKTOPA T€HEPUPYIOT ABIDKEHME
(bMHAHCOBBIX IOTOKOB, APYTME UX MIPUHMMAIOT.

@opMUPYEMBIN B pe3yibTaTe 6agaHC MEXITY aK-
TUBHO ¥ IMACCUBHOI YaCTSIMMU MaTPUIIbI ABUKEHUS
(brHAHCOBBIX MMOTOKOB (CAIBAVMPOBAHHAS MATPUILA)
" XapaKTepu3yeT pe3yJbTaThbl BOCIIPOM3BOICTBA VH-
BECTUIIMOHHOTO MTOTeHIIMaa AT KasKIOTO MHCTH -
TYLMOHAIBHOTO ceKTopa. OTpuilaTeTbHOE UTOTOBOE
3HAYEHVE UHCTUTYIIMOHATBHOTO CEKTOPA B CAIbIN-
POBaHHOI MaTPUIlE CBUIETENCTBYET 00 OTCYTCTBUM
Yy JAHHOTO CEKTOpPAa CBOOOIAHBIX MHBECTUIMOHHBIX
pecypcoB, a Takke XapaKTepu3yeT HalpaBaAeHUS MC-
T10JTb30BAHMS MMEIOIIEToCs Y HeTr0 MHBECTUIIIOHHOTO
MTOTEHIIMAJA, T.e. OTPasKaeT Te CeKTOpa, Ha pa3BUTHE
KOTOPBIX ObI/IV HAIIPABJIEHbI €r0 GDMHAHCOBBIE PECYPCHI.
[MonoxkMTeNbHOE UTOTOBOE 3HAUEHMe CATbINPOBAHHOIA
MAaTpPHUIIbI, HAOOOPOT, TTO3BOJISIET BBISIBUTH JOIMOTHN-
TeJIbHbIE€ MHBECTUIMOHHbBIE BO3MOKHOCTY PA3BUTUSI
IAHHOTO CeKTOPAa, KOTOpbie ObIIM 0OecIieueHbl B pe-
3yJIbTaTe MpuBjedeHNs GUMHAHCOBBIX PECYPCOB APYTUX
CEeKTOPOB.

FINANCETP.FA.RU

CrpoeKTMpOBaHHAas TAaKMM 06pa3oM MOAEb pac-
KpPbIBaeT 0COGEHHOCTM BOCITPOM3BOACTBA MHBECTULIN-
OHHOTO TIOTEHIMaJIa MHCTUTYIIMOHATbHBIX CEKTOPOB
BO B3aMMOCBSI3U APYT C IPYTOM, ITO3BOJISIET OLIEHUTD
MHBECTUIIMOHHbBIE BO3MOKHOCTH CEKTOPa (PYHAHCOBBIX
1 He()MHAHCOBBIX KOPIIOPAIii, JOMAIIHUX X03SIiCTB,
roCyJIapCTBEHHOTO YITPaBIeHMS U 3apyOeskKHbIX Opra-
HM3aIMIA, @ TAK)KE YTPO3bl SKOHOMMYECKOTO Pa3BUTUS
paccMaTpUBaeMBbIX CEKTOPOB B pe3y/IbTaTe IepeToka
(buHAHCOBBIX peCcypCcoB MEXIY HMMM.

Tak, HaTnpMMep, BbICOKOE CaIbAUPOBAHHOE IT0JI0-
SKUTEJIbHOE 3HAaUeHNe B MO BOCIIPOU3BOACTBA
VMHBECTUIIMIOHHOTO IOTEeHIMAa y CeKTOopa (PMHAHCOBBIX
KopIiopanuii 6yIeT CBUIEeTe/IbCTBOBATb O BbICOKOJ
KOHIIEHTPALMY HEUCITONb3YeMbIX MHBECTUIIMOHHBIX
pecypcoB pervoHa B JaHHOM CEKTOpPe, KOTOpbIe MOTJIU
ObI OBITH HATIPaB/IEHbI HA BOCCTAHOBJIEHNE PEaTbHOTO
MIPOM3BOMICTBEHHOIO CEKTOPA SKOHOMUKM MM (DpMHAH-
CHUPOBaHME pealn3yeMbIX CEKTOPOM IOCYIapCTBEHHO-
r'O YIPaBJIEHMSI BAXKHBIX CTPATEIMYECKUX TPOTPaMM
COLMAIbHO-9KOHOMMYECKOTO Pa3BUTHSI. A BHICOKOE
OTpUIIATebHOE 3HAYEHNE Y JAHHOTO CEKTOPa B MOIENN
BOCIIPOM3BOJCTBA MHBECTUIIMOHHOTO ITOTEHIIMAaa 1T0-
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3BOJIUT CAEATh BIBOJ, O CHOPMMPOBABILINXCS YTPO3axX
pasBUTHKS KPeOUTHBIX YUPEXKAEHMI, CTPaXOBbIX Opra-
HM3ALMIA Y IEeHCUOHHBIX (DOH/IOB B PETMOHE, a TAKXKe
YCTAHOBUTD UX IIPUUMHBI (OTTOK KaluTaua 3a pyoex,
BBICOKAs 3aKpeIUTOBAHHOCTb MHCTUTYLIMOHAIbHBIX
CeKTOPOB, POCT YPOBHS MX IPOCPOYEHHOI 3a[10/DKEH-
HOCTHU Iepe], GMHAHCOBBIMM KOPIIOPAIUSIMHU U T.[I.).
OrpuuaTenbHble 3HaYEHVS BOCIIPOU3BOACTBA MHBECTH-
LIJIOHHOTO ITOTeHIyaja CeKTopa JOMAaIIHMX XO35JiCTB,
He(MHAHCOBBIX KOPIIOpaluii 1 rOCyaapCTBEHHOTO
yIpaB/ieHus: GyoyT CBUAETEIbCTBOBATH O BLICOKOI CTe-
TIeHU UCTI0NIb30BaHMS MMEIOLIETr0oCs MHBECTULMOHHOTO
MOTeHIIMaa YKa3aHHbBIX CEKTOPOB K 006 OTCYTCTBUM
CBOOOIHBIX MHBECTUIIMOHHBIX PECYPCOB, a B CJTyyae
BBICOKOJ KPeAUTOPCKONM 3a[I0/KEHHOCTHU TIepen, IpyTu-
MU MHCTUTYIIMOHATbHBIMM CEKTOPAMM — ¥ 00 yTpo3ax
rnmorepu GMHAHCOBOI YCTONUMBOCTH.

Kaxk yske 6bLJ10 OTMEUEHO paHee, ONHUM U3 Hefo-
CTaTKOB CYLIeCTBYIOLINX METOL0IOTMYeCKNUX [T0LX0-
OB K MCCJIe,0BAaHMIO IIPOLIECCOB BOCIIPOM3BOLCTBA
VHBECTULMOHHOIO NIOTeHIMaja CeKTOPOB C MICIIO/b-
30BaHMeEM OAIAHCOBBIX MOJIENIel SIBISIeTCS OTCYTCT-
BM€E MIPOCTPAHCTBEHHOIO acleKkTa B UCcIef0BaHUm
MPOLIECCOB €ro BOCIIPOM3BOACTBA. 1719 pellleHus JaH-
HOJi TTpOGJIEMBI 1 OTOOPAsKEHNST MEKPEerMOHaATbHBIX
B3aMMOCBsI3ell B IIpolieccax BOCIIPOU3BOACTBA
VIHBECTHIIVIOHHOTO NOTEeHI/a/Ia MHCTUTYLIVIOHAIb-
HBIX CEKTOPOB B [IPOEKTUPYEMOI1 MOJenN NpeaJia-
raeTcs UCIO0Jb30BaHMe MeTOLOB ITPOCTPAaHCTBEHHOM
aBTOKOppensiuuu u aproperpeccun JI. Aucenusa [18],
P. Ibxkupm [19], A. Tetuca u Ix. Opga [20], I1. Mopana
[21]. MopenupoBaHMe MeXXpermoHaJIbHbIX B3aMO-
CBsI3€i1 TIpeArionaraer:

o (dopMuUpoOBaHUE MaTPULLbI IOKATbHBIX UHEK-
COB aBTOKOPPEJISILM UCCTIeNyeMbIX PETOHOB [, [22]
17151 TIOMCKA TECHO B3aMMOCBSI3aHHBIX TEPPUTOPUIL 10
pa3nuyHbIM GMHAHCOBBIM MHCTPYMEHTaM BOCIIPON3-
BOJCTBa MHBECTULIMOHHOIO IIOTEHIMaIa JJIs1 KaXKI0-
IO MHCTUTYLIVMIOHAJIBHOTO CeKTOpa:

(x; _“)XZ,-W:J (xf _“)
Zi(xi _H)Z

rae N — 41ciio perMoHOB;
Wij — 9]IeMeHT MaTPUIIbI IPOCTPAHCTBEHHbIX BECOB
IIJISI PETUOHOB [ U J;

U — CpelHee 3HaUeHMe IoKa3aTes;

X; — aHa/IM3VPyeMblii II0Ka3aTe/lb OLHOIO PEroHa;

X, — aHAJIM3UPYyEMbINi ITOKa3aTeb IPyroro pe-
TMOHa.

e aHAJM3 MPOCTPAHCTBEHHOJ aBTOKOPPEeISLA

MeXOYy PermOHaJIbHbIMUM CMCTEeMaMM C IIOMOIIBIO IN -

, (D
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arpaMmmbl pacceuBaHus I1. MopaHa, mO3BOJSIONIEN
pacrpenenuTb UccienyemMble TEPPUTOPUNA TI0 UEThI-
pem kateropusm (HH, HL, LL, LH) B 3aBucumocTu
OT YPOBHSI BOCITPOM3BOJCTBA MHBECTULIMOHHOTO I0-
TeHIMasa MHCTUTYLIMOHATbHBIX CEKTOPOB. COrnacHO
JIIAHHOJ JuarpamMmme pacceMBaHUsI TEPPUTOPUN C Bbl-
COKOJ1 KOHIIEHTpal/eil MHBECTULMMOHHBIX PECYPCOB
Y UHCTUTYLUMOHAIBHBIX CEKTOPOB HAXOASTCS B KBa-
npanTe HL. OmHaKo K HUM MBI IIpefjiaraeM OTHOCUTD
He BCe TePPUTOPUM, TOTABIINMEe B JAHHbII KBAAPaHT,
a TOJbKO Te, 3HaUeHMe JJOKaJIbHOTO MHIeKca aBTO-
KOppeJsiM KOTOPbIX HAXONMUTCS Bblllle BepXHeil
rpaHuULIbl pa3bpoca OTKIOHEHMS ero 3HAUeHMUIA, o11e-
HEHHBIX I10 BCEM pernoHam:

@)

I > 1+

PermoHanbHbIe CHCTEMBbI, 3HAUEHMS JIOKQJIbHBIX MH-
JIeKCOB aBTOKOPPEJISILINIM KOTOPBIX JIEKAT B IMaria3oHe
OT CpeHero 3HaveHMs 10 BepXHei rpaHuIIbI pasdopoca
U Haxopsumecs B keagpante HH u LH, npenjiaraem
OTHOCUTD K TEPPUTOPUSIM, TECHO CBSI3aHHBIM C BbI-
SIBIEHHBIMU 1LIeHTPaMM KOHIIEHTPalUM MHBECTUILM -
OHHOTO TOTEeHIMa/Ia UHCTUTYIMOHATbHBIX CEKTOPOB.
ChopmupoBaHHasi MaTpUIla JOKATbHBIX MHIEKCOB
ABTOKOPPEJISIIUN UCCIeLyeMbIX PeTMOHOB II03BOJIS -
€T BbISIBUTb 30HbI B3aMMOBJIUSIHUS, T.€. TEPPUTOPUH,
TEeCHO CBSI3aHHbIE B MPOILeCCax BOCIIPOMU3BOACTBA
MHBECTULIMOHHOTO MOTeHIMaia, MeXIy KOTOPbIMU
B OCHOBHOM MepeMeNaloTCs MUHBECTUIMOHHBIE pecyp-
CbI. JI71s1 MOATBEPXKIeHUS BbISIBIEHHBIX B3aMOCBSI3€il
MeXIy TePPUTOPUATILHBIMU CUCTEMAMMU B IIPOLieccax
BOCITPOM3BO/ICTBA MHBECTULIMOHHOIO MOTEHIIMAJIA 10
KaKAOMY MHCTUTYLMOHAJIbHOMY CEKTOPY IpeJJjiaraem
MMpOBeAeHMe KOPPESILIMOHHOrO aHaIu3a C UCIO0b30-
BaHMEeM BpeMeHHbIX PsioB 3a mepuof ¢ 1998 mo 2017 T.
JTO MO3BOJIUT CKOPPEKTUPOBATH MOTyUeHHbBIE B XOJIe
IIPOCTPAHCTBEHHOI'O aBTOKOPPEJISILIMOHHOIO aHa/IN3a
pe3y/IbTaThl U BBISIBUTD JECTBUTEIBHO CBSI3aHHbIE
MEesKIy cO00Ji perOoHbI B ITPOIECCaX BOCIIPOM3BOICTBA
Y TIepeMelleHs] MHBECTUIMOHHOTO ITOTeHI[Majia MH-
CTUTYLIMOHATbHBIX CEKTOPOB.

I1151 ToOHMMAaHMS HallpaB/IeHUi BbISIBJIEHHO B3au-
MOCBSI3U MEXIY TEPPUTOPUSMU B IPOLIeCccax JBVOKeHUS
MHBECTUILMOHHBIX PECYPCOB MHCTUTYLMOHATbHBIX
CEKTOPOB IpeJjiaraeTcs BHeAPEHNE CeTeBOro Noaxoa:
IMOCTPOEHMeE KapThl IPOCTPAHCTBEHHO aBTOKOPPEIS-
LIV PETMOHOB C U300 PaskeHMeM CeTeBbIMU IMHUSIMU
B3aMMOCBSI3aHHBIX TEPPUTOPUIA 10 JIOKAJIbHOMY MH[IEK-
cy Mopasa (BbllIe cpegHero ypoBHs). Vcronb3oBaHue
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TaKOTO METOAMYECKOTO MOAX0MAa MTO3BOIUT PEIIUTD
Mpo6/IeMY MCCIeIOBaHNS MeKPEerMoHaIbHbIX B3au-
MOCBSI3€J1, XapaKTepPHYIO [/Is1 pACCMOTPEHHBIX paHee
MEeTOMIOJIOTMYECKMX TIOIXOI0B.

PE3YJIbTATbl ATIPOBALUU
METOOOJIOFTMYECKOIo noaxonA
K TPOEKTUPOBAHWIO BAJJAHCOBOWM
MOOENU BOCNPOMU3BOAOCTBA

MHBECTUUMNOHHOIO NOTEHUUANA

MHCTUTYUUOHAJIbHbIX CEKTOPOB
IIpencTaBieHHbI TOAX0I ObLI alIPO6MPOBAH HAMMU
MIpY TPOEKTUPOBAHNY 6aTAHCOBOI MO/ BOCIIPO-
U3BOJCTBA MHBECTULIMOHHOTO MOTEeHI[Mala MHCTU-
TYLIMOHAIbHBIX CEKTOPOB B pernoHax YpaabCKOTO
denepanbHoro okpyra (Yp®O0) 3a niepuog c 1999 o
2017 r. TTocTpoeHHas B pe3yabTaTe CUCTeMATU3ALUN
JIAHHBIX 000POTHO BEJOMOCTH GYXTaaTEPCKOrO yue-
Ta 1mo ¢opme N2 101 permoHaJbHbIX 6AHKOB U Kpe-
IUTHBIX yupexxaeHuii CBepajioBcKoit, YemsioMHCKO,
Kypranckoit u TioMmeHCKOI o6acTeii 6amaHcoBast
MOJIeJib BOCIIPOM3BO/ICTBA X MHBECTUI[MOHHOTO T10-
TeHI[MaJa Mo3BoJInja MOATBEPAUTh BbISIBI€HHbIE pa-
Hee TeHJIeHL[MM BOCIIPOM3BOACTBA MHBECTULMIOHHOTO
MoTeHMana cekTopo CBepAI0BCKOI 061aCTH B T1€e-
pPUOABI Pa3BUTHSI KPU3UCHBIX SIBJIEHMI B 9KOHOMUKE
U TIePUOJIbl ee BOCCTAHOBJIEHMS.

Taxk, HaGmomaBIIMecss B Poccuy sKOHOMUYECKUit
kpusuc 1998-1999 rr., yxynuieHye 5KOHOMUYIECKOTO
nonoskeHust B 2003—-2004 rr., prMHAHCOBBIN KPU3UC
2008-2009 rr. 1 cTarHays 5KOHOMUYECKOTO Pa3BUTUS
2012-2017 rT. CONpOBOXIAINCH CYLIECTBEHHBIM OTTO-
KOM MHBECTUIIMOHHBIX PECYPCOB MHCTUTYIIMOHATbHbIX
CeKTOPOB 3a pybesk (ceKTop «OCTaNbHOI MUP»).

PaccMoTpuM 0CO6EHHOCTM BOCIIPOM3BO/ICTBA MH-
BeCTUIIMOHHOIO TIOTeHIIMa/ia MHCTUTYIMOHATbHbBIX
cextopoB Yp®O B 2016 1. (mab:. 1), XxapaKTepHbIE U [IJIs1
yKa3aHHbBIX IepUOI0B 3KOHOMMUUECKOT'0 Pa3sBUTHSI.
OTTOK (bMHAHCOBBIX PECYPCOB MHCTUTYIIMOHATbHBIX
CEKTOPOB 3a Py6esk OCYLIECTBIISIICS B BUIE MHBECTULINIA
B MHOCTPaHHYy0 BamoTy (18,8 Muipn py6.), KpaTKOCpou-
HBIX KpeauToB [0 1 roga (6,3 miupg, py6.), JOATOCpoU-
HBIX KpeauToB 6osee 3 jieT (4,2 Mipz, py6.) 1 BIIOSKeHMI
B akuuu (7,1 muipz py6.). B pe3ynbraTe MHBECTUIMOH-
HbII OTeHIMal MHOCTPAHHBIX yupexxaeHnii B 2016 T.
yBemuwics Ha 17,7 mutpg, py6. TlonoxkuTebHOe canbao
BOCITPOM3BOJICTBA MHBECTULIMOHHOTO ITOTEeHLMana
Ha6/I0aI0Ch TaKKe Y CEKTOPOB rOCyIapCTBEHHOTO
yripaBieHust (24,1 mupg py6.) ¥ pMHAHCOBBIX KOPIIO-
parmuit (84,1 mnpn py6.). IHBeCTUIIMOHHbIN MTOTEH-
LIMaJI CeKTOpa roCcyAapCTBeHHOrO yrpasiaeHus Ypd®O
YBETMUMJIICS 32 CUeT MPOJIaskyi CYBepPEeHHBIX TOTOBbIX
LIeHHBIX 6ymar (o6nurannii ¢pemepaabHOTO 3aiiMa)
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obbemom 29,2 mipa py6., akumii (5,2 mipa py6.) u ro-
CyIapCTBEHHOTO uMyIecTBa (2,4 Mipp pyb.), mpu-
BJIEUEHMSI KPEIUTHBIX PECYPCOB B pa3dMepe 2,9 Mmipy,
pyb6., a TakKe 00s13aTeIbHBIX IIATEXKEN 0 HaJoraM
u c6opam (1,5 mupg, pyo.).

VHBeCTUIMOHHBIN MTOTEHIIMAaN cCeKTopa prHaH-
coBbIX Kopriopanuit B Yp®O nonosHmics B 2016 1. 3a
CYeT MpUBJeYeHNs CPeJICTB MHCTUTYIIMOHATbHbIX CEK-
TOPOB Ha AETIO3UThI OAHKOB B pasmepe 46,2 Mp[ pyo.
u LienTpanbpHoro 6anka P® (58,3 muipn py6.), Bo3BpaTa
BBITAHHBIX KpenuToB (33,5 mupz py6.) v B pe3yabrare
pacueToB C IoCTaBIMKamMu (66,5 Mipm, pyo.).

B 2016 1., KaK u B Ipyrue nepmojbl crana, CeKTop
(brHAHCOBBIX KOPIIOPALINIA, C OIMHON CTOPOHBI, AKTUBHO
TIPUBJIEKAJ CPEeCTBA APYTUX MHCTUTYLVIOHATbHBIX
CEeKTOPOB B BUJIe NeM03UTOB OT orepalnii C MHOCTpaH-
HOJ1 BaJII0TOM, a C APYTO¥i CTOPOHBI, Pe3KO COKpalasl
00beMbI KPEIUTOBAHMS JOMAIIIHUX XO3SIACTB U Heu-
HaHCOBBIX KOPIOpalNii, UHBECTULIMI B aKLIU peasib-
HOTO CeKTOpa 3KOHOMMKU. B pe3ynbTaTe B mepuopbl
SKOHOMMYECKOTO CI1a]la MHBECTUIMOHHBIN ITOTeHIMa
JOMAaITHMUX XO3SCTB 1 He)HAHCOBBIX KOPTIOpAI[Mit
pe3Ko cokparascs (maba. 2).

Hawubosnee cepbe3Hoe COKpallleHNe MHBECTULIV -
OHHOTrO TOTeHIMajla CEKTOpa JOMAaIIHUX X03SACTB
6110 oTMeueHO B 2009 1. (Ha 48 mipn py6.), 2015 1.
(82,5 mupm py6.) n 2016 1. (76,6 mipn py6.). [Tocnen-
HMe YeTbIpe roja HabII0gaICch TEHAEHIIUM CRaTUS
MHBECTUIIMOHHBIX BO3MOKHOCTEN pa3BUTHS JaHHO-
ro cektopa. PasBuBarouuecs KpU3MUCHbIE SIBJIEHUS
B 9KOHOMMKeE He BCerfa HalpsIMylo BO3[EeiCTBYIOT
Ha Tpo1ecChl BOCIIPOU3BOCTBA MHBECTUI[MOHHOTO
TOTeHIIMana MHCTUTYIIMOHATbHBIX CEKTOPOB, TaHHbIE
TeHIeHIIUY ITPOSIBIISIIOTCS C HEKOTOPOIi 3a71epPsKKOTi
U SIPKUM IIPUMEPOM 3TOTO SIBJISIIOTCST He(pMHAHCOBbIE
KOpIiopauyum. SKOHOMUYeckuit Kpusuc 1998 r. nosamsin
Ha MHBECTULIMOHHBIN NOTeHLMal JaHHOTO CeKTO-
pa Tonbko B 2000 T. ¥ crtoco6CTBOBAI €r0 C’KATUIO Ha
30,9 mupp py6. [IpM3HaKY 3aTSKHOM SKOHOMUYECKOIA
peuteccun, HavaBiericst B 2012 ., posiBUJINCH B pa3-
BUTUM MHBECTUIIMOHHOTO TMOTEHIIMaaa He(pUHAHCOBbIX
KOpIiopauuit uyTh paHbiie, B 2011 1. (MHBECTULIMOHHBIN
IMOTEeHIMaJI cOKpaTuiacs Ha 27,1 muipn, py6.) u pes-
Ko ycwmwtuchb B 2016 1. (Ha 49,3 muipg, py6.), n 2017 1.
(1a 137,1 muipp py6.). CekTop He(MHAHCOBBIX KOPITOpa-
1M, 4aCThI0 KOTOPOTO SIBJISIETCST ITPOU3BO/ICTBEHHbI
CeKTOP 9KOHOMUKMU, NTOC/IeAHME Ba rofa aKTUBHO
Tepsijl CBOJi MHBECTULIMOHHBIV MOTEHIMAJT U 3HAUU-
TeJIbHYIO POJTh B 3TOM ITPOIiecce ChIrpain pUHAHCOBbIE
KOpPIIOpalui, KOTOpble pe3K0 COKpaTmI 00beMbI Kpe-
IMTOBAHMSI, UHBECTUIINIA B aKIIUY U TOJITOBbIE IIeHHbIe
O6yMary peajbHOTO CEKTOPa SKOHOMYKM. PMHAHCOBbIE
KopIiopaiuu 06/1a1aloT MOIIHBIM MHBECTUIIMOHHBIM
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Tabnuya 1 / Table 1
banaHcoBas Moaenb BOCNpOM3BOACTBA MHBECTULLMOHHOIO NOTEHLMANA MHCTUTYLIMOHANbHbIX CEKTOPOB
Yp®O B 2016 r., MnH py6. / Balance model of reproduction of the investment potential of the
institutional sectors of the Ural Federal District in 2016, million rubles

®uHaHcoBble kopnopauum / Financial

corporations focyaap- Hedwu-
(DuHHaHCOBbIE UHCTPY- CTBEHHO | aHcoBbie Rowmaw- OcranbHoi
b - b . -
MEHTbI MHBECTULIMIA / L6 PO / aHii M kpe- | Jlpyrve buH. | - ympas Kopnopa- HHE X0 mup / (The
. o OUTHbIE opraHusa- nenue / 3qiicTBa /

Financial investment (Central umuu / (Non- rest of the
inst A Bank of the yupexne- uumu / Other | Govern- financial (House- d
InSErUments . Hua / (Banks financial ment nanc!a hold) world)

Russian . . corporations)
: and credit organiza- Sector
Federation) | . . " .
institutions) tions)
1. BnoxeHus B 3010710 -186 -106 -24 -9 -9 179 155
2. HanuyHag Bantota 26 -11490 -682 -73 -84 -6488 18791
5. PasmeusenHbie 58298 46226 -24571 | -16884 | -13875 | -36868 | -12326
JeMo3uThI
4. BnoxeHus
B [,0/IFOBbIE LEHHbIE 14858 -78720 19990 29181 22143 -4631 -2822
Bymaru
5. BblaaHHble KpeauTbl 3023 33523 -2483 2989 594 -44416 6770
- ARl NS 0 24555 -25415 0 70 0 790
(zo 30 pHe)
~ KPaTKOCPOUHble 2093 ~30063 19815 -878 2937 -215 6312
KpeauTsl (8o 1 roga)
- CpeAHecpoYyHble
KpeamTbl (Ha CpOK OT 930 15202 2129 1842 -8237 -7696 -4171
1 ropa po 3 ner)
~ Aonrocpotkbie 0 22324 1001 1345 6198 -35045 | 4178
KpeauTbl (CBbIWwe 3 neT)
- [10 BOCTpe6oBaHUs 0 1505 -13 681 -374 -1460 -340
6. BnoxeHus
8 NPOU3BOAHbIE 0 8760 8760 0 0 0 0
(dUHaHCoBbIE
MHCTPYMEHTbI
7. BnoxeHusa B akuuu 2 -32000 1652 5215 2522 15470 7139
8. 3ap0nxeHHOCTb 9 -8779 5132 -12 1180 2406 65
9.Tnatexu no Hanoram 0 -1530 0 1530 0 0 0
10. PaCHETl:J o BbinnaTe 0 1680 0 247 0 1433 0
3apaboTHoM nnatbl
11 Pacyeri 0 66533 -1 0 -66494 0 -38
C MOCTaBLLMKaMM
12. Bnoxerns 0 6576 314 2443 4684 -865 0
B OCHOBHble CpeacTBa
CAJIbOO 76031 0 8086 24134 -49339 -76646 | 17734

McmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.
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Tabnuua 2 / Table 2

[duHaMuKa BOCNpoM3BOACTBA MHBECTULIMOHHONO MOTEHLMANA MHCTUTYLIMOHANbHDbIX ceKTopoB YpdO
3a nepuog 1999-2017 rr., maH py6. / Dynamics of reproduction of the investment potential of the

institutional sectors of the Ural Federal District for the period of 1999-2017, million rubles

(MuHaHCcoBble Kopnopauuu /
Financial corporations locyaap- Hedmuman- Ocransmoi

lon/ ub Pd / DOpyrue duH. CTBEHHOE COBBIE KOP™ | ) s MaHme x035ii- mup / The
Year Central opraHuza- SR rlopaumm / ctBa / Household | rest of the 2

Bank of the umm / Other Government Non-financial world

Russian fnancial Sector corporations

Federation | organizations
1999 998 253 -740 -684 -32 206 0
2000 3270 -633 288 -30872 -1576 29524 0
2001 831 2156 2134 -4256 -3682 2817 0
2002 -2555 -3663 2201 45442 -13588 -27837 0
2003 7756 -3480 -727 22253 -10636 -15166 0
2004 -6306 1201 638 -480 -3070 8018 0
2005 5751 -4089 420 12445 -11035 -3492 0
2006 4860 2583 -5711 15685 -14933 -2483 0
2007 6648 -3543 -8815 14405 -6951 -1743 0
2008 -17803 -13053 -26997 73622 -851 -14919 0
2009 29088 -7093 13585 -7790 -48073 20282 0
2010 6798 8672 987 18671 -25711 -9417 0
2011 -20287 16489 9865 -27125 25169 -4111 0
2012 -13515 9720 -9813 -1441 6390 8659 0
2013 -6383 -40018 -4489 60252 692 -10054 0
2014 2784 -6257 -13227 52249 -33372 -2177 0
2015 1945 13922 -9637 48326 -82491 27934 0
2016 76031 8086 24134 -49339 -76646 17734 0
2017 174814 18446 20320 -137091 -37954 -38535 0

McmoyHuk / Source: coctaBneHo asTopom / compiled by the author.
MOTEHI[MAIOM, KOTOPBIi MOT ObI MCII0JIb30BATHCS /IS BbIBOA bl

BOCCTAHOBJIEHMST PEATbHOTO CEKTOPa SKOHOMMKM U pe-
anus3aiuy BaKHEMIIMX TOCyIapCTBEHHbIX CTpaTe-
IMYeCKUX MPOTPaAMM COIMaTbHO-9KOHOMIUYECKOTO
pasButHs. OGHAKO, K COKaJIEHUIO, TAaHHBIE PECYPChI
MHBECTUPYIOTCS B MIHOCTPAHHYIO BAJIIOTY, aKLIMU U JOJT-
rOBbI€ IIeHHbIe GyMary 3apy6eskKHbIX SMUTEHTOB, a TakK-
K€ MCTIONMb3YIOTCS /ISt KPeOUTOBAHVS MHOCTPAHHBIX
YUPEKIEeHMIA, CITOCOGCTBYSI TEM CAaMbIM aKTUBHOMY
OTTOKY KanuTasa 3apyoex.

[IpencraBieHHbI TEOPETUKO-METOA0MOTMYECKU
IMOAXO/ K IIPOEKTUPOBAHNUIO MOAENM BOCIIPOMU3-
BOJCTBA MHBECTUIIMOHHOTO MOTeHIMaaa MHCTU-
TYIMOHAJIbHBIX CEKTOPOB IT03BOJISIET B pe3yjbTaTe
MCTOJIb30BaHMSI 6a30BbIX MPUHIIUIIOB CHUCTEMBI
HALIMOHAJIbHBIX CUETOB («IBOMHOJI 3aIMCH», COIJIA-
CHO KOTOPOJt OAMH CeKTOP MHUIIUUPYET JBMKEHYE
(buHaHCOBBIX MOTOKOB, a APYroi UX MpUHMUMA-
€T, CTPYKTYpbl GMHAHCOBOTO CUeTa MHCTUTYLIU-
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OHaJIbHBIX CEKTOPOB) B MAaTPUUYHOM BUJE OTpa-
3UTH MPOIECCHI ABUKEeHUS GMHAHCOBBIX PECYPCOB
MEXIY CeKTOpamMu GMHAHCOBBIX ¥ He(MHAHCOBBIX
KOpIopaluii, rocyqapcTBeHHOTO yIIpaBlIeHMs,
JTOMAIIHMUX XO3S/CTB M MHOCTPAHHBIX yUpexKme-
HUIi, MccaenoBaTh 0coO6eHHOCTY popMUpOBaHUS
M UCITOMIb30BAHMS MHBECTUI[MOHHOTO MOTEeHIMaIa
IAHHBIX CEKTOPOB. B pe3ynbraTe mpUMeHeHUS Me-
TOMOJIOTUY TIPOCTPAHCTBEHHO aBTOKOPPEISINUA
u aBTOperpeccuu mo meronay I1. MopaHa MOXHO
OINpemeNuTh 0COGEHHOCTY MPOCTPAHCTBEHHOT O
rnepeMelnieHuss MHBECTUIMOHHOTO MOTeHIMaa
MeXAy PerMoHaTbHBIMU CUCTEMaMM, YCTAHOBUTD
BIMsIHME PAKTOPOB BHYTPEHHEN U BHEIIHe cpe-
IbI Ha TIPOIIECChI €r0 BOCIIPOM3BOACTBA. Takoii

IOAXO/, TIO3BOJIUT OLEHUTh 06eCIIeYeHHOCTh CeK-
TOPOB MHBECTUIMOHHBIMMU pecypcaMiu U UX I0-
CTAaTOYHOCTD JIJIS pelleHUsT HaCYIHbIX Tpobiem
pa3sBUTUS, OTIPEIeJIUTh OCHOBHBIE HAIIpaBJIeHUS
MUCTIOIb30BaHUS JaHHBIX PeCYyPCOB MHCTUTYIUO-
HaJbHBIMM CEKTOPAaMU U PUCKOBAHHOCTh UX UH-
BECTULMOHHOM AesTeqabHOCTHU. [IpeacTaBieHHBIN
MMOAXO/ MOJKeH, 10 HallleMy MHEHMUIO, UCTI0Jb30-
BaThCs NP GOPMUPOBAHMY KOHLIEIIIMIA TTPOMBIII-
JIEHHOJ, COLIMaJIbHO, MHBECTUIIMOHHO ITOTUTUKA
Ha ¢emepaJibHOM U pEerMoHaJbHOM YPOBHSIX, IPU
MTOAITOTOBKE ITPOEKTOB GI0fKeTa COOTBETCTBYIOIINX
YPOBHEI ¥ IIpU peanusanuy MpUHITON B heBpase
2019 r. Crpateruu MpoCTPaHCTBEHHOTO Pa3sBUTUSI
P® na nepuon mo 2025 r.
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AHHOTAUMA

Cratbs mogrotoBneHa no utoram VIl MexayHapofaHOM Hay4YHO-MpakTMYeckon KoHdepeHuun no 3koHomuke «DeHoMeH
PbIHOYHOIO XO35MCTBA: OT UCTOKOB O HALUMX AHeM», npoxoamslei ¢ 27 no 31 mapta 2019 r. B ropogax Coun n Cyxyme.
0606LLeHbl TEOpETUYECKME NOAXOAbl OTEYECTBEHHBIX M 3apyDeXHbIX MccnefoBaTenei K NoHMMaHui GeHoMeHa pbIHOYHOTO
X031CTBa, 0CObeHHOCTeN (YHKLMOHMPOBAHMS €ro (PMHAHCOBO-KPEAUTHOM Cdepbl B YCIIOBUSAX CTAHOBNEHUS LUMPPOBOM
3KOHOMMKM. O603HaYeHbl NPO6AEMbl LEHEXHOW IKOHOMMKM B YCIIOBUSAX CAaHKLMOHHOIO npoTMBOCTOSHMS. OcyllecTBneH
aHanu3 1 oLeHKa NpOLLECCOB U SBNEHUI, HABNOAAEMBIX HA MOCTCOBETCKOM 3KOHOMMYECKOM NPOCTPAHCTBE B CBA3M C TPaH-
CNAaHTaumMen MexaHM3MoB PbIHOYHOM 3KOHOMUKM B CUCTEMY OOLLECTBEHHbIX BOCMPOMU3BOACTBEHHbIX OTHOLIEHMI, BKNOYAs
ee (DMHAHCOBYIO COCTaBAAIOLLYIO, HAa Ba3e ux unMdposmaumm. Mcnonb3oBaH AManeKTUHecKuii NoAX0A, CUCTEMHBINA aHanus,
MeTofbl 3KOHOMMKO-CTAaTUCTUUECKOTO U MEXAUCLUMMIMHAPHOIO aHaIMTUYECKOrO MHCTPYMeHTapus. BoisBneHbl kntoyesble
coctaBnaolwme heHoMeHa pbIHOYHOMO XO34MCTBa, MPOSBAAIOWMECS B MacWwTabax NOCTCOBETCKOrO0 3KOHOMWYECKOro npo-
CTPaHCTBA M OKa3blBaloLLMe HENoCpeaCcTBEHHOE BO3AeNCTBME Ha pe3ynbTaTbl PYHKLMOHMPOBAHUS 06LLECTBEHHOMO BOCNpPO-
n3BoacTea. [NokasaHa B3aMMoCBA3b TpaHChOpMaLMKU IBONOLMOHHO-METOA0IOMMYECKOrO KOHTEHTA JEeHEeXHOro X035M1CTBa,
€ro MHCTUTYLIMOHANbHO-MOBEAEHYECKOW NapaamnrMbl, MPOLLECCOB LMPPOBM3aLMM HGUHAHCOBOrO CErMeHTa SKOHOMMYECKOro
MPOCTPaHCTBa C MacwTabaMu MHHOBALMIA, MPOHUKHOBEHWUS KOTHUTUBHOM NCUXONOrMK U Helpodusmonorum B chepy du-
HaHCOBO-KPEeAUTHbIX OTHOLUEHMI, UX TEXHOMOTMYECKOro nepeocHalleHus. NpeactaBneHbl pe3ynsTaTbl BAUMSHUS HAKTOPOB
HeCcTabunbHOCTH Ha BHOIKETHYIO U AeHEXHO-KpeauTHYIo cdepy. OnncaHbl CI0XKHbIE B3aMMOCBA3M MeX Ay NPoLLeccaMu U SB-
NEeHNsMK B paMKax GeHOMEeHa PbIHOYHOrO X034MCTBA, NPOSIBASAIOLLMECS HA MOCTCOBETCKOM 3KOHOMMYECKOM NPOCTPAHCTBE.
PackpbiTa TprenmHas CTpykTypa COBPEMEHHOM PbIHOYHOW LOKTPUHbI, BK/IKOYAOLLAS NCUXON0ro-noBeaeHYeCKUid; MHCTUTY-
LIMOHANbHO-(YHKLMOHANbHbINA U BOCNPOM3BOACTBEHHO-MPOAYKTOBbIM acnekTbl. [lokasaHa TpaHchopMaLMOHHAs AMHAMMKA
(DMHaAHCOBO-KpeanUTHOM cepbl COBPEMEHHOMO 0B6LLECTBA, OT/IMYMTENBHBIMKU YepTaMu KOTOPOM SBASOTCS: BO3pacTaroLas
posib MHHOBALMI, AQyTCOPCMHIA, NepecMOTp MEeTOAOB LieHoobpa3oBaHus, umMdposu3aumns 6usHec-npoLeccoB, NPOHMKHOBE-
HWe B NPaKTUKY XO39ACTBOBAHUS HEMPOMAPKETUHIOBbIX TEXHONOMMIA, BUPTYanu3aums GMHAHCOBOrO CEKTOPA SKOHOMUKM.
Knroueswle cnoea: pbiHOUHOE XO39MACTBO; LM(BPOBas 3KOHOMMKA; KPUMTOBANKOTA; HEMPOMAPKETUHT; leHEeXHAsh SKOHOMMKA;
HeipoakoHoMuKa; fake-sKoHOMMKA

Ana yumupoearus: Aprapos 4.C., Cugopoe B.A., Co6ones 3.B. KpeanTHO-6aHKOBCKasi KOMNOHEHTa eHOMEeHA PbIHOYHOrO
X039/CcTBa: TpaHCchOpMaLMs METOA0/I0MMYECKOro NOAX0AA K pa3BUTUIO uudpoBusaumum U pukTuBnsaumsa Kanutana. @u-
HaHcbl: meopus u npakmuka. 2019;23(5):115-125.D0I: 10.26794/2587-5671-2019-23-5-115-125
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ABSTRACT

The article is based on the results of the 7th International Scientific and Practical Conference on Economics “The Market
Economy Phenomenon: From the Origins into Our Days” held from March 27 to March 31, 2019 in the cities of Sochi
and Sukhumi. The theoretical approaches of domestic and foreign researchers to understanding the market economy
phenomenon, the specifics of its financial and credit sphere functioning in the context of the digital economy were
generalized. The problems of the monetary economy in terms of the sanction confrontation were outlined. The authors
analyzed and evaluated the processes and the phenomena observed in the post-Soviet economic space related to the
transplantation of market economy mechanisms into the system of social reproductive relations, including its financial
component based on their digitalization. The dialectic approach, system analysis, methods of economic and statistical
and interdisciplinary analytical tools were used. The article revealed the key components of the market economy
phenomenon appearing in the post-Soviet economic space and having a direct impact on the social reproduction results.
The relationship was shown between the transformation of the evolutionary and methodological content of the money
economy, its institutional and behavioral paradigm, the digitalization of the financial segment of the economic space
with the scale of innovation, the penetration of cognitive psychology and neurophysiology into financial and credit
relations, and their technological re-equipment. The results of the influence of instability factors on the budget and
monetary sphere were presented. The authors described complex interdependencies of the processes and phenomena
within the framework of the market economy phenomenon appearing in the post-Soviet economic space. The triune
structure of the modern market doctrine was disclosed including psychological and behavioral, institutional and
functional and reproduction and product aspects. The authors showed the transformational dynamics of the financial
and credit sphere of modern society. Its specific features are: the increasingly important role of innovation, outsourcing,
revising pricing methods, digitalization of business processes, penetration into managing neuromarketing technologies,
and virtualization of the financial sector of the economy.

Keywords: market economy; digital economy; cryptocurrency; neuromarketing; monetary economy; neuroeconomics;
fake economics
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BBEAEHWE
X035171CTBeHHO JOKTPUHOI COBPEMEHHOT0 06IIeCT-
Ba BBICTYIIAET COLMANbHO OPUEHTUPOBAHHbIN PhI-
HOYHBIN CII0CO6 TTPOM3BOACTBA, GEHOMEH KOTOPOI0
HOCUT BCceoOmuii xapakrep. Ero akTyanmsamnus s
MOCTCOBETCKOTO 3KOHOMMUYECKOTO TTPOCTPaHCTBA
00BSICHSIETCS HEOOXOAMMOCTbIO (DOPMUPOBAHMSI CO-
OTBETCTBYIOIUX MHCTUTYTOB, CTAHOBJIEHNE KOTO-
PBIX CKJIaAbIBaeTCs CIIOCO60M MpP0o6 U OMIMUOBOK, UTO
MIPUBOAUT K MCKaXKEHUIO YKe TTOTYYEHHOTO B IPYTUX
CTpaHax MO3UTUBHOIO MPAKTUYECKOTO OIbITa. DTUM
00YCJIOBIIEHO €CTeCTBEHHOE CTpeMJIeHe HayuHO
006IIeCTBEHHOCTY OBIBIINX COBETCKUX PeCIy6anK
Y PETMIOHOB K TOCTMKEHUIO pa3IMUHbIX MOJesieli pbl-
HOYHOTO X03s1/icTBa (Kak COlMaabHO OPMEHTUPOBAH-
HBIX U CMEIIIaHHbIX, TaK M IIPEeUMYIECTBEHHO KOPIIO-
PaTUBHBIX U TOCYAApPCTBEHHbIX). OTCIOOA OUeBMAHA
¥ HaIlpaBJIEHHOCTb OCMBbICJIEHUS U PeIMCTUYECKOTO
MpeCcTaBaeHys MeCTa 1 POJii B IOCTCOBETCKOM 3KO-
HOMMYECKOM ITPOCTPAHCTBE HEMPEeXOAsIIuX I[eHHO-
CTeli ppIHOUHOT'O X034/CTBA B paMKaX €XXeroJgHoi
(c 2013 r.) BCTpeun yuyeHbIX-9KOHOMUCTOB cTpaH CHI'
Ha maatdopme COUMHCKOV 9KOHOMUYECKOJ KOHpe-
peH1VM «DeHOMEH PIHOYHOTO XO3S/CTBA: OT UCTO-
KOB 10 HalllMX JHEe», COCTOSIBIIEICSI B TOM I'Ofly YKe
B ceibMoii pa3. [Ipuuem 3T KOHMepeHIU HeM3MeH-
HO TMMOCBSIIAIOTCS TTaMSITU JJOKTOpPa SKOHOMMYECKUX
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HayK, rmpodeccopa A. . CuopoBa — M3BECTHOTO yUe-
HOT0, KPYITHOTO OpraHu3aTtopa Hayku Ha IOre Poccun,
3aCTyKeHHOTO fesiTenst Hayku KybaHu, cosmaTenst
COGCTBEHHOI SIPKO¥ 1 CAaMOOBITHOM HAYUHO IITKOJIBI,
BOMparoIeit B cebst MMeHa TOBOJIbHO M3BECTHBIX yue-
HBIX-9KOHOMMUCTOB BpeMeH CoBeTckoro Cowsa 1 Hbl-
HelrHMX Poccuu, Ykpanunsl, Y36ekucrana, Kuprusum,
Ka3zaxcrana.

Ha VII MexxnyHapoaHOM Hay4YHO-IIPaKTUUYEeCKO
KoHpepeHIMM «DeHOMEH PbIHOUHOTI'O X03SI/iCTBA:
OT MCTOKOB JI0 HaIlIMX JIHEel», IpOoXoauBIiei ¢ 27 1o
31 mapra 2019 r. B ropogax Count u Cyxyme, IINMPOKoe
MIPEeACTAaBUTENIbCTBO MTOIYIUIN YUeHble-3KOHOMMCTHI
FOra Poccyy, MOCKOBCKHUX, POCCUIICKUX U 3aPYOEXKHbIX
YHUBEpPCUTETOB. Ee OCHOBHBIMU OpTaHU3aTOpPaMMu SIBU-
mck KybaHckuit rocyHuBepcuTet v @MHAHCOBBIN YHU-
Bepcutet npu [IpaButenbcTBe Poccuiickoi @enepainm,
MpeACTaBUTeNM KOTOPBIX BO3VIABUIIM PYKOBOISIIINIA
cocraB oprkomuteTa. KoopayHatop KoHbepeHImm —
3aCTy>KeHHbBI pabOTHMK BbICIIEH KOsl PO, 0.9.H.,
npodeccop, Hay4YHbI PyKOBOAUTEND [lermapTaMeHTa
5KOHOMMYECKOV Teopuynt PMHAHCOBOTO YHUBEPCUTETA,
3aBeAyIONINIi CeKTOPOM GMIOCOPUU U METOIOIOTUN
3KOHOMMYECKOI HayKu VHCTUTyTa SKOHOMMUKM PAH,
opOVHAPHBIN Mpodeccop HarmoHanbHOTO MCCIea0Ba-
TeTbCKOTO YHUBEPCUTETA — BhICIIast IKO/Ia 9KOHOMUKHA
P.M. Hypees. IIpencenarens oprkomureTa — I.3.H.,
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npodeccop, 3aBeayronuii Kadgeapoit TeopeTUUeCKOA

9KOHOMMKY Kyb6aHCKOTO roCyaapCcTBeHHOTO YHUBEP-
cuteta B.A. Cumgopos. CompeacenaTeyin OprTKOMUTETA:

yneH-koppecnoHaeHT PAH, 1.5.H., mpodeccop, pyko-
BOOUTeNb [lermapTraMeHTa 9KOHOMMUECKOW Teopun

¥ Hay4YHbIN pyKoBOAMTenb PVHAHCOBOTO YHUBEPCUTETA

I.E. COpokuMH 1 II.3.H., mpodeccop, JeKaH SKOHOMM-
yeckoro dakynprera KybaHCKOro rocygapCcTBeHHOIO

yauBepcuteta U. B. [lleBueHko. HayuHbIli pyKOBOOM-
Tesib KOH(epeHIMM — [I.3.H., Tpodeccop, 3aBemyonimit

cexumeni «Victopus 3KOHOMUYECKOI MbICTN» [lerap-
TaMeHTa 5KOHOMMYeCKoit Teopuy OMHAHCOBOTO YHU-
Bepcurteta 4.C. SIarapos.

3apy6esKHbIX UIIEHOB OPTKOMMUTETA MTPeACTaBIISIIN
Benopyccknuii rocygapCTBeHHbIN arpapHblii TeXHUYe-
CKU yHUBepCUTeT (11.3.H., mpodeccop I. W. Tanyim),
Ab6xa3ckuii rocyqapCcTBEHHbBIN YHUBEPCUTET (11.(.-M.H,
rpodeccop A.A. I'sapamust), KapummHCKIil MH)KeHEPHO-
SKOHOMMYECKUII UHCTUTYT (K.T.H., foueHT, H.H. Max-
MYIOB, I.T.H., mpodeccop I.H. Y3akos, Pecrybinka
V36ekucTaH), JIyraHCKuit HallMOHAIbHbI arpapHbIi
yHUBepCUTET (II.3.H., mpodeccop B.T. TkaueHko). B pa-
60Te KOH(pepeHIMM aKTUBHOE yUacTye IPUHUMAIN
yuenbie Poccum, A6xasum, Apmennn, Ykpaunsl, Ka-
3axcTaHa, Y306eKucTaHa.

[To cnoxkuBIIENCS TPAAUIINM CO BCTYIIUTEIbHBIM
CJIOBOM K yYacTHMKaM dopyma obpatwmics rpodec-
cop P.M. HypeeB. OH OTKpbUI AVICKYCCHIO, 000CHOBAB
TeOPeTUKO-MeTOH0I0INUeCKyIo m1atdopmy dheHoMe-
Ha PbIHOUHOTO XO03S511CTBA, pACKPbIB €r0 IIeHHOCTHYIO
MapagurMy 1 3aTPOHYB MTPOOIeMaTUKY COOTHOLIEHNUS
roCyLapCTBEHHBIX ¥ PBIHOYHBIX MEXaHU3MOB KOOP-
IVHALIVU CBSI3€i1 X03SCTBYIOINX CYObeKTOB. BHe
HAyYHOTO OCMBICIIEHVS ¥ aHa/IM3a JaHHas mpobiie-
MaTuKa He UMeeT pellleHusI, TOCKOIbKY JIJIST pa3BUTUS
PBIHOUHBIX MHCTUTYTOB (11€J1bI0 KOTOPBIX SIBJISIETCS
repexof, K yCTOMUMBOMY COLIMaIbHO-3KOHOMUYECKOMY
pas3sBUTHIO), TpebyeTCcsI HAYYHO 0O0CHOBAHHASI KOH-
LMK S5KOHOMIUYECKOTO POCTa, B paMKaxX KOTOPOii
MIPUK/IaAHbIe MHCTPYMEHTBI 9KOHOMUUECKOM MOTUTHU-
KU OTpakajiu 6bl MOIUTUKO-IKOHOMMUYECKIME Peanu
CTpaHbl M MECTO ee B MUPOXO3SI/iICTBEHHBIX CBSI3SIX.
OTcloma 3agavueil HayKy CTaHOBUTCST BhIPabOTKa KO-
HOMMWYECKMX MIPUHLIUIIOB ¥ UMITePAaTUBOB peann3alumn
KOHIIeNIVM COLMAIbHO-9KOHOMMWYECKOTO Pa3BUTHS,
B OCHOBY KOTOPBIX JIOJIKHBI OBITH ITOJIOKEHBI COOOpa-
SKeHUSI TEXHUKO-TeXHOJIOTMUECKOTO ITepeBO0PYKeH NS,
pezosarailero akTMBHYI0 MHBECTUIIMOHHYIO 110-
JIUTUKY MOAEPHMU3ALN U PA3BUTUSI aKTUBHOCTU DU-
HaHCOBOTI'O CEKTOPA, Gepyliero Ha ceds posib ApaiiBepa
SKOHOMMYECKOTO POCTa.

B pamkax cpopmupoBaHHOI Men KOHGepeHIIus
orpeenuia TeHepaabHYyIO TMHUIO CBOEl paboThl —
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A.C. Sldzapos, B.A. Cudopos, 3.B. Cobones

TpaHchopManysi MeTOLONIOTMYECKON ITapagurMbl Kpe-
JIUTHO-0aHKOBCKO/ KOMITOHEHTBI PhIHOYHOTO XO3SI/ACT-
Ba. [Ipy 3TOM NIPUOPUTETHBIMIU HATIPABIEHUSIMU TIPU
06CYKIeHN JaHHO MTPO6IeMBbI SIBUIIUCH: 1) TeopeTH-
KO-MeTOA0IOTUYeCKUIT ¥ UCTOPUKO-IKOHOMUYECKUIT
(beHOMEH PHIHOYHOTO X0351/CTBA; 2) MHCTUTYIIVIOHAIb-
HO-MoBefeHuecKas maTgopma ¢peHoMeHa PhIHOY-
HOTO X03SI/ICTBa; 3) IeHEeXKHbI (peTuIl ppIHOYHOTO
X03s1JicTBa; 4) MPOAOBOJILCTBEHHAS IIpobaeMaTuKa
(beHoMeHa PHIHOUHOTO XO357CTBa; 5) 6M3HEC, MHHO-
Bauuu, MHGOPMAaIMOHHbIE TEXHOJIOTUM, TEHAEHITUN
U TIePCIIeKTUBbI Pa3BUTHSI.

3BOJIIOLMOHHO-METO00/IOTMYECKUN

KOHTEHT AEHEXHOIO XO39UCTBA
Oco6eHHOCTU (heHOMEHA PHIHOUHOTO XO3S/CTBa,
BKJII0Uasl ero JeHeXHbII KOHTeHT, B MeTO/L0JI0TU-
YeCcKOM IIJIaHe MCTOPUYECKM CBSI3BIBAIOT C IIPEOMO-
JIeHVeM OIbITa HeCUMCTEMHOTO aHa/In3a CUCTEMHBIM
a"aym3soMm. [Tpodeccop 4. C. SIarapos, BbICTYIIaBILNIA
10 9TOJi mpobieMaTuKe, 06paTUI BHUMAaHMe Ha OC-
HOBHbIE UepThl HECUMCTEMHOTr0 aHa/in3a GeHoMeHa
PBIHOUHOTO X03S11CTBA B MePUObI IIMPOKOTO pac-
MPOCTPaHEeHMs UCCIe0BaTeNIbCKUX Napagurm Mep-
KaHTUJIM3Ma, KIacCUUeCKOM MONUTUIECKON S5KOHO-
MU, 9KOHOMMUYECKOTO POMaHTMU3Ma U yTOIIMYECKOTO
cotuanu3ma. PackpbiBasi CyIlIHOCTHBIE aCIleKThl Iep-
BOTO OIbITA CUCTEMHOTO aHa/n3a (heHOMeHa PhIHOY-
HOTO X03$I/ICTBa aielITaMi HeMeIIKOl MCTOPUIEeCKOi
IITKOJTbI, HEOKJIACCUIIM3MA U MUHCTUTYLIMOHAI3MA, OH
CBSI3aJ1 JAHHBIN OMBIT C TEOPETUYECKMM OCMBIC/IE-
HMEM CYIIHOCTY ¥ MeXaHu3Ma hopMUPOBAHUS CTO-
MMOCTU B YCIOBUSIX PBIHOUHOM 9KOHOMMUKMU.

Tax, BC/ien, 3a 3aTpaTHBIMM BEePCUSIMU TEOPUU CTO-
MMOCTU TIPUBEP>KEHIIEB TOBAPHO-/IeHEKHBIX BO33PeHUI
CmuTta-Pukapao nosBuanCh U MOTYYWIN pa3BUTHE HO-
Bble Map>KMHAIUCTCKMeE (A. Mapiuaii 1 Ap.) U ITOBeeH-
yeckue (T. Bebnen, 3. YembepiuH, IIk. KomMoHc 1 1ip.)
MHTepIIpeTaINM TEOPUM CTOMMOCTH. B HayuHbIi 060pOT
OHM BOIIJIM Yepe3 MPU3MY ITPo6aeMaTHKY, CBSI3aHHOM
C BBISIBJIEHMEM U OCMbIC/IEHMEM MeXaHU3Ma BIAUSHUS
Ha mpoiiecc GOpMUPOBAHMUS CTOMMOCTHU (LIEHHOCTN)
[JIaBHBIM 00pa30M HEILIEHOBBIX, T.€. HE9KOHOMUYECKIX
(bakTOPOB, KAaK-TO: YeJIOBEUECKVIe CKTOHHOCTH, TIPUBBIY-
KI ¥ MHCTUHKTbI; KaUeCTBeHHbIe TTapaMeTpPbl TOBAPHOIA
MIPOIYKIMM; KyJAbTypa CepBMUCA; peKjama; IpaBOBbIe
OCHOBaHUSI; IeVICTBYE KOJIEKTUBHBIX MHCTUTYTOB. [Ipu
3TOM BaXXHO OTMETUTb TO 0OCTOSITENILCTBO, UTO MTOBE-
JleHYecKue ¥ Map>KMHaIMUCTCKIeE HallpaBaeHUs TeOpun
CTOMMOCTU B3aMMOAOIIOIHSIOT APYT ApyTa. B cBsi3u
C 9TUM, BO-TIEPBBIX, HU OJJHA 3 HUX HEe MMeeT HUUEero
06IIIeT0 HM C TEOPUSIMMU «CIIPaBeIIUBbBIX II€H» JOPHIHOY-
HOV 3IT0XU, HU C TIPYIIOHOBCKOJ «KOHCTUTYMPOBAHHO
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CTOMMOCTBIO» TMOO0 C MPAKTUKOI 1IeHO0Opa30BaHMS
(bammMCcTCKMX U TOTATUTAPHBIX CTPaH. BO-BTOPBIX, B HUX
MCKITIOUEHA BCSKAst MBIC/Tb O TIOIaBIeHMM KOHKYPEHITUI
roCyIapCTBOM BO M306ekaHye HeCOOTBETCTBMUS IIeH
ke Mpee/bHbIM M3IepykKKaM IIPOM3BOICTBA TOBAPOB.

PasBuBas cysxkmenust mpocdeccopa 4.C. Sdnraposa,
npodeccop Kadeapsl yIrpaBaeHMs BoICIIeii IKOJIbI
6usHeca IOskHOrO (heepasbHOTO YHUBEPCUTETA, 3aCTy-
SKeHHbIIT IesiTenb HayKu P, 11.9.H., mpodeccop B.H. OB-
YMHHMKOB OCTAHOBWICS Ha aHa/M3e Mpoliecca BO3HMK-
HOBEHMS U pa3BUTHS HEOOXOAVIMBIX U JOCTATOUHBIX
YCJIOBUI CTAHOBJIEHMST TOBAPHO-I€HEKHOI0 X035iiCTBA.
B xauecTBe 6a30BBIX M ObUIV 0003HAUEHBI, BO-TIEPBBIX,
(bakTOPBI MHCTUTYIIMOHATBHO-OPTaHM3AIIIOHHOTO
060c006eHMS CYOBEKTOB ITPOV3BOJCTBEHHO-X03STICT-
BEHHOJ! JesITe/IbHOCTY IPaHMUIIaMM ee CIIelyanu3aIium
B IIpoIiecce BO3HMKHOBEHMS U YITyOIeHMsT OOLIeCTBEH-
HOTO pasjieleHus Tpyaa, 00beKTUBHO 00YCIOBUBILETO
HeoOXOAMMOCTh OOMeHA pe3ysibTaTaMu ITPOU3BO/CT-
Ba. U, BO-BTOPBIX, TPEATIOCHIIKMA UX IKOHOMUYECKOTO
060c06/1eHMsI TPAaHULIAMM IIPYCBOEHMS, TPUAAIOIINMUA
o6MeHy 6apTepHYIO, a BIIOCIEICTBUM 1 TOBAPHO-IEHEX-
HYI0 9KOHOMMYECKYIO (GOopMYy, IIpeIycMaTPUBAOLIYIO
9KBUBAJIEHTHOCTb PIHOYHBIX TPAHCAKIIMIL. B 9T07 CBSA3U
(opmar 1ot feHeXKHOTO X03S1/ICTBA MTPeACTaBIISIeT
€0060Ji IVPOKYIO MaJUTPy PAa3HOBUIHOCTEN 060CO-
GJIEHHBIX XO3SCTBYIONINX CYObEKTOB, Pa3Ie/IeHHbIX
IPaHUIIAMM CEKTOPOB PHIHOYHOI 9KOHOMUKU WIIU
00'bEKTOB ITOJTHOTO M/ OTHOCUTEIbHO YaCTUUHOTO
ripycBoeHus. C MO3UIMM METOI0I0OTMUYEeCKO YeTKOCTI
MBIIIJIEHNS TOT/IA HeCOCTOSITeTbHBIM ITPeICTaBISIeTCS
CaM Te3¥C 0 HeoOXOIMMOCTH IToucKa 3(PGHeKTUBHOTO
CO6CTBEHHMKA KaK TMITOTETUUECKOTO CYObeKTa PhI-
HOYHOTO XO03SI/ICTBA, CTOSIIIIETO Y MCTOKOB (hMHAHCOBOI
COCTaBJISIIONIEI KPyroo60opoTa MPOIYyKTa U J0X0a.
B KOHCTPYKTMBHOM IIaHE MOKHO TOBOPUTH O THIIe (MO-
Iesi) MOTUBMPOBAHHOTO areHTa PhIHOYHOTO XO3S1iCTBa,
peasTbHO OPTaHU3YIOIIETO IIPOMU3BOACTBEHHDIN ITPOIIECC,
OCYILECTBJISIONIET0 KPYyTOOOOPOT U 060POT KamuTaa.
OTHOIIIeHNS YaCTHOCOOCTBEHHNYECKOTO IIPYICBOEHMS
CpeICTB MIPOM3BOICTBA OKA3bIBAIOTCS 3/1€Ch M36BITOU-
HBIMM, USTIAIITHMMM (HEOCHOBHBIMM). JIJIs1 OpraHu3aIium
TIPOMU3BOJCTBA AOCTATOUYHO UX apeHI0BaTh (y TOCY-
IapcTBa). B aToM 3aKkiIouaeTcs CyoObeKTHO-00beKTHAS
OIpeIeJIEHHOCTDb CYMCTEMbI OTHOIIEHMIT PhIHOYHOTO
XO03S/iCTBA, €r0 OpPraHM3alYIOHHO-UHCTUTYIIVIOHATbHbIE
OCHOBaHMS U 9KOHOMMYECKast IPUpoza.

Hanee nmpobieMy X035 1CTBEHHOTO (HeHEeXHOTO)
MeXaHM3Ma PIHOYHOM SKOHOMMKM Pa3sBepHYJIN II.3.H.,
nmoueHT E.E. Hukonaesa u fi.3.H., mpogeccop B./I. ba-
6aeB. OTBepruyB KJIaCCUUECKUI Te3UC TTOHMMAaHUS
XO03SI/ICTBEHHOT'O MeXaHl3Ma uyepe3 pacKpbITHE ero
PBIHOYHOJ MPUPOIBI KaK eIMHCTBA PacIpeleTUTeTbHO-
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00MeHHbIX OTHOIIIEHMIA, OHY TIPEICTAaBWIN €ro B BOC-
MMPOM3BOJICTBEHHOM acIlleKTe Kak AuaaeKTuueckoe
B3aMMO/IeIICTBYE UeThIpeX CTaAyii BOCIPOM3BOACTBA.
PaccmaTpuBasi BOCIIPOM3BOJICTBO C CUCTEMHBIX ITO3M-
LV, TOKJIaTUMKY BbIAEIVMIN QYHKIIMMY KaskA0TOo 3J1e-
MeHTa BOCIIPOM3BOICTBEHHOI 1IeTN: IPOU3BOAIIAs,
TpaHUIMpYIoIIasi, eernonaranus. Ocoboe BHUMaHMe
6bLI0 0OpallleHO Ha 9KOHOMMUYECKMEe 3aKOHBbI, SIBJISI -
I0IIMeCcs CepalleBMHOM X035IIICTBEHHOTO MexXaH3Ma
B IMOJIMTIKOHOMMUYECKOM KITIoue. 3aKOHbI chepbl 06-
palreHus Kak eqMHCTBa pacnpeneneHns 1 ooMeHa
OBLIM MTPeCTaB/IeHbI: a) 3aKOHOM pacIipee/ieHus 110
Tpyny; 6) 3aKOHOM CTOMMOCTM; B) 3aKOHAMM CITpOCa
U TIpejIOKeHMS B MX B3aMMOMAEeCTBUM; I') 3aKOHa-
MM IeHEKHOTO obpatieHysi. ABTOPBI IT0JIaTaioT, YTO
coueTaHue (CMHTE3) METOIOB MOINUTUYECKOI SKOHO-
MUM Y UHCTUTYLIMOHA/IM3Ma KaK MeTOOOTUYeCKOi
OCHOBBI MCCIe0BaHMs X031/ iICTBEHHOTO MeXaH13Ma
BIIOJIHE COCTOSITEIbHO JIJIs1 aHa/IN3a B3aMMOJeCTBUS
2JIEMEHTOB ero 6a3mca 1 HaJICTPOIKM.

TpaHchopMalMOHHBINA acekT peHOMeHa PhIHOY-
HOTO XO03sI/iCTBa 3aTPOHY/IM B CBOMX BBICTYIIJIEHUSIX
3aCTy>keHHbI fesiTenb Hayku PO, 1.3.H., npodeccop
I.11. JKypasnésa u 11.3.H., mpodeccop B.A. Cumopos,
COCPeIOTOUYMBILICH HA OCMBIC/IEHUI HOBOTO B YCJIOBUSIX
JIEHEKHOTO PIHOYHOTO X03s71CTBa (heHOMeHa, ITPOsIB-
JISTIOIIErocsl B HapacTaHUM JIOKHbBIX TIpeiCTaBIeHM
0 ero KauecTBe, XapakTepusyeMoro nmu kaxk «fake-
9KOHOMMKa». OBLIMM KOHTEHTOM UX BBICTYILJIEHUIA
CTaJjl aHaJIMU3 CYIIHOCTHBIX XapaKTepPUCTUK HapOKIalo-
merocs siBjaeHust: Ganbcuburanyst MHGOpMaIu, TO-
BapOB U YCIIYT, YeJIOBEUECKOI IesITeTbHOCTY, HOBOCTEIA.
Hwu onmyH pbIHOYHBIN CYyObEKT HEe MOXKET ObITh YBEPEH
B JOCTOBEPHOCTH, ITOJTHOTE ¥ 06 BEKTUBHOCTY TIPe/I-
JlaraeMoro MHdopmalMoHHoro maTepuana. OCHOBY
(heitkoBOCTM COBPEMEHHO PHIHOYHO CUCTEMBI XO-
3ST/ICTBOBAHMSI COCTABJISIIOT (pasbcupuKanyy He CyOob-
eKTUBHOTO, 2 00BEeKTUBHOTO, HEIIpeJHAMEePEHHOTO
XapakTepa, BbI3BaHHbIE TTePeX0JHOCTHI0 K HOBOMY
TEXHOJIOTMUECKOMY YKJIaTy, IMbpOBOii SKOHOMUKE.

«Fake-3KOHOMMKa» — cepbe3HOE U OTIacHOe SIBJIEHNE,
pacrio3HaThb ee Hejerko. [I[pyMeHUTEeNbHO K YCIIOBU-
sam Poccuiickoit @egepanyiy ee CMMIITOMBI ClIegyeT
0003HAUNUTH CJIEAYIOIIMM 00Pa30M: HalLleJIeHHOCTh Ha
KpaTKOCPOUHbIE BBITO/IbI, KOTOPbIE B IOJITOBPEMEHHOM
repuojie COTPOBOKIAIOTCS COIMATbHBIMM, SKOHOMMU-
YeCKMMU, SKOJIOTMIECKUMMU U IPOYMUMU U3 ePKKAMU;
QHTUKOHCTUTYLIMOHHOCTbD U MOJAUMHEHHOCTD 3aTlaffHbIM
IapTHepam, UX Hy>KAaM U Tpe6GoBaHMSIM; HeCTaOUTb-
HbIN, CIIOpaaM4YeCK MOSBJISIIOMIMIICS U MCUe3aruii
6u3HecC.

«Fake-axoHOMMKa» — HOBBI, eIlle He MCC/IeIOBaH-
HbIi heHOMEH PHIHOYHOTO X03s1/icTBa. OH HYKIaeTcs
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B INTyODOKOM TeopeTnyeckoM u3yuyeHuu. B Hem pea-
JIN3YIOTCS TIPOTUBOPEUNSI 9KOHOMIUUECKOI MoAenu
CBOOOIHOTO JIEHESKHOTO XO3SCTBA U COIMATBLHO OPU-
€HTUPOBAHHOI 3KOHOMMM, B paMKaxX KOTOPOJi Cylie-
CTBYIOT pa3inyuusi Mexay TPyOOBbIMY U HETPYIOBbIMU
IOX0IaMM, MeX[Ty PaHTbe, OTyYaIIMU «TapPMOBYIO
MPUOBUTb», U IIPOU3BOIUTEIBHO SKOHOMMUKOIA.
[Tpo6neMa ¢anbcuduKaiuy B SKOHOMUKE BbICBE-
TWia B2 OCHOBHBIX HAIIPaBIeHUs ee KaueCTBeHHBIX
COCTaBJISIIONIMX: COOTHOIIIEHVE BJIACTU U SKOHOMMUYE-
CKOJi TeOpUH, C OMHO CTOPOHBI, ¥ BBIOOP ONTUMAJIb-
HOTO BeKTOpa COIMaIbHO-3KOHOMMUYECKOTO pa3Bu-
TUsI — ¢ gpyroii. [lepBoe HalrpaBeHMe ObIJIO PACKPHITO
II.9.H., mpodeccopom B.B. /leMeHTbEeBBIM, B IOKJ/Iajie
KOTOPOTO ITpOo6JIeMbI paBEHCTBA ¥ COLMATbHO CITpa-
BEJIJTMBOCTM MEXY 9KOHOMUUECKUMY areHTaMu Ipoa-
Ha/IM3MPOBaHbI B KOHTEKCTe UX 6/1M30CTH K BiacTy. Kak
roJjiaraeT yu4eHblii, TOCPeICTBOM 11eJI0CTHOTO aHaIn3a
(heHOMEHA 9KOHOMMYECKOVi BJIACTH CJIeAYyeT OCYIeCT-
BUTb MIOMCK U TIOTYYUTD MCYEPITBIBAIONIMIT OTBET Ha
BOIIPOC: B UeM COCTOUT OOILECTBEHHO HEeOOXOMMMbIii
XO3SI/ACTBEHHbI TTOPSIAOK BJIACTU: KTO, HaJl KEM (UeMm),
B KaKMX Tpefenax, KaKUMU MeTOOaMu U pagu JOCTU-
SKeHUS KaKUX liejieli TOo’KeH OCYIIeCTBSITh BJ1aCThb
B 9KOHOMMYECKOI k13HM obiectsa? OTBeT Ha HEero
MOXXET OBITh HaliJIeH TOJIbKO Ha Iy TSIX MOIUTUIECKO
9KOHOMMMY BJIACTH, OO BEIVIHEHMS] YCUITMT SKOHOMMCTOB,
COLIMOJIOTOB U CITELIVAIICTOB B 00/1aCTM MTpaBa.
BTopoe HampaBieHMe SBUIOCh IPeAMEeTOM UCCie-
IOBaHMUS 11.9.H., podeccopa M.JI. ATbIIMIOBCKOIA,
BBISIBUBILIEI 0COOEHHOCTY Pa3BUTHSI COLIMATBHO-IKOHO-
MUYECKVX OTHOIIEHUT Y HaIlTpaBJIeHus TpaHCchopMaImm
JIEHEeXKHOTO X03SI/ICTBA B CBETE 9BOJIOIMY MHPOPMAI-
OHHOJi 5KOHOMMKM. B CBSI3M C 3TMM Cpe[ivi XapaKTepPHbIX
MPU3HAKOB MOCeIHEel er0 BbIfe/ieHbl HeraTUBHbIE
YyepThbl COBPEMEHHOI YaCTHOM COOCTBEHHOCTH, BKITIO-
yas Takue, Kak: IPernsTCTBYIOL/e Pa3BUTUI0 HAyUHO-
TeXHUYECKOTO IIporpecca, 06IIecTBa IMPearnoChlIKI
Pa3sBUTHS KOJUIEKTUBHBIX ¥ OOIIECTBEHHBIX (hopM
X03SI/iICTBOBaHMSI B COBpeME@HHOM MUpe; CTpaTeruye-
CKMe TIepCIeKTUBbI Y PUCKM PA3BUTUS KOJIIEKTUBHBIX
" 06IIeCTBEHHBIX (DOPM XO3SIMICTBOBAHMS U UX B3au-
MOBJIVSTHYE Ha OOIIECTBO 1 SKOHOMUKY. VICXOAS U3 9TUX
CY>KAeHUI, cienaH BbIBOJ, O ABYX HaIllpaBIeHMsIX paciin-
peHusI AeHEesKHOTO X035/ ICTBOBaHNS : TEpPUTOPUATBHOM
Y MIHTEPHAJIbHOM (BHYTPb CaMOTO ce6sT), 0CHOBAaHHOM
Ha MIPMHILINIIE TIOBBILIEHMS YPOBHS JOXO/IOB HaCeTeHUS
1 OCBOEHMST HOBBIX TeXHOJIOT U, OT BHEAPEHMST KOTOPbIX
OT[aua IpeBbIIIaeT BAOKEHMS. ITU IBa HallpaBaeHUSs
(bopMUPYIOT ABA CTPATETMUECKUX BEKTOPA Pa3BUTHS:
1) mepexof, OT 9KCTEHCUBHOTIO TUITA PA3BUTHS K MHTEH-
CMBHOMY (C TTOC/IeIYIOIIUM YCUIeHMEeM 3KCIUTyaTalun
¥ KOHGPOHTAIMM ¥ BO3pACTAIIMM HEPAaBEHCTBOM);
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2) conupapu3sanus pasBUTHUS ITOCPEeACTBOM IOCTe-
MeHHOJi (T03TaHOI) COIMaaM3anu COGCTBEHHOCTH.
Takum 06pa3om, JUCITYT IO TTOBOAY METOHOJOTH-
YeCKoro 6a3yica JeHesKHOTO X03SI/ICTBA B OTHOIIEHUN
(heHOMeEHA 9BOJIOIMM OOIIIECTBEHHOTO XapaKkTepa Ipo-
MU3BOJCTBA U TaK Ha3bIBA€MOT'O YaCTHOKATIUTAJIUCTH-
YeCKOTO MPUCBOEHMS MTOTyYMII MHTEPIIPeTaLuIo yepes
MpU3MY MHTEPHAIIMOHAIMU3ALMM MUPOX03SIICTBEHHBIX
CBSI3€i1, pe3KO BO3BBINIAIINX POJIb U 3HAUEHME KaK
TPaHCHALIMOHAJIbHOTO KaMUTa/Ia, TaK ¥ CUCTEMHOTO
Mpeo6pa3oBaHMsT X035 ICTBEHHBIX CBSI3€i1 B KOHTEKCTE
[7100aTbHBIX BHI3OBOB COBPEMEHHOCTH. YUaCTHUKNA
JVICKYCCUM TIPUILIY K BBIBOAY, YTO OCHOBHOI 3a1a4eil
SKOHOMMYECKOI HayKy Ha COBpEMEeHHOM 3Tarie CjiefyeT
CUMTATh Pa3pabOTKy TAKOI TEOPETUKO-METOHOIOTYe-
CKOJi 6a3bl B 00/1aCTHM JAaHHOI IIPOBIeMaTUKY, KOTOpast
TI03BOJIUT pa3pellinuTh YKa3aHHbIe BbIllle TPOTUBOPEUNS
C y4eTOM BHOBb CJIOKMBIIMXCSI peanuii B pa3BUTUN
PBIHOUHOT'O X0351/iICTBa U €ro AeHEeKHOTO KOHTEeHTa.

MHCTUTYLUOHAJIbHO-NMOBEOEHYECKAA
NAPAOUTMA ®EHOMEHA PbIHOYHOTIO
X039MNCTBA
[ToieMMuyecKknii KOHTEHT TpaHchoOpMaLM METOIO-
JIOTMYECKOTo 6a3yca IeHesKHOI'0 X035/CTBa IOy
JalbHelilee pa3BUTHe Ha KOH(GePeHIUM ITOCPeICT-
BOM aHaJi13a U CUCTEMHOI'0 OCMbIC/IEHUSI €T0 MHCTU-
TYLMOHAJIbHO-TIOBeIeHUeCKoJi MIaT@opmbl, UTO MO-
3BOJIMJIO yUaCTHMKAM (opyMa BbISIBUTH U YIITYOUThCS
B ITp06IeMaTHKy TPeX CBSI3aHHbBIX C HUM IIPUOPUTET-
HBIX KOHIIEITa: IICMXOJ0r0-I10BeleHueCKOro; MHCTU-
TYIMOHATbHO-(PYHKIMOHATBHOTO; BOCITIPOU3BOACT-

BEHHO-ITPOLYKTOBOTO.

Icuxonozo-nogedenueckuti KOHYenm v IPUCYIINE
€My MHOT00OpasHble HayYHO-IPAKTUUECKI€e aCIIeKThI
0603HauYWIM B CBOMX BbICTyIUIeHUsX C.C. BapeHUK,
I.A. CopokmuHa, 1. A. [lenncenko, ¥0.K. Brane u npyrue.
B vactHOCTH, C.C. BapeHUK UCXOOUT U3 ITOTOXKEHMS
0 TOM, UTO BO3PAaCTaloIast INIOTHOCTb MH(GOPMALVIOHHBIX
TOTOKOB BO3[EJiCTBYEeT Ha CO3HAHNE UeIOBeKa, BIUSIS
Ha TPOLIeCC MPUHSITHS PellieHMit, paboTy KOTHUTUBHBIX
ITPOIECCOB, CIIOCOOBI TPOTHO3MPOBAHMS M aHaIM3a
YeJIOBEUECKOT0 IIOBEIeHMSI B OM3HEC-Cpelie, TMHAMMUKY
COOCTBEHHOT'O KaIlMTaJIa 1 KaluTajia KOMIIaHuu, pyHaH-
COBO¥1 KOMITOHEHTbI 9KOHOMMKM B 11eJI0M. 10 ee MHEHHIO,
MHTEHCUBHOCTb OOIIECTBEHHO-TIOIUTUUECKUX TIPO-
11eCCOB, aKTMBHO MTPOTEKAIOIINX B COBPEMEHHOM MIPE,
Cephe3HO M3MEHSIET SI3bIKOBYIO CUTYaIIVIO, 00YCIIOBIIN-
Basi TeM CaMbIM ITpo1iecc (OpMIPOBAHMS ITOJIAIMHIBBI,
pe3ysIbTaTOM KOTOPOT'O CTAHOBUTCSI HEOOXOIMMOCTD
BJIaZeHUSI BTOPBIM SI3bIKOM (SI3IKOM MEXKHAI[MIOHAJTb-
HOTO OOIIeHMsT) IS CO3aHMsI KOMGOPTHBIX YCIIOBUIA
JIesITeIbHOCTY UeIOBeKa ¥ OOIIeCTBa.
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I.A. CopoxuHa 1 U.A. [leHMCEHKO COCPeaOTOYMIN
BHMMAaHMeE ayAUTOPUM Ha aHATUTUUECKUX aCIIeKTax
ONTUMM3AIMM MeXaHM3Ma TOCYIaPCTBEHHO-YaCTHOTO
naptHepcTBa (Y1) yepes nIpusMy cCuCTEeMbl OTHO-
MIeHNUH MeXIy rocylapCTBOM M YaCTHBIMM areHTaMMu.
B 3aBMCUMOCTYM OT SKCTEPHAIM3AIINM ITUX CBSI3EA,
TIOJIaraloT OHY, BOSHUKAIOT Pa3/iMyHble COUeTaHUS pe-
CYPCOB C COOTBETCTBYIOIIMM PacIipeiesieHieM PUCKOB,
OTBETCTBEHHOCTY U BO3HATPAKAEHUIT MEKITY HUMI.
VIX BBIBOZ, CBOJIUTCSI K MBICJIM O TOM, UTO (hopmupye-
mast B pamkax I'UIT Mopesb cCOTpyaHMYECTBA ITPU3BaHa
CO37aTh HOBBIE M MOIAEPHU3UPOBATH AECTBYIOIINE
00BEKTHI, IIPUBJIEKATh MHBECTUIIMUM, 00eCIIeunThb 3(-
(bexkTMBHOE 6I0KETHOE pPEryIMpoBaHye, aKTUBU3M-
pPOBaTh MPEATIPUHMMATETbCKYIO TeSITeIbHOCTh M Ha
aToii atdopme bopmMupoBaTh cucTemy hUHAHCO-
BO-KPEeIMTHOTO B3aMMO/IeiCTBUS 613HeC-TTapTHEPOB,
MPUBHECS B FOCYIaPCTBEHHbIN CEKTOP OIIIT U IEJIOBbIE
MTOJIXOMIbI UACTHBIX (PUpPM.

B cBo1o ouepenp, 10.K. brane oxapakTepu30BaHbI
ICKYCCYOHHBIE aCTIeKThI BOSHUKAIOIIEH B JEHEXKHOM
XO3S/CTBE HEOTHOPOIHOCTHU, GOPMUPYIOIIEil pasHo-
YpPOBHEBbIE 9KOHOMMUUECKME CUCTEMBI, JJIs1 KOTOPBIX
XapaKTepHa OTHOCUTeIbHAsI yCcTounBoCTh. KaTtero-
pUs HEOTHOPOAHOCTM KaK 6a30BOJ XapaKTePUCTUKA
(buHAHCOBBIX CUCTEM, TTOJIaTaeT YIEHbI, He TOIbKO
OTKPBIBAET HOBbIE TIEPCIIEKTUBDI MICCIIEIOBAHMS ITPO-
1iecca JIelleHTPaJIM30BaHHOTO IIPUHSITHST pellleHniA,
HO U TIpe/ijlaraeT OPUTMHAIbHYIO TPAKTOBKY ITpo6ieM
paBHOBecusl, MHGOPMAIK, HEOTIPEAETIeHHOCTM.

HWTak, ncciiemoBaHue MojieMUYeCcKOTro KOHTEeHTa
TpaHchopMaLy METONOI0OrMUECKOro 6a3nca JeHexK-
HOT'0 X03$1/iCTBa BOCTPEOOBAHO B CBSI3M C 1iejiecoobpas-
HOCTBIO YIITYO/IEHMSI CYIIIECTBYIOIIMX KOHIIETITYaIbHbIX
TIpeICTaBIeHNit 0 GMHAHCOBOM O6eCcIeueHm X03siACT-
BEHHbIX 06pPa30BaHMI1 1 UX TEPPUTOPUATBHBIX JTOKAJIN-
3anuit. OCHOBHbIE B paMKax 3TOrO KOHTEHTA BbIBOZbI
MOTYT ObITH CBEJE€HBI K CJIEAYIOIIVM TIOTIOKEHNSIM :

e TIPOTMBOPEUYMBBIN XapakTep GOPMUPOBAHUS
MHCTUTYIIMOHATBHO Cpeibl, CITOCOOCTBYIONIEI TaTb-
HeiiieMy yriay61eHnI0 HeOTHOPOTHOCTH

e HECOOTBETCTBME ITPOIECCaM IMOCTUHAYCTPUAIIb-
HOJ TpaHCchOopMaIy ¥ HaIpaBIeHUSIM TEXHOIOTYe-
CKMX U3MEHEeHU;

e He3(DHEeKTUBHOCTb Mep HMUBEIMPOBAHMS HEOI -
HOPOIHOCTY ; KPU3VC HEOTHOPOTHOCTM, ITPOXOISIIIINAIA
B (pa3e 1aTeHTHOTO MepMoA.

HHcmumyyuoHansHo-QyHKYUOHANbHBLT KOHYenm Gbi
OMPEeNesISTIOIMM B BICTYILIEHMY ITpodeccopa B.B. Unb-
MHOBOJ1, [T0Ka3aBIlieli, YTO KOMIaHMM, Pa3BMBaOIIMe
6GU3HeC 3a pyOesKOM, CTAIKMBAIOTCS He TOJBKO C (prHAaH-
COBOJi COCTABJISIIONI eI KOHKYPEHTHOTO MPOTUBOAENCT-
BUSI, HO M MCITBITHIBAIOT CYILI€CTBEHHbIE TIOTUTUYECKIE
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pucku. 171 coBpeMeHHO Poccum oMTUIeCKnii pucK
MMeeT AOBOJIbHO HeTaTUBHbIE MPOSIBEHMSI, TOCKOb-
KY BBeJleHHbIe CAaHKIMM IMPOTUB MHOTMX POCCUIICKUX
KOMITaHMi ¥ 6aHKOB CO3IAI0T TpaHCHEPTHDIA PUCK,
KOTODBII, B CBOIO OU€epe[lb, yCMIMBAETCS] BO3SMOXKHOCTBIO
OTK/II0UEHUS KPeAUTHBIX OpraHu3aluii OT MeXIyHa-
pomHo¥i 6aHkoBcKoit cucteMbl (SWIFT). Bee 9Ty akTOpBI
CyIlleCTBEHHO CKa3bIBaIOTCS Ha 9KOHOMMKe Poccuiut.
B cBsI31 € 9TMM OCTPO BCTaeT IIpobiema MMITOpTO3aMe-
IIeHMsT, Kacarouasicsl perMoHaIbHbIX MHBECTUILIMOHHBIX
KpeauTOB U 11e7ieBoro (prHaHCUPOBaHMSI TTPEIITPUSTHI

u3 demepasbHOTO OI0IKETa; CIIeMaTbHBIX (OPM MH-
BECTULMOHHBIX KOHTPAKTOB; HaJIOTOBOTO CTUMY/INPO-
BaHMS; CTAaHAAPTU3ALNM TOCYAAPCTBEHHBIX 3aKYTIOK.

B yC10BMAX HECTaOMITbHOY TeOTIONMUTUIECKOV 06CcTa-
HOBKM C ee pYCKaMy ¥ BbI30BaMU BKJIIoUeHme Poccun
B 00111eMIPOBbIE TEHJEHIUY SKOHOMIUUECKOTO Pa3BU-
TUS B 3HAYUTEJIbHOI Mepe 3aBUCUT OT CBOEBPEMEH-
HOI1 ¥ CTpaTernyecky BbBIBEPEHHOI roCygapCTBEHHOM
U PEerMOHaIbHO MOMUTUKY, HAITpaBJIeHHOI Ha dop-
MMpOBaHMe U pa3BUTHE MHCTUTYIIMOHAIBHON Cpefbl
MHBECTUIIMOHHOTO Tpotiecca. OTcrofa BcTaeT rpobieMa
MHCTUTYLIMOHAIBHOTO obecrieueHmst GpMHAHCOBO-Kpe-
IUTHOTO X03S1ICTBa, KOTOpas TeCHO CBsi3aHa ¢ dhop-
MMUPOBaHMEM MHCTUTYTOB pa3BuTus. [IpakTuyeckas
peanu3aiys 3Toi 3aJaun OblIa 3aTPOHYTA TOLIEHTOM
N.T. TypcyHMyxamMmegoBbIM, KOTOPbIi CHOpMYITMpOBas
TeopeTnuecKye MOAXOAbl K OCMbBICJIEHIIO MeCTa U PoJn
perMoHaabHbIX MHCTPYMEHTOB SKOHOMUKU U UX CUCTe-
MaTK3alUH, TOKa3al IPeATIoChUTKY UX 3P HeKTUBHOTO
MCII0/Ib30BaHMSI B KOHTEKCTE MPOLeCCOB CTAHOBIEHMS
PerMoHaJbHOM MHAYCTPUATbHOI 6asbl.

[MocepoBasIIas manee QUCKyccust Bo6pana B cebs
Mpo6JIEeMaTUKY MHCTUTYTOB Pa3BUTHUS, B TOM UMCIIe
B 4aCT¥ IIPOLECCOB pacIipefeneHs M UCII0Ab30BaHMS
(boHIOB IeHeKHBIX CPENCTB, CTPATErMPOBAHUS TEPPU-
TOPMAIbHOTO 3KOHOMMUYECKOTO Pa3BUTHSI, BHEAPEHUS
MHHOBAILIMOHHBIX ()OPM COTPYIHMUUECTBA BJIACTH, 00-
pasoBaHus 1 6u3Heca. BblIo, B YaCTHOCTY, OTMEUEHO
(m.9.H., mpodeccop JI.H. Py61moBa), 4To peanusaiis
3TOTO KOHTEHTA TpebyeT rmepecMoTpa CTpaTernuu aH-
TUKPU3MUCHOTO PErMOHAIIbHOIO YIIpaBlI€HMS, Tlepma-
HEHTHOTO MOHUTOPMHTA ¥ KOHTPOJIST GUHAHCOBOTO
" COLMATbHO-3KOHOMMYECKOTO COCTOSIHMSI PerMOoHa Kak
OIHOTO M3 NMIPUOPUTETHBIX HATIPABIeHMI TO3UTUBHOM
IMHAMVKM X03SI/ICTBOBaHMS CyObeKTOB Poccuiickoit
®depnepauyin.

Conupapusupysch ¢ ToJo6HOTO pofa HayuYHO-IIpa-
KTUUYECKMMY MePOIPUSTUSIMU B 00/1aCTY MHCTUTYTOB
pa3BUTHSI PETMOHOB, AupeKTop LleHTpa cTpaTernueckux
mccnenoBanuii mpu IpesugenTe Pecrry6imikm A6xasust
K.d.H., notieHT O.H. [lameHwna 1ain KpaTkoe onycaHue
CUTYaIU, CJIOKUBIIENCS B [TOCTCOBETCKO AGXa3uu.
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Kak oueBuaHO 13 cPOpMYIMPOBAHHBIX MM CYKIEHMWIA,
MTPOVCXO/SIINE B PECITYOIMIKE CIIOKHBIE U TIPOTUBOPE-
YlBbIe, [T0IUaC HeOAHO3HAUHbIe TTPOLIeCChl, pa3pyIlnB
CJIOKMBIINECST YCTOM a6Xa3CKOTo 06IeCTBa, MOCTaBIIN
HaceJileHe CTPaHbl MEXIY IBYMST HeCYIeCTBYIOIMIMMU
COLIMAIbHBIMU CUCTEMaMU — CTapOIA, Y3Ke Pas3pylleHHON],
¥ HOBOIA, ellle He CO30aHHOI. B 3TUX YC/TOBUSIX IPUXOAUT
MOHMMaHMe BaXKHOCTU Mepexofa K HOBOI COLMa/IbHOM
MpaKTVKe — IIPOrpaMMHO-11e/IeBOTO TIJIaHMPOBAHMS
COIMATIbHOTO Pa3BUTHSI.

TTo uTOTraM COCTOSIBIIETOCST OOCYKIEHVS TTPOOIEMBI
0603HauMIY UMIIepaTUBbI PYHKIMOHAIbHBIX M3MeHe-
HUI IeHEeXKHOT'0 XO3S1/AICTBA B KOHTEKCTEe CTAaHOBJIEHMS
VHHOBAI[MOHHOM 3KOHOMMKM, MEXaHU3MOB (Gopmu-
pPOBaHMSI COIMATIBHO OPMEHTUPOBAHHBIX PHIHOUHBIX
OTHOIIIEHN1 Ha TTOCTCOBETCKOM ITPOCTPAHCTBE.

Bocnpou3e00cmeeHHO-npodyKimoswlli KOHYenm, TOMu-
HMPOBaBIINMIi B fokiae rmpodeccopos JI.T. UepegHu-
yeHKo 1 A. 3. Cene3HeBa, O3B0 UM apTyMEHTUPO-
BaTh IOJIOKEHME O TOM, UTO OCHOBHBIM (PaKTOPOM POCTa
JTOXOMIOB OI0/KeTa IMPOIOIDKAET OCTABATLCS YBEIMUEHNEe
HedTera3oBbIX JOXOJOB B YCIOBMSIX POCTA 1ieH Ha He(Tb.
Wx uccnenoBaTeibCKie BbIBOAI TOKA3bIBAIOT, UTO aK-
TUBM3ALIYS pOCTa HEHe(TEra3oBbIX JOXOIOB OCYIIECTB-
JITeTCsl MeJJIEHHO U CBsI3aHa C COBEPILIEHCTBOBAaHMEM
aIMUHUCTPUPOBAHMST MOOMU/IM3ALIMIA B OIOIKET HAJIOTOB,
c60pPOB, TAMOXKEHHBIX TIJIATEKEN, a TAKKe C POCTOM
craBku HIIC. B 3T0i1 CBSI3M BaXKHbI YUIOBMS U (PaKTOPbI
dbopmupoBanust rpoduinTa GI0AKeTa, COLMATbHbIE
(bakTOpPBI 6I0IKETHOI TTOTUTUKY B YCIIOBUSIX TTIEHCH-
OHHOI1 peopMbl, HEOOXOAMMOCTb ITPEIOTBPAIEHNS
repepacIipeie/MTe/bHbIX ITPOLIECCOB, CBSI3aHHbIX C U3-
MeHeHMeM TI0TyuaTests OI0KeTHbIX aCCUTHOBAHMIA.

Ilokaj BbI3BaAJ AMCKYCCHIO O BO3MOXKHbBIX HaIpaB-
JIEHUSIX BOCITPOM3BOACTBEHHOI aKTMBHOCTY PHIHOYHBIX
areHTOB U YCJIOBHO pasfiesiniI IMO3UIUM TPUCYTCTBYIO-
IIMX Ha 1Ba HarpaBJIeHMs] M COOTBETCTBEHHO Ha TeX, KTO
MIpUBEPKEH OM3HECY, aIalTUPOBAHHOMY K (POPMAIbHBIM
nu60 HeopmanvHbiM UHCMUmMmymam. IIpy 9ToM B pam-
Kax MpuBepsKeHIIeB MO3UIMM [IEPBOTO HaIIpaB/IeHNs
MHEeHU BO3HUKJIO ¥ Pa3BUIIOCh Cy>KAeHMe O TOM, UTO
TTO3UTHUBHAS JMHAMMKA TTPOU3BOICTBEHHOI chepsI
B PyC/ie COBPeMEHHBIX JOCTVKEHUIT HAYKU U TEXHUKM,
YAy4IIeHNs] 5KOHOMMUYECKOTO COCTOSTHUSI 1 TIOBBIILIEHUS
KOHKYPEHTOCIIOCOOHOCTY SKOHOMUYECKNUX CUCTEM
PasIMYHOrO YPOBHS (0cO6eHHO Ha (OHEe IMPOoIoIIsKa-
IOIIMXCS 9KOHOMUYECKMX CaHKIIUIT) HACTOSITeTbHO
TpebyeT hopMMUPOBAHMST ITPEITIPUHNMATETbCKON CephI.
A B KauecTBe 6a3MCHOTO AJIS1 AAHHOTO CYKIE€HWMS BbIIB-
HYT Te31C 0 GOPMUPOBAHUY YCIIOBUI CAMOITPOIYIIMPO-
BaHUSI MTPeATIPUHMMATETbCKO AesITeTbHOCTM, UCXO/SI
U3 CoflepsKaHMsI OCHOBHBIX ITPU3HAKOB MpeAIprHuMa-
TeJIbCKOTO TTIOBeleHMsI. B 4aCTHOCTH, KaK OTMEeTUIN
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B XOfIe JaHHO¥ aucKyccum rmpodeccopa B. 0. Moceiiko
¥ C.A. Kopo6oB, 1J151 yCITeITHOr0 (YHKLIVIOHUPOBAHSI
COBPEMEHHOMY ITPEeAITPUHMMATEIO JOJIKHBI ObITh
MIPUBUTBI OCOOBIE TPEATTPUHUMATETIbCKIE HAaBbIKN,
OCHOBaHHbIE, C OIHO CTOPOHBI, Ha CITOCOGHOCTSX MHIN-
BU/IA K OCYIIeCTBIEHUIO XO3SICTBEHHO [IeSITe/IbHOCTU
TOCPESCTBOM peanu3alnuy SKOHOMMUYECKOTO reHa rpo-
U3BOACTBA IpoAykTa. C Apyroit CTOPOHbBI — K MPenIpu-
HUMAaTeTbCKOMY apOUTPasKMPOBAHMIO U BLICTPAVBAHUIO
OTHOIIIEHUI1 C BHYTPEeHHell 1 BHEIITHel Cpeoii.

[Mo3utym npuBepskeHIeB HehOPMaTbHOTO HAIIpaB-
JIEHUST OCMbICJIEHMSI BOCITPOM3BOJICTBEHHBIX OTHOLIIEHUTH
0603HauUMIM ce0sT B M3BICKAHUSIX B 00JIaCTU TeHe3M-
Cca TeHeBOJ 3KOHOMMKM, peaJn3yIIeiicss B MHOIO-
YMCIEHHBIX (OpPMax; MOTUTUKY TTPOTUBOHEICTBUS
Jieranusanuy HeopMaIbHBIX IOXOI0B; (hopMuUpo-
BaHMSI LIEJIOCTHO CUCTEeMbI B3IVISIIOB Ha TIPUPOTTY Te-
HeBbIX 3KOHOMMUUECKUX OTHOIIeHW, UHCTPYMEHTOB,
(opM ¥ IPUHIUIIOB KOHTPOJISI KaK X03SI/ICTBEHHO
QJIbTEPHATUBBI UCTOPUUYECKN KOHKPETHOI (hOPMBbI
JieraJbHOM 9KOHOMUKU. YUaCTHUKYU OUCKYCCUN (I0-
ueHTs! B.B. Yannga, T.T. Mapuesa, A.H. Cronsipo-
Ba, M. A. IloHOMapéBa 1 Ipyrue) OTMETUIN TaKue
po6eMHbIe MOMEHThI, KaK: cJiaboe IPosiBJIeH e
Mpoijecca TpPaHCIIaPEHTHOCTY TeHeBO 9KOHOMMKMU,
KOTOPOE OIpeJiesieTcs Kak OTHOIIeHMe TTOTy4YeHHOTO
MMO3UTUBHOTO 3 deKTa OT COKpalleHNs: MaclTaboB
TeHeBOJ SKOHOMMKM K ITPOM3BeleHHbIM 3aTpaTaM Ha
€ro JOCTUKeHMe B COTIOCTaBMMbIX eIMHUIIAX; ITlepe-
MelleHVe SKOHOMUYECKMX ITPeCTYIUIeHM 13 chepbl
MaTepuaJbHOTO MPOM3BOACTBA B HEITPOU3BOLCTBEH-
HyI0 chepy ¢ mpuobpeTeHMEM B GOIbIIEN CTEIIeHN
COLIMaJIbHOTO XapaKTepa, MTOCKOIbKY CBSI3aHBbI C UC-
M0JIb30BaHMEM He CTOJIbKO MaIlllMH ¥ MeXaHU3MOB,
CKOJIBKO 3HaHMIT 1 MHMOpMaLyI; OSIBJIEHM e HOBBIX
BUJI0B IIPAKTUUECKON AesITeJbHOCTU (CIOpBeiiepcKasi,
JIOTUCTUYECKASI, ayTCOPCUHTOBAS U TIP.), TPEOYIOMNUX
MPaBOBOTO PEryJIMPOBaHMUS U IOPUANYECKOTO COMPO-
BOKJI€HMSI B COOTBETCTBUM C HAIMOHAIbHBIMU WU
MeXIyHapOJHBIMIM HOpMaMM TIpaBa, a CJiefloBaTeNbHO,
U HAIM4US Oonpee/eHHbIX HaBbIKOB U YMEHMUIA.

B nonemMnueckoMm 1iaHe Ha hopyMe GbIIO aKIeHTH-
POBaHO BHMMaH¥e Takke Ha TOM, UTO ITpobieMa MHCTH-
TYLMOHAIbHO-TOBEIEHUECKOVi ITapagurMbl (heHOMeHa
PBIHOUHOTO XO3SI/ICTBA SIBJISIETCSI OTHOCUTETBbHO HOBOW
JIJIST TIOCTCOBETCKOTO 9KOHOMMYECKOTO ITPOCTPAHCTBA.
OHa KOHIIEHTPMPOBAHHO MPOSIBJISIETCS B MOIMBITKAX
BbIZIeJIEHMS] CIelUMpUUEeCcKMUX 0COOEHHOCTEN CoIMallb-
HO-3KOHOMMYECKOI MaTepyuy B KaueCTBe HOCUTEIS
(MCTOYHMKA) HEYCTOMUYMBOCTU areHTOB PbIHKA, UTO
OTpaskaeT HaJIMuMe 1ie/ieriojlaraHusl B COMPSDKEHHOCTU
X03SIICTBEHHO AesITeTbHOCTY, BK/IIoUast ee hMHAHCO-
BO-KpeIuUTHOe obecrievueHue.
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UNDOPOBU3ALUNA DUHAHCOBOIO
CETMEHTA DKOHOMUYECKOTIO
NMPOCTPAHCTBA
HoyMmeH rpsaayiero o6iuectsa, MposBISIOMIMCS
B BUJIe TOTaJIbHOI MHGOpMaTU3aIum 6M3Hec-1po-
1IeCCOB, peaau3yeTcsl HbIHe B ITpoilecce nu@poBu3a-
LMY 3KOHOMMYECKOTO MPOCTPAHCTBA CO BCEMU BbI-
TeKawIIMMM OTCloJa rocaeacTeusmu. [loatomy He
CJIy4aiiHo, UTO JJaHHOeE SIBJieHMe Kak HeoTbeMJieMast
COCTaBJISIONIAs] COBpeMeHHOT0 PHIHOYHOTO X0351¥1-
CTBa IMOJYYMIO HauboIblllee pa3BepThIBaHME B I1-
CKYCCHSIX U ITOJIEMMKe Ha TIaTgopme KOHDEepeHIN.
B pesynbTaTe MIMPOKOTO OOCYKIEHUS TeHIEHIIIA
B 006J1aCTM IPOLIECCOB M3MeHeHus GOPMBbI U COoep-
’KaTeJIbHbIX aCIeKTOB OM3Heca BCIeACcTBMeE Hudpo-
BU3aluM GMHAHCOBOTO CerMeHTa 9KOHOMUYECKOTO
MMPOCTPAHCTBA CTAJI0 BO3MOXKHBIM BbIfie/ieHle YCI0B-
HO BUPTYQJIbHBIX U peaJbHbIX CEKTOPOB 3KOHOMMUKMN.
BupryanbHbIi CEKTOp IIpeCcTaB/lIeH pa3sHO0Opa3HbI-
MY BugaMy 1ubpoBOii 1esITeTbHOCTY, B TOM UMCIIe
opraHusauusiMu GUHaHCOBOI cdepbl, IIe OCHOBHOI
IIEHHOCTBIO SIBJISIIOTCS KJIMEHTCKIME JaHHbIe; 3/1eCh
OGM3HEC CTPOUTCS BOKPYT JaHHBIX O KIMEHTe U Ipa-
HUIIBI MEXAY eTo BUAAMU CTUPAIOTCSI JOCTATOUHO
aKTMBHO. YCJIOBHO peasibHbIM CEKTOP OXBAaThIBAET
KOMIaHUY, AesITeIbHOCTh KOTOPBIX CTPOUTCS Ha
bu3nyecKuX aKTUBAX; OJISI 3TOTO CErMEeHTa aKTya-
JieH c60p JaHHBIX IJIS aHa/IM3a Y TPOBEPKYU TUITIOTe-
3bI TIOMCKA CKPBITHIX PE3€PBOB B 11e/ISIX MOBBIIIEHMS
MMPOU3BOAUTEIbHOCTU, ONITUMMU3AIIUU, YIYULIeHUS

YCTOIYMBOCTY ITPOM3BOJCTBA.

OO6BbeauHSIONIel OCHOBO 11 060MX CEKTOPOB,
1o MHeHuIo mpodeccopa I M. MuirysamHa, sBisiioT-
CSI M’HHOBAIIMY, PACKPBITHE OCOOGEHHOCTEN KOTOPBIX
B Poccuiickoit @emepanyy 06ycaoBaAMBaeT He06XO0-
IMMOCTb OCMBIC/IEHUST 9H/IOT€HHBIX U 9K30TeHHbIX
IIpaiiBepOB MHHOBALMIOHHOTO ITPO1eCca HAlMOHAIbHOM
MHHOBAILIMOHHOM cucTeMbl. TOPMO3SIIIMM MOMEH-
TOM 3/1eCh, CUNTAET YUEeHbIii, BBICTYIIAeT OTCYTCTBUE
SICHOTO TIPeJICTaBIeHsT CyOOPAMHUPOBAHHbBIX CBSI3€Ti
Ha BCeX YPOBHSX CMCTeMOOOpa30BaHMsI, B TOM YMC/IEe
CUTYyalMOHHO HeompeaeleHHOCTY 10 OTHOIIIeHUIO
K JIOKQJIbHBIM MHCTUTYTaM Pa3BUTUS; YCIIEIITHOCTD Ke
9TOTO JIBVOKEHMSI B 3HAUUTE/IbHOI CTeTleH! 3aBUCUT OT
(brHAHCOBBIX U He(MHAHCOBBIX YCJIOBUIT pa3pabOTKMU
Y peanm3alyyi MTHHOBAIIMOHHBIX TTPOEKTOB.

B pasButue aTux cyxkmenuit gouentom IL A. Tep-
CKO¥ ObUTM 03BYUEHbBI MCCIeI0BaTETbCKIE TTO3UIINH,
COIJIACHO KOTOPBIM OOHUM M3 BayKHEWMIINX UHCTPY-
MEHTOB rOCYAapCTBEHHOI MO e P>KKY MHHOBALIMOH-
HOTO TIoTeHIMana Poccun sIBAsieTCs pa3BUTHE CUCTEMbI
MOHUTOPMHTA €e MHHOBAIMOHHOM MHPPACTPYKTYPbI
TpY OAHOBPEMEHHOM OCYIIIeCTBJIEHUM Mep I10 MOBbIIIIe-
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HMIO 3G EKTUBHOCTY YITPaBJIEHNSI MHHOBAIMIOHHBIMMA
npoueccamu. OmpeneneHHbI MHTEpPeC BbI3BAIN TaKKe
cyxaenus ngouentos U. 3. TypcynoBa u I. ®@. Kyu-
KapoBa 0 TOM, UTO IIPMOPUTETHBIMM MTPOSIBIEHUSIMU
9KOHOMMYECKOI MOMUTUKM FOCYAapCTBa IPY CO3IaHUN
HOBBIX MHHOBALIYOHHBIX CTPYKTYP CTAHOBSITCS LIEHTPbI
MHHOBALIMOHHO IesITebHOCTU U TpaHChepa TeXHO-
JIOTUIA, CAMU T10 cebe SIBJISIOIIEeCs TPOBOIHMKAMMU
MHHOBAIMOHHOTO TPeNpUHMMaTe/NbCTBa. DakTOpOM
TOPMOYKEHMSI TAKOTO POfia TEXHUUECKMX HOBOBBEJeHMIA
CTAHOBSITCSI: HEPA3BUTOCTh (PMHAHCOBO-KPeAUTHOM
cdepsl, e pULIMTHOCTb FOCYIapPCTBEHHOIO GI0/IKe-
Ta, pOCT IIPOLIEHTHBIX CTABOK IPU MPESOCTaBIeHUN
KpeauTa 1, COOTBETCTBEHHO, OTCYTCTBME CIIpOca Ha
MIPUHIIUTIMAIBHO HOBYIO TEXHUKY.

BaskHbBIN CIOKET AMCKYCCUM B KOHTEKCTe Ipobiie-
MaTUKU nudpoBu3zanuy 0603HaUYMIO COOOIIeHEe
npocdeccopa . M. CuHSI€BOJ4, KOTOpasi, B YaCTHOCTH,
MOJYEepPKHYJIA, YTO TeHePaabHOI 11e/1bI0 MHHOBALI-
OHHOJ MOJIUTUKMU SIBJISIETCSI CO3/laHMEe BHYTPEHHEro
HayKOEMKOTO PbIHKA, 06€CITeuMBaIOIIero BbIXO, OTe-
YeCTBEHHOTO TPOIyKTa Ha MUPOBYIO apeHy. Ho ocy-
IIECTBUTH 3Ty paboTy, ybexxmeHa oHa, HEBO3MOXXHO
BHE MOJeIMpPOBaHMs MHHOBAI[MOHHOTO MapKeTUHTa,
00BEKTOM KOTOPOTO Ha MaKpOYPOBHE SIBJISIETCSI POCT
HalMOHATbHOJ 3KOHOMMKM CTPaHbl, HA MUKPOYPOB-
He — poCT GMHAHCOBBIX GUPM, a MPeIMETOM BBICTY-
Taer liejieHaIpaB/eHHbI ITpoilecc GopMUpoBaHMs
MHHOBALIMIOHHOTO MapKeTMHIa C UCIIOAb30BaHMEM
MHGOPMAIIMOHHOV CUCTEMBI Ha 6a3e MapKETUHTOBbBIX
nucciegoBannii. CoOrmacHoO apryMeHTUPOBAHHOMY €10
BBIBOZIY B HACTOSsIIllee BPeMsi OCHOBHbIMM TeHIEHIMSIMU
pasBuUTUS GUHAHCOBOTO CEKTOPA SIBJISTIOTCSI : MHTET-
pauust (KoJIMYecTBeHHOe CoKpalleHne yrcia 6aHKOB
¢ 2013 o 2018 r. 6omee uem Ha 40%), undGpoBU3aIS
(MHTEpHET-6aHKUHT — TouT 90%, MOGUIIbHBI GaHK —
76%) 1 6e3yCJIOBHASI OpMEHTALMS Ha ITOTpebuTesst
yepes ucnonb3oBane CRM-cucrem.

[MIpuHsABIIMe yyacTue B AUCKYCCUU OIEHTbI
H.E. bposkuna 1 E. 1. MemkoBa yKasaau Ha Ta-
KOV HelIPeoKHbIN GakT, YTo B 1MGPOBOI IKOHOMU-
Ke Ha IepBbIii [IJIaH BBIBOOUTCS B IEPBYIO 0Uepesb
KPeIUTHBI PHIHOK, TPAAULIMOHHO MUCCIeAyeMblii Kak
COBOKYITHOCTb KPEAUTOPOB, 3a€MILMKOB U KPeAUTHBIX
MIPOIYKTOB, 06Pa3yIOIIMX ONpeeIeHHYIO I[eIOCTHOCTD,
enMHCTBO. KpeAuTHBIN PHIHOK, 110 X MHEHUIO, CJIe/Ty-
eT paccMaTpuBaTh Kak COLMaIbHO-3KOHOMMNYECKYIO
MHTEeTPUPOBAHHYIO CUCTEMY, KOTOpasi 00bequHSIeT
OTHOCHUTEJIbHO 000CO0JIEHHYIO 0OBEKTHYIO U ITPOLIeC-
CHO-CPEIOBYIO PETYIMPYIOIILYIO ¥ 06eCIIeuBaoyio
MOACUCTEeMbI KPeIUTHOTrO pbiHKa. [Ipy Takom ero
TOJIKOBaHMM, BO-TI€PBBIX, TTOSIB/ISIETCSI BO3MOXXHOCTD
OTCJIEXMBATD IIPOLIECC B3aMMO/ECTBMS YKa3aHHbBIX
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Cpell, ypOBeHb Pa3BUTHSI KOTOPbIX OIIpefessieT Koauye-
CTBEHHYIO ¥ KAUeCTBEHHYIO COCTABJISIONIVE OOBEKTHOM
cucTeMbl. M, BO-BTOPBIX, OTKPbIBAETCSI BO3MOXHOCTh
aJIeKBaTHOTO PeTyIMPOBaHMSI POIIEHTHO MOMUTUKIA
KOMMepueckux 6aHKOB, TOCKOIbKY B YCIOBUSIX PbI-
HOYHO¥ 9KOHOMMKM ITPU3HAETCS] Hepa3pbIBHAS CBSI3b
MEXIY CIIPOCOM U MpeIioKeHeM AeHeT, 00beMOM
coepeskeHnit M MHBECTULINIA, TPOILIEHTOM U JOXOI0M
Kak 57IeMeHTaMU eIVHO CUCTeMBI. A B KaueCTBe OpU-
eHTMPpA 1IeHO06pa30BaHMs MIPeIJIoKeH MEeTOI, OTTH-
parolIniicsl Ha OLI@eHKY CTOMMOCTY 9KOHOMMUUYECKOTO
KamuTajsia — B lieHe KpeauTa YUUThIBAeTCsl TAKKe CTO-
MMOCTbD KaluTaia, NpeJHa3sHaueHHOTO /181 IOKPbITHS
HempeIBUIeHHBIX ITOTEPh OaHKA.

HayuHo-TipakTiueckoe pemnreHue mpobiem nmd-
poBu3alyu, cuuTaeT AoueHT B.B. CuHSIeB, 10/KHO
YBSI3BIBATHCS C TEHAEHIUSIMU Pa3BUTHUS PbIHKA ayT-
copcuHTa Ha (PMHAHCOBBIX PbIHKAX, I1le HAOII0MAeTCs
yCTOMUMBasI TEHIEHIIVSI POCTa 00beMa peann3yeMbIx
ycayr. OH oxapakTepu3oBasl peaannu TO CUTyalun,
KOTZIa UTPOKM (DMHAHCOBOTO PhIHKA OMMPAIOTCS Ha ayT-
COPCHHT Kak Ha (hopMy BeieHMsI COBpeMEeHHOTO O1i3Heca,
CTAJIKUBASICh C K€CTKOV KOHKYpPEHI[M el CO CTOPOHBI
MHOCTPaHHBIX GpMPM, IOOYKIAIOIIEH K aKTUBHOMY
MPOBEEHNIO PECTPYKTYpU3aL M, TPOJasKe aKTUBOB,
HEHY)KHBIX [I7I1 OCHOBHOI IeSITelTbHOCTH, U Tlepefaue
Ha CTOPOHY BbITIOJIHEHME YaCTU KOPIIOPaTUBHOI Je-
siTelbHOCTH. [1o ero MHEHMIO, J71s1 Ta/IbHeIIero BHe-
IpeHMs pa3IMYHbIX BUIOB ayTCOPCHMHTa B (DMHAHCOBBIE
KOMITaHMM HEOOXOIMMO: TPAMOTHOE CTpaTermyeckoe
TUIaHMPOBaHMe; TpodeccroHaIbHOE OTlepaTUBHOE
PYKOBOACTBO; UeTKMI (PMHAHCOBBIV MEHEIKMEHT;
HaZieXkHble MeXaHM3Mbl KOHTPOJISI KauecTBa. B To ke
BpeMSI, TIOIBITOKIIT YUEeHbIH, YCITyTY pbIHKA ayTCOPCHMHTA
HY>KJIQI0TCSI B COBEPILIEHCTBOBAHUM 3aKOHOATEIbCTBA
(HOpMaTMBHO-TIPaBOBOE PeTyaMpOBaHNe OTHOIIeHUT
ayTCOPCMUHTa) ¥ MOJE€PHU3ALUN KYJIbTYDPbI JOTOBOPHbIX
OTHOIIEHMI Ha (DMHAHCOBBIX PhIHKAX.

B nmpomonkeHne pa3BepHYBIIECS OUCKYCCUU
o TpeHpax uudposusanumu mpodeccop T.E. I'Bapnam-
aHM o6paTuiach K MpobdiieMaTiKe MOAEIVPOBaHNS
CYILIECTBYIOIIMX GM3HEC-IIPOIeCcCOB B PMHAHCOBBIX
OpraHmM3aIusx, MO3BOJSIONIe) T 0603HAUNTD ITOTyda-
eMble BbITOZbI U MIPeMMYILecTBa pU CAUSIHUA U T10-
IJIONIeHM 6aHKOB, TUPAaKMPOBaHNY OV3Heca 6aHKa Ha
dbunmanpl. Takoro posia Mofie/IMpoBaHme, TojaraeT OHa,
HeOoOXOAVIMO MCITO/Ib30BATh B KAUECTBE MHCTPYMeEHTA
HaBeJeHMs MopsaKa B 6aHKe pasBUTHS C 1€JIbIO0 T10-
BbILIEHMS IPO3PAUYHOCTU IesITeTbHOCTU U yIIpaBiisie-
MOCTH, 0OecIieueH s BeCOMOTO Ilara K cepTuduKaumum
CUCTeMbI MeHePKMeHTa KaueCTBa, YIyulieHsI UMUIKa
i TIOBBIIIEHMSI PHIHOYHOJ CTOMMOCTY 6aHKa, a TaKKe
YBSI3KU CTpaTeruu CO BCeMU 37ieMeHTaMM U CUCTeMaMMU
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yIIpaBiIeHust 6M3Hec-poIeccaMi, IIepCOHAIOM, ITPOeK-
Tamu, MUHGQOPMAaLMOHHbBIMU TeXHonorusimu (UT) u T.1.
CornacHo ee pacyeTam BHeIpeHMe MOIeTNPOBaHMS
OM3HEC-ITPOIIECCOB ITO3BOIUT IMTOBBICUTH 3D (HEKTUBHOCTD
¥ TIPO3PAYHOCTb OCHOBHBIX OMepallnii, ONTUMaIbHO
pacIpenenTb pecypchl ¥ IOTHOMOUMS OTBETCTBEHHBIX
JIUIL U, KaK CJIeACTBMEe, CHU3UTDH CTOMMOCTb 6a30BBIX
omepanuii Ha 65%, NOBBICUTH 3G(HEKTUBHOCTD YIIPaB-
JIEHUSI TMKBUIHOCTBIO B 1,5 pa3a, CHU3UTDb OCTATKU
JeHesKHOM HaIUMYHOCTY Ha 42%.

IMocnenyoniye y4aCTHUKY TUCKYCCUM TTOCTABUIIA
BO IVIaBY YI/Ia CBOMX BBICTYIUIEHIIT MHOTOOOpa3HbIie
OpraHM3aIMOHHbIE U TEXHOIOTMYECKIME ACTIEKTHI ITPO-
6rmematuku nydpoBM3anyy B 6aHKOBCKOI cepe Poccu.
Hampumep, 1.3.H., nmpodeccop H.B. IIxaganse oTme-
TIUJIA, UTO POCCHS CeromHsI OTCTAEeT OT Pa3BUTHIX CTPAH
MMpa B JIMHeIKe Tpe/ijiaraeMbIx 0aHKOBCKUX MTPOIYK-
TOB, B COBEPIIIEHCTBOBAHMM IMCTAHI[MOHHBIX KAHAIOB
6aHKOBCKOT'O OOCTY>KMBaHMS U 1aske B BO3SMOKHOCTSIX
aKTUBHOTO BHeJIpeHMs O0IIeMPU3HAHHBIX TEXHOJIO-
Ui AUCTAaHIIMIOHHOTO 6aHKOBCKOTO OOCTYsKMBAHMS
¥ MHHOBALIMOHHBIX pelieHnii. OCHOBOITO/IAralouMm
TEeHIEHIMSIMY Pa3BUTHS AYCTAHIIMOHHOTO 6aHKOBCKO-
ro OOCTYKMBAHMS, HA €e B3I, SIBJISTIOTCS : IIpUMe-
HeHMe CTPaTeruii MHOTOKaHATbHOTO OOCTYKMBaHMS
busuueckux uil; IepeBo CUCTEM OUCTAHLIVIOHHOTO
06CTY>)KMBaHMS KIVEHTOB Ha ayTCOPCUHT; CO3TaHme
PasIMYHBIMY 6GaHKaMV COBMECTHBIX CMCTEM IMCTAHIIN-
OHHOTO OOCTY;KMBaHMS; TIOBBIIIEHVE KauecTBa Mpemo-
CTaBJISIEMBIX YCIYT U UX 6€30MMaCHOCTH ; KOMIUIEKCHOE
00CITysKMBaHMe 32 CUeT YBeTMUeHMSI JOCTYITHBIX BUIOB
yoryT. 3agen ajist 9 dEKTUBHOM peann3alu YKasaHHbIX
MepOIPUSITHIA, TIOJIaTaeT OHA, Y CTPAHbI €CThb U 3TO:
CTPEMUTETHLHO Pa3BUBAIOIIMECS TEXHOIOT UM UCITIONb30-
BaHMST MOOMIbHOTO GAHKMHTA; PaCIIMPSIONINIICS Habop
MIpenoCTaBsieMbIX (QYHKIIMIA, BKIIIOUAsl pa3sHOOGpa3HbIe
00s13aTeNIbHbIE IUIATEXM; (POPMUPYIOIIMECS INIHbIE
IIa6JIOHBI TPV BBITIOTHEHMM OJMHAKOBBIX OIepalinii;
MIPUXOISIye Ha CMeHY call-1mieHTpam OHJIaitH-4aThl,
BIIUTBIE B MHTEP(dEiic MOOGUILHOTO MPMIOKEHMS IJIsI
BO3MOXKHOCTY OTIepaTUBHOI TOAIEPSKKY KIIMEHTa, 160
camMM IIPUIIOSKEHMSI CTAHOBSITCS TIPOIIIE B MCITONIb30BaHMM
IUTSI yIOOCTBA ¥ COKpAIeHMsT BpeMeHM TI0/Ib30BaTeseii.

B BBICTYIIZIEHUY IPYTOTO YUYACTHUKA IVICKYCCUU —
K.2.H. I.T. Tpy3geBoii peub Ijia 0 HEO6XOAVMOCTI
aKTMBHOTO MCIOIb30BaHMS B 6aHKOBCKOII chepe MH-
CTPyMeHTapus U3 apceHasa TeXHOIOT Ui YUeTBePTOit
MIPOMBIIIIEHHO PEBOJIIOLINHU, U B IIEPBYIO ouepenb
HelipoMmapkeTuHra. OxapakTepu3oBaB CyTb ITIOC/IE -
HEero KakK TaKoTO MHCTPYMEHTA, KOTOPBIN ITO3BOJISIET
OIpeeINTh OTHOIIEHVE TIOTPEOUTES K TPOIYKTY
VJIV YCITYTE ellle 10 TOTO, KaK OH CaM ero 0CO3HaJI, OHa
HAITOMHMJIa ayOIUTOPUM O TOM, UTO B HeTaBHEM IIPOIII-
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JIOM B JIeSITEJIbHOCTY OOJIBIIVMHCTBA POCCUICKUX OAaHKOB
aKIEHTMPOBAIOCh BHYMAaHMe Ha IIPOIIeHTHBIX TOXOaX.
OmHAaKo B HBIHEIIHMX YCTIOBUSIX, ITOJIaTaeT OHa, GaHKaM
HeOoOXOIMMO ABUTaThCS B HAIIPaBIEHUY MaKCUMalb-
HO TIOJTHOTO M3Y4eHMs MPo0aeMaTUKY aKTUBU3ALIUN
TTOTPEOUTES TOCPEACTBOM MPOABUHYTON TEXHUKNA
M3y4eHMs peakl Uil 4eJI0BeyeCKoro Mo3ra — Helpo-
MapkeTonorun. Ho 1y1st 3Toro, ogbpITOKMIIA JOKIAIUNK,
HelipomMapKeToyioramM 6aHKOBCKOIi cucTeMbl Poccum
cJlenyeT IepeHecTy OCHOBHOI OKyC BHMMAaHMS Ha
KOMMCCHOHHbIE JOXO/IbI, TIePeHaCTPOUTDH COOCTBEH-
HO 6M3HEeC-MOIeJib, USMEHMB CTPATETUIO ITPOIBIKE-
HUSI IPOIYKTOB ¥ CEPBMCOB HA PhIHKE, UCITONIb30BATh
B CTPYKType 6peHa0yKa apoMaT U IIBETOBbIE TAMMBbI,
TapreTUPOBAHHYIO PEKIaMYy, 3a[eiCTBOBAB AMCTAHIIN-
OHHbIe KaHaJIbl, COlIMaNbHbIe ceTH, directmail.
HaxkoHeri, eltie oyH yY4aCTHUK AVCKYCCUY aCTIMPaHT
M. M. Haryues 131011 COGCTBEHHOE BIIEHIE aCIIEKTOB
¢ poBOI TpaHCchOpMAIMM B KOHTEKCTE KOMITBIOTEPH-
3a1M 6aHKOBCKOA cpepbl 1 HOBbIX OM3HEC-TTPOLIECCOB,
OPraHM3aIVIOHHBIX CTPYKTYP, MOOSKEHNI M PErVIAMEHTOB,
a TaKke HOBOJI OTBETCTBEHHOCTH 3a TaHHbIE U HOBbIE
poneble Mopenu. CocTosiBIasicsl B 6aHKOBCKOII cepe
KOMIThIOTEPU3aLIVSI, TIOIUYEPKHYJT OH, TIPMBEJIA K 3aMeHe
IM(POBBIX 3aITMcelt B 6aHKOBCKYX KHIUTAX SJIEKTPOHHBIMU
CMMBOJIAMY Ha COOTBETCTBYIOIIMX HOCUTEJISIX, IIUPO-
KOMY PacIpOCTPaHEHNIO Ie6ETOBbIX KPEOUTHBIX KapT,
KOTOpbIE, B CBOIO OUEPE[b, IIO3BOJISIIOT OCYIIIECTBIISITh
IVCTaHIVIOHHOE YIIPaBJIeHle CPeCTBaMM Ha 6aHKOBCKMX
cyeTax, CO3Ia0T ITPEIIIOChITKM JATbHENIIIErO Pa3sBUTHS
IIeHEeXKHBIX OTHOLIEHNI Ha 6a3e KPUITTOBAJIIOTHI. Mexkmy
TeM KasK[ast eIVHNILIA [IOCTeqHeA, 6yIb TO GUTKOMH, 3pu-
PUYM U T.]I., IPEACTaBISIET COO0I KOHKPETHOE MaTeMa-
TUYECKOe pellleHle B paMKax PacueToB M0 CIelaTbHO
pa3paboTaHHOMY aJITOPUTMY, i HY OIVH PETYIISTOD He
croco6eH KOMy-160 3arpeTUTh 10/Ib30BaThCS KPUITTO-
BATIOTHBIMM KOIIE/TbKAMY IJIS OCYIIECTB/IEHNST OTIepaliyii
C pacroNOReHHbBIMM Ha HUX cpencTBamMu. [ToaTomy He
oTy4daiiHo, 4To B 2018 I. poccuiicKme BIacTy BbIKa3aan
MHTepeC K CO3JIaHNI0 COOCTBEHHOII TOCYIapCTBEHHOM
KPUIITOBAIIOTHI (YUUTHIBas ITopyueHne IlpesyaeHrta PO
I10 CO3IAHMIO «KPUIITOPYOJISI») B LEJISIX OCYIEeCTBIEHMS
B3aMMOPACUeTOB C KOHTpareHTaMu 10 BCEMY MUPY, He
ob6parast BHMMaHMs Ha caHKuyy. [IpaBaa, MCIonb30BaHye
KPUITTOBATIOTHI I/1sT 06X0/a CAHKIIVI CTAHET BO3MOSKHBIM,
€CTU YOACTCS JOTOBOPUTHCS C TTapTHEPAMM O pacyeTax
B HAI[MOHAJIbHBIX BATIOTAX U/ JKe KaKMM-TO 00pa3oM
MIOIY/ISIPM30BaTh KPUIITOPY6/Ib. Torma TeopeTnuecku
CTaHeT BO3MOKHO OCYIIIECTBJISITh CIAETKM IT0 MHOTMM
HaTpaBJIeHSIM, Aaske He TTOTIa1ast B T0JIe 3peHusT Haf3op-
HBIX OPTAHOB CTPaH, KOTOPbIE BBEJIY CAHKIIMY ITPOTUB PO,
Ob6ob6maroniye UTOru JUCKYCCUU TI0 ITpobiieMa-
THUKE HACTOSIIEro U 6yayIinero nudposmsanuu B pu-
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HaHCOBOM CErMEeHTe POCCUIICKOTO 9KOHOMUYECKOTO
MIPOCTPAHCTBA MOTYT OBITh CBEIEHBI K CJITYIOIIM
TTOJIOSKEHUSIM: PACKPBITA pa3HOCTOPOHHOCTH U pPas-
HOTIAHOBOCTb KPeIUTHO-0aHKOBCKOTO (heHOMEeHa
PBIHOYHOTO X03SIICTBA; ONpeAeaeHa BO3MOXKHOCTh
MIPUMEHEHMST COBPEMEHHBIX MH(GOPMAIIMOHHBIX, B TOM
yycie UMGPOBBIX, TEXHOJIOTMI B MAaPKETUHIOBOIA
IesITeTbHOCTY Ha (GMHAHCOBBIX PHIHKAX; ITOKA3aHbI
MeCTO ¥ POJib UG POBMU3ALIMM B BBISIBJIEHUY HEIIO-
CpenCTBeHHOI CBSI3U MEKAY CIIPOCOM U IIpeJioiKe-
HMEeM JeHer, 06beMoM c6epeskeHMIT ¥ MHBEeCTUIINIA,
IIPOIIEHTOM U TOXOAO0M KakK 3jieMeHTaMM eIMHOIi
CUCTEMBI; I0Ka3aHo, YTO TpaHcdopmaiyus GpuHaHCO-
BOJ1 CMCTEMBI B YCJIOBUSX IMOPOBU3AIINN U TUTIEP-
CBSI3aHHOCTY MM POBOJI 9KOHOMUKM 06YCIOBIMBAET
BCEMepHOe pa3BUTHE MHHOBALIMOHHOTO MapKeTHUHTa
¥ ayTCOPCUHTA Ha (DMHAHCOBBIX PhIHKAX.

BbiBO bl
Utorn VII CounHCKOJ MeXKaAyHapOAHOM HaydHO-ITpa-
KTu4eckoii koHdepenmun (2019 r.) MOTyT 6BITH CBE-
JIeHbI K HIDKeIeIyIOIIMM pe3y/ibTaTaM.

OnHMM 13 OCHOBHBIX Pe3y/IbTaTOB SIBMJIACH ITPe3eH-
Talust ABYX HOBBIX ITEUATHBIX M3TAHUIA, IPUYPOUYEH-
HBIX K ee Hauany: ‘Phenomenon of market economy:
theoretical and methodological content-business of
innovations” (M3x-Bo LSP, JlIoHgoH) 1 «®eHOMEH pbI-
HOYHOTO X03sI/iCTBa: OT ICTOKOB JI0 HAaIlMX JHeli. BusHec,
MHHOBAIMM, NHGHOPMALIMOHHbIE TEXHOIOTUM, MOZEJTH-
poBaHue» (. Maiikort, n3atenbCTBO INMUT, 371eKTPOHHbIN
pecypc). Ix HayuHas peJaKiys OCyILeCTBIeHA [Tpefce-
JaTejieM OpPrKOMUTETa KOH(pepeHIMA 1.9.H., Tpodec-
copom B.A. CuIOPOBBIM ¥ HAYyYHBIM PYKOBOJAUTEIEM
KoH(depeHIMA A.3.H., mpodeccopom 4. C. IarapoBbIM.

Pe3ynbTUpyIOMyM MOMEHTOM KOH(pepeHIUM cTaj
TakKe IpoBeeHHbIi B Cyxyme Ha 6a3e AGXa3CKoOro
TOCYHMBEPCUTETa KPYIJIbIiA CTOJI 110 ITPobeMaM 3KOHO-
MMUYECKOTO Pa3BUTHS Y COTPYIHMYIECTBA. B ero pabore
€ 0606IIAIOIMMY CEHTEHIIMSIMU BBICTYIIUIIN : TIPO-
(eccopa B.H. OBunHHMKOB, I'. H. Y3akoB, P.M. Hypees,
I.A. CopokuHa, B.A. CunopoB, notieHTsI 1. 3. TypCcyHOB,
[ M. MuiynuH u gpyrue. B mowienymwoiei AUCKyCcCum
IO X BBICTYTUIEHMSIM OBLIO aKI[EHTVPOBAHO BHUMAHME
Ha IIpobeMaTHKe MHCTUTYIMOHATbHO-BOCIIPOU3BO]I -
CTBEHHOT'O KOHTeHTa 3((EeKTMBHOCTY 06IeCTBEHHOTO
BOCITPOM3BOJICTBA U CTAOMIM3ALY COIIMATbHO-9KOHO-
MMYECKOTO Pa3BUTHSI, BKJIIOUAst BOIIPOCHI GIOMKETHOI!
TTOJTUTUKM KaK MHCTPYMEHTA BO3/IeICTBUSI Ha XO3SIi-
CTBEHHbIE MTPOIIECChI JeHEKHO-KPeAUTHO MOMTUTUKI
Ha COBPEeMEHHOM 3Tarle Pa3sBUTHSI, & TAKKe arporpo-
JIIOBOJIbCTBEHHOT'O KOMITJIEKCA B KOHTEKCTE TPaH3M-
TUBHBIX ITPOLIECCOB HEOTIpeleIeHHOCTM, OXKUIaHMSI
Vi TIOBBILIEHMSI KOHKYPEHTOCITIOCOOHOCTM.
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ITo 3aBepuieHMM pabOThI KOHPEPEHIMN IVHOTYIII-
HO MPUHSTO CJIeAyIoIee MOCTaHOBJIEHNE:

1. Tema rpoBemeHHOTO (hOpyMa aKTyaabHa JIJIsT pOC-
CUIACKO¥ TeOpeTUUeCcKoi SKOHOMMKY 1 OTBevaeT QyH-
KIMSIM ee 11eJIertoyiaraHust B 061acTy KpequTHO-6aHKOB-
CKOJi KOMIIOHEHTBI (peHOMEHA PhIHOUYHOTO XO3SI/ICTBA.

2. MexxmyHapOoaHbI CTaTyC JaHHOTO GopyMa,
My6aAMKaIuy ABYX M3OaHUIL Tepes ero HauajoM I10-
3BOJISIIOT CBOEBPEMEHHO MHDOPMUPOBATH O ITPO-
MUCXOIAIINUX TPaHCHOPMAILIMOHHBIX MeTaMopdo3ax
PBIHOYHOTIO X03SJiCTBA HaMbOJIbIlIee YMCIO 3aUHTe-
pPeCOBaHHbIX JINII,.

3. AKTYaJIbHOCTb TEMATUKM KOH(bEepPeHIUM 06yCI0B-
JIMBAET BO3MOKHOCTD €€ ITPOBeIEeHMS C IIPUBJIEUeHMEM

A.C. Sldzapos, B.A. Cudopos, 3.B. Cobones

TIpefiCTaBUTEIei MTOCTCOBETCKOTO HAYYHOTO SKOHOMM-
YeCcKoro coo6IecTna.

4. Ilenecoo6pasHOCTb MIPOAOKEHMST KOHGEepeHLINI
B IIPEICTOSIIIIEM ITePIOJie OTBEYAeT TPeOOBAHNSIM 9KO-
HOMMYECKOJ HayKM U By30BCKOT'O 06Pa30BaHMsI.

B cBOEM 3aK/TIOUMTEIbHOM CJIOBE HayUHbIif PyKOBO-
IUTeTh KOHbepeHyu a.3.H., mpodeccop 4. C. nrapos
BBICKA3aJI CJIOBA MTPU3HATEILHOCTHM BCEM €€ YUACTHUKAM.
OH 06paTwI BHMMaHMe Ha TO, YTO MaTepuabl hopyma
B BUJIE IBYX UTOTOBBIX MCC/IEIOBATEIBCKUX (DOTMAHTOB
ONyOIMKOBaHBI ITepe]] ee HauaJoM, BbIpa3usl YBepeH-
HOCTb, UTO CJIOKVMBIIASICS TPAAMIIMS I10 OPraHM3aLumn
U TIPOBEZIEHNIO EKeTOAHOr0 hopyMa rmamsiTu mpodec-
copa A.®. CugopoBa GyeT poaosKeHa.
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OueHka lNMporHosa counanbHO-3KOHOMUYECKOro
pa3Butua Poccuinckon Peaepaumu
Ha nepuopa, 2019-2024 ropoB (ceHTa6pb, 2019 1.)*

MNpepsaputensHoe 3ameyaHue

[TocKOMbKY He M3BECTHBI METOA0IOTUS M METOLMKA
cocrasyieHus [IporHo3a, KOTOPbIMYU PYKOBOJICTBOBA-
JICh €T0 aBTOPHI (110 KOCBEHHBIM MPM3HAKAM MOKHO
CYOUTB, YTO B €r0 OCHOBY I10JIOXKEHBI CJIOKMBILNECS
TPeH/1bl POCCUIICKOI U MUPOBOJ SKOHOMMKM), OLJ€HKa
060CHOBAaHHOCTY KOJIMYECTBEHHBIX [TaPaMeTPOB BeCbMa
3aTpygHUTeNbHA. B ¢BsI3M ¢ 5TUM o1leHKa [Iporuosa ocy-
1IeCTBJISINIACH, TIPEXKAE BCEro, C MTO3UIMIT €ro0 COOTBeT-
CTBUS LEISIM COLMATbHO-3KOHOMIWYECKOTO Pa3BUTHS,
omnpeneneHHbIM B YKase IIpesumenta PO ot 07.05.2018
N¢ 204.

1.OLEHKA NMPOrHO3UPYEMbIX TEMIOB
COUMNAJIBHO-DKOHOMUYECKOIO
PA3BUTUA

Heobxomumo cpa3y OTMETUTD, UTO 3aJI05KeHHbIe B ITpor-
HO3€e TeMITbl 5)KOHOMMYECKOT'O POCTa He MO3BOJISIOT pe-
aJIM30BaTh MOCTaB/IeHHYI0 B [Tocmanun [Ipe3upenTa
Poccuiickoit ®enepaiiyu denepaasbHOMY COOPAHUIO OT
01.03.2018 3apauy yBenuuenus BBII Ha gyury Hacemne-
Hus K 2024 1. B 1,5 pasa. C yueToM IIpOrHO3upyemMoit
(110 6a30BOMY M 11€JIEBOMY BapMaHTaM) YMCIEHHOCTU
HaCeJIeHVSI JIJIsl 3TOTO HeOOXOAMMO, YTOOBI CPETHEro0-
BbIe TeMmIibl ITpupocTa BBII B 2019-2024 rr. cocTaBsuin
7,2%, B TO BpeMs$I KaK Jaxke I10 L1eJIeBOMY BapUaHTy OHU
npenycMaTpuBaloTcs B 2,6 pa3a Huke (2,8%). bonee
TOTO, TaKyie TeMIIbl He TIO3BOJISIIOT peliaTh 3a4aun 1Mo
TTOBBIIIIEHNIO TOXOIOB HaceJIeHNs, UTO IBJIsieTcst 6a30it
IJIST COLIMAJIbHOTO pa3BuUTuUs. Tak, IPOrHO3MPyeMbli
B 6230BOM BapMaHTe CPeTHET00BOM POCT PeasbHO pac-
rojiaraeMbIX JIeHeXXKHbIX TOXOH0B HacejgeHus B 2019—
2024 rr. B pasmepe 1,8% o3Hauaet, uTo K 2024 r. 6ymeT
BCETO JIUIIIb BOCCTAHOBJIEH UX ypoBeHb 2013 1. (101%),
MoCJ/ie KOTOPOTO HavYa/IoCh UX NafieHune. B aTux ycioBu-
SIX He SICHO, KaKM 06pa3oM IIPOM30iiIeT IByKpaTHOe
COKpallieHye 0/ HaCeIeHNsT, UbM AOXOAbI OYAyT HIKe
MPOXXUTOYHOTO MMHMUMYMa (6,6%), eciin peaJibHO pac-
rojaraeMble JeHeKHbIe TOXOAbl OCTAHYTCSI HA YPOBHE
2013 r., Korma 3Ta moss coctapisiia 10,8%.

CrnenyeT Takske OTMETUTb, YTO HAOJTIOIaeMOe B T10-
C/ieqHYe TOIbl yCUIleHYe CeJIeKTUBHOI MOMUTUKY (YTIOP Ha
MPOBEPKY HYKIAEMOCTH ITPY Y3KECTOUEHMM TPeOOBAHMIA)
B OTHOIIIEHNUY MaJI006eCIIeueHHbIX CJIOEB HACEIeHMS,

KaK ITOKa3bIBAET 3aPYOEsKHBIN OITBIT, JIMIITb KOHCEPBU-
pyeT 6eIHOCTb, a Y3KecToueHMe GI0IKeTHO-HAJIOTOBOIA
U KpeIUTHO-(UHAHCOBOM MOUTUKH (TOBOJIBHO afeK-
BATHO OIMMCAHHOJN B HAaYa/IbHBIX pasmesnax IIporaosa)
JIVIIT MHOYKUT YMCI0 MaJI000eCieueHHbIX, KOTOPBIX, 10
mepkam O9CP, MOXKHO KBaIM(UIIMPOBATh KaK GeTHbIX.

BaskHO Tarxoke OTMETUTb, UTO B IPOTHO3€ HUUETo He
CKa3aHO O AMHAMMKe ITPeooIeHN s JOXOIHOTO Hepa-
BEHCTBA.

2. PAKTOPbI COUUAJIbHO-
DKOHOMMUYECKOTIO PA3BUTUA
2.1. BHewHue

[IpencrasiisieTcsi, YTO B MPOTHO3€ CIIpaBeIIMBO OTMe-
YaeTCsl HeyCTOMYMBOCTh MUPOBOI SKOHOMMKU U BbI-
COKMe PUCKU ee Ta/ibHeIIero 3aMmejieHust (Ipu 3ToM
B IMPOTHO3€ JIAI0TCS 60sIee MeCcCUMUCTUYECKME OIIEHKIA:
HIpKe 3% nipupoct muposoro BBIT 8 2019 r. mpotus 3,2%
110 mporosy MB®) u, Kak ¢ieacTBue, «CKaTue» M1Upo-
BbIX PBIHKOB. B CBSI31 € 3TUM TpeaCcTaB/seTcsl He COB-
CeM JIOTMYHO OpMeHTalus Ha paciiMpeHye 3KCropTa
Kak JipaiiBepa SKOHOMMUeckoro pocta. CKopee B 3TUX
YCIOBUSIX HEOOXOIMMa OpYeHTAIMs Ha pa3BUTHE BHY-
TpeHHero cIipoca. Bmecre ¢ TeM B KaueCcTBe BayKHENIINX
MOC/IeICTBUIA TAKOTO 3aMeJIeHNs 151 POCCUIACKO KO-
HOMMKM B IIporHO3e hUKCUPYeTCs MajeHne IKCIop-
THBIX 1IeH Ha SHEpPro-ChIpbeBbIe TOBAPDI, YTO YKA3bIBAET
Ha TIPOJIOJKeHNe COXpaHeH sl ChIpbeBOil 3aBUCUMOCTI
POCCUIICKOIE SKOHOMUKM.

CxJ1aipIBaIONIAsICs KypcoBasi AHaAMMKa POCCUICKOTO
pyOJIst He TIOATBEPsKAAET TE3MC O TOM, UTO «HA ITPOTHO3-
HOM TOpMU30HTE MOoc/eloBaTe/bHas peanu3aums Mma-
KPOSKOHOMMYECKO ITOIUTUKIM B paMKax OI0;KETHOTO
TIpaBu/Ia 06ECITeYNUT COXpaHeHe HU3KOI 3aBUCUMOCTH
Kypca k goutapy CIIA ot nuHaMuku 1ieH Ha HeTb» (c. 10
[TporHosa). IlpakTyika CBUETENIbCTBYET, YTO B TOM CIIy-
yae, eI LleHa Ha HedTh HA MUPOBOM PBbIHKE PAcCTeT,
Kypc py0JIb/AojuIap OTHOCUTEIBHO yCToiumB. Ho eciin
1IeHa Ha He(Th CTABMIIBHO MAJIAeT, TO POCCUICKIMIT PYOITb,
KaK ITPaBUJIO, GBICTPO «TepsieT B Bece». Ha MpoTsokeHnn
2018-2019 rr. HabMogaeTcs CyllecTBeHHAs BOIaTUIIb-
HOCTb Kypca POCCUIICKOTO pyoJIst, ycuiBaeMasl 1ocje
BBeneHus rpaBuTenbcTBOM CIIIA ouepeqHbIX TaKeTOB
CAHKLIMIA B OTHOIIEHNY POCCUICKMX KOMIIAHMI 1 PU3K-

*TporHo3 coumanbHo-3KOHOMKUYeCkoro pas3euTus Poccuitckoint Mepepaumu Ha nepuog, 4o 2024 roga. OduumanbHbiii calT MuHKUCTEpCTBA
3KoHOMMYeckoro pa3sutusa Poccuiickoit ®enepaunun. URL: http://economy.gov.ru/minec/activity/sections/macro/prognoz/2019093005

(nata obpawenuns: 04.10.2019).
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YeCKHMX JInlI, & TAKOKe ¥ BO3POCIieli HeonpeaeeHHOCTU
Ha pbIHKaX dHeproHocuTesneri. [1o JaHHbIM TepMMUHAIA
Bloomberg, 2 aBrycra 2019 . poccuiicKuii pyoib IOTHSIICS
Ha YeTBepTYIO MO3ULIMIO CPEeJIY CAMbIX BOTATUIbHBIX
BaJTIOT € riokasaTesieM 10%! rmocie 10skH0ahPUKAHCKOTO
paupa (15%), Typerikoii aupbl (14,5%) 1 6pasuIbCKOro
peaina (12,42%). Ha npoTsokeHUM OBYX MPeabIaYIINX
MecsILeB pyosIb HAXOMMUIICS Ha 7—8-X MO3UIINSIX PeiTUHTa>.

2.2. BHyTpeHHHe

2.2.1. 'HBECTULIMOHHAs aKTUBHOCTb
B IIporHose oTmevaeTtcs 3aMejieH e MHBECTULIMOH-
HOJi aKTMBHOCTHU. [IpupocT 06’beMa MHBECTULIVI B OC-
HOBHOI1 KanuTasl B sHBape — uioHe 2019 r. cocTaBmi
0,6% x ananormunomy nepuoxny 2018 r. nmpotus 4,3% 3a
2018 r. OTo mpMBeNIO K CHMKEHUIO OXKIIAaeMbIX UTOTOB
2019 r. B cpaBHEHUY C CEHTSIOPBCKMM ITPOTHO30M 2018 T.
(2,0% nipotuB 3,1% cooTBeTCTBEHHO). BMecTe ¢ TeM yke
B 2020 . IpOrHO3UPYETCS pe3KUit pOCT MUHBECTULINIA
(5,0%), KOTOPBIIT M MPEIIoaraeTcsl COXPaHUTh B Kaue-
CTBe CpeIHero0Boro mokasatess oo 2024 r.

He ocTaHaBBasich Ha BOITPOCe, OCTATOUEH JIY TAKOM
TeMIT POCTa MHBECTULINI [JIS pellieHs 3a/1a4 IPOPbIBHOTO
TEXHOJIOTMYECKOTO U COLMaIbHO-9KOHOMMYECKOT0 pa3-
BUTMSI, 0003HAUEHHBIX B Ykase N2 204, ciemyeT OTMETHUTb,
UYTO HEIOCTATOUYHO YOeOUTETbHO BIMIAST (DaKTOPHI,
obecITeunBaroIye Jaxe MPOrHO3MPyeMbIil POCT.

B kauecTBe MCTOYHMKA POCTa MHBECTUIIMOHHOI ak-
TUBHOCTU YKa3bIBAETCS pa3BUTHME KPEIUTHOTO 1IMKJIA Ha
OCHOBe BOCCTaHOBJIeHMsI HACTpOoeHMit 6u3Heca. OqHAKO
BbI3bIBAET COMHEHMS HAJIEXKHOCTh 3TOTO haKkTopa: Ha-
CTpOeHusI IpeIpUHMMATeselt MOT'YT CHOBA TIOMEHSIThCS
B pe3y/ibTaTe PasaMyHbIX IIIOKOB, @ 3a€MHbII XapakTep
MHBECTUIINIA caM 10 cebe IeaeT MHBECTUIVIOHHbIN Ipo-
11eCC JOPOTUM U HEHAJIeXKHBIM.

[TpoTMBOpEeUMBbBIM MPECTAB/SETCS IPOTHO3 YBEJIN-
YeHMs TEMIIOB POCTa MHBECTULIMIT B OCHOBHOM KaInluTasl
o 5% B 2020 1. 1 6,5% B 2021 . (. 25) IpU cCOXpaHEHU
B LIEJIOM JKECTKMX YCTaHOBOK MuHGmHa 11 Barka Poccun
Ha IIPMOPUTETHOE obecrieueHyie (pMHAHCOBOI U IIEHOBOIA
YCTOUYUBOCTU.

Hesib3s1 Takoke He OTMETUTb, YTO IJIaBHBIM HallpaBJie-
HIMeM MHBECTUIIMI TIPOIO/DKAET OCTaBAThCSI TOOBIBAIOIIAS
MMPOMBILIEHHOCTh — 25,9%, B TO BpeMst Kak Ha ob6paba-
THIBAIOIITYTO ITPOMBIIITIEHHOCTDb IIPUXOIWUTCS TONBKO 17,5%
(yBenuueHye 1o cpaBHeHMIO ¢ 2018 r. Bcero Ha 1,3%).
B pesyinbTraTe gosst 06pabaThIBaIoNIeli MPOMBIILIEHHOCT

! BosaTMIbHOCTb PYyOJIsl HA OOMH MeCSII] PacCUMTHIBAETCS Ha
OCHOBeE 1[€H Ha MeCsSTYHbIe OMIIMOHbI Ha KypC J0J1apa K pyo6iIio.
2 Py6;ib MOJHSUICS B PEMTMHTE CaMbIX BOJATUIBHBIX BaJIIOT
rocie HOBbIX caHKiuit CIIA. 07.08.2019. URL: https://www.
rbe.ru/finances/07/08/2019/5d49a6b09a79473e323fbd4b
(mata o6parenus: 04.10.2019).
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B 2024 1. coctaBurt 12,7% npotus 12,3% B 2018 1. Usme-
HeHMe Ha 0,4% He CBUAETENIbCTBYET, UTO IPOU3OIIYT
3aMeTHbIe CIBUTU B CTPYKTYPHOI IepecTporike S5KOHO-
MyKy. COOTBETCTBEHHO HesSICHO, KaKMM 06pa3oM B code-
TaHWUM C TIPOTHO3MPYEMbBIM CKaTVEM BHEIITHUX PhIHKOB
006pabaTbhIBaoIIe TPOU3BOACTBA CTAHYT ApaiiBepaMu
SKOHOMMYECKOT'O POCTa 3a CUET SKCIIOPTHON OpMEHTALIMNA.

W3nuiiiHe ONTUMMUCTUUHBIM MTPEACTABIISIIOTCS OXKM-
JaHMSI CHVDKEHMST YMCTOTO OTTOKA KaluTasa 13 CTpaHbl
B 2019 1. mo ypoBHs 1,4% BBII 110 cpaBHEHMUIO C anpesib-
CKMM IIPOTHO30M Ha ypoBHe 2,2% BBII.

ITo nanubiMm banka Poccuu, B 2018-2019 rT. pe3ko
YCUJIMJICSI OTTOK KaruTasia u3 Poccun: Bcero 3a 2018 1.
OH BBIPOC B 2,7 pa3a 10 CpaBHEHMUIO C ITPeIbIAYIIM I'O-
oM — 1o 67,5 mupp monn.® B suBape — aBrycre 2019 1.
YICTBIN OTTOK KanyTana u3 PO, mo orieHke banka Poccun,
TaKke yBeimuwics B 1,3 pasza — 1o 26,1 muipg, [0/1. TIo
cpaBHeHMIO ¢ 20,6 MJIpJ, NOJUL. OTTOKA 33 aHAJIOTUYHBIN
nepuop, 2018 1.4

2.2.2.Mpou3BOAUTENbHOCTb TPYAA

[TporHO3MpyeMble TEMITbI POCTa MTPOM3BOAUTEIHHO-
ctv Tpyma (2,3% mpupocTa 1Mo 6a30BOMY BapuaHTY
B CpelHeM 3a rof B riepuon 10 2024 r.) moaTBePsKIA0T,
YTO 3TOT (PAKTOP B CJIOKMUBIIMXCS YCIIOBUSIX SIBJISIETCSI
[JIaBHBIM J|J151 9KOHOMMYECKOTO POCTa (CpeHerof0Boii
ripupoct BBII B TOT ke mepuop, 1o 6a30BOMY BapMaHTY
TIPOTHO3UPYeTCS B 2,6%). TakM 06pa3oM, HU3KIE TeM-
TIbI POCTA TIPOM3BOAUTETBHOCTU TPY/Ia He TTO3BOISIIOT
JIOCTUUb 1ie/IeBbIX TOKa3aTesielt 3KOHOMMUUECKOTO POCTa.
I[Tpu sTom B IIporHO3e He aHAIM3UPYETCS, KaK OyaeT pe-
1IaThCS 3a7a4a BbiBOAA K 2024 T. eXKerogHOro NpupocTa
TIPOV3BOANUTEIBLHOCTY TPYIa TEMIIOM He MeHee 5% Ha
10 ThICSIUaX CpemHMX M KPYITHBIX TTPEINIpUITUIX 6a30-
BBIX HEChIPbEBbBIX OTPacaeil 9KOHOMUKHU, TIPeayCMO-
TpeHHas Yka3om N2 204.

Takue HM3KME TeMITbl POCTa ITPOU3BOAUTETbHOCTHU
Tpya Py OObEKTMBHOI HEOOXOIMMOCTH ObICTPEIIIEro
BOCCTAHOBJIEHMSI TIOTEPD B JOXOAAX HACeNIeHMs], TOHEeCeH-
HbIX B X01e Kpu3suca 2014-2015 IT., MPUBOISIT K TOMY, UTO
HapyIaeTcst 6a30BbIii MIPUHIIAII O TIPEBbILIEHN TEMIIOB
pocTa NpOM3BOAUTEIBHOCTH TPyIa Haf, TeMIaMy pocTa
3apaboTHO IJIaThI, 6€3 YEero HEBO3MOKHO YCTOUMBOE
pasBuTHeE.

Taxk, B 2020 1. Temn1 pocTa MTPOM3BOAUTENBHOCTU TPYAA
BO BCEX TPeX CIIeHapUsIX — 6a30BOM, KOHCEPBATUBHOM

3 OrTok Karutana u3 Poccuu Beipoc B 2018 1. B 2,7 pasa. Beno-
mocti. 17.01.2019. URL: https://www.vedomosti.ru/economics/
news/2019/01/17/791702-ottok-kapitala (mata oOpaiueHus:
01.10.2019).

4 OrToK KaruTasa u3 Poccyy 3a BoceMb MecsIIieB BbIpoC B 1,3 pasa.
10.09.2019. URL: https://www.interfax.ru/business/675921 (mata
o6pamienus: 02.10.2019).
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Y LIeJIEBOM — HIKE TEMIIOB POCTa peabHOI 3apaboTHO
IIaThI (TMabnuypst npunoxceHuti Ha ¢. 105—-110 IpozHo3a).
[Mpuuem ykazaHHOe OTCTaBaHMe MPOMU3BOIUTETHBHOCTHI
SIBJISIETCSI BeCbMa 3HAUUTEIbHBIM: B KOHCEPBATMBHOM
cLieHapuu — Ha 63,6%, B 6a30BoM — Ha 29,4%, B 11eJIeBOM —
Ha 30,0%. X0T4 B TeKCTe JOKYMEHTA 3TOT SKOHOMUYECKUIA
Ka3yC OTYaCTV OOBSICHSIETCSI, HO BCe-TaKyM ero MacIirab
TMpeICTaBSIeTCS CJIUIIKOM 3HAaUMUTeTbHbIM. DakTruecku
9T0 03HavaeT, uto B 2020 T. pocT 3apabOTHO IIaThI OyIeT
VOTY B yILep6 MpUObLIBHOCTY SKOHOMMKM, UTO CITOCOOCT-
BYET pasBUTHIO PELIECCHBHBIX TEHIEHIINIT 11 06Pa30BaHUIO
MHQUISIIMOHHOTO HaBeca Ha TOTPeOUTETECKOM PhIHKE.
B nocriepytoniiye rofbl IpaBUio ONePeXarollero pocra
TIPOU3BOAMUTENBHOCTY TPyAA (POPMATBHO He HapyIIaeTcs,
OIHAKO 6a30BbIii CLIEHAPUIA IIPOXOIUT 10 CAMOI KPOMKe
kputepusi: B 2024 r. TeMITbl IPOMU3BOIUTETbHOCTHU TPy
U peasibHOJ 3apabOTHOI IIaThl COBMHANAIOT, a B 2022—
2023 rT. pacxoxxaeHne MeXay HUMU COCTaBJISIET BCETO
0,1 nipouleHTHBIX MyHKTA. [IpryMHa — He B U3JIUIIHE
BBICOKMX TEMIIaX POCTa 3apabOTHO TIAThI (OHM KaK pa3
HM3KMeE), @ B HU3KMX TeMITaxX POCTa MPOM3BOAMUTETbHOCTHI

TpyZa.

2.2.3. TexHonorMyeckoe nepeBoopyKeHue
B cBoto ouepe[nb, HM3KMeE TeMIIbl pPOCTa MPOU3BOLUTENb-
HOCTV 00YC/TOB/IMBAIOTCSI BO MHOTOM YCTapeBIIIeli TEXHO-
JIOTMYeCKoi 6a30¥i SKOHOMMKY. IMEeHHO 1To3ToMy B YKa-
3e N2 204 B kauecTBe [epBOOUepeIHON 11/ TIOCTaB/IeHa
3a/1a4a MPOPbIBHOTO TEXHOIOTMYECKOTO Pa3BUTHSI.

OpnHako, 110 CyTH, 3TOM LIeHTPaIbHOI 3azaue (CBepx-
3a7aye, Kak OTMeuasaoch B BbicTyIuieHMM [IpesugeHTa
P® Ha BcTpeue ¢ CoBeToM 3akoHOmareneii 24.04.2019 r.)
B IIporHo3se He yzessieTcst AOKHOTO BHUMAaHMS.

B pesynbrate B [IporHo3e He npejicTaB/ieHa JMHaAMMKa
VHHOBAIIMOHHO aKTUBHOCTU TIPEeIIIPUSITUI B TEXHO-
JIOTMYECKOIi 0671aCTV ¥ OCTAeTCs HeSICHBIM, OyIeT I
pellleHa 3agayva, chopMy/IpoBaHHas B Ykase N2 204,
0ToM, uTO K 2024 T. He MeHee 50% IpenpusSTii JO/DKHbBI
€XKeroTHO OCYILIEeCTBIISITh TEXHOIOTMYECK i€ MHHOBALIMAMA.
ITpu 3TOM CJIeAyeT TIOMHUTb, UTO aHAJIOTMYHAST 3a/1aua
cTaBUIach B yTBepkaeHHo B 2008 1. Konnemnmu-2020.
OpHako MHHOBAIIMOHHAST aKTUBHOCTb ITPOMBIIIIEHHOCTU
K 2018 . haKTMIEeCKM He M3MEHWIIACh. B CBSI3Y C 3TUM
HEesICHO, KaKMM 006pa30oM IpeATIonaraeTcst Bce-Taku J10-
CTUYb YKA3aHHO 11eTi’.

5 CnemyeT Takke MMETh B BUAY, YTO OleHKA 3G (HEKTOB MH-
HOBAlIIOHHOJ aKTMBHOCTM M BKJIQJiOB MHHOBALMii B 3KO-
HOMMUYECKOe pa3BuUTHe (OAUH M3 COCTABJSIOUIUX KOTOPBIX
Mpe/icTaB/IeH Ha C. 23 IIporHosa), Takke, Kak U uaeHTudmKa-
Ms MHHOBaIMi ¢ KomroHeHToM TFP 13 npou3BoacTBeHHOI
dyukumm Kob6a-[yrinaca, TpebyeT CrelmaabHOT0 060CHOBA-
Hus. Belb BOT yske HECKOJIbKO AeCSTUIeTUit B CrieliaabHO
JuTepaType MOAYePKMUBAIOT M OOBSICHSIOT HEeIIPaBOMEepPHOCTh
OTMEeUeHHOTO BbIllle TTOJXO0/1a.
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B ma6n. 7 va c. 20 TIporHo3a B KaUeCTBe MHCTPYMEHTOB
COMEVICTBYSI YCKOPEHHOMY TEXHOJIOTMYECKOMY Pa3BUTUIO
YKa3aHbI IBa MEPOTIPUSITHSI: peann3aysi TporpaMm TeX-
HOJIOTMYECKOTO Pa3BUTHSI C aKIIEHTOM Ha MICKYCCTBEHHBIN
VIHTEJIIEKT, MHTEPHET Bellleit, poO0TMU3alINIO U Pa3BUTHE
1MGPOBBIX IIATGOPM; CO3TaHME CUCTEMbI MHHOBAIIN-
OHHBIX LIeHTPOB. MeXay TeM 3TU IBa HallpaB/IeHNsI pery-
JIITUBHBIX YCWIINIA IPELCTABIISIFOTCSI BTOPOCTEIIEHHBIMMU.
Hanpumep, cozganue MHHOBAIIMIOHHBIX LIEHTPOB U TOTNH
1o tmity Cxonkoso 1 MI'Y M. M. B. JIoMoHOCOBa IpakTy-
YyeCKM HUKaK He B/IMsIeT Ha TEXHOJIOTMYeCKoe IepeBoopy-
sKeHMe POCCUITCKOI SKOHOMMKIA. AHATIOTMYHBIM 06pa3om
CUCTeMbI MCKYCCTBEHHOTO MHTEJUIEKTa, UHTEPHET Bellel,
IIPOrPaMMbI-POOOTHI U 1IMGPOBbIE TIATHOPMbBI CAaMM
110 cebe He BeOyT K OOHOBJIEHUIO ITPOV3BOICTBEHHOI
6a3bI 06pabaTHIBAIOIINX OTPACIeli 1 KOMITaHui1. Mexxoy
TeM B IOKyMeHTe HUTZEe 1 HUKAK He 3aTPOHYT TaKoi
TIPUHIUIIAIBHO BasKHbI/I MOMEHT, KaK MacIiTabHOe
3aMMCTBOBaHMeE TeXHOJIOTUIA, B KOTOPOM CTOJIb OCTPO
HY>KIAIOTCSI poccuiickue npearpusitusi. CkazaHHOe I10-
3BOJISIET KOHCTATUPOBATh OTPBIB POTHO3HBIX IVGP OT
HaMeuaeMbIX PeaTbHbIX SKOHOMUYECKUX MEPOITPUSITHIA.
@akTHyecky B IPOrHO3HOM IOKYMEHTe He YKa3aHbI pe-
aJIbHbIe MCTOUHMKY TEXHOIOTMYECKOTO TIepeBOOPYKeHUST
OTeueCTBEHHOV SKOHOMMUKM.

Oco6y10 TPeBOry BbI3BIBAET TOT (haKT, uTo B [IporHose,
T10 CyTH, Jake He YIIOMIHAETCS Takoe 6a30BOe yCI0-
Ble TEXHOJIIOTMUECKOTO MIePeBOOPYKEHMSI, KaK Pa3BUTHE
CTaHKO-MHCTPYMEHTAIbHbIX TTPOU3BOJICTB, OTCTABaHME
KOTOPBIX KaK 110 00beMaM IPOM3BOJICTBA, TAK U IO TeX-
HOJIOTYECKOMY YPOBHIO HbIHE SIBJISIETCSI KDUTUYECKUM,
B TOM UMCJ/Ie C TOUKU 3PeHMSI TEXHOIOTMYECKOM MMIIOP-
TO3aBUCUMOCTU.

Ha Takom ¢oHe 1Mo cpaBHEHUIO ¢ He3HAUUTETbHbIM
BKJIQJIOM MHHOBAIMI1 B 9KOHOMMWYECKMIA POCT 3aMEeTHO
KOHTPaCTUPYIOT CPaBHUTEIbHO BbICOKVE 3HAUEHMSI YBEJIN-
YeHsI BKJIaJIa KanuTasa. B oTHOLeHMy TPOMBILIUIEHHO-
CTY OHO OOBSICHSIETCSI TIPEMMYTIIECTBEHHO HapalBaHMEM
roCyIapCTBEHHOTrO 3aKa3sa (C. 38), KoTopoe, OGHAaKO, He
COTpoBOsKAaeTcs apdeKTamMi B UaCTy KITHOUEBBIX XapaK-
TePUCTUK Pa3BUTUSI POU3BOJCTBA,— POCTA TPOM3BOIN-
TeJIbHOCTY TPYJIa M IPYTUX IMoKasaresei apdeKkTBHOCTI
(cMm. pazden IpomviuiieHHocms TpunoxceHus 1).

2.2.4. BHyTpeHHui cnpoc

B ITporHose (c. 3) oTMeuaeTcst, YTO OmHUM 13 (haKTOPOB
3aMe[iJIeH)s] SKOHOMMUYECKOT0 POCTa SIBJISIeTCs 3aMe]l -
JIleHMe POCTa COBOKYITHOTO CIIPOCa, O C1ab0CTM KOTO-
POro CBUAETEIBCTBYET OBICTPOE CHIKEHVE MHIISIIINN
B 2019 1. [laHHOE yTBepXKIEeHMe MPeACTaB/SIeTCsI CTPaH-
HBIM T10 CJIEAYIOMIVIM TTPUIMHAM:

¢ BO-TIEPBbBIX, CYUTAEM, YTO CHIKEHIE CITPOCa BbI3-
BaHO IaJleHMeM JOXOO0B HaceneHus (B IPOrHO3€ Ha
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2020 r. oTMeuaeTcs, uTo OymeT obecrieyeH pocT peaitb-
HBIX [IOTPEOUTENBCKIX TOXOJ0B, OMHAKO HE «IIPOTCAH»
MEeXaHM3M JIOCTVDKEHVS TAKOTO POCTA);

e BO-BTOPBIX, CHVDKeHME MHISIUM BO MHOTOM
CBSI3aHO MMEHHO C CMHXPOHHO JKeCTKO JeHeXXHO-Kpe-
IUTHOM monmuTukoit Banka Poccun 1 61005keTHO-HAJI0-
TOBO1 ITONMTHKOM MuHGuHa PO, ¢ KoTopbIMy MUHAKO-
HOMPAa3BUTHSI JOCTATOUHO TECHO KOMMYHULIMPYET Py
pa3paboTke Mep aHTUMHQIISIMOHHO MOMUTUKNA. [Tpu
9TOM B caMoM [IpOTHO3€e OTMeYaeTCs], YTO MHQIISIIS
B Poccuy HOCHT, B 3HAUMTENILHOM Mepe, HEMOHETapHbI
XapaxTep.

B T0 5ke BpeMs B pa3[esie, TOCBSIIeHHOM TOTUTHKE
B OTHOIIIEHVY TaK Ha3bIBAE€MbIX €CTECTBEHHBIX MOHOIIO-
JIVIFA, He TIpe[ITIoNaraeTcs IIpoBeieHye ayauTa IeH Ha ras,
9JIEKTPOIHEPIMIO, TePEBO3KM U T.IT.— TOBOPUTCS TOTIBKO
006 MHAeKcaIy 1eH. ITIpy 3ToM MMEHHO 3[1eCh BO MHOTOM
bopmupyeTcss MHQIIALNS U3IEPSKEK, CTTIOCOOCTBYIOIAST
3aTyXaHMIO aKTUBHOCTY ITPENITPUSI T 06pabaThIBAOIIX
OTpacsieli M M3bIMAIOIIAs HeMaJIble CPEeNCTBA 13 KAPMaHOB
HaceneHus (twiaTexxu 3a yoryru XKKX).

3.KOOPOAMHALMA SKOHOMUYECKOU
MNOJINTUKH
Henb3s He oTMETUTD, UTO B [IpOrHO3€ JOMYILEHO Ipu-
HIVKeHMe poyi GUHAHCOBOTO CEKTOPA B AOCTVKEHNUM
rmapaMeTpoB 9KOHOMUYECKOTO pa3BUTUs cTpaHbl. Co-
CTOsIHME ¥ pa3BUTHe (PUHAHCOBOTO PhIHKA, B TOM UMC/Ie
6aHKOBCKOT'O ceKTopa (06beMbl KpeIMTOBAHMS, TOKa-
3aTeny (PUHAHCOBOI YCTOMUMBOCTH), KaK (HaKkTop, OKa-
3bIBAIOLIMIA BAMSHME Ha COLMATbHO-9KOHOMMUYECKOE
pasBUTHMeE CTPaHBbI, Cliel[MaJbHO He paccCMaTpPUBaeTCs.
B cBs131 ¢ 9TMIM puHaHCOBas (6aHKOBCKasl) pecypcHast
COCTaBJISTIONIAsT IPOTHO30B OTCYTCTBYeT. [IpeicTaBieHbl
TOJBKO OT/e/IbHbIe TapaMeTpbl MOHETAPHO MOJTUTU -
KV — Kypc pyosst, HQIIsIyst u T.11. [Ipy 5ToM B oinume
OT IMpeAbIoYIIMX TPOTHO30B B JAHHOM JOKYMEHTE HEeT
MIPOTHO34 I10 Pa3BUTUIO JEHEKHO-KPEIUTHO Chepbl.
EcTh TONMBbKO YIIOMMHAHME O TOM, YTO PUCKOM COIM-
aJbHO-3KOHOMMYECKOTO pa3BuTusi Poccun sBisieTcst
HeOO60CHOBAHHBII POCT MTOTPEOUTETHCKOTO KPEeIUTO-
BaHus. [IpencrasisieTcs, YTo MMHIKOHOMPAa3BUTUS
Poccuiickoit @epepanyy coBMecTHO ¢ baHkom Poccun
1IeJIecooOpasHO BbIPAbOTATh HAIPABIEHUS TOCYHAP-
CTBEHHOV 6aHKOBCKO MOIUTUKY KaK B KOHTEKCTE
IOCTVDKEHMST HAallMOHA/IbHBIX 11eJ1eli M KIUeBbIX ITpu-
OpPUTETOB, TaK U (POPMIUPOBAHMS BHYTPEHHETO MHBE-
CTUILIMOHHOTO CIipoca. JJaHHOoe MoJIoykKeHe cCUuMTaeM
BaKHBIM B YCIIOBMSIX COXPaHSIONIENCST 6aHKOOPMEHTHM-
POBaHHOIT Moaeny (PMHAHCOBOTO pbIHKA Poccyyt u ToiA
pOJIbIO B 9KOHOMMKE, B peanu3aluy HalMOHAJIbHbBIX
MIPOEKTOB, KOTOPYIO CMOT/IU ObI CHITPATh OAHKM Pa3BU-
Tus. [IpencTaBiseTcst TakoKe BaXKHBIM, YTOOBI JaHHbIN
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[TporHo3 6bUT TOMOTHEH TPOTHO30M Pa3BUTHMSI OAHKOB-
CKOT'O CeKTOpa M (PMHAHCOBOI'O PhIHKA B I€JIOM, COIJIa-
coBaHHbIM ¢ bankom Poccumn. ITpyu 3TOM HEO6XOAMUMO
OLIEHUTD CTEeTeHb IIPOPAbOTaHHOCTY U Pea3yeMOCTI
psiza ToCyIapCTBEHHBIX ITPOTpaMM Pa3BUTHUS OIIpe[e-
JIEHHBIX OTpac/ieii SKOHOMMKM, TIPesKIe BCEero B IIaHe
000CHOBAaHHOCTY ¥ 00ECITEYeHHOCTH MX (PMHAHCOBBIMM
U KPeOUTHBIMM pecypcaMi Ha OCHOBE ITepBbIX UTOTOB
MX OCYIIECTBJIEHNSI, B TOM UMCJIe TTIPOTPAMMBbI ITPOEK-
THOTO (pMHAHCHMPOBAHUS SKUJIUIIHOTO CTPOUTEIBCTBA,
JIbTOTHOTO UTTOTEYHOTO KpeIMUTOBaHMsI, a TaKKe o6pa-
30BaTeIbHOTO KpeayuTa KaK OJHOTO M3 MHCTPYMEHTOB
Pa3BUTHSI YEJIOBEUECKOTO KaITUTaIa.

B mokymeHTe HeoOX0AYMO 0003HAUMUTh BO3MOSKHOCTI
CO3[IaHMS BHYTPEHHMX (PMHAHCOBBIX PECYPCOB, CTUMY-
JIMPOBaHMS MHBECTULINIA, BKITIOUAst MEXaHU3MbI CyOCH-
JIVPOBaHMSI ITPOIIEHTHBIX CTABOK, a Taxke 3(peKTUBHOIM
peannsaluy MHBECTULIMOHHBIX IIPOEKTOB C yuacTueM
roCyIapCTBa, aKLIEHTHMPOBATh HEOOXOIMMOCTD Hosiee
aKTMBHOI'O ¥ MaCIITAGHOI'O IPUBJIEYEHMST POCCUIICKIX
0aHKOB [I/151 pellleHysI II0CTaB/IeHHbIX 3a1au. HecOMHEHHO,
TI0JIe3HBIMM OKa3aIMCh ObI CJIEMYIOIIE TTPEeIOSKEHMS:

o yBeJIMUeHKe o6beMa MHBECTULINIT U TOBbIILIEH e
9¢bdHEKTUBHOCTHM UX UCIIONb30BaHMS, pacIIipeHe Kpy-
ra Y4aCTHMKOB I'OCYapCTBEHHBIX ITPOrPaMM C BKITIOUE-
HMEM B YMCJIO UCIIOJIHUTEJIEeN TIpeACcTaBuUTeNei yacT-
HOT'O CeKTOPa SKOHOMMKM, B TOM uuciie 3 (PeKTUBHBIX
KPeIUTHbIX MHCTUTYTOB, He TTPUHAIIeKAIX ToCyaap-
CTBY U He SIBJISTIOIIVXCST CUCTEMHO 3HaUVMbIMU;

o YBeJIMYEHMe MACIITa00B KPeIMUTHO! MOAIEPsKKI
POCCUIICKMMM KOMMepUYEeCKUMM GaHKaMM SKOHOMM -
YeCcKOT0 POCTa B CTpaHe, YUYMUThIBAsI OrPAaHUYEHHOCTD
BHEIIIHMX 3aMMCTBOBAHMIA, CyIIleCTBEHHbIE TTOCIabIe-
HUS pSIla PEryASTOPHBIX TPeOOBaHMIA, IpeIbsBIIsIe-
MbIX LleHTpasbHbIM 6AHKOM, U TIPEKIe BCero — B OT-
HOIIIEHUM TeX KOMMePUeCKMX 6aHKOB, B KPeIUTHBIX
MOPTQENIX KOTOPBIX JOMUHUPYIOT BBICOKOTEXHOJIO-
TMYHbIE U BHICOKO3((EKTUBHbBIE TPOEKTHI PEATbHOI
9KOHOMMKM;

¢ B MHTEpecax pacIIMpeHus: MaciITaboB (GUHAHCO-
BOJ1 MTOIAEP>KKM OTEUECTBEHHOM 9KOHOMMKY CO3IaHue
YCIOBMIA 1)1 Pa3BUTHUS B CTPaHEe HErOCyJapCTBEHHBIX
(brHAHCOBBIX MHCTUTYTOB.

B HecTabMIbHOM I7106aJIbHOM KOHTEKCTE ITPefCcTaB-
JISTIETCSI JIOTUYHBIM ITepexof, B cepe MOHEeTapHO IOJI-
TUKMU K PESKMMY I'MIOKO PEryIMpyeMOro BaJIIOTHOTO Kypca
PpyOIIs B OIpeeieHHOM JI/aTia30He B LEJISIX ITOBBIIIEHVS
€ro poJIu B oaaepskaHmi (prHaHCOBO-9KOHOMMUYECKOM
CTaOMIBHOCTH.

Heob6xomymo Takke 601ee paBHOMEPHOE pacIipesie-
JIeHVe OTBETCTBEHHOCTH 3a MOAIepsKaHMe MaKpPOIKOHO-
MMUUYECKOI YCTOMYMBOCTY MEXKIY BAJTIIOTHOM U JeHEX-
HO-KPEeIUTHOI IMOIUTUKOI, UTO, BO3MOKHO, TIPUBEIET
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K ITOBBIIIEHMIO OPMEHTHPA TAPTeTUPOBAHMS MHISIIIVIN
Ha YpOBHe BbIIIIe 4%.

B cBoI0 Ouepenb, 060CHOBAHHBII (DYHIAMEHTATTbHBIMM
(axTopamMi r’MOKO PeryIMPyeMblii 1 ITPOTHO3UPYEMbIil Ha
TepCIIeKTUBY OMara3oH BaIIOTHOIO Kypca POCCUICKOM
BaJTIOTBI, C OJHO CTOPOHbI, HE IPUBOIWII ObI K YI0PO-
SKaHMIO MMIIOPTHOTO 060PYI0BaHNsT, HEOOXOAMMOTO JIJIst
TIepeoCHaIeHNs IIPOM3BOACTBEHHO 6a3bI U BBIITYCKa
KOHKYPEHTOCITOCOOHO HeChIPBEBOI POCCUIICKOI TTPO-
nykiuu. C Ipyroit CTOPOHbI, OH MOT ObI 00€CITeUnBaTh
JTIOCTAaTOUHYIO PEHTa0eTbHOCTD U POCT TOXOMIOB OT 3KC-
TI0PTa POCCUNCKUX ITPOU3BOIUTENIEN.

VipaBieHye HeMOHeTapHbIMU (haKTOPaMM JOJIK-
HO MPOUCXOAUTH MOCPEACTBOM KOMITJIEKCHBIX Mep, TaK
KaK OHM 3aTparuBaioT pa3jinuHbie CeKTOpa SKOHOMMUKM
PO, mpeprionaraioT B3auMozeicTBie ¢ henepaabHbI-
MM Y PETMOHAIbHBIMM OpraHaMM BIacTU. JIOJKHO ObITh
obecrieyeHo TecHOe B3aumoyelicTBue banka Poccrn
¢ MunmcrepcrBoM puHaHcoB Poccuiickoii demepariym,
MUHIUCTEPCTBOM S5KOHOMMUYECKOTO pa3sBUTUSI POCCHIACKOM
denepatiyin, IpyrMMy MUHUCTEPCTBAMM Y BEIOMCTBAMM,
0COGEHHO Ha CTa[IMV IIPOTHO3MPOBAHMS VX e TETbHOCTI.

OxcnepTsl PYHYHMBEPCUTETA HEOTHOKPATHO MO -
YepKMBa/IM JaHHbIA aCIEKT U ITpeijiaraay Mepbl 10 KO-
OpAVMHALMM Pa3/IMYHbIX HAIIpaBIe€HMIA TOCYAaPCTBEHHO
9KOHOMMYECKOI TTOMUTUKAS.

[TpyiMepoM HECKOOPAVHMPOBAHHOCTH SIBJISIETCS TOT
(akT, uTO TapamMeTpbI pacCMaTPMBAEMOro ITPOrHO3a He
COOTBETCTBYIOT IMPOrHo3y baHka Poccuy, BKIIIOUEHHOMY
B IpoekT OCHOBHBIX HAIIPaBJIEeHUI eIVMHO rocynap-

¢ O BaKHOM 3HaUEHUM KOOPAMHALMY Pa3INYHbIX HaIlpaBlieHU
rOCYIapCTBEHHOJ SKOHOMMUECKOW TOMUTUKMA JJIsT obecrieve-
HUSI YCTOMUMBOIO 9KOHOMMUYECKOTO POCTa MICaIM Ha MPOTsKe-
HIJ HEeCKOJIbKMX JIeT yyeHble PYHAHCOBOTO YHMBEpCUTETa IIPU
TIOATOTOBKE 3KCIEPTHBIX 3aK/II0UeHNUI Ha MPpoeKThl «OCHOBHBIX
HaIpaB/IeHMii eOVHO TOCyJapCTBEHHOM JeHEeKHO-KPeOUTHOM
MOTIUTUKM», @ TAKKe 000CHOBBIBAJIM JAHHOE TTOJIOKEHNE B MOHO-
rpadusiX U CTaThsIX, BHICTYTUIEHMSIX Ha HAYIHBIX KOHGEpeHIVSIX,
B paMKax y4yactusi B pabore CTONBIMMHCKOTO KiTy6a; TeHeXKHO-
KpeouTHas MOMUTMKA Poccym: HOBbIE BBI3OBBI M II€PCIIEKTYBBL.
Monorpadwust. dckuuaapos M.A., pen. M.: Kuopyc; 2016; Broa-
SKEeTHO-HAJIOTOBble ¥ [I€HEe)XHO-KPeIMUTHbIe MHCTPYMEHTBI JA0-
CTVOKeHMS (QMHAHCOBOVI CTaBMITBHOCTH 1 06eCIieueHNst SKOHOMU-
yeckoro pocra. Monorpadumst. A6pamosa M.A., pex. M.: Kuopyc;
2017; SckuupapoB M.A., Maciennnkos B.B., A6pamosa M.A.,
JlaBpyminH O.1., Tonuapenko JI.W., Consinamkoa C.I1., MopkoB-
kuH [I.E., A6nykeeB H.M. Ctpaterus LICP 2018-2024 rT.: JI03yH-
M, MUGbBI U PeasTbHOCT (TT03MLINST 9KCiepToB OMHAHCOBOTO YHM-
BepcureTa). Becmmux Qunaricogozo ynusepcumema. 2017;21(3):6-24.

CTBEHHOJ JeHEXXHO-KpeaUTHOM ronnTuku Ha 2020 1.
u niepmop, 2021 u 2022 rr. Tak, coriacHO MporHo3y MmuH-
SKOHOMPa3BUTHS MHGsIIMS 110 uToram 2020 I. COCTaBUT
3%, Torma Kak I1o rmporHo3y banka Poccuu oHa 6ymeT
paBHa 4% Tpy ONITUMUCTUYHOM ¥ 6a30BOM CIIEHapusIX,
a B cIyyae peasiM3aliuy pUCKOBOTO ClieHapusl MOKeT
JocTurathb 6,5-6,7%. OTmeTum, uto bank Poccuu ripu
TIPUHATUM PellieHnii 6ymeT pyKOBOICTBOBATHCS YTBEP-
SKaeHHbIMM OCHOBaMM JIEHESKHO-KPeIVTHO ITOJIUTUKIA.
COOTBETCTBEHHO, 3HAUMTE/IbHAS YaCTh MEePOIIPUSITHIA,
3aJI0KeHHBIX B [IpOrHO3, MOXKET 10 (DaKTy OKa3aThCsI
(bmnHaHCOBO HeOOeCTIEUeHHBIMIA.

4. PUCKU ON4 COUUATIBHO-
JKOHOMMUYECKOIO PA3BUTHUA
B pasnesne «PyucKky IporHo3a coluaabHO-9KOHOMMUYe-
CKOTO Pa3BUTHSI» HA C. 36 TOKYMEHTa YKa3aHbI IJTaBHbIE
PUCKM — CTarHaIysi MMPOBOI SKOHOMMUKM, YXYIIIEHNe
ropTdesist ToTPedbUTETHCKOTO KpeauTa M MeIJIeHHast
peanm3anysi CTpyKTypPHBIX pehopM.

Bmecre ¢ Tem mpencTaBiiseTcs, UTo 60siee 3SHAUM-
TeJIbHbIe PUCKY 3aJI0KEHBI B HEXBATKE MJIM HeliTpa-
JIM3aLUY UCTOUHMKOB MHBECTUPOBAHYSI B OCHOBHOI
KamuTaa, MeIJIEHHOM TEXHOJIOTMUYECKOM IIEPEBOOPY-
SKeHMM SKOHOMUKM U CTUXUITHOCTM BBICBOOOXKIEHMS
pabOTHMKOB B IIPOIIecce MacCOBOJ LM(pPOBU3ALINU
TIPOV3BOJICTBEHHBIX ITPOIIECCOB.

CyIIIeCTBYIOT TaKoKe PUCKY UYPe3MEPHOTO CHISKEHMS
MHQISIMM, He COOTBETCTBYIOLIETO CIIOKMBIIMCS BHY-
TPEHHUM M BHELITHUM YCTIOBVSIM, C OTHOM CTOPOHBI, U pU-
CKaMM BbICOKOJ BOJIATMIBHOCTY Kypca PyosIst — C APYTOIA.

Hesb3st 3a6bpIBaTh O TAaKMX PUCKAX, KaK 6€THOCTH CY-
IIIeCTBEHHO IO/ HACEJIEHYISI, €TO COLMATbHO-9KOHOMM-
YyecKkoe paccioeHNe, a Takske HepaBHOMEPHOCTD Pa3BUTHST
¥ TTOJIOKEHMST PETVIOHOB Poccym.

He olieHeHbI pMCKY BO3HMKHOBEHMSI OUaroB COLIM-
QJIbHOM HAIPSDKEHHOCTY B CBSI3U C AEJICTBMEM JeCTPYK-
TUBHBIX COLIMATbHO-TTOIUTUIECKUX TPYIIIL, HeyIauaMm
B ITpoBeAeHuy pedopM B ITIEHCUOHHOI cdepe, 3ApaBo-
OXpaHeHUy, 06pa30BaHNMN.

Taxske He MpUBEIEHA OLIEHKA PYICKOB TPYIOBOI SMUT-
palyu 13 CTPaHbI TAJIAHTIMBOI MOJIOZIEXM, CTIOCOOHOIA
K MHHOBAIVIOHHOM IeSITeNbHOCTH, PACIIPOCTPAHEHHOCTH
Cpey MOJIOIBIX JTIOIE} YCTAHOBOK Ha CAMOPeaT3alIvio 3a
pybeskoM, a TaxoKe TeCTPYKTUBHBIX (DaKTOPOB CHYDKEHMS
TIpecTyKa J06POCOBECTHOTO TPY/IA.

Pykogodumesnu paboueti epynnet: 1.5.H. B.B. MacieHHMKOB, 41.-Kopp. PAH, 1.3.1. [I.E. CopokuH

Pabouas zpynna 3kcnepmoe: 1n.1.H. H.M. A6nuikees, i.3.H. M.A. A6pamoBa, K.3.H. O.V. ABuc, 1.3.H. O.A. AlleKcaHIpoBa,
n.3.H. E.B. Banaukwuii, 1.3.H. B.I1. Bayap, 1.¢.-m.H. }0.C. Boraues, B.H.c. H.A. EKMOBa, K.3.H. B.B. EpemuH, 1.3.H. E.A. 3Bo-
HOBA, K.3.H. C.B. 3y6KoBa, K.3.H. I0.I1. KaiMbIKOB, 11.cotmon.H. M. B. Kubakuh, 1.3.H. H.B. KysHet1os, 1.9.H. O.1. JIaBpyIimH,
I.3.H. 1. B. JlaproHOBa, K.3.H. E.J1. MeIkoBa, k.3.H. E.JI. MopeBa, K.T.H. JI.B. O6oeHckas, 1.3.H. B. 5. [Tnmiuk, k.3.H. C.A. ITo-
6bIBaeB, A.9.H. O.C. PymakoBa, 1.3.H. A.J. CenmBaHOB, 1.9.H. C.H. CuibBecTpoB, A.9.H. B.T. CTapoBoiiToB, 1.3.H. A.A. Tka-

YeHKO, JI.coinoi.H. A.T. Tropukos, H.c. M.A. I0peBuu
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