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ABSTRACT

The article examines the problem of the ICO (Initial Coin Offering, from English — “initial offer of coins, initial
placement of coins”). The information source is the ICO rating data of the return on investment in blockchain
startups. The methodological base of the research is a situational comparative analysis of the 1CO, DAOICO, IEO
and STO and systematization of information. The author analyzes three new ICO models. The first one includes
elements of Decentralized Autonomous Organizations (DAO). Its aim is to minimize the difficulties and risks
associated with the ICO. The second model (Initial Exchange Offering (IEO), from English — “primary exchange
offer”) is designed to minimize risks, liquidity problems and a delay in listing tokens at the end of the token sale.
The third model — the Security Token Offering (STO, from English — “offer of security token”) — was designed
to support real assets and comply with the SEC requirements. These models are a new direction for small and
medium enterprises and investors. The absence of any scientific work emphasizes the relevance and scientific
novelty of the study. The article is a follow-up of the empirical work related to the success of the ICO, as well as
the basis for its revision using the case study results.

Keywords: |CO; DAICO; IEO; STO; investment; case study
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OPUTUHAJNIbHAS CTATbA

CpaBHUTENbHbIA aHaNU3
ICO, DAOICO, IEO u STO.
[pakTUyeckuim cMTyauMOHHbIA aHaNU3

A.C.Msno

HaumoHanbHbIM nccnenoBaTenbCkuii yHMBepcuTeT
«BblCLwas WKoNa 3KOHOMUKM,

MockBa, Poccusa
https://orcid.org/0000-0001-5647-5054

AHHOTAUMUA
Mccnepyetcs npobnema ICO (ot aHrn. Initial Coin Offering — nepBuYHOe npensoXeHWe MOHET, MEpPBUYHOE pas-
MeuweHne MoHeT). MHbopMaumoHHas ocHoBa — AaHHble perTuHra 1ICO KpunToBantoT 0 peHTabenbHOCTU MHBECTYU-
LM B BnokyerH-cTapTansl. Metogonornyeckas 6asa nccnenoBaHusa — CUTYaLMOHHbIA CpaBHUTENbHbIW aHanu3 [CO,
DAOICO, IEO u STO u cucrtemaTtmnsaumnsa nidopmaummn. ABTop aHanusupyet Tpu HoBbix Mogenu |CO. [MepBas BktovaeT
B cebs 3neMeHTbl feLeHTpaanM30BaHHbIX aBTOHOMHbIX opraHu3aunii (LAO), ee uenb — cokpalieHme TPyLHOCTEN U pu-
CKOB, cBsA3aHHbIx ¢ I1CO. Bropas (ot aHrn. Initial Exchange Offering (IEO) — nepBnyHoe BupxeBoe npensioxeHue)
npu3BaHa MMHUMU3UPOBATb PUCKU, MPOBAEMbI C IMKBUAHOCTBIO U OTCPOUKY SIMCTUHIA TOKEHOB Ha KOHEYHOM 3Tane
nx npopaxu. Tpetbs — Security Token Offering (o1 aHrn. STO — npeanoxeHune TokeHa — LLeHHOM Bymaru) co3gaHa ans

6 @ ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N26°2019




A.S. Myalo

NoAAEepPXKKM peanbHbiX akTUBOB M cobntogeHns Tpebosaruii SEC. 3T Moaenu 9BNSOTCA HOBbIM 06bEKTOM BHUMaHMUS
LS ManblX U CPEeLHUX NPEeLnpUITUIA U MHBECTOPOB. OTCYTCTBME KakMX-TMBO Hay4HbIX paboT No 3ToM TeMe NoaYvYepKu-
BaeT aKTya/lbHOCTb M HaY4YHYI HOBU3HY uccnenoBaHums. CTaTbs — NOrMYeckoe NpoLoIKeHUE IMNUPUYECKON paboTbl,
kacatowencs ycnexa ICO, a Takxke OCHOBA AN ee NepecMoTpa C Y4eTOM pe3ynbTaToB NPakTUYeckoro CUTYaLuMOHHOIO

aHanunsa.

Knroueswie cnoea: 1CO; DAICO; IEO; STO; MHBECTMLMM; MPAKTUYECKUIA CUTYALMOHHDIN aHanu3

Ans yumuposarus: Mano A.C. CpaBHutenbHbii aHanus 1CO, DAOICO, IEO u STO. NpakTuueckuit CUTYaLMOHHbBIN aHanus.
@uHaHcwl: meopus u npakmuka. 2019;23(6):6-25.DOI: 10.26794/2587-5671-2019-23-6-6-25

INTRODUCTION

Implementing a blockchain, a slow and expensive
database, has provided the tools and infrastructure
for transferring primitive digital tokens of value via
an open, public Internet between independent par-
ticipants without trusted intermediaries, using each
network node. Nodes collect recent transactions
signed by a private key to the lists called blocks. Af-
ter the block is completed, the node applies a spe-
cial cryptographic hash-function to it. After some
technical operations, the node of the required par-
ticipant receives the block and sends it to the other
nodes of the network for verification. Then the block
is added to the blockchain and becomes an official
record of all transactions. The meaning of member-
ship is that if your node finds a block, then you get
a reward in tokens. Blockchain technology allows
creating a cryptocurrency that is demonstrated in
such a way that transaction authentication improves
in proportion to the number of people serving the
cryptocurrency.

To create a new token, a cryptocurrency unit, a new
blockchain network should be scaled or tokens should
be issued relying on the creation of the blockchain
platform already in use for Bitcoin. Both methods
encounter some difficulties due to the complexity of
the deployment, the achievement of network effects
for the new block chain, and the difficulty of coding
enough information related to the new tokens into
raw Bitcoin transactions.

In 2015, Vitalik Buterin presented cryptocur-
rency Ethereum and the Ethereum platform based
on the concept of decentralized smart contracts.
Smart contracts are protocols that can be performed
by the distributed register technology itself. This
allows you to fully comply with the clauses of the
contract, without any party verifying or fulfilling
the contract. The most commonly used smart con-
tract to attract capital is the ERC-20, creating a new
cryptocurrency token and helping transfer a cryp-
tocurrency from one person to another. This unique
feature allows developers to create a wide range
of innovative applications on top of the Ethereum

blockchain, becoming the most popular blockchain
for the ICO. Ethereum currently has 90,2%" of the
market share for ICO platforms. However, Ethereum
is relatively slow in its transactions. In addition to
transactions with primitive digital tokens, such an
innovation as a smart contract also made it easy to
create and autonomously allocate digital tokens of
value to users making tokens tradable. This process
of creating tokens and their distribution among
users in exchange for a primitive digital network
token (cryptocurrency) is called the Initial Coin
Offering (ICO) process and can be seen as a new
asset distribution channel. In the broad sense of the
term, any cryptocurrency, other than Bitcoin, can be
considered an ICO, as it is a financial tool which is
the starting point for every “young” cryptocurrency.
In the ICO process, there is a proposal (token sale)
of the original coins (tokens) for future holders in
the form of blockchain-based cryptocurrency or
cryptoactive assets. An ICO may include the issuance
of three different types of coins: (i) utility tokens,
which offer future access to the campaign service;
(ii) security tokens, which operate similarly to se-
curity and provide a share of the company’s future
profits; (iii) cryptocurrencies or payment tokens,
which serve as a medium of exchange for investors.
However, all three coin offerings can be traded af-
ter the initial offer on unregulated platforms and,
thus, share the transferability characteristics of
shares/bonds. An ICO can be interpreted as a form
of collective support for innovative technological
projects, one of the types of crowding (crowdsel-
ling) in the form of attracting new participants. At
the same time, investors (buyers of tokens) do not
become owners of the company’s shares and there
is no government regulation at the cryptocurrency
market. For investors, the main motivation to invest
in a new project is the hope for an increase in the of
tokens after launch due to the successful operation
of the currency. The main form of presentation of
ICO information is the White Paper, while there are

! Compiled by the authors, based on ICObench.com.
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no standards or rules how to prepare this document.
As a rule, the White Paper should contain the fol-
lowing sections:

« the description of a business idea or a problem;

o the proposed solution and the description of
the relevant project/product;

o the description of a token implementation
mechanism (how it interacts with the product, econ-
omy, and its technical implementation);

« the project team;

o the parameters and timing of the release of to-
kens, the plans for future.

The procedure for issuing an ICO is usually the
following:

1. Pre-ICO launch — pre-sale of units of a new
currency, usually at a reduced price, compared to the
one that will be at the first moment of selling an ICO.

2. ICO launch — immediate launch of the initial
coin offering. Most purchases are made by investors
who plan to resell the currency after its value has
increased over time.

Market overview

The first token sale was held by Mastercoin in July
2013. Ethereum attracted money from the sale of to-
kens in 2014, raising 3,700 BTC in the first 12 hours,
which at that time was approximately $ 2.3 million.
Blockchain is used as a technological base for the
ICO. For the last two years, total borrowed funds in-
creased sharply. In April 2017, there was a big leap,
ICO expenditures increased from $ 290,000 to $ 1.05
billion for 3 months, and increased by 4 times by
November 2017. However, since the end of last year,
the ICO market has been falling. For comparison,
the market growth in June 2017 was 93%, while in
November it was only 23%. Speaking about the ge-
ography of ICO projects, most ICOs were conducted
in the USA ($ 1.031 billion), China ($ 452 million, in-
cluding Hong Kong) and Russia ($ 310 million) with
respect to regulating and supporting the blockchain
industry, leading other countries. The most success-
ful blockchain projects were implemented during
the development of the blockchain infrastructure;
the second place belongs to finance, the third — to
social media, content, and advertising, and the
fourth place was taken by the gaming industry and
virtual reality.

According to the ICObench analytics, 2018 experi-
enced both positive and negative changes in the whole
crypto world. An extraordinary ICO Telegram Open
Network took place in 2018. It broke all rules of the
ICO market and attracted $ 1.7 billion. In 2018, the
total number of ICOs increased by 3.5 times compared
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to the previous year. The whole ICO market took on
new standards of sharing in terms of the increased
number of advisors and expert ratings per an ICO.
Projects often set hard and soft limits, which indi-
cates an increasing role of goal setting. Overall, the
year of 2018 ended with a lower number of attracted
funds compared to the beginning of the year. The total
number of attracted funds has increased only by 15%
compared to 2017. In 2018, the ICO was 4 times more
than investment in blockchain projects ($ 3538 min
vs. $ 21017 mln).

In 2017, there were 718 complete ICOs and only
43 of them remained profitable 1 year later. The 2017
ICO’s total market cap was 40% lower than the total
amount of funds they raised together. In 2018, the
average number of the funds raised by the ICO de-
creased in comparison to 2017 (Table 1). Still, there
were projects that raised an impressive number of
funds. However, these ICOs have an extremely negative
ROI or they are not listed on exchanges now.

According to these statistics, the USA remains a
leading ICO destination, reinforced by clear and firm
regulatory requirements (e.g. KYC). In Europe, Swit-
zerland stands out as the ICO capital, but in 2018, the
UK gained terrain in terms of volumes and numbers.
In Asia, Singapore is the main ICO hub, followed by
Hong Kong. The Cayman Islands and the British Vir-
gin Islands are among the largest ICO countries in
terms of volume since they accepted Unicorn ICOs
EOS ($ 4.1 billion) and Telegram ($ 1.7 billion). Other
countries, not known for their large financial markets,
are also among the leading ICO countries (for example,
Estonia, Lithuania, Israel) (details are given in Fig. 1
and Table 2-4). In 2017, many planned ICOs did not
occur or were not further publicly documented or
communicated. The change in the leading countries is
due to the change in regulation. The power of regula-
tion at the beginning of 2019 among 95 countries is
presented in Fig. 2.

DISADVANTAGES

AND LIMITATIONS
Risk is the biggest disadvantage of an ICO invest-
ment. The market is volatile, and no one ever knows
the real intentions of a new company. The first risk
is an ordinary fraud when the project team pursues
the only goal: to collect investor money. In addi-
tion, since there are currently no laws regulating
the behavior of cryptocurrency crowdsales from the
perspective of an investor, it cannot be ruled out
that the project may not reach the stage of prod-
uct appearance or disappoint the investor with its
implementation. Based on the statistical research
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Table 1
Statistics for 2013-2018[1]

Year Average(:t;;ast)ion/ ICO Average r:::]s)ed (USD, Total number of ICOs T‘()lj:;l [;f(::::;e
2013 41 0.4 2 0.8
2014 68 3.8 8 30.5
2015 32 1 10 9.9
2016 39 51 49 252
2017 29 12.8 552 70433
2018 48 255 537 13712.8

All 38 18.2 1158 21049.4

Average duration/ 1CO (days)
68

Average raised USD min  Total number of ICOs 552 s3; Total volume (USD min)
51 E

Average

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

137128

7043,3

18.2

10 49
|

=

— 9,9
08 305 |

2013 2014 2015 2016 2017 2018

] 8

— — —

2013 2014 2015 2016 2017 2018

1 =

Source: calculated by the author based on EY research and PWC research.

provided by Satis Group [2], the premier ICO advi-
sory company, approximately 81% of ICOs are scams,
about 6% failed, about 5% had gone dead, and about
8% went on to trade on an exchange.

According to the Wall Street Journal, due to
fraudulent crowdfunding campaigns, token holders
lost more than a billion dollars. Actually, one of the
main reasons for such statistics might be the lack of
token holders’ control over their investments, the
absence of bills and laws regulating the legal field
in the sphere of ICO.

Another serious threat is hacker attacks. A study
by Ernst & Young (2017) found that more than 10%
of all funds raised by ICOs were stolen by cybercrimi-
nals. Analysts examined 372 ICOs conducted between
2015 and 2017. ICO’s monthly loss from hackers was
$ 1.5 million. Moreover, attackers often manage to
gain access to personal data of investors: from their
addresses and phone numbers to billing information.
This ICO vulnerability is usually caused by errors in
the smart contract code that were not specified during
the audit. One of the most common types of attacks
is a “51% attack”. This happens when the attacker, in
which a relatively small number of miners can play,
has a “controlling share” of the hashrate, that is, pro-
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cessing power. In the result of the attack, miners gain
control over the entire network and can create their
own blocks. In such a way, hackers can have access to
funds and transfer them to third parties.

Before launching an ICO, the development team
determines the tasks for which it is necessary and
indicates 2 digits in its White Paper: the minimum
and maximum, called the Soft Cap and the Hard Cap.
The Hard Cap defines the final goal, the upper limit
of the amount of money invested, the most desired
result. This is a very important indicator, precisely,
because many cryptocurrencies have a limit on the
total number of units in circulation. This, in turn, is
one of the most important factors influencing the
value of the coin, in addition to supply and demand.
The Soft Cap is the minimum required amount of
investment for the team to proceed the project im-
plementation according the plan. If it is not reached
within the specified period, the contract is closed,
and it automatically returns all funds raised to the
depositors. If the Hard Cap is reached, the sale of
tokens stops. However, after overcoming the Soft Cap,
investors control only the purchased tokens and can-
not control the money invested or withdraw part of
the investment.
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Russia

Canada
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Fig. 1. Geographical distribution of ICO projects (raised USD, mln) in June 2017-2018

Source: calculated by the author based on coindesk.com, EY research, tokenmarket.com.

Another disadvantage is the Gas War. The main
ICO payment instrument was Ethereum. To conduct
transactions in the Ethereum network, it is neces-
sary to pay a commission to miners so that they
confirm operations and enter them into a new unit.
The higher the commission (GWEI) is, the more
priority your transaction is for miners. Since the
cost of ETH cryptocurrency is constantly changing,
the developers decided to simplify the task and
introduced an additional unit of calculation — Gas.
It, in turn, is divided into two components — the
limit (gas limit) and the price (gas price). Each miner
receives a commission that is calculated in gas and
is paid in ETH. The total commission is calculated
by the sender, who sets the limit and the gas price
and then multiplies one value by another. When
the ICO participants use Ethereum token sale to
compete and receive coins of new projects, they set
high gas limits to increase the speed of transactions
and first acquire tokens.

Overall, the main risks are tax risks (there is no
agreement on whether the taxes/vat should be paid),
regulation and legislation risks (there is no single
position on the law and regulation of ICOs between
countries, moreover, some location of ICOs may de-
crease the probability of success even with laws con-
cerning the legal procedure of ICO [3]. An important
question to investors is if ICO documents have a legal
basis and if they have any rights in court), business
(and investors) risks, structural risks (e.g. obfuscation?

2 The deliberate act of creating source or machine code that is
difficult for humans to understand. URL: https://en.wikipedia.
org/wiki/Obfuscation_(software) (accessed on 20.08.2019).
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of how the founders will use ICO funds, undeclared
salaries, unpublished financial documents, token
holders cannot vote out the management of the token
issuer, etc), team risks (there is a significant number
of unqualified teams (no real business experience)
and management quality is a classic factor affecting
the financial performance of securities), token risks
(they may be stolen/lost or the wallet may be hacked).
Finally, the connection between the token holders
and the holding company is of great concern, and
several urgent questions arise. For example, what
happens if the company that issued the tokens is sold
or the token holders will have any rights under the
new management?3 To overcome this, new models
are introduced. They are described in detail in sec-
tions 2-4.

OVERVIEW AND CURRENT STATUS
OF DECENTRALIZED AUTONOMOUS
INITIAL COIN OFFERING
Concept

“DAICO” abbreviation stands for Decentralized Au-
tonomous Initial Coin Offering — decentralized au-
tonomous public placement of tokens. A DAICO is a
new fundraising model. Founder of Ethereum block-
chain Vitalik Buterin proposed this model, combin-
ing the advantages of decentralized autonomous
organizations (DAO) with the classic ICO. This syn-
ergistic model allows making the process of collect-
ing and spending funds as transparent and safe as
possible.

5 Investltin (2017). URL: https://www.investitin.com/ico-
risks/ (accessed on 21.08.2019).
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Table 2
Comparison of funding in 2017 and 2018 in top-10 countries
Country Raised in 2018 (USD, mln) Raised in 2017 (USD, mln) Change
Cayman Island 4254 162 2526%
Singapore 1192 641 86%
USA 1092 1722 -37%
UK 507 275 84%
Switzerland 456 1462 -69%
Estonia 323 63 413%
Lithuania 259 51 408%
Israel 226 192 18%
Hong Kong 223 196 14%
Source: calculated by the author based on coindesk.com, EY research, tokenmarket.com.
Table 3

Top countries in 2018 (based on funding)

Country Raised in 2018 (USD, mln) Closed 1CO, 2018 Planned I1CO, 2018
Cayman Island 4254 10 16
British Virgin Island 2227 16 2
Singapore 1192 53 52
USA 1092 56 50
UK 507 48 51
Switzerland 456 28 36
Estonia 323 31 40
Lithuania 259 6 5
Israel 226 5 5
Hong Kong 223 20 15

Source: calculated by the author based on coindesk.com, EY research, tokenmarket.com.

Top countries in 2017 (based on funding)

Table 4

Country Raised in 2017 (USD, mln) Closed 1CO, 2017 Planned I1CO, 2017
USA 1722 87 40
Switzerland 1462 33 1
Singapore 641 35 13
Russia 438 57 43
China 306 14 2
UK 275 26 23
Japan 195 6 6
Canada 163 10 5
Cayman Island 162 3 0

Source: calculated by the author based on coindesk.com, EY research, tokenmarket.com.
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Fig. 2. The power of regulation

Source: compiled by the author.

The idea of DAO has already existed for several
years. However, the possibility of implementation
appears only when using the blockchain, since the
main goal of decentralized autonomous organiza-
tions is to build a decentralized business model for
commercial companies. Blockchain technology has
a timecode and a distributed registry, allowing a
secure registry of contracts, acts and records that
record ownership (or voting rights). The simplest
explanation is the analogy proposed by Mike Hearn:
‘Imagine a taxi without a driver. This taxi is searching
for passengers. After the ride is finished, the taxi
charges the fee and uses the profit to refuel. The
taxi runs the coded algorithm autonomously’*. The
same is true for DAO, they are coded to do a limited
number of actions without any deviations. The main
advantage of DAO is low operational costs (which
arise due to principal agent problems) and reduced
intermediation.

The DAICO is based on a smart contract that regu-
lates all actions to attract and work with funds. From
DAO, the concept takes extended control from the
token holders. For example, after the public sale of
tokens is completed, the contract temporarily blocks
their free sale in order to avoid manipulation by the
project team, one of the ICOs menace, and also de-
termines how many funds developers can receive on
a monthly basis. On the other hand, as in the classic
ICO, a project team is working on the project, and not
everyone, unlike the traditional DAO.

The difference between the DAICO and the ICO
begins after the first stage when a mechanism called
“tap” is launcheds. Tap allows tokens holders to control
how much money is available for the team. The tap
determines the amount per second that the develop-
ment team can withdraw from the contract. Such a
tool gives token holders control over the spending of
raised funds and guarantees the security of their own

4(2018). URL: https://talk.bitzlato.com/t/decentralized-au-
tonomous-organization-dao/420 (accessed on 21.08.2019).

5 (2018). URL: https://hackernoon.com/overview-of-the-daico-
crowdfunding-model-c611d55d4365) (accessed on 21.08.2019).
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investments. Payments to developers are not made
once, but gradually, for example, once a month. If they
need more than it is written in the smart contract, then
this question is put to the vote. Token holders can ei-
ther approve this proposal or not. So, the DAICO’s key
advantage over the ICO is that holders have a greater
control with a possibility to vote and restrict access to
investments, which negates the risk of manipulation
of tokens and funds by the team.

Moreover, such a synergy between DAO and the
ICO decreases the possibility of a “51% attack”. In
the case of a 51% attack that maliciously increases
the ‘tap’, the development team may simply reduce
the ‘tap’ to the actual amount requested, or simply
not use the extra money. Then the intruders will not
be able to send funds to any other 3" party chosen
by the attacker. Token holders are not allowed to
reduce the ‘tap’ by vote, this can only be carried out
by the development or management team, which
maintains a stable level of the tap not to keep funds
stuck in the contract indefinitely. Even if a “51%
attack” happens, the consequences when a hacker
sends funds to a selected third party will be limited
to the level where the depositors or the development
team were allowed to withdraw funds. The DAICO
platform reduces the risk and damage of two kinds of
“51% attacks” on the ICO since the number of funds
released by breaking a smart contract is limited and
the ‘tap’ is strictly controlled.

The issue of extra investment can be solved by the
DAICO model. The DAICO, like the ICO, has two goals
on charges — the Soft Cap and the Hard Cap. In case
of the ICO, developers return funds to investors only
if they failed to collect the required amount during
the Soft Cap. If the required amount of the Soft Cap
is reached, investment cannot be refunded to token
holders even if the project is stopped or it is termi-
nated along the way. After the Soft Cap, fundraising
continues until the Hard Cap. Sometimes the amount
exceeds the set maximum value and continues to
increase. In this case, the organizers must terminate
the ICO and return the extra funds to investors. Un-
fortunately, the organizers do not always meet these
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obligations. Whereas, implementation of the DAICO
platform increases the accountability of developers to
investors and gives the latter additional guarantees
that extra investments will be returned at the initial
stage. In general, the DAICO solves the problem of
irrevocable overspending of ICOs. In addition, if the
token holders are dissatisfied with the development of
the project, they can vote for the refund of the funds
left on the smart contract at any stage of product
development.

OVERVIEW AND CURRENT STATUS
OF INITIAL EXCHANGE OFFERINGS
Concept

In 2018, an alternative to the ICO appeared — the
Initial Exchange Offering (IEO). This is a new way to
attract investment for various companies, where the
cryptocurrency exchange is directly involved in the
selection of projects, organization and sale of tokens.
In fact, the IEO is a new ICO, where the exchange be-
comes the key marketing partner of the project, and
the listing of coins is carried out only a couple of
days after the campaign ends. Actually, the crypto-
currency exchange distributes digital assets among
interested investors, who are verified users of the
trading platform.

There are several advantages [4] of the IEO over
the disadvantages of the ICO:

1. The risk of scams for investors is lower. The
project is launched at the exchange after profound
verification. The exchange rejects a dubious project
to keep up its reputation.

2. Listing of new tokens is faster.

3. Redistribution of costs becomes available. Ac-
cording to Autonomous Research, listing an ICO to-
ken on a cryptocurrency exchange can cost promot-
ers anywhere between $ 1 million and $ 3 million.
An IEO project has lower costs for listing.

4. The financing rate is higher. In the ICO, the
primary distribution of tokens may last for several
days whereas in the IEO it lasts several minutes or
even seconds.

5. Investor returns are higher. The value of a
listed token is greater than in primary distribution.

6. There is no need to start another wallet.

7. The investment process is simple: investors
need to replenish the balance on the exchange, wait
for the token to be sold and place a purchase order.

8. Tokens are traded at the same price. This
reduces the likelihood of falling rates for early
investors who purchased first.

The main advantage of this approach for organizers
is the ready-made base of potential IEO participants
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from a huge number of exchange users, so the market-
ing costs for the project team are reduced. Not only the
IEO saves money, but also creates a synergistic effect,
increasing the effectiveness of token promotion on
the market. The primary source of income for stock
exchanges are the revenues from the transaction fees
(commissions) that are charged for each trade carried
out on its platform. The more users and coins are in
the listing, the more transactions and, accordingly,
higher income from commissions are. Conducting the
IEO on its own platform gives the exchange the op-
portunity to attract new users and offer exclusive coins
that are not available on other sites. All this increases
the trading momentum and, therefore, the income.
Another advantage of the IEO for project developers
is the absence of a Gas War since exchanges use their
own cryptocurrency to sell tokens instead of Ethereum.
At the same time, all these advantages have some
drawbacks. For example, due to the high propagation
speed, some investors have no time to place an order
and buy tokens of big projects. Nowadays there is a
limited number of the IEO, and they are not the main
way to finance projects. The reason for the decline
in popularity is the unwillingness of exchanges to
take on additional work. The mentioned verification
procedure is very strict, e.g. there is an obligation to
verify the identity. The main stop signals for the pro-
ject developers is the price for the IEO and the same
regulatory and legal problem as in the ICO (only South
Korea has released a guideline on IEOs, covering the
protection of investors, project development planning,
technical materials, compliance, and security issues®).

Market overview
The examples of successful projects are BitTorrent
(BTT) (the IEO took place on January 28, 2019 and
attracted more than $ 7.2 million in just 18 minutes),
Fetch.ai (FET) (attracted $ 6 mln in 22 seconds) and
Cellar Network (CELR). The most well-known and
reliable exchanges, providing their users with an op-
portunity to participate in the IEO [5] are Binance —
Launchpad, Huobi — Huobi Prime, OKEx — OK
JumpStart, Bittrex — Bittrex International, Kucoin —

¢ Countries and regions that currently ban IEOs: Albania,
Afghanistan, Ethiopia, Belarus, Bosnia and Herzegovina, Bu-
rundi, North Korea, Congo, The Republic of Guinea, Guinea-
Bissau, Canada, Zimbabwe, Cote d’Ivoire, Lebanon, Liberia,
Libya, Malaysia, Macedonia, Myanmar, South Sudan, Serbia,
Sri Lanka, Sudan, Somalia, Thailand, Trinidad and Tobago, Tu-
nisia, Venezuela, Uganda, Ukraine, New Zealand, Syria, Yem-
en, Iraq, Iran, Central Africa, Mainland China. Exact source:
OKEx (2019). URL: https://medium.com/okex-blog/what-
is-initial-exchange-offering-ieo-the-evolution-of-ieo-mar-
ket-9¢7492f06df8 (accessed on 20.08.2019).
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Spotlight, Coineal — Coineal Launchpad, BitForex —
BitForex IEO and Bittrex — Bittrex International IEO.
Unfortunately, there is a number of restrictions for
exchanges in different countries. For instance, OKEx
is not available in the USA, Binance restricts the
trading opportunities for Albania, Belarus, etc.

According to the ICObench?’, the top countries
conducting IEOs are: Singapore — is on the first place
(11 projects, $ 58.8 mln)$, South Korea — is on the sec-
ond place (8 projects with the total number of funds
equaling to $ 31.8 miIn) and the third place belongs
to Estonia (7 projects, $ 28.7 mln, but all funds were
attracted by one IEO (Windhan Energy®). The rest
important countries are the USA (6 projects, $ 25.8
mln), Hong Kong (4 projects, $ 65.7 mln — is a leader
in total funds raised), the Cayman Islands (3 projects,
$ 6.4 mln). In 17 countries there is only one IEO with
the total amount of funds of $ 48.8 mIn. Despite the
fact that in the UK and the UAE there are 3 and 2 pro-
jects, zero funds were raised. By April 30, 42 projects
were completed; by May 2, 60 IEOs were launched at
ICObench and only 47 projects reached the Soft Cap.

The biggest IEOs are Percival ($ 35 mln, but only
50% of the Hard Cap reached), Bread ($ 35 mln, 160%
of the Hard Cap), CharS ($ 30 mln), GIFTO ($ 30 mln),
Windhan ($ 28,7 mIn) and ioeX ($ 27,2 mIn)'* (Table 5).

Based on the CoinSchedule, the total funds were
$ 124.7mlIn in June 2019, $ 51.8 mln — in July 2019
and $ 9.5 mln — by August 21. The leading industries
are shown in Table 6.

OVERVIEW AND CURRENT STATUS
OF SECURITY TOKEN OFFERINGS
Concept

The popular utility tokens used in the ICO have a
major disadvantage: investors are not compensated
in case of failure of the ICO, since utility tokens are
not securities, which leads to the absence of any ob-
ligations to create favorable conditions for investors.
The solution of this problem is the security token.
Security tokens represent real capital in the enter-
prise. At the same time, such a token is not neces-
sarily tied to a share in the company, it can be used

7ICObench Team (2019). URL: https://icobench.com/reports/
IEO_Report.pdf (accessed on 10.08.2019).

8 The data is contradicted to the CoinSchedule. URL: https://
www.coinschedule.com/stats/IEO?dates=Jun%2001,%20
2019%20t0%20Aug%2021,%202019. (accessed on 10.08.2019).
? Windhan is an ERC 20 standard based Green Energy Platform
which uses blockchain technology to create a more meritocrat-
ic next generation of renewable energy assets. For more details
follow: https://windhanenergy.io (accessed on 10.08.2019).

10 TCObench Team (2019). URL: https://icobench.com/reports/
IEO_Report.pdf (accessed on 10.08.2019).
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to separate property rights. In fact, they can provide
the owner with a number of rights: ownership of
shares, periodic dividends, cashflows, payment of
debts, voting rights, etc. All these rights are secured
by a smart contract. Due to the nature of these to-
kens, their value is supported by securities, therefore
they are considered an investment. The issue of se-
curity tokens requires serious regulatory oversight.
This oversight leads to the protection of invest-
ments and gives investors more rights, thus restor-
ing the balance of power from the point of view of
stakeholders. Additional regulation may include tax
reporting, compliance monitoring, and additional
transparency of information. Failure to comply with
these laws by the company may result in severe pen-
alties.

A Security Token Offering (STO) is an initial of-
fer of security tokens. There is a similarity between
the STO and the ICO: both of them issue tokens for
investors. The main reason for purchasing a security
token is dividends or voting rights. The STO ecosys-
tem consists of 4 parts [6]: legal (to ensure that the
STO is compliant, a company needs to work within
the country’s existing regulatory frameworks), an
issuance platform (to issue a security token and to
attract a range of potential investors, a company may
choose to seek out the support of an issuance platform
designed for STOs!!), a custodian and exchanges.

An STO project meets all the requirements of the
SEC meaning that the investor’s money is protected
by law. In the case of a dispute, the investor may file
a complaint with the appropriate authority, since
this type of token is subject to the securities law.
The legal basis of a startup, government control and
availability for institutional investors are factors
of user confidence in the viability and investment
potential of the company. To issue a security, it must
be registered with the SEC, which is a complex and
expensive process, but there is a way to avoid the
laborious process. Since 2012, projects can use JOBS
ACT. For example, in the USA, issuers can apply 3
types: Reg S, Reg D, Reg A+ and Reg CF [7]. The
disadvantages relate to the cost of the project and
the right to invest. Legal support of the STO project,
the release of a security token and the development
of its functionality will cost higher than in the ICO.
Moreover, only qualified investors will be able to
participate in the STO. They must have large private
capital or be very active in the financial market for
a certain period. For example, in Russia it is nec-

11 Some of the leading STO issuing platforms include Poly-
math, Swarm, Securitize, Harbor, and Securrency.
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Table 5
Token sales by funds raised
Am? unt Start End Duration .
Name Raised Date Date (days) Description
(mln $) Y
Tron The project that is currently laying the foundation for
1| Game 80 | 16419 | 14619 | 59 pro)  cutrenty taying :
Internet decentralization about game blockchain
Global
Opiria & The decentralized marketplace that helps companies
2 P 184 11.5.19 | 15.6.19 35 collect and analyze consumer data, enabling them to
PDATA g L
make better business decisions
3 Wink 16 30.7.19 | 31.7.19 - Decentralized DApp platform
The main objectives of the project are to meet the
4 Azbit 9 11018 | 30.719 302 needs.of cryptocurrgncy projects anq users of traditional
financial sector services, and to provide access to
investment products and to the cryptocurrency markets
A platform that helps software developers build
5 | Squeezer 9 145.18 | 20.6.19 apps easily without tackling the entire blockchain
infrastructure
6 Lirstcoin 75 22719 | 11.819 One of the fastes'F, safest and most innovative trading site
for cryptocurrencies
7| MixMarvel 72 10619 | 10619 A global game publishing platform powered by
blockchain
8 Bitsdaq 6.5 9.6.19 | 11.6.19 The AsiaGlobal Exchange Network
A protocol and platform positioned to disrupt the $ 140bn
9 Ultra 5 16719 | 16719 gaming |ndu§try using blockchalln technology t.O a.llow.
anyone to build and operate their own game distribution
platform or virtual goods trading service
A protocol solves the trilemma of scalability, security and
10 Neutro 47 15.6.19 | 31.7.19 46 decentralization, allows for anonymous transactions and
eradicates the need for centralized oracles

Source: calculated by the author based on coinschedule.com.

Table 6
Industries by amount raised and token sales
% of market % of market | % of market
% of market by
Industry . by token Industry by amount by token
amount raised .
sales raised sales
Payments 44.4% 8.7% Social Network 1.5% 4.3%
Marketplace 11.6% 8.7% Privacy & Security 1.4% 8.7%
Gambling & Betting 11.3% 8.7% Drugs & Healthcare 0.8% 4.3%
Finance 8.5% 13% Recruitment 0.8% 4.3%
Trading & Investing 7.5% 8.7% Data Analytics 0.5% 4.3%
Infrastructure 7.4% 8.7% Communication 0.3% 4.3%
Gaming &VR 3.9% 4.3% Commerce & Advertising 0.1% 8.7%

Source: calculated by the author based on coinschedule.com.
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Table 7
Top 7 Token sales by funds raised (STO)
Am?unt Start End o
Name Raised Description
Date Date
(mln $)

The platform generates cumulative gains from tangible luxury

1 | Bolton Coin 67.83 20.8.18 | 28.2.19 | markets such as gold and diamond mining, and real estate,
integrated by eco-sustainable energy
The IT company with experience in providing high-performance

2 UniCrypt 8.412 21.1.19 | 21.5.19 | crypto-mining infrastructures and solutions for customers and
clients

3 | SocialRemit 7903 1419 31.5.19 The platform dgmgned to provide emerglng projects with financial
and technological tools based on blockchain
First government-regulated national and global online lotteries

G World with the True Random Number Generator technology and
4 6.113 1.7.18 28.2.19 | blockchain based transparency. The licenses are already secured
Lottery . . . o .

in 12 countries. It received a lifetime revenue share in form of
quarterly paid dividends.

5 Equitybase 5831 10219 | 10.5.19 The platform' is designed to reduce.entry barriers for issuers to
launch security tokens on blockchain.
The venture capital company that invests in viable projects through

& | Irelo G “ el | Sl our STO, where Faba becomes an equity shareholder.

7 Taplets 15 15319 | 13.819 Avallab!e for US Accredited Investors and non-US investors
worldwide.

Source: calculated by the author based on ICObench and Inwara.

essary to conduct at least 10 transactions totaling
300 thousand rubles over the past year; in the US,
investors should have an income of $ 200,000 in
each of the last two years [8]. Finally, the STO is a
very slow procedure, e.g. Overstock’s tZERO, which
was officially launched in January, has not had an
STO pipeline yet. The advantage of the STO is the
ability to create “white” and “black” lists of inves-
tors, as a result of which they meet the requirements
of KYC (know your client) and AML (anti-money
laundering). The information transparency require-
ments increase corporate responsibility, reduce the
likelihood of fraud and protect depositors in the
event of bankruptcy. This makes the STO similar to
the IPO. As a result, this leads to possibility to be
presented at NASDAQ [9]' or NYSE [10]. There are
several characteristics which will strengthen STOs:

12 Actually, NASDAQ uses blockchain technology when making
a margin call through a distributed network among the deposit
provider, the recipient, and other intermediaries. The distrib-
uted network of Nasdaq is based on Po W. The established
private equity market trading system utilizing Nasdaq Linq is
based on private blockchain.

credibility, micro-investments traded as securities,
ownership of underlying assets, high success rate’s,
low fees, etc.

According to Chain Partners Research, the secu-
rity token market forecast is positive: the market
will grow to $ 2,000 billion in 2030 with a 59% CAGR
between 2019 and 2030, as well as institutions that
will be involved in the security token market after
2025. Moreover, security tokens may be divided
into financing startups and asset backed security
tokens (ABST). The last one is similar to ABS (Asset
Backed Security) and leads to involving the block-
chain in the securitization process. According to
the research, estimated ABST market volume in
2030 will be $ 1,900 billion, which accounts for 38%
of the ABS market volume in 2018 (the total ABS
market volume is $ 4,900 billion based on SIFMA
and S&P 500).

13(2018). URL: https://hackernoon.com/will-2019-be-the-
year-of-the-sto-understanding-stos-security-tokens-market-
potential-over-icos-4d2502227220 based on Source: InWara’s
STO database. (accessed on 21.08.2019).
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Table 8

Number of STOs and total amount raised by industry and country

Industry Number Amount raised
of STOs (mln $)

Finance 37 261
Trading & Investing 31 86
Real estate 28

Investment 23 173
Cryptocurency 18

Blockchain 15 41
Mining 15 27
FinTech 15 154

Country Number of Raised amount

STOs of funds (mln $)
USA 113 598
Singapore 12 21
UK 24 19
Switzerland 26 155
Russia 10 48
Estonia 10 57
Germany 9 16
Canada 7 98
Cayman Islands 6 45

Source: calculated by the author based on Tokens-Economy.com and Inwara.com.

Market overview

By March 20, 2019, 122 STOs were already complet-
ed, raising $ 512 million, almost equal to the amount
raised by ICOs in January and February 20194, 54
Security Token Offerings are currently listed and on-
going. Only 12 out of 328 STOs launched so far have
failed (3.65%) [11]. In total, the STO raised $ 1258
million.

According to the Security Token Network!®, in Q1
of 2019, the USA had 40.7% !¢ of the market share
with 61 STOs, the UK has 8% (12 projects), the Eu-
ropean Union (without the UK) had a total of 27
offerings (the details about top 7 STO is shown in
Table 7). The share of the Asian region is 5.3%, which
is very small, given the fact that the leading crypto
exchanges (Binance, Huobi and OKEX) are registered
and work from Asian countries (Table 8). A possible
explanation is that this region has been still focusing
in ICOs. At the same time, the appearance of the Asia
Security Token Alliance (ASTA) may be a signal of
changing Asian involvement into STOs. According
to the INWARA’s report!’, worldwide the number
of STOs showed rapid growth in 2019, growth in

4 The ICObench Analytics team (2019). URL: https://coin360.
com/blog/ico-market-review-and-trend-analysis (accessed on
17.08.2019).

15 Security Token Network (2019). URL: https://token.secu-
rity/stn/article/analysis/state-of-the-security-token-ecosys-
tem-part-1-security-token-offerings-q1-2019/ (accessed on
18.08.2019).

16 The total number of STOs in the Security Token Network re-
search is 150.

7 InWara research team (2018) URL: https://www.inwara.com/
report (accessed on 17.08.2019).

FINANCETP.FA.RU ([

Q12019 was 130% (Q1°18-14 offerings, Q2’18-26,
Q3’18-25, Q4°18-20, Q1°19-47).

FINAL COMPARISON TABLE OF THE ICO,
DAICO, IEO AND STO[11]8

In order to summarize all information in sections
1-4, Table 9 is presented. By qualitative and meas-
urable characteristics, this table allows investors and
projects to simplify the selection process. Based on
the great study by Ruben Merre [12], the advantages
and disadvantages of the ICO, DAOICO, STO, and
IEO have been systemized by main agents (investors,
issuers, and exchange/platform) (Table 10).

CASE STUDY OF PROJECTS

In the previous study [3], the main empirical results
on the ICO success factors showed that in all 3 mod-
els for determining success, the significant variables
are: Ethereum volatility, the ICO duration, a bonus, a
White Paper and KYC, team size, number of experts
and advisors. The majority of these factors are the
external decision of the team and the project man-
agement. In order to understand the motives of the
team better, the case study method was used. The
results are compared by the ICO, IEO, and DAICO.

EOS ICO AND FILECOIN.SCAM PROJECT
The EOS ICO is the most successful project (based
on the amount of funds raised) and is still consid-

18(2019). URL: https://steempeak.com/coingecko/@culgin/
ico-sto-and-ieo-which-one-will-dominate-2019 (accessed on
24.08.2019).
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ered to be thriving. The EOS was able to attract
more than $ 4 billion and provided an alternative

to Ethereum. The product of the venture is the soft-
ware that creates a self-sustaining blockchain, ca-
pable of processing up to a million various transac-
tions per second, free and easy to implement. It is

based on the Ethereum platform where all applica-
tions are developed. The ICO was conducted from

June 26, 2017 and ended on July 11, 2017 in the U.S.
with a token price of $ 0.99. The price of an EOS to-
ken by the end of June 2019 was stable, $ 7, while

the ROI was 522.22%. The project has 4.1 points in

the ICObench rating. In June 2019, 157 people were

employed by the project. The EOS ICO was founded

by Block.one firm, a software company operating
since 2016. The ICO has never had the KYC proce-
dure. Brendan Blumer, the CEO of the EOS, has only
20k followers on Twitter, and 330k followers on the

EOS. The CEO had 11 years of work experience when

the project started, though it was not connected

to blockchain. However, the publicity, in this case,
plays a minor role, since the EOS ICO team consists

of those who had been involved into blockchain for
a long time, therefore, they all have enough expe-
rience to be professionals in this field. The ICO is

registered in the Cayman Islands, restricting the USA
from participation. Moreover, the idea of the project
is a novelty and it has an excellent representation

in the White Paper. The ICO design was also non-
trivial, meaning that Block.one made a one-year un-
capped token sale, at the same time launching the

EOS VC to attract big investors such as Tomorrow
Blockchain Opportunities, Galaxy Digital LP, Fin-
Lab AG, etc. The marking company was aggressive.
Block.one ‘made a public relations splash, hosting

numerous informational sessions, sponsoring post-
conference receptions, giving out free t-shirts and

even advertising on a Times Square jumbotron.’ [13]

The EOS tokens are expensive in comparison to the

initial price; it provides employment for more than

150 people and raises more than $ 4 billion during
the token sale. Although the right choice of industry
influenced the EOS development, the professional-
ism of the team, the well-considered design of the

ICO and the PR campaign allowed the long-term

success of the project.

Filecoin allows anybody to create decentralized
data storage, meaning that users can share storage
on the server in exchange for Filecoin token called Fil.
The ICO was registered in the U.S. During one day on
August 10, 2017, 200 million tokens were sold for $ 0.75
each, raising a total of $ 257 million. The Fil average
cost was estimated at $ 8.73 with the ROI of 1064%

FINANCETP.FA.RU ([
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in June 2019, though it was rated only 3.1 points on

the ICObench. The project was founded by Protocol

Labs team who had a big experience in blockchain

technology. Filecoin was able to raise $ 52 million

during the pre-1CO, and during the second round

$ 135 million out of $ 205 million were raised in only
one hour. Filecoin accepted US Dollars, Bitcoin and

Ethereum. Except for a professional team, Filecoin

had conducted a grandiose advertising strategy, where

the price of the token at the start of the ICO was $ 1

and rose with every next investment!®. Thus, inves-
tors were rushing to participate as early as possible,
attracting attention to the project. Moreover, Filecoin

implemented strict entry policy — only investors with

an income of $ 200 thousand or more had a right to

join. This regulation provided a significant advantage

to the business later when Securities and Exchange

Commission forced all ICOs to introduce registration

laws. According to LinkedIn?®, 77 people are employed

in the project.

Despite the fact, that Filecoin ICO ended in 2017,
in the previous case study of Filecoin [14] in 2018, the
authors mentioned that FIL tokens have not yet been
delivered to investors. Filecoin futures were traded
on Gate.io and Lbank since December 13, 2017, and
the futures prices provide an estimate of the value
of the underlying FIL tokens. With the sharp decline
in prices (from $ 27.66 to $ 3), mirroring that of the
overall crypto market since late 2017, the recent prices
of Filecoin imply that its $ 200 million outstanding
tokens have a fair market value of approximately $ 600
million, substantially more than the $ 206 million that
they were sold for in 2017.

Among the disadvantages of the ICO, we have al-
ready noticed that the concept of regulation is oppo-
site to the concept of cryptocurrency decentralization,
resulting in the regulation paradox. Regulation is
impossible without centralization of information,
categorizing, creating limits, whereas decentrali-
zation means substituting controlled systems with
algorithms. This creates a fundamental conflict as
regulation minimizes risks at the expense of loss of
individuality, while cryptography, on the opposite,
is unable to decrease risks, but enhances individual
power of users [15]. One of the most famous scam
ICOs is the OneCoin case.

OneCoin is a fraudulent ICO founded in Bulgaria,
the so-called ‘classic Ponzi scheme’, meaning that
earlier investors were paid funds by more recent

19 URL: https://icobench.com/ico/filecoin (accessed on 30.06.2019).

20 URL: www.linkedin.com/company/protocollabs/about/ (ac-
cessed on 30.06.2019).
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investors to attract further attention of the public.
Therefore, this scam was not easily comprehensi-
ble for individuals, even though the official website
contained many misprints and errors and no White
Paper was published. The venture positioned itself
as an analogue of the Bitcoin system, also, offering
an educational resource for finances in cryptocur-
rency. OneCoin caught attention of many experts and
governments which quickly identified it as the Ponzi
scheme and 5 countries — Thailand, Croatia, Bulgaria,
Finland and Norway — even warned public of the risks
that the ICO was posing. In 2016, Chinese authorities
investigated the scheme and withdrew $ 30 million
from several investors that had been caught [17]. The
obvious sign of a fraudulent scheme was the fact that
OneCoin offered centralized transactions with their
private blockchain, while the cryptography was based
on decentralization and it was technically impos-
sible to realize what the scam was promising. What
is more, the price of tokens in OneCoin was claimed
to be determined by the amount mined and not by
the supply and demand as in usual cryptocurrencies.
Overall, the fraudulence of One Coin was incontest-
able, but the complex detection of such scams among
other businesses allowed to have profits of $ 4 billion
out of nothing?!.

The enormous number of scams resulted in a ban
on advertising all ICOs in Google, Facebook, Twitter
and Mailchimp that was supposed to protect less in-
formed users. This policy was adopted because social
media is the main channel that connects users with
the crowdfunding projects and the frauds actively took
advantage of it. Though the move to new platforms
like LinkedIn happened, it allowed to protect ordinary
people from investing in scams?2.

IEO BITFINEX, SOUEEZER
The biggest IEO that ended until June 2019 is Bit-
finex. This project takes the 1% place by the total
amounts raised during an IEO totaling at $ 1bil-
lion. Bitfinex is the digital asset exchange, margin
trading and funding platform, which includes Bit-
coin, Ethereum, EOS, Litecoin, Ripple, NEO, Monero
and many more cryptocurrencies in its circulation.
The Bitfinex IEO started on May 5, and ended only
8 days later; however, in this short period, the is-
sue of tokens called LEO attracted more than $ 100
million from each private company inside and out-
side the industry and more than $ 1 million from

21 URL: www.onecoin.eu (accessed on 30.06.2019).

22 Pw C. URL: https://www.pwc.ch/en/publications/2018/how-
do-icos-work-en-pwc.pdf (accessed on 30.06.2019).
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each user, even though it was conducted only on a
private basis. The firm never got it to the stage of
the public sale. It was founded by a HongKong firm
called iFinex Inc, however, launched in the British
Virgin Islands. The project has a White Paper and
it accepted cryptocurrency called USDT or Tether.
Since Tether is a stable coin, which means that it
is almost stable and avoids fluctuations unlike Bit-
coin and Ethereum. Although the long-term results
are vague for the IEO industry, the current results
are impressive, and the industry is assessed to be
more trustworthy. According to LinkedIn, in June
2019, 188 people were employed in Bitfinex, while
on Twitter it had 501k followers?®. Therefore, the ev-
ident advantage of the IEO over the ICO is the pres-
ence of existing user base on the exchange platform
that allows to raise tremendous investments even
on the private sale stage. Even though the process
of buying tokens through the exchange is a bit more
complicated than a direct sale in the ICO, the pros
of the IEO obviously outweigh the cons as the re-
sults of the ended ventures are impressive. The mar-
ket was capable of resolving the problems of ICOs
by institutionalizing the market and creating higher
security standards, improving the whole industry of
investments in cryptocurrencies.

The Squeezer IEO raised more than $ 9 million. The
Squeezer IEO was conducted with the help of Bitforex
Launchpad. Squeezer is a useful case study because
it has a clear and compelling business model. Also, it
is important to note that among the 62 IEO projects,
the ICObench ratings (4.6 points for the team; 4.7
points for the vision; 4.5 points for the product; the
overall evaluation by the experts is 4.6 points and
the ICObench rating is 4.1) and the success ratio of
Squeezer (92%) were the closest to the median of
each index (4.35 points for the team; 4.3 points for
the vision; 4.05 points for the product; the overall
evaluation by the experts is 4 and the ICObench rat-
ing is 3.85; success ratio is 80%).

Squeezer is a platform that helps software devel-
opers easily create applications without affecting the
entire blockchain infrastructure. The aim of the pro-
ject is to integrate blockchain into existent business
infrastructures, applying a single universal blockchain
“connector”, which will allow developers to connect
to multiple blockchains (such as BTC, ETH, or LTC).
So, such a structure allows conducting blockchain
transactions without dealing with blockchain devel-
opment. Squeezer also provides all tools needed by
developers to create a serverless app, to attach smart

23 URL: icobench.com/ico/bitfinex (accessed on 30.06.2019).
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contracts, to test their applications and to quickly
deploy production. By means of platforms such as
AWS Lambda and Google Functions, Squeezer uses
the power of microservices for applications which
means that the autoscale feature is enabled by default.
Microservices also support automatic recovery and
provide for the silent implementation of the cloud
service. Squeezer is the first platform that combines
the power of microservices with the immutability of
blockchain technology. The Squeezer platform will
provide developers with the ability to create and de-
ploy application blockchains at several stages directly
from GitHub, among other code repositories without
setting up any special environment or advanced block-
chain skills, which will make the blockchain look more
like a database than a complex entity. Additionally,
you can have your app deployed in production with
just one simple command and without tackling any
service configurations.

The Squeezer’s token, which uses an SQR symbol,
is a utility token because it is used by developers to
build and deploy apps on the Squeezer Platform. It
is used in the Squeezer Platform to pay for services
such as deployments, inbound and outbound trans-
actions or additional team members to collaborate
on your project. SQR is an ERC 20 compatible token
and is used to access and deploy applications using
the Squeezer infrastructure. Squeezer will be simi-
lar to PayPal, but for blockchain transactions, it will
provide real-time transaction support on different
blockchains, currently the fastest integration in the
industry (Squeezer Chainkit)?*. The main use of the
ChainKit is to unify the top blockchains interfaces into
a single normalized API interface, so one can easily
create dApps for blockchains without going into the
complex blockchain infrastructure. Currently, the
Squeezer platform is working for web projects, but
the organization is working on developing connec-
tors so that microservice can initiate an action in
the blockchain. As a result, there is no need to cre-
ate your own token, except to generate funds for the
platform.The Squeezer IEO was capped at 30 million
SOR tokens, representing 40% of the ultimate supply
limit of 75 million tokens. Of the remaining tokens,
30% are required by the Squeezer Platform to ensure
the operation of the platform.

BIT.GAME DAICO
BIT.GAME DAICO raised more than $ 6.5 million.
The DAICO was conducted with the help of Bitfo-

2 Squeezer White Paper. URL: https://squeezer.io/docs/Squeez-
er White Paper.pdf (accessed on 30.06.2019).
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rex Launchpad. BIT.GAME is a useful case study be-
cause it has a clear and compelling business mod-
el. Also, it is important to point out that among 4
DAICO projects, the ICObench ratings (3 points for
the team; 3.4 points for the vision; 2.3 points for the
product; the overall evaluation by the experts is 3.1
points and the ICObench rating is 3.2) and the suc-
cess ratio of Squeezer (36%) were the closest to the
median of each index (3.5 points for the team; 3.95
points for the vision; 3.65 points for the product;
the overall evaluation by the experts is 3.8 points
and the ICObench rating is 4.1; the success ratio is
31%). BIT.GAME Platform is based on DAICOs, and
it offers technical support, incubation funds and
asset trading for all the innovative, high-potential
blockchain game projects. BIT.GAME solves the pain
points of the game industry by providing game com-
panies blockchain game solutions and build servers
in the blockchain vertical domain digital currency
exchange. It will become a link between blockchain
and the game conversion chain. BIT.GAME is com-
posed of a vertical area exchange, BIT.GAME solu-
tions and an incubation platform for blockchain
games. BIT.GAME EXCHANGE will fully support the
interconnection between the blockchain game token,
the digital currency and the national legal currency.
The PLUS version will also add the Blockchain Game
props trading of resources and items, and auction
and rental services. BIT.GAME SOLUTION provides
the traditional game developers with the blockchain
game development solution. The game trading in-
terface of public blockchain is based on Ethereum,
QTUM, Achain, TrustNote, Gamechain System, etc.,
which contain Off-Chain Circulation Solution, Sin-
gle-Public Blockchain Solution, and Multi-Public
Blockchain Solution, and will be seamlessly inte-
grated into BIT.GAME EXCHANGE. The BIT.GAME
PLATFORM will not only bring together the public
blockchain ecosphere, game developers and inves-
tors in order to integrate the three resources, but
also share benefits through the PoC Mining Pool and
Double Repurchase Program with global game play-
ers, as well as exchange users. Moreover, the aim of
BIT.GAME is to promote the development of block-
chain games through the exchange of tokens, so the
participants are no longer limited to only one game,
but have international reach. In changing the block-
chain game mechanism, BIT.GAME also seeks to re-
direct the profit chain. BIT.GAME will construct the
next generation of decentralized exchange — AIDEX,
jointly with Achain, Matrix AI Network based on ar-
tificial intelligence and blockchain and blockchain
technology. BIT.GAME AIDEX will seek the best
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Table 11

Summary of the Squeezer IEO and the DAICO Bit.Game

Squeezer BIT.GAME
Total Token Supply 187,500,000S0R 10,000,000,000 BGX
Total Token Sale Supply 40% (75,000,000 SQR) 40% (4,000,000,000 BGX)
Private Sale Supply 24% (45,000,000 SOR) 10% (1,000,000,000 BGX)
Public Sale Supply 16% (30,000,000 SQR) 30% (3,000,000,000 BGX)

Initial Circulating Supply

27% (50,791,761 SQR)

100% (10,000,000,000 BGX)

Public Sale Token Price

1 SOR =0.20 USD

1 BGX=0.01 USD

Private Sale Token Price

1 SOR =0.17 USD

1BGX=0.01 USD

Public Sale Vesting Period

None

None

Token Type

ERC-20

ERC-20

Source: calculated by the author based on White Papers and ICObench.

combination of decentralization and user experience.
Ultimate transaction speed, lower transaction costs,
sufficient trading depth, and ample liquidity can be
achieved by continuously optimizing user experi-
ence based on security and transparency. (Table 11).

The ICO market is in crisis, but this method of fund-
raising will not disappear. To get the ICO out of the
crisis, the DAICO first appeared, a new form of at-
tracting investments, and then the IEO. They are the
ones who will probably arrange a cryptocurrency Re-
naissance, which will rehabilitate the mechanics of
initial placement of tokens. The analysis showed that
the success of a fundraising campaign may be pre-de-
termined by the country of origin and its legislation.
Subsequently, the experience of the founders, the
marketing campaign and the right strategy are the in-
fluencing factors. The only way to avoid ICO scams is
to develop the regulation against which it is impossi-
ble due to decentralized nature of blockchain. Another
significant problem of most ICOs is the inability of the
founders to maintain a token in the long run. This can
only be solved with the constant development of a
project that may be achieved only by the factors al-
ready mentioned. Thus, the urgent problems of IEOs

24

have been solved, and IEOs are showing impressive re-
sults now. The potential of IEOs is giant as it combines
the advantages of the ICO and resolves the challenges
that it poses. Moreover, STOs are likely to become ex-
tremely popular, because they provide security and
open new investment horizons for a security coin.
Both IEOs and STOs are more regulated, meaning that
the number of failures is going to decrease.

There is no doubt that the blockchain investment
sector is still rising. This case study is the most com-
plete overview of new financial innovations in the
fundraising. The paper provides the concepts of the
ICO, DAICO, IEO and STO and examines in detail,
systimazes and identifies the advantages and disad-
vantages of each method. The analysis of the articles
and papers allowed us to formulate the factors and
criteria that made it possible to compare the levels
of success of various models and to identify the rea-
sons for success. In addition, a project database was
introduced, which helped compare the ICO, DAICO,
IEO and STO. A critical comparative analysis of four
fundraising models will give an accurate summary of
the projects. Unfortunately, the biggest limitation of
the paper is the research method — the case study.
However, such a fundamental theoretical research
allows continuing further investigation by means of
econometric tools.
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AHHOTAUMA

B cTtaTbe uccnenyroTcs NpUYMHBI MELNEHHOTO BHEAPEHWUs TexHonornu 6nokveriHa B GUHaHCoBOM chepe. ABTOpbI
KPUTUYECKM NMpPOaHaNM3MPOBaNIM OCHOBHblE AEK/lapupyeMble CBOWCTBA ONOKYeMH TexXHONOrui: nosepue, 6esona-
CHOCTb, AELEHTPaNU3aLUUS, HEU3MEHHOCTb XPaHEHUS AaHHbIX, OTCYTCTBME NOCPEAHUKOB, BCTPOEHHASN 3aLlMTa OT aTak,
OTKpbITOCTb. Llenb nccnepoBaHns — nokasaTtb, YTO AeKapupyeMble CBOWCTBA 610KYEMHA MepeoLeHEeHbl, 0XXMAAHUS
OT BHEJpeHMS 3aBbllIeHbI, @ 3alepXXKM ero afanTaunu 3a npeaenamMmu KpUnToBantoT, B HaCTHOCTM B PUHAHCOBON che-
pe, 3aKOHOMepHbI. B OCHOBY CTaTbM MOJIOXKEHA METOA010TMUS KAaYeCTBEHHOTO M KOJIMYECTBEHHOIO aHaM3a HayYHbIX
nybavKaumii U CTaTUCTUYECKMX MCTOYHMKOB, MOCBSAWEHHbIX aganTaumMmM 6iokYeHa C No3nMuuu Teopumn auddysum
MHHOBALMM, YCNOBMI [OCTUXKEHUS KOHCECYCA M 0COBEHHOCTEN peann3aumm 3KOHOMUKO-COLMONOTMYECKMX NOAXOA0B
K LOCTUXEHMIO KOHCeHcyca. B pesynbrate uMccnenoBaHUS CAeNaHbl CAeAyolMe HOBble CMCTEMHbIE BbIBOAbI. Biok-
YelH M pacnpeneneHHble peecTpbl HE SABAATCA NPUHUMMMANBHO HOBbIMU TEXHOMOIUAMU U B LLEJIOM He obnagatoT
NPUNUCbIBAEMBIMU UM CBOMUCTBAMU HEU3MEHHOCTU XPAHEHUS LAHHbIX, LOCTUXEHUS LOBEPUS, aHOHUMHOCTHU, HU3KOW
CTOMMOCTM TpaH3aKUWii U AeWweBU3HOW BHeapeHus. Bce cywecTBylMe TEXHONOMMM KOHCeHCyca obnafatot QyH-
[aMeHTaNbHbIMW HeLOCTaTKaMWU. TEXHONOMUS KPUNTOBAMOT OPUIMHANbHA, HO Oblfla YAaCTHbIM 3KCNEPUMEHTANbHbIM
pelweHWeM KOHKPETHOW MAeonoruyeckor npobnembl nubepTtapmaHCKoOM MOAUTMYECKOM MoBecTkU. KoHceHcyc He
obecneynBaeT noBepus. 3aaepxka BHeapeHUs 6nokyerHa B TPaAULMOHHbBIX GUHAHCOBBIX MHCTUTYTaxX 3aKOHOMEPHA,
MOCKOJIbKY TEXHO/IOTMS He MOKa3blBaeT pe3yNbTaToB /yylle, YeM Tekylime LUdpOoBble pelleHns, a TPaauLMOHHbIe
3KOHOMMUYECKME MHCTUTYTbl MMetT 6onblee obuwecTBeHHOoe goBepue. [TpakTnuyeckas 3Ha4MMOCTb BbIBOLOB UCC/e-
[OBaHMS 3aK/104AETCA B TOM, YTO OHWU MOTYT ObITb MCNONb30BaAHbI MHBECTOPAMMU.

Kntoyesswie cnoea: umdpoBas 3KOHOMMKA; BnokyeriH; 6a30Bas TEXHOMNOIMMS; KOHCEHCYC; BU3aHTUICKasg npobnema; nokasa-
TeNbCTBO paboTbl; KPUNTOBANIOTA; LOBEPUE; CMAPT-KOHTPAKT
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ABSTRACT
The article analyzes the main reasons for the slow adoption of blockchain technology, in particular, in the financial sector.
The authors critically analyzed the main declared properties of blockchain technologies: trust, security, decentralization,
immutable data storage, lack of intermediaries, hardware protection against attacks, and openness. The aim of the study
are to show that these blockchain properties are overestimated, the expectations of its adoption are inflated, and the
delays in its adaptation outside of cryptocurrencies, in particular, in the financial sector, are natural. The article is based
on a methodology for the qualitative and quantitative analysis of scientific publications and statistical sources on the
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blockchain adaptation from the perspective of the theory of diffusion of innovations, the conditions and the specifics of
economic and sociological approaches for consensus-building. The study resulted in the following new systemic findings.
Blockchain and distributed ledgers are not fundamentally new technologies. In general, they do not have the properties
of the immutable data storage, trust, anonymity, low transaction and adoption costs. ALl current consensus technologies
have fundamental faults. Cryptocurrency technology is original, but it was a private experimental solution to a specific
ideological problem of the libertarian political agenda. Consensus does not provide trust. Delayed blockchain adoption,
in particular in traditional financial institutions, is natural, since the technology does not show better results than
current digital solutions, and traditional economic institutions have greater public trust. The practical implications of the
findings are that they may be used by investors.

For citation: Krylov G.0., Seleznev V.M. Current state and development trends of blockchain technology in the financial

sector. Finance: Theory and Practice. 2019;23(6):26-35.DOI: 10.26794/2587-5671-2019-23-6-26-35

BBEOEHMUE

Ouepennoit 2019 1., omMHHAALIATHIV C MOMEHTA TTyO/IH -
Kaiuy MaHudecra 6MUTKOMHA, PhIHOK OJI0KUYeiiHa BCTpe-
TWI C pa3HOHANPaBJIeHHbIMY TpeHAaMMN. Tak, CTIeKyIsi-
TUBHBII KaIIUTaJI IIOTEPSIT MHTEepeC K 6/10KuUeliHy. Bio-
SKEHMST B OJIOKUEIH-CTapTaIlbl yIaay ¢ KoHia 2018 1. Ha
60%!, a Bnoskennst B ICO c¢ stHBapst o 1ioHb 2019 1. yma-
Jin B 17,8 pa3za OTHOCUTE/IbHO aHAJIOTMYHOTO Iepuoaa
2018 r. (rpaduk Broskenuit B ICO mpuBeIeH Ha pUCYHKE).
[Tpu 3TOM KOPIOPAaTUBHBIN CEKTOP U CTpaTermyeckue
MHBECTOPbI MPOIOJIKUIIN C SHTY3MA3MOM MOIEPXKKY
GJIOKYEITH-TEXHOJIOT U, UJTI, KaK ceifyac MPUHSITO ro-
BOPUTH B KOPITIOPATMBHOM CerMeHTe, TEXHOJIIOTUI pac-
TpefelIeHHOTO peecTpa.

OO6DBsIBIIEHVISI O TECTVPOBAHMY TEXHOIOTYN VIV O CTPa-
TErMYeCKOM BUAEHUY TEXHOIOTUY OTIOKUETH ITOTOKI-
TeJIbHBIM 00Pa30M BJIMSIIOT Ha KalMTaTM3aII0 KPYITHBIX
KOMIIaHMiA [1], 1 ceronHsi, IOXoske, Helb3s1 UMETb CTaTyC
TEXHOJIOTMYECKOTO Jiepa 6e3 MHBECTUIINIA B OJIOKUEITH
MIPOEKTHIZ. BEPOSITHO, BBITIENTPUBEIEHHbIE (haKTOPbI JOIK-
HbI ObI OBV CBUAETEILCTBOBATD O HAUMHATIOIIENCS 3pe-
JIOCTY TEXHOJIOTWM, €CJVi ObI He (haKT OTCYTCTBUST CKOIbKO-
HUOYIH MAaCCOBOM afarnTaryu 61I0KJYeliHa 3a TpeIeIaMu
OUTKOMHA M KPUITTOBAJIIOT. B 3TO¥ CTaThe MbI ITPOBOIMM
aHaIMU3 IPUYMH Me[JIeHHOM aanTalyun TeXHOIOTUN
(B YaCTHOCTH, B (DMHAHCOBOM CEKTOPE) U OIPaBIAHHOCTU
OXXMJITAHUT OT ee IOBCeMEeCTHOTO BHEAPEHNS.

OEKJTAPUPYEMBDIE
CBOMCTBA B/IOKYEMHA
Oy 13 Hambosee 3HAUYMMObIX aIll0JIOreTOB O/I0KUeiiHa
KPECTHBII1 oTell «1M(POBOI SKOHOMUKM» [I0H TIICKOTT

'Tlo mamabpiM mcotemoBanus CBInsights (CB  Information
Services). URL: https://www.cbinsights.com/research/report/
blockchain-trends-opportunities/ (mata o6parenns: 10.10.2019).
2 CornacHo ompocy 1386 pykoBomuTeneli KOMIaHUIA C TIPU-
6buThIO Gosee 0,5 muipa mosut. CIIA, mpoBemenHomy Deloitte
3uMoii-BecHo#t 2019T., 77% pecrnoHAEeHTOB CUMUTAIOT, UTO
KOMITaHMSI TIOTePsSieT KOHKYPEHTHOe MPeyMYIIeCcTBO, ecy He
BHenput 6rmokueitn. URL: https://www2.deloitte.com/us/en/
insights/topics/understanding-blockchain-potential/global-
blockchain-survey.html (gaTa o6pamienusi: 10.10.2019).
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B cBoeM opus magnum «Pesosronus Binokueiina» (“The
Blockchain Revolution”) [2] B Hamnboee 0b61eM Buze
chopMymMpoBat OKUIAHMS OT BHEIpeHMST OJTOKUeiiHa,
ITOMECTMB MX B KOHTEKCT [I006aIbHOI 1M PpOBU3aLIN.
CornacHo TMCKOTTY ¥ TIPOYMM €BaHTETMCTAM TEXHOJO-
i [3, 4], GJIOKUETH TO3BOMINT:

e CO3[IaTh HOBYIO 9KOHOMMKY COBMECTHOTO TIOTPe6-
JIEHUSI, TIe BCe SKOHOMMUYECKME NeCTBYS TPOVUCXOIST
6e3 MOCPeqHIKOB;

e CO3aThb HOBYIO, ITOJTHOCThIO MHKITIO3UBHYIO, ObI-
CTPOMECTBYIONIYIO (DMHAHCOBYIO CUCTEMY C HYJIEBHIMU
HaK/JIaIHBIMM PacXomaMu;

e 3AIIUTUTb SKOHOMIYECKYE TIpaBa Mo BCemy MUpY;

e TIOJTHOCTBIO MCKOPEHUTD KOPPYIILIMIO ¥ GIOpOKpa-
THUIO;

e 3AIIUTUTH aBTOPCKIME ITPaBa (B IIMPOKOM CMbICTIE,
rpaBa CO3/aTejisl) ¥ KpeaTopam MosyyaTh BO3HArpax-
JleH1e HATIPSIMYIO;

e BOCIIMTATh HOBBIM BUJ MPEeANIPUHUMATENST —
6JIOKUEITH-TIpeIIIPUHMMATEIST U, TpaHChOPMUPOBaB
KOpIopaiyn, CO34aTh HOBbIV UECTHbBIN KallUTaanU3M;

e CIIeJaTh BHICOKOTEXHOJIOTMYHBIM BCE UeioBe-
YecKoe OKpysKeHMe, «OKMBYB» U CBSI3aB BOEIMHO BCe
TIPeIMeThI;

e Ppeaym30BaTh HACTOSIINYIO JEMOKPATHIO OT Hapoaa
¥ IJ1T HApOAa.

To ecTbh, IO MHEHUIO aIl0JIOTeTOB, OJIOKYEITH — 3TO
peliieHe 60IbIIMHCTBA HACYIITHBIX ITPOOJIEM UesToBe-
YyecKoi IMBUIM3aLMN. B yacTHOCTH, 171 (PMHAHCOBBIX
OpraHu3aluii IPEe/IIoNararTCs CIEMYIOLIVE BHITOMbI OT
BHeIpeHMsI 6/I0KUeliHa:

¢ CYIIIECTBEHHOE COKpalleHue 3arpat Ha IT-uHppa-
CTPYKTYPY ITyTeM yrpasgHeHus 639K-oduca, KOTOPbIi
3aMeHUT OJIOKYelH [5];

o CHIKEHMEe CTOMMOCTY MEKOAHKOBCKMX PACUeTOB;

o yyullleHVe 6e30MacHOCTM GAaHKOBCKUX IaHHbIX;

e YCKOpEeHMe 00pabOTKM TPaH3aKIINIA;

¢ CMAapT-KOHTPAKTHI ITO3BOJISIT M30€KaTh OIMIMOOK
¥ TIPUIaTyT HOBOE KAueCTBO (DVMHAHCOBBIM YCITyTaM;

o OAHKOBCKMII ITPOIIECC CTaHeT 60j1ee OTKPbITHIM
Y TDAHCTIAPEHTHBIM [6].
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* NanHble icodata.com. URL: https://www.icodata.io/stats/2018; https://www.icodata.io/stats/2019 (nata obpawwenus: 10.10.2019).

B 0CHOBY JaHHBIX ITPOTHO30B CTaBATCS TAKMeE MMMa-
HEHTHbIE CBOJCTBA TEXHOJIOTUU, KaK:

e OTCYTCTBUME IOBEPEHHOI CTOPOHBI (trustlessness);

e OpraHM3alus B BUJe OLHOPAHTOBOI ceTu (peer-
to-peer);

e BCTpOeHHbIe KpunTorpaduieckye MexaHN3Mbl
6e301acHOCTH;

o 3KOHOMMYECKAS HEllelecoo6pasHOCTh aTak Ha CU-
cTemy;

e QHOHMMHOCTb;

e HeusMeHHOe XpaHeHMe TaHHbIX;

e OTKPBITOCTD 1 6ECIIIIATHOCTD.

HeyauBuTenbHO, UYTO 3T O6EIIaHMsl, COTIPOBOXKAA-
eMble MH(POPMAaIMOHHO TIOAIePsKKOI ycIiexa IepBoit
KPUIITOBAJIIOTHI OMTKOMHA, COOpanu 7,5 Mupm, moJu.
yHBecTuinii ¢ 2012 r., 4 MIPS, 3 KOTOPBIX ObUIN BJIO-
skeHbl B 2018 T.,° UTO, KaK MMHUMYM, B 4 pa3a 6ojbIie
CYMMapHbIX MHBECTUIIVI B KBAHTOBbIE BHIUMCIEHMS 3a
CpaBHMMBI cpok’. Tak rmouemy ske Ipyi TaKOM O6MIbHOM
(bvHAHCUMPOBaHMY BHEIPEHE GIIOKUEiHA TOPMO3UT?

BJIOKYEMH
KAK «BA3OBAY TEXHOJIOTnU4»
OnHo 13 HaubosIee MOMY/ISIPHBIX 00bSICHEHNIT 3TOTO
(heHOMEHA COCTOUT B TOM, UTO GJIOKUEITH OOBSIBISETCS

5 Naunuble Statista.com. URL: https://www.statista.com/
statistics/621207/worldwide-blockchain-startup-financing-
history/ (mara o6pamenusi: 10.10.2019).

*+ Taunble CB Insights CB Insights. URL: https://www.cbinsights.
com/research/report/quantum-computing/ (mata o6parieHus:
10.10.2019).
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6a3oBoit TexHonorueii (foundational technology) [7],
ITOCKOJIbKY «006J1ajlaeT MOTEHIMAIOM CO3/1aTh HOBYIO
OCHOBY ¥ IPUHIIUIIBI /11 HAIIMX S5KOHOMMUYECKUX U CO-
LIMAJbHBIX CUCTEM». B 3TOM CMbIc/ie 6JIOKYENiH CpaB-
HMBAaeTCsl C OCHOBHBIM MHTepHeT-TIpoToKoa0M TCP/IP,
a ero OCHOBHOe TIPUJIOKeHVe — KPUITTOBAIIOTA C J/1eK-
TPOHHOJ TTOYTOJ, KOTOpast 6bIIa OCHOBHBIM MTPUIONKE-
nuem TCP/IP B 1975 1.

[To aHanoruu ¢ pa3BUTMEM MHTEPHETA CTPOSITCS
TpecKa3aHus pa3BUTHS O10KueiiHa. CHauaia HaCTyIIAT
TepUo/T, JIOKAJIbHBIX UaCTHBIX pellieHnit, 10 aHaIOTUM
C KOPIIOPaTMBHOJ 3IEKTPOHHO¥ ITOUTOA, 3aTeM TTePUOT,
3aMeHbI TPAIMIIMOHHBIX TPUIOKEHMI Ha TTPUTIOKEHNAS
GJIOKYEIiH, TI0 aHAJIOTUY C MHTEPHET-TIPUIOKEHUSIMMA,
", HAKOHell, TPOM30iieT Iepexo;, KoJiMuecTBa B Kaue-
CTBO, ¥ OyIeT CO37jaHa HOBasI pealbHOCTb, OCHOBAHHAS
Ha CMapT-KOHTpaKTaX. Takum 06pa3om, COIIaCHO TOii
KOHIIEILIVM, BpeMSI ITPOPbIBA TIOKA ITPOCTO He HACTYTIAJIO,
BCEe UTO HY)KHO, 3TO MPOCTO KAATh, IKCIIEPUMEHTUPYS
C IpUMeHeHeM 6/I0KUeiiHa B pa3HbIX OTPAC/ISX.

OnHako 0ObsIB/IeHNe O/I0KUeliHA ITOTeHIMaIbHO 6a30-
BOJA TEXHOJIOTVE 1 TE3VC O TOM, UTO «OJIOKUEITH — HOBBIIA
MHTEPHeT», HaM KaXKeTCsI CyII[eCTBEeHHbIM YIIPOIIEHVEM.
Bo-IepBbIX, JOCTATOYHO JIETKO YOenuThCs (HarpuMep,
mcciemys coorBetcTBytoniye cratby Wikipedia), uto c ca-
MOTO MOMeHTa CO3[JaHMsI MHTePHEeT HallleJl OrpOMHOe
KOJIYECTBO MPAKTUUIECKMX ITPUMeHeHMi, KpoMe e-mail.
[Tporokonb! epemaun (ariios FTP 1 ynaseHHOro 10CTyTa
K cucteMaMm Telnet mosIBUIMCH OMHOBPEMEHHO C e-mail
¥ IIMPOKO UCIIONB3YIOTCS 0 CUX TIOP. DNIeKTPOHHbIE KOH-
(bepentym Usenet OSIBU/INCH CITYCTSI HECKOJBKO JIET TTOCTTE
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TIOYTBI, HO MMEHHO OHY TIOTyYM/I MTHOBEHHOE MIPOBOE
pacripoctpaHeHnue, u umeHHO B Usenet Tum bepHepc-JIn
COOOIIIVIT O CO3TAHNM WWW, CETOIHSI OCHOBHOT'O CepBHCca
MHTepHeTa. M Bce 3TO ITpoM301Io MeHee yeMm 3a 10 jieT
ot co3pganust TCP/IP.

Bropoe cyiiecTBeHHOe YIIpoIleHe — 0ObsIBIeHNe 0a-
30BOJ1 TEXHOJIOTMEI1 COOCTBEHHO CTeKa IpoTokosoB TCP/IP.
B mcTopuueckosi epcriekTiBe nodena 3Toro MpoToKoa,
KCTaTH, He YIOBJIEeTBOPSIBIIIETO TEOPETUUECKOI MOen
B3aMMOIEICTBYS ceTelt, 6blia B 3HAUUTEILHONM Mepe CITy-
yaifHocThi0. CeTeBble TeOPETUKM TOTIA MPeNCKa3bIBaIN
1o6e bl IPYTUM IIPOTOKOIaM. IIpy 9TOM OUYeBUIHO, UTO
B paBHO1 crerrenyt 1 WWW 1 e-mail Mo cyiectBoBaTh
¥ TTIOBEpPX IIPOTOKOJIOB APYTUX ceTeit, Harpumep X.25.
@OyHIaMeHTaTbHO TEXHOIOTHEN, B CTyuae MPOBeNeHNsI
aHAJIOTMIA, CJIeOBaIo ObI IPU3HATh MEXaHV3M KOMMY-
TalUy TaKeTOB.

KoMmyTatiys makeToB Ha MOMEHT CO3/TaHMUSI, XOTsI
1 6a3upoBaAIaCh Ha MIPEABIAYIIMX MHOTOJIETHIUX MCCIe-
TIOBaHMSIX U Pa3BUTMM JaBHO 3aJI0KEHHbIX KOHLIETILINIA,
TeM He MeHee OblJla HOBOJI TexHosoruei. HoBusHa ske
67I0KuUeitHa BbhI3bIBaeT COMHeHMs1. COGCTBEHHO B GUTKOIH-
MaHuecte (TepBoM GJIOKYEITH-TOKYMEHTE) HU OITHO
HOBOJ TEXHOJIOTMM HeT. Bce TeXHOIOTMM, Ha KOTOPbIX
TTIOCTPOEH GJIOKUEiTH, JAaBHO M3BECTHBI. Basbl JaHHBIX,
OCHOBaHHbIe Ha KOHCEHCYCHBIX a/ITOPUTMax (Harrpumep
Paxos), mpakTiuecku UConb3yoTest ¢ 1989 r. [lepeBo
IIBOMUHBIX X3I1Iei 3araTeHToBaHo Pambhom Mepkiem
B 1979 r. Aniroputm Hashcash omy6nmikosan B 1997 1.,
MpryYeM yKe KaK CUCTeMa BO3HarpaskaeHus, ipasaa
IIJIST 3alIUTHI OT e-mail cmama. A Takoil GyHIaMeHTa b-
HbIV 3JIEMEHT COBPEMEHHbBIX OJI0KUEiTH-TeXHOJIOT A,
KaK CMapT-KOHTPAKTBI, ObUT ITPe/IJIOKeH TOMbKO B 2015 T.
B CBSI3M € KpurToBasioToit Etherium. [Tpy 3ToM BHe KOH-
TeKcTa 6J10KUeliHa CMapT-KOHTPAKThI CYIeCTBOBAIN
ete ¢ 1998 r. Takum 06pa3soM, TEXHOIOTHSIM, JIESKALIM
B OCHOBe OJIOKYeiiHa B cpemHeM 6osee 25 yiet. Bynb oHn
IelicTBUTEIbLHO 6a30BBIMM, 3TO AOCTATOUHO OOIBIION
CPOK, YTOOBI HAMTV CBOE TIOBCEMECTHOE TTPYMEHEHME.

TEOPUA AUDDY3UN UHHOBALIUNA
U BHEAPEHUE BJIOKYEUHA
Ermie omHMM KOHTpapryMeHTOM MPOTHB (PyHAAMeHTaTb-
HOCTY TEXHOJIOTUY SIBJISIETCST aHATM3 C TOYKY 3PEHUS Te-
opyut nubdys3vy nHHOBaIMit. O6IIenpr3HAHHO, UTO 3a
TTOC/IETHIIT BEK ITPOTPecc BHEIPEHMS TeXHOTOT I G
NoABep)KeH HellpepbIBHOMY ycKopeHMIo [8]. 3a 10 et
OT Hayaja KOMMepPUecKoi 3KCIUTyaTall MHTepHeT
6611y 50% nonb3oBaresneii CIIIA, a 0611eCTBEHHOE ITPO-
HUKHOBeHMe cMapTdoHoB B CIIIA ot Havaia Mpogaku
repBoro cMaptdoHa 10 Hammuys cmaptdona y 90% Ha-
ceyteHust OTpe6oBasto Beero 8 jieT. 3a e ske 10 j1eT oxBaT
HacenieHust CIIIA 0CHOBHBIM IPUJIOKEHMEM OIOKUeiTHA
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KPUITTOBATFOTAMM TOCTUT BCETO JIUIIb 5%°, a B OCTaIb-
HOM MMpe KpUIITOBAIIOTAMM IT0JIb3yIoTcst MeHee 0,5%
HacesieHus. ITpy 3TOM, KaK yyKe OTMEUaioch BbIlIe, 06-
I1Iyie MUPOBbIe MHBECTULIVY B OJIOKUEITH BeCbMa BEJTMKIA.
U ecstut BOCIIO/B30BAThCSI KPMBO MHHOBALMI OBepeTTa
Pomxkepca [9], To MOXKHO OTMETUTb MHTEPeCHbI Iapa-
JIOKC: MTHBECTULIMH YoKE€ COOTBETCTBYIOT YPOBHIO pa3Bi-
TUSI TEXHOJIOTUY «paHHEero 60bImMHCTBa» [10, 11] mpu
YPOBHE MTPaKTUUYECKOTO MPOHNKHOBEH NS TEXHOIOTUM
«HOBATOPbI». IHBIMM CJIOBAaMU, MHBECTULIV He TIPU-
BOJISIT K TPOHMKHOBEHUIO TEXHOIOTUU. UTO 3TO, Kak He
CBUIETENbCTBO OTCYTCTBUS ITpU3HAKA 6a30BOI TEXHO-
JIorum y 6y1okueiiHa?

U, HakoHell, moc/iegHee BO3paxkeHle MPOTUB TOTO,
YTO 6JIOKYEITH 9TO 6a30Bast TEXHOIOTHMS, OHA He OCHO-
BaHa Ha HayYHOM IIpopbIBe [12]. bazoBble TeXHOIOIMn
BCerza C/IefyioT 3a HayUHbIM IIPOPHIBOM: B MaTeMaTHKe
MU eCTeCTBeHHBIX HayKax. PasymeeTcs, TeXHOIOTUM
6/I0KYENTH MCITOMb3YIOT MaTeMaTUYeCKyI0 OCHOBY, HO
3Ta TEXHOJIOTHSI He OCHOBaHa Ha IMPOPbIBHOM pellieHnn
MaTeMaTUYeCKuX mpobiem, 6oee TOro, UMEHHO B He-
PpeIIeHHOCTb MaTeMaTUYeCKOii ITPo6IieMbl KOHCEHCYyCa
ee pa3BUTHE, COOCTBEHHO, U YITUPAETCSI.

NMPOBJIEMA KOHCEHCYCA B TEOPUU

YCTOMYUBOCTU CUCTEM
U COLMOOKOHOMMYECKMNIA MOAXOA
K EE NPEOOOJIEHUIO
PaccmoTpuM npobiembl KOHCEHCYcCA TTOpo6Hee, Befb
Ha HMX OCHOBAHO TaKoe IIPeUMYIIeCTBO 610KUeliHa,
Kak geneHTpanusanus. Jlecau JlamnopT chopmym-
POBaJT OCHOBHYIO ITPO6JIEMY, Ha3BAHHYIO «IIPOBIEeMOii
BU3AHTUIICKMX T€HEPAIOB», U «IIPO6JIeMOii BU3aH-
TUIACKOI1 ycToitumBocT» (BFT), ipy aHam3e mpo6iaem
YCTOMUYMBOCTY KOMIIbIOTEPHBIX cucteMm [13]. ccne-
IOBaHMS MPO6IeMbI [T0Ka3aln, YTO ee pPellleHUs Cy-
LIECTBYIOT JIIIb B YACTHBIX CJTy4yasix. KOHceHCyc, mn
«BU3aHTUIICKOE coTJiallieHKe», BO3MOKEH JIUIIb ITPU
KOHEYHOM YMCJIe YYaCTHUKOB IIPU YCJIOBUU, UTO 3J10-
YMBILUIEHHUKOB B CETU MEHbIIIEe, YeM TPEThb YUaCTHU-
KOB. A B JTI0007t aCMHXPOHHOI CHCTeMe KOHCeHCYC He
rapaHTMpoBaH [14].

Jloka3zaHo, UTO TPy BO3HMKHOBEHMY BO3MOKHOCTU
KBAHTOBBIX BbIUMC/IEHMII BpeMSI TOCTVDKEHMST KOHCEeHCyca
C TIOMOIIIbI0 KBAHTOBOTO &JITOPUTMA OyIeT KOHCTaHTOM
[15]. CnemoBaTenbHO, IpaKTUUeCKe aITOPUTMBI TOCTU-

STlo manHbIM Bitcoin Market Journal. URL: https:/www.
bitcoinmarketjournal.com/how-many-people-use-bitcoin/
(mara o6pamenusi: 10.10.2019).

¢ Janubie  statista.com. URL: https://www.statista.com/
statistics/647374/worldwideblockchain-wallet-users/ (maTa 06-
pamenus: 10.10.2019).
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SKeHMST KOHCEHCYCa B KOMITbIOTEPHBIX CHCTeMaxX MOTYT
OBbITh TOJILKO ITPUOIV3UTEBHBIMU ¥ BEPOSITHOCTHBIMIU.
U 31ech mapaioKCcaTbHbIi (DaKT 3aKITI0YAETCS B TOM, UTO
PeIIe s CAMbIX MOIY/ISIPHBIX OIOKYEITHOB JIJISI MOCTVIKe-
HMST KOHCEHCYCa He SIBJISTFOTCSI CTPOTO MaTeMaTUUeCKMMMU
perreHusIMI. MeTOIbI JOCTVOKEHMSI KOHCEHCYCa B HIUX
OCHOBAHbI Ha COLIMOIKOHOMMYECKIX ITPEITIONOKEHMSIX.
Vcnonb3yembiit 6utkomHoM 1 Etherium meTon «mokasa-
TenbCcTBa paboThl» (Proof of work, PoW) [16] monmaraetcst
Ha TUIIOTe3Y O TOM, UTO Y JTIOJIeli, 3aMHTepeCOBaHHbIX
B «UECTHOM» (DYHKIIMOHMPOBAHWM CYCTEMBI, BCEIa OymeT
60JIbIIIe BHIYMCIUTEIBHO MOIITHOCTM, YeM Y KasKIOTro
3JIOYMBILIUIEHHMKA TI0 OTAeNbHOCTH. [Ipy 3TOM 3aMH-
TepPeCcOBAaHHOCTh B UECTHOCTH Y YYACTHMKOB CETH OyIeT
06ycoBieHa 6a30BbIMM YEJIOBEUECKMMY CBOMICTBAMM
Pa3yMHOr'0 3roM3Ma (MHave >KaTHOCTH), IOCKOIbKY aTaKu
IIBOITHBIM CITVICaHMEM GYIyT 06GXOOUTHCS SKOHOMMIYE-
CKM TOpPO’Ke, YeM MOTEHIIMAIbHO ITOJTyYeHHas BbIrofa.
U, HakoHelI, TIpe/IIoiIaraeTcst, YT0 CrOBOP HEOOXOAVMbIX
IUIst ataky 51% «He sKagHbIX» YYaCTHMKOB HEBO3MOKEH,
ITOCKOJTbKY BBIUMC/TUTETbHASI MOIIIHOCTD pacIipeieieHa
MEKITY TICSTUaMV aHOHMMHBIX MaliHEpOB, KOTOPBIE IT0JIa-
raloT aHOHMMHOCTb 6a30B0Ji LIEHHOCTBIO. YBBI, ITPaKTMKa
JMCTIONb30BaHM OMTKOMHA [T0Ka3aJia, UTO JaHHbIe TIpe[-
TIOJIO’KEHVSI He BepHbI. Tak, aTaky IBOVHBIM CII/ICAaHVEM
¥ KOMOVHaLMel IBOHOTO CIiMcanms ¥ atraky CUBU/UIbI
MOTYT ObITh SKOHOMUUECKM 11e1eco00pasHbl [17, 18]. Maii-
HepOB 0Ka3aJI0Ch KOHEYHOE 1 HEeOOJTbIIIOEe YMCIIO, TIPU
9TOM MX aHOHMMHOCTb OKa3aJiach He IIeHHOCThIO, BCe
OCHOBHbIE MafHMHTOBbIE ITyJIbI 3BECTHBI. Kpome Toro,
70% MaliHMHra KOHTPOJIMPYIOT BCEr0 6 KOMITaHMIA, U3
HUX I19Tb 13 Kuraiickoii Hapomnoit Pecryomyki’. To ecTh
CTOBOPBI HE TOJTbKO BO3MOKHBI, HO ¥ BITOJTHE BEPOSITHBI.

[TpekpacHO MOHVMAas ITPO6JIEMbI JOKA3aTeIbCTBA
paboThl, 6IIOKUEITH-COOOIECTBO aKTUBHO M3bICKMBAET
aJIbTepHATHBbI 3TOMY IpoToKojy. Harmpumep, Ethereum
TUIAaHMPYET TepeiiTy Ha aITOPUTM KOHCEHCYCa «I0Ka-
3aTesibcTBa BiaameHus» (Proof-of-Stake). VBbI, 1 aTOT
ITPOTOKOJ JAJIEKO He CBOOOIEH OT HeJOCTATKOB, ITO-
CKOJIbKY paspyllaeT JelleHTpaIM3alyio CeTU U CUCTEMY
CIIPaBeJIMBOrO BO3HAIPAKAEHMSI, TaK KaK ITPUBVJIETHST
MIPUMHMUMATH PeIlIeHNsI OKa3bIBAeTCs Y CAMbIX 60raThIX
BJIAENbIEB KPUIITOTOKEHOB, TUTIOC K 3TOMY TpebyeT-
CST BHEIITHM VICTOUHMK JOBEPUS IJIST TIOATBEPSKACHMST
«TIOIIMHHOV» MCTOPUM TpaH3akiuii [19]. Pasymeercsi,
TIpe[IjIaraeTcst MHOKECTBO U IPYTUX MPAKTUIECKUX KOH-
ceHcycHbIX MpoToKosoB: Proof of Elapsed Time, Proof of
Capacity, Delegated Proof-of-Stake, Ho Bce oHM B paBHOI
CTeTieHM MMEIOT HeOCTaTKM, TIPUCYIIME SMITMPUIECKUM
pelIeHMsIM CJIOKHBIX MaTeMaTuaeckux rmpobem [20, 21].

" Tlo mauubiM BTC.com. URL: https://btc.com/stats/pool?pool
mode=year (mata o6pamenus: 10.10.2019).
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BJIOKYEWH:

NMPOBJIEMA ONPEOENEHUA
KoMIlJIeKCHOCTh U HepelieHHOCTh MaTeMaTUueCKMUX
Mpo6JIeM, CBSI3aHHBIX C OJIOKUEITHOM, HAeT B PYKU aK-
TUBHBIX CTOPOHHMKOB TEXHOJOTUM eIle OLHO 00bsI-
CHeHMe 3a7ep>KKy TI0BCeMeCTHOTo BHeapeHus. «CIoxK-
HOCTb» TEXHOJIOTMM [J1s1 TOHMMAaHMSI IIPOCThIM YeJioBe-
KOM, TI0 X MHEHWIO, He TaeT BO3MOKHOCTM OOBSICHUTD
JIIONISIM BasKHOCTB ee roTteHmana [22]. He 6ymem crio-
PUTb, HEKOTOPBIE 3/IeMEHTHI TEXHOIOTUM TPEOYIOT T0-
HMMAaHMS OCHOB MPUKIATHON MaTeMaTUKM, OTHAKO
MPaKTHKa [TOKA3bIBAET, YTO OObSICHEHVE TIPUHIIUIIOB
paboThI GMTKOMHA 3a/1aUa He CIVIIKOM CIoKHast. CoskK-
HOCTY HAYMHAIOTCSI TOTA, KOT/IA IIBITAIOTCSI OOBSICHUTD
abCTPaKTHBIN 6JIOKUEIH. YBbI, XOPOIIIEro ONpeneeHus,
YTO K€ TO TaKoe GJIOKUEiTH Bce ellle He CYIIecTBYerT.
XOTst GOJBIIMHCTBO ONpPee/IeHN i CTPOUTCS BOKPYT TOTO
(hakTa, uTO GIOKUEITH €CTh IelleHTPaI30BaHHbIl pac-
MpefeeHHbIN JIOT TpaH3aKIMii ¢ KOHCEHCYCOM, OCHO-
BaHHBIM Ha IPUHIIMIIE IKOHOMUUECKOTO BO3Harpaskie-
HMUSI B BUJle KpUIITOBa/TIOThI. Ho ceromust maneko He Bce
GJIOKUEITHBI SIBJITIOTCS TEeLIeHTPaT30BaHHBIMIM, JIOTOM
TpaH3aKIMii ¥ OCHOBaHbI HA KPUIITOSKOHOMUYECKUX
MIPUHLIATIAX.

JIOnOTHUTENIBbHYIO ITyTaHMILY CO3/1aeT COBPEMEHHas
TeH/IeHIIVsI BBOOUTb 0000IIA0IIIEee OIpeneeHie «pacipe-
JIeJIEHHBII PeecTp» IJIs POITPUETAPHBIX, HEITyOIMYHbIX
9KCKITIO3MBHBIX OIOKYEITHOB (M Y3Ke He 6JIOKUEITHOB 110
HOBOMY OITpezie/ieHNI0). Be3ycI0BHO, TPYIHO OOBSICHUTD
TEXHOJIOTUIO, KOT/Ia HEeT YeTKOT0 ee OIrpeneeHmsl.

B/IOKYEWH KAK BA3A OAHHbIX
C 0COBbIMU CBOUCTBAMMU

3HAYUTENbHYIO ITyTaHUITY BHOCUT TTO3UIIMOHUPOBaHME
6JI0KUeiiHa KaK pacrpenesieHHOoit 6a3bl JaHHbIX. CTpo-
r'0 TOBOPSI, G/IOKYENTH B TIOAABJISIIONIEM GOJBIIIMHCTBE
CyyaeB (YUMTHIBAsSI HEUETKOCTb OITpeesieHNsT) BooOIie
He sIBJIsTeTCsI 623071 JaHHBIX, TTOCKOIbKY, BO-TIEPBBIX, HE
XPaHUT TEKYIIee COCTOSTHIE CICTEMBI (T.e. He obafaer
CBOJICTBOM KOHCUCTEHTHOCTH), 8 BO-BTOPbIX, He obec-
T1e4MBaeT JOCTYITHOCTb JAHHBIX [23]. BiIOK4YeliH XpaHuT
TOJIBKO M3MEHEHMS COCTOSIHUIA CUCTEMBI, T.€. SIBJISIeTCS
MCTOPUUYECKNM KypHaIOM. B TOM ke OGMTKOMHE aKTy-
ambHas MHGOPMANYS O COCTOSIHUY CUeTa XPAHUTCS
OTHeNbHO. [IJI1 ONMITUMU3AIM/ B TOAABISIONIEM OOJTb-
IIMHCTBE CJTyvyaeB GJIOKYElHbI He XPaHST BCIO IIeb,
GOBIIMHCTBO Y3/I0B B TOM K€ GUTKOMHE XPAHUT TOJIBKO
3arosoBKu 6;710Kk0B. Takum 06pas3om, cucTema HasleeT-
Cs1, HO He TapaHTUpyeT CBOMM AU3aifHOM, UTO I1OTHAS
mH(popMaLys 6j0KueliHa OyIeT JocTyIHa. [TosToMy He
YIOMBUTETHHO, HATIPMMED, UTO ITOITY/ISIPHBIN GIOKUEITH
Ripple noTepsi epBbie 32 ThICSTUM 6;10KOB. [TpocTO HI-
KOMY He IIPUILIIO B TOJIOBY MIX COXPAHUTB!
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[TpusHaHMe dakTa, YTO O6IIOKUEITH He 6a3a JaHHbIX,
a JKypHaJI, T03BOJIUJIO ObI jierue 0ObSICHUTD TAKOEe ero
JIeKIapypyeMoe CBOIMCTBO, KaK BO3MOKHOCTD TOJTbKO
nobaByIeHNs JaHHbIX 6e3 1X 13MeHeHs. CBOiCTBO, BOOO-
11ie TOBOPSI, He CTOJb To/ie3Hoe. (KakoBa mpy sToM OyzeT
1eHa omoku?). K cuacTbio (M1 K HeCYacThio) BOITPEKN
MHEHMIO arloJIOreTOB JaHHbIE OJIOKYEfHA He SIBJISTIOTCS
HeM3MEeHHBIMMU per se. B OTHOILeHM JaHHbIX B ITyO/ImMy-
HBIX GJIOKUEeIfHaX OTMeHa OIepalyii BIIOJIHEe BO3MOXKHA
I10 COIVIACUIO CTOPOH MJ/IM B TeUEHMe TMMUTUPOBAHHOTO
Tepyoa, a B 9KCKIIO3MBHBIX pacIpeielieHHbIX peecTpax
I10 BOJIE MOZIEPUPYIOIIE CTOPOHBI.

Vi3MeHeHMe caMOro GJIOKYeiiHa TOXKEe BIIOJIHE BO3-
MOSKHO KaK C ITOMOIIIb0 BHEIITHEI'O MeXaHM3Ma, TPYIIITOoi
3JI0YMBIIIIEHHUKOB, J/IT KOTOPbIX aTaKa BIIOJTHE MOKET
ObITh SKOHOMMUECKY 11e1eC006pasHa, TaK ¥ C IIOMOIIIbIO
BHYTpPEHHEro MexaHu3Ma, CrOBOPOM GOJIbIIMHCTBA Jie-
raJibHbIX MaiiHepoB. Bosiee TOro, «/1erajbHbIe» OTKAThI TOTO
ke OGUTKOMHA MPOMCXOIMIN 10 KpaliHeli Mepe TPUSKIIbI.

B 06111eM, TEXHOJIOT MY O/IOKYEIHA He CTOIbKO CJIOYKHBI,
CKOJTbKO 3aITyTaHbI B YITPOLIEHVSIX I HEBEPHbIX aHAIOTHSIX.
[1oxue orpeneseHnst ¥ YMOTUaHUS TIPY OObSICHEHMSIX
HaJIeJISTFOT TEXHOJIOTUIO CBOVCTBAMM, KOTOPHIMM OHA He
o0mazaeT, Ipy 3ToM ee hyHAaAMeHTaIbHbIe HETOCTATKM
TTOKPBIBAKOTCST THIMOBOJ 3aBECOI PEKJIAMHOTO MH(OIITyMa.

BNOKYENH KAK YACTHOE PELWWEHUE
UMOEOJIOTMYECKOM NPOBNEMDI
JINBEPTAPUAHCTBA
Cremyromyii 1o 3HaYMMOCTY apTyMEHT, OOBSICHSIIOIINIA
3a/Iep>KKM BHEAPEHMS GJIOKUEiTHa, 5TO HeOOXOAIMOCTb
00yUYeHMs KaK «6JTIOKUeITH»-CIIeIMaINCTOB, TaK 1 Mac-
COBOE «HapOmHOe» 00yueHye OI0KUEIHY, UTO, KOHEUHO,
TpebyeT BpemMeHu [24]. [IpyrumMu cI0BaMu, IJIsT Macco-
BOTO MPVMEHEeHMsT TEXHOIOIMY 6YKBaJIbHO BCe JOKHbI
MOCTUYb a3bl AMCKPETHOV MaTeMAaTUKN, ITPUKIIATHOM
Kpunrorpaguu 1 HaydUThCSI COCTAB/ISITh CMapT-KOHT-
paxThl. JIoJi>KHA COBITHCSI, HAKOHELI, MeuTa IuoHepa
pa3paboTKy epCcoHaIbHBIX KOMITbIoTepoB, CTuBa Bos-
HSIKA, U BCe JIIOIM Ha 3eMJie CTaHyT MPOrPaMMUCTAMM.
VBbI, B peaJibHOM MUPe, HABepHOe, 3Ta MeuTa HaCTOJb-
KO sKe peaIMCTIYHA, KaK Bepa B TO, UTO ITPY HACTOSIIE
IleMOKpaTuy JII060i1 4eJIoBeK MOKeT ObITh cam cebe aji-
BOKATOM M YCITEIIHO 3aIlIMIIATh cebsl B cyme. B peasb-
HOM MMpe gayke npodecCcOoHaIbHbIe ITPOrPaMMICTHI,
CTIEIMATMCTBI TI0 GJTOKYEITHY TIPY TIePBOIA SKe TTOTIhITKE
MpUMeHeHUs] CMapT-KOHTPAaKTOB, TP CO3JaHUU UH-
BECTUIIMOHHOTO KoHcopiumyma The DAO momycTmnm
OIMOKY HEOMHO3HAYHOCTM MCITOJTHEHMS KOJA CTOVMO-
¢ThI0 B 60 MUTH TOJUT. [25]. Tak UTO BpsI, Jv TIPOCBelIe-
HMe, Jaske B CAaMOM IIMPOKOM CMBIC/Ie, CMOYKET IIPOIBI-

HYTb TEXHOJIOTUIO B MacChI.

FINANCETP.FA.RU ([

0. Kpeinos, B.M. CenesHés

3amaaymM cebe BOITPOC: MOYKET JI BOOOIIIE CTATh Mac-
COBOJI TEXHOJIOTHSI, KOTOPAst U3HAYAIbHO MO3ULIIOHU-
poBaach Kak SKCIepUMEHTA/IbHAS U He TIpeTeHI0Baa
Ha YHUBEPCAJIbHOCTb? BUTKONH, AeKIapUpyIOIINii Kak
6a30Bble CBOICTBA AHOHVMHOCTb U JIEIIEHTPATIN30BaH-
HOCTb, ObLT YaCTHBIM PellIeHMeM UMCTO MIe0I0TNUeCKOi
TPO6/IEMbI KPUITTOAHAPXM3MA. ITO PaIUKAIbLHOE TeUeHe
JMbepTapyaHCKOi Moo, B PAMKaX KOTOPOJi JaBHO
MCCIeA,0BAJICSI BOITPOC O BO3MOXKHOCTY CYIIE€CTBOBAHMS
He3aBUCUMBIX OT TOCYJAapPCTB TUIATEXHbBIX U JeHEKXHBIX
CHCTeM C YaCTHBbIMM LieHTpaMu smuceuut [26]. [Tpy aTom,
COOCTBEHHO, TIPOOJIEMBI € TIATEKAMI Y UelIOBeUeCTBa HeT
¢ VI B. 10 H.3., C MOMEHTa 1300peTeHNSI HAJTMYHBIX JI€HET.
[TosTOMY HE YAVBUTENTBHO, YTO, GyIy Ui MIEe0TOTMIECKIM
MPOIYKTOM, MMEHHO KaK JeHbI'M KPUITTOBAIIOTHI CO CBO-
€1 BBICOKOJ BOIATUJIBHOCTBIO OKAa3a1Ch TOCTATOUHO
COMHUTEIbHBIMY [27].

OCHOBHbIE MPOBJIEMbI TEKYLWLUX

PEANTU3ALUA BNIOKYEMHA
IToMMMO BBICOKO BOMATW/ILHOCTH, IPU3HAHHBIMMA TTPO-
61eMaMy TEXHOJIOTYMY SIBJISTIOTCST: MeJIJIEHHAsI CKOPOCTh
UCTIOJTHEHMSI TPAH3aKIINIA, 60TbIIast SHEPTOEMKOCTb,
rioxast Maciurrabupyemocts [28, 29]. U geiicTBUTEND-
HO, B 2018 r. 6uTKOMH noTpebsit 47 Tw/uyac, uTo B ABa
pasa 6oJIbIlle IeKTPUUYECKOro IoTpebinenns Upnangun.
CKOpOCTb TpaH3aKLMii GUTKOMHA COCTABJISIET OKOJIO
7 Tp/ceK, a cpefHee BpeMs OXKUIaHWST TIOATBEPKIEHMS
TpaH3aKIuM 55 MUHYT. [IJisT cpaBHEHMSI, TIIaTesKHAS
cucrema Visa oopabatsiBaeT 24000 Tp/ceK, a cpemHee
BpeMs OKMAaHUS 3 CeKyHabl. [IpyueM mpeoposieHe
3TUX TIPOO6JIEM BPSIJL I BO3MOKHO ITPY COXPaHEHUMN
JEeLeHTPaIN3alMM U OTKPBITOCTY GIOKUEiTHA, TaK KaK
eIMHCTBEHHBIM ITPAKTUYECKUM METOIOM, 00ecIieunBa-
IOLVIM 3TU CBOJCTBA, SIBJISIETCS SHepro3aTpaTHblii Po W.
Tak uTo aneyuvIsiys K 6bICTPOTE G/I0KUEIiHA JOCTATOU-
HO cMesoe 3asiBiieHue. BeposiTHO, B CIIIA ero cuntarmT
OBICTPHIM OTHOCUTEIbHO 00PabOTKY IJIATESKHBIX YEKOB,
KOTOpBIE [0 CHX ITOP COCTABJISIIOT TaM 25% PO3HUUHBIX
TJiaTeskeit®, Belb Hal[MOHA/TIbHAS KIVMPUHTOBAsSI CHUCTe-
ma CIIA NACHA ACH ocBowmia 1jaTexky B TOT 3Ke JeHb
TOMBKO B 2016 T.

VunTbIBasi BbIllIeHA3BaHHbIE TPOOIEMbI, MOXKHO YCOM-
HUTBCS U B IeK/IapypyeMoit SKOHOMUY TP BHEAPEHUA
6mokueiina [30]. KoHcanTuHroBble (hMpMbl 06€IIA0T CO-
KpallieHue 3aTpaT Ha CUCTeMbI 1 MHGPACTPYKTYpy 10 70%.
Ho oHM featoT 3T0 B KOHTEKCTE 00111l 1IMpPOBU3aIIH,
COIIPOBOXKIAEMOI1 OTKa30M OT YCTapeBILIMX CUCTEM U MO-
JlepHM3alyeit, 9To 1 6e3 BHeAPeHMsI pacIipeeIeHHbIX

8 Ilo manubIM creditcards.com. URL: https://www.creditcards.
com/credit-card-news/payment-method-statistics-1276.php
(mata o6paienusi: 10.10.2019).
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PeecTpoB OUEBVTHO COKPATUT 3aTPaThl. [la 1 1eHa Xpa-
HeHVsI JaHHBIX B PaCIpeieIeHHOM PEECTPE He BbI3bIBAET
0C06OTr0 HTY3MAa3Ma JAaKe P OTHOCUTETHHO BHICOKUX
KOPIOPaTUBHbIX I[eHaxX Ha KIaccuueckye 6a3bl JaHHbIX.
CpenHeMy TIPeIITPUSITUIO TIePEXO]T Ha «OeCTUIaTHbI»
Hyperledger ot IBM 6ymeT croutb 0Koso 140 Thic. Jom.%,
He CUMTasi 3aTpaT Ha BHepEeHMe.

NMPOBJIEMA OOBEPUA K CUCTEMAM
COTCYTCTBUEM AOBEPEHHOW CTOPOHDI
U, HakoHell, Hanboyiee UPOHUYHBIN (HAKTOP, SIBIISTIO-
IIUIACSI TOPMO30M pacIpocTpaHeHus TexHonoruu. Vic-
cregoBaHue, IpOBeAeHHOe KOHCY/IbTaHTamu PwC, 1o-
Ka3aJ10, YTO OCHOBHBIM CIEPKVMBAIOIIMM (GaKTOPOM TPy
BHeJpeHNM OJI0KUEeliHA SIBJISIETCSI OTCYTCTBME TOBEPUS
[31]! Mup He IoBepsieT TEXHOIOTUM CO BCTPOEHHBIM
«TEeXHOJIOTUUECKUM» ToBepuem. JlornuHo. Benb ¢ ¢u-
J0co(CcKOit TOUKM 3peHNsT KOHCEHCYC He eCTh IoBepue.
KoHceHCYCHBIE peleHysI MOTYT ObITb CKOJIb YTOJHO
OIIMOOYHBIMY ¥ HECTIpaBeMBbIMI. Bojiee TOro, reHe-
31C TEXHOJIOTUY ITPOUCKXOANUT U3 UAEOIOrMUeCKUX yCTa-
HOBOK PaJIMKaJIbHbIX PEBOMIOIIMOHEPOB, sKeIaloinX
MepeyCcTPOUTh MUP U PA3PYIINTh COBPEMEHHbIN Karli-
Taau3M. MoskeM Ji MbI JOBEPSITb aHOHMMHOMY 60JTb-
LIMHCTBY YKaJHbIX aHAPXMUCTOB? He yauBUTENBbHO, YTO
HM TOCyJapCTBeHHbIE MHCTUTYTBI, HY KOPIIOPaTMBHbIA
MM He JOBEPSIIOT TEXHOIOTUM, KOTOPasi CTABUT 11€JTbI0

paspyliieHre COBpeMeHHOT0 MMpa.

B cryuae 9SKCK/TFO3MBHBIX OJIOKYEITHOB CUTYaI[UsI
C IOBEPYEM CTAaHOBUTCS ellle Goee MHTepecHoi. Cam
(bakT co3maHmsI MPUBATHBIX SKCKITIO3MBHBIX OJIOKYEITHOB
03HAYaeT HeJloBepye K ITyOIMUHbBIM, C «TEXHOJIOTYe-
CKMM» IoBepreM. [ToToMy UTO floBepye K YCTOSIBIIMMCST
MHCTUTYTaM BbIllle, Y4eM K aHOHMMHOI1 Tosrie. Ho, ecin
MblI IoBepsieM ycioBHOI IBM 1 ee adpdummaTtam, To BO3-
HMKAIOT BOTIPOCHI: 3aUeM HaM CYIlleCTBeHHO OoJiee 3a-
TPaTHbIN M OTPaHMYEHHBIN pacipeneneHHbli peecTp?
rmouemMy ObI IIPOCTO He pa3sMEeCTUTh CBOM IaHHbIE B 00/IaKe
IIOBEpEeHHO KOMIIaHUY U He TIO[NCATh JOBEPEHHYIO
KOMITaHMIO KaK ITpoBaiifiepa yoIyT KpUIrTorpaduueckmx
ceptuMKaToB? Takoe peleHye orpeneeHHo OyIeT 6bI-
CTpee U C JIydllle IIPOTHO3MPYeMbIMY 3aTpaTaMu. A ecsin
IOBepUs HET, TO KaK Mbl MOXKEM y4aCcTBOBATh B IPO-
MpUeTapHOM paclipefieJIeHHOM peecTpe, Ie IoBepue
06eCreunBaeTCs C yUacTyieM CTOPOHbBI, KOTOPOiT MbI He
nopepsiem?

Upe3sBbIuaiiHO oKa3arenbHbl crylianus Cenara CIIA
TI0 TTOBOZY TUIAHOB BBeAeHus Kommanuei Facebook kpuri-

° ITo mauubiM EY, Total cost ownership for blockchain solutions.
2019; Apr. URL: https://www.ey.com/Publication/vwLUAssets/
ey-total-cost-of-ownership-for-blockchain-solutions/$File/
ey-total-cost-of-ownership-for-blockchain-solutions.pdf
(mata obpatienus: 10.10.2019).

32 ®

ToBasroThI Libra. Cenatop ot Apusonsr Mapra MakCauim
MPSIMO 3asiBUJIA NIPEICTaBUTENI0 KOMITaHUM [leiiBuay
Mapkycy: «5I Bam He ToBepsito, TapHm». [loBepue Xpyrikast
Belllb, 1 lake (rrarMaH HAllMOHATbHOM 9KOHOMUKHA He
MOYKET PaCCUMTHIBATH Ha CIIELMATBHOE K cebe OTHOIIeH e
B 3TOM IIJIaHe.

Urak, moaBeneM IMpOMeXKyTOYHbIE UTOT. biiIoKueitH
Ha caMoM Jierie:

e He «HOBBIIl MUHTEPHET»;

e BepOSITHO, O6ecrieurBaeT KOHCEHCYC, HO He JoBe-
pue;

¢ TIOITYJIIPHBbIE KOHCEHCYCHbIE aJITOPUTMbI MMEIOT
HEeJ0CTaTKM, TIO3BOJISIIOLIE 3/I0YMbIIIIEHHMKAM TIOTY-
YUTb IPEUMYIIECTBA;

o He 0becrieyrBaeT paBHOIIPABHOI'O YUACTHS,;

 He 0a3a JaHHbBIX I He 06ecrieunBaeT HEM3MEHHOTO
BEUHOT0 XpaHeHUs TaHHBIX.

AHOHUMHOCTb U BECINJIATHOCTb
BJIOKYEUHA

Ho, BO3MOKHO, G/IOKUYEIiH ABJISIeTCS JeliCTBUTE/IbHO
AHOHMMHBIM 1 6ecIIaTHBIM? B 0611ieM ctyuae, OmsiTh
HeT U HeT. BOMbIIMHCTBO peain30BaHHBIX CUCTEM Ha
G/I0KueliHe, HauMHasi C GMTKOMHA, SIBJISIETCST BCETO JIMIIIb
NCeBA0aHOHUMHBIMMU. DAKT TOTO, YTO KPUIITOKOLIEIEeK
He TIPUBSI3aH K JaHHBIM KOHKPETHOT'O Ye/lIoBeKa, He Jie-
JIaeT CUCTEMY «aHOHMMHOI1». PeaibHbIe MTOTb30BaTENN
C BBICOKOJ1 CTeMeHbI0 JOCTOBEPHOCTY BbIUMCIISIIOTCSI TIO
MeTaJaHHbIM, Taske MPU UCIIOIb30BaHUYM aHOHUMai-
3epoB u ceTu Tor, KaK CITelcTy>k6aMu, Tak M YaCTHBIMU
crieupanucramu. [Ipy 3ToM, B (yiydae HeJlerajibHOM fAe-
STeIbHOCTH, TAKOE CBOJICTBO O/I0KUeiiHa, KaK I10IHAas
MPO3PavHOCTb TPAH3aKIMiA, JaeT B PyKM MTPaBOCYIMsI
OIHO3HAUHbIe HEOCIIOPUMBIE T0Ka3aTelbCTBa [32].

BecmiaTHOCTD 6/10KUYeiTHA TOKE BCETO JIUILD JeK/a-
parus. B CIITA sapeructpupoBaHbl 60jiee 1 ThIC. ITaTeH-
TOB Ha paclipeie/ieHHble peecTpbl'l. Bpsig v Bemytme
(brHaHCOBBIE ¥ TEXHOIOTMYUECKME KOMITAaHUM TTaTeH-
TYIOT TEXHOJIOTUM U3 aJTIbTPYUCTUIECKUX COOOPasKEHMIA.
VY Takux KOMITaHUIA Jaske «b6ecIiaTHbIe» TeXHOJIOTUN
VICTOUHMK TIPUOBLIN, 1 KaK MbI BUAMM, Jake B 001aCT
PeecTpoB C OTKPBITHIM UCXOAHBIM KOIOM UIYT KOPIIO-
paTMBHbIE BOJHBI 32 KOHTPO/Ib HaJl, TEXHOIOTMYECKUM
KOHTEKCTOM, Hampumep meskmy Intel 1 IBM 3a KOHTpPOITb
Hag Hyperledger.

10 IIntupyetcsimocrathe: KatzM. The U.S. Senatereallydoesn’t
like Facebook’s Libra cryptocurrency plans // digitaltrends.
com, 2019;16 Jul. URL: https://www.digitaltrends.com/news/
senate-facebook-libra-hearing-david-marcus/ (maTa o6paiie-
Hus 10.10.2019).

' Tlo manubIM bitcoinmarketjournal.com. URL: https:/www.
bitcoinmarketjournal.com/blockchain-patents/ (mara o6pa-
meHumsi: 10.10.2019).
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BJTIOKYEWUH U TPAAULMUOHHDIE
MHCTUTYTbI

HecmoTpst Ha TO YTO €AVHCTBEHHBIM 3HAUMMBIM TIPU-
MeHeHMeM OJIOKUeiTHA SIBIISIIOTCS KPUIITOBAJTIOTHI, UM
HMU B KOeli Mepe He yIa/ioCh MOMIATHYTh KJIacCuuecKkue
(bMHAHCOBbIE MHCTUTYTHI. TpaaAUIIMOHHbIE GAHKN
C TPAAUIIMOHHBIM AOBEpyUeM K (GMHAHCOBOI CUCTEME
TPAAUIIMOHHOTO rOCYAapCTBa BCe elle JyJile BO BCeX
acrekTax'2. [TOmbITKM ke ITPaKTUYeCKOTO BHEeIPEeHNS
TEeXHOJIOTHUII pacIipeieJIeHHOTO peecTpa B TPaauIIN-
OHHOI1 hMHAHCOBOI cdepe, Kak U BesJie, 10 eCTeCT-
BEHHbBIM, BBIIIEIIPMBEAEHHBIM ITPUYMHAM ITOKA YT
6e3 0c060T0 ycIexa, Tak KakK, BOIIPEKU OKUTAHUSIM,
TEXHOJIOTMS He obecreunBaeT HM COKpaIleHus 3a-
tpat Ha IT uHpacTpyKTypy, HE CHMKAET CTOMMOCTD
MeKOaHKOBCKMX PAcUeTOB M He yCKopsieT 06paboTKy
TpaH3aKIuii. A Takue JeKaapupyeMbie TOCTOMHCTBA
6yi0KueliHa, Kak 6€30MacHOCTh MyTeM UCIOAb30Ba-
HMSI IyOJIMUHO KpuItTorpaduu, pacrpenenerHHast b1
¥ CMapT-KOHTPAKThI BIIOJTHE CAMOCTOSITe/IbHbBIE 3pe-
JIbIE€ TEXHOJIOTYM, KOTOPBIE CYIIECTBYIO HE3aBMUCYMO OT
6/10KUeliHa ¥ MOTYT ObITh BHeIpeHbI B IT MHMpacTpyK-
Typy GMHAHCOBBIX OpraHu3aluii o OTAeNbHOCTH [33].
BeposTHO, UMEHHO MO3TOMY HauboJiee ycIelHas
KOMITaHMSI, TeKIapupyromias «MeskOaHKOBCKIe pac-
yeThl Ha 6j10KUeiiHe», Ripple, Kak BBISICHUIIOCH, IJIsT
MeKOaHKOBCKMX PaCUYeTOB MCIOMb3YeT TPAAUIIVIOH-
HbIe MHCTPYMEHTBHI, a He OJIOKYeiTH .

PerynsiiiyoHHbIe Mepbl B OaHKMHTE ¥ Ha (DMHAHCO-
BBIX PbIHKAX CYIIECTBYIOT HE ITPOCTO TaK, a JJIs 3aIAThI
MHBECTOPOB. ITO HE «KaJHOCTb», & Pe3y/IbTaT J0JITOr0
Pa3BUTHUS TOCYOAPCTBEHHBIX MHCTUTYTOB.

Hukaxkoit 6/10KueliH, KpOMe TOro, He 3aMEeHUT U He
YCWINT MHCTUTYT JeMOKpATUUeCKUX BbIGOPOB. ['0y10-
coBaHMe Ha 6JIoKUeiiHe B paBHOJI CTEIeHM He 3ally-
II€HO OT «BOPOCOB», KaK U B CJIyyae UCIIOAb30BaHMS
TPaAUIIMOHHBIX YPH. Kak 6JI0KYeifH MOXKET [TIOMOYb,
eQTV TIOTeHIIVAIbHBIV KaHIMUIAT IPOCTO He AOITyIeH
IO IEMOKPATUIECKOTO BOJIEU3bSIBIEHUS?

CucTeMbl JIOTUCTUKY Ha 6I0KYeiiHe, KaK M Tpaay-
LIMOHHbBIE, TTOIBEPIKEHBI ITpobieMe «Mycop Ha BXofe,
MYyCOp Ha BbIxojie». Harmpumep, cucteMy OTCI€KMBAHNS
IBYDKEHVST PPYKTOB OT IIPOM3BOIUTENIS K MIOKYTIATENTIO

2 Tlo maHHbIM MHAEKca moBepust dnenbmana (Edelman Trust
Barometer) B 2019 1. moBepue K 6aHKaM/6GIOKYEIHY/KPUIITO-
BaJIIOTE B CPeHEM [0 BCEMY HACEJEHUI0 3eMJIY COOTBETCT-
BEeHHO: 61 (moBepue) / 55 (HeiiTpaabHOE OTHOLIEHME) / 35 (He-
nosepue). URL: https://www.edelman.com/trust-barometer
(mata o6parmenus: 10.10.2019).

13 TIo mauubiM Financial Times: Kelly J. Blockchain insiders tell
us why we don’t need blockchain. 2018; May 2. URL: https://
ftalphaville.ft.com/2018/05/02/1525253799000/Blockchain-
insiders-tell-us-why-we-don-t-need-blockchain/ (mara o6pa-
mrenusi: 10.10.2019).
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Walmart 3amycTtun B miepBbiit pa3 B 2006 I., OTMEHWIT
B 2009 1. 1 cHOBa nepesanyctui B 2017 T., HO yKe Ha
6rmokueiite [34]. [maBHOI mpobiemoit cyctembl B 2006 T.
OBbLT TOT (AKT, UTO MPOMU3BOINUTEIN HE XOTIT BBOIUTD
B Hee IaHHbIe. PazyMeeTcs, BHeIpeHNe G/IoKYeiiHa HI-
Kak He pelnso 3Ty rpobnemy. ITpu 3ToM, Kak Mbl 3HaeM,
TPV M3BECTHO HACTOMYMBOCTHM IMPOGIEMAa MapKMPOBKU
MPOIYKTOB JIETKO peliaeTcs: TPaAUIMOHHBIMU CPeNCT-
BaMM, IPMMEPOM UeMy CITyKaT POCCUICKIE CUCTEMBbI
ET'AVIC u Mepkypwuii.

BbIBO4bl

[TogBOAst UTOTU, XOUETCSI OTMETUTD, UTO UpPE3BbIUali-
HO MHTEPEeCHbI COIMabHbIe U KYJIbTYpPOJIOTUYECKME
acCIeKThl BOSHMKHOBEHMS «Xaira» BOKPYT TeMbI OJIOK-
yeiiHa. Kakum o6pa3om 6/I0KUeITH-MaHMs OXBaTuUIa
cepbe3Hblii 6u3Hec? Kakum 06pa3om Ha GI0KYeiiH
BO3HMK COLIMA/IbHBIN 3aKa3? Kak skcriepuMeHTaIbHOE
TEXHOJIOIMUYECKOe pellleH)e MMOPoauIo GakTUIeCcKu
CEKTaHTCKYIO CCTEMY BEPOBaHMIi C YepTaMu JIeCTPYK-
TUBHOTO Ky/ibTa?'* Ha 3Ty BOMPOCHI ellle IpeCTOUT
OTBETUTDb OYIYIIMM VMCCIIeIOBATENISIM, HO Y3Ke ceifuac
€CThb OCHOBAHMsI 110jIaraTh, UTO O6JI0KUYEITH B 6OJIbIIe
CTeIleH! colMaabHbl peHoMeH [35], ueM paloHaIb-
HbIA [36].

bnokueliH u pacnpene/ieHHbIE peeCTPbl He SIBJISI-
I0TCSI 6a30BOI TeXHOJIOrMeN 1 B 0011eM He 00/1a5aioT
IIPUIMCHIBAEMbIMM UM CBOVICTBAMM HEM3MEHHOCTH
XpaHeHUs JaHHbIX, JOCTUKEHUS IOBepHsl, aHOHUMHO-
CTU, HU3KOM CTOMMOCTU TPaH3aKLUI U IelleBU3HOM
BHeZpeHMs. Bce cyliecTBYOIIVE TEXHOMIOT UM KOHCEeH -
cyca 061a1aT PyHIaMeHTaIbHBIMM HEAOCTAaTKAMM.
TexXHOJIOTHSI KPUIITOBAIIOT OpUTMHAIbHA, HO ObLiIa
YaCTHBIM 3KCII€PUMEHTAJIbHBIM pellleHreM KOHKpeT-
HOJ U/Ie0IOTYeCKoii Mpo6sieMbl inbepTapuaHCKoi
TTOJIUTUYECKOT TTOBeCTKM. KoHCeHCcyc He obecIieunBaeT
IoBepus. 3aepkKka BHeIpeHus 6J10KUeliHa, B 4acT-
HOCTU B TPAAUIMOHHBIX (PMHAHCOBBIX MHCTUTYTAX,
3aKOHOMeEepHa, TTOCKOIbKY TEXHOJIOTHS He TTIOKa3bIBaeT
pe3y/IbTaToB JIy4lile, YeM Tekyliye 1(poBbie peleHusl.
TpaguiiMoHHbIe 5KOHOMUYECKVEe UHCTUTYThI UMEIOT
6osbiliee 06IeCTBEHHOE JoBepue. 3HaAUMUTeIbHbIe
BJIOKEHMSI B OJIOKUEIH U paciipeieJIeHHbIE PeecTPhbl
BPSIA, I CKOPO OKYIISITCSI, HO Ae (aKTO rapaHTUpy-
10T IPOIOJKEHNME TTOVCKA ITIPUMEeHEeHNST TEXHOJIOTUM
B Pa3IMUHBIX 06/IACTSIX UEIOBEUECKOI IesITeIbHOCTH,
BKUIIOYast GuHAHCOBYIO cepy.

4B mae 2018 60KueiiH MpeATPUHUMATENb 1EiiCTBUTEILHO
CO3Ja/T PEJIUTVO3HBIN Ky/IbT «Ha OGJIOKUYeliHe» TOof, Ha3BaHM-
em «0xQ». URL: https://www.americamagazine.org/politics-
society/2019/06/14/can-technology-behind-bitcoin-be-used-
build-belief-system (maTa o6pamenusi: 10.10.2019).
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AHHOTALMUA

Llenb cTaTby — cucTeMaTM3aLms CYLLECTBYIOLMX B IUTEPATYPE U Y MEXAYHAPOLHbIX U HALLMOHANbHbIX OpraHu3aLmii pery-
NSTOPOB B3MNALOB HA MOHATME KPUMTOBANIOTbI, aHANIM3 €€ IKOHOMMUYECKOM CYLLHOCTM U MecTa B COBPEMEHHOW AEHEXHO-
bu1HaHCOBOW cucTeMe. B paMkax [eCcKpUNTUBHOMO M TEOPETMYECKOro aHanu3a o6CyXAatoTcs onpeaeneHns u QyHKLMUK
KpunToBanioTbl. laHa cucTeMaTM3aumMs CyLECTBYOWMX B IUTEPATYPE NOAXOAOB K aHaNM3y MOHATUS KPUMTOBAHOTI, MO-
Ka3aHO MEeCTO KpWUMTOBAMOTbl B COBPEMEHHOW 3KOHOMMYECKOM TEOpMU. B pamMKkax CpaBHUTENbHOTO aHanM3a NpoBeAeHO
COMOCTAB/IEHNE KPUMTOBAMIOT MEXAY CODOM, a TAKKe C LEHbraMM U NAATEXHbIMU CUCTEMAMU. B pesynbraTe nccienoBaHms
cLienaHbl CnefyroLme BbIBOAbI: KPUMTOBANOTbI 334aCTy0 ONpeAenstoTcs Yepes Habop 6a30BbiX XapaKTePUCTUK, KOTOPbIM
OHW YAOB/ETBOPSIOT; HE ABNAIOTCA AEHbraMu, MPY 3TOM MOTYT BbIMOJHSATb OCHOBHYIO (YHKLUMIO AeHEr — ObITb CPEACTBOM
niaTexa; MoryT 6biTb MO CBOEM CYTU CPeACTBOM OCYLLECTBIEHUS PAcYeToB, aKTUBAMM, NAaTGOpMaMu ANS 3aK/YEHUS
CMapT-KOHTPAKTOB, CPEACTBOM NS KpayAdaHAMHIA; HEe SBASKOTCS YacTHbIMU [leHbraMu B TPAKTOBKe Xaieka; MoryT ObiTb
onucaHbl B paMKax Mogeseil HOBOro MOHETapu3Ma (3KOHOMUKM MaTexeit).
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BBEOEHUE

BBuay Bo3pacTalouiero MHTepeca He TOJbKO Tpef -
CTaBUTENIEeN 9KOHOMMUYECKOTO COODOINECTBa, HO U K-
POKO IMyOMMKY K KPUIITOBATIOTAM CTPEMUTENHHO
pacTeT uncio paboT, MOCBSIIEHHBIX ITpobaeMam, CBSI-
3aHHBIM C UX QPyHKIMOHMpOBaHVeM. OTHUM U3 M-
POKO 00CYKIaeMbIX HAIPaBIEHMI SIBSIETCS aHAIU3
9KOHOMMYECKOH CYLIIHOCTU KPUIITOBATIOT U BBITIOJI-
HSIE€MbIX UMY QYHKIINIA.

KpuritoBaaioThl ¥ TEXHOJIOTUS pacIipefe/ieHHO-
ro peecTpa — JiBa KJIIOUEBBIX MOHSITHUS, CBSI3aHHbBIX
C KPUIITOIKOHOMMKO. TeXHOIOTUS paciipeneneH-
HOTO peecTpa (6JIOKUEIiH) 4aCTO pacCMaTpUBaeTCsI
OTIeJIbHO OT KPUMITOBAIIOT, TaK Kak IpeJCcTaBseT
€0060Ji TUIIIb OTIpeAe/IeHHbIV By 6a3bl JaHHbIX, HA
OCHOBEe KOTOPO¥ QYHKIMOHUPYIOT KPUIITOBATIOTHI.
B mepuop KpUIITOBATIOTHOTO GyMa MHOTME KPYITHbIe
OopraHm3sanuy 1 Iasxke rocyJapcTBa SKCIIepUMeEHTH-
pOBaJIM C paclipefeneHHbIMU peecTpaMMu, IbITasICh
HaiTU UM TIpMMEHeHMe B TeX UM MHBIX OTPaCIsiX
3KOHOMMKM. OHAKO 3HAUNTEIbHAs YaCTh 3TUX MPO-
€KTOB TaK ¥ OCTaJIach Ha Gymare My UX peann3anyst
orpaHMYMIaCh MMJIOTHBIMM 3aITyCKaAMM U TE€CTaAMMU.
B T0 ke BpeMst HEKOTOpbIE SKCIIEPUMEHTHI YBEHUAINCh
YCITEXOM, U CErOIHS OIOKUEIH MCIIOIb3yeTCs B MHMOP-
MAIMOHHBIX CUCTEMAX, 0OCTYKMBAIOIIMX PA3/IMUHbIE
0671aCTY TOCYIapCTBEHHOTO YITPaBIE€HMS, MEOUIIVHBI,
soructuku. Tem He MeHee TTpaKTHKa MoKasana, 4To
610KUeiTH 6e3 KPUIITOBATIOT SIBJISIETCST TOBOJILHO CITe-
IM(PUIHBIM ITPOAYKTOM, CITOCOOHBIM ITPOSIBUTH BCE
CBOM MPEUMYIIECTBA 110 CPABHEHMIO C KJIaCCUUECKUMU
6a3aMu JAHHBIX JIUIIb B OIIPEIe/IEHHBIX YCTOBUSIX.

YTo KacaeTcs KPUIITOBAJIOT, TO 60JIbINAsT YaCTh
IVICKYCCUIi B aKaIeMUUeCcKoii cpefie BefeTcsl BOKPYT
OGUTKOMHA, XOTSI K CETOIHSIITHEMY JTHIO MTOMY/ISIPHOCTh
IPYTUX KPUIITOBAIIOT TAKXKe 3HAUUTEIbHO BhIPOC/IA.
CoBpeMeHHbIe KPUIITOBAIIOTHI OTINYAIOTCS IPYT OT
IIpyTa He TOITbKO 0COOEHHOCTSIMM VICITONb3yeMbIX KPUIT-
TorpadMIecKMx aIrTOPUTMOB, MEXaHM3MOB KOHCEHCYCa,
SMMCCUU U CTeNeHbI0 ([e)lleHTpaan3ainum, Ho 1 CBO-
MMM 1IeJIeBBIMM (PYHKIMSIMU. B momo/iHeHe K 3TOMY
MHOTVe KPUIITOBAJTIOTHI BOCIIPUMHMMAIOTCS eIlle 1 Kak
MOTEHLMA/IbHbIV MHBECTULIMIOHHBI MHCTPYMEHT. [JaH-
Hast paboTa SIBISIeTCS MTPOIOIKEHMEM MCC/IeqOBAHMS
9TOTO HAIpaBJeHUs U CTaBUT CBOE 11e/bl0 CHCTeMa-
TU3AIMIO CYIIeCTBYIONMX B IMTEPAType B3MISIA0B Ha
KPUIITOBAIOTHI ¥ UX CYIIHOCTD.

BJIOKYEWH KAK OCHOBA
OYHKUMNOHUPOBAHUA KPUNTOBANIKOT
@OYHKIVMOHUPOBAHME GOMbIINMHCTBA KPUIITOBATIOT
OCHOBAHO Ha MCITOJIb30BAHWM TEXHOIOTUY GIOKUETiH,
KOTOpAasl SIBJISIeTCSI pa3HOBUAHOCTBIO pacIipeiesieH-
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HOT'O peecTpa, T.e. IIpefCcTaBsieT cob0ii onpemeneH-
HbI BuJ 6a3bl JaHHBIX. Kaskabiil 670K B OI0KYeiiHe
COIEepPsKUT HabOP U3 COBEPIIEHHBIX B TEUEHME OIIpe-
IleJIEHHOTO TIepy1oa BpeMeH! TPaH3aKIIMiA.

Cy1iecTByeT HECKOJIBKO KIaccubuKalmii 6;iokueitHa
10 pa3HbIM IIpU3HAKaM, OTHAKO B CBETE MUCKYCCUU
0 KPUITTOBAJTIOTAX MHTEPEC ITPEICTABIISIET CII0Co0 (op-
MMPOBaHMS 6J10KUeliHa (H06aBIeHMsI HOBBIX GJIOKOB),
OTIpeieisieMblii TUITIOM KOHCEHCYCa, T.e. MeXaHU3Ma, OT
KOTOPOTO 3aBUCHUT, KaKM 06pa3oM GopMUPYIOTCS HO-
Bble 6JI0KV MH(POPMAIIVY U CTETIeHb ee 3aIUIeHHOCTH.

CylIecTBYIOT TPU OCHOBHBIX TUITa KOHCEHCYCA:
«IOKa3aTeJIbCTBO paboThl» (proof-of-work), «moka-
3aTeNIbCTBO BiaameHus» (proof-of-stake) u anropmrm,
OCHOBAHHBIN Ha pelnieHny 3a4a49M O BU3AHTUICKUX
reHepasax [aJITOPUTM «I0Ka3aTelIbCTBO aBTOPUTETA»
(proof-of-authority) He moka3zasn cBoio 3pHeKTUBHOCTB].

Ipesxkne yeM 6ojiee KOHKPETHO TOBOPUTH O TUIIAX
KOHCeHCYyca, He0OXOIMMO OTIPeAeNUTD ellle ONVH Bask-
HBbIii 1151 67I0KYeliHA TEPMUH, & UMEHHO «y3eJI».

V3es1 — 3TO YCTPOVICTBO B C€TU OJIOKUEITH, T.€. JII0-
60€e aKTMBHOE 3JIEKTPOHHOE YCTPOICTBO, TAKOE KaK
KOMITbIOTEp Miu TenedoH, MMelolee TTOAK/II0UeH e
K uHTepHety u [P-anpec. Ponb y3i1a 3akinoyaeTcs
B OKa3aHUM MOAIEePKKM CETHU ITyTeM COXpaHEeHMS KO-
iy 67I0KYeliHa ¥, B HEKOTOPBIX CIyYasix, 06paboTKu
TpaH3aKLuii. Biagenbiipl y3710B MPeOCTaBISIIOT CBOU
BBIUMCIMTEIbHbIE PECYPChI IJI XpaHeHs U Bepudu-
Kallyy TPaH3aKI[Mif, TO9TOMY Y HUX €CTh BO3SMOKHOCTb
MTOTYYUTh TPAH3aKI[MOHHBIN c6Op (KOMMCCHIO). DTO
Ha3bIBAETCS MaiiHMHIOM (mining, mo6bIya AJIsl ajaro-
putmoB PoW) unu popxkuurom (forging, koBka mjs
anroputmoB PoS).

CylIecTBYIOT IBa TUIIA Y3JIOB:

1. TlomHbIN y3ei, KOTOPBIM CKauMBaeT IIOIHYIO
KOIMIO 6JI0KYEliHA U MTPOBEPSIET JIIOOYIO HOBYIO OIle-
panuio, TakuM o6pa3oM MOATBEePKAAs U MTPOBOAS
TPaH3aKIINM, TTOMeIIas UX B 60K,

2. Jlerkuii y3eJ1, KOTOPbI He XPaHUT B cebe Bech
peectp. TakuM o6pa3om, pasMep 6J0KUeiTHA He SIB-
JisieTcs Mpo6eMoii A JaHHOTrO THUIIA Y3JI0B, ITO-
CKOJIBKY HET HeOOXOAMMOCTM XPaHUTh OTPOMHOE KO-
JIMYECTBO JAHHBIX. JIerKie y37Ibl UCTIOMb3YIOT PEXKUM
VIIPOILLeHHOJ mpoBepKy miatexei (SPV, simplified
payment verification), KoTopslit TpebyeT 3arpy3Kku
TOJIbKO YacTy 610KueliHa. [IJ1sT TPOBEPKM CBOMX TPaH-
3aKIIMii U orepaluii OHM TTOIK/TIOUAIOTCS K KJIMeHTaM
C TIOJTHBIM y3JIOM U MCITOIb3YI0T GWJIBTPHI Biryma.

B Gy10KueiiHe caMoi1 M3BECTHO KPUIITOBAIOTHI —
6uTtkouHa (bitcoin) — Mcmonb3yeTcst TUIT KOHCEHCYca
«I0Ka3aTeJbCTBO PaboThi». Er0 CyTh 3aK/II0UAETCS
B TOM, UTO y3JIbl CETM YUACTBYIOT B CBOETO POJa COPEB-
HOBaHMM 3a TIEPBEHCTBO reHepaIy KaxI0ro HOBOTo
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6JI0Ka, KOTOPOe M HasbIBaeTcs MaitHMHroM. CaMo 110
cebe cocTs3aHMe 3aK/II0UAETCS B TIOIBITKE PEITUTD
HEKOTOPYIO0 KpuIrTorpadudaeckyio 3agauy (mogoopaTh
HEKOTOPbI X3l ONpeiesIeHHOl CIOKHOCTH, KOTOPbIN
OyIeT CTY>KUTH 3aTOJIOBKOM HOBOTO 6JI0Ka). ITO OIpe-
JIeJITeT KOHKYPEHTHBI XapaKTep MaifHMHTa: YeM BbIIlIe
BBIUMCTUTENbHAST MOIIHOCTD, [0OaB/IsieMast B CETh, TEM
BBIIIIE CpeHee KOMMUECTBO KOMITbIOTEPHBIX BbIUM -
CJI€HM, HeOOXOIMMBIX IJIs CO3IaHMs HOBOIO 6/10Ka.
DTOT METO[ TAK’Ke YBEJIMUMBAET CTOMMOCTb CO3TaHMSI
6JIOKOB C POCTOM MOIITHOCTY CUCTEMBI. B IpoTokosie
OGMTKOMH HaTrpaoil B TAKOM COPEBHOBAHUM SIBJISIET-
CsI HEKOTOpOe YMCI0 OUMTKOMHOB. VIMeHHO 9Ta Tpe-
MM, TIOJTyJaeMast 3a 3amych HOBOTO OJ10Ka (pelreHye
Kpunrorpaduueckoi 3agaun), 1 MpeacTaB/seT co00ii
SMMCCHUIO JaHHO BaMOTHI. IIpOTOKOI GUTKOMHA 1 MHO-
I'MX OIPYTUX KPUIITOBATIOT YCTPOEH TaKUM 06pasoM,
YTO IMUCCHS TIPOMUCXOIUT Uepes MpUMepHO paBHbIE
MMPOMEXYTKY BpeMeH!, a BeJTMUMHA KaKI0M SMUCCUN
M3BECTHA 3apaHee U OIpeJeeHa B CBOMCTBAX MPOTO-
KOJIa; TT09TOMY TPAEKTOPUS BCEX OYAYIIVX SMUCCHI,
a 3HAUMT, ¥ TPAEKTOPUS MIPEIIOKEHNST KPUITTOBAJTIOThI
M3BECTHBI 3apaHee.

MexaHM3M «I0Ka3aTeJIbCTBO PabOThI» TIO3BOJISET
JII0O0MY ITOTh30BATETI0 OMTKOMHA COBEPIIATH 6e3011a-
CHbIE TpaH3aKIMK 6e3 BMeIaTeabCTBA TPEThUX JIUII.
OIHaKo OCHOBHBIE C/1abble MecTa CUCTeMbI OJIOKUEeliH,
dbopmupyolIMe caMmy CyTh TAaKMUX BaJIOT, KaK OUTKOMH,
XOPOIIO M3BeCTHbI. OHY 3aK/TIOUAIOTCS B IJIUTETLHOM
BpeMeHM TPaH3aKI[Mii, KOJIeOMIOIIMXCS, @ MHOTIA U BbI-
COKMX TPaH3aKIMOHHBIX U3HepkKaxX. [lomumo 3TOTO,
coBeplIeHNe MaifHMHTOBBIX OIlepanuii 1o Bepudu-
Kaluy mpoliecca 6J10KUeifHa CBSI3aHO C OTPOMHBIM
roTpebaeHeM 3JIeKTPOIHEPTUMA.

B ajiropuTMe KOHCEHCYCa «q0Ka3aTeJIbCTBO Bjla-
IeHMsI» BePOSTHOCTh CO3/IaHMsI HOBOI'O 0JI0Ka y4acT-
HUKOM OITpeeIsieTCs] KOMMUYeCTBOM KPUIITOBATIOThI/
TOKEeHOB Ha ero 6anaHce. OCHOBHOE ITPEMMYIIEeCTBO
IAHHOTO THUITa KOHCEHCYCa COCTOUT B TOM, UTO HET
HeOOXOAVMOCTY TPATUTh 3HAUUTEIbHBIN 00beM JTeK-
TPOHEPIUM Ha pellleHKe KpUITorpaduueckux 3amad.
Ipu 5TOM B Ipoliecce co3aaHs 6;10Ka He IMPOUCKOINUT
IOOBIUM HOBOTO KOJTIMYECTBA KPUTITOBAIIOTH — B Ka-
YyeCcTBe BO3HATPAKAEHMS BbICTYIIAET JINIIIh KOMMCCHUS
OT BKJIFOUEHHBIX B BJIOK TPaH3aKI[UIA.

Bo3MoskeH Taxoke BapMaHT KOMOMHMPOBAHHOTO MC-
T10JIb30BaHMS MEXaHM3MOB TOKa3aTeIbCTBA BIaleHUS
¥ paboThl, KOT/Ia HEKOTOPAst 4YacTh OJIOKOB MaiiHUTCS

! Xam — 310 pe3ynbrar paboThl XouI-QyHKIMKU. VIMEHHO MC-
MO/Tb30BaHMe Takux (GYHKIMIT TOMOraeT MpenoTBPaTUTh Ie-
pemnuchbiBaHMe KaKoii-mMb60 MHGOpPMAIUK, TaK KaK MPUAETCs
B TAKOM CJIyUae MepenucaTth U BCe MOCIeAyolue 610K, YTO
HEBO3MOXKHO (TIoipo6Hee cMm. [1]).
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(HarmpuMep, KaKIblii n-i GJIOK, T.e. MeCTO TaKuX 6J10-
KOB B LIeTIOYKE IeTePMUHMPOBAHO, OCTAIbHbBIE OIIOKA
JI06aBJISIIOTCS BAIMIATOPAMM).

CyTbl0 MexaHM3Ma KOHCeHCYyCa, OCHOBAaHHOTO Ha
pellleHMM TaK Ha3bIBAEMOI 3a/1au O BU3AHTUCKUX
reHepasnax (byzantine fault tolerance algorithms, BFTA),
SIBJISIETCSI TIOCTOSTHHBIN 0OMEH 1 CBepKa KOIMUii pe-
€CTPOB MEeXIY YIaCTHMKAMM CEeTH C TOC/IeAyIoneit
BBIPAOOTKOI KOHCeHcyca. Takye cucTeMbl XapaKTe-
PU3YIOTCSI BBICOKOI CKOPOCTBIO TPAH3aKIIUii U OT-
CYTCTBMEM MailtHMHTa. YUacTBYIoIIe B BIpaboTKe
KOHCEHCYCa HOAbI MOTYT (B 3aBMCUMOCTH OT KPUIITO-
BaJIIOTHI) ITOJTYYaTh YaCTh KOMUCCHUIA C OI0OPEHHBIX
TpaH3akuuii. Takue aJiIroOpUTMbl, OGHAKO, IEMOHCTPY-
PYIOT BBICOKYIO CKOPOCTb TPAH3aKIIVIA JIUIIb C OTHOCH-
TeJIbHO HEeGOJIBIIM KOJIMYECTBOM PeIIaioNX HOOB
", CJIeIOBATEIbHO, Yallle MCIOMb3YIOTCS B YaCTUIHO
LIEHTPaJIM30BaHHBIX peecTpax.

B 3aBMCHMMOCTH OT MCIIO/Ib3yeMOTO MeXaHM3Ma
SMMCCUM TIOJABIISIONIEe GOMBIIMHCTBO KPUIITOBATIOT
MOSKHO Pa3[Ie/NTh Ha Te, Ube ITpejIosKeHe OrpaHu-
YeHO, HO IOCTVDKeHMe MaKCMMaJIbHOTO KOJIMYeCcTBa
OTCPOYEHO BO BpeMeHU, 1 Ha Te, UYbe MpeJIoKeHue
TTOJTHOCTbIO SMUTUPYETCS B TIEPBBI MOMEHT CO3JaHMSI
KPUIITOBATIOTHI.

KpuIToBasI0ThI IIEPBOTO TUIIA OOBIYHO MUCTIONB3YIOT
B KauecTBe MexXaHM3Ma KOHCEHCYCa J0Ka3aTeabCTBO
paboThl, KOTAa reHeparusi HOBbIX MOHET SIBJISIETCS
Harpajoi MaliHepaM, y4aCTHMKaM CEeTH, OCYILIeCTB-
JISTIOIMM CO3JaHKe HOBBIX GIOKOB B I[€IIM 3a CUET MC-
T10JIb30BaHMS X BBIYMCIUTEIbHOM MOIHOCTH (Bitcoin,
Etherium).

KpurroBaroThl BTOPOTO THUIIA UCIIONMb3YIOT APYTHE
MeXaHM3MbI KOHCEHCYCa, HalIpuMep, TOKa3aTeIbCTBO
BJIQJIEHMSI, [TPU KOTOPBIX BEPOSITHOCTD CTATh y4acT-
HMKOM CO3/IaHMsI HOBOTO 6JI0Ka 3aBMUCUT OT OGajaHca
MOHET Ha CYeTy, BBIUMCINTEeTbHASI paboTa He Takas
3aTpaTHas, a Harpaja — JIMIIb KOMUCCHS OT 006peH-
HbIX TpaH3akuuii (Nxt, BlackCoin).

Hawubomee pacrpocTpaHeHHOI SABISIETCS IPAKTUKA
MCITOIb30BAaHMS 000MX YIIOMSIHYThIX MeXaHM3MOB
KOHCeHcyca?, Korga 60JbIiast 4acTh 6JI0KOB CO3AeTCs
J0Ka3aTeTbCTBOM BJIa[IeHNS, HO HEKOTOPbIe «OTIOPHbIE»
6ok cosmarorcs «maitHuHrom» (EmerCoin, PeerCoin).

CyIIecTBYIOT U IPYyTYie METOIbI KOHCEHCYCa U IMMUC-
CUM, HATIpMMeDP B JelleHTPalM30BaHHOI IaTdopme
TSI BAJTIOTHBIX orepaiiuii Stellar, Mcronb3yiorieit coo-
CTBEHHYIO BATIOTY lumen, MpMMeHseTcs] MeXaHU3M
KOHCEHCYCa Ha OCHOBE YaCTHOT'O pellleHys 3a0aun

2 XoTsI iBe camble pacpoCTpaHeHHbIE ¥ U3BECTHbIE KPUIITO-
BaJTIOTBI — OUTKOMH ¥ 3UP — UCTIOTb3YIOT HETMOPUIHbI Me-
XaHU3M KOHCEHCYyca.
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0 BuU3aHTHUICKuX reHepanax (Federated Byzantine
Agreement, FBA) [2]. B Stellar 6s11a ocyIecTBieHa mep-
BUYHAS ¥ eIMHCTBeHHas aMuccus B pasmepe 100 mipa,
lumen, 6osbIIast 4YacTh U3 KOTOPBIX IO CUX ITOP He
HaxOIUTCS B CBOOOIHOM 06GpateHnu (IPUHAIEKUT
OCHOBaTeJIsIM). TeM He MeHee B caMy CUCTeMY ObIJT 3a-
JIOSKEH CJIEAYIONIVI TaK Ha3bIBa€Mblii MHOISIIMOHHbIN
MeXaHM3M, 06eCITeunBaIINii IPUPOCT KOTUUECTBA
MOHET CO CKOPOCThIO 1% B rof. 3a KaXXAYI0 TpaH3aK-
uuio B Stellar B3piMaeTcst KOMMUCCHST, CyMMa KOTOPO¥A
hopmupyeT KOMUCCMOHHBIN MTy/1. [[aHHbIN Ty B CyMMe
C KOJINYeCTBOM MOHET B 00pallieH!y, TOMHOKEHHbIM
Ha KO3 PUIMEHT HefeabHO MHQIISIIMNY, pasmaeTcs
HEKOTOPOMY KOJIMYEeCTBY Y4aCTHUKOB ceTu. X BbI-
6MparoT Apyryue YYaCTHUKY ITOCPEACTBOM TOJI0COBA-
HUSI — K&K/l MOKET IIPOrojiocoBaTh OJMH pa3 3a
KOTO-TO APYroro, Ipu4eM ero rojioc B3BelInBaeTCs
1o KosinuecTBy lumen Ha ero 6anaHce. JIo60ii, KTO
Habepet 6osee 0,05% oT 061I€TO YMC/IA TOJIOCOB (T.€.
OT CyMMapHOTro KOJIMYecTBa MOHET), IToTyJaeT Harpaay
13 eXkeHeJleJTbHOTO KOMMCCMOHHOTO ITyJia.

[MoBTOpMMCS, UTO HA CETOMHSIITHNI IeHb JIJISI CO3-
IaHUST KPUTITOBATIOT MCTIOIb3YIOTCSI TPU OCHOBHBIX
MexaHM3Ma KOHCeHCYca: 0Ka3aTelbCTBO PabOThI,
Jl0Ka3aTeabCTBO BJIaleHNs U 3a/5a4a O BU3AHTUICKUX
resHepanax. Y KaKA0ro M3 HUX B OTAEIbHOCTYU eCTh
cBou cinabble MecTa 1 HemocTaTku. Hammpumep, He
OYeHb TOMyIsIpHasT KPUIITOBAIIOTA, MCII0Ib3YI0Ias
QJITOPUTM KOHCEHCYCa «JJ0Ka3aTeIbCTBO PabOThI», MO-
SKeT ObITh aTAKOBAHa C IOMOIIIbI0 BPEMEHHO apeH bl
OTPOMHBIX BBIYMCIUTENbHBIX MOITHOCTE (4TO 6BLIO0
MpojeaHO HeCKOJIbKO pa3 U MOoJIyuna0o Ha3BaHue
«araka 51%»).

KpunToBasnioTbl, OCHOBaHHbIE HA KOHCEHCYCE «/I0-
Ka3aTeJbCTBO BJIafeHMsI», IOTEeHUMAIbHO ySI3BYMbI
ILJIST IPYTUX TUIIOB aTakK, HallpyMep «aTak U3 TTyOMHBI».
Ecnu KTO-TO MOMYyYMUT KOHTPOJIb HaZ, KOlleabKaMu,
cofiepsKallyMu yske MOTpayeHHbIe MOHETbI, OH CMOYXKET
«OTKaTUTb» BpeMsI 0 MOMEHTa, KOT/Ia 3TU KOLIeTbKI
elre comepskaay MOHETBI, U, TIOTYYMUB TaKUM 00pa3om
51% MOHeT, HOCTPOUTD aJbTePHATUBHbIN GIOKUEITH.
Eciu Takoit HOBbI aibTePHATUBHBINM OJIOKUEIH IJTUH-
Hee OCHOBHOTO, 3/I0YMbIIIVIEHHUK U3MEHUT COLep-
KMMOe GIOKYeliHA «3aJHUM YMCIOM». [IJIST 3aIUThI
OT IMOAOGHBIX aTaK MCITONIb3YIOTCS TOTIOTHUTETbHbBIE
MeXaHM3Mbl, HalIpMMep AYMHAMUUeCcKyie KOHTPOJIbHbIe
touku (dynamic checkpoints). Kpome storo, Mexanmusm
«I0Ka3aTeabCTBO BIAJeHMsI» B 1IeJIOM OKasasics 6ojiee
CTAOGMIbHBIM, UeM aJITOPUTM «I0Ka3aTeIbCTBO pabo-
ThI». TeM He MeHee ceifyac JOBOJbHO paCIPOCTPAaHEHO
MCITO/Ib30BaHME 060X MEeXaHM3MOB KOHCEHCYCa IJIsT
BBIINTYCKA KPUIITOBAJIIOT, ITOCKOJIBKY 3TO MTO3BOJISIET
CHU3UTH OOV PUCK KMOepaTaxk.
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ONPEOENEHUNE KPUNTOBANIOTHI

U BbIMOJIHAEMbIX E}0 ®YHKLIUN
Ha ceropusaniamuii neHb efHOE ONpeeneHne Kpull-
TOBAJIIOThI OTCYTCTBYET. Tak, Harpumep, 6aHK MeXK-
nyHapoaHbix pacueToB (BMP, BIS) oToskmecTBs-
et mousTusa “virtual currency”?, “digital currency”
u “cryptocurrency”* 1 onpenensier «uudpoBYIO BaI0-
Ty» 4epes3 CJIeayIollye KII0UeBble XapaKTePUCTUKN

e IMUTUPYETCS TOMBKO 3JIEKTPOHHBIM CIIOCOO0M;

e He SMUTHUPYETCSI B HAIJMOHAJbHBIX BaTIOTaX
U He CBSI3aHa C HUMU;

o He SIBJISIeTCST 06513aTeILCTBOM KOTO-JIM60 (B OT-
J4ye OT TPAAULIMIOHHBIX JIeHer);

e JMeeT HYJeBYI0 BHYTPEHHIOI0 CTOUMMOCTb, T.€.
He TeHepupyerT MOTOK IJIaTexXel;

o JCIIONB3YeTCs OIS “peer-to-peer” o6MeHa, T.e.
MPSIMOTO ([Iel[eHTPaaM30BaHHOT0) 0OMeHa MEXTY
YYaCTHUKAMU CUCTEMBI C UCIIOb30BaHMEM TeXHOJIO-
U pacIpeleIeHHOTO peecTpa;

o IIpefcTaBiiseT co60ii aKTUB, 06IagaloNil He-
KOTOPBIMMU XapaKTepUCTUKAMU JeHeT (B YaCTHOCTH,
SIBJISIETCSI CPEJICTBOM TJIATEKA).

Takum o6paszom, BMP TpakTyeT KpUITTOBATIOTY KaKk
aKTUB, 06/1aIar0IIMIi PSAOM YHUKAIbHBIX XapaKTepu-
cTuK. Kpome Toro, rnpumeuareynibHo, yTo BMP HasbiBaeT
G POBbIE BATIOTHI MOTEHIIMATBHBIMYU CYOCTUTYTAMU
97IeKTPOHHBIX AeHeT. TpaAuLIMOHHO TTOHSITHE JeHer
OTIpefieNISIeTCsT Yepes BhIMOIHSIeMble UMM (QYHKIMMIS.
B yactHOCTH, cortacHO oTueTy EIIBS, «1eHbrM — 3TO BCe,
YTO IIMPOKO UCIIONb3YETCS ISt OOMEHa IIEHHOCTBIO TP
COBepIIEeHNM TPpaH3aKIMii. [JJeHbIM CIyXKaT CPeACTBOM
IJiaTeska (06MeHa), Cpe[ICTBOM COXpPaHEHMUS CTOMMOC-
T (CpeacTBOM cOepeskeHMs) M Mepoil CTOMMOCT».
TonbKo Majiast YacThb 06IIe JeHeSKHO MacChl CTPaHbI,
KaK MpaBUJIO, TPeICTaBIeHa B BiIe 6aHKHOT 1 MOHET.
CormnacHo omnpeeneHnio YipasieHus 1o GMHAHCOBOMY

% CornacHo ompegnenenuio ELIB (cm. European Central Bank.
Virtual currency schemes. ECB Report. 1-55, October 2012),
BUpTYya/bHas BaoTa (virtual currency) — aTo TUIT Heperyau-
pyeMbIX IM(POBBIX JEHET, KOTOPbIe BBITYCKAIOTCS Y KOHTP-
ONUPYIOTCSI, KaK IPaBMjIO, ero paspaboTumkaMiu, a Takke
UCTIONB3YIOTCS UM TPUHUMAIOTCS WIeHAMM OTIpelesieHHOTO
BUPTYaJIbHOTO COOOIIIeCTBa.

4Cm.Bank of international settlements, CPMI. Digital
currencies. 2015; Bank of international settlements, CPMI.
Central bank digital currencies. 2018.

5 3ameTuM, uTO B paboTe [3], OIHOM M3 PaHHUX UCCIIENOBA-
HMIT TEOpeTNYeCcKoro HAINpaBeHMs HOBOTO MOHeTapu3ma
¥ 9KOHOMVIKY TUIATEXeN, IEHbIM OTOXIECTBIISIIOTCS C «TTaMsi-
TBIO» O 1O6POCOBECTHOM MOBEeHUM IKOHOMIYECKOTO areHTa
B IIPOIIIJIOM: €C/TU «CETOMHSI» Y UeJIOBeKa eCTh AeHbIM, 3HAUNT,
«BYepa» OH BBITIOTHIII CBOY 06513aTeIbCTBA ITepeJ KOHTpareH-
TOM I10 [TOCTaBKe TOBapa.

¢ European Central Bank. Virtual currency schemes — a further
analysis. ECB Report; February 2015:1-37.
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peryamMpoBaHMIo U HaA30py Bennko6puranumu’, snek-
TPOHHBIE JleHbI'M (e-MOoney) — 3TO MEeKTPOHHO (B TOM
4yyce MarHUTHO) XpaHMMas AeHeXKHasi CTOMMOCTb,
TIpeACcTaBlIeHHas B BMIe TpeOOBaHMS K SMUTEHTY, KO-
TOpPOE BBIITYCKAETCS TIPU MOCTYTVIEHUM CPEICTB C 1[e/bI0
COBepIIeHMs TUIATEKHbIX orepaliyii. OHO TO/IKHO GbITh
MIPUHSTO B KaUeCTBe MJIaTeKHOr'o CpeCTBa JINLOM,
OTJIMYHBIM OT SMUTEHTA 3JIEKTPOHHBIX eHer. Buabl
3JIEKTPOHHBIX JeHer BKIIYaloT MpefoIliaueHHbIe
KapThl U 57IEKTPOHHBIE MIPeloTIJIaueHHbIe cueTa JIJist
OHJIaH-UCII0/Ib30BaHUS.

EBporerickuii neHTpanbhbiii 6aHk (EIIB, ECB)
orpegnesnsieT 3JIeKTPOHHbBIE IeHbI'M (€-money) Kak
«3JIeKTPOHHOE XPaHWJININE NeHEeKHOM CTOMMOCTU
Ha TeXHUYECKOM yCTPOJCTBE, KOTOPOE MOKET HIMUPO-
KO UCITO/Ib30BAaThCS OJIS1 OCYIIeCTBIEHUS aaTeken
OPYyTUM OpTaHU3aAIMUSIM, OTIMYHBIM OT SMUTEHTA
9JIEKTPOHHBIX JIeHer. YCTPOMCTBO AelCTBYeT Kak Ipe-
IOTIJIAYeHHBI MHCTPYMEHT Ha IIpebsiBUTENS], KOTO-
pBIii He 06s13aTeTbHO TIOAPasyMeBaeT UCIOIb30BaHe
6aHKOBCKOTO CUeTa JjIs COBEPIIEeHMsT TPAaH3aKIM» S,
Kak mpaBuio, 3/IeKTpOHHbBIE JEeHbTU XPAHSITCS Ha
TOM 3Ke cueTe, YTO U huaTHbIe, UCIIONb3yeMble JIJIsI
CO31aHMsI JIEKTPOHHBIX. [IJ11 KPUIITOBAIIOT 3TO pa-
6oraer uHaue.

EBporeiicKuii IieHTpabHbIl 6aHK Ha3bIBaeT KPUII-
TOBAIIOTHI «JeLIeHTPAIN30BaHHBIMY JBYCTOPOHHUMU
cxXeMaMM MCTIOb30BaHMs BUPTYaIbHBIX BatoT»°. [Tpun
9TOM TIOJI, BUPTYaIbHOI BaTIOTOM MOHMMAETCS -
pOBOe TipeficTaB/ieHe IIeHHOCTHU, SMUTUPYyeMoe He
LeHTPaJIbHBIM OAHKOM, HE KPeOUTHBIM MHCTUTYTOM
U He IPYTUM MHCTUTYTOM — SMUTEHTOM 3JTeKTPOHHBIX
JIEHET, KOTOPOE B OIPEeIeJIEHHBIX YCIOBUSIX MOSKET OBITh
JCIIOJIb30BAHO B KAUeCTBe aJbTePHATUBBI JeHbraM.
CxeMbl BUPTYaIbHbIX BIIOT — TEPMUH, MCTIOTb3yeMbIii
IIJISI OTIMCAHUS XapaKTePUCTUKU 1IEHHOCTU U BCTPOEH-
HOT'0 MexaH}3Ma ee repefaun.

MeskmyHapoaHbI BaTIOTHBINA Goua (MBD, IMF)
TaKke He TaeT CTPOrOTo ONpeAeieHs] KPUTITOBATIOTHI.
OnHaxo, cornacHo TpakToBke MB®, KpUIITOBAMTIOTHI HE
SIBJISIIOTCSI BaJTIOTAMM, a TIPEICTaB/ISIOT CO00I, CKOpee,
aKTUBbI, MHBECTMPOBaHME B KOTOPbIe BICOKOPUCKO-
BaHHO'".

"URL: https://www.fca.org.uk/firms/payment-services-regu-
lations-e-money-regulations (gata o6pamienus: 23.09.2019).
8 URL: https://www.ecb.europa.eu/stats/money credit banking/
electronic_ money/html/index.en.html  (mata  oGpaieHus:
23.09.2019).

9 European Central Bank. Virtual currency schemes — a further
analysis. ECB Report; February 2015:1-37.

10 International Monetary Fund. Money, transformed. The fu-
ture of currency in a digital world. Finance and development.
2018;55(2).
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B cooTBeTcTBUM CO CT. 2 ITpoeKTa (eaepaabHOTO
3akoHa oT 25.01.2018 «O 1udpoBbiX GMHAHCOBHIX aK-
TuBax» MuHMcTepcTBa GuHaHcoB Poccuiickoit denepa-
LMY «KKPUTITOBATIOTA — BUJ, b PoBOro (MHAHCOBOTO
aKTHMBA, CO37aBaeMblil M yUMTHIBAEMbIi1 B pacripeze-
JIEHHOM peecTpe IIM(POBBIX TPAH3AKIIMIA YUACTHUKAMMU
3TOTO peecTpa B COOTBETCTBUM C IPaBMUIaMU BeleHUs
peecTpa nMbPOBLIX TPAH3AKIIMI» 1.

3aKOHOMepHO BO3HMKAET BOIIPOC: Kakue 13 Tmepe-
YMCIEHHBIX BbIIIE CBOVICTB JeHer BhITIOIHSIOT KPUII-
TOBAJTIIOTHI?

Ha ceromHsHmit 1eHb KPUIITOBATIOTHI YACTUYHO
BBITIONTHSIOT PYHKLNIO CPEeICTBA IIATeXa, TOCKOIbKY
orpepe/ieHHbIe TPYMIITbl 9KOHOMMUECKUX areHTOB
TOTOBBI IPUHUMATD X B KAueCTBe OIIaThl TOBAPOB
u yciyr. CornacHo otuety BMP 2, «neHbru — He3a-
MeHMMas coluaabHasi JOTOBOPEHHOCTD, TTOA e PXKu-
Baemasi MOJIOTYETHBIM TOCYAapCTBY YUpeKIeHeM,
KOTOpOE€ T0Ib3YeTCs 00IeCTBEHHBIM JOBEPUEM».
OnHaKo [Jis MpUMMeHeHMsI HEKOTOPOTo MHCTPyMeHTa
B KauecTBe CpeJicTBa IlaTeXka BakHee, CKopee, Cy-
[[eCTBOBAHMe aHa/Iora «00IeCTBeHHOr0 JOroBopa»
MeXIy areHTaMM, He>KeJiM 3aKOHHOCTh Takoro Tia-
TeXXHOTO cpeficTBa's.

B TO ke BpeMsi KpUIITOBA/IIOTHI HE SBJISIIOTCS Ha ce-
TONHSIIIHUIA TeHb HaJeXXHbIM CPEICTBOM COepeskKeHMsI
¥ MepoVi CTOMMOCTY BBUIY BbICOKOJ BOTATUIBHOCTHU
Kypca OCHOBHBIX KPUIITOBaIIOT. KypcoBasi cToMMOCTh
KPUNITOBATIOTHI YCTAHABIMBAETCS HA PbIHKE, MCXO/IST
U3 crpoca U npepajoxkeHus. B ¢BsI3u ¢ 3TUM Ha BbI-
COKYIO BOJIATUIBHOCTb KYPCOB OKa3bIBalOT BIAUSHME
JIBa aclieKkTa: BO-TepPBbIX, BbICOKAS CIIEKYASITUBHAS
COCTAaBJISIONIAS B CIIPOCE U, BO-BTOPbIX, OTPaHMUEH-
HOe TIpefjIoKeHye KPUIITOBAJIOTHI, T.e. CJIOSKHOCTD
371aCTUYHOTO pacliMpeHusi ee MpeJIo’KeHUs B OTBET
Ha IOTPeO6HOCTh pbIHKA. ITo 3TOV MpUYMHE KPUTITO-
Ba/IIOThI HA CETOAHSIIHNI JeHb He MOTYT BbICTYNAaTh
Ha/IeXXHBIM CpeJCTBOM COXPaHeHMs TTOKyIaTeabHO!
crroco6HOCTH. HecTabmibHOCTD Kypca KPUIITOBATIOT

I MuHucrepctBo ¢uHaHcoB Poccun. IIpoekT demepasb-
Horo 3akoHa ot 22.05.2018r. «O 1udpoBeIXx U (PUHAHCO-
BbIX akTuBax». SHBapb 2018. URL: https://www.minfin.
ru/ru/document/%3Fid_4%3D 121810 (mata o6paiieHus:
23.09.2019).

12 Bank of international settlements, CPMI. Central bank digital
currencies. 2018.

13 B oTHeNbHbIE TIEPUOLbI, HAIPUMED, BO BpeMst rumnepuHdIisi-
MM, NeHbI'Y, SMUTHPYeMble IIeHTPaTbHBIM OAHKOM, MOTYT
YTPaTUTh [OBEpPUE KOHOMMYECKUX areHTOB BBUAY 3HAUU-
TeJIbHOTO ¥ IIPONOJIKAIOUIETOCST CHYDKEHUST MX TMOKYIATelNb-
HOJ CIOCOGHOCTU. B TakMx CIydyasix areHTbl MOTYT IepeiTu
Ha JCIIONb30BaHKe 6Gojiee HaJeKHBIX C TOUKM COXPAHEeHS
TTOKYTIATeNbHOM CITOCOGHOCTY MHCTPYMEHTOB (He 3aKpervieH-
HBIX 3aKOHOM B KaueCTBe CPe/ICTBA IUIaTeXa) [JIsl COBePLIeHST
TpaH3aKIuit uau Ha 6aprep.
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TaKXe 0OBbSICHSIET TOT (aKT, YTO KPUIITOBAJIOTHI HE
MOTYT CUMTATbCS YIOOHO MepOii CTOMMOCTU BBUY
HeOoOXOIMMOCTY CJIMIITKOM YacTOTO ITepecMoTpa IeH,
BBIPaKEHHBIX B eIVHUIIAX KPUIITOBATIOT. Kpome TOrO,
BBICOKAsl BOJATUIILHOCTH Kypca (B COBOKYITHOCTU
c TeM (pakKTOM, YTO KPUIITOBAIIOTHI HE SIBJISTIOTCS
HUYbMMU 00SI3aTeIbCTBAMM ) HECKOJIBKO CHIKAET
IloBepye K KPUIITOBATIOTAM, UYTO TAKKe He CIIoCco6CT-
BYeT UX PacIpoCTPaHEHNIO B KAUECTBE ITOJTHOI[€HHbBIX
«JIeHer» s,

Ho B oTiinume OT «IeHer» KPUIITOBATIOTHI BbITTOJ-
HSIOT YHUKATbHYIO0 (QYHKIINMIO ITIepeHoca 1 XpaHeH st
mHpopMaLyn. Bo-mepBbIx, 6;I0KYEITHBI KPUITTOBATIOT
XPaHAT BCIO MHMOOPMAIINIO O TPAH3AKIMIX, KOTOPast
3aIIMIIEeHA ¥ U3SMEHUTH KOTOPYIO HEBO3MOXKHO. B CBSI-
3Y C 9TUM K 9TOMY MCTOUYHMKY JAHHbBIX BCErIa MOKHO
00paTUTHCS /1T pa3pelleHust KaKux-J1160 BOIIPOCOB.
Bo-BTOPBIX, MHOTVIE KPUIITOBAJIIOTHI CIIEIMAIbHO Pas-
paboTaHbI 111 yIOOCTBA HAMMMCAHMSI CMapT-KOHTPAKTOB,
YTO ITO3BOJISIET HE TOMBKO 1M36aBUTHCS OT ITOCPETHM-
KOB ¥ CHU3UTDb BPeMEHHbIE U IeHESKHbIE 3aTPAThI IJIsI
MHOTUX TUIIOB CIIeJIOK, HO U 3aIiCaTh B OJIOKYEITH
KPUIITOBAIIOT MHGOPMALINIO 06 STUX CHEIKaX, KOTopast
He MOKeT ObITh M3MeHeHa I10 KeJIaHII0 Heg06poco-
BECTHbIX KOHTPAreHTOB.

Onpenenenne BMP KpuIiToBalOThl KaK aKTMBa
MTOJHMMAET BOIIPOC O 6ojiee JeTabHOM PacCMOTPEHUN
XapaKTepPUCTUK, KOTOPBIM ¢ GOpMaTbHO TOUKM 3pe-
HMS YIOBIETBOPSIOT aKTUBBI B 1I€JIOM U (DMHAHCOBbBIE
aKTUBBI B yacTHOCTH. CornacHo ornpexaenennio Opranu-
3aIMM 9KOHOMMYECKOTO COTPYIHNYECTBA Y PA3BUTHUS
(O3CP, OECD)'¢ akTuB IpeacTaBiseT cob0ii CpeacTBo
COXpaHeHMST CTOMMOCTY, KOTOPOE ITPEeIOCTaBJISIET €T0
BJIaJIEJIbITY ITPABO COOCTBEHHOCTY U SKOHOMMYECKIE
BBITOJIbI 32 CUET XpaHeHMs U UCITo/b30BaHMs. Kak yike
rOBOPWJIOCH paHee, KPUITTOBAJIIOTA He SIBJISIETCS HalesK-
HBIM CPeICTBOM COepeskeHMsT, MHBIMM CIOBAMU, OHA He
o61amaeT cTabuUIbHOJ TOKYITaTeIbHOM CIIOCOOHOCThIO

4 CyiiecTBYIOT iBa BO3MOSKHbBIX CIIOCO0a SMUCCHUY KPUIITOBA-
JIIOT: IeLeHTPAIM30BaHHbIN — CEThIO MOIb30BaTesNe, 1 LeH-
TPaJIM30BaHHbII — OOHUM WU/ IPYNIION areHToB. Ho He3aBu-
CUMO OT CIT0C06a SMUCCUM «TPAIULIVOHHBIE» KPUITTOBATIOTHI
He SIBJISTIOTCST 06513aTeIbCTBOM KaKOT0-/1160 9KOHOMUYECKOTO
areHTa B OT/INYME OT IeHer IIeHTPaIbHOro GaHKa.

15 OpHaKo CIefyeT TakKe OTMETUTh, UTO OTHE/bHbIe HAIVO-
HaJbHbIE BATIOTHI JeMOHCTPUPYIOT BBICOKME KOTeGaHMs 1[eH
(06MEHHbBIX KYPCOB) OIHOM BaIOThI OTHOCUTEIBHO IPYToi
B YCJIOBHO KOPOTKYE ITPOMEKYTKY BpeMeHM. DaKTUIecK JIfo-
60t TOBap MM aKTUB [JIUTETHHOTO IOIb30BaHMsI, KOTOPbIi
MOXXHO COXPaHUTD JJIs1 GYIYIIEro MCIIONb30BAHMSI, SIBIISETCS
MOTEHLIMATbHBIM CPEICTBOM COEPEeXeHNs, M B 9TOM OTHOIIIe-
HIM HEKOTOPbIe U3 HUX Oojlee Ha/IesKHbI, UeM JIeHbI.

16 OECD. Glossary of Statistical Terms (Assets). URL: https://
stats.oecd.org/glossary/detail.asp? 1D=2974 (mara o6paiie-
Husi: 23.09.2019).
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Ha MPOTSCKEHUY IJIUTETbHOTO Iepuoia BpeMeHu. B To
5Ke BpeMsI BOITPOC MpaB COOCTBEHHOCTM B KOHTEKCTE
KPUITTOBAJTIOTHI SIBJISIETCS AUCKYCCYMOHHBIM Y 3aBUCUT
OT 3aKOHOMIATEeIbHOTO PETyIMPOBaHMS B KasKI 0 OT-
JleJIbHOVI CTpaHe.

KpurroBaioThl 4acTO He 06eCTIeYNBAIOT MOTyUeHEe
BJIAZIe/TbI[eM TTOTOKA IIJIATeKe, B OT/IMYMe OT 3eMJIN,
HeIBVDKMMOCTY MM akUuit 1 oonurannii'’. IMeHHO
9TOT apTryMEHT OOBIYHO UCITONIb3YeTCs /1T OObsICHE-
HUS OTCYTCTBUS BHYTpeHHel (pyHIaMeHTaaIbHOI)
CTOMMOCTY Y KPUIITOBAJIOT, UTO MOATBEPKIAETCS
B OTZEIbHBIX SKOHOMETPUUECKUX UCCIIETOBAHUSIX,
B YaCTHOCTH B pabore [4].

B TO ke BpeMsI CITpoC Ha KPUIITOBATIOTY BO MHO-
TOM CBSI3aH C OKMIAHUSIMM aT€HTOB OTHOCUTETbHO
MIPUPOCTa ee KypCOBOIt CTOMMOCTHU, U B TAKOM KOH-
TEKCTe KPUIITOBAIIOTHI MOTYT ITPENOCTaBISTh CBOUM
BJIAJIe/IbI[aM SKOHOMUYECKME BbITO/IbI OT XPAHEHMUSI.
@OMHAHCOBBIN aKTUB, B onipeaenenun OECD 8, B mortosn-
HEeHMeE K y)Ke PUBEIeHHbIM XapaKTepPUCTUKAM aKTUBa
SIBJISIETCST UbMM-TO 00s13aT€/IbCTBOM; 9TO YCIOBUE
He BBITIOJTHSIETCS IJIsI KPUITTOBAJIIOT B UX KJlaccuye-
CKOM MOHMMaHVK. TakuM 06pa3soM, KPUIITOBATIOTHI
YIIOBJIETBOPSIOT OT/IeIbHBIM CBOICTBAM aKTUBOB B UX
LIMPOKOJ TpaKTOBKe. Ha cerogHsIIHMIi AeHb ITPOBEepKa
TOTO, B KAKO¥ CTeIeHM KPUIITOBAIIOTHI MOTYT OBITh
OTMCAHBI «CTAHAAPTHBIMM» MOJEIIMM LIeHO06pa30-
BaHMs GMHAHCOBBIX aKTUBOB, SIBJISIETCS JOCTATOYHO
TIOITY/ISIPHBIM HaTlpaBJeHMeM MCCAeq0BaHUil B TIPU-
KIagHbIX ¢puHaHcax [5-9]. B paborax, B yacTHOCTH,
MpPOBEPSIIOTCS BO3MOXHOCTU Mogeseit CAPM, APT
MY MHOTO(AKTOPHO MOJIeV afieKBaTHO OIMChIBATD
IVHAMMUKY II€H KPUIITOBAJIIOT. B muTepaType Takke
MTOJHMMAaeTCsI BOIPOC O AuBepcudUKaLM PUCKOB
MHBECTUIMOHHOTO TTOPTdesIst ¢ TOMOIIbI0 KPUIITO-
Bamtor [10, 11].

ISt HATTISIAHOCTM CPaBHEHMe KPUITTOBATIOT C IeHb-
ramMu U aKTUBaMM MIPUBEAEHO B mao. 1.

HMaunubie howmuch.net! Takke TOBOPSIT O TOM,
YTO JIOJIST KPUIITOBATIOT HUYTOKHO MaJjia [0 CpaBHe-
HUIO C IPYTMMM BUAAMM aKTUBOB. Ho, TeM He MeHee,
KPUIITOBAJIIOThI CTA/I OUEHb BasKHOI TEMOIA, KOTOpast
006CY>KIaeTcsl B ITOCIeIHYE TOMIbI B IMTEpAType, U 1ep-
CTIEKTUBBI UX Pa3BUTHUS HA JAHHBI/I MOMEHT SIBJISIFOTCST
OTKPBITHIM BOITPOCOM.

17 B TO ke BpeMsi OTMeTUM, UYTO KpUIIToBasoTa stellar mpenrmo-
jlaraet MpUpOCT MOHET Ha CYeTe ¢ TeMIIoM 1% B rof.

18 OECD. Glossary of Statistical Terms (Financial Assets). URL:
https://stats.oecd.org/glossary/detail.asp? ID=961 (mata o6pa-
ueHusi: 23.09.2019).

1 URL: https://howmuch.net/articles/worlds-money-in-per-
spective-2018 (maTta o6pamenusi: 23.09.2019).
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Tabnuua 1 / Table 1

CpaBHUTENbHbIN aHaNU3 KPUNTOBAZIOT KaK AeHer u aktuea / Comparative analysis of cryptocurrencies
as money and asset

CBOICTBO, XapaKTepUCTHKA / AKTUBbI / ®duHaHCcoBbIE aKTUBbI / KpuntoBantotbl /
DeHbru / Money . . .
Features Assets Financial assets Cryptocurrencies
CpepncTBo coOXpaHeHUs CTOMMOCTU [a JIE] JIE] Het
CpepncrtBo nnartexa [a Het Het YactnyHo
Mepa ctoumocTn JIF] Het Het Het
[penocTaBneHune npas
PE P Het [a Oa Bo3mMoxHO
COOCTBEHHOCTH
MpenocTaBneHne BnagenbLy
3KOHOMUYECKUX BbIFOA, 3a CYET Bo3mMoxHO" Oa Oa Bo3mMoxHOo
XPaHEHUs MU UCMONb30BAHUS
SIBnseTca 0653aTeNnbCTBOM
. [a Het [a Het
LpYro¥ CTOPOHbI
MDyHKLMA NEPEHOCA U XPaHEHUS .
YR P P Het Het Het JIF]
nHdopMaLmm

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

* B npennonoxeHunu o TOM, 4TO peyb MAET 0 Haubonee y3KoM AeHexHoM arperate (M0), Bbirofa BO3MOXHa B cUTyaLmu aednaumu. Boiro-
[la OT XpaHeHUs COCTaBASOLLMX Bonee WUPOKUX EHEXHbIX arperatos 06yC/IOBNEHA HAMYMEM MPOLEHTHOTO 4,0X0/a.

** 33 MCKIOYEHMEM PACCMOTPEHMS KOHLEMNLMM “money is memory’, COracHo KOTOPOit Hanuume AeHer Y SKOHOMMUYECKOrO areHTa ClyXuT
CBWAETENbCTBOM TOrO, YTO paHee OH A06POCOBECTHO BbIMOMHMA CBOM 0053aTeNbCTBA Nepes, KOHTPAreHToM.

KOHKYPEHUUA KPUNTOBANIKOT
U NMNATEXHbIX CUCTEM
Hair aHanms nmokaspIBaeT, YTO KPUIITOBATIOTHI MOXK-
HO MCII0JIb30BaTh Kak IJIaTeKHOe CPeNCTBO, HO OHU
He MOTYT CIYKUTh HaZ€XKHOW pacyeTHONM JeHEeKHOM
eIVMHUIIEN Y CPEICTBOM COepesKeHMs.

IMomumo dbyHIaAMeHTaTbHO ITPOGIIEMBI JOBEPUS
K KPUITTOBATIOTaM, He SIBJISIOIIUMCS 00sSI13aTeIbCTBAMMU
KOro-160, ¥ HE3JTACTUYHOCTU MU HEeA0CTATOUHOIA
TMOKOCTHU MTPeAJIOKeHNS PSIAA KPUTITOBAJIOT, BbIIe-
JISIIOTCSL VI IPYTHYe OTPaHUYeHUST KPUITTOBATIOTHBIX
TUIATEXHBIX cucTem [12-14].

IMepBas nmpobaema cBsI3aHa C HU3KOI CKOPOCThIO
COBEpILEHNS TPAH3aKIUiT B BI0KUEeiiHe GOTbITMHCTBA
KpurToBasioT. Hanpumep, ButkomH no ganubiM BIS
1 ropraja howmuch.net crioco6eH TPOBOANUTD JINIIb
7 TpaH3aKIMi1 B CEKYHIY, B TO BpeMsI KaK Tpaauiu-
OHHbIE TUIaTeKHbIE cyucTeMbl Visa 1 Paypal — 24 ThiC.
u 193 coorBeTcTBeHHO. C APYroil CTOPOHBI, TaKMe
mpoekThl, Kak Ripple, EOS u Futurepia, cmtoco6HbI
npoBoauTtb 1700,3 Teic. 1 gaxke 300 ThIC. TPAaH3AKI U
B CEKYH[Ty COOTBETCTBEHHO, UTO TOBOPUT 00 MX BBICO-
KOM IIOTeHIIMaJie B JaHHOI cepe.

20 Bank of international settlements. BIS Annual Economic
Report. 2018.
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Crenytolilee orpaHMYeHye KPUIITOBATIOTHBIX CH-
CTeM CBSI3aHO C HECYIeCTBeHHbIMY 00beMaMy TpaH-
3aKIuii TI0 CpaBHEHMIO C IUIaTeXXaMy, TPOBOAVMbIMU
yepe3 PO3HMYHBIE U ONITOBbIE MJIATEXHbIE CUCTEMBI 10
BCceMy Mupy. Kpome Toro, MumMeeT MeCTO BOIATU/IbHOCTD
KOMMCCHI BCJIeACTBME TeEXHMYECKUX OrpaHMYeHU I
CUCTeMBI Ha 06beM MHbOpMaIK, ComepsKalleiics
B OZTHOM 6JIOKE: POCT CIIpOca Ha MepeBOoIbl B CHICTEME
MPUBOJIUT K POCTY KOMMUCCUIA.

CocTaB y4aCTHMKOB PbIHKA, KOTOPbIE TOTOBBI M0/~
30BaThCSl KPUIITOIUIATEXKHBIMM CHUCTEMaMM, oTrpa-
HMUUeH?!, a 9Hepro3aTpaTHOCTh, HeoOXoauMast st
MalHMHTa KPUIITOBAJIIOT, BhICOKA. YBeIMUeHMEe BbI-
YMCJIUTENbHOM MOIHOCTY COTIPOBOXIAETCSI SKBU-
BaJIEHTHBIM POCTOM ITOTPEO6IeHNS 37IEKTPOIHEPIUMA.
CornacuHo pesyabratam O’lyaiiepa u ManoyHa [15],
SHeprusl, HeoOXoayMas st MaifHMHTa, SKBUBAJIEH-
THA MTOTPe6IeHNIO 3JIEKTPOIHEPTUY B TAKUX CTPAHAX,
kak Mpnanaus, B 2009-2014 rr. DakTryecku aBTOPbI
MIPUIIUIY K BBIBOJY, UTO YPOBEHb 3aTpaT Ha Tpebye-
Moe 060py0BaHMe U TTOTpediIeHe JIeKTPOSHEPTUN

21 B TO ke BpeMs KpyIHeiime 6aHKM, B yacTHOCTM Barclays
n HSBC, 3asBASIIOT 0 CBOEM MHTepece K HOBOW TeXHOJOTUU
Y YYaCTUY B IIPOEKTE I10 CO3IaHNI0 MEKAYHAPOIHO TIaTexk-
HOJ CCTeMbI Ha OCHOBAHMM OJIOKUEiiH.
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He0OX0IMMO CPaBHMBATh C BeIMUMHOI BO3HATpask/e-
HISI MaiiHepoB. Tak, HarpuMep, COIVIaCHO OIleHKam
digiconomist.net, 3a 2017 r. Ha MaifHMHT BUTKOMHA
6bUTO ITOTpaveHo 32,7 TB/U., UTO CPaBHMMO C TOIOBBIM
notpe6nenyem sHepruu Cep6un, Danum wiav Benapycu,
a Ha MaitHuHT 3¢upryma — 11,1 Ts/4., yTO IPUMEPHO
paBHO pacxony sHepruyu 3amoum uau JIMTBBI. st
cpaBHeHust, B 2017 1. MockBa uspacxomoaia 105 Ts/u.
Ha Texymimit MOMEHT eKerofgHoe moTpedieHme sek-
TPOSHEPrUM AJIs1 MaifHMHTa OUTKOVHA OI[€HUBAETCs
B 73,12 TB/4., UTO CPaBHUMO C ITOTPeOIeHNEM SHEPTUA
ABcTpuei?.

BaskHO Takke TO, UTO TPaAULIMOHHBIE TIJIaTeKHbIe
CHUCTEeMBI TTOTPEOIISIIOT TOPas3g0 MeHbIIIe IEeKTPO-
SHEepIuu, YeM IiaTeskHas cucreMa Bitcoin mm mro6ast
Ipyras TUIaTeXkHasl cucTeMa 67I0KUeiTH ¢ MeXaHM3MOM
KOHCEHCYCa «0Ka3aTeIbCTBO PaboThI», TOIpa3yMeBa-
I0IIMM MaitHUHT. Tak, HarpuMep, 3aTpaThbl JEKTPO-
SHepruu Ha MpoBeJeHMe ONHOM TpaH3aKkLyu Bitcoin
paBHBI 3aTpaTaM Ha npoBegeHue noutu 600 ThIC. TpaH-
3akumit Visa?s.

Ianee, UMeeT MeCTO HEOOXOIVIMOCThb XpaHEHUSI
uHOpMaLK, eCJIV OCYIIECTBIeHUE TIaTeXel Oy-
IIeT IPOBOAUTHCS C TIOMOIIbIO 6/10KueiiHa. CornmacHo
oneHkam BIS*, ecyin ¢ 1 mtonst 2018 1. BCe 2/1€KTPOHHbBIE
PO3HUYHbIE TIJIATEXYM OYAYT MTPOU3BOAUTHCS KPUII-
TOBa/IIOTAMM, pa3Mepbl TTOTEHIMAJIbHBIX PEeCTPOB
HAI[MOHAIbHBIX PO3HUUHBIX IJIATEKHBIX CCTEM B €B-
posone?, Kurae u CIIIA coctaBat k 2021 r. 6oree 45,
80 1 105 T6 cooTBeTcTBeHHO. [Ipo6aeMa BOSHMUKHET,
ecu 3Ty nHpopMaIMIo He06X0IMO OYIET XPaHUTh
BO BCeX y3J1aX 6/I0KUeiTH-CHCTEMBI.

Emmre omHa BaxkHast IIpob6IeMa 3aK/II0uaeTcs B OTBe-
Te Ha BOIIPOC: SIBJISIETCSI JIX MCIIOJIb30BaHMe 1 XpaHe-
HMe KPUIITOBATIOT HaJIeXKHBIM ¥ 6€30TIaCHBIM C TOUKU
3peHust 6e30TKa3HOI PabOThI TEXHOIOTUM, UCIIOTb3Y-
eMOi 15T 9TUX 1esieii? JIIoay JOJIKHbI ObITh YBEPEHbI
B HM3KOJ YI3BMMOCTU KPUIITOBAIIOT K MOILIEHHU -
YeCcTBY M c60sIM B pabore. [0 cux MOp TeXHUYeCKas
6e30IaCHOCTh TEXHOJIOTMI PacIipele]IeHHOTO peecTpa
He 6blTa IPOTECTMPOBAHA B OOJBIIMX MaciTabax. B To
5Ke BpeMSI UI3MEHUTH PEECTP C GObIINM UMCIOM Y3JI0B
OynmeT CI0sKHee, ITOCKOJIbKY MPUAETCS MaHUITYTUPO-
BaTh OTPOMHBIM KOJIMYECTBOM €ro KOMuit OfHOBpe-

22 URL: https://digiconomist.net/bitcoin-energy-consumption
(mata o6parienus: 23.09.2019).

3 URL: https://www.statista.com/statistics/881541/bitcoin-
energy-consumption-transaction-comparison-visa/ (mata 06-
pamenusi: 23.09.2019).

% Bank of international settlements. BIS Annual Economic
Report. 2018.

%> PacueTsl MTPOBOIMIIVICh He IJISI BCEX CTPaH 30HBI €BPO, a JIJIsl
®pauuun, bensrun, Hupgepnaumos, lepmannuu u Utanun.
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MeHHO. C Ipyroil CTOPOHbI, TPOTOKOJIOM KOHCEHCYCa
MO’KeT MaHUITyJIMPOBATh 3JI0HAMePEeHHbIN yUacTHUK
(TpymIia y9aCTHUKOB), KOHTPOMUPYIOIMii(ast) 60b-
HIMHCTBO TOJI0COB MJIY BBIUMCIUTEIbHBIX MOIIIHOCTEI!
(«3axBaT KOHCeHcycar). Kpome Toro, kpunrorpaduue-
CKJe MeTO[Ibl, KOTOPble Oe30I1acHbI CETOIHSI, BIIOTHE
BO3MOYKHO MOTYT OBITh B3JIOMaHbI B OYAYIIEM, €C/IN
BBIUMCJINTEIbHAS MOUIHOCTb MPOAOIKUT YBeTUUM-
BaThCs. bpyHo XaTTHep [16] Takske OTMeYaeT yrpo3bl
IS TEXHOJIOTMM GIOKYEITH U 1IM(GPOBBIX BAJIOT, KO-
TOpbIe MOT'YT BOSHUKHYTb B pe3y/ibTaTe KBaHTOBBIX
BbIuMcaeHMiA. [IosiBIeH e KBaHTOBBIX BbIUMCJIEHUIA
B TeueHue ciaenyomux 10-15 jeT MOXKeT IIpUBECT
K TOMY, UTO CYIIIeCTBYIOIIMEe MeXaHM3Mbl KPUIITOTpa-
bum 6071ee He 6YOYT CUMTATHCS HALEKHBIMM. VIHBIMU
C7I0BaMM, B pe3y/bTaTe KBAHTOBbIe KOMIbIOTEPHI
BIIOJITHE MOTYT 000WTHU CYIIECTBYIOUIYIO CUCTEMY
6e30I1aCHOCTY, KOTOPAast JIESKUT B OCHOBe OJI0KUeiiHa
U UM (POBHIX BAJIOT.

[Tpo6reMa aHOHVMMHOCTM KPUIITOBATIOT (MJTU TICEB-
JTOHMMHOCTH) HeceT B ce6e pUCK MOTEeHI[MATbHOTO
OTMbIBaHMS IeHeT Uiy GUHAHCHMPOBaHUS TeppOpU3Ma.
Eciu aToro He TpebyeT 3aKOH, MHMOPMAaLVS MOJb-
30BaTesieil MOXKeT ObITh 3alIUIeHa OT pas3ryaieHus
TPEeTbUM JIMLIAM U IIPaBUTEIbCTBAM, B TO BpeMs Kak
MPEeCTYIMTHUKOB MOXeT CAeP>XKMBAaTh PUCK paccieno-
BaHMUS U CyleOHOTO MpecienoBanms. banku, 6usHec
KOTOPBIX OYIeT CBSI3aH C KPUIITOBATIOTAMM, TOIKHBI
6ymyT cOBTIONATh TTPABUIIO «3HAi CBOETO KIMEHTa»
1 TpeGoBaHus 1o 60pbbe ¢ OTMbIBaHMEM JIeHET U pu-
HaHCMPOBaHMS TePPOpMU3Ma MPU MPOBeAEeHUN CBOUX
oreparuii C KpUIITOBATIOTAMMU.

Tem He MeHee, MOKHO COCTaBUTb CIIMCOK ITpeuMy-
IIeCTB MCITOJIb30BaHMS GJIOKUYEIH-TIIaTesxkei 1o cpaB-
HEeHUIO C TPAAUIIMOHHBIMY [IIATEXXHBIMU CUCTeMaMM .
B kavecTBe 1epBOro nNpeMMylecTBa Ha3blBaeTcCs
OTCYTCTBME HEOOXOOMMOCTH B IIeHTPATbHOM OpraHe
yrpaBjeHus. B TpaguIMOHHbBIX MJIaTeKHBIX CUCTEe-
MaxX IMPUCYTCTBYET TaKO¥ OopraH, Kak 6aHK, KOTOPbIi
CIT0CO0eH KOHTPOIMPOBATH BCE AECTBUS KIMEeHTa
B cucTteMe. BaHKU MMeIOT BCIO MH(pOpMaIUIO O Tijia-
TexkaxX KJIMeHTOB U IPYyToii inuHoit nubopmauuu. To
€CTb CYILeCTBYeT MOTeHIMaJIbHbIIl PUCK TOTO, YTO
6aHKM MOTYT IIOAEJUTHCS JaHHO MHbopMalmeii
C TpeThbUMM AuLLaMu. IlaTeskHas cucTeMa, OCHO-
BaHHas Ha 6I0KUeiiH, 6osiee 6e30macHa U IIpo3pavyHa
JLJISI KJIMEHTOB C TOYKY 3peHUS 3alMThl JaHHbIX. Ho
clenyeT OTMETUTD, UTO TOCYLapCTBEHHbIE OpraHbl
MMEIOT BO3MOXKHOCTD BBISIBJISIT JIFOJIE PU HATUUUM

2% URL: https://medium.com/menapay/traditional-payment-
systems-vs-blockchain-payment-systems-1fbccff56b87 (mata
o6pamenus: 23.09.2019).
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TOIO3PEHMIA VIV CBUIETENIbCTB UX IPUIACTHOCTU
K HEe3aKOHHOI 1esITeJIbHOCTMU.

BTOpbIM NMpeuMyIiecTBOM MOXXHO CUMTATh OT-
CYTCTBYE HEOOXOIMMOCTY B GONIBIIOM GIOIKETE IJIsT
obecrieueHust 6e30macHOCTY. TpaAUIIMOHHBIE CUCTEMBI,
BKJTIOUAIOIIVe GAHKM ¥ OITEPATOPOB TUIATEKHBIX CUCTEM
(Takux Kak Visa miau Mastercard), TpaTsIT OTpOMHBbIE
CYMMBbI Ha IIpefoCcTaBIeHe CBOVM KIMeHTaM 3allu-
IIEHHBIX YCITYT (CO3JaHMe CepBepoB, HaeM KOMaH/
obecrieyeHns1 6€30MaCHOCTY U TPYITH YIIPAaBIeHNS).
CucreMa 610KUY€iTH, KOHEUHO, HECET PUCKU «aTaKu
51%» mnu «aTaku 13 TIyOMHBI», HO TAKO B3JIOM [IJIsI
MPECTYITHMKOB TaKKe CBSI3aH C BBICOKMMM 3aTpaTaMMu.
[TosToMYy, ecyii cucTeMa KPUIITOBAIIOThI TOCTATOYHO
GosblIas U B IJIATEKHOI cucTeMe G/I0KYeiiH MHOIO
[10/Ib30BaTeJIelt, ero MOKHO CUMTATh O€30I1aCcHbIM Ha
TeKYIIVIi MOMEHT BpeMeH!.

B KauecTBe TPeTHErO ITI0CA KPUITTOBATIOTHBIX T/Ia-
TEXKHbBIX CYCTEM Ha3bIBAIOT BO3MOKHOCTh MTHOBEHHOTO
BBIBOZIA CPEACTB. B TO 5ke BpeMsi 3TOT apryMeHT SIBJIsI-
eTcst CTIopHbIM. BaHKam TpeGyeTcst HEKOTOPOe BpeMst
IJIST OOHAIMUMBAHUS IPUOBLIM (PUPMBI, B TO BpeMsI
KaK IJIaTeKHbIE CHCTeMbI Ha 6/10KueiiHe obecrieunBa-
10T 60JTee MPOCTOI 1 GBICTPHIN IPOIECC BHIBOMA IEHET.
KoHeuHO, 3TO He KacaeTcst CHSITHSI IEHESKHBIX CPENCTB
KJIMEHTOM CO CBO€J TIJIaTEXXHOM KapThl, IPUBSI3aHHOM
K 6aHKOBCKOMY cueTy. [llnpokast ceTb 6aHKOMATOB IO
BCEMY MMPY JAeT BO3MOKHOCTH ITOTYUYMUTb HaTMUHbIE
24 4Jaca 7 IHell B HeIeM0 MPY MMHUMAJIbHbIX U3/I€PSKKaX.

K ueTBepTOMY ITPEMMYILIECTBY OTHOCUTCS TOT (aKT,
YTO KOMMCCHMOHHBIE COOPHI B paMKaX KPUITTOBATIOTHBIX
CHCTeM IpMEeMJIEMbI 11 pa3yMHbL. OTHAKO 3TOT apryMeHT
TaKke SIB/sIeTCs CIIOpHbIM. C OIHO¥ CTOPOHBI, TPAIULIV-
OHHbIEe TIJIaTeKHbIE CHCTEeMbI BKIIOUAIOT B Ce0sI pasiny-
HBIX [IATEKHBIX TTOCPEIHMKOB: OTIepaTopa IIaTeKHON
cucTeMbl, 6aHK KJIMEHTa M 6aHK IMPOAaBIa, M BCe OHU
TPeOYIOT KOMMCCHIO 1 COOPBI 38 COBEPIIIEHNE TPAH3AKIIVIA.
B nmerieHTpa/M30BaHHO CHUCTEME, T.€. B IIaTEKHBIX CHCTe-
Max 6JIOKU€IiH, TpaH3aKIMIOHHbIE COOPBI OITPEIesISTIOTCS
YYaCTHMKAMM CUCTEMbI — CITPOCOM U MPeJJIOKeHNEM Ha
pbIHKe. O5KMIAeTCsI, YTO TaKO# CIT0Co6 TO/KEH IPUBECTI
K CHVDKEHMIO KOMVCCHMOHHBIX CO0POB T10 CpaBHEHMIO
C TPaAULIMOHHBIMY IUIATEKHBIMM cucTeMaMu. C Ipyron
CTOPOHBI, OIHOJ 13 ITIABHBIX IIPOOJIEM PhIHKOB KPUITTOBA-
JIIOT SIBJISIETCS BBICOKASI BOJIATMU/IbHOCTh KOMICCHiL. Boree
TOTO, B IePVOAbI AaHOMAJIbHO BBICOKMX 1I€H Ha KPUIITO-
BaJTFOThI KOMMCCHM TaKKe Pe3KO Bo3pacTtaloT. Harpumep,
TPaH3aKIMOHHbIE KOMMCCHM B cucTeMe Bitcoin goctummm
55 mom. CIIA Ha 22 neka6pst 2017 T.— NMKOBBIN IIEPUO],
1LIeH KPUIITOBATIOThI? .

URL: https://bitinfocharts.com/comparison/bitcoin-trans-
actionfees.html (mata o6pamennus: 23.09.2019).
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B kauecTBe mATOTO MpeMMYIeCTBA Ha3bIBAETCS
BO3MOXXHOCTH COBEPIIATh OBICTPhIE MEKIYHAPOIHbIE
repeBojIbl. TpaguIIMOHHbBIE IUIATEKHbIE CUCTEMBI 3a-
YacTyI0 He CITOCOOHBI MPe0CTaBISATh ObICTpOE 06-
CTYSKMBaAHME TIPU OCYIIEeCTBIEHUM MEXKIYHAPOTHBIX
TpaH3aKkuuii. KpurroBasioTHas IIaTeskHas cucTeMa
MTOMOTaeT CBOMM KJIMEHTAaM COBEpPILIATh HAMHOTO Oosee
OBICTPBIE TPAH3AKINYM MEXKIY ITapTHEpaMM B paMKax
TPAHCTPAHUYHBIX TIATEKE.

Cy1IecTBYIOT TakKkKe HeCKOJIbKO pa3paboTaHHBIX
MeKIYHAPOIHBIX IVIATEKHBIX MOIesIeil Ha OCHOBE
uMGPOBLIX BATIOT LIEHTPaIbHBIX 6aHKOB (central bank
digital currencies, CBCD)?:. B onTOBBIX IUIATEKHBIX
cucTeMax IMAPOBIX BATIOT IIEHTPAIbHBIX 6AHKOB, KaK
Y B TPAOUIIMOHHBIX OMTOBBIX IJIATEKHBIX CUCTEMAX,
MCITOTb3YIONIMX Pe3ePBBI [IJIT PaCYeTOB I10 CAeIKaM,
CYILIECTBYIOT KpeIUTHbIE, pacueTHbIE, OTIepallIOHHbIE
PUCKU U PUCK TUKBUIHOCTHU. B3aMMOCBSI3h 3TUX PU-
CKOB B IJIATEKHBIX CHCTEMAX Ha 6a3e LM(POBbIX BATIOT
LIeHTPaIbHBIX OAHKOB B HACTOSIIIIee BPEMSI He M3BECTHA
¥ MOXKET CYIIeCTBEHHO OT/INYAThCS OT pacmpenene-
HMSI PUCKOB B TPAAUIIMOHHBIX IJIATEKHBIX CUCTEMaX.
A MMHUMMM3ALMS UM ONITUMMU3ALINST (KOMITPOMICC)
PUCKOB OyZeT BO MHOTOM 3aBMCETH OT BIOpaHHBIX
TEXHUYECKUX PEIIeHNI IJI1 OCYIeCTBIEHMS TIaTEXeN
(3MMCCHOHHBIX <ITPOTOKOJIOB», BHYTPUIHEBHOI ITOJIN-
TUKY B OTHOIIEHUY JIMKBUIHOCTY, BBITIIAT IIPOIIEHTOB
10 1M POBLIM BATIOTAM II€HTPATbHBIX 6AHKOB ¥ T.1I.).
[TpenmnonaraeTcsi, YTO KpeaMUTHbIE, pacueTHbIE, OTle-
PaLMOHHbIE PUCKM U PUCK JTUKBUIHOCTM B OIITOBBIX
TIATEXKHBIX CUCTEMAaX I[M(GPOBBIX BATIOT [IEHTPATbHbBIX
0GaHKOB MOTYT ObITh CHVKEHBI O1arofapst TEXHUUECKUM
peireHusiM. ITo JaHHBIM MCCIeNOBaHMS IIpoeKTa YOuH?,
TEXHOJIOTHS pacIipeieJIeHHOTO peecTpa IpeCTaBiIsieT
€06071 MOTEeHIIMATbHYIO BO3MOKHOCTb [IJIsT YCOBEPIIEHCT-
BOBaHMSI BHYTPEHHMX OIepaLiuii ¢ eHHbIMM OyMaraMmu,
npejJjiaras pacyeT nmoctaBku npoTus riatexka (TIITIT)
C 11eJIbI0 3HAUMTEbHOTO YIyUIIeHMST MEXKIYHAPOI -
HBIX IUIaTeXel (TIaTeX IMPOTUB IIaTeXa) 1 oreparui
¢ ueHHbIMM 6ymaramu (TTITIT).

Takum 06pa3om, MHGPACTPYKTYpa TPAIUIIVIOHHBIX
i OCHOBAHHbBIX Ha KPUIITOBATIOTAX IIATEXKHBIX CUCTEM
BBISIBJISIET OCHOBHbIE OTVINYMS MEXKIY HUMU, & TAKKe
MIPEeUMYIIEeCTBA ¥ HEJOCTATKHA.

28 Cm. Bank of Canada, Bank of England. Cross-border Interbank
payments and Settlement. Emerging opportunities for digital
transformation. November 2018. Tlogpo6Hoe o06CYyRAeHME
uPOBBIX BATIOT LIEHTPATbHBIX 6AHKOB BBIXOAUT 3a MPE/Iebl
TIaHHOI paboThI.

¥ Bank of America, Merrill Lynch, BCS Information Systems,
Credit Suisse, DBS Bank, HSBC, J.P. Morgan, Mitsubishi UF]
Financial Group, OCBC Bank, R 3, Singapore Exchange, and
UOB Bank. The future is here. Project Ubin: SGD on Distributed
Ledger. 2017.
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Tabnuua 2 / Table 2

CpaBHuUTENbHbIN aHanu3 aeHer Xaieka un kpuntosaniot / Comparative analysis of Hayek money
and cryptocurrencies

DeHbru Xaiteka / Hayek

KpunToBantotbl /

money Cryptocurrencies
IMMUCCHUA BaNIOTHI LleHTpann3oBaHHas [leueHTpanu3zoBaHHas
Kommepueckoro 6aHka-
SBnseTcs 0653aTeNLCTBOM KOro-1160? Het
IMUTEHTA
[eamuccus BantoThbl Bo3moxHa 3aBMUCUT OT NPOTOKONA
Ha Tekywwuin MOMEHT HET, MOCKObKY
(taBKa npoLeHTa EcTb COOTBETCTBYIOLLME KPEAUTHO-AENO3UTHbIE

onepaunu He Noayvymnu pacnpocTpaHeHme

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

B nuTeparype, a TakXke cpeiu 3KOHOMUCTOB
Y YIACTHUKOB PbIHKA aKTYBHO 00CYKIAIOTCS CPAaBHMU-
TeJIbHbIE TPEUMYIIeCTBa U HeJIOCTATKM Pa3IUUHBIX
KPUIITOBAJIOTHBIX TJIATEKHBIX cucTeM. Kpunrto-
BaJIIOTHI bitcoin, ripple 1 ethereum mpencTaBasioT
HaMbOIBIINI MHTepeC AJs1 cpaBHeHMS. U ecsiu Mbl
XOTUM Ha3BaTh Ty, KOTOPast 60JIbIlle OCTATbHbBIX CO-
OTBETCTBYET IJIATEXHO cucTeMe B TPagUIIMOHHOM
cMbIcie, 9TO 6ymeT ripple. ITociegHsIsE JOMUHUPYET
Kak Haj bitcoin, Tak u Hajg ethereum Mo CKOPOCTU
coBeplieHus TpaHsakiuii (ananor RTGS, cuctemsl
BaJIOBBIX PACUETOB B PeXMMe pealbHOro BpeMe-
HU, IUIATEKHOI CUCTEMbI C 0OMEHOM BaJIIOT) U IO
MacmTabupyeMocTyu MoHeT. Ethereum siBisieTcst
IeleHTpalM30BaHHO MaaTdopMOii, KOTopas 3a-
IMyCcKaeT CMapT-KOHTPAKThI, TO9TOMY 00JIacThb ee
IpUMeHeHUs He OTpaHUUYMBaeTCs TOIbKO COBep-
nmeHueM 1aTexkeir. Yto kacaeTcs 6UTKOMHA, TO OH
MO-TIPEXHEMY SIBJISIETCSI OCHOBHO KPUIITOBAIOTOI,
KOTOpas UCIOJIb3yeTCs JJIsl COBepIlIeHMsI TiaTesxkein
Y UHBECTUIIMOHHBIX I1eJIeid.

B aienyroniux pasenax Mbl TIOTOBOPUM O B3TIsIe
SKOHOMMYECKOI TeOpuM Ha TTOHSITUE KPUTITOBAIOTHI.

TPAOULUMUOHHDIE
DEHEXHO-®UWHAHCOBbIE MOAENU
M KPUNTOBANIOTHI
IMombITKM OIpenennTb KPUIITOBAIIOTHI B IIPUBBIYHBIX
YCTOSIBUIMXCS] 9KOHOMMKO-(MHAHCOBBIX KaTETOPUSIX
IIpUBEJIN K Pa3sBUTUIO AVICKYCCUY OTHOCUTEILHO TOTO,
B KaKOJl Mepe KPUIITOBAIOThI ABJISIOTCSA YaCTHBIMU
JeHbraMu. Peub uuet, mpexze Bcero, o IpoBeeHum
rnapaJuiesnen ¢ UCTOpUUeCKUMU NIpUMepaMu CYLLeCT-
BOBAaBILMX IUIATEKHBIX CPEACTB, & TAKKe C YaCTHIMM
6aHKOBCKMMMU JeHbraMmy Xaieka [17] B KOHTeKcTe

FINANCETP.FA.RU ([

MMOTEHI[MaJIbHOTO BhITECHEHMS TOCYIapCTBEHHBIX
JIeHer «4aCTHhIMM» 0,

Pa6ora Xaiieka Oblj1a HaIlcaHa BO BpeMeHa, Koraa
3aJavya CHIMKeHMS MHQIISIIMM CTOSIIa TOCTATOYHO
OCTPO 1, IO MHEHMIO caMoro Xaiieka, He MOrjia GbITh
pellleHa 13-3a CeHbOpaXka, K KOTOpoMYy ITpuberanmu
ByacTu. KpoMe TOrO0, aBTOp I0JIaraji, YTo Peryampo-
BaHMe IeHEeXKHOV SMUCCUY ITPUBOAUT K CHUKEHUIO
3¢ dekTuBHOCTU PabOThI JEHEKHOI CUCTEeMBI, a Ba-
JIIOTY CI€IyeT CUMTATh OOBIYHBIM KOMMEpPUECKUM
TOBAapOM M MOTOMY MPOU3BOAUTH KOHKYPEHTHbBIM
(pbIHOUHBIM) crioco60M. [Tpy 3TOM BC/Ie[ICTBME KOH-
KYPEeHIIMM OCTAHYTCSI T€ BAJIIOThI, KOTOpPbIE OYIYT
HAWJIYYIIMM 00Pa3soM BBIIOJHATH QYHKIMUYU JEHET,
T.€. CIY’KUTD CPeICTBOM ILJIaTeKa ¥ COXPAHSITh CBOIO
CTOMMOCTDb BO BpeMeHU. B mabn. 2 cpaBHUBAIOTCS
JleHbrM Xajieka ¥ KpUIITOBAIIOTHI, U3 UEr0 CTAHOBUTCSI
MTOHSTHO, UTO OHM (hOPMaJIbHO TIPEICTaBIISIOT COOO0IA
pas3HbIe SKOHOMUYECKIE SIBJIEHNSI B OCHOBHOM 3a CUEeT
TOTO0, YTO OOJBIIMHCTBO KPUIITOBATIOT HE SIBJISTIOTCS

50 ToBOpst 06 MCTOPUYECKUX TPUMeEpPax YaCTHBIX TE€HET, MbI
nofpasymMmeBaeM, HallpyuMmep, NOAroBble pacnucky B Kutae X—
XII BB., meHbru, obecrieueHHble cepe6pom B SAmoHum XV-
XVI BB., 6aHKHOTBI B (hOpMe paCIMCOK, MOATBEPKAABIINX
IleTIOHMPOBaHMe Ha cueTax MeTa/yiMueckux JeHer B EBpome
(Benenys, T'onnannus) XVII B. Borpoc 0 BeITeCHeHMM eHer
LIEHTPAJILHOTO GaHKa YaCTHBIMM JeHbramyu OasupyeTcs Ha
ugee 0 TOM, 4TO MHQISIIMS BCAENCTBUE IOPYM MOHET WU
CeHbOpaka CHMKAeT TOKYIMAaTelbHYI0 CIIOCOGHOCTh TOCYAap-
CTBEHHBIX JIeHerT U IO pbIBaeT fJoBepye K HuM. OGHUM 13 Ha-
ubosee SIPKUX MPUMEPOB MACCOBOJ MOPYM MOHET U BBICOKOI1
VHQIAIUN SIBISIETCSI MOHETHBIN Kpu3suc XVII B. rocymapcTs
LIeHTpa/ibHOI EBpOIbI, HaXOASIMIMXCSI HA TEPPUTOPUU COB-
peMeHHOi1 Tepmanum, monyuuBmnii Hassauue “Kipper- und
Wipperzeit” («Bpemst copTupyomux ¥ B3BeUIMBAIOLINX»).
[Tompo6Hee 0 MPOUCXOKIEHNUM OYMayKHbIX JeHeT ¥ eHTPaJIb-
HbIX 6aHKOB CcM. [18].
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HUYBUM 00513aTeIbCTBOM, B OTJIMYME OT JleHer YacT-
HBIX KOMMepUeCcKuxX OaHKOB.

OG6BIYHO KPUITTOBAJIIOTA He SIBJISIeTCS] HUUbY 06s13a-
TeTbCTBOM: 3TO TO, YTO MbI BUJIM Ha ITPAKTUKE U COTTIa-
cHO hOpMaIbHBIM OTIpee/IeHUSIM KPUTITOBATIOT. Tem
He MeHee Ha PbIHKEe MOSIBUIMCh HEKOTOPbIe YaCTHbIe
uMbpOoBbIe BATIOTHI (M MX SMUTEHTHI TAK)Ke Ha3bIBa-
10T X KPUIITOBATIOTaMM), 0OMEHHBIN KypC KOTOPBIX
(uKCMpOBaH B HEKOTOPBIX HAI[MOHATbHBIX BaIOTaX.
HOpyrumu c1oBamMu, CyllleCTBYIOT UCKIIOUEeHNUST, KOTa
SMUTEHT IMGPOBOII BATIOTHI 3asIBJISIET O CBOEM 00s13a-
TETbCTBE OOMEHSITD [[M(BPOBbIE MOHEThI Ha KAKOH-T1O0
Ipyroii akTuB, Hanpumep gosiap CIIA. KpumToBatoTsl,
KOTODbIE MMEIOT HEKYIO TapaHTUI0 OTHOCUTEIBHO YPOB-
HSI BOJIATVJIBHOCTY 11€H, Ha3bIBAIOTCS CTEOIKOMHAMM
(ot aHrI. stablecoin). IleHTpan30BaHHbIE CTEIIGIKOM-
HbI — 3TO KPUIITOBAJIIOTHI C LIEHTPATbHBIM 3MUTEHTOM,
KOTOPBIiA Y4aCTBYET B BbIITyCKEe KPUIITOMHCTPYMEHTOB
¥ XpaHeHUM UX obecriedyeHnst Ha CBOMX cueTax. MOsKHO
BBIIE/INTD B€ IPYIIIIbI TAKMX BAJIIOT:

1. TapaHTupoBaHHbIe (PMATHOI BATIOTOI.

2. TapaHTHpOBaHHbIE JIOGbIM TOPIryeMbIM TOBA-
POM MJIM aKTUBOM (MMEIOTCS B BUIY OMpiKeBbie TO-
Bapbl).

Cy11ecTBYIOT TaK)Ke TaK Ha3blBaeMble JlelleHTpau-
30BaHHBIE CTEIIOIKOMHBI, KOTOPbIE SIBIISTFOTCS] KPUIT-
TOBAJIIOTAMMU, TAPAHTUPOBAHHBIMMU IPYTO KPUIITO-
BaIIOTOI (He pMaTHOI BalIOTOI UM aKTUBOM, Kak
paccMaTpUBAJIOCh BBIILE).

HOBbIA MOHETAPU3M, SdKOHOMUKA
NAATEXEA U KPUNTOBANIOTA

MbI paccMOTpenu JUCKYCCUI0, Kacalollylocsl 9KOHO-
MUYECKOH CYIIHOCTY KPUIITOBATIOT U KPUIITOAKTH -
BOB. 3aKOHOMEPHO BO3HMKAET BOTIPOC: CYIeCTBYIOT
Jiu Kakue-1160 ¢hopMasibHble MOIENN, OObSICHSIONI e
BO3MO>XKHbIE ITPEUMYILECTBA U MOC/IECTBUS UCTIONb-
30BaHMsI KpUIITOBAMIOTHI? Ha cerogHsIIIHNIA MOMEHT
CYIIECTBYIOT JIUIIb HECKOJIIBKO TEOPETUUECKUX PABOT
u hopManbHbIX MOJIeJiel, O ChIBAIOIINX TTOBeIeHIe
KPUMNITOBATIOT ¥ KPUIITOBATIOTHOTO pbIHKA. [IpyumHa
3TOr0 B TOM, YTO TPaAUIIMOHHAsI 9KOHOMMYeCKas Te-
opus He 00J1alaeT MHCTPYMEHTAMM, HEOOXOAMMbIMU
IIJIst pabOThI C KPUIITOBATIOTAMU. ENVHCTBEHHOE Te-
opeTMUYecKoe UCKIIUeHNe, aHIM3Upylollee KpUIl-
TOBAIIOTHI B paMKax CTPOTMX MOJiesieif — 3TO HOBBIN
MOHeTapUCTCKUI MOAXOA ¥ KOHKPETHO OJHA U3 eT0
oTpaciieil, 5)KOHOMMKA IjIaTexeii’!.

PaccmoTpum paboty Bakuuca [23], roe oH CTpOUT
JIBYXBJIIOTHYIO BEPCUIO MOHETAPHOI MOe TToucKa

5! Tlompobuee cM. YunbsMmcoH u Paiit [19, 20], Hocan u Pourto
[21, 22].
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Jlaroca u Paiira [24]. Llenbio BakHuca 66110 OTBETUTD
Ha GYyHIAMEeHTATbHbBIN BOITPOC MeHEKHO TeOPUN:
MOKET JIY BaJII0OTa ObITh 3(PGEKTUBHO MpeJocTaBIeHa
YaCTHBIMM KOHKYPEHTOCIIOCOOHBIMM SMUTEHTAMMU
JIeHer>? v IpemouTUTe IbHA I MOHOIIONMbHAST SMIC-
cus geHer st obmiectBa? dTa mpobieMa BakHa Kak
C TEOPETUYECKOI, TaK U C IIPAKTUUECKON TOUKM 3peHMS
13-3a HeJIaBHETO IMMOSIBJIEHNUS Pa3IMYHbIX GMHAHCO-
BBIX MHCTPYMEHTOB ¥ KPUIITOBAIIOT, KOTOPbI€ MOTYT
CJIY>KUTD CPEICTBOM TIaTeka M B KaKOW-TO CTeleHu
cbepexkeHusl, T.e. MOTEHIMATbHO BBICTYIIATh B KAUeCTBe
nmeHer. KOHKypeHUMSI MEXIY STUMU MHCTPYMEHTaMMU
CTaBUT BOITPOC 06 3(PPeKTUBHOM CII0COOE MTPOBEIEeHNS
TpaH3aKIMI1 ¥ OMTUMAaIbHOM IeHEXHO-KPeaUTHON
TOIUTHUKE B MMUpPe C KOHKYPEHTHBIM IpejIokKeHeM
IleHer. BakHuc mpeacTaBisieT MOJesb C IeHTpalin30-
BAHHBIM PBIHKOM KakK 6€CKOHEYHO MOBTOPSIONIYIO-
CSI UTPY MEXKIY IBYMSI JOATOKUBYIIMMM UTPOKAMM
(3SMUTEHTaMMU OeHeT) U HeOOATOXMUBYIIUM UTPOKOM
(KOHTMHYYMOM areHTOB).

Mopenb pa3buTa Ha ABa MOANEPUOa:

1. JIHeBHOII TOATIepUO/, KOTIa CrelagibHbIe
TOBapbl TOPIYIOTCS Ha TeleHTPaaM30BaHHOM PbIH-
Ke. JlelleHTpaa30BaHHbIV PHIHOK XapaKTepu3yeTcs
TOPTOBBIMU TPEHUSIMMU, U TTIO3TOMY JEeHbTU LEHSTCS
3a IIpefocTaB/sieMble UMU YCTYTU JIMKBUTHOCTM.

2. HouHoii mopmepuo, Korma obiee 6;1aro Top-
ryeTcs Ha IeHTpaIM30BaHHOM BasbpacoBCKOM pbIH-
Ke. HouHas TOproB/isi aHOHMMHA. ATEeHTbBI TlepecMa-
TPUBAIOT CBOM MTOPTdEN B HOUHOE BpeMsl.

JKOHOMMKA XapaKTepU3yeTCs HECOBEPIIEHHOM
MaMSIThIO ¥ BeJleHMeM 3aluceit, MCKIIoUalInx Kpe-
IUTHBIE ortepauym’®, [IoBefeHMe areHTOB OMMChIBAETCS
(GyHKIMIMY LIEHHOCTH, 3aBUCSIIIUMY OT TTOpTdhesist
peanbHbIX JeHEKHBIX OCTATKOB M BEKTOpa TeMIIOB
pocra BaiioT R U B COOTBETCTBEHHO; ¢R " ¢B — cTO-
MMOCTH JleHer Ha I[eHTPaau30BaHHOM DbIHKE B Ba-
JitoTe R 1 B cooTBeTCTBEHHO*, DYHKIIUM II€eHHOCTU
areHTOB 3aBUCST OT MX BbIXOJA HA [iBA CYLIECTBYIOIINX
PbIHKA: IIeHTPa/M30BaHHbIN 1 IelleHTPaI30BaHHbII.
OYHKIMY [IEHHOCTU TaKKe 3aBUCST OT CTaHIaPTHBIX
IapaMeTpPOB «IIOMCKa M COBITAZE€HMSI»: BEPOSITHOCTH
BCTpeUM, BEPOSITHOCTU BCTPEUM C OAHOCTOPOHHUM
COBITaJIEHMEM U BEPOSITHOCTY 6apTepHOro o6MeHa.

OmuTeHTsI feHer (Bank, u Bank,) BbITyCKaIOT BamoTy
Ry B coorBeTcTBeHHO. HOBbIE [IEHbIM, BBITYIIIEHHbIE IMM-

%2 [log, yaCTHBIMY KOHKYPEHTHBIMY SMUTEHTAMU JeHer B TaH-
HOM CJIyyae MOHMMAIOTCS, B TOM UMC/Ie, SMUTEHTBI KPUIITO-
BaJTIOT.

%5 Tlonpob6uee cm. Kouepnakota [3] u Yomrec [25].

3 Qua mpeacTaB/seT co60i eqMHMIIbI 061Iero 61ara, KOTOpbie
MOTYT ObITh KYTIJIEHBI OJTHOM €AVHUIIEH COOTBETCTBYIOIIEH Ba-
JIIOTHI Ha II@EHTPAIM30BAaHHOM PbIHKE.
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TEeHTaMM Ha LIeHTPa/IM30BaHHbIN PBIHOK, UCTIONb3YIOTCS

IIJIsT TIOTpebieHust 0o1ero 6;1ara’. ABTop MomgenpyeT
BBbIOOP TEMITA POCTA IEHESKHOI MacChl KaK 6e3yCIIOBHYIO

6eCKOHEYHO MTOBTOPSIIONTYIOCS UTPY. [I0CKOIbKY HEIOJTO

SKMBYILWI UTPOK 3a60TUTCS TOTBKO 06 ONITUMMU3ATIIVHN M0~
TpebIIeHNs TEKYILETO TIEPUOA U CyMMbI IEHET, KOTOPYIO

OH YHECeT C LIEHTPaIM30BaHHOTO PbIHKA, OH BCELIa UrpaeT
1o Hauiry, 1, ciemoBaTenbHO, paBHOBECHOE pacrpe/iesieHyie

COOTBETCTBYET HaWTy4IIei QyHKIY OTKIMKA. [TOCKOMBbKY

SMUTEHTDI IEHET SIBJISTIOTCS AONTOKUBYILMMM UTPOKAMM,
OHU BBIOMPAIOT TEMITBI POCTA JIEHET, MAKCUMU3UPYIOIIe

TI0JIE3HOCTD OT MOTpeb/IeHNsT B hOPME CPETHETO JYICKOH-
TUPOBAHHOTO BbIMTPBIIIIA.

Ha 11eHTpann30BaHHOM PbIHKE UTPa MOJeIUPYeTCs
Kak JuMHaMuyeckas MeX[Iy JByMsI SMUTEeHTaMy 4acT-
HBIX JIeHer, MaKCMMU3UPYIOIIMMU CBOIO TTOJI€3HOCTb,
U KOHTMHYYMOM areHToB. ABTOPOM ObUIO TIOKa3aHO,
4TO paBHOBecHe 1o Haury B cTaTuyeckoli urpe gaet
CaMblil BBICOKMIT MHMISIIMOHHBIN HAJIOT, aHAJIOTUY-
HbBIJ CTy4Yaro ¢ OGHUM SMUTEHTOM JeHeT B paboTe
Baknuca [27]. BeckoHeuHOe OBTOpPEHME 3TOI UTPBI
IlaeT MHOXeCTBO paBHOBecuit. KOHKypeHIMSI MeXy
SMUTEHTaMMU JIeHeT U TOT (PaKT, YTO areHThbI CTPOSIT
dbyHKIMIO OTKIMKOB 110 Hamry, peBpainiaer urpy Ha
LIeHTPaIM30BaHHOM PbIHKE B IMJIEMMY MEXAY JBYMSI
SMUTEHTaMU JIeHer.

Eciy 06a mocTaBImyKa JeHer JOCTaTOUHO TepIies-
BbI, TO paBHOBeCKE C HaMMeHbIIUM MHMISIIVIOHHBIM
HaJIOTOM (KOOIlepaTUBHOE paBHOBECHE) SIBJISIETCS
CBUETENIbCTBOM B MOJIb3Y TOTO, YTO KOHKYPEHLIS
MeXIy BaJlTaMy, BEPOSTHO, IPUBEET K pPe3ylbTaTy
C HU3KO MHQIIALMEN. DTO 03HAYAeT, YTO CYIIEeCTBYIOT
YCIIOBUSI, IIPY KOTOPBIX KOHKYPEHIIMS MeXIy JleHbra-
MU TIpeJIIOUYTHUTe/IbHEee, TOCKOJIbKY MOKET ITPUBECTH
K HM3KOV MHMIALIMHK, UTO COOTBETCTBYET MesiM Xaiieka,
paccMOTpEeHHBIM paHee.

BbIBOAbl
Llenbio JaHHO pabOTHI SBMUJIOCH HAMMCAHME, C Of -
HOJ CTOPOHBI, EMKOTO0, a C IPYroii CTOPOHBI — UC-
YyepIIbIBaoIero 0630pa, MOCBSIIEHHOTO PACKPBITUIO
CYIIHOCTY KPUITTOBATIOT, BBIITOTHSIEMbIX UMY (QyHK-
LM, a TaKKe ITPOO6IeM M BBITOJI, CBSI3AHHBIX C UX
ucroab3oBanmeM. OTaebHOE BHMMAaHNUe B paboTe

55 Yro gBisieTcs: IpUBIIIETHEN, TOTyYeHHOI 61arogapst JOCTY-
ITy K TEXHOJIOI'MY BeJleHus 3amnucei [26].

E.B. CuHenbHukosa-Mypeinesa, K. LLlunos, A.B. 3ybapes

OBLIIO yHeNeHO TeXHOTOTMYeCKMM OCHOBAM SMUCCUN
KPUIITOBAJIIOT, [TOCKOIBKY OCOOEHHOCTY ITPOTOKOJIOB
SMMCCUU SIBJITIOTCS OTIIPABHOJ TOYKOI 11T 06CYKIe-
HUS cofepsKkaTeTbHbIX BOIIPOCOB, CBSI3aHHBIX C (PyH-
KIMOHUPOBaHMEM KPUIITOBAJIOT.

HecmoTps Ha OTCYyTCTBME €0MHOTO OIIpefe/leHUs
Y IOHMMaHMSI CyLIHOCTY KPUIITOBAJIIOT B INTEPATYpE,
MMPOBeAeHHbIl aHaIM3 TO3BOJISIET CAeNaTh CAeayIo-
11/e BbIBOAbI. BO-TepBbIX, KPUIITOBAIIOTHI HE YA0B-
JIETBOPSIIOT BCEM XapaKTepUCTHUKAM JIeHeT ¥ aKTUBOB.
Bo-BTOpBIX, KpUIITOBATIOTHI CETOLHSI — 3TO CIIEKYJIsI-
TUBHbIE aKTVBbI, YACTMYHO BBIMOTHSIIOIINE (PYHKINIO
CpencTBa IiaTexa. B-TpeTbux, KpUIITOBAIIOTHI MOTYT
MMeTb CyllleCTBeHHbIe MePCIeKTUBbI PA3BUTHSI C TOUKM
3peHus IPOBeeHNsI TIaTeskel, XxpaHeH s U Tepefaun
nHOpMaINK B IePBYIO ouepeas 6arogapst MHHO-
BaLIMIOHHOJ T€XHOJIOTMM, HA KOTOPOJ OCHOBAHO UX
ynkumonmpoBaHue.

Kpome Toro, HeCcMOTpsI Ha OTpaHMUUEHMST KPUIITO-
BaJIIOT, HEKOTOPBIE 3 KOTOPBIX B HACTOSIIIee BPeMSI He
VMMeIOT TEXHUUECKUX PelIeHNI, ¥ GyHIaMeHTaTbHbIi
BOITPOC «BHYTPEeHHEe» Ha/IeSKHOCTM KPUTITOBATIOTHO
IJIATEKHOV CUCTEMBI, KPUIITOBA/IIOTHI IIPEACTABISIOT
3HAUYMTEJbHBI MHTEpPeC He TOJAbKO [ UHBECTOPOB,
006I1IeCTBEHHOCTH, HO U [/ISI OPTAHOB AeHEKHO-KPEOUT-
HOVi NONUTUKN. [IpUUMHBI 5TOT0 KPOITCSI B TOM, UTO
OCYyIIleCTBIeHME TIaTeskeli C TIOMOIIbI0 TEXHOTOTUN
pacIipefieJIeHHOTO peecTpa CII0COOHO CHU3UTD TPaH-
3aKUVOHHbIE U3JIEPKKU U, 60Jiee TOrO, UMEET BCTPO-
eHHYI0 QYHKIIVIO ITepefaun M XxpaHeHus: THGOPMaIn.
PocT cipoca Ha KPUTITOIIATEXM MIPUBEN K CUTYaLUH,
KOrJa He TOJIbKO KOMMepYecKue, HO U LieHTpaJibHble
6GaHKM CTaIM pacCMaTpPUBATh BO3MOXKHOCTH BBIITyCKa
COOCTBEHHBIX IIM(PPOBHIX TEHET.

OCHOBHBIM YCJIOBMEM JIJIsI TOBEPUS K JII06071 Ba-
JIIOTEe, B TOM UMCJIe KPUIITOBAIIOTE, U €€ IMPOKOro
MCIIOSTb30BAHMST aT€HTAMM SIBJISIETCSI CTAOMIBHOCTD ee
TTOKYTIaTeIbHO CITOCOOHOCTH (TToApo6Hee cMm. [28]).
U XOTsI aHa/IM3 Ha OCHOBaHUY (POPMaTbHbBIX MO
TOKa3bIBaAET, UTO CYIIECTBYIOT YCIOBUS, IIPU KOTOPBIX
SMUTEHTbHI YACTHBIX IEHET TPUAEPKUBAIOTCS CTIOCO60B
SMUCCUN, TPUBOASIINX K HU3KOM MHISLIMM, caMa
MIPMPOAA KPUIITOBAIIOT TPOTUBOPEUNT M ee LIeHTPaIn-
30BaHHOJI OTBETCTBEHHOCTM 32 GMHAHCOBYIO CUCTEMY.
CremoBaTenbHO, KPUIITOBATIOTHI HEJIb3SI pacCMaTpu-
BaTh KaK 3aMeHY CyIeCTBYIOIIEel TeHeXKHO-KPeaUTHOA
CUCTEMBI, IO KpaiiHeil Mepe, B HACTOsILIee BpeMsl.
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AHHOTAUMA

PasBuTHE cOBpeMEHHbIX 3KOHOMMYECKMUX OTHOLUEHUI MPOUCXOAUT Noa BAUSHMEM LMGPOBON COBCTBEHHOCTH, KOTO-
pas co3naeT ycioBUS AN HEBUAAHHOrO 0606LeCcTBNeHUs NPOM3BOACTBA M HOBbIX peannii B OTHOLIEHUAX NPUCBO-
EHMUA-0TUYXKAEeHUSA. OTO TpebyeT Kak TeOpPEeTUYECKOro OCMbIC/IEHUS, TaK U NMPAKTUKOOPUEHTUPOBAHHbIX UCCNeno0Ba-
HUI. Llenb cTaTbn — BbIIBNEHUE COBPEMEHHbIX TEHAEHLUMI PA3BUTUSA LMPPOBOIM COOCTBEHHOCTM U POPMUPYEMBbIX
€l0 HOBbIX 3KOHOMWYECKMX OTHOLWEHWW B MUpe, CMCTEMATM3aLMs YCIOBUM pa3BuTUa LMOPOBON COBCTBEHHOCTU
B Poccuun. B kauecTBe MeToA0/M10rMYeCKOM OCHOBbI MCCNEA0BAaHUS UCNONb30BaHbl AOCTUXEHUS UHCTUTYLMOHANbHOWM
M 3BONIFOLMOHHOM 3KOHOMMWYECKOM TEOPUIA, MONUTUYECKON 3KOHOMMUU, @ TakxKe NpUHLUMNbI U MeToamka SWOT-aHanu-
3a. OnpegeneHa Heob6X0AMMOCTb CMEHbl U3MEHEeHMS MapaaurMbl paseutmug Poccum — oT TpaekTopuun notpebnexns
K TpaekTopuu NpoOmn3BOACTBA MHHOBALMOHHbIX MPOAYKTOB M TEXHONOMMI LMOPOBOA 3KOHOMMUKM. [aHbl CYLLHOCTHbIE
XapaKTepUCTUKN ULMDPOBOM COBCTBEHHOCTM M MOCTPOEHA MOAENb BAUSAHUS LUDPOBOIA IKOHOMUKU U MUPOBOM WUH-
Terpauum Ha COBpeMeHHble 3KOHOoMMUYeckue oTHoweHus. C nomowwbio SWOT-aHanusa ycnosui passutuns Lndposom
cobcTBeHHOCTM B Poccuu BbIsSIBNEHbI MOTEHLMANIbHbIE BO3MOXHOCTU Pa3BUTUS IKOHOMMKM B CUCTEME IKOHOMUYECKMUX
OTHOLIEHWUI HOBOTO yknagza. Mpu 3TOM BblAeneHbl 3HLOTEHHbIE MHCTUTYLMOHANbHbIE U LieeBble OrpaHUyeHns pas-
BUTUS LM(DPOBOI 3KOHOMUKHK B Poccum (Kak «cnabbie» CTOPOHbI), @ TaKKe 3K30TeHHble OrpaHUYeHUs B popMe yrpos.
MokazaHa HeobXxo4MMOCTb CTpaTerMyeckoro MoLeNMpoBaHMs CUCTEMHOTO MHXEHepHOro obpa3oBaHus Kak L0ro-
CPOYHOM OCHOBbI Pa3BUTUA LU(OPOBOI IKOHOMUKU. Pe3ynbTaTtel paboTbl MOTYT BbITb MCMONBb30BaHbI NPU pa3paboTke
HaLMOHaNbHbIX NPOrpamMM pPasBUTHUS.

Knroueswie cnosa: cobCTBEHHOCTb; 3KOHOMUYECKME OTHOLEHUS; UHCTUTYTbI; LMDPOBAs SKOHOMMKA; SIKOHOMUYECKUIA YKNAL,;
HaLUMOHaNbHas 3KOHOMMKA; MMPOBAsi 3KOHOMMKA
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ABSTRACT
Modern economic relations are developing under the influence of digital property that creates conditions for
unprecedented socialization of production and new realities in the relations of appropriation and alienation. This
requires both theoretical interpretation and practical research. The aim of the article is to identify current trends in
the development of digital property and the new economic relations that it forms in the world, to systematize the
conditions for digital property in Russia. The authors used the findings of institutional and evolutionary economic
theories, political economy, as well as the principles and methods of SWOT-analysis in order to systematize
the issue. The paradigm of the development of Russia should be changed from consumption to production of
innovative products and technologies of the digital economy. The paper presents the essential characteristics of
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digital property and a model of the influence of the digital economy and global integration on modern economic
relations. Potential opportunities for the economic development in the system of new economic relations were
identified due to the SWOT-analysis of the conditions for the development of digital property in Russia. At the
same time, endogenous institutional and target restrictions on the development of the digital economy in Russia
(as weaknesses), as well as exogenous restrictions in the form of threats were specified. The authors found the
strategic modeling of systems engineering education as a long-term basis for the development of the digital
economy necessary. The research results can be used in developing national programs.

Keywords: property; economic relations; institutes; digital economy; economic structure; national economy; global
economy
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BBEOEHWUE
PasButue uudpoBoii SKOHOMUKIM U HOBBIX TEXHO-
JIOTU YeTBEPTOI MTPOMBIIJIEHHOW PEeBOTIOIUK BCE
6osibille 1 GOJMbIE CO3/TaeT KAYECTBEHHO HOBYIO
cpeny mpakTuuyecku Bo Bcex cdepax kusHu. [1o 3a-
KOHaM [IaJIeKTUKM KOJIMYECTBEHHbIE M3MeHEeHUS —
MIPeMMYIIeCTBEHHO B TPOTPAMMHOM OOeCIeueHn N,
KOMITBIOTEPHO TeXHUKE U MHTepPHEeT-KOMMYHMKa-
LIUSIX — TOCTATOYHO OBICTPO MEPEeNIM B KaUeCTBEeH-
Hble U3MeHeHUsI, Ipefonpenesiollye MmosBieHne
MHHOBAIMOHHBIX MTPOAYKTOB B PeajbHOM CeKTOpe
(MaTepuasbHOM U MHGDOPMAIMOHHOM, B TOM UMCIIe
¥ Ha OCHOBEe aKTMBHO MHTEerpauumn 3TUX CEKTOPOB),
a Takke MOCTPOeHMEe HOBBIX OGM3HEC-TEeXHOTOTU
Y HOBBIX TEXHOJIOTUI B TOCYOapCTBEHHOM CeKTOpe.
U 3TO NOABOAUT K OCO3HAHMIO TOTO, YTO BCe YeloBe-
YeCcTBO 0Ka3aloCh B HOBOJ 9110Xe, B KOTOPOI1 CTpaHbl
KO0JIOCCAJIbHO MHTErPUPOBAHBI, CBSI3aHBI U B TO Xe
BpeMsI pa300IeHbl He B CYJTY TEXHUUECKUX TPUINH,
a M3-3a IITYOMHHBIX SKOHOMUYECKIUX TTPOTUBOPEUNIA.

TEOPUA U METOAO0J10TUA

MCCNEOOBAHUA
Cama nudpoBasi 5KOHOMMKA BCe ellle OCMbIC/IMBA-
ercsd [1, 2], onpeneneHbl OCHOBHbIE MHAMKATOPHI
ee pa3sBUTHUS !, McCaeqyeTcsT pecypc nudpoBu3anmum
B peaJbHOM, GMHAHCOBOM U OOIIIECTBEHHOM CEKTO-
pe, BOTIPOCHI yIIpaBaeHus UPPOBBIM Oyaymum [3].
IIpoBOISTCS OUEHDb BaskHbIE UCCIeN0BaHMSI TOTOBHO-
¢ty Poccun K BbI3oBaM M@ poBoit peBomonn [4]
M OTPUIIATENbHBIX 9KCTepHauii [5, c. 38-40]. C mo-
3UIUY UHCTUTYIMOHAIBHBIX TEOPUIT aHaNU3 mud-
POBOJT 9KOHOMMKM AOCTAaTOYHO MOAPOOHO IaeTcs
B pa6orax W.I' CanumbssHOBOI 1 A. C. IToropesnbiieBa
[6, 7].

! A6opaxmanosa I. 1., Tox6epr JI.M., JlembsiHeHKO A.B., JIbsi-
yenko E.JI., Kosanesa I.T., Kouemup M.H., KysneroBa " A.,
Paraii T.B., PsokukoBa 3.A., Crpenbuosa E.A., ®pupjisiHo-
Ba C.10., ®ypcos K. C. lIndbpoBast 5SKOHOMMUKA: KPaTKMIi CTaTU-
cTuueckuit coopumk. M.: HUY BIID; 2018. 96 c.
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OcHOBHas mepBUYHasl 1ieJib Pa3BUTUSI MHHOBALIM -
OHHbIX TEXHOJIOTUI — OTIepeXalolii 5SKOHOMUYEeCKUI
POCT — IPUBOAUT K HEOOXOIMMOCTY TIePeOCMbICTIEHST
KeMHCMaHCKUX U HeOKIaCCUUeCKUX Mojiesieli 9KOHOMMU-
YeCKOT0 POCTa C TOUKYM 3peHMsI HOBOJ BOJIHbI «[TPOMBIIII-
JIEHHO¥1» peBOMIOLMN. B CBSI3M € 3TUM HaZO OTMETUTD
MCCIeIOBaHMS PSiia BbIOAIIMXCS YueHbIX: K. P. XuKkc
TIpeTIONOKII, YTO HOBOBBEZEH NS (TeXHMYEeCKye 13Me-
HEeHMSI) MO>KHO TPAaKTOBAaTh KaK CIBUTY ITPOM3BOJCTBEH-
Hoit dyHkunK; P. Conmoy cumta, YTo OCHOBHOI akTop
JVHAMMJKU U IOTOCPOYHOTO SKOHOMUYECKOTO POCTa —
TexHUYeckuii mporpecc; W. lllymneTep 1eHTpanbHOe
MeCTO OTBOAMJ/ HOBOBBEEHUSIM, HO 38 HUMU BUIEN
MpearpuHMUMaTeneit, NeifCTBUs KOTOPBIX BbI3bIBAIOT
POCT SKOHOMUKM TTO[T, BIUSIHMEM HOBBIX KOMOVHAIIMIA
MCIOJIb30BaHMs (akTOPOB Ipon3BoaCcTBa; I1. Pomep
OCHOBHBIM (haKTOPOM 3KOHOMMUYECKOTO pOCTa BUIEN
poct KanuTanosiaoxkeunii B HUOKP u mHBecTULIMN
B UeJioBeueCKkuit KanuTtaa. Ha ocHOBe JaHHBIX Teopuii
CTPOSITCS ITPOTHOCTUYUECKYE MOJIETN Pa3BUTHSI, KOTOpbIe
MIOATBEPSKIAIOT B&XKHOCTh MHHOBALIMOHHBIX (GaKkTOpPOB [8].

Habiomast 3a IMCKYCCUSIMMU, aHATIM30M SIBJIEHUST
M@ poBMU3aLUM SKOHOMUKI, HAMM BbISIBJIEHO TOMM-
HMPOBaHMe TEXHOKPATUIECKOT0 M0AX0Aa (Bce TOBOPSIT
0 TEXHOJIOTUSIX, MUCKYCCTBEHHOM MHTEJIJIEKTe, HeliPOHHbBIX
CeTSIX, CUCTEMAX pacrpee/IeHHbIX PeeCTPOB, OJIOKUENHE,
MHTEPHET-TOProBJje U T.A.), IPU 3TOM HUBEJINPYETCS
3HAUMMOCTb U CYIIIHOCTb 9KOHOMUUECKUX OTHOILIEHWIA.
3mech Kak HMKOIA B peleHuu mpobaeM nmdpoBoii
SKOHOMMKM HeOOX0aAyM GalaHC ¥ MHTErpanys pasind-
HBIX MOJIXOJI0B: 9KOHOMMYECKOTO, YIIPaBIeHYeCKoro,
MH)KEHEPHOTO («TeXHOKPATUIeCKOTr0») ¥ MPaBOBOTO [9)].
(3HAUMMOCTD 3THX ITOJIXOJIOB He OTpeeNsieTcs: JaHHbIM
TOPSIIKOM TIepeuncieHus ).

[Tpu 3TOM BCKpPBITHE CYITHOCTHBIX XapaKTePUCTUK
COBpEMEHHBIX SIBJIEHMIA U ITPOILIECCOB HA OCHOBE S3KOHO-
MIYECKO TeOpUH, IIPEXAEe BCETro MOMUTUIECKON 3KO-
HOMUY U 3BOJTIOLIMOHHO-UHCTUTYIIMOHATIHOTO CMHTE3a,
BecbMa 3HauMMO, HO YaCTO OTBepraeTcsi: a MMeHHO, 3a
BceMM Iporieccamy b poBMU3aLMM He 3aMeuaeTcs
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BBICTpayBaHMe HOBbIX SKOHOMMUYECKMX OTHOIIeHn 1. He-
MUGUIHOCTh SKOHOMUYECKVX OTHOIIEHWI U VX aCUM-
MeTPUYHOE Pa3BUTHME MO OTHOIIEHNIO K MHCTUTYTaM

MO TBEPXKIAETCS SIPKUM MPUMEPOM CYIeCTBOBAHMUS
PBIHKA KPUIITOBAIOThI, KOTOPBIVi MHCTUTYIIMOHATb-
HO (3aKoHOmaTeNnbHO) B Poccuu He odopmiteH. U yske

HeZ0CTATOUHO TOBOPUTD 00 SHIOT€HHBIX MHCTUTYIIV -
OHAJIbHBIX U3MEHEeHMSIX KaK OTPKeHMUM COLMaIbHOMN

nviHaMukH [10]. BakHO yunTBIBaTh B3aMMOZENICTBIE
MHCTUTYTOB U SKOHOMMUUYECKUX OTHOIIEHUT, IAPOM
KOTOPBIX SIBJITIOTCS] OTHOIIIEHMsT cO6CcTBeHHOCTH. -
poBasi 5KOHOMMKA KaK BCeBO3pacTalolias 4acThb peasib-
HOJI 9KOHOMUKM, TPaHCHOPMUPYIOIIAS ee BHyTPeHHE

CBSI3M VI OTHOIIIEHWS, OyIeT OKa3bIBATh BIVSIHIE HA TIPU-
KJIaZHble 5KOHOMMYEeCKe HayKu. Harpumep, B 4yactu

aHasM3a OOMbIINX TAHHbIX, YUeTa, HAJIOTOOOIOKEeHNS,
IBIDKeHMST GMHAHCOB C TIOMOIITHI0 MHMOPMaIMIOHHbIX
TEXHOJIOTUI1, HOBbIX MOJiesielt yIpaBeHusI C CBSI3U C U3-
MEeHEeHMSIMU B MOAENSIX TpaH3akuuii u gp. Ho oy Hac

BaKHO MCC/IeNOBaHMe BIMSHYS 1[M(DPOBOI SKOHOMMUKI

(KaK 4aCTu peajbHOV SKOHOMMKN) Ha 9KOHOMMUUECKYIO

TeOpHIo, a BepHee — UX IMaTeKTUIeCcKast B3aMMOCBSI3b.
U 31ech Mbl BUAMM MOTEHIIMAJ B 9BOTIOIMOHHO-UH-
CTUTYLIMOHA/IbHOV TEOPUM U MTOTUTUIECKOI SKOHOMMUM,
KOTOpas UcciefyeT 3KOHOMMUeckue oTHoleHus. [1pu

3TOM MbI He OTBepraeM ucciefoBaHMe 3KOHOMUYe-
CKOTO TTIOBEII€HMSI, OTIEbHBIX SIBIeHMI1, heHOMEHOB
KaK OCHOBBI MO3UTUBHOTO aHAN3a, YTO HACTOMUNBO

TpebyeT Mo3uUTUBHAs SKOHOMMKA. Ho Takoit momxop,

C BBIUJIEHEHVEM OT/IeJIbHbIX (PEHOMEHOB paspbIiBaeT
mpo6sieMy Ha YacTy U MIOAYAC YBOAUT OT CMCTEMHOTO

BUAeHMS. []a, BOSMOSKHO, B CTaThe TfIe-TO B yIepo 1o-
3UTUBHOMY JI€TAJIbBHOMY aHaIM3y OyeT IpecTaBaeHa

uccnenyemMast mpobiema, rae-To 9To 6ymeT SKCIIePTHOe

MHeHMe, HO OHO OCHOBAHO Ha OCMBICJIEHUM PeabHbIX

(bakTOB, TEHAEHIIMIT U TOI METOIOJIOTUM, KOTOPO¥A

HacC BOOPY>KMJIa MOMUTUYECKasi SKOHOMUS, B KOTOPO1

IJIaBHOE — 3TO Pa3BUTHE NMPOU3BOAUTENbHBIX CUJT BO

B3aMMOZENCTBUYM C SKOHOMUYECKUMU (TPOU3BOJCT-
BEHHBIMM) OTHOIIEHUSIMU. DBOTIOIMOHHO-UHCTUTY-
LIMOHA/IbHAS TEOPUSI TAKXKe TOBOPUT O 3HAUYMMOCTU

B TaKOM CUCTE€MHOM BUJI€HUM CYITHOCTU SKOHOMUYe-
CKUX SIBJIEHUI — MUHCTUTYTOB Pa3HbIX YPOBHEN U Bpe-
MEHHOTI0 JeJCTBUS.

PE3YJIbTATbl U OBCYXXOAEHUE
B mienom umdpoBast 59KOHOMMKA — 3TO SKOHOMMKA
MHHOBAIIMI B TEXHUYECKOI cepe, KOTOpbIe CTAHO-
BSITCS paiiBepoM pa3BUTHUS BO Bcex cepax 3KOHO-
MUKM, TIPU 3TOM OCBauBAKTCS HOBble MHHOBAIMOH-
HbIe PeCypCHbIE€ BO3MOXXHOCTHU, KOTOPbIE€ CTAaHOBSITCS
akceyjepaTopaMy B 9KOHOMMKAX CTPaH, 00/1agaloInx
IaHHBIMM pecypcaMu. DTO He MPOTUBOPEUNT opuim-
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aNbHBIM Mmoaxomam. Tak, B IIporpamme «IIudposas
3KoHOMMKaA Poccuiickoit @emepannm» (YTBepKaeHa
pacnopsikeHnem [IpaBuTenbcTBa Poccuiickoit @efne-
pauyu ot 28.07.2017 N2 1632-p) undpoBasi 5KOHOMMU-
Ka — 9TO PbIHKM U OTPaCu; TIIaTGOPMBI U TEXHOJIO-
Mu; cpefa (HOpMaTUMBHOE peryanpoBaHue, nHGopMa-
[[MOHHAasI UHGPACTPYKTYPa U KaJphbl), Uepe3 KOTOPYIO
SKOHOMMYECKME areHThbl peayIN3YIOT X0351/iCTBEHHYIO
JesSITeIbHOCTD, KITIOUEeBBIM (haKTOPOM ITPOM3BOACTBA
B KOTOPOI/ SIBJISTIOTCS JaHHbIE B 1M POBOIi hopme. Mbl
TepeHOCHM aKIIeHT Ha TO, UTO 3@ BCEMU TeXHOTOTUSIMU
B 1IM(POBOIL chepe 1 He TOIHKO HEOOXOAMMO BUIETh
COOCTBEHHMKOB HOBBIX IIM(PPOBBIX PECYPCOB, KOTOPbHIE
C UX TIOMOIIIbIO CTPOSIT HOBbIe 3KOHOMMYECK/E OTHO-
IeHusI, CyIIHOCTHOE MCCc/iefloBaHMe KOTOPbIX JaeT
CMHTE3 9BOMIOIMOHHON ¥ MHCTUTYLMOHAIbHOJ Teo-
puii (puc. 1) [11].

DKOHOMMYECKIME OTHOIIIeHMsI, GOpMUpyeMbIe IO/
BJIMSIHMEM 3KOHOMMYECKOT0 MHTepeca [12], HaxomsT
CBOE OTpaskeHMe B MHCTUTYTAX, U JKM3HECITOCOOHOCTh
uae, 3aKII0YeHHbIX B HUX [13], mpenomisieTcs: yepes
SKOHOMMYECKYe OTHOIIIEHMSI.

K coxxanenuto, Poccuist He urpaer 311eCb 3HaUMMOM
POJIN, TIOCKOJIBKY He SIBJIIETCS HY TOMUHAHTHBIM COOCT-
BEHHMKOM, HI TIPOVM3BOIUTENIEM COBPeMeHHbIX 1Mdpo-
BBIX ITPOAYKTOB, IPOTPaMM U TeXHOIOTHIA. C TIOMOIIBI0
MG POBBIX TEXHOIOTMIA Y MTAPaJUIEIbHOTO BKITIOUEHMSI
pa3INyYHbBIX CAHKIMI Poccuy HaBSI3bIBAIOT POJIb Chi-
PBEBOTO MPUAATKA: MbI BCe OOJIbIIIE ITOTJIOIaeM UM-
MOPTHBIE MG POBBIE MPOIYKTHI (PA3JIMIHOIO ITPOUC-
XOKIOEeHMsI, KUTaICKOTO MJIM aMePUKAHO-KUTACKOTO
MPOM3BOACTBA) B 0OMEH Ha HEBO30OHOBJISIEMbIE (VI
BOCCTaHABJIMBAeMbIe B TeUEHMe MepuoIa 6osee -
TeJIbHOTO, UeM UejioBeuecKast sKM3Hb) pecypchbl: He(Tb,
ras,Jiec u ip. Hago mpusHaTh, uTo Poccus mbITaeTcsi, HO
He MOKeT CMEeHUTb MapaiurMy CbIpbeBOTO Pa3BUTHSI Ha
rapagurmy Ipou3BOAUTENSI HOBbIX MHHOBAIIMOHHbBIX
(v Ipexke Bcero, MMPOBLIX) MTPOAYKTOB. Poccus Bce
ellle MoTpeo6IsieT MHHOBAIIMOHHbIE ITPOAYKTHI (B 0OMEH
Ha IIPUPOHBIE Pecypchbl), HO caMa MX MPaKTUYeCKu He
co3naert. B HampaBieHMY CMeHbI TapauTMbl Pa3BUTUS
Poccun uHCTUTYTHI (DOpMambHbie 1 HedhopMaibHbIe)
TaKKe He I eliCTBYIOT.

HoBbIit ypoBeHb 06006111eCTBIEHMS TPOMU3BOICT-
Ba M HOBbIE (haKTOPHI, CO3AAI0IINE TPUOBLIb, IIPEIO-
TIpenesioT He06X0AVMOCTDb BCKPBITHUS CYIITHOCTHBIX
XapaKTepUCTUK COBPEMEHHbIX SIBJIEHUI U TIPOLIeCCOB,
B OCHOBE KOTOPBIX BbICTpauBaHMe HOBbIX 3KOHOMU-
YeCKUX OTHOIIEHUI ITOf, BIMSIHMEM HOBOJ 1 POBOIA
cobcrBeHHOCTH. [Tpy aTOM 11M(ppOBast COOCTBEHHOCTh —
9TO HOBBIN aKTUB, CO3AI0IINI CTOMMOCTb Ha OCHOBE
MHHOBAIIMOHHBIX MPOAYKTOB IT-cdepsl, B TOM unucie
MHTEerpMpPOBAHHBIX TTPOAYKTOB, COUETAIOIINX TOCTU-
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ITorpeGHOCTH M HHTEpECHI:
— rocy1apcrB;
— Ou3Heca
(TPaHCHALMOHAJIBLHOIO,
:I KpPYIHOTI'0, CPEHETO0, <
MaJjoro ¥ MUKpO-)
— TpaXkJlaH;
— JIpYTUX SKOHOMUYECKHUX
v a]"eI—'LFpR

A

~

NHcTUTYyTHI
(B TOM 4mcJie
CAHKUMU U
HHCTUTYTHI
uudposoi
IKOHOMHUKH)

Ul

«BpIHYX-

e

IKOHOMHYECKHE OTHOIIIEHUS —
9TO OTHOIIICHUS,
CKJIQ/IBIBAIOIIIMECS B pE3YyJIbTATE
XO035MCTBOBaHMS,
BOCHPOU3BOJICTBEHHBIX
MPOLIECCOB, UTOIOM KOTOPBIX
SIBJISIETCSI paclpeniesieHue 10Xo04a
H PECYPCOB MCKY:

1F

KoHbIoHK-
Typa pbIHKA

Ul

«CBo-

JCHHOC» pac-

iyl

oomHOE»
pacnpene-

npeesicHue
U mepepac-
npeesicHue
pecypcoB

— roCy1apCcTBaMM;
— c00CTBEHHUKAMM

— ¢akTopoB nNpou3BOACTBA;

— (akTOpaMu IPOU3BOJICTBA;
— HKOHOMHUYECKUMHU areHTaMu

JICHUE
U Tiepepac-
npeeeHue
pecypcoB

nifjs

nifjs

nifjs

ConuanbHO-3KOHOMHYECKas AUHAMUKA U
COBpPEMEHHAsl TEXHOJIOrHYecKasi AUHAMHKA
(TexHosorum «1uppoBOH IKOHOMHUKH» H TEXHOJIOTHH
YeTBEPTOi NPOMBILIICHHOH PeBOJIIOLIUH)

HigH

WMHnnkaTtopsl AMHAMUKU:
— 3KOHOMHUYECKHH poCT (CTarHanus) rocyaapcrs, Ou3Heca (TPAHCHALIMOHAJIBLHOTO,
KPYIIHOT'0, CPEAHET0, MAJIOTO U MUKPO-), FPaX/JlaH, IPyTuX SKOHOMUYECKUX areHTOB;
— POCT WJIK YXYAUICHUEC «KKA4CCTBA KU3HU»

Puc. 1/ Fig. 1. Bnussue uudpoBoi 3KOHOMUKM U MUPOBOW MHTErpaLUMU HA COBPEMEHHBIE IKOHOMUYECKHE
otHoweHus / Influence of the digital economy and global integration on modern economic relations
McmoyHuk / Source: pazpaboTtaHo asTopamu / developed by the authors.

skeHus [T-cepbl M APYyTUX peanbHBIX CEKTOPOB, U CO-
OTBETCTBYIOIASI HOBOMY TEXHOJIOTMUYECKOMY YKIamy.
ARTHUBHaS 1UPPOBast COGCTBEHHOCTh B MTHHOBALIMIOHHBIX
OTpacIsIX TIpeicTaBieHa B popMe COOCTBEHHOCTY Ha
CpencTBa IPOM3BOACTBA, HA TEXHOJIOTUM, Ha IT-po-
IYKTBI (ITPOTPaMMbl, 6a3bI JAHHBIX, MHPOPMAIVIOHHbIE
cpeqibl), B MTACCUBHOI (hopMe — KaK 3apermcTprpoBaH-
Hble (3aTaTeHTOBAHHbIE) OObEKThI MHTE/UIEKTYaTbHOI
COGCTBEHHOCTH. DTO COOCTBEHHOCTH, KOTOPAsT yUaCTBYeT,

FINANCETP.FA.RU

TIPEXe BCETO, B SKOHOMUYECKMUX OTHOIIEHUSX B ITPO-
11ecce MPOM3BOJICTBA, a YKe, KaK CJIe[ICTBYE, B ITPOIieccax
o6MeHa, oTpebeHNst 1 pacrpeneneHms. iMeHHo chepa
MIPOM3BOCTBA MHHOBALIMOHHBIX ITPOMYKTOB IIM(POBOIA
SKOHOMMKM IIPeIOIIpeesieT TUTYIbHOIO COOCTBeHHMKA,
006s1a1a10IIIeT0 BCEMM OCHOBHBIMM ITPABOMOUMSIMIA: BJTa-
JEHVIS, TTO/Tb30BAHMSI M PACTIOPSTKEHNS, U SIBJISTIOIIETOCST
OCHOBHBIM BBITOIOIIONTyYATeeM — IPUObUTN. XOTS TPy
9TOM BeCh «ITyUOK ITPaBOMOUMIT» MOKET MeTb CYIIeCT-
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BeHHbIe TpaHchopManyi. B ¢BSI3M ¢ 3TMM HeHaMepeHHO
(WM Bce-TaKy HaMepPeHHO) «BOPaChIBAETCSI» uest 00
«IKOHOMUYECKMX OTHOIIEHMSIX MEKIY MaIlMHAMI», 06
«OTHOLIEHUSIX» C ICKYCCTBEHHBIM MHTEJIEKTOM |5, €. 132,
145]. Bo3HMKaeT BOIIPOC: [jIsl TOTO, YTOOBI 38 MaIIMHAMMU
Y TEXHOJIOTUSIMU He BUIEeTh COOCTBEHHMKOB? HoBbIE
TeXHOJIOTMYEeCKYe YKIaIbl, OCHOBAaHHbIE Ha IIM(MPOBBIX
BO3MOKHOCTSIX, BBICTPaBAIOT HOBBIE IVIOOATbHBIE I1e-
TOYKM CTOMMOCTH, YITPaBJIe€HNE KOTOPBIMMU ele TOTbKO
TeopeTnyecKky 000CHOBbIBaeTCsI [14].

Harire nccnemoBaHme onupaeTcst Ha MeToauky SWOT-
aHanmu3a, Tak kKak cam SWOT-aHanm3 rogyepkmuBaeT
SKeCTKYI0 KOHKYPEeHTHYIO Cpey pasBUTHS IUMPOBO
COOCTBEHHOCTH. MBI YMBIIIJIEHHO HE BBIHEC/IN ITOT
TOJIXO[, B pa3fesn TeOpUU U MeTOA0IOTUN UCCIIeIOBa-
HMSI, TaK KaK 3TO TOJBKO CITOCO6 CTPYKTYPUPOBAHMS
MccenyeMoii po6aeMbl, BO3SMOXKHO U CITOpHbIit. Ho,
CTpeMsICh K HOpPMaTUBHOMY aHa/IM3y, Mbl CYMTaEM, UYTO
SWOT-ananu3 1o3BosieT YBUAETb BOSMOSKHbBIE ITYyTU
pa3BUTHKS U TIPEOAONEeHNSI HeTaTUBHbBIX TEHIeHIIUIA
(cM. mabnuyy).

CNNIABbIE CTOPOHDI

o ITapamurma pa3BuUTys UM(PPOBOI SKOHOMUKMA
B Poccuu: rmotpebiistioniasi, a He Mpou3BOasIIast, OC-
HOBHBbIE ITPOTPaMMHBbI€ TPOYKThI, TEXHOJIOTUUECKIE
¥ MaTepuaibHble pecypchl MMEIOT He POCCUIICKOe TTPO-
ucxoxxaenue. [lorpebsionias mapagurma crrocobHa
TPUMHECTY KPaTKOCPOUHbIN 3¢(eKT, KOTOPbIit B TEOpUM
OIMCaH KaK «JIOBYIIIKA CpeIHero YPOBHS MHHOBAII Ui
VIV CPEeIHETO YPOBHS AOX0I0B» [15-17].

o JlaHHas mapagurMa 3akpervieHa (KOCBeHHO, KO-
HEeUYHO) B OpPMaIbHBIX MHCTUTYTAX B KAUeCTBe HOP-
MaTMBHOTO peryaupoBaHus pasBUTHUS IIUPPOBOI
9KOHOMMKM Poccun. TIporpamMMbl 60OJIbIe OPUEHTH-
pOBaHbI HA OCBOEHME PeCcypCoB, a He Ha IOCTIDKeHe
TIPOPBIBHBIX Pe3YyAbTAaTOB B BUle MHHOBALIMOHHBIX
MPONYKTOB U TeXHOMOTruM. Tak, B 3aK/IIOUEeHUN K-
cnepTHO¥ rpynnbl ®MHAHCOBOTO YHUBEpPCUTETA
IeaeTcst BbIBOJI, UYTO MPeII0KEeHHbIe IIPOTHO3HbIE
MmoKasaTeay COLMaJbHO-3KOHOMMUUECKOTO pa3Bu-
Tus Poccuiickoii @epgepauy He aleKBATHBI 3a/1auye
OCYIIeCTBJIEHMS TTPOPHIBHOTO HAYUHO-TEXHOJIOT M-
YeCKOTO M COIMaIbHO-9KOHOMMUYECKOTO Pa3BUTUS
Poccuiickon @enepanyyt, B TOM 4MC/ie He YKa3aHbI
MIPUOPUTETHI, TOTEHIMAT Y MHCTPYMEHTbI Pa3BUTUS
uudpoBu3alMK B pearbHOM cekTope [18].

o HedopmanbHble MHCTUTYTHI U peajbHble SKOHO-
MMUECK)e OTHOIIIEHMSI TAKOBbI, YTO OHM 3aK/IabIBAIOT
¥ pa3BMBAIOT OPUEHTUPBI MOJIOAEXKNM He Ha pean3a-
LIMIO ce0s Kak TBOPIIA, B TOM UMC/Ie U 0COOeHHO B cde-
pe BBICOKMX TEXHOJIOI'MI1, 8 Ha IIOCTPOEHMEe Kapbephl,
MPeVMYyIIeCTBeHHO yIIpaB/IeHueCcKoit, a COBpeMeHHbIe
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Mpeasnbl yCIEIHOCTU KU3HM — 3TO Kapbepa ToI-Me-
HeJpKepa Kak poccuiicKasi Meura.

HoBble 06pa3oBaTebHbIE CTAHAAPTHI IO MarucTpa-
Type ®I'OC 3++ 0151 MH)KeHEepHbBIX HATIpaBJIeHNIA, a 9TO
YKe HOpMaTMBHbIe JOKYMEHTBI, 3aKPEeIVISIOT IOJIOKEHNE
0 TOM, YTO YyIIpaB/ieHUeCcKye KOMIIeTeHI[MM — 3TO YPO-
BeHb OoJiee BBICOKMIA, UeM TeXHMUECKIe KOMITeTeHITNN.
Ortciofa 1 pacCcTaHOBKA IIPUOPUTETOB B 06pa30BaHNM,
¥ TTIOCTPOEHME MOZEe/ M OyayIeit SKOHOMUKM, Y KOTOPOit
HeT Oymyiero. Co3ai0TCsl MOIIIHbIE CTUMYJIBI YX0Oaa
MHKeHepoB u3 npodeccuy. OHU COXPAHSIIOTCS Y TIPU
BBIXOZE M3 yHUBepcuTeTa. JIngepcrBo, HoCTpoeHne
Kapbepbl MeHeIkepa — 3TO B IPUHLIMITE HaBsI3aHHas
(WM He HaBsI3aHHAsI?) UIEO0JI0IMS, KOTOPOI JODKHA
MIPOTUBOCTOSITD UAES TPOdeCcCMOHATBHOTO Pa3BUTHS
¥ camopeanu3aliuy (He TOMbKO B MHXXeHepHO1 chepe, HO
Y Ha TAHHOM 3Tarle MUPOBOTO Pa3BUTHSI, 3TO OCOOEHHO
YYBCTBUTEBHO JIJIS1 9TOM cepbl).

e BHenpeHMe KOMIIETEHTHOCTHOTO MOAX0/a
B 06pasoBaHMM B Poccuu mpoxoamuiio M oCcyuiecTBIs-
eTCs1 Ha OCHOBE BbIXOJAIIMBaHMS 3HAHMEBOT'O ITO/IX0/a,
KOHeYHas 11eib KaK HeKasl KoMITIeTeHIMsI — 3To (op-
Ma, a He OTPaXXeHMe CYIHOCTH, COfepkaHmst 06paso-
BaTeJIbHOTO ITpoliecca. ITO B UTOTe HeOIarompusiTHO
OTpa’kaeTcsl M Ha pa3BUTUM PeaTbHOIO CEKTOpa U Tie-
penoBbIX TeXHOJOTMI. HoBasi 5SKOHOMMKA (IOCTUHIY-
cTpuaabHast, MHGOPMAaIMOHHAS) M3HAYAIbHO TIPe/I-
CTaBJIsIIaCh KaK 9KOHOMMKA 3HAHMII (2 He 9KOHOMMKA
KOMITETEHIMIA), ¥ 3TO ObUTO 6OJIEe TOYHBIM OTIpe/iene-
HMEM, KOTOPO€e OTPakaao 3HaYMMOCTb U IIPUOPUTET-
HOCTb MHTEJUIEKTYaJIbHOTO KaruTala Ha COBpeEMEHHOM
3Tare MUpPOBOTro pa3BuTusi. Camu HayKu — 3TO OIpe-
JleJIeHHasl CYCTeMa 3HaHM, KOTOpbIe He MOTYT GbITh
ToAMeHeHbl COBOKYITHOCTbIO KOMITIeTeHIIMii. MiTerpu-
pOBaHNe KOMIIETEHTHOCTHOTO ¥ 3HAaHMEBOTO I10AX01a
B cucTeMe 06pa3oBaHusI TO3BOJIAT ITPeononeTh Poccuu
TeHJEHLMIO OTpebsIeHNsT IM(PPOBBIX TEXHOIOTMIA 3a-
raja u rnepeiTu K napagurrMe 3KOHOMUUECKOTO pas-
BUTUSI Poccuut B posyt TIpOu3BOAUTENS U, BO3MOXKHO,
TIPY CHYKEHUM 3aIPeTUTETbHbBIX 6apbepPOB, CAHKLINIT —
B POJIM 3KCIIOPTEPA JAaHHBIX TeXHOIoruit. OCo6eHHO
3TO 3HAYMMO B 06Pa30BaHMM MHKEHEPOB (B TOM UMCIIE
MHKEHEpOB B 00/1aCTV MTH(GOPMAaLVIOHHBIX TEXHOJIOT V).

o CoBpeMeHHbIe MHCTUTYThI M IKOHOMMUYECKME
OTHOIIIEHMS He TOCTATOYHO CITOCOOCTBYIOT MHBECTHU-
LIMSIM B I[P POBYIO COOCTBEHHOCTD B BUIEe OOHEKTOB
VMHTEJJIEKTYaJbHO COOCTBEHHOCTHU (PeryamupyemMbie
MaTeHTHBIM [IPaBOM), pea/IN30BaHHbIX TEXHOJIOTHYe-
CKUX IIPOEKTOB, MPOTrPaMMHBIX TPOAYKTOB, BbICOKO-
TEXHOJIOTMYHBIX TOBAPOB U APYTMUX KOMIIOHEHTOB, Xa-
PaKTepPU3YIONIUX U SIBJISIIOIIMXCS YCIIOBMEM Pa3BUTHS
TEXHOJIOTMI1 YeTBePTOii MPOMBIIIIEHHO! PeBOTIOLNNA
(a Take TOC/IEAYIOMIUX «BOMTH»), KaK CIe[CTBUE, MU-
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HMMaJIbHbII pasMep «IIPOMU3BOIIei i1ppPoBOIi COO-
CTBEHHOCT!», HE CIIOCOGCTBYIONINIT €e KOHIIEHTPALIVN.
[ToaTomy Poccust He MMeeT KPYITHOTO CEKTOpa U TeEM
60j1ee MHTEIPUPOBAHHBIX «IU(POBBIX KIACTEPOB»
B 9KOHOMMKeE (OTISITh K€ Mbl TOBOPUM O «ITPOM3BOMS-
mMX IMEPPOBBIX KIacTepax») C YCTONYMBBIM (MHAH-
COBBIM, MaTepUAaJIbHBIM U KaIPOBbIM MTOTEHIMAIOM,
KOTOpbIE OMPenesisyiv 6bI MHHOBALIMOHHBINM LG POBOI
BEKTOP Pa3BUTHS OTEUECTBEHHOI 9KOHOMMK.

e B Poccum mbl HaGmogaem HedPHeKTUBHOCTD
¥ HEOKYTIa€MOCTb KOPIIOpaIVit U CTPYKTYP, bUHAHCHU-
PYEMBIX 32 CUET TOCYIapCTBa, MPU3BAHHBIX OBITH Ipaii-
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BepaMu pa3BUTHUS UGPOBIX TeXHOMOTHIA. (XOTS cama
3(hPeKTUBHOCTD B JAHHOM C/Tyyae MOIJIA TPAKTOBAThHCS
He TOJIBKO C [TO3MUMM TPaAVLIMOHHBIX SKOHOMMUECKMX
ToKasareseli, a Kak JOMMHVPOBaHMe, «3aXBaT» PbIHKa
(onst cpemHECPOYHOJ epCIIeKTUBLI). Bce 3Ty MpoeKThbI
IeMOHCTPUPYIOT OCBOEHME PeCypCoB, a He CO3aHue
MHHOBAIMOHHBIX TPOJYKTOB U T€XHOJIOTUIA, COOTBET-
CTBYIOLIVX HOBOMY T€XHOJIOTMYECKOMY yKi1aay. Kpome
TOTO, JaHHbIle KOPIIOpaluy B IPUHINUIIE OPUEHTHU-
pOBaHBbI He Ha MCUIeNOBaTe/bCKe Pe3ylbTaTBHbIE
MIPOEeKThl, a Ha GOpMMUPOBaHME KJIacca MeHeIKMeHTa,
KOTOPBI U SIBJISIETCS OCHOBHBIM IOTy4yaTeneMm (IIoTpe-

55



LNDPOBbLIE DUHAHCOBbBIE AKTUBbI / DIGITAL FINANCIAL ASSETS

6ureneM) pecypcoB. Kpome Toro, maHHbIi1 Heapdek-
TUBHBI MeHeIKMEHT KakK «I1epe0BOi OIbIT» TPaH-
CTMpyeTcst ¥ Ha cepy BhICIIIEro 06pa3oBaHmsI.

YIPO3bl

o B Mupe HapaiyuBaeTcst KOHIeHTpalus Hudpo-
BOJ1 COOCTBEHHOCTY B KOMITAHUSX, MUMEIONIMUX KOH-
KpPeTHYIO CTPAHOBYIO MIPMHAJIEKHOCTD. Tak, ecin
KpYITHast COOCTBEHHOCTh 6AHKOBCKOIT cdepsl, hap-
MalleBTUYECKUX, IHePTeTUUeCKMX KOMITaHUIi pas-
6pocaHa o BCeMy MUDY [HanpuMep, B aBTOMOOU-
nectpoenun — 310 Ford (CIIA), Toyota (SImouus),
Volkswagen (F'epmanus), Hyunday (FOsknast Kopes),
Volvo (LlIBenust) u Ap. cTpaHbl], To udposas cob-
CTBEHHOCTb AE€MOHCTPUPYET peann3anuio ycIerm-
HOJi CTpaTeruu 1o 3aXBaTy pPbIHKA IBYMS CTPaHAMMU.
B exkeromHoM mokjaze GbIBIIEro aHajauTuka Morgan
Stanley 1 M3BeCTHOrO BEHUYPHOTO MHBECTOpa Mapu
MuKep nmoKa3aHbl KPyITHENIIe TeEXHOJIOTUYeCKMe
uudpPoBble KOMITAHUY B MMYpPe ¥ YPOBEHb MX KaIu-
tanusanuu: Bce 20 nugepoB u3 CIIA u Kuras, nx
COBOKYITHAs KaMTaaM3alus COCTaBasieT 5,9 TpiaH
ITOJUL. [IJIS COTIOCTABJIEHUST TOXOAHAS UaCTh OIOfKeTa
Poccum B 2018 r.— 15,26 TpyiH pyob., B TOM YKC/Ie He-
(breraszosbie foxompl — 5,48 TpaH pyo., HE MO/UIAPOB.
COOTBETCTBEHHO, CXOS 13 CPeHEB3BEIIEHHOTO
Kypca monnapa 3a 2018 r. (62, 7078) 0,243 TpaH g0MI.
u 0,087 tpnn gonn.]. [Ipu aTom 75% CTOMMOCTY — 3TO
unudponas cob6cTBeHHOCTD CIIIA, a 25% — co6CTBEeH-
HOCTb KMTACKMUX KOMIIaHMi1. Benyiiye mecTb KoMIia-
Hui1 (13 20) — 3T0 81% COBOKYITHOM PBIHOYHOM KaIlu-
TaMM3aLUNY pPeTHHTa (HeMMOBEpHAs KOHIIEHTPALMS
cobeTBeHHOCTH!): 9TO amepuKaHckue Apple, Alfabet,
Amazon, Microsoft u xuraiickue Tencent, Alibaba?.
Microsoft meMoHcTpuUpyeT ciiemyroliye GuHaHCOBbIE
roKasaTeIn: KaluTaau3anmus — npesbicuiaa 1 TpiaH
IIOJUL.; BBIPYYKa M umcTast mpmosuib 3a 2018 r.— 125,8
u 39, 24 mupa gomt. (110,4 u 16,57 — 3a nmpexiiecT-
ByromMii mepuomn)®. uTepdakc Takske COOOIIAET, UTO
IesITeIbHOCTD (COOCTBEeHHOCTb) Microsoft pasBuBaet-
CsT 3@ CUeT AOXOJO0B OT MPOIaKy MPOrpaMMHBIX ITPO-
IYKTOB (B TOM YMCJIe IJIsI CEPBEPOB), IPOAasky 00/1au-
HBIX YCJIYT, PACTYT LOXOMAbI OT IIpOdeCcCHOHATbHBIX
ceTelt ¥ peKIaMbl B IIOMCKOBBIX CHCTEMAX.

e Bepgymue xoMmmaHuM Ha NMUOPOBOM PbIHKE
B CBOEM Pa3BUTUM OMUPAIOTCS Ha OT/IaKeHHbIe Tap-
THepCKIMe B3aVMOJIeCTBISI, TO3BOJISIOININE MepsKaTh
MOHOITOIMCTUYECKME TTO3ULIUY B JOATOCPOUHOIA ITep-

2 URL: https://bcs-express.ru/novosti-i-analitika/top-20-krup-
neishikh-tekhnologicheskikh-kompanii-mira) (mata o6paiie-
Hus: 25.11.2019).

5 URL: https://www.interfax.ru/business/669682 (mata ob6pa-
menns: 25.11.2019).
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CTIeKTVBe; IpUYeM CaMU CBSI3U, KOOTIepaIus MMEeOT
SKOHOMMYECKUI 3P deKT.

o B 1106071 TexHOMOrMM, U B IUAPOBBIX TEXHOJIO-
TUSIX B TOM uMciIe, HabmomaeTcs aeiictBue addexra
“part dependence” (3aBMCHMOCTD OT MPeAILECTBYIO-
el TPAeKTOPUM PAa3BUTHS), KOTIA 3Ta TEXHOIOT S
BCTpPOEHA U JeiCTBYET TaK, UTO OCTAJIbHbIE PECYPChI
U B 1I€JIOM BCSI CHCTeMa yKe He MOTYT 6e3 Hee pabo-
TaTh, TOCKOJIbKY BBITTOJTHEHA B3aMMHas HACTPOIiKa
9TUX PECYPCOB B MPEAIIECTBYIONMX STAIIaX, U U3bSI-
THe MUY 3aMeHa BbICOKOTEXHOJOTUUHOTO MPOIYKTa
MMPaKTUUYECKM HEBO3MOKHA, BO3MOKHO JIUIIIh COBEp-
[IeHCTBOBaHMe Ha 6a3e COBMEeCTUMOCTH C 3eMeHTa-
MU Bcelt cucteMbl. To ecTh co3aHMe MHHOBAIIMIOH-
HOTO ITPOIYKTa MpeAIoaaraeT Moo ero BCTpauBaHue
B Y)Ke UMEIOIIYIOCSI CUCTeMY, IM60 K MPOOYKTY He-
00XOAMMO BBICTPOUTD ¥ HOBYIO CHCTEMY, KOTOpast
MpeaIogaraeT mpsiMble MHBECTUIIUM, a TAKXKe BJIO-
SKeHMSI Ha HACTPOJIKY BCEeI CMCTEMBI, BKJIOUast 00y-
yeHMe nepcoHasa. CooTBeTCTBEHHO, TEXHOJIOTHS,
CUCTeMa ¥ BBICOKOTEXHOJOTUYHBIN POAYKT — 3TO
yacTy CO6GCTBEHHOCTH, KOTOpas mpemornpenenser
9KOHOMMYECKVEe OTHOIIEHUS Ha Y)Ke CIIOKMUBIIUXCS
PBIHKaX ¥ IMOBeAeHMe OCHOBHBIX BJIafie/bI[€B ITO
M QpPoBoIt COOGCTBEHHOCTH. [IOMMHMPOBAHNME U MO-
HOTIONM3AIMS STUX PHIHKOB (& TaKKe M COTPSIKEH-
HBIX PBIHKOB) OYIeT MOAaep>KUBAThCS U 3a CUET AaH-
Horo 3¢ dexkTa.

e BOJBIMIMHCTBO MPOJAaHHOI 1IM(pPOBOI Mpo-
OYKIUY TpebyeT MOCTIPOSAsKHOI0 00CTYKMBAHMS.
A 1106071 TIpOTpaMMHBIN IPOAYKT B OTIMUME OT He-
G POBOro MPOIYKTa UMEET YHUKATbHOE CBOVICTBO —
COBEPIIEHCTBOBAHMS, OOHOBJIEHMUS, M B CUJTY 3TOTO,
y3Ke TTOoCIe ero IPoaaskyl, OyIeT IJIUTeTbHO ITPOJaBaTh-
cs1 ero 0O6CTyskKMBaHKe. 3a CUET ITOTO MPOU3BOAUTEND
M(POBOro KOHTEHTA MMEET ITOCTOSTHHbIE PeCypChl
IJIST COOCTBEHHOTO pa3BuTHs. Tak, B peaJlbHOM CEKTO-
pe (IpeuMyIIeCTBEHHO HeTera3oBoM) elle Ha sTare
repexofa Ha PhIHOYHbIE OTHOIIEHNS ObLTM BHEIPEHbI
3apyOeskHbIe TIPOrpaMMHBbIe MPOayKThI THIa ERP (cyc-
TeMBbI YIIPaBJIeHUsI pecypcaMy IIPOU3BOJACTBEHHOTO
MIPENNPUITHS), U €3KETOIHO MX 00CTYKMBaHMe COCTaB-
jisiet 20% B rof, OT CTOMMOCTY ITIePBOHAYAIbHOTO ITPO-
IykTa. 1 3T0 TakKe JeMOHCTPUPYET SKOHOMUYECKME
MacuTabbl IpUpocTa IUMPOBOIL COGCTBEHHOCTHU 3a
CuUeT JAaHHOTO pecypca.

o VIHCTUTYT 3aIIUTHI MHTEJIEKTYaJbHOI COOCT-
BEHHOCTU, BHYTpUPMPMEHHAas ITOIUTHKA KOHPUIEH-
I[MaTbHOCTM — BCE 3TO B JOJTOCPOYHOI ITePCIIEKTUBE
6ymet paboraTh npotuB Poccuu, eciiu Poccus cama He
CTaHeT TUTYAbHBIM COOCTBEHHUKOM MHTEJITIEKTYaTb-
HOJI U IM(POBOI COOCTBEHHOCTH, XOTSI ObI B OT/IEJIb-
HBIX ITPOPBIBHBIX HATIPAB/IEHMSIX.
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» Kpome Toro, ocraercs yrpo3a «yTeuky MO3TOB»,
TaK KaK 4acCTh MOJIOMEKY HEe BUIUT MEePCIIeKTUB IS
peasm3saiui COGCTBEHHOrO IOTeHIaIa.

CuIbHbIE CTOPOHBI ¥ BO3MOKHOCTY — 3TO Ta Oropa
11 Te TIePCIIeKTYBbI, KOTOPhIMI PeasibHO 00mamaeT Poccus,
YyTOGBI 3aHITh JOCTOMHOE MECTO B MUPOBOJIT 9KOHOMI-
Ke, B KOTOPOJi OHa OymeT 06/1a1aTh KOHKYPEHTHBIMU
MPEeVMYILECTBAMM B HOBbIX 9KOHOMMUYECKMX YKIIAIax.

CUNIbHbLIE CTOPOHDI

o JI7 pOCCUTACKUX peanuil B IOCTPOEHUM TIPOU3-
BoAsIIEN V(POBOI SKOHOMMKM BasKHO HAIMUME KOH-
COMMIOMPYIOLIETO JIUAEPA, M Mbl HAOTIOHaeM TIOIUTIYe-
CKYI0 BOJIIO B IBVDKEHUY K TPUOPUTETHOMY Pa3BUTHUIO
HOBEMIINX TEXHOTOTUIA.

o Co3maHa MHCTUTYIMOHAIbHAsS 6a3a pa3sBUTHS
1MdPOBOIt SKOHOMMKY. Ba30BbIMM HOPMATUBHBIMU
IOKYMEHTaMM 3J1eCh SIBJISIIOTCSI: TocymapcTBeHHAs
nporpamma «MHpopManoHHoe obiectBo (2011-
2020 rogpi)»*; IIporpamma «L[udpoBass 5KOHOMMKA
Poccuiickoit ®egepaiyn»’®; CTpaTerust pa3sBUTHUSI UH-
(bopmarLoHHoro obuiecTsa B Poccuiickoit demepariymn
Ha 2017-2030 romsi®. Kpome TOro, UTO HEMAJIOBAaKHO,
BBICTPOEHBI MHCTUTYTHI 3aIUThI MHTEIEKTYaTbHO
COOCTBEHHOCTH.

« IlepBOHaYa/bHbINA MOTPEOISIOMNIA STA HU(PO-
BBIX JIOCTVKEHUIT B Pa3aIMUHbIX chepax (B TOM umciie
B peaJbHOM CEKTOpe, COCTaBJISIIONIEM MTPeIbIAYIINiA
TEXHOJIOTMYECKMI YK/, B 3apOXKIAIONIMXCS M Pa3BU-
BAIOIIMXCSI KOMITAHUSX HOBOJ YeTBEPTON TTPOMBIIII-
JIEHHOJ peBOJIOL MM, B TOCYLaPCTBEHHOM CEKTOPE,
B 6AHKOBCKOI1 cpepe 1 B 06pa3soBaHNUM) SIBJISIETCS He-
06XOIVIMBIM ITOTEHIMAIOM U YCJIOBMEM BO3HUKHOBE-
HMSI HOBO#A ITPOM3BOIsIIIeli I POBOii COGCTBEHHOCTH;

 SIpKue mMpuMepsl YCIEITHOCTY BHeAPeHUS Ind-
POBBIX TEXHOJIOI It B TOCCTPYKTYpax Mbl HabII0qaeM
B ®efepaibHOI HAJIOTOBOJI CIyKOe, a Takke 1IB PO
u Coepbanke Poccyim, HO 9TO He ITpou3sBosinye cdepbl
1 He peaJibHbIi CEKTOP 9KOHOMUKMA.

o To, YTO MbI Ha3bIBAEM «IIPOMU3BOASIIEI» IMD-
POBOJi COGCTBEHHOCTbIO, B PocCUy — 3TO aKTUMBHOE

4 TocymapcTBeHHast mporpamma «VHbopMaloHHOe 06IecT-
BO (2011-2020 rogpr)»: yTBepXXAeHa NOCTaHOBIeHMeM [IpaBu-
TenpcTBa PO ot 15.04.2014 N2 33 (pen. ot 30.12.2018). URL:
http://www.consultant.ru (mara o6pamenusi: 01.06.2019).

5 Ilporpamma «LludpoBas skoHomuKka Poccuiickoit denepa-
LMM»: YTBepXKIeHa pacrnopsbkeHnueM IIpaButenscrBa Poccuii-
ckoii ®emepanym ot 28.07.2017 N2 1632-p. URL: http:/www.
consultant.ru (mara o6pamenusi: 01.06.2019).

¢ CrpaTerust pa3BuTusi MHGOPMAIMOHHOTO 061iecTBa B Poc-
cuiickoit @epgepauyy Ha 2017-2030 rogpl: yTBepkIeHa YKa-
3om IIpesumenta Poccuiickoit ®epepanmm ot 09.05.2017
N2 203. URL: http://www.consultant.ru (mata o6parieHus:
01.06.2019).

FINANCETP.FA.RU ([

O.H. Ipabosa, A.E. Cyenobos

¥ MOIIIHOE pa3BUTHe OTeYeCTBeHHBIX KOMITAHWI B 00-
JacTy pa3paboTKM MPOTPAMMHBIX ITPOAYKTOB, IIpe-
SKJle BCero Jjisi OTeueCTBeHHOTO PbIHKA): AJIs aBTO-
MaTU3anuM yIIpaBIeHuYecKux cep, 6yXraaTepckoro
U HAJIOTOBOTO y4ueTa U KOHTPOJIS (pa3BUTHUeE AAaHHON
COOCTBEHHOCTH 3aMbIKAaeTCs IIPeMMYIleCTBeHHO B Ha-
LMOHAJIbHbIX TPAaHULIAX).

o CucreMa oTeueCcTBEHHOTO 06pa3oBaHMs, KOTO-
pas Bce ellle COXpaHseT CBO MOTeHI[1a, HO TaH-
Has CWIbHAsI CTOPOHA MMeeT CBOU U3bSIHbI, KOTOPbIE
MOTYT TpaHCGOPMUPOBATH €€ B CJIa0YI0 CTOPOHY.
Kpome Toro, chpopmupoBaHa cucTteMa IrpaHTOBOJ
MOAgEePXKKM YYEeHbIX (B TOM YMCJIe MOJOABIX) IO
MIPUOPUTETHBIM HaMpaBieHUsIM. B 11e;l0M MUMeHHO
00pa3oBaTeIbHbIN MOTEHIMAA Poccuy U pOCCUSIH —
3TO JOJATOCPOYHASI OCHOBA Pa3BUTUSI S9KOHOMUKMA,
OCHOBA CTAGMIIBHOCTY U MTPEOI0eHUs KPU3UCOB,
Tak KaK 3TO U eCTh MHTe/JIeKTyaJbHbI} KamuTall,
3aKJIIOUEHHbIN B KaXXK0M 4ejioBeKe, ITO3BOJISIONI Ui
MIPUCIIOCabaMBATHCS, COBEPIIEHCTBOBATHCS B CTPeE-
MUTEIbHO MEHSIIOIIYXCS YCIOBUSIX IMMPOBOI 9KO-
HOMMKM.

BO3MOXHOCTHU

e B cuy BbINIeCKa3aHHOTO cucTeMa 06pa3oBa-
HUS JOJIKHA HAaXOOUTbhCS IO, 0COOBIM BHMMAHMEM,
yTOOBI OHA He pacTpaTuia HAaKOIIEHHBIN ITOTeHIIAa
B pe3y/ibTaTe MepMaHeHTHBIX peopMm, 1 IeiicTBU-
TeJIbHO SIBJISIIACh CUIIbHOM CTOPOHOM U UCTOUHUKOM
BO3MOKHOCTEN pa3BUTUS MUOPOBOV 9KOHOMUKINA.
PaHee Ha OCHOBe 3KOHOMMKO-MaTeMaTU4YeCKOTO
aHanu3a (Mo CTaTUCTUYECKUM AaHHBIM PEeTMOHOB
LlenTpanbHOro demepaabHOTO OKPyra) HaMu, B 4acT-
HOCTH, 6bIJIa MICCIeTOBaHa B3aMIMOCBSI3b MEXKITY BajIo-
BBIM PErMOHAIbHBIM MPOAYKTOM Ha IYITy HaceJleHUs
U TaKMUM TTOKa3aTejieM, Kak y/ie/IibHbli BeC rIepcoHara,
3aHSTOTO UCC/IeNOBAHMUSIMY U pa3paboTKaMu, B UMC-
JIEHHOCTY 3KOHOMMUYECKM aKTMBHOTO HaceleHusl,
¥ BBISIBJIEH POCT BJIMSIHYUS 3TOTO (haKTOpa Ha BaJIOBOIL
perMoHaIbHBIN MPOAYKT [9]. B cBsI3M € aTMM HE06x0-
JIVIMO Ha TOCyJlapCTBEHHOM yYPOBHE MOZeJMPOBAaTh
MIPUOPUTETHOCTDH CUCTEMbBI TEXHMUECKOTO VJTU MHKe-
HEpPHO-TeXHNUECKOT0 00pa30BaHMs U «B3paIIyBaHMs
MHXeHepa Oymyriero» (puc. 2).

B maHHOI1 Mogenyt (CM. puc. 2) Mbl AiejiaeM aKIeHT Ha
CJIeyIONINX OCHOBHBIX MOMeHTax. [lepBoe, B cucreme
CpemHero 06pa3oBaHys IKOIbHUKIA ITPOSIBIISTIOT pa3HbIe
CIIOCOGHOCTM MY CKIOHHOCTH K TYMaHUTAPHBIM UJIN
TOYHBIM HayKaMm. Ho B IIKOJIE B CBSI3M C JaIeKOi-IaeKoil
aMOMIIMO3HOJ LIeJIbI0 ITONTyYeHusT (06pa30BaHus U Taske
BOCITUTaHUS) «MHKEeHepa OyIyIero» Hy>KHO CO3IaTh
" cpemy GyayIero HayYHO-TEXHMYECKOTO 06pa30BaHusI.
®dopMUpOBaHIe ITOI CpeIbl 3aKTI0YAETCS B TOM, YTOOBI
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KaK MOKHO 60JIbIlIe IIKOJIbHUKOB MOTYUWIIN TBEPIbIe
3HAHMS (MMEHHO 3HaHMS, a He IMPeCIOBYThIe KOMIIe-
TeHILIMM) B MaTeMaTuKe, pusuke, xuMmun. Heo6xommumo
Iaske ompeesieHye MPOIeHTa IKOJIbHUKOB, KOTOPbIE
IO/DKHBI HApalllMBaTh CBOI MHTEJIEKTYaIbHbI 0-
TEHIIVAaJ B JaHHbIX HAYYHbIX 06/1acTsx. Takas cpena
TpebyeT (PMHAHCOBBIX CPENCTB.

BTopoe. Bce MIKONMbHMKM, KOTOPbIE ITPOSIBUIIN CKJIOH-
HOCTb K TOYHBIM HayKaM, JOJKHBI 00513aTE/IbHO TIOMY-
YUTb KAUECTBEHHOE BbICIIIEe TEXHNUECKOE (MIDKEHEPHOE)
06pa3oBaHIie, TaK Kak TOJbKO U3 HUX MOXKET MOTYYUThCST
HAaIl «MHKeHep OYAyIIero» — MHKeHep ¢ MPOYHbIMU
IIKObHBIMY 3HAHMSIMM 10 TOYHBIM HayKaM, a Ha BbIXOIe
13 YHUBEPCUTETA — C MATEMATUUECKMM U TEXHNUECKOM
armapaToM MbIIUIEHVS. IMEHHO TaKo# TUIT MbIIUIEHVS
Heo6X0omMM AJ1s 1M (PPOBOIT SKOHOMYKM (IJIsI ITOCTPOe-
HMS, a He yIIpaBieHust!), a oH GOpMUPYeTCS MaTbIMU
MIpUpAIEHUSIMHIA, CO3PEBAET B PE3Y/IbTAaTe KAUECTBEHHOTO
MIpeeMCTBeHHOTO 00pa30BaHus. A B HACTOsIIee BpeMs
B CWJTY Pa3/IMYHbIX ITPUUNH OTIETbHbIE AVICIIUTIINHbI
B IIIKOJIaX MTPEITOJAI0TCS Ha TAKOM HM3KOM YPOBHE (Ha-
npumep, GuU3MKa), YT MPAKTUIECKM HUKTO He CIAeT 10
HuM EI'D, 1 KaK CJ1e[ICTBIE, B By3aX He 3aIOHSIOTCS IaKe
Olo/KeTHBIE MECTa Ha HaIlPaBJIeHNsI, KOTOPbIE JOJDKHbBI
obecrieunBaTh KagpaMmy HU(GPOBYIO SKOHOMMUKY.

CMbIUKa cpegHero 06pa3soBaHMsI U BBICIIETO ITPO-
(bunbHOTO MHKEHEPHOTO 00pa30BaHMsl, HABepHOe, ca-
Mast BakHasl. K coskayieHn1o, B C1iTy yTpaueHHOro B Poc-
CUY TIPECTMKa MHKEeHepPHOTo 00pa3oBaHmst (KOTOPBIi
ObUI! B COBETCKOE BPEMST) U Pa3pyIIEHHOCTY PEATbHOTO
cextopa B repuop, pecdopm 90-X IT., a [TOTOM TSIKEJIOTO
BOCCTaHOBJIEHVSI, MHOTY€ IIKOJIbHUKY, IMEIOIIe 3Ha-
YNTETbHBIN MTOTEHIMA B MaTeMaTHKe, QU3MKe, XUMUMN,
MTPOIOJIKAIOT IEJIaTh CBO BHIOOP B MOJTb3Y CMEKHBIX
cdep obpasoBaHus U chep, MPaKTUUECKN HUKAK He
CBSI3aHHBIX C TOYHBIMM HayKaMMu.

Bornee Toro, nH>keHepHbIe HAMIPABIEHMS YacTo 3a-
TTOTHSTIOTCSI TI0 «OCTAaTOUHOMY ITpUHIMITY». CHauasa
3aTIOTHSIOTCS TIPECTVKHbIE SKOHOMUYECKNE U I0PU-
IMJeckye OI0MKeTHbIe MeCTa, a Ha MHKeHepHbIe Ha-
MpaBJIeHUs UAYT BCe OCTAIbHbIE — ITO IIKOJIbHUKHA,
He MMelollye 6a30BbIX MTPOYHbIX 3HAHMIA 110 TOUHBIM
HayKaM, He 00OIafaroliye cren@uiaeckym armnapaTom
MBIIUTEHNS. VIX TTOTEeHIIMAT HEBO3MOKHO HApPaCTUTD 0
HeOoOXOIMMOT0 YPOBHSI Taske YCUIUSIMM CaMbIX 3aMe-
YyaTeTbHbBIX ITeIaroros (peann3alis MHIUBUIYaTbHOTO
MOJXofa B 00yYeHY TaKKe HEBO3MOXKHA B CUITY Orpa-
HUYEHHOTO (DMHAHCUPOBAHMS BBICIIETO 06Pa30BaHMS).
CregoBaTe/IbHO, U3 TAKMX «[YMAHUTAPUEB» OISATh He
BBIPACTET «MHKEHep GyIyIero», 1 3T0 albTepHaTUBHbIE
U3AEPKKY IMPPOBOIT SKOHOMUKMU.

TpeTbe. MbI TOBOPMM O LIM(PPOBOIT SKOHOMMKE, B KO-
TOpOIt Poccust MO/DKHA CTaTh He TIOTpebuTeNneM MHHOBA-
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LIMOHHBIX POAYKTOB ¥ TEXHOJIOTHIA, 8 IPOM3BOLUATENIEM,
MO3TOMY HY>KHO OTBETUTb Ha BOMIPOCHI: UTO HY)XXHO,
KaKye 3HaHMs He06XOIMMBbI, UTOOBI TIOATOTOBUTD «ITPO-
M3BOIUTEISI» TOBAPOB U TEXHOJIOTHI ITMMPOBOI SKOHO-
MMKM (6OJIbIINE TaHHbIE, HEMIPOTEXHOIOTUY U UCKYCCT-
BEHHbI1 MHTEJJIEKT, CUCTeMbI pacripeie/IeHHOTO peecTpa,
KBaHTOBbIE TEXHOJIOTMM, HOBbIE TPOM3BOJCTBEHHBIE
TEXHOJIOTUY, IPOMBIIIUIEHHbII MUHTEPHET, KOMITOHEHTbI
POBOTOTEXHUKM U CEHCOPHMKA, TEXHOJIOTUY OeCIIpOBO/I-
HOI CBSI3U, TEXHOJIOTUY BUPTYJIbHOI U TOTIOTHEHHOM
peanibHOCTeTH’) MU TeXHOOT I UeTBepTOii TPOMBbIIILIEH-
HOJ1 peBomoi. (B cOOTBETCTBMM C KiaccuduKalmeii
B kuure K. IlIBa6a [5]: b poBbie TEXHONIOTMN: HOBbIE
BBbIUVC/TUTETbHbIE TEXHOIOTMM, OJIOKUEITH U TEXHOIOTYN
pacIipeieleHHOTO peecTpa, MHTEePHeT Betteii. [Ipeobpa-
30BaHMe GU3NIECKOro MUpa: UCKYCCTBEHHbI MHTE-
JIEKT ¥ pOOOTBHI, TIepeIoBbie MaTePHUabl, aAAUTUBHOE
MPOM3BOJICTBO I MHOTOMepHas revaTh. «/3MeHeHMe»
yesioBeKa: OMO0TEeXHOIOTUM, HEMPOTEXHOIOT UM, BUPTY-
asibHast U IOTIOJTHEHHAs peasibHOCTh. IHTerpanust okpy-
sKaroleit cpeipl: oaydeHne, HakoTUIeHye 1 riepeaya
SHepriuiu, TeOMHKeHepUsl, KOCMIYeCKye TEXHOIOTUMN).
ABCOTIOTHO 1111 KaK[TO# TEXHOIOTUM HY)KHA SKECTKast
cyucTeMa 3HaHUit B 06/1aCTy BhICIIEN MaTeMaTUKu, hu-
3UKM, IPOrpaMMMpPOBaHMM (OCHOBAaHHOM OMSITh e
MpeuMylleCTBEHHO Ha MaTeMaTUUeCcKoM amrapare
MBIIIJIEHUS).

o B cBs3M C ompemeieHHbIMY KaJPOBLIMU ITOTPEO-
HOCTSIMM HeOOXO[IMa ¥ COOTBETCTBYIOIIAS MOTUTHUKA
rocymapcTaa, Kotopas 6b1a 61 HarIpaBjeHa Ha POCT
MpecTyKa MHKeHepa B o61mecTBe. KoHeuHo, 3HAUM -
MOCTb COLMATIBHOTO MIPeCTIKa (Kak HeopMaTbHbIX
MHCTUTYTOB) OJKHA JOTIOMHSITHCS SKOHOMMUUYECKUMU
axTopamu [19]. A ceiiuac npecTV>KHOCTD ITpodeccuit
B Poccuu ompepernseTcs: «xpOCCUICKON MeUTON CTaTh
TOIT-MEeHEeIKePOM», BeJIb Y HUX caMble BBICOKME 3ap-
IIAThI. VIX CBEPXIOXObI ellle KaK-TO MOXKHO ObUIO ObI
OTIPaBAATh, €I OBl HAIIYM POCCUIICKIE TOTI-MEHe/I -
SKepbl He ObIIV MPUYACTHBI K KPYITHBIM MOHOTIOJVSIM,
BBIKQUMBAIOIIVM IIPUPOTHYIO PEHTY, &, Ie/iCTBUTEIbHO,
pasBuUBaIM ObI peaTbHbIi 1 MHPOPMAIIMOHHBI CEKTOP.
B cBs131 C 3TMM TTOKa3aTelbHa U «KapTUHKa» BUIEHUS
uMdPOBOI 9KOHOMUKM: Y MOJIOJBIX CIIEIIMAINCTOB
IO 35 JIeT — 3TO «JIMIEePCTBO, MHHOBAIMIY»,  3PEJTbIX
CTIelMaICTOB B BO3pacTe OT 36 JieT — 3TO «aBTOMATH-
3a1usi, TPOU3BOJICTBO, TEXHOIOT MM, IIPOEKTMPOBaHME,
enviHbie 6a3bl» [4, c. 15]. Tak BOT, 3pesible CIeuaIm-
CTHI eIlle BUJISIT CYIIeCTBO IM(POBOI SKOHOMUKMA, B TO

"Iporpamma «LIndpoBast skoHOMMKa Poccuiickoit @enepa-
LUM»: yTBep>KIeHa pacrnopspkeHueM [IpasutenscrBa Poccenii-
ckoit ®emepanyu ot 28.07.2017 N2 1632-p. URL: http://www.
consultant.ru (gaTta o6pamenusi: 01.06.2019).
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BapuanTt nas Poccuu B 0yaymem,

KOTOPBIi J0JI2KeH ObITh JOMUHUPYIOIIUM

Cpennee
o0pa3zoBaHue
Bapuant Poccuu B HacTosiliee Bpems,
X% — KOTOPBIi He 10J1KeH ObITh JOMUHUPYIOIIM
ryMaHUTapHOe
o0pa3zoBaHue
Y% — Briciiee uHikeHepHOE NudpopmanmoHnbIi
CCTECTBEHHO- o0pa3oBanmue = | peaJIbHbIil CEKTOP
Hay4Hoe U
MaTeMaTH4yecKoe
o0pa3oBaHue \
Cmeixnrpre Jpyrue cexTopa
W HeCMeKHbIe cepsbl KOHOMMKH
oOpa3oBaHus

Puc. 2 / Fig. 2. Moaenb opmupoBanus «uHxeHepa byayuero» / The model of formation of the “engineer

of the future”

McmoyHuk / Source: pazpaboTtaHo asTopamu / developed by the authors.

BpeMsI KaK MoJjiofible (MeHeIkepbl HOBOTo (hopmMara)
MOTYT HMYEro He YBUAETh 3a JIO3YHIOM JIMIEpCTBa.
BusHec-mMomenyt — 3TO BCETo JIUIIb HAICTPOTiKa, KO-
TOpast He MOKET CYIlecTBOBaTh 6e3 6a3uca, peasbHoli
1 GbPOBOI COOCTBEHHOCTH.

e B peambHOM ceKTOpe HEOOXOOMMO ONMMUPATHCS
Ha Te MHHOBAI[MOHHbIe KOMITaHUY (Y>Ke paboTaromrue
U SIBJISIIONIMECS] ITPOU3BOASIIVMY B IIMPPOBOIT IKO-
HOMMKE), KOTOpbIe 10Ka3aJii CBOI0 KOMMePUECKYIO
3(pdeKTUBHOCTD; HEOOXOAMMO OCYIIECTBIISITh UX aK-
TUBHYIO TOCYJapCTBEHHYIO MTOAEPKKY B hopMe Halo-
TOBBIX JIBI'OT (OHM CYIIEeCTBYIOT, HO HaJl0 PaCIIuPTh),
TTOHVKEHHBIX (MUHMMAJTbHBIX MM HYJIEBBIX) CTABOK
10 KpeauTam (MaTeMaTuueckoe 060CHOBAaHME 3TOTO
y O.C. Cyxapesa [20]), TpaHTOB M T.[.

o IlpocToe dpuHaAHCOBOE BIMBaHNE B «MHHOBA-
LIMOHHbIE» TOCKOPIIOPAIUY TEeMOHCTPUPYET CBOIO
He3(pHeKTUBHOCTD, TO3TOMY HY>KHBI He IIPOCTO MH-
HOBALMOHHBIE IEHTPBI, & «MHHOBAL[MOHHbIE [[€HTPbI
OTBETCTBEHHOCTU», IJie BO [JIaB€ €CTh KOHKPETHBIN
MeHeKep, OTBeUalolIyii 3a pe3yabTaT B BiJIE TOTO-
BOTO ¥ BOCTPeOOBAHHOIO Ha PhIHKE MAcCOBOTO MHHO-
BaIMIOHHOTO (BBICOKOTEXHOJIOTMYHOTO MU ITPOTPaM-
MHOTO) MPOoAyKTa. [[eHTPbI OTBETCTBEHHOCTU — 3TO
OIIVH U3 3JIEMEHTOB MHCTUTYTA OTBETCTBEHHOCTY TO-
CyIapCTBEHHBIX MEHEIKePOB, KOTOPBI HEOOXOIMMO
MOCTPOUTH. TaK Kak 3a KaXKIbIMU IIPOEKTaMU U KOP-
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TopanusIMu, Kak HeyCIelTHbIMM, TaK Y YCIeNTHbIMMU,
CTOSIT KOHKpEeTHbIE MeHe/Kepbl TOCCEKTOPa, KOTOpbie
He CITPaBMJIMCh UJIU CIIPABUIUCH C TOCTAaBA€HHBIMU
HaIMOHAJIbHBIMMU LIeJIIMU U 3aJ]aUaMU.

o TTockombKy ydpoBast COGCTBEHHOCTD BEAYIINX
MMpou3BOAMTeNEeN BelnKa, To Poccus mo/skHa paccTa-
BUTDb MIPUOPUTETHI B TIOCTPOEHUM TIPOU3BOISIIIEN
11 POBOIT IKOHOMMKM, KOTOPbIE TTO3BOJISIT JOCTUYD
MMPOBOTO JINIEPCTBA Ha BbIOPAHHBIX HATIpaBIeHM-
SIX, T.€. HeOOXOAMM aHa/IN3 KPUTUUECKUX TOUeK Ou-
dypramnuit, aHanM3 KOHKYPEHTHBIX [TPEUMYIIECTB
C yUeTOM HaKOIJIEHHOTO HayYHOTO UeJIoBeueCcKoro
M TeXHOJIOTMUeCKOoro rnoreHuuana. nas Poccun Benpb
cylecTByeT 4yac X, KOrjia Beyliue CTpaHbl, TOJIyYnB
TEXHOJIOTUM IPOM3BOLCTBA aJbTePHATUBHON 5HeEP-
I'MU, OTKAXKYTCS OT HedTH U rasa Poccuu, mosTomy
€CTb CMBICJI TIEPBBIMMU MMOTYYUTb 3TU TeXHOIOTUM. Ho
3[eCh HYy’KHA aKTUBHAsI paboTa ¢ BeAyIIVIMY YIeHbI-
MU-MHXeHepaMu.

« «Dos moipu sto, kai tan gan kinaso (maiiTe mHe
TOYKY OIIOPBI, U 51 IOBEPHY 3eMJII0): fajiTe MHe CIie-
LIMaNUCTOB ¥ OTBETCTBEHHBIX MEHEJ)KEPOB, U MbI
TTOCTPOUM MPOU3BOIASIIYIO IIMGPPOBYI0 SIKOHOMUKY»,
9TV NepedpasupoBaHHbIe CJIOBA ApXMMea oauep-
KMBAIOT BAXXHOCTb MHTEJIEKTYyaJbHOTO KaluTaaa
ISt 1 poBoit skoHOMMKM. Poccust gosiskHa B Kpart-
yajilye CPOKYM PeIluTh MpobaeMy MPUBIeUeHUS
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BeIyIIVX MHXEHEPOB — BO3MOXHO, Ha YCUJIOBUSIX UX
y4acTys KaK cCOOCTBEHHMKOB B HOBBIX LIM(PPOBBIX
[IPOM3BOICTBAX.

BbiBO bl
B xome ucciieqoBaHMUs Mbl IPUIIIN K CJIeAYIOUUM
OCHOBHbBIM BbIBOJaM. AHA//3 HOBOW MHTErPUPOBAH-
HO1 cpelibl pa3BUTHUSI SKOHOMMUECKMX OTHOLIEHU
TIpeonpenenseTcss MHOTUMY (paKToOpaMy COLIMAb-
HO-3KOHOMMWYECKOV AMHAMMUKM U Pa3BUTUSI UHCTUTY-
TOB, HO [ipaiiBepoM CTAHOBSITCS UMEHHO TEXHOJIOTUM
MG POBOIT SKOHOMUKM M UETBEPTOI BOITHBI (M HOBBIX
BOJIH) ITPOMBIIIJIEHHO peBosoyu. Y 3meck nmpobiie-
MY HaJl0 pacCMaTpMBaTh Ha HALIMOHAJIbHOM U MUPO-
BOM YpOBHe, a TaKke Ha MUKpoypoBHe. K coxkasieHu1o,
HaJ0 MpU3HAaTh, YTO Poccus He BBICTYIAET Kak IMpo-
U3BOAUTETH BHICOKMX MH(GOPMALIMOHHBIX TEXHOJIOTUIA,
a SBJISIeTCS BCEro JIUIib notpebutesieM. COOTBETCT-
BEeHHO Ha ypOBHe MMPOBOTo obmeHa Poccus BeIHY-
KIeHa OTHABATh CBOM MPUPOIHbIE PECYPCHI B 0OMeH
Ha TIPOJYKThI BBICOKMX TEXHOJIOT Ui, B OCHOBE CO37a-
HMSI KOTOPBIX JIEXKUT CaMblii IJTaBHbIV (pakTOp pasBu-
TUSI 9KOHOMUKM — UeJIOBeYeCKMil KanuTai (a TOuHee,
B YCJOBMSIX HOBBIX BOJH NIPOMBIIIJIEHHOV PeBOJIIO-
LMY — UHTEIeKTyaabHbIV KanuTtan). I MoxeT BO3-

HUKHYTb 3aMKHYTBIN KPYT, KOTIa YeI0BeueCKuii MH-
Te/utekT Poccum GyzieT MCTOMATHCS 3@ CUET TOTO, UYTO
OHAa OTCTPaHeHa OT BOCIIPOM3BOACTBEHHBIX MTPOIleC-
COB B cdepe BhICOKMX TEXHOMOTHMIA (3TU BOCIIPOU3BO/I-
CTBEHHbBIE TTPOIIeCChl 3aTParMBaloT He TOIbKO cdepy
9KOHOMMKM, HO U cepy obpasoBanus). U Bemyiye
CTpaHbI OYOYT CTPEMUTHCS COXPAHUTD CUCTEMHOE JIN-
JIepCTBO B HOBBIX BOJHAX MTPOMBIIIJIEHHBIX PEBOJIIO-
uuii. HecMoTpst Ha MMeroIiecst OTpuilaTeabHble 3KC-
TepHaMUM IMPPOBOI IKOHOMMKM, 3HAUMMOCTDb 3TOTO
HOBOTO (paKTOpa MPOU3BOACTBA CJIOKHO IIePeOleHUTb,
u Poccust, 6e3 coMHeHMsI, MO/DKHA HapallBaTh TEM-
TIbl YYaCTHSI B 3TOM IpolLiecce ¢ LeJIbI0 MOBbIIEeHUS
KOHKYPEHTOCITOCOOHOCTM CTPaHbI, KAUeCTBa KU3HU
rpakaH (B TOM UMC/Ie KauecTBa 06pa3oBaTeIbHOTO
U VHTEJIJIEKTYaJIbHOTO KalnuTaa), 95KOHOMUUECKOTO
pocTa u obecrieueHNsT HAIMOHAIbHOTO CyBepEeHU-
TeTa. B CBsI3M ¢ 9TMM HamMu 060CHOBaHA HEOOGXOM M-
MOCTb Ttepexoa B Poccum ot mapagurmsl rmorpeoise-
HMSI IPOAYKTOB M TEXHOIOI Ui IM(PPOBOIi SKOHOMMUKMH,
MMEIONINX 3apYOesKHYI0 I0PUCANKIINIO, K TTapagurme
MIPOM3BOJICTBA COOCTBEHHBIX MHHOBAI[MOHHBIX ITPO-
JIIYKTOB, COOTBETCTBYIOIIVX HOBBIM TEXHOJIOTUUECKUM
YKJIaJaM ¥ CIIOCOGHBIX KOHKYPUPOBATh MM ObITh BHE
KOHKYpPEHI[MM Ha MMPOBOM DbIHKE.

10.

11.
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AHHOTAUMA

MpobnemMa NoBbIWEHUS MHBECTULMOHHOW aKTMBHOCTM B POCCMM CTOMUT OYeHb OCTPO. HeCMOTpS Ha MHOMOYMCIEH-
Hble YCUAUS rocynapcTBa, MHBECTULMOHHAS akTMBHOCTb HAXOAMUTCS HA HU3KOM ypoBHe. Llenb cTaTbm — npeanoxuTb
MEeTOAMKY YyNpaBNeHUs MHHOBALMOHHOM aKTUBHOCTbIO, OCHOBAHHYIO Ha cucTeMHOM noaxoge. OcHOoBHag 3agaya uc-
cnepoBaHUs — Nouck 3dpdeKTMBHOro NoAxXoAa K ONTUMU3ALMU TOCYAAPCTBEHHbIX YCUAWUIA AN aKTUBM3ALMKU DUHAH-
COBOrO ynpaBieHUs MHHOBALMOHHOM aKTMBHOCTbIO. MeTof010r1s MCCNefoBaHUs NOCTPOEHA Ha aHanM3e 3aMKHYTON
MHHOBALMOHHON CUCTEMbI NpeanpuaTus. Mcnonb3yTcs 3KOHOMUKO-MaTeMaTUYeCcKne MeToAbl ANS NpeacTaBieHus
GYHKUMKU ynpaBneHus B BUAE ONEpaTOPHOro ypaBHEHWS MepBOro poaa. ITO NO3BOJSET CO34aTb aifOPUTM yrnpaBs-
NeHus ANs JOCTUXKEHUS MaKcuManbHoW 3ddekTMBHOCTU. Mcnonb30BaHbl METOAbl BbIYMCAUTENbHOM AMATHOCTUKM
M TOMOrpaMyeckon 3KOHOMMUKM ANS MOIIEMEHTHOrO aHanM3a NOACUCTEM MHHOBALMOHHOM cucTembl. MHbOpMa-
LMOHHOM 63301 MccnenoBaHua Ctanu nybnvMkauum, Kacalolmecs Teopun U MeHedXXMeHTa ynpasneHus. [lokasaHa
BO3MOXHOCTb NPUMEHEHUS METOLOB BbIYMCAUTENBHOM AMATHOCTUKM A8 ONTUMM3auMM GUMHAHCOBOMO yrnpaBieHUs
MHHOBALMOHHON [OeATeNbHOCTbI0 NyTeM pasfeNeHns ynpaBagioWmMX M ynpaBnaseMbiXx NOACUCTEM MHHOBALMOHHOM
CMCTEMbBI NPeanpuaTUS M COBNIOAEHMS BCEX 3aKOHOB OpraHM3aumu nponsBoacTsa. NonyyeHa popma dyHKUMOHANA
ynpaBiieHns Ha MHOXeCTBax HabntoaaeMblx XapakTepUCTUK YNpaBASIoLLe 1 YyNpaBnseMon NOACUCTEM NPU ONTUMU-
3auUuu pe3ynbTaToB MHHOBALMOHHOM aKTMBHOCTM 3a CYeT KaHana obpaTHOM CBA3K. Pe3ynbTaThl MCCNenoBaHUs MoryT
npeacTaBnaTb NPaKTUYECKUI MHTepec Npu GOPMMPOBAHUM MHHOBALMOHHbLIX MPOEKTOB B LENSIX nepexoga npep-
npuaTUS K UHHOBALMOHHOMY Pa3BMUTUIO, B YAaCTHOCTM B OTHOLIEHUM PECTPYKTYpM3aLMU OPraHM3aLUMOHHbIX CTPYKTYp
M MHCTUTYLMOHanbHOro obecneyeHuns B popmarte LUPPOBOIA 3KOHOMUKMU.

Knroueswie cnosa: GvHaHcoBOe ynpasneHue; GUHAHCOBbIE MOTOKWU; MHHOBALMOHHASA CUCTEMA; UHHOBALLMOHHASA aKTUBHOCTb;
dyHKUMS ynpasneHus; ToMorpaduyeckas 3KOHOMMKA; yNpaBAeHUe 1 pa3BuUTME NPeanpusaT1s; LMGpoBas S3KOHOMMKA
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ABSTRACT
Increasing investment activity is a key problem for Russia. Despite many state’s efforts, investment activity is low. The
aim of the article is to propose an innovation management method based on a systems approach. The main objective of
the research is to find an effective approach to optimizing state efforts to enhance financial management of innovative
activity. The research methodology is based on the analysis of the enterprise closed innovation system. Economic and
mathematical methods are used to represent the management function as an operator equation of the first kind. This allows
to create a control algorithm to maximize the effectiveness. The methods of computational diagnostics and tomographic
economics are used for the element-by-element analysis of the subsystems of the innovation system. The information base
for the study was publications concerning the theory of management and business management. The possibility of applying
computational diagnostic methods to optimize the financial management of innovation activity was proved by separating
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the controlling and controlled subsystems of the enterprise innovation system and observing all laws of production. A form
of control functional was obtained on the sets of observable characteristics of the controlling and controlled subsystems
while optimizing the results of innovative activity due to the feedback channel. The results of the study may be of practical
interest for innovative projects in order to transfer the enterprise to innovative development, in particular, in relation to the
restructuring of organizational structures and institutional support in the digital economy format.

Keywords: financial management; financial flows; innovation system; innovative activity; management function;
tomographic economics; management and development of the enterprise; digital economy
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BBEOEHUE

IMepexon K nudpoBoit SKOHOMUKE obecrieyBaeT
BCe OOJBIIYI0 MHTEJUIEKTYIM3AI[MIO ITPOV3BOICTBA.
VcuneHne MVHHOBAIMOHHOM aKTMBHOCTM TPeOyeT 13-
MeHeHMU B yIipaBjieHUM MTpeaTnpusITusiMu. Pa3putue
HOBBIX HallpaBJIeHU MeHeI)KMeHTa, Mpeske BCero
MHHOBAILIMOHHOTO, CTaBUT BOIIPOC O eTo 3 eKkTus-
HOJA ¥ YCTOYMBOM MHTErPALUM C IPYTUMMU 00J1acTSI-
MU ynpabiaeHus. K ynciny BaXHeNIINX U3 HUX OTHO-
CUTCS yIpaBiieHne GUHaHCAMMU.

LleneHampaBjieHHOe BO3/€iCTBMEe HA MHHOBAI M-
OHHYIO aKTUBHOCTb OpraHu3anuu (MpegnpusTusI)
B pakypce (pMHAHCOBBIX TOTOKOB — (DMHAHCOBOE
yIpaBJieHye — CIIOCOOHO KaK CyI[eCTBEHHO YCUIUTh
MHHOBaIU, TaK U 3aTPYAHUTb UX B C/Tyyae HeaJleK-
BaTHO MOMOOPAHHBIX 1[eJIeil U Mep B OTHOIIEHUN
MMPOU3BOJICTBA M pean3aliy HOBIIECTB.

3HAKOMCTBO C COBpPEMEHHBIMM HapaboTKaMM 110
pelIeHNIo 3TOT0 BOIIPOCa, a TaKXkKe MepCreKTUBaMu UxX
PasBUTUS U CJIELYIOLIMMU U3 3TOTO TPaKTUUECKUMU
BBIBOZAMM MOXeT IOMOYb POCCUIICKUM TpeaIpu-
SITUSIM OTITUMMU3UPOBATH CBOU YCUJIMS TI0 TIOUCKY
U oA Iep>KaHuIo 6ajaHca MeXIy MHHOBAIMOHHOM
¥ (pMHAHCOBOJ COCTABJSIIOUIMMM CBOMX OTlepalinii.

OUHAHCOBO-NMPABOBOE OBECINEYEHUE
YNPABJIEHUA MHHOBALMOHHOWM
AKTUBHOCTbIO
VHTepec BbI3bIBAET aMePMKAHCKII OITBIT ITPABOBO-
ro obecrieueHus] peHOBAIMIT IPOU3BOACTB U MHHO-
Banumii. B vactHoCcTH, 3aKOH «O0 aKTUBM3aLUM aMe-
PUKaHCKOTO ITPOM3BOACTBA U MHHOBaUMii» (2013 1.)
BKJIIOUAET B ce0s CJIeAyIoye MporpaMMHbIe 11eJTN:

e TIPOMOJDKEHVE PEHOBAIMY 060PYIOBAHMS;

o IIOBBIIIEHME KAueCTBa PabOThl C JAaHHBIMMU
u Hdopmaiueii, pa3BUTHE KOMITbIOTEPHOV TEXHM-
KU, BKJIIOUasl pa3BUTHeE HOBbIX MapaJurM TUIa KBaH-
TOBBIX KOMITbIOTEPOB, CUMYJ/ISIIIVIOHHOV TEXHUKH;

e pa3BUTHME IEPEeIOBOr0 MPOrpaMMHOro obecre-
YeHMSI C 11eJIbI0 TOCTVDKEHMS JTyUIllero COOTBETCTBUS
MeXAy MOJleJIMPOBaHMeM CIOKHBIX CUCTEM U UX pe-
anusauuen;
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e YCKOpEeHMe CO3IaHusl MHPPACTPYKTYPHI Iepe-
IOBBIX TEXHOJIOTMIA (YIyUlleHe KoopauHaum ge-
IepajbHO cuCcTeMbl TpaHchepa TEXHOIOTHIA);

e TOJATOTOBKA MHAYCTPUM K OYyIYIIMM Iepeo-
BbIM BBIUMCINUTE/IbHBIM TEXHOIOTUSIM;

o TIOBBIIIIEH)E KOHKYPEHTOCIIOCOOHOCTH MTPOU3-
BoxcTsa B ClIIA 1 yBennueHne BHYTPEHHEro IIPOu3-
BOJICTBA;

o TOAJepKKa IM(POBOIi SIKOHOMMUKM ITyTEM pas-
BUTUSI KOMMYHUKAIMOHHBIX CUCTEM CJIEIYIOLIETO
TTOKOJIEHUST ;

o ctumynaupoBanue aupepctsa CIITA B o61actu
repenoBbIX MPOM3BOACTBEHHBIX MCCIeOBaHNIA, UH-
HOBAaIMI U TEXHOJIOTUI1; yCKOpEeHMe pa3sBUTUS Ilepe-
IOBBIX MPOM3BOJICTBEHHBIX KaPOB.

Iyt MOCTMSKEHMSI 9TUX IeJieit TpeOyeTcsi: CO3aTh
CeTh LIEHTPOB MHHOBAIM1 B 06pabaThiBalolleii mpo-
MBIIIJIEHHOCTY U MPeNoCTaBUTh GMHAHCOBYIO TOMOIIIb
IIJIST X CO3AaHUST U TIOA 0 e PXKKMA.

PellieHne 1ocTaB/IeHHOM BbIIIE 3a0a4M Upe3BbI-
YaiiHO aKTyaJbHO U AJISI COBpeMeHHOI Poccun, rae
MpenrpusiTUs 00 CUX ITOP He MPOSIBASIOT 3aMeTHOM
3aMHTEePeCOBAHHOCTY BO BHeApPeHUM MHHOBALMIA. X
YpOBeHb MHHOBAI[MOHHOW aKTUBHOCTY 3HAUUTETbHO
yCTYIIaeT IM0Ka3aTeIsIM CTpaH — JIUIEPOB B 3TO¥ cdepe.

Takast MHEPTHOCTD yCYTyOJIsIeTCSI pa3HOTo pona
HeO61aroNPUSITHBIMU OOCTOSITE/IBCTBAMU KOHBIOH-
KTYPHOTO, IMKJINYECKOTO U CTPYKTYPHOTO XapaKTepa.

ITo nanHbiM CTpaTeruu MHHOBAILIMOHHOTO pa3BuU-
Tust Poccuiickoin @emepanuu Ha nnepuon go 2020 .
(yTB. pacnopsikeHueM IlpaBurtenscrsa Poccuiickoin
®enepauyn ot 08.12.2011 N2 2227-p), MUPOBOI1 3KO-
HoMumdeckuit kpusuc 2008-2009 rr. mpuBen K COKpa-
LIEHMIO PACXO0B YaCTHOIO OM3Heca Ha MHHOBALUN
U 3aMeJIUJI pa3BUTHUE POCCUIICKOI MHHOBALIMIOHHOM
CUCTEMBI.

Ha 3aceganuu npesuamuyma Coseta npu [Ipe3uzeH-
Te Poccuiickoit @enepanyy no MOAepHMU3aLUM SKOHO-
MUK ¥ MUHHOBALIMOHHOMY pa3BuTui0 Poccun 18 utons
2017 r. IIpencenatens [IpaBuTenbcTBa Poccuiickoii
®enepauun [I.A. MenBeneB akKlleHTHMPOBaJ BHMMA-
HMe Ha 6apbepax, KOTOpble TOPMO3SIT MHHOBAILIUY
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B Poccuu, B yacTHOCTM peanu3sanyio HalmoHaabHOM
TexHonornvyeckon nannuatusbl (HTW), 3anymanHy0
KaK «JIOKOMOTMB MHHOBALIMOHHOM cucTeMbl Poccnm».

IepBbIM GapbepoM 6bIIO HA3BAHO «IEJCTBYIOIIEe
HOpMAaTMBHOE MTPaBOBOe peryjaMpoBaHue, KOHCep-
BaTMBHOE B CUJTY €TO0 IIPUPOIbI». DTOT TE3UC CJIEAY-
eT IIOHMMAaTh KaK IIPU3HaHMe TOr0, UYTO OTHeNbHbIe
HOPMBI OJIOKMPYIOT 3P heKTUBHOE BHEAPEHME HOBBIX
TEXHOJIOTHII ITyTEM IPeIbsIBIeHNS M30bITOUHBIX TPE-
6OBaHMI1 10 BCeM dTaraM ux pa3paboTKy 1 KOMMep-
uManusanun. 3agada, ocTaBJeHHas IPe3uaUyMOM
CoBeta,— chopMMUpPOBATh HOPMATUBHOE TIPOCTPAH-
CTBO, «<MaKCYMaJIbHO APYKeTI0HO0e 10 OTHOIIEHUIO
K MHHOBALIMSIM».

BTopbIM 6apbepoM SIBJISIETCSI U36BITOUHOE Pa3HO-
o6pasue pemepasbHbIX HOPMATUBHBIX IPaBOBBIX
axkToB (manee — HITA) B cepe MHHOBAIMOHHOI Je-
SITeIbHOCTU. [IpM 3TOM OTCYTCTBYET aJITOPUTMUYE -
CKOe coueTaHVe HOPM pa3JINyHbIX OTpacieil pasa
(B 4aCTHOCTH, IPAKIaHCKOTO, TPYLOBOTO, HAJIOTOBOTO,
GI0KETHOI'0, aAMMHIMCTPATUBHOr0). HabmopaeTcst
HeCOBIIafieHle MTOTPe6HOCTe, HeOOXOAVMMBIX MIJISI
OCYIIeCTBIeHNS HAYYHO, HAyUHO-TeXHUUYeCKO 1 MH-
HOBAIIMIOHHOI e TebHOCTH, C HOpMaMM, YCTaHaBJIU-
BaIOUIVIMU TIPEZeJTbl ITPY UCTIONb30BAHMM OIOIKETHBIX
CpeACTB roCcyIapCTBeHHbIMY 06Pa30BaTebHbIMU
Y HAYYHBIMU OPraHU3aLUSIMUA.

HeymauHbIMM OKa3bIBAIOTCS U (PUCKaTbHBIE MEPBI,
nmpeanpuHMMaeMble B OTHOIIEHMY MHHOBaLuii. [To-
ITBITKM aKTUBU3UPOBATH UX, pehopMUPYS aIMUHM-
crpupoBanue HJC, ciabo BAUSIIOT Ha (MHAHCOBbIE
TIOTOKM JIJISI IPOM3BOACTBA U Peann3aly HOBILIECTB.
[Tpo6emoit OCcTalOTCS MTPaKTUUYECKMe CIIOKHOCTH
B BOo3MellleHuu u(uan) Beiuete «Bxonsmiero» HIC kak
B MIpoliecce peann3alui MHBECTULIMOHHOI MPOTpam-
MbI (UTO (GOPMaIbHO MPEyCMOTPEHO AV CTBYIOUINM
3aKOHOZ,ATeNbCTBOM, OLHAKO Ha MPAKTUKE COIMPSIKEHO
C PSIAOM CJIOKHOCTE), TaK U IMOCIe BBOJA O6beKTOB
B 9KCITyaTaluuio. B pesynbTraTe CyliecTBeHHbIE CyM-
mbl ¢ HAC, no cyTu, «3aMOpakMBaIOTCSI» Ha CPOK 10
HEeCKOJIbKHUX JIeT.

Kpowme Toro, ¢pmuHaHCcHpoBaHMe MHHOBALMI 3a-
TPYLHEHO Upe3MepHO CJI0XKHBIM aIMUHUCTPUPOBA-
HMeM ToTy4YeHMsT GMHAHCOBBIX pecypcoB. Hampumep,
npolenypa rnojydyeHus npaBa Ha MHHOBAIMOHHbIN
HasioroBbiii KpenuT (manee — MHK) mo dbemepanbHbIM
HaJioraM BKJIIOUaeT B ce6s:

e paccMOTpeHMe 3asiBJieHMsI 3aMHTepeCcOBaHHOTO
Juua (opraHmusanuy) OGHUM JellapTaMeHTOM YIIOo-
HOMOUYEHHOI'0 OPraHa;

e TMPOILEAYPY MHOTOCTYIIEHYATOTO COTVIAaCOBAHMS
MPUHSITOTO PelleHUs C APYTUMHU AellapTaMeHTaMu
YIIOJITHOMOUYEHHOT0 OPraHa;
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e IOPUAMUECKYIO SKCIIePTU3Y MpeCcTaBJIeHHbIX
IIOKYMEHTOB ¥ JaJbHeIIee COracoBaHue U T.1I.
Kpowme Toro, oy nonyuennsa MHK nepeuens mpe-
IOCTaB/ISIEMbIX TOKYMEHTOB BK/IIOUaeT 12 IMMyHKTOB.
Eciu peus upet o npepocrasienuut MHK o Hasnory,
3aUMCISIEMOMY B pasjiMuHble GIOMKeThl (HallpuMep,
B (elepasbHbIi M PErMOHAIbHBIN OI0IKET), IpoIie-
IypY TTOMyYeHUsI KpeJuTa CAeAyeT IPOATH ABaSKIbI.
IleiicTBMEM YKa3aHHBIX HEOMATOMPUSITHBIX JIJISI
MHHOBAIMI (aKTOPOB YaCTO OOBSICHSIIOT COXpaHeHue
Ha HMUX HU3KOTO CIIPOCA B POCCUICKOI SKOHOMUKE,
ero Hea(HEKTUBHOI CTPYKTYPbI B BUJIE M3OBITOYHOTO
repeKoca B CTOPOHY 3aKyIIKV TOTOBOTO 060PYIOBaHS
3a pyb6eskoM B yIep6 BHEIPEHWIO COOCTBEHHBIX HOBBIX
pa3paboTok. OmHAKO BO MHOTUX CTPAHaX MUpPA MHHO-
BallMOHHAsT aKTUBHOCTh PAaCTeT, HECMOTPSI Ha HaIMuue
momo6HbIX (hakTOpOB. HecayuaitHO pyKOBOICTBO CTpa-
HBI CTaBUT 33Ja4y He MMPOCTO co3nanus B Poccum 6i1a-
TONPUSITHBIX YCJIOBUIA JIs1 3 PEKTUBHOTO Pa3sBUTHUS
VHHOBALIVIOHHOJ JesITeIbHOCTI, 00beIMHEHNS YCITUIA
rocymapcTBa, 6M3Heca 1 TpaskIaHCKOTO 06IecTBa
IJIT GBICTPOTO POCTA HALIMOHAIBHOI 9KOHOMKM, HO
JocTiokeHus 9 deKTa «poccuiickoro SKOHOMUYECKOTO
yyma» 3a CUeT KaYeCTBEHHOTO M3MEeHEHUS CTPYKTYPbI
M CUCTEMBI yIIPaBIeHNSI SKOHOMUYECKMMY aKTUBaMMU .
Takoi1 TOChLT 3aCTaBsIeT KPUTUUECKM TTIePeCcMOT-
peTb OMHO3HAYHBI BEPAUKT O HEBO3MOKHOCTM aKTM-
BM3aLIMM OT€UECTBEHHBIX MHHOBAINMII 6€3 M3MEeHEeHMSI
uX UCKAIbHOI Cpeabl M MOOUIMU3AIIUN IJIS STOTO
JOTIOTHATEIbHBIX (DMHAHCOBBIX PECYPCOB TOCYapCTBa.
CoBpeMeHHbI€e MCCAe0BaHNS [TO3BOSIIOT BBISIBUTH
MHbIE, B TOM 4Mc/ie GMHAHCOBBIE, YCUIIMSI OPTaHM3a-
LM 1J1s1 TIOBBIIIEHMSI MHHOBAIIMOHHOM aKTMBHOCTY
¥ IOCTaBUThb BOIIPOC O CIeIMaIbHOM yIIpaBaeHUN
STVM IIPOLIECCOM OTeUYeCTBEHHBIMIU SKOHOMUYECKUMU
cyobekTamu. IIpy 9TOM HOpMaTMBHAs MpaBoBasi 6a3a
¥ paHee YKa3aHHbIe MePbI CTUMYIMPOBAHMS TOMOTYT
UM cOpPMMPOBATH HAIIpaBIeH e MHHOBALIIOHHOTO
pasBuTus. [TomoitTy K 3G GeKTUBHOMY PelIeHII0 STO
3aJaun, CTOsIIIe Tepes OTeueCTBEHHBIM 6M3HECOM,
T03BOJIsIeT o6palieHye K CUCTeMHOMY TOIXOMY.

CUCTEMHbDIN noaxon
KAK TEOPETUYECKOE OCHOBAHUE
PEWEHWA NPOBNEMbI ®DUHAHCOBOTIO
YMNPABJIEHUS UHHOBALIMOHHOM
AKTUBHOCTbLIO
B kauecTBe npeob6iamatonieii B XXI B. mapagurMsl
yrnpaBjieHUsI CUCTeMHBbIN MOAX0M IMKTYeT 11e0CT-

! TIporpaMMa pa3BUTHUST LMUQPPOBOI IKOHOMUKM B Poccuii-
ckoit ®eneparn 1o 2035 roga. URL: http://spkurdyumov.ru/
uploads/2017/05/strategy.pdf (mata o6pamenus: 21.05.2019).
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HbIV B3IJIS[, HA NeCTBUTEIbHOCTD, M3y4aeMylo 006-
11eCTBeHHbIMY, F'YMaHUTaPHBIMU U eCTeCTBEHHbIMU
Haykamu. OH mpenrionaraeT pMMeHeHe PasHbIX
KOMOMHAIIMIT ITOAX0L0B, METOLOJIOTHI, MOLeein
¥ METOMIOB JIS1 U3YUEHNSI MHOTOO6GPa3HbIX TEMATUK
MOCPeNCTBOM CMCTEMHOTIO MbINIJIEHMS, BKJIIOUAsI
KOHBEPIreHTHbIN MoaXon. MccienoBaHue yrpaBiieH-
YeCKMX, IKOHOMUYIECKUX U HBIX ITPO06JIeM Ha OCHO-
Be 3TOJ mapagurMbl Tpe6GyeT 00palleHus K TEOPUSIM
CJIOSKHBIX CUCTEM, Xa0Ca, BhIUMCINTENbHOM CIT0KHO-
CTV ¥ KOHIIeNIMM camoobydeHust [1].

[IpuMeHeHMe CUCTEMHOTO MOAX01a B 06/1aCcTu
yhpaBJaeHUs] SKOHOMMUYECKON opraHusalein TeCHO
CBSI3aHO C KOHILemniueit 3. [IleHpoy3, 0CHOBBI KOTOPOi
chopmynupoBaHsl B ee pabote «Teopust pocta hup-
MbI KaK COBOKYITHOCTU pecypcoB», 1959 [2]. ABTop
paccMaTpuBasia IpeAInpusITe KaK HeenuMblii HOH/T
(bu3MUyecKNx 1 YeJI0BEUYECKUX PeCcypcoB, 3PeKTUBHO
MCII0/Ib30BaTh KOTOPbIe MOKHO JINILb BMecTe. VX rpu-
MeHeHMe IO OTAEeTbHOCTU U/WI BHE NPeATIpUSTUS
He MIPMHOCUIO ObI TAKOJ K€ MPUObLINM U He CO3[1aBajio
ObI KOHKYPEHTHBIX ITPEVIMYIIECTB.

Teopus D. [TeHpoy3 Mpuo6pesia MUPOKYIO U3BECT-
HOCTb U TTOJTy4YMJia AajdbHelillee pa3BUTHE, B TOM UM-
cjle ¢ yYeTOM IPYIMX 3aKOHOB M 3aKOHOMEPHOCTe
BOCIIPOM3BOJICTBA MPEAIIPUSITHS, YIIOPSIAOUEeHHOCTU
MX OpTaHM3auuy, M"HGOPMUPOBAHHOCTH, TPOTIOPIIN-
OHAJIbHOCTY, KOMIO3UILIK U JIP.

OpnHaKo Takoe MpUMMeHeHMe CUCTeMHOTO ToIX0/a
He ObLIO JOCTATOUYHBIM [JIs MCCAeIOBaHMS YIIPaB-
JIeHVS] MTHHOBALIMOHHOJ [1esTe/IbHOCThIO B CUITY ee
9KCIIePUMEHTATbHO MPUPObI. JaHHYI0 0COOEHHOCTD
MHHOBAIMOHHO aKTUBHOCTU He pa3 MoAYepKUBaIn
mpakTuku. boraTeinnit yenoBek riaHeTs! [Ixxedd
Besoc?cpaBumi (2017) mpousBOACTBO U OCBOEHME
HOBIIIECTB C 3KCIIEPUMEHTOM, a B HeM, Kak U3BeCT-
HO, HeJIb3s IpefcKa3aTh Pe3y/abTaT. IKCIIePUMEHTBI
nmojJiBep>keHbl posagam?’ [3].

9TO 06CTOATENHCTBO, OJHAKO, a6COIOTHO He
OTpulilaeT MPaBOMEPHOCTU MOCTAaHOBKM BOIMpoOCa
00 yrpaBjeHUM MHHOBALMSIMM B 9KOHOMMUYUECKOT

2 Ixxepd besoc (onmH M3 caMbIX BAMSITENbHBIX XalTeK-TIpes-
MpUHMMATEJIeH, T7IaBa U OCHOBATEIb KPYITHEIIIero oHIaiH-
MarasyHa Amazon.com, OCHOBAaTeslb M BIafiesel] a’spoKoC-
Muyeckoit kommnauuu Blue Origin, Bragenen u3maTeabCKOTO
noma The Washington Post) B 2017 r. o6ouren Busia Teiitca
M CTaJI cCaMbIM GOTaThIM U€l0BEKOM B Mupe. Ero cocrosiHme Ha
9 ssuBaps 2018 r. orjeHuBaetcs B 105 Mupa, goII.

5 B HayYHOM METOfie KCIIEPMMEHT — 3TO UCCIeJOBaHUE He-
KOTOPOTO SIBJIEHVSI B YIIPaBJIsIeMbIX HAOIIOAATeNIeM YCIOBUSIX.
OmnyaeTcs OT HaGMIOfEHMsT aKTUBHBIM B3aMMOJECTBUEM
C M3yyaeMbIM 06beKTOM. OGBIYHO IKCIIEPUMEHT CIYXKUT JIJIST
MPOBEPKM IUITOTE3bI, yCTAHOBJIEHMSI TIPUUMHHBIX CBSI3€ii MEX-
oy beHoMeHamu.
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opranusanuu. CHSITME BbIIIeyKa3aHHOTO MPOTUBO-
peunst IpocMaTPUBAETCS Ha IMyTIX MOAX0AA K YIIPaB-
JIEHMIO KOMMepIMaau3amnuein pe3yIbTaToB Hay4d-
HBIX MCCIeIOBaHMIT ¥ pa3paboTOoK, a TaKKe MHBIX
HAayYHO-TeXHUUECKUX TOCTIKeHUI B BUIEe HOBOTO
MJIM YCOBEPILIeHCTBOBAHHOTO MPOYKTa (TIpoliecca,
€ro OpPraHM3alMOHHON MM MapKeTUHTOBO (op-
MbI B TOM UMCJI€), MCIIOTb3yeMOT0 B IIPAKTUUECKOA
IesITeJIbHOCTY KakK OTHeTbHOMY 3JIEMEHTY X03SIIACT-
BEHHOII mesiTeTbHOCTI . (AHAIM3 3aKOHOMEPHOCTEM
dhopmupoBaHus TOJO6HOTO /IeMeHTA B BiIe OOIIEro
MeHeIKMeHTa OpraHu3almii mpeacTaBjieH B psie
paboT OTeUeCTBEHHBIX M 3apyOesKHbBIX MCCIeg0Ba-
Tenel [4-7]).

B aTOM KauecTBe yrpaBieHMe MHHOBALIMOHHOM
aKTUBHOCTBIO CITOCOGHO 06eCTIeUnTh MPeaIpUITUIO
CTpaTernyeckye KOHKYpeHTHbIe ITPeuMYyIecTBa pas-
HOTO TUIIA U B Pa3sHbIX QYHKIMOHATbHBIX cepax.
Cpeny HUX — BasKHO€ MeCTO Ha PbIHKE, IPOYHOE TI0-
JIO’KeHMe B 00IIecTBe, XOPOIIe B3aMMOOTHOIIEHNS
C TOCYIapCTBOM M APYTUMMU CTEMKXOJIepaMi, BBICOKME
coumanbHbie 3G heKTbI, 6IaronpusATHOE BO3AELCTBIE
Ha MaKpPO3KOHOMMYECKME TTapaMeTpsl U Ipyriue’.
B ¢duHancoBoit chepe cpenu TakUX IPEeUMYIECTB —
OINITUMM3AIMS PACXOL0B Ha MHHOBAIIMOHHYIO e-
SITEJIbHOCTbH, €e 6e3yObITOYHOCTD, TPUOBIIBHOCTD,
obecrieyeHme CBepXIpUObIIA, TOBbIIIEHNE CTOMMOCTHU
KOMMAaHUM, YKperieHue ee GMHAHCOBO YCTONUM-
BOCTM U IpyTHeE.

CiemyeT Takke 3aMeTUTh, UTO IIOMUMO Pas3HBIX
(byHKIMOHATBHBIX PAKYPCOB ITPU YIIPaBIeHUM MHHO-
BalMSIMM BOKHO YIUTHIBATb Pa3HOE BPEMSI, B TeUeHNE
KOTOPOTO IOCTUTAIOTCSI ¥ COXPAHSIIOTCS TIOyYeHHbIE
3¢ deKThI, a TAKKe OTHOCUTEbHBIN XapaKTep JaHHbIX
pe3yabTaToB. DPGeKThl OT MHHOBAIMIT 0COGEHHO
3HAYMMBI IIPU COTMIOCTAaBJIEHUM TIPEATIPUSITHUS C €T0
KOHKYpeHTaM! B 3aJJaHHOM CEerMeHTe PbIHKA.

BrimeckazaHHOe MO3BOJSIET pacCMaTPUBATh
yIpaBjieH/e MHHOBAIIMOHHOM aKTUBHOCTBIO KaK KOH-
LIENITYaJIbHOTO POMa AesITeIbHOCTh 110 pa3paboTKe
" 1leJieHaTIpaBIeHHOMY BHeJIPeHMI0 ITPOM3BO/ICTBEH-
HBIX OpM (OpraHM3alui TPyaa U OPYTUX), B KOTOPBIX
1306peTaloT, KOHCTPYUPYIOT, CO3AIOT 1 BHIBOAST Ha
PBIHOK KaueCTBEHHO HOBbIE BUAbI TEXHUKU U TeX-
HOJIOTWI1, CpeJICTBA ITPOM3BO/ICTBA, OOBEKTHI MHTEJI-

4TOCT P 54147-2010: CrpaTerMueckuii ¥ WHHOBAIMOH-
HbIII MeHemkMeHT. Tepmuubl 1 onpenenenus. URL: http://
docs.cntd.ru/document/1200086161 (mata  obpalieHus:
10.02.2019).

S Top Trends in the Gartner Hype Cycle for Emerging Tech-
nologies, 2017. URL: https://www.gartner.com/smarterwith-
gartner/top-trends-in-the-gartner-hype-cycle-for-emerging-
technologies-2017/ (nata o6pamenusi: 10.01.2018).
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orpanndenue K /
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the front-end fuzzy)

3 Kouseprauus
K B xoHTEHT /
systematically |
turn ideas into

—L design concepts

4 PecypcHoe obecrieueHne
pean3any KOHTCHTA
(co3aHne MpOPBIBHBIX
npoxykroB) / Manage

] resource allocation for —|

breakthrough products

5 Usmepenne

JIOCTUTHYTHIX

pe3ynbTaroB /
measure achieved results

Puc. 1 /Fig. 1. Mpouecc MHHOBaLMOHHOM aKTUBHOCTU B acneKTe ee KoHuenTyanusaumum / Process of innovative

activity in the aspect of its conceptualization

McmoyHuk / Source: COCTaBNeHO aBTOpPaMM Ha 0OCHOBaHuM uccnepoBanuit M. Broekhof, B. Godillot [8] / compiled by the authors based

on the research by M. Broekhof, V. Godillot [8].

JIEKTYaJIbHOI COOCTBEHHOCTU (MATEHTHI, TULIEH3UU
M IIp.), @ TAaKKe APYTye MPOLYKThI MHTEIIEKTYaIbHbIX
yeunuii. (ITpegcraBieHNs O KOHLEILVM PA3BUTUS
MIPEIIPUSATIASI MOTYT ObITh TIOTYYEHBI U3 PA3TNIHBIX
aHAIUTUYEeCKUX 6a3 JaHHBIX, B YaCTHOCTM 13 “Gartner
Hype Cycle”?).

B aToMm cnyuae cxema MHHOBAIMOHHOM aKTUBHO-
CTM Kak IieJieHapaBJeHHO PeryIupyeMoro mpoiec-
ca, U3MepsieMbIM Pe3yIbTaTOM KOTOPOTO SIBJISIETCS
PBIHOUHBIN 3G eKT KoMMepLann3aiuu (measure
achieved results — MAR), mpuHMMaeT BUJ, IOJ0OHbI
TOMY, KOTODBIi IIpeJicTaB/ieH Ha puc. 1.

[Tpu aTOM B GDMHAHCOBOM acliekTe KOHIIeNTya-
JIM3aIMsI MOXKET ObITh MpeICTaBIeHa, IPeX e BCero,
IIeJIeBBIMYM BeJIMIMHAMM, TAKMMU KaK CyMMa Ipu-
6bLTH (target profit), mokasaTeNu JOITOBPEMEHHOI
dbuHaHcoBoi1 yctoitunBocTu (in the long run financial
stability) w/vnu gpyruMu.

3KOHOMUKO-MATEMATUYECKUNA
ATIMAPAT N4 YOPABNEHWUA

WHHOBALIMOHHOW AKTUBHOCTbDIO.

BbIMUCJIUTEZIbBHAA AUATHOCTUKA
PemnTp 3amavy ynpaBaeHUs MHHOBALMOHHOM aK-
TUBHOCTBIO, B er0 (MHAHCOBOM acIieKTe, IOMOraeT
MUCIIO/Ib30BaHMe 9KOHOMMKO-MaTeMaTU4YeCKoro ar-
naparta. K Hemy, B 4aCTHOCTU, OTHOCSITCSI Cpe/iCTBa
BBIUMCIUTEIbHOI OMATHOCTUKU. BriepBbie chop-
MupoBaHHble B 60-e rT. XX B. [9], ceronHs OHM M-
POKO MPUMEHSIIOTCSI B Pa3HbIX 00/1aCTSIX HAYYHOTO
3HaAHMSI, KOT/Ia TpebyeTcs pemiaTh 06paTHbIE 3aaun
tuna [10]:

€]

rae X — ympasiisiiolee Bo3elicTBue;
Y — niponykT BO3neiicTBus X;

¢ Top Trends in the Gartner Hype Cycle for Emerging Tech-
nologies, 2017. URL: https://www.gartner.com/smarterwith-
gartner/top-trends-in-the-gartner-hype-cycle-for-emerging-
technologies-2017/ (mata o6pamienusi: 10.01.2018).

FINANCETP.FA.RU ([

A — MHTerpa/ibHbIN OonepaTop, KOTOPHIi «IIpeBpa-
1jaeT» BO3LEiCTBUE X B MU3MepsIeMYI0 perylIupyeMyto
BEJIMUMHY Y.

VYpaBHeHuMe (1) OTHOCUTCS K OTIepaTOPHBIM ypaB-
HeHMSIM MMepBOTO0 pojia, 3ajiaua Mo pelreHnIo KOTo-
PBIX CUMTAETCS HEKOPPEKTHO MOCTaBIeHHOI, TaK Kak
B UTOTe perucTpupyemasi BeimumHa Y ornpenesnseTcs
aIpUOPHO HEM3BECTHBIM OIEPaTOPOM A. Y BbICTyIIaeT
Kak peryaupyeMast BeIMuMHa C U3MepeHHbIM 3Haye-
HMeM, 0003HaueHHbIM uepe3 MAR (...), a A omnpefe-
JITeTCST CBOJCTBAMM OObEKTA.

Cneumduka oCcTaBAeHHOM 3aauy IIpeIoaaraer,
YTO [J151 pellieHUsI AAaHHOTO TUIla ypaBHeHUi UCITIO/b-
3YIOTCSI aJITOPUTMBbI (METOAbI peryaspusaiimn), rno-
3BOJISIIONIVIE TTOTYUYUTD MPUOTMKEHHOE pelleHe. DTo,
B CBOIO OU€epe[ib, TpebyeT pa3BUTOr0 MaTeMaTUIeCKOTO
obecrieueHust U3MepeHuit 1 Haauuus 60/IbIIOr0 00b-
eMa arpuopHOoii MHGopMaIuy 06 UX 06bHEKTe.

O6ecrneueHMI0 TAKUX YCJIOBUIT BO MHOTOM CIIO-
COOGCTBOBAJIO PAa3BUTHeE aAIapaTa BeIYMCIUTENbHOM
IMarHOCTUKU U ero MpyumMeHeHue AJ1s1 peleHus 3Ko-
HOMMYECKMX BOTIPOCOB B TTOCeIHME OeCITUIeTHs
XX — Havana XXI B.

Hanpumep, A. A. Kykaun u gp. (2015) ucnonbs3so-
BaJIM 5KOHOMMYECKYIO AMarHOCTUKY, CO3/1aBasi HO-
BO€ HallpaBJieHle UCCIeL0BaHUIT — 9KOHOMUYECKYIO
Tomorpadwuio [11]. IIpu aTom aBTOpHI pa3paboTa-
JI ¥ 060CHOBA/IM TEOPETUKO-METOLOJIOTIECKIIA
¥ MeTOAMYEeCKUii MHCTPYMeHTapuii paclmo3HaBaHMUs
Ha pPaHHUX CTAAMSIX TTOSIBSIIOMIMUXCST yTPO3, UTO T0-
3BOJISIJIO XO3SIMCTBYIOIIMM CyObeKTaM MepexxmuBaTh
KPU3UCHBIN epuof C MEHbIUMMM ITOTepsIMu. s
3TOTO MCC/IeA0BaTeNN KIaCCUDUIMPOBAIN TIPOU-
301efl/e COMalbHO-9KOHOMMUYECKEe KPU3UCHI,
pa3paboTany CUCTEMY BbIUMCIUTENbHBIX IKCIIEPU-
MEHTOB U MaTeMaTu4eCcKy 00paboTaau TpaeKToOpuUn
M3MeHeHMsI OCHOBHbBIX TTOKa3aTeseil MpyuMeHUTeTbHO
K [T03JIEMEHTHOMY CKaHMPOBaHUIO C yI€TOM BIMUSIHUS
pasINYHBIX PAKTOPOB.

TakuM 06pa3oM. aBTOPbI CMOTJ/IM OIPEeeIUTh
BUA 1 popmy orepaTopa ypaBHeHus (1), 4To, B CBOIO
ouepenb, MO3BOJINIO0 KOMIIJIEKCHO OLIEHUTDb «KPU3U-
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MHBECTULUU B UHHOBALLUU / INNOVATION INVESTMENT

CHOCTBb» COCTOSTHUSI pernoHoB Poccuu 1 060cHOBATH
BO3MOYKHOCTM yIIpaBIeHMs UMMU.

[To3xke, yske B HbIHEIIIHEM CTOJIETUM, ITPOAHAIN -
3MpOBaB MPAKTUKY MCIIOIb30BaHMS SKOHOMMKO-Ma-
TeMaTUUeCKuX MeTONO0B U MojeJielt jis MOBbIIIIe-
HUS 9 GEKTUBHOCTY YIIPaBIeHNST MHHOBAIMOHHO
IesiTeIbHOCTbIO, OTeueCTBEHHbIe MCC/ieoBaTe/ln
C.H. Jlapun u E.B. XXwunsikosa (2013) [12] cocTraBmin
06001IeHHYI0 9KOHOMUKO-MaTEMaTUIECKYI0 MOJIEb
VHHOBALIMIOHHO AesITeIbHOCTY IIpeATpusTus. B Helt
OHM YUYUTHIBAIM pa3Hble MapaMeTpbl BO3JelCTBUS Ha
Hee BHYTpPeHHell 1 BHeIlIHel cpefibl peanpusITus,
PbIHKa, KOHKYPEHTOB U rOCyJapCTBEHHOTO Peryim-
poBaHus. [Ipy 3TOM MHHOBAILIMOHHAS eSITe/IbHOCTD
paccMaTpuBazach UMM OJHOBPEMEHHO KaK 9KOHO-
MMYeCKUit pecypc 1 Kak 06beKT yIpasieHust. Bormpoc
K€ 0 CAaMOM YIIpaBJIEHUM ITUM 0ObEKTOM OCTaBaJICS
OTKPBITHIM.

Vcnonb30BaHMe XOPOIIO M3BECTHOTO B TEOPUN
yIpaBjeHNs MaTeMaTM4eCcKoro amnmnapara Ijis pe-
meHus 3ama4 GUHAHCOBOTO U MHBIX BUIOB yIIpaBJe-
HMSI MHHOBAIIMOHHOM aKTUBHOCTHIO BO3MOKHO TIpU
YCJIOBUM TTepeBOojia HeCTPYKTYPUPOBAHHOI MK c1a60
CTPYKTYPUPOBAHHOI MHHOBALIMOHHOI 1eSITeIbHOCTU
Ha TaKOJ YpOBEHb PACCMOTPEHMS, KOTOPBIiA MO3BO-
JIUT pa3pabaThiBaTh COOTBETCTBYIONIME SKOHOMMKO-
MaTeMaTuueckyue MoJiesn, B TOM UMciie M MOJlenn
onTUMM3aLMU. [IJIsI TAKOTO YPOBHS PacCMOTPeHMSI
YIOOHO CUMTATh, YTO BXOIHOI CUTHAJI YIIPABIEHUS X
orpefiesieH TOJIbKO Mjeeit vy cTparterueii (articulate
an innovation conceptualization/strategy, cm. mos. 1
Ha puc. 1). IIpenyaraemblii crioco6 MpUMeHeHUsT Me-
TOZ0B BBIYMCIUTENbHON OVMATHOCTUKY JJISI ONITUMMU-
3alMy yIpaBieHys MHHOBALIMOHHO J1eSITeTbHOCThIO
myTeM pa3fieieHus YIIPaBsSoINX U YITPaBIsIeMbIX
MOJICUCTEM MHHOBAIIMOHHOV CUCTeMBI TIpeAnpu-
SITUSI U COOMIOeHMST BCeX 3aKOHOB OpTaHM3al U
MMPOU3BOJCTBA MOKET IIPEJICTABJSITh TPaKTUUYeCKUit
MHTepecC MPY MOATOTOBKE TIPeATIPUITHIA K TIepeno-
BBIM BBIUMCIUTEIbHBIM TEXHOJIOTUSIM U TTOJTePiKKe
1M (pPOBOI SKOHOMUKY, B YACTHOCTU B OTHOIIIEHUNA
pPecTpYKTypu3ali OpTaHU3alMOHHBIX CTPYKTYP
Y MHCTUTYIIMOHATBHOTO 00ecIieyeHmsl.

YNPABNEHWE NHHOBALMOHHOW
AKTUBHOCTbI NMPEANMPUATUSA
KAK CUCTEMA
BolllleyKa3aHHbI aciieKT paboThl C MHHOBALIMSIMU
Ha MIpenIpusITUM U ero GUHAHCOBas COCTABJISIONIas,
B TOM 4MCJjIe, IPeACTaBISIOT 0C060e 3HaUeHNe Kak
IIJISI TEOPUM, TAK U IJI TPAKTUKY. B mepBom ciyyae
peub UIEeT O BbIAeJeHUN YIIPaBIeHNST MHHOBAIMSIMMU
B KauecTBe CIEeIMaJbHOTO 0O0BEKTA UCC/IeTOBAHMS,
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KOTOPBIM MOKHO NPEeaCTaBUTh B BUE 1€JI0CTHOM
3aMKHYTOJ cucTeMbl. Mbl Ha3bpiBaeM 3aMKHYTOM
CHUCTEMOVi yIpaBJIeHUs TaKyl0, B KOTOPO yIpaBJsi-
Ioliiee BOo3aeicTBye X GOpMUPYeTCs, MCXOM s U3 KOH-
Lenuuu pasBUTUS IPeLIpUSITUS, U B CBOE TpaHC-
opmanumu onupaeTcs Ha COMOCTAaBIeHME OXKMLae-
MOT0 ¥ (PAaKTMYECKOTO pe3ynbTaTa MHHOBAIIMOHHOI
aKTUBHOCTH [13].

Ha 3TOM OCHOBaHMYM BO3MOYKHO COCTaBUTH OGIIYIO
CTPYKTYPHYIO CXeMY CMCTeMbl yIIpaBaeHsI MHHOBAIIX-
OHHOJ aKTMBHOCTbIO, KOTOpas MpefcTaBaeHa Ha puc. 2.

B cxeme Ha puc. 2 cBoiicTBa onepaTopa A 3aaHbl
XapaKTepUCTUKAMMU ABYX MOACUCTEM YIIpaBieHUs UH-
HOBAI[MOHHO aKTUBHOCTBIO MIPEeATIPUITHS (YIIPaBJIsi-
IOIE U yIIpaBIsieMoit), GYHKIMOHUPYIOIMX B PaMKax
00111eli CUCTEeMBI YITPaBJIeHNSI eTr0 9KOHOMUYECKO
(brHaHCOBOII B TOM UMC/Ie) AeSITeTbHOCTBIO. B Takoii
CHUCTeMe CUTHAJI 06paTHOI cBsI3u (AX) orpesensieTcst
10 pe3yabTaTaM CpaBHEHMS BBIXOAHOV BEJIMUMHBI Y
C YCTAHOBKOJA (3a[laHHBIM 3HaUeHNeM) Y .

COOTBETCTBEHHO, YTOOBI MOJTYYUTh €T0, HE0OXO0-
IVIM CIlelMajabHbIli MeXaHu3M (YCTPOICTBO, CUCTe-
Ma) MOHUTOPMHTA, C IOMOIIbI0 KOTOPOTO BO3MOXKHO
OIpefe/IUTh Pa3HOCTh MEXY 3aJaHHBIM U U3MEPEH-
HBIM 3HaueHMeM peryaupyemoii BeanumHbl (MAR)
u chOpMUPOBATH CUTHAJI 0OPATHOI CBSI3U AX.

[aHHbII MeXaHM3M, OJHaKO0, He BO3HMKAeT Ha
MIPenIPUITUA «aBTOMaTUUYECK», HO TpebyeT cIie-
MATbHBIX YCUITUI TT0 pa3paboTKe U BHEIPEHUIO. ITO
0CO6EHHO BaskHO B BBICOKOAMHAMUYHBIX, a, TTOAYAC,
¥ KapAMHAJIbHO MEHSIOUUXCS YCIOBUSIX B COBpe-
MEHHYIO 3TI0XY ITepexona K MudpoBoil SKOHOMMUKE.
Bormpoc o ToM, KakuM 06pa3soM MOKHO ITOTYIUTD
BeJIMUMHY Y , OIePaTUBHO COMOCTABUTD €€ C (haKTu-
YeCKO¥ U IPeINPUHSITh HeO6X0AVIMbIE KOPPEKTUBbI
yIpaBjieHUs MHHOBALIMSIMU, CTAHOBUTCS B Paspsif
SKM3HEHHO BakKHBIX, a [IOTOMY IIepBOOYEPeAHbIX AJIST
(GYHKUIMOHMPOBAHMS U YKPEIJIEHUSI COBPEMEHHO-
ro 6m3Heca. CkazaHHOe 0OBSICHSIET HE0OXOOMMOCTh
CMenMaJbHOTO aHaMN3a MOACUCTEM YIIPaBIeHUS UH-
HOBALIMOHHOJ aKTMBHOCTBIO TPeAIpUSITHS.

NnOOCUCTEMbBI YIIPABNEHUA
MHHOBALMOHHOW AKTUBHOCTbIO
NAPEONMPUATUA
[TomcucreMbl yipaBaeH)sI MHHOBALMOHHOM aKTUB-
HOCTBIO IPeIIpUSTUS SIBJSIOTCS OpraHNYecKoil co-
CTaBJISIIOLLEN BCEI CUCTEMBbI YIIpaBJIIE€HUS, peryan-
pyIoleli BOCIIPOM3BOACTBO U Pa3BUTHeE NIpeNTIpUsI-
TUS B LIeJIOM. JTa CUCTeMa [T0APa3aensieTcs, B CBO0
ouepenb, Ha YIIPABJSIOUIYIO U YIIPABJsIEMYI0 IO CH-
CTeMbI, Ueil PyHKIIMOHAI MOXET ObITh IPeICTaBIeH

B Cylenyrolem Bupe (puc. 3).
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CoOTBeTCTBEHHO, PYHKIMOHATbHAS CXeMa yIpaB-
JIeHUsI MHHOBAILMOHHOM aKTMBHOCTBIO MIPeIpUsITUS
MOKeT ObITh ITPeACTaB/IeHa B aHAJIOTMYHOM dopMaTe
¥ BKJTIOUATh JIBA MOMYJISI: YIIpaBJIsiioniasi MoJcucTemMa
c Habopom QyHKUMIA f 1 yIpaBsieMas NOACUCTEMa
¢ HabopoMm pyHKIMI E,«- Onupasich Ha Hee, BO3MOXKHO
COCTaBUTb YpaBHEHMe YIIpaBIeHUsI MUHHOBALMOHHO
aKTUBHOCTBIO:

Y=F[(, fyr fy&0 % B, 2)
rae: Y — pesynbTaT yrpaBiaeHus;

fu & — 3sHaueHMs QYHKIMIL, ONTMCHIBAIOIINX YIIPaB-
JISIIOIIVEe BO3AEMCTBMS M peaKIMIo YIIPaB/sIeMO Mo -
CUCTEeMbI, COOTBETCTBEHHO, /151 3HaUeHMii BpeMeH!
paccMoTpeHus pesyabratainj =1, 2...;

F — anauTuBHbIN GyHKIMOHAT — QYHKIINS, OTIpe-
[leleHHast Ha MHOKeCTBe QyHKIuMiA f 11 € (Uby 3HAUEHUS
00BIYHO TTPeCTaBIE€HbI BellleCTBEeHHBIMM UMCIAMM).

Torzma ypaBHeHMe 11e/1eBOJi YCTAHOBKM Y TIpUMeET
clenyomuii BUI:

Y, = Fy [0 0 5 50§01 (3)

ComocrasyeHne Y ¢ Y B TOM UKC/Ie B pa3pese UX
(bYHKIMOHATBHBIX COCTABJISIONINX B BUIE 3JIEMEHTOB
ypaBHeHUIt (2) u (3), TO3BOISIET MPOBECTU AaHAJIN3
MMPUUMH PACXOXKIeHU (aKTUIeCKOTO U OKMIaeMO-
r'0 pe3y/abTaTOB yIIpaBleHUs], yTOUHUTb COCTOSIHNE
orepaTtopa A ¥ yCOBEPILIEHCTBOBATh YIIPaBJsIOIlee
BO3JeiicTBMeE (CUTHAT 0OpaTHO CBSI3M) AJIsI YIIyU-
1IeHus pesyJbTara Y.

[Ipu 9TOM CIeAyeT YUYUTHIBATD, UTO QYHKIMOHAI
fu € MOXeT M3MeHSITbCS KaK B COZlepskaTeIbHOM, TaK
“ BpeMeHHOM TIaHax. llesnenonaranue MosxeT Me-
HSITBHCS, KaK 1 ero 3P deKThl T0Iro-, CpeiHe- U KpaT-
KOCpOYHOTOo xapakrepa. 1 xoTst GopMasbHO 3TO MOKET
YCJIOXKHUTD PacyeThbl, HO He U3MEHUT UX IO CYTHU.

XapaKTepHO, YTO TaKOT'0 pofa IMOTbITKA INPO-
KO MpeAIpUHMMAIOTCSI B COBpeMeHHOIt IuTepaType.
Tak, HaTIpuMep, AJ1s1 yIydIIeHUsI MHHOBALlMIOHHOTO
npoiiecca Ha npennpusituu Zak Goldberg (2017) [14]
MIPeAJIOKWII YIECTh «TPEeYroAbHUK MOAAEPKKMU» CO
CJleAyIMY CTOPOHAMM

1) payroll system, BkmioueHnHast B HR system mipej-
MPpUSITUSI M O3HAYaIoIas, YTO IUIATUTH ITepCOHaTY
CJlelyeT BOBpeMsI U ITOJIHOCThIO;

2) Customer Relationship Management Software
(CRM) — nHdopmaumoHHas 6a3a coctossHus (ped-
JIEKCUM) TIOTPe6UTEeNS;

3) outsourcing application — Tak Ha3bIBaeMast «KOH-
eIV TOCTOPOHHE MOMOIIM», COTJIACHO KOTOPOIA
ayTCOPCUHT JOJIKEH LIMPOKO UCIIOIb30BAThCS B Te-
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pHMOZ, cTapTa MHHOBALMIOHHOTO MPOLiecca, BIVIOTb A0
Halima (G puaaHcepos.

IIna yTouHeHUST mapamMmeTpoB 3PpheKTUBHOCTHU
yIIpaBieHMs] MHHOBAIMOHHOM aKTMBHOCTBIO [UMCIIO
u xapakTep pyHkuuit ypasaenus (2)] [15] mpenmno-
SKIJI yYeCTb TaK Ha3bIBaeMble «[I0OMeXY MHHOBAaLUIi»,
K KOTOPBIM OH OTHOCUJI IPOTUBOPEUMBBIE YCTAHOB-
KM HOBAaTOPOB U 3alllUTHUKOB CYIeCTBYIOIero Ha
MIpeAIIpUSITUA CTAaTyC-KBO. VX IeficTBMEe 0Ka3bIBaI0Ch
YpeBaTo MPOU3BOJICTBEHHBIMM KOHMIMKTAMU, TOPMO-
>KeHMeM VMHHOBaIVIi, BbIXONAIlYBaHNEM COAEPXKaHUS
MOCJIENHUX W/VUIN CHVDKEHUEM UX Pe3yIbTaTUBHOCTMU.

Takke B 310Xy nepexona K uudpoBoii 5KOHOMM-
Ke ¥ Bce 6ojiee TECHOM MHTeTrpanuu pasHbiX chep
IesITeIbHOCTM ¥ OOIIeCTBEHHOI KM3HM B TTOBbIIIE-
HUM VMHHOBAIMOHHOM aKTUBHOCTYU OM3HEca 3aMeT-
HO YCUJTMJIACH POJTb OOIIECTBEHHBIX MHCTUTYTOB. VX
orepaTMUBHas peaklysl Ha yCIIeXy KOMMepPUeCKOTo
CeKkTopa B 001aCTV MHHOBAIINUI, pacIpoCTpaHeHye
cpeny HuUX 60J1ee MOJTHO MHGOPMAIIUY O COCTOSTHUM
¥ IMHAMMKe TIOTpeGHOCTe ! rpaskaaH, a TakKe PasBu-
TUM OOIIEeCTBEHHOIO CIIPOCa Ha MHHOBAIIMM OKa3a-
JIOCh CEeroiHS BecbMa CyIIeCTBEHHO. DTO BAMSIET Ha
yIIy4llleHMe UCII0/Ib30BaHUs NPEeAIIPUITUIMU CBOUX
pecypcoB, UX KOHIIEHTpaluyuy B Hanubosee repcrex-
TUBHBIX HallpaBAeHUSIX AeSITeIbHOCTU U TIOBbIIIEHNUN
pe3y/IbTaTUBHOCTHM OIepaluii.

Wcnonb3oBaHMe BbINIIeyKa3aHHOTO MHCTPYMEH-
Tapus 1e1ecoob6pasHo U Mpu 06palleHNM K CIIenu-
aMbHBIM (YHKIMOHATbHBIM HAIIPAaBIEHMSIM YIIPaB-
JIeHUSI MTHHOBALIMIOHHOV aKTMBHOCTBIO, IIPeX]ie BCEero
¢puHancoBomy. CocpenoToueHue Ha BO3AeiCTBUM
yIpaBieHMsT GMHAHCOBBIMM ITOTOKAMM Ha MHHOBA-
LIMOHHYI0 aKTMBHOCTD ITO3BOJISIET KOHKPETU3MPOBATD
paccMoOTpeHHbIe BbIlle ypaBHeHus (1) u (2), a cooT-
BETCTBEHHO, ! YIYYIINATh ITapaMeTpbl ycTaHOBKM (Y ),
ONTUMU3UPYS YCUIINSI OpraHMU3aLUM IJIs1 JOCTVDKEHUS
MaKcUMaJbHOTo 3 dexra.

[Ipu 9TOM ClIeyeT YUUTBIBATH CIIEIM(PUKY COOTHO-
1eHust PUHAHCOBO 1 MHHOBAI[MOHHO IeSITeTbHOCTH,
a Tak)ke OpraHmsauuy ynpasjieHuss uMmu. CBoumu
KOPHSIMM OHM BOCXOJSIT K 0COGEHHOCTSIM IPOSIBIe-
HMS B YKa3aHHBIX chepax MMITepaTUBOB BbDKMBAHMS
Y paciipeHHOTO BOCIIPOU3BOACTBA, KaK ¥ OTBETHOI
peakiuu. Pasmnuns B HUX 00YCI0BIMBAIOT (GOPMIPO-
BaHMe MKy JaHHBIMM 00JIaCTSIMMU CJIOSKHOM CUCTEMbI
B3aMmMocBs3eil. OHa KacaeTcsi BOIIPOCOB COOTHOILIEHMS
LesienoyniaraHus B GMHAHCOBOM M MHHOBAIIMOHHOM
yIIpaBIeHuN, IpeaIpuHMMaeMbIX B ABYX chepax ycu-
JIUIA TIO JOCTVDKEHMIO TIOCTaB/I€HHBIX 3a71a4 U YCIOBUIA,
KOTOpbIe B HUX (POPMUPYIOTCS IJIsT STOTO.

CrnenyanbHOe o6paleHue K mpobieMam GuHaH-
COBOTO yIIpaBJeHMS MHHOBALMOHHOM aKTUBHOCTBIO
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MT03BOJISIET CTABUTD BOIIPOC O BbIAETEHUY YCUIIT (u-
HaHCOBOJI cdepbl IO 06eCIeueHNI0 MHHOBAIMIOHHOTO
saddekTa (Y™ 1 hopMUPOBaHUM COOTBETCTBYIOMIEI
ILJIST Hee YCTaHOBKIA:

YFin — FFin [(lein’ szin f;Fin)(ElFin’ EZFin... EjFin)] (4)
n

YFinO - FFinO [(fFinlo’ )(Finzo fFiniO)(EFinlo’ EszO,,, EFiniO)]) (5)

rae uumekc (") CTysKUT 1711 0603HaUYeHMSI BO3IECT-
BUSI (DMHAHCOBOTO YIIpaBIeHNMS] HA MHHOBAIIMOHHYIO
nesTeJIbHOCTD U ee peaKiuy Ha 3TO.

[B mpmusme ypaBHeHus (1) onpeneneHe JaHHOTO
BKJIaJ|a CITIOCOOCTBYET TAKKe YTOUHEHWIO COCTOSTHMS
orepatopa A ¥ OTKpbIBaeT BO3MOXHOCTH JJIsT OTITH-
MU3aLyu YIIPABSIoNero Bo3aeincTsus X].

B mpakTmyeckoMm IiaHe pellieHKe JaHHOV 3ajaul He
SIBJISIETCSI TPUBUAbHBIM 113-3a BAPUATUBHOCTU YIIPaB-
JIEHUECKUX yCrInii (PMHAHCOBOI ¥ MHHOBAIMIOHHO
COCTaBJISIONIMX, YCUIIMBAIOIIMXCS B YCIOBUSIX BbICO-
KOJi HeoTlpeielIeHHOCTY MHHOBAIIMOHHOTO KOHTEKCTa
1 HEBO3MOYKHOCTY €r0 TOYHO MHTepIpeTupoBars [16].

JTO He TI03BOJISIET OAHO3HAUHO OLIeHUTD UX B3au-
MOAeicTBIe, IOoITycKalolilee Kak ero rapMOHM3aluio,
TaK 1 paccornacoBaHue [17]. BO3MOXHOCTb IPOCUUTATD
00YCIOBJIEHHbIE 3TUM TIOJIOKUTENbHbBIE MUJIN OTPU-
1aTe/ibHbIe Pe3yabTaThl O3BOJISIET COOTHECTU UX
C YCUTUSIMU TI0 TIpeAYTIPEXIeHUIO (VJIU TTPeOI0IEHIIO)
B CJTyuyae KOHQUIMKTHOTO B3aMMOZEMCTBUS U OLIEHUTh
UX B IIpU3Me 00IIero yrpaBjieHnus] OpraHu3alyei.

Cyns o MexXAyHapOagHOMY OIIBbITY, JaHHbI BO-
ITPOC CTAHOBUTCS CETOMHS BCe H6ojiee aKTyaabHbIM
¥ HaXOAUT CBOE pellleHe Ha My TSIX BbISIBIEHUS T10-
TEHIMJIbHBIX KOHQIMKTOB B OTHOIIEHUSIX MEXIY
cybbekTamMmy GUHAHCOBOI M MHHOBAILIMOHHOI Ies-
TeJIbHOCTY 10 MTOBOY BO3HMUKAIOIIMUX MEXIY HUMU
B3aMMHBIX 00S13aTeIbCTB M KOMITeTeHIIMIi (tension-
based framework) [18].

OTo, B CBOIO OUepeib, MpefrionaraeT KOppeKTHOe
orpeneneHye pojielt ¥ KOMITeTeHI[UI UX YUaCTHUKOB,
HaJaMuye y HUX BO3MOXKHOCTEI COTJIaCOBaHUS MEXIY
co6071 CBOMX JIEMCTBUIA, @ TaKKe GoJiee TIOTHOTO yueTa
BO3eJCTBUSI MHHOBALMII Ha ITOJIOKEeHME PA3HBIX
CTeIKX0JIIepOB MHHOBAIL[MMOHHOM aKTUBHOCTN.

C mosuiuu GMHAHCOBOTO yIIpaBIeHMs OMpee-
JieHVe ¥ MOCTaHOBKaA MepeJ MHHOBATOpaMu 3a/au
IOCTVDKEHMSI TeX MM MHBIX (MHAHCOBBIX 11eJei Tpe-
OyeT CrenyaabHOro aHaIM3a U TIIATeTbHOTO 060 pa
KpUTEPUEB UX afeKBATHOI (PMHAHCOBOI OIIEHKMU C T10-
3UIIMY BBITTOTHEHMS OIOMIKETA ITPOEKTA, PaCcX0I0B Ha
MHHOBAINIO, IeHO06Ppa30BaHMsT HAa HOBBIN ITPOIYKT/
MpOIIecc/..., TOXOMHOCTU COOTBETCTBYIOLIETO ITPOeKTa
WU/VAU IPYTUX TIOKa3aTesieri.
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[Tpu popmupoBaumu GUHAHCOBOIO KOHTEHTA UH-
HOBAIMif BOSHMKAET MOTPEOHOCTD PellaTh BOTPOCHI
OIepaTUBHOTO MpefoCTaBIeHs MHHOBATOpaM He-
06x0muMOit MHGOPMALIUY O COCTOSTHUM (BDMHAHCOBOJ
Cpenpbl 1Sl UX AesTebHOCTHU, OTIpele/iSiITh COCTOSTHUE
MCTOUYHMKOB TaKOi MHPOPMALIMK ¥ MEXaHM3MOB ee
TOJyYeHMsI, a IPU He0OXOAMMOCTI — OIpPeessTh
MepBbl TI0 ero COBepIIeHCTBOBAHMIO; MO eJNpPO-
BaTh MHTEPAKTUBHOE B3aMMOJeiicTBMe GUHAH-
CUCTOB C MHHOBATOPaMM, B YaCTHOCTHU OLleHMBATh
BO3MOKHbBIE PACXOXAEHUS MeXIy GopMasbHbBIMU
npouenypamu pUHAHCOBOW OLEHKM MHHOBAILMOH-
HOJ1 aKTUBHOCTU U ee (PaKTUIECKUM COCTOSIHUEM,
urT.no.[19].

B wactu nHCcTpyMeHTapusi GMHAHCOBOTO yIIpaBje-
HMSI CeTOIHSI BCe OOJIbIliee BHUMaHMe yIeasieTCsT Baxk-
HOCTY MOOWMIM3AIIMY HOBBIX CPEICTB [IJisk CYObEKTOB
MHHOBAILIMOHHOM aKTUBHOCTU U IUBepcuuUKam
ob6paszyemMoro umMu moprdes.

B cryuae BeHUypHOTrO OMHAHCUPOBAHMS, HATIPU-
Mep MPOEKTHO esTelbHOCTU B 3aBUCUMOCTH OT
ee CeKTOPHO MpUHAIJIeXKHOCTH, 1eJ1ecoobpasHo
obpamiaThCs K pa3HOTO poja Kpaya- UK MHBIM (aH-
JMHTaM, MOOMIM3AaLMM KBa3UBaIOTHBIX MCTOUHUKOB
Ha OCHOBE IMMPOBBIX TEXHOJIOIMIA, UX KOMOVHAIUN
B paMKaxX MOJ el MHHOBALIMOHHOTO KanuTtana [20].

BecbMa mepcrieKTMBHA CETOIHS MOOMIM3AINS
HOBBIX, He(DMHAHCOBBIX 10 CBOE MPUpoAe CPefiCTB
BO3/eliCTBUSI HA MHHOBAIIMOHHYIO aKTMBHOCTb. Ha-
mpuMep, pa3BUTMe KOPIIOPATUBHON KyJIbTYypPbl MH-
KJI03MBHOIO TUIIA Y COOTBETCTBYIOIAsI AUBEPCU-
dukanms cocraBa pyKOBOAMTENEN U YIIPABIISIOMNX
MHHOBAIIMOHHO AesITeTbHOCTHIO (110 TeHIePHOMY
MIPU3HAKY, CTUJII0 paboThI ¥ APYTUM), CYIS IO MMe-
IOIIMMCS OlleHKaM, MO3BOJIIT K 2022 T. 3aMeTHO II0-
BBICUTH (PMHAHCOBBIE ITOKa3aTenu 75% opraHmsanmii,
B KOTOPBIX TPAKTUKYIOT Takoi mmoaxon,’ [21].

OcBoeHMe yKa3aHHOT'O0 MHCTPYMeHTapusl Ipef-
roJiaraeT, OJJHaKO, ero B3BellleHHOe MpuMeHeHe
C yUeTOM HeJOCTaTOUHO M3y4eHHOCTU TTIOBeleHNSI
cy6beKTa. B CBSI3U € 9TUM IpeCTaBISIeTCs 1eJIeco-
06pasHbIM HauaTh €ro peaan3aluio C TeCTUPOBAHMS
VI/VUTN SKCIIepUMMEHTUPOBaHMS. B mociegHeM ciaydae
MIpY aHAIV3e OOMOTHUTETbHOTO GUHAHCUPOBAHUS
MHHOBAaLNI (TIpY BeIMUYMHEe MHBECTUIMIA E) BO3MOXXHO
COCTaBUTDb pa3MuHblie MOZEeN oTipe/iesieHsI Bepo-
SITHOCTU KoMMepumnanusanuu p (f, &, E£) B TaHHOM
(bmHaHCOBOM KOHTEHTE (T.€. YTOUHUTH ¥ YCOBEPILEH-
CTBOBATb PsIJ, CBOJMCTB oreparopa A).

7 Strategic Predictions for 2019 and Beyond. URL: https://
www.gartner.com/smarterwithgartner/gartner-top-strategic-
predictions-for-2019-and-beyond/ (nata o6parenmus: 15.05.2019).
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BbIBO bl
Ha ocHOBaHMM BBIIIEN3JI0XEHHOTO MOXHO CcIe-
JIaTh BBIBOJ, O HAKOIJIEHMM B COBPEMEHHbBIX TeOPUU
U TIPaKTUKe YIIpaBJIeHUsI MHHOBAIUSIMU AOCTAaTOY-
HOT'0 MaTepuaja JIjis TOro, YTOObI CCTEMHO OIleHU-
BaTh €r0 U B I1€JIOM U OTHeIbHbIe QYHKI[MOHATbHbIE
chephl B YaCTHOCTH.

B KauecTBeHHOM acIieKTe 3TH OLIeHKU BOCXOAST
K KOHIIeMIIusIM GupMbl (peCcypCHOIi, cTpaTernyie-
CKOJi ¥ HEKOTOPBIM IPYTUM), chOpMYJIMPOBAHHBIM
BO BTOPOIJ MoJIOBMHE XX B. U IIOMYYUBIIUM LIUPOKOE
pasButue B Havasie XXI B. ix ocBOeHMe U MHTErpa-
LMs C MaTeMaTUUYECKUM amnmnapaToM, B YaCTHOCTU
10 HalpaB/JIEeHMIO BIUMCIUTENbHON IMAarHOCTUKN,
OTKPBIBAIOT BO3MOKHOCTY KOJIMUECTBEHHO OL[€HKU
yIIpaBIeHYeCKUX YCUTUIA.

B mpakTu4eckoM IlJIaHe MOAXO0I Ha 6a3e BbIUM-
CIUTEIbHOM IMArHOCTUKY OTKPBIBAET OOJIbIIINE BO3-
MOXHOCTM [IJIST €0 UCIO0/Ib30BaHMUS IIPU YIIPaBAeHUN
VHHOBAIMSIMU B PaKypCe OTAeNbHBIX QYHKIIMO-
HaJIbHBIX o6yacTeit. Ocoboe 3HaUeHMe Cpeau HUX
npuobperaet puHaHcoBas chepa, B paMKax KOTOPOit
VHHOBAIMOHHYIO [ esTeJIbHOCTh OPUEHTUPYIOT Ha
IOCTVKeHMe oTipe/ieIeHHbIX CTOMMOCTHBIX 11eieit
Y VICIIOJIb30BaHMeE OJISI 3TOTO Pa3/JIMUHbBIX JEeHEKHBIX
MHCTPYMEHTOB. BakHBIM LIaromM Ha MyTHU pelie-
HMS 9TO¥ 3a7auy CTAHOBUTCS aHaAMU3 (PMHAHCOBOTO
yIpaBJieHUsI B paKypce BbIJleJIeHUS YIIPaBJsSiome
U yrpasJsieMoit moacuctemM, GopmMupoBaHue COOT-
BETCTBYIOIIEI MOAeIM /ISl UX BepuduKauum B pas-
pese OTAeabHbIX MPENIIPUITIIA, UX IPYIIT U Gojee
KPYIHBIX 00beauHeHmii. [TocieqHee npeacTaBiseT
0COOBIN MHTEPEC IJIs1 YIIPABIeHUS MHHOBAIMSIMY Ha
Me30- M MaKpPOYPOBHSIX U CIYXUT CAMOCTOSITENb-
HBIM HallpaBJieHMeM TOoCAeAyIOUUX UCCaeT0BaHU
B paMKax MUCC/IegyeMoit mpooieMaTUKA.

NEPCNEKTUBbI PASBUTUA TEMATUKU
O BaXXHOCTM M aKTyaJIbHOCTY TAKOT'O pojia uccie-
IOBAHWIt TOBOPUT ¥ COBPEMEHHBIN OIBIT peryin-

pPOBaHMS MHHOBAIMOHHOJ esITeIbHOCTU 3a pybe-
koM (CHIA, l'epmanusi, Kanaga, Boctounas Asus,
Kutaii u crpanbl banTuiickoro mopsi). OH Imoka3bi-
BaeT, YTO HaGOp HaAMpaBeHU BO3AEICTBUS rOCY-
JapCcTBa HA MHHOBAI[MOHHYIO0 aKTUBHOCTb X03517i-
CTBYIOIIMX CYO'HEKTOB JOCTATOUHO OJJHOOOpA3€eH:
TPagUIMOHHO MIPUMEHSIETCSI CUCTeMa OpraHu3a-
LIMOHHBIX, GMHAHCOBBIX, IPAaBOBBIX, MHPOpPMA-
IIMOHHBIX U IPOUMX MexXxaHM3MoOB. B To ke Bpe-
MS UX KOMOMHAIMU U PE3YAbTAThl CYIIeCTBEHHO
pasnuuawnTcs. Ha mene kaxkgas cTpaHa peanusyeT
COGCTBEHHYIO MHHOBAILIMOHHYIO MMOJTUTHUKY, B KO-
TOPOJi, B YaCTHOCTH, MECTO U POJb GMHAHCOBOTO
MHCTPYMEHTapusl paccMaTpuUBaeTCs 0-pasHoOMY.
C yueTOM pasanumii B HallMOHAJbHBIX OCOOEHHO-
CTAX CyObeKTOB MHHOBAIMOHHO aKTUBHOCTY 3TO
B KOHEYHOM UTOTE MPUBOAUT K GOPMIUPOBAHUIO
MHOXeCTBa HallMOHAJbHbIX MHHOBAILIMOHHBIX CU-
CTeM, OTIMYAIOLIMXCS APYT OT Apyra M0 KIYeBbIM
napamMeTpaM pa3BUTUS HAYUHO-TEXHUUYECKO
M MHBIX BUIOB CPeJibl, a BMeCTe C Helt U COOTBeT-
CTBYIOUIMX CEKTOPOB, CTPaH U pernoHoB?® [22, 23].
TakuMm o6pa3oM, IpeaaoKeHHbINi B HACTOSII el
CTaTbe MOAXO0J, MO3BOJISIET TaKKe ONTUMU3UPOBATH
rocyapCcTBeHHbIE YCUIIUS 110 aKTUBU3ALUYU UHHO-
BaIMii U MPEACTABISIETCS 1eeCco00pasHbIM JIs
npumeHeHus B Poccun u apyrux crpasax. [locnen-
Hee K TOMY ke OTKPBbIBaeT 60JIbIlIie BO3MOKHOCTH
IS IpOBeAeHUsT MeXIYHapOoAHbIX COMOCTaBe-
HUIT, KOTOpbIe, B CBOIO OUepe/ b, IOMOTAIOT JIyullle
MOHSITh HAIMOHAIbHbIe/CEKTOPHbIE 0COOEHHOCTU
yIpaBJisieMOoJi U yIIpaBJsIoniei moacucrem (ormnepa-
TOopa A), yIYUIIUTh KOHIENTYaJan3al M0 YIIpaBsi-
I0I[ero BO3/eiicTBYS 1 TTOBBICUTh 3(PHEeKTUBHOCTD
(uHaHCcOBOTO ynpaBiaeHMsI MHHOBAI[MOHHO aK-
TUBHOCTbBIO.

8 3apyOekHbBINI ONBIT IOANEPKKM MHHOBAIIMOHHON [esi-
tenbHOCTU. O630p Tekyiueit utepatypbl. URL: http:/www.
spsl.nsc.ru/FullText/dor/2015-48.pdf  (mata  o6parenHus:
10.01.2018).

BJIATOOAPHOCTDb
CTaThbs OATOTOBJIEHA TI0 PE3Y/IbTaTaM MCC/IeOBAHMIA, BBITTOJIHEHHBIX 32 CUET GI0KeTHBIX CPeCTB I10 ro-
CyIapCcTBeHHOMY 3amaHnio ®uHaHcoBOTO yHUBepcuTeTy 2017 . B paMKax Hay4YHO-UCCIIeL0BaTeNbCKO pa-
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AHHOTAUMA

MccnepoBaHue NocBSLWEHO aHANU3y BAUSHUS BHYTPUPOCCUICKUX CUSIHUIA M MOTNOLLEHMIA HA CTOMMOCTb 3aMMCTBOBaA-
HWIA AN KOMNAHWIA, y4acTBYIOLWMX B cLenKax. ABTOp CMCTeMaTU3MPOBaN CyLLECTBYHOLWME AOCTUXKEHNS B UCCNEL0BAHUN
3TOM 061aCTM Ha PasBUTLIX M Pa3BMBAKOLLMXCS pblHKaX. Pa3paboTaHHas aBTOPOM MeTOAMKA aHaNU3a BUSHUS Cns-
HUM M MOINOWEHMM HA CTOMMOCTb 3aMMCTBOBAHUIM y4MTbIBAET CneundurKy pOCCUMMCKOTO PbIHKA U MOXET NPUMEHATbCS
B YCNIOBUSAX OrpaHMYeHHOW MHdOopMaLmm o HenybanyHbix KoMnaHuax. OLueHKa CTOMMOCTM 3aMMCTBOBAHMI OCHOBAHA Ha
CMHTETUYECKMX KPEAMUTHBIX PEMTUHIAX KOMMNAaHWA, y4acTBYIOLWMX B CAENKE, U COOTBETCTBYHOLMX CNpeaax fOXOAHOCTEN
MeX Ay KOpNopaTUBHbLIMM U FOCYAAPCTBEHHBIMM 0b6MraunaMu. TectupoBaHue pa3paboTaHHON METOAMKM NPOBeLEHO Ha
BbI6OpKe 13 73 BHYTPUPOCCUMICKMX CAENOK, 3aBepLleHHbIX B 2014-2016 rr. 3HaunMocCTb akTOpPOB M3MEHEHMUS CTOUMOC-
TM 3aMMCTBOBAHUM OLEHeHa C NMOMOLLbI MOAENM CO CYYalnHbIMU UHAMBUAYANbHbIMU 3P dEKTaMM C UCNONb30BaHUEM
pobacTHbIX CTAHAAPTHbIX OWMOOK KO3 dULMeHTOB. [TonyyeH psp NpakTMYeckMx pesynbTaToB. Bo-nepBbix, B paccMo-
TPEHHOW BbIOOpKe CAENKU MPUBOASAT K YBEMYEHMIO CTOMMOCTM 3aMMCTBOBaHMI Ha 3,1% B TeyeHue roga nocne ux
3aBeplueHus. Bo-BTopbix, onpeaeneHbl 3HaunMble HaKTopbl, BAUSIOLLME HA U3MEHEHWE CTOMMOCTM 3aMMCTBOBAHMI No-
Cfle BHYTPUMPOCCUMMCKUX CAENOK CIUSHMI U nornoweHuit. CHUXKEeHUI0 CTOMMOCTM 3aMMCTBOBaHMIM CNOCOBCTBYeT NMOKymMKa
KPYMHbIX KOMNAHWI B Nepuof 3KoHOMuYeckoro pocta. CywecTByeT 3HaUYMMOe BAUSHMUE CTOUMOCTU CAENKM Ha yBeu-
YyeHue CTOMMOCTM 3aMMCTBOBaHMIA. Pe3ynbTaTbl MCCIELOBAHMS MOTYT ObITb MCMONb30BaHbl MEHEIKMEHTOM KOMMAHWUM,
Y4YEeHbIMU U CMEeLManucTaMu AN OLEHKU NepPCreKTUBHbIX CAENOK CMSHUIA M NOMMOLWEHUI Ha Pa3BUBAOLLMXCS PbIHKAX.
PaspaboTaHHas MeToamMKa MOXET BbiTb MPUMEHEHA K CAeNKaM CIMAHMIA U MOTNOLWEHNI B ApYrMX CTpaHax Ang aHanusa
cneunduKM 3TUX PbIHKOB.

Kntoyesole cnosa: cnusHuUs 1 NOMNOLWEHUS; CUHEPTUS; KDEOUTHBINA PEATUHT; MPEMMS 3@ PUCK; KOPMOPATUBHbIE 06NMraLmu;
6e3puckoBas MPOLEHTHAs CTaBKa; CTOMMOCTb 3aMMCTBOBAHMIA; CTpaTerms

Ana yumuposarusa: Muxanbuyk B.b. OueHka 1 aHanu3 ¢akTopoB U3SMEHEHUS CTOMMOCTU 3aMMCTBOBaHUI NOC/e BHYTPU-
POCCMIICKMX CIUSIHWIA U NornolweHnid. DuHaHcsl: meopus u npakmuka. 2019;23(6):76-90. DOI: 10.26794/2587-5671-
2019-23-6-76-90

ORIGINAL PAPER

Assessment and Analysis of the Cost of Debt Changes
after Domestic Russian Mergers and Acquisitions

V.B. Mikhal'chuk
National Research University Higher School of Economics, Moscow, Russia
http://orcid.org/0000-0002-1899-685X

ABSTRACT
The study analyzes the impact of domestic Russian mergers and acquisitions on the cost of debt for companies
involved in deals. The author systematized the existing findings in this area in developed and emerging markets.
The methodology developed by the author for analyzing the impact of mergers and acquisitions on the cost of
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debt considers the specifics of the Russian market and can be used in conditions of limited information about non-
public companies. The estimation of the cost of debt is based on synthetic credit ratings of the companies involved
in the deal and the corresponding yield spreads between corporate and government bonds. The methodology was
tested on a sample of 73 domestic deals completed in 2014-2016. Random effects model with robust standard
errors was used to test the significance of factors affecting the cost of debt. This research makes several practical
contributions. First, in the studied sample, deals lead to an increase of the cost of debt by 3,1% within a year after
the deal. Second, significant factors affecting the change in the cost of debt after domestic Russian mergers and
acquisitions were identified. The cost of debt is reduced by the purchase of large companies during the period
of economic growth. There is a significant impact of the deal value on the increase of the cost of debt. Company
management, academic researchers and experts can use research results to assess potential deals of mergers and
acquisitions on emerging markets. The developed methodology can be applied to mergers and acquisitions in
other countries to analyze the features of these markets.

Keywords: mergers and acquisitions; synergy; credit rating; risk premium; corporate bonds; risk-free interest rate; cost
of debt; strategy

For citation: Mikhal'chuk V.B. Assessment and analysis of the cost of debt changes after domestic Russian mergers and

acquisitions. Finance: Theory and Practice. 2019;23(6):76-90.DOI: 10.26794/2587-5671-2019-23-6-76-90

BBEOAEHUE
Coenky CIMSIHUI Y TIOIVIONIeHUIA SIBJISIIOTCSI OOHMUM U3
Ba)KHbBIX CTpaTerMuyeCcKux peieHni ajasi KOMIaHui.
B cmenkax eXeroHO y4yacTBYeT KPYIHbIT 06beM ak-
TUBOB: B 2018 T. MMPOBOJI PHIHOK CIUSIHUI U TIOTJIO-
IIIeHUI COCTaBWII OKOJIO 4,1 Tp/H ot

Poccuiickuii pbIHOK CTMSTHMIA ¥ TIoTTomeHnii B 2015-
2018 rr. xapaktepusyeTcs: crarHanuen. [IpuHsThie
B Mapte 2014 r. 5)KOHOMMYeCK/e CAaHKILMM B OTHOIIIe-
Huu Poccum npuBeny K CHUDKEHUIO KOTMYeCTBA CHEINOK,
VHUIIMMPOBAHHBIX M3-3a PyOeska, ¥ COKpaIeHIIO BHY-
TpeHHel aKTUBHOCTM Ha PbIHKE 13-3a OTpaHUYeHUS
IIOCTYTIA K KaMUTaTy JjIsl MHOTMX POCCUIACKUX KOMITaHWIA.
Huskue 1rieHbl Ha HeQTh U AeBaIbBALIVS PYOIsS B KOHIIE
2014 r. OTOJHUTEIbHO OTPAHNYMIM aKTUBHOCTD Ha
9TOM PBIHKE.

B 2018 r. B Poccuu 6bLI0 IIpOBemeHo 652 caen-
KM 06111eii CTOMMOCTbIO 51,7 MJIpA, TOJJI., UTO ITOUTH
B 3 pa3a Huke ypoBHS 2012 r. B CTOMMOCTHOM BbI-
pakeHuu. Ha ppIHKe TpaauIIMOHHO ITpeobiagaioT
BHYTPEHHME CIIEJIKN, KOTOPbIe COCTaBUIM 65% phIHKa
B CTOMMOCTHOM BbipaskeHuu B 2018 1.2 13-3a HeyBe-
PEHHOCTH B OYIyIleM pasBUTUM SKOHOMUKU MHOTHE
VHUIMATUBBI 110 CIMSTHUSM U TIOTJIONIEHUSIM ObIIN
OTJIO>KEeHBbI.

B TakMx yCJI0BMSX Ha POCCUIICKOM PBIHKE OOJIbIOE
3HaUeHMe IPUoBpesT aHaIM3 TIEePCITeKTUBHOCTY ITOTEH-
IIMATbHBIX CHEJIOK ¥, TI0 BO3MOXKHOCTM, 6071ee TOuHast
OILleHKa BO3MOXHOIi cuHepruu. Ho 1o HacTosIero Bpe-
MeHM (paKTUUeCKY OTCYTCTBYIOT PabOThI, TOCBSIIIIEHHbIE

! Morgan J.P. 2019 Global M&A Outlook. URL: https://www.
jpmorgan.com/jpmpdf/1320746694177.pdf (maTa obparueHus:
02.04.2019).

2 KPMG. PbIHOK CAusIHMIA M TiorioineHnii B Poccun B 2018 1.
URL: https://assets.kpmg/content/dam/kpmg/ru/pdf/2019/02/
ru-ru-ma-survey-feb-2018.pdf (gata o6pamenus: 02.04.2019).
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aHaIU3y BHYTPUPOCCUTACKUX COEIOK CIUSIHUI U TTOT/I0-
IIEHNI C BKITFOUEHMEM HeITyOIMYHbIX KOMITaHWIA [1JIsT
BBISIBJIEHVST (DAKTOPOB CO3IAHNST CMHEPT WM.

B cBS131 € 9TUM aKTyaJIbHBIM MCC/IEIOBATEIBCKUM
BOITPOCOM SIBJISIETCSI pa3paboTKa MHCTPYMEHTOB JIJIsI
SMIIMPUUECKOTO aHa/IM3a BHYTPUPOCCUTAICKUX CHETOK,
YUUTBIBAIONMINX CITENV(PMKY HAIIMOHATbHOTO PbIHKA
CIVISTHUI M TIOTVIONIEHUI Y MIPUMEHMMBIX B YCIOBUSIX
OTpaHNYeHHOI MHDOPMAIM 0 KOMITAHMSIX.

Ia"HOE MCcCTenoBaHye MOCBSIIEHO pPa3paboTKe Ta-
KX MHCTPYMEHTOB ¥ TeCTMPOBAHMIO MX Ha BbIOOPKE
u3 73 BHYyTpuUpoccuiickux caenok 2014-2016 rr. gias
OIleHKM (haKTOPOB, BAUSIONIMX HA pasMep CMHEPTUN
B BlJIe CHMKEHMSI CTOMMOCTY 3aMMCTBOBaHMIA.

NOHATUAHDbIN
ATIMAPAT
O6cyskmeHye MMOHSITUSI TEPMUHA «CJIUSIHUS U TIOTJIO-
HIEHMSI» IIMPOKO TTPEICTABJIEHO B JIUTEPATYPE, OMHAKO
B POCCUIICKOM IIpaBe 3TO MOHSITHE UMEET Pas3/INUHbII
CMBICJT TTO CPABHEHUIO C AHIJVIO-CAKCOHCKMUM ITPaBOM
¥ 3apyOeskKHOII HAayYHO JIUTePaTypPOIi.

3apy6eskHbIe aBTOPbI OIIPEIENISIOT, UTO CIUSTHIE
TIpeJIrosaraeT IIpekpalieHye CylecTBOBaHMs OMHOM 13
YYaCTBYIOIINX B CIEJIKE KOMIIaHWIA, a TIPY MOTIOMEHNA
KOMITaHMSI-T1€/Tb MOXKET ITPOIOJIKUTH OesITeTbHOCTD
B KayecTBe JgouepHeit bupmsi [1, c. 23-28; 2, c. 5-7;
3,c. 924, 925].

B poccuiickom 3aKOHOIATeNbCTBE CIIMSIHME pacCMa-
TpUBaeTCs KaK OfHa 13 MSITU (OpM peopraHmU3aIinum
comtacHo I'paskmaHCKOMY KOJIEKCY, & TEPMMH «IIOIJIOIIe-
HMe» OTCYTCTBYeT?. [Ipy 9TOM orpezesieHye CIUSTHUS
COOTBETCTBYET KOHCOMMUAALIMMU B 3apYOEKHO JIUTe-

 I'paskmaHcKuit Komekce Poccmiickoit @emepauny (4acThb mep-
Bas) ot 30.11.1994 N2 51-®3 (pen,. ot 29.12.2017). C. 57.
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paType, IIpy KOTOPOi B pe3y/abTaTe CAETKM CO3OaeTCs
HOBasI KOMIaHMsI*,

B manHOM MccienoBaHUM COEKU CAMSIHUN U T10-
IVIOIIeHMI1 OITpeIeisiloTCSI HA OCHOBE KOHTPOJIS Haf,
06BEKTOM MHBECTUIIVIA. ITo[l KOHTpO/IEM TTOHMMAeTCsT
MOTyUYeHHOeE B pe3y/bTaTe CAeIKY ITPaBo ONpeaensiTh
(bvHAHCOBYIO 1 OMIEPALIMOHHYIO ITOJIUTUKY KOMITAHUM
C 11e/IbIO M3BJIEUEHMsI BBITOJI, OT ee [esITeIbHOCTI®.

Biagenne 6onee uem 50% akimii KOMITAaHUM -1/
T0C/Ie CEeJKMU CYUTATIOCh JOCTATOUHBIM [IJIST KOHTPOJIS.
AHaNMM3 HaIMuMst KOHTPOJIS TIPU BaAeHUM OJIM3KOTO
K KOHTPOJIbHOMY TaKeTy aKiuii MPOBOAMIICS COTJia-
CHO PyKOBOICTBY IO ITPUMEHEHMIO MEXIYHAPOLHOTO
crangapra puHaHcoBoii oruyetHOCcTH (IFRS) 10 «KoHCO-
JNUOUPOBaHHAsT GYHAHCOBAsI OTUETHOCTDY.

B 06111em ctyuae gomycKkaaoch, uto Biaagenue 40-50%
aKLuii e/ JOCTATOYHO [IJ1SI KOHTPOJISI TIPU BBICOKOM
nyBepcudUKaMm goseii OCTaJbHBIX aKIIMOHEPOB, HO
HEe0CTATOYHO [IJIS1 KOHTPOJIS IIPY HATMUUU ABYX-TPEX
OPYyIUX KPYMHBIX aKIIMOHEPOB C CYMMapHOI J0Jeil
KpyIHee paccMaTpuBaeMOro nakeTta akuuii. [Ipu otcyT-
CTBUM MHOOPMALIMY O CTPYKTYpE aKIIMOHEPHOTO Karu-
Taja cIaejika MCK/IoUaaach U3 HajabHelero aHaansa.

KoMIaHusI-11eJ71b MOKeT GbITh JIMKBUAMPOBAHA B pe-
3y/IbTaTe CIOEIKM C KOHCOMMIAIIMeli aKTMBOB U 00s13a-
TEJIbCTB WY COXPaHEeHa KaK JoYepHsIst hyipMa IOKyIIaTeIs.

BOnBIIMHCTBO aBTOPOB OIIPEAesIOT CMHEePIUIO
B 06II[eM CJTydae KakK JTOTOJHUTEIbHYIO CTOMMOCTD,
CO3IaHHYIO B pe3y/bTaTe 06beIyHeHISI KOMITaHUi
Y HeJOCTYITHYIO0 KOMIIaHMSM 10 OTIeNbHOCTH [1, ¢. 44;
2, c. 25].

7181 1iesieli 5TOro uCCaeg0BaHus CMHEPTUS OMpe-
Iensaach Kak CHUKeHMe CTOMMOCTY 3aMMCTBOBaHUI
06benHeHHOI KOMITAHUM ITOC/Ie CAE/IKY IT0 CPABHEHUIO
C KOHCONMUOMPOBAaHHBIMM TTOKA3aTeNSIMU KOMITaHUI TI0
OTHEIbHOCTY 10 CHEIKN.

OTOT NOAXOZ, K OIpeie/IeHNIO CAEI0K CVSIHUIA U T10-
IVIOIIEeHWI ¥ CMHEePIMM IT03BOJISIET IPOBECTY aHAIN3
CITEJIOK C YYaCTHeM HeIyOIMYHBIX KOMITaHMIA, KOTOPbIE
Mpeob1afaioT Ha POCCUIACKOM PhIHKE B KOJTMUECTBEHHOM
Y CTOMMOCTHOM BbIpaskeHUU.

M3YYEHHOCTDb BOIMPOCA
CIoenky CIMSTHUI Y MOTIOIIEHNUI I MOTYT ObITh MOTM-
BMPOBAHbBI CTPEMJIEHMEM K CHMKEHMIO CTOMMOCTH
KaImuTana 1, Kak cIeicTBUe, POCTY CTOMMOCTY 06be-
IUMHEeHHOV KOMIIaHUN.

+ MemepabHBIN 3aKOH OT 26.12.1995 N2 208-D3 «06 aximo-
HepHBIX 001ecTBax» (pex. ot 07.03.2018). C. 16.
> MexxayHapOIHbIi cTaHmapT GuHaHcoBoil oTueTHOCTH (IFRS)
10 «KoHconuaupoBaHHast GUHAHCOBAsI OTYETHOCTh» (BBEIEH
B JeiicTBue Ha Tepputopuy PO mpukaszom Munduna Poccrn
ot 28.12.2015 N2 217#H) (pegn. ot 27.06.2016). C. 7.
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OnHMM 13 UCTOYHMUKOB CHVDKEHMSI CpelHEB3BellIeH-
HOJVi CTOMMOCTU KaInuTaa SIBJsSeTCs] CTOMMOCTD 3aUM-
crBOoBaHUI. CHIDKEeHMEe CTOMMOCTY 3aMMCTBOBaHUM
B pe3ysIbTaTe CIeTKM MOKET ITPOUCXOAUTD [0 HECKOJb-
KUM IPUUMHAM: JOCTYII K HOBBIM, 6oJiee fellieBbIM
MICTOYHMKAM JIOJITOBOTO (DMHAHCUPOBAHMSI, YKPYITHEHNE
KOMIaHWH, YIydlieHye GMHaHCOBO CTabMIbHOCTI
KOMIIaHUU U AP.

CTOMMOCTb 3a¥IMCTBOBAHMI1 B 00IIIEM C/Tydae 3aBUCUT
OT Tpex MepeMeHHbIX:

o be3puckoBas cTaBKa Kak HVDKHSISI TPaHUIIA CTO-
MMOCTM JTOJITa JyIsl BCeX KoMIaHuii. [Tpu pocte 6e3pu-
CKOBOJ4 CTaBKM pacTeT CTOMMOCTb 3aMMMCTBOBaHMS 7SI
BCeX KOMIIaHMIA.

o Puck nedonra koMmmauyun. Ij1s1 BLICOKOPMCKOBBIX
KOMIIaHM CTOMMOCTD 3aMMCTBOBAHMI1 BBIIIIE.

» Hajorosble MpeyMyIlnecTBa B CBSI3M C HEOOXOIM-
MOCTbIO BBITUIATHI ITPOLIEHTOB M3 HAJIOr00bIaraeMoin
npu6bUT. Hasmorosble mpenmyInecTBa pacTyT C YBEIU-
YeHMeM HaJIOTOBOI CTaBKIN.

B nutepaTtype npuMeHsIeTCsI HECKOIbKO METOI0B
OIIEHKM CTOMMOCTY 3aMIMCTBOBAHMIA B 3aBUCUMOCTH OT
0COOEHHOCTel JOITOBOT0 (hMHAHCMPOBAHYS KOMITaHMIA.

711 KOMITaHMA, BBITYCKAIOUIMX HOJATOCPOYHbIEe
M IVKBUIHbIE HA JOJITOBOM PbIHKE OOMIMUTalyy, B Ka-
YyeCTBe CTOMMOCTY 3aMMCTBOBaHMSI KOMIIAHUM MOSKET
MCIIO/Ib30BaThCSI pacyeTHas JOXOAHOCTD K MTOTaIlIeH o
TaKuX OOIMralmii.

Komnauuu, uMmeroliye B 06paiieHn HeTMKBUTHbIE
06/IMraIVy, 0ObIYHO SIBJITIOTCS OGBEKTOM PETUHTOBO
OLleHKMU. [IJIs1 TaKMX KOMIaHMI CTOMMOCTb 3aMMCTBO-
BaHMS MOXKET ObITh OI[€HEeHAa C TTOMOIIbIO0 CBSI3aHHBIX
C KpeOUTHBIMU peTUHTaMM cripeqamMu aedosnra.

Iyist KoMIIaHwMit 6€3 KPeIUTHOTO PeTUHTa CYIeCT-
BYIOT [IBA CII0CO0A OIIEHKM CTOMMOCTH 3aMIMCTBOBAHMIA.
Bo-mepBsIx, mpy HaMMuUum MHGOpPMAaIMM MOKHO MC-
M0/Ib30BaTh UCTOPHUIO U MMapaMeTphbl 3aMMCTBOBaHUIA
KOMITaHu#1 Y 6AHKOB U APYTUX (PMHAHCOBBIX MHCTUTYTOB.
Bo-BTOpBIX, MOSKHO ITPUCBOUTDH CUHTETUUECKII PEATUHT
110 (PMHAHCOBBIM JAHHBIM KOMIIAHWY, OLIEHUTD CIIPe]]
nmedonTa 1 pacCuuTaTh CTOMMOCTD 3aMIMCTBOBAHMIA.

B mabn. 1 mpuBeeHbl METOMBI OLIEHKY CTOMMOCTY
JIOJITa B psifie MOC/IeAHUX SMIIMPUIECKUX UCCTeI0BaHMI
II0 3TOJ TeMe. B 3aBMCHMMOCTM OT UCIIOJIb3yeMBbIX 0a3
IaHHBIX, 00bEKTOB MCC/IEAOBAHMS U CTPAH aBTOPAMU
TIPMMEHSIIOTCSI BCe OIMCAHHbIE BbIIlIe METO/IbI OLIeHKA
CTOMMOCTM JOJITa.

B nurteparype, nOCBSIEHHO BOIIPOCaM CMHEPTUUN
B CJIVISTHMSIX M TIOTTIOTIEHMSIX, aBTOPBI OOBIYHO BhIEJISIOT
TPY OCHOBHbIE T'PYIIITbI (PaKTOPOB CO3AAHMUS U pa3py-
IIEHNST CUHEPTUM: MaKPOIKOHOMMYECKMe GaKTOPbI,
XapaKTePUCTUKY CIIENKY U XapaKTepUCTUKY KOMITaHMIA,
YYaCTBYIOUIUX B CAENKE.
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HepaBHue MnupuyvecKkme uccnenosaHus,

B.b. Muxaneyyk

Tabnuua 1 / Table 1
NnocBSL,EeHHble OL,eHKe CTouMocTu aonra /

Recent empirical studies on debt valuation

WUccnepoBanus / Mertop oueHku / Valuation CrpaHb! / Otpacnb /
Studies method Countries Industries fone! / Years
[4] MHbopmaLms 0 3aMMCTBOBaHUSAX CLUA Bce otpacnu, kpome 1990-2004
y 6aHKoB 6aHKoB
KpeanTHbIn perTuHr
[5] 1 COOTBETCTBYIOLLMI Crpes, Bce ctpaHbl Bce otpacnu 1973-1998
nedonta
[loxonHOCTb K morateHunto Komnanum c roc.
[6] A . EC y4acTMeM BO BCeX 2001-2009
TOpryembix obaurauui
oTpacnax
Bce otpacnn,
7] [loxonHOCTb K noraLuevao CLUA Kpome 6aHKOB 2002-2007
TOpryembix obaurauui W perynupyembix
oTpacnen
8] [NloxoaHocTb K norau.lem:ﬂo Bce cTpasi Bce otpacnu, kpome 1988-2006
Topryembix obauraumi 6aHKoB
Bce otpacnn, kpome
(9] MHdopMaums o0 3aMMcTBOBaHUAX | 28 cTpaH no Bcemy 6aHKOB 1 TOC. 2005-2012
y 6aHKOB Mupy N
KOMMaHM

McmoyHuk / Source: aHanu3 aBTopa no AaHHbIM UccnenoBanuii / author’s analysis based on the referenced studies.

K makposkoHOMIMYeCKMM (hakTOpam OTHOCSTCS IN-
HaMMKa peajbHOTO BaJIOBOTO BHYTPEHHETO MPOAYKTa
(BBII) B cTpaHe rpoBefeHusI CeJIKI, COCTOSIHIE OCHOB-
HBIX OTpaciieli Ha HallYIOHAJIbHOM M MUPOBOM YPOBHSIX,
MHQIIALVS, KypC HAIMOHAIbHOI BATIOThI, U3MEHEeHMe
MPOIIEHTHO CTaBKM U JIpyTHe epeMeHHbIe.

ViydiiieHre MaKpO3KOHOMMUYECKMX YCTIOBUIT MOXKeT
MPUBOAUTD K POCTY PbIHKA CINSTHU U TIOTTIOIeHUTA.
Hampumep, B [10] mokasaHa IosoxuTenbHas Koppe-
JIIVS MeKAy TemIioM pocta BBIT cTpaHbl 1 06beMOM
MEKIYHAPOOAHbBIX COEIOK CJIMSIHUIA U TIOTJIOIIeHMI 3a
TpY TOJA A0 U TIOC/Ie MMPOBOTO SKOHOMUYECKOTO KpU-
3uca 2008 1. B BbIOOpKe 13 26 CTpaH 3Ta KOPPesLus
Ha0TI0a1ach B 60JIBIIMHCTBE U3 HUX, B TOM UMCTIE B Ta-
KX pasBMBAIOIIMXCS CTpaHax, Kak bpaswmus, Uuaus,
Maunaii3us u Pocenst.

[Tpy 5TOM 3HAUMMOCTb MAKPOIKOHOMMUECKMX (aK-
TOPOB Ha YCHEITHOCTD CIIeJIOK B OTAETbHbBIX MCCIen0-
BaHMSIX MOKeT ObITh HeBeyKa. B [11] Ha BbIGOpKe 13
132 cmenok CIMsTHUIT U TIOTJIOIEHMIT MesKIy OaHKaMu
B A3suu u JlatuHcKkoi Amepuke B 1998-2009 rr. no-
Ka3aHo, YTO BJIMSIHVE MHQUISIIMM U TemITa pocta BBIT
B CTpaHe KOMITaHMM-TIOKYIIaTesisl He3HauMMO JJ1s1 Ha-
KOITJIEHHOI1 M306bITOYHO JOXOOIHOCTY €€ aKIIIA.

K xapakTepucTuKam CIelKM OTHOCSTCSI OTHOIIIEHME
KOMIIaHUII K CIle/IKe, XapaKTep MHTerpaluu, Haluo-

FINANCETP.FA.RU

HaJIbHasI TPUHA/IJIESKHOCTD, pa3Mep COeIKU U IpyTue
rapameTpsl.

Mo oTHOLIEHNIO KOMIIAHUH K CAeNKe MOIOUIeHUS
MOTYT OBbITbh BPaKIAEOHBIMU MU OPYKeCTBEHHBIMMA.
OO6BIYHO BpaskaeOHbIe CALTKM MPeAIoaralT OO0 -
HUTEJIbHYIO TPEeMUIO K PIHOYHOI IleHe KOMITaHUN-
11eJIY TI0 CPaBHEHUIO C JPY’KeCTBEHHbIMU CIeTKaMMU,
YTO CHMKaeT CYHepruio caenku. C Ipyroi CTOpOHBHI,
BpaskeOHbIe CIeTKY ITPOBOASITCS B OTHOIIEHUN 3Ha-
YMMBIX 1leJIeil, OT KOTOPbIX MeHEeIXXMEHT OXMAAeT
BBICOKOJ CMHEPIUN.

BTOpbIM (haKTOPOM CO3HAHNS CUHEPTUM MOXKET ObITh
xapakrep MHTerpauyu. [opM30HTaIbHbIE CAETKMA MOTYT
CO3/1aBaTh CMHEPIUIO 33 CYET MOTyUeHMs OObIIIeTt 10H
pBbIHKA (YCMIIEHMSI PBIHOYHOM BJIACTU) M SKOHOMUN
Ha MaciuTabe. BepTukaabHbIe CIe/IKM HATIPABIEHbI
Ha ycuJieHMe KOHTPOJIST HaJl 1IelI0UKOi CO34aHMsI CTO-
MMOCTH, M CMHEPTYs BO3HMKAET 3a CUeT CHUXKeHMS
€e6eCcTOMMOCTY TTPOAYKTOB UJTU YCITYT.

HccnemoBaHust TOKa3bIBAKOT, YTO 002 BUAA CIETOK
MOTYT IIPUBOAUTD K CO3aHUIO CHepruu. B [12] o
BbIOOpKeE 259 rOpM30OHTAIBHBIX M BEPTUKATbHbIX CIEIOK
B OTPaCJISIX JOOBIUM ITOJIE3HBIX MCKOIIaeMbIX 11 06paba-
ThiBawIel mpombinieHHOCTU CIIIA B 1963-1978 IT.
HAKOIUIEHHAS 38 MeCSI] M30bITOUHAS TOXOMHOCTh aKIIViA
KOMITaHMM-TIOKyTIaTessl TI0C/Ie paCCMOTPEHHbBIX aHTH-
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MOHOTIONTbHBIMMY CTY’KOAMM® TOPU30HTAIBHBIX CIETOK
6bUTa OlleHeHa B pasMmepe 2,45%. IIpy 9TOM OTCYTCTBYeET
CTATUCTUYUECKM 3HAUMMAST Pa3HUIIA MEKTY M30bITOUHOM
IIOXOTHOCTHIO B TOPU3OHTATbHBIX U BEPTUKATbHBIX
CliesIKax, OCTaBIIMXCS 6e3 BHMMAaHMS aHTMMOHOIIOb-
HBIX CITYKO.

Bosnbilioe BHMMaHMe akaJeMuyecKux 1 MpaKkTUKO-
OPUEeHTUPOBAHHbBIX MCCIeIOBaHMIi ITPUBIEKaeT u3yJe-
HIM€e BIMSTHUSI HAllMOHATbHO MPUHAJIEXKHOCTU CIETKN
Ha cuHepruio. COryiacHO 3TOMY KPUTEPUIO CITKM MOTYT
OBITh HALIMOHATbHBIMY (BHYTPEHHUMM) ¥ MEKIyHa-
ponHbIMM. ITocienHMe, B CBOIO OUepeb, pa3IesisTioTCs
Ha CHOEeIKU MeXAy KOMIIaHUSIMU B Pa3BUTBIX U B pas-
BUBAIOLIMXCS CTPaHaX. BpIBaIOT 1 CMelllaHHbIe CeTKHU,
B KOTOPbIX OJTHA KOMIIAHMSI PACIIONOXKeHa B pa3BUTOM
CTpaHe, a Ipyrast — B pa3BuBaloleiics. 0630p mocien-
HMX MCCIeIOBaHMIA B 9TOM HarpaB/IeHUM TIpeiCTaBaeH
B [13].

VBenmuueHue pa3mMepa CIenky B O0MbIIMHCTBE MCCIe-
IOBaHMI CBSI3bIBAETCS C pa3pylieHneM cuHeprum. Ha-
npumep, B [14] oTMeueHa oTpuLiaTeIbHAS 3aBUCUMOCTD
pasmepa clieJiky ¢ orepalMoHHOM 3 GeKTUBHOCTHIO
KOMMaHUM MOC/Ie COETKN. ITO MOKET OObSICHITbCS
CUCTEMAaTUYEeCKOJ IeperuiaToii mpyu MpuoopeTeHnmn
KPYITHBIX KOMITaHWUIA.

K xapakTepucTukam y4yacTBYIOLIMX B CIIeJIKE KOM-
MaHui OTHOCSITCSI CTOMMOCTD CIIeJIKY, pa3Mmep KOM-
MaHUM-TIOKyTIaTess (CTOMMOCTD aKTMBOB), (DMHAHCO-
BbI€ pe3y/lbTaThl, OpraHM3alOHHO-TIpaBoBasi hopMma,
KOHIIEHTpaLst CO6CTBEHHOCTH, TUIT COGCTBEHHOCTH
U IpyTye apaMeTphbl.

B akamemuueckoi mutepaType CyleCTBYIOT pa3-
JINYHbIE MHEHMSI O BAMSIHUYM pa3Mepa KOMITaHM Ha
cosnaHue cuHeprun. CoracHoO OIHOM M3 TUTIOTe3 ITPU-
obpeTeHIe KPYITHOI KOMIIAHMM MOKET CO31aTh YCIOBUS
IJIST peayin3anyy SKOHOMUM Ha MacIiitTabe u Ipyrux
BUAOB cHepruu. C Apyroit CTOPOHbI, KPYITHbIE COETKU
MOTYT pa3pyliaTh CUHEPTUIO U3-3a CJIOKHOCTYU MHTET-
paryy 607bIII0N KOMITAaHMY B OOIIYIO C1CTeMY GM3Heca.

B sMmnimprueckux uccieqoOBaHuUSIX pa3Mep y4acTBy-
IOIIMX B CAeJIKe KOMITaHMI YacTo TIpe/icTaBJIeH B BUe
OTHOCUTEJIbHOM CTOVMMOCTU COEIKN VIV OTHOIIIEHUSI
CTOMMOCTMU CLEJIKMU K PbIHOYHOV CTOMMOCTY KOMITaHUM-
TOKyTaTesIs (1160 6alaHCOBOI CTOMMOCTY €€ aKTMBOB
IIJIST HEITyGIIMYHbIX KoMITaHuit). B [15] Ha BbIOGOpKe 13
271 moroliieHns CToMMOCTbIo 6oee 100 MJIH LOJII.
B 1971-1982 rT. nosy4yeHa NONOKUTENIbHAS KOPPESIys
MEXy OTHOCUTEJIbHOM CTOMMOCTBIO CAEJIKU U NOJIeN

¢ ®enepanpHast ToproBasg komuccust CIIA (Federal Trade
Commission) uaM aHTMMOHOTIONbHAS CIy>k6a MMUHMUCTEPCTBA
toctuiuy CIIA (United States Department of Justice Antitrust
Division).
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MOCIeOYIOIIMX COeTOK pa3yKpyIiHeHs. ClenoBaTelib-
HO, TP YBeJIMUEHUM CYMMbI CIeJIKM OTHOCUTETbHO
CTOMMOCTY KOMITAaHUM-TIOKYTIaTess PUCK HEYHAUHOMN
MHTETpaIy ¥ BePOSITHOCTD MOC/IeIYIONIei Tpomaku
aKTMBa pacTer.

AcummMeTpust MHGOPMAIIUY MEKAY Y4aCTHUKAMM
CeJIKM OKa3bIBaeT 3HAUMMOE BJIMSIHME PeLIeHNe O IPOo-
BeIEeHUMU U Pe3yIbTaThl caeKu. CIeNnku MOTYT ObITh
YCIEeIIHbIMU [AJ151 TIOKYTIaTesIs, KOTAa OH pacroiaraet
Haubosee MMOTHOM MHGOpMaIyed o ey (IyoauaHast
KOMIIaHMSI-11€J1b), I paCKpbIBA€T MMHUMYM MHMOpMa-
My 0 cebe (YacTHAsI KOMITAaHUS-TIOKYTIaTeNb).

BpIicoKast KOHIIEHTpaIsI COOCTBEHHOCTH aKI[MOHED-
HOTO KaInTasia KOMITaHUU-TIOKYTIaTesI IOIOKUTETBHO
BJIMSIET HAa CO3JIaHMe CMHePIUM 61aromapst CMSITIeHII0
areHTCKOJi Mpo6IeMbl MEXIY COOCTBEHHUKOM U TOII-
MeHe;KMeHTOM KOMITaHMN. ABTOPSI [16] 110 BBIGOPKe 13
228 custHmit v mornoieHuii B ugum B 1995-2004 rr.
ITOKa3aJjIy, YTO BbICOKASI CTEIIeHb KOHLIEHTPAaIMN CO0-
CTBEHHOCTY B KOMITAHUSIX-TTOKYTIATEJSX CIIOCOOCTBYET
CO3JaHMIO CYMHEePTUM TTOC/Ie MPOBOAMMBIX UMM CIAEJOK.

B pa3BuBamuxcs cTpaHax yyacTue rocyapcraa
B aKIMOHEPHOM KalliTaJle KOMITaHUiT MOXKET CIT0CO0-
CTBOBATh CO3JIAHNIO CMHEPTYMY 3a CUET OOJIBIIETO aaMU-
HUCTPATUBHOTO BIVSIHUS HA PBIHOK. B [17] 110 BIGOpKE
n3 1148 coenok B Kutae B 1998—2003 rT. 66110 ITOKA3aHO,
YTO JIJIS1 KUTAMCKOTO PhIHKA OISl TOCYIapCTBEHHO CO6-
CTBEHHOCTM B KamnuTasle 11e/IeBOii KOMIIaHUM SIBJISIETCS
3HAYMMbBIM (PaKTOPOM CO3[IaHUS CMHEPTUMN.

T’MNOTE3bl UCCNIEOOBAHUA
Ha ocHoBaHMM aHanu3a ucCcaef0BaHUN CUHEPTUN
B CJIeJIKAX CAMSIHUIA U TIOIIONIeHNIi B JaHHOI paboTe
6bUT0 CHOPMYIMPOBAHO TISITh TUITOTES.

7151 TpOBEPKY BAUSHUS MaKPOIKOHOMUUECKUX
(hakTOpPOB Ha CTOMMOCTH 3aMIMCTBOBAHMIT BO BHYTPU-
POCCUICKUX CHENIKax B UCCAeA0BaHMUM UCTIONb3YETCS
poct BBIT P® B NOCTOSIHHBIX 11€HAX.

C IOMOIIIBIO 3TOV TIepeMEHHOV TeCTUPYEeTCS 2UNo-
me3a 1 (pocm BBII): pocm 3KOHOMUKU cnocobcmeyem
CHUJEHUIO CIMOUMOCMU 3auMCmMBE08aHUll 60 6HyMpupoc-
cutickux coenkax.

[aHHbIE 0 peasibHOM TemIie pocta BBII ronydyeHsl
Ha caiiTe MefepaybHOI CIY;KObI FOCYIapCTBEHHOV CTa-
TUCTUKY PO,

[17151 IpOBEPKU BIAMSIHUST XapaKTePUCTUK CAETKU Ha
CTOMMOCTb 3aMMCTBOBaHUI BO BHYTPUPOCCUICKUX CIeN-
Kax B MCC/IeOBAaHUM UCITIO/Ib3YIOTCST TPUHAJIEXKHOCTh
KOMIIaHMI K OGHO OTpacan (GaMMu-TiepeMeHHas )
" pa3mMep COeNKM (HaTypabHbI JorapubM CTOMMOCTI
CHEeJIKM B MJIH JOJIL.).

[aMmu-niepeMeHHast paBHa 1 [I7151 TOPU30HTATbHBIX
cresioK (06e KOMITaHMM paboTaloT B OHOM OTPaCiin)
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B.b. Muxaneyyk

Tabnuua 2 / Table 2
MnoTesbl uccneposaHus / Research hypothesis
Oxupaemoe
. . B/MSIHUE )
Tunotesa / Hypothesis MepemeHHag / Variable / WUccnenosaHus / Studies
Expected
impact
1. PocTt 3KOHOMMKM CNOCOOCTBYET CO3AaHMIO o
y A PeanbHbii poct BBIM PO + [11]
CUHeprum
2. CUHEeprua B coenkax Mexay KoMnaHUsaMu
B OLHOW OTpac/u Bbille, YeM B cAenkax Mexay | Lammu ang tmna caenku + [12]
KOMMaHMSMM B Pa3HbIX OTpaCasaX
3. bonee KpynHble caenku eyt .
Py A Ay HaTtypanbHbivi norapudm

K pa3pyLleHuto CuHeprum (rmnotesa - [14]

OT CTOMMOCTM CLENKK
0 nepennare 3a Lenb)

o HaTtypanbHbi norapudm

4. MpuobpeteHne bonee KpymHbIX KOMNAHWA

OT CTOMMOCTM aKTUBOB + [15]
CnocobCTBYET CO34aHNI0 CUHEPTUM

Lenu
5. BblCOKast KOHLeHTpaLus cO6CTBEHHOCTH [ons kpynHe#nwero
B aKLLMOHEPHOM KanuTane KOMNaHuu- aKUMOHepa B KanuTtane + [16]
MOKynaTens CrnocobCTBYeT CO3AAHMI0 CMHEPTUM | MOKynaTens

McmoyHuk / Source: aHanu3 astopa / author’s analysis.

u 0 1J151 BceX OCTaIbHbIX. [IpMHAIesKHOCTb 00eMX KOM-
MaHui K OJHOM OTpacin ompenensiach No AByxX3Hau-
Homy koxy OKBO]I B 6a3e manHbix CITAPK B pasnerne
«OCHOBHOJ1 BUJT, IeSITETBHOCTUY.

C MOMOIIIbI0 3TUX MTepeMeHHbIX TeCTUPYIOTCS Be
TUIIOTE3bI O BAMSIHUM XapaKTePUCTUK CAENKM Ha CTO-
MMOCTb 3aIMCTBOBAaHMIA:

Tunome3sa 2 (mun coenku): CMmoumMocms 3aumcmeosd-
HUli noce coenku mexcoy KOMNAHUSIMU 8 00HOL Ompaciu
CHUHaemcs 60blile, uem Nocie COeKU Mex0y KOMNAHUSAMU
8 PA3HbIX OMPACISX.

T'unomesa 3 (pazmep cdesnku): 60Jiee KpynHole coeyKu
8edym K ygenuueHuo CmoumMocmu 3aumcmeosanuti (2u-
nomesa o nepenname no CpagHeHuUio co cnPaseonusoli
CMouMocmoio yen).

[aHHbIE O pa3Mepe COeIOK ObUIM MOTyYeHbI 13 Ga3bl
nmaHHbIX Mergermarket, maHHbIe O BbIPYYKe KOMIIa-
HUIT — U3 X (PMHAHCOBO OTUYETHOCTY WJIU U3 6a3bl
naHHbix CITAPK.

[ljist O1IeHKM 3HAUMMOCTY XapaKTepUCTUK KOMITa-
HMIT Ha CTOMMOCTD 3aMMCTBOBaHM1 BO BHYTPUPOC-
CUICKUX CLIeJIKaxX B UCC/IeTOBAHUM UCTIONb3YIOTCS IBE
repeMeHHbIe: pa3Mep Lieu (HaTypaabHblii Jorapudm
6a71aHCOBOJ CTOMMOCTY aKTUBOB LIEJIN) U AOJIST KPYII-
Helilllero akiMoHepa B KanuTasie nokymarens. C mo-
MOIIIbIO TUX TI€PEeMEHHBIX TECTUPYIOTCS IBE TUTIOTE3bI
0 BAMSTHUM XapaKTepUCTUK KOMITaHMII HA CTOMMOCTD
3aMMCTBOBaHUI:

FINANCETP.FA.RU

T'unomesa 4 (pasmep yenu): npuobpemerue 6osee
KPYNHBIX KOMNAHULL CNOCOOCMEYem CHUMEHUI0 CMOUMOoCmu
3auMCcmeo8aHull.

Tunome3sa 5 (azenmckas npobaema nokynames):
8bLCOKASL KOHYEeHmMpayus co6cmeeHHOCMU 8 akyuoHep-
HOM Kanumasne KOMNaHuu-nokynameus cnocoocmayem
CHUMEHUI0 CMOUMOoCmu 3auMCcme08aHuUll.

IlaHHbIE O pa3Mepe aKTUBOB, ITyOIMUYHOCTY U yUa-
CTUM rOCYIapCTBa ObLIM MOTYYeHbI M3 (MHAHCOBO
OTYETHOCTM KOMITaHMI1 vy u3 6a3bl gaHHbix CITAPK.

B mabn. 2 cucteMaTU3MPOBaHbl TUIIOTE3bI JJIST 9M-
MMMPUUECKOTO UCCIeN0BaHMs, TPOKCU-TIepeMeHHbIe
JI71S1 5SKOHOMEeTPUUYECKOI MOJIeNN, OKUAaeMoe BIUSHIE
U KJIIOUEBBIe VCCIeA0BAHMS 15T K&KIOM TUTIOTEe3bI.

Iyist cocTaBeHNsT BBIOOPKY MCITOIb30Basach MHMOP-
Mauus U3 HeCKOJbKIMX KOMMepUYeCKux 6a3 JTaHHBIX
(Mergermarket, CITAPK-WHuTepdaxkc, Bloomberg), oT-
KPBITBIX TOCyJapCcTBeHHbIX AaHHbIX (Pocctar, LieH-
TpajabHBI 6aHK P®D), a Tak)kKe HECTPYKTYPUPOBaAH-
Hast uHGopMaLMs C caliTOB KOMITAHUIA, y4aCcTBYIO-
IMX B CAeJIKe, peTUHTOBBIX U MHGOPMAIIMMOHHBIX
areHTCTB.

C60p HmepBUYHBIX TAHHBIX O BHYTPUPOCCUICKUX
CesIKax CAMSIHUI U TIOTTIOIIeH I, 3aBepIlIeHHbIX C 1 SH-
Bapst 2014 o 31 meka6ps 2016 1., mpoBoAMICS IO 6ase
Mergermarket.
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Tabnuya 3/ Table 3
UcknioueHHble caenkm u duHanbHas Bbi6opka / Excluded transactions and the final sample
MpuumHbl Hcknouenns caenok / Reasons for excluding transactions lexx:::;i:a:z::ix s

[eHepanbHasi COBOKYNHOCTb 309

OtcyTcTBYET HeobxoamMMas h1HaHCOBas OTYETHOCTb 59

Caenka He NPUBOAMT K M3MEHEHUIO BALENbLA KOHTPONBHOM 0K 57

Coenka Mexay KOMNaHUAMKU B GUHAHCOBbIX OTPACASAX 43

CTonMOCTb aKTUMBOB Lienn MeHee 5% akTMBOB nokynatens 24

Coenka Mexzay KOMMNaHUSIMK B Peryanpyembix OTPacnsax 15

MexpayHapoaHas coenka 14

lMokynaTtesnb NpeKkpaTun AesTenbHOCTb B TEYEHME rofa Noc/e CAeKMU 9

Coenka aBnsetcs npuobpeTeHneM OTAENbHbIX aKTUBOB 6

Mpoune npuumHbl (By6au, otcyTcTBME MHDOPMAaLMKM O NOKynaTene U npoyee) 9
(MuHanbHag BbIGOpKa 73

M3MeHeHWe KOHTPONMPYIOLLEro akLMOHepa 50

06begnHeHne KoMNaHui 23

McmoyHuk / Source: aHanu3 astopa / author’s analysis.

Baza Mergermarket comepskut nHbOpMAaIINIo 0 Aa-
Tax OOBSIBIIEHMS Y 3aBePIICHMS COEIKM, Ha3BaHUSIX
Y OTPACISIX YUACTBYIOIIMX B CIIeJIKe KOMIIaHWA, Xa-
PaKTepPUCTUKAX CAeNKM (ITyOaMUYHas MM YacTHasl, Me-
SKIyHApPOIOHAS MM BHYTPUPOCCUIICKAST, CIUSTHUE VU
TIOIJIONIEHNE), CTIOCOOE OTIAThI ¥ CTOMMOCTHU CIETTKHA,
KpaTKOe OMMCaHNe COENKM U CCbUIKM Ha TTepBUYHbIE
MCTOYHUKY MH(POpMALIUA.

B nonyyeHHYI0 reHepaJbHYI0 COBOKYITHOCTb BXOIUT
309 3aBeplleHHbIX BHYTPUPOCCUMCKUX CETI0K B pac-
CMaTpuBaeMblii Iiepuof. VI3 moimyyeHHO reHepaabHO
COBOKYITHOCTM ObUIM MCKITIOUEHBI CHEIKY MEKITY KOM-
MMAHUSIMU B PETYIMPYEMBIX OTPACISIX ¥ (GDMHAHCOBOI
OTpac/iu 13-3a 0COGEHHOCTE OTYETHOCTU U HOPMMU-
POBaHUSI PeHTA6EIbHOCTY B 3TUX OTPACIISIX.

Iaee mpoBoauics c60p JAHHBIX O GUHAHCOBBIX
IOKa3aTesIsIX YYacTBYIONIMX B Ce/IKe KOMIIaHWi 110
6a3am CITAPK-MHTepdakc u Bloomberg. K ucronbsy-
eMbIM B aHa/M3e (OMHAHCOBBIM JAHHBIM OTHOCVIINACH:
BbIPYYKa, OIepaIyioHHast MPUObLIb, 00IIVe PACXOIbI IO
O6GBIYHBIM BUIAM JEeSITETbHOCTY U ITPOLIEHTHI K yIIIaTe.
TepBUYHBIM MCTOYHMKOM (PMHAHCOBOM MHpOPMAaLA
st 6a3 maHHbIX CITAPK-MHTepdakc 1 Bloomberg 6butn
TOZIOBbIE OTUEThI KOMITAHUI O IPUOBUISX U YOBITKAX.

B BeIGOPKY ObLIM BKIIOUEHBI (PMHAHCOBbBIE ITOKA-
3aTeIM KOMIIAHW B TeUeHMe CeMM JIeT: TPU Tofa 10
3aBepIleHNMs CIeIKY, B TOI 3aBepLIeHMS COeJIKU U TPU

rofa 1mocje 3aBepiieHust caenku. Ecim B TeueHme pac-
CMaTpUBaeMbIX CEMM JIET OOHA VM 00e KOMITaHUM
Y4acTBOBaJIU B LPYTON CAeNIKe CIUSHUS U IOITole-
HMUSI, TPeKPaATUIN AesITeIbHOCTD WM He ITyOIMKOBaIn
HeOoOXOAVMYIO /IS aHAIM3a OTYETHOCTh, BpEMEHHO
MMPOMEXYTOK COKPAIIAsCs [IJ1s1 TIOTyUYeHMsT COIoCTa-
BUMBIX TaHHBIX.

PaccmaTpuBaeMblii BpeMeHHO TPOMEKYTOK He
MOKET OBITh MEHee TPex JIET (TOf, IO CIEKY, TOJI, Ce-
KU U TOZ, TI0CTIe COeJIKM). [JOIyCKamoCh, YTO CUHEPTUS
TIPOSIBJISIETCS B TEUeHMe He H6oJiee yeM Tpex JIEeT C IaThl
3aBepiIeHMsI CAENKU.

Takske ObUIM UCKJIIOUEHbI CIEJIKM, B KOTOPBIX 6a-
JIAaHCOBasI CTOMMOCTb aKTMBOB KOMITAaHUM- 11T B TOJ,
3aBepIleHNs CIeJIKY COCTaBsIa MeHee 5% aKTUBOB I10-
kynaresns. Cienys [18] n [19], moryckanoch, YTO TOIBKO
TIPY BBITIOJIHEHUY 3TOTO OTPaHNUEHMS CAeNKa OKa3bIBaeT
3HAuYMMOe BAMSHME HA OTYETHOCTh MTOKyTIaTessl.

HeTtanu3anysi Bcex MPUUYMH UCKTIOUEHMS 10K U3
reHepasIbHOI COBOKYITHOCTHM Ha 3Tare c60pa JaHHbIX
npuBeneHa B maon. 3.

B ¢duHanbHOI BEIOOPKE B OTHOEIBHYIO TPYIITY BbI-
JleJieHbl CIeJIK!, KOTOPbIe COJePKaTeIbHO SIBISIACH
M3MeHeHMeM KOHTPOJIUPYIOIero akijMoHepa u He
TipeATiosaraay MHTerpalum AesiTeIbHOCTY OTAeNbHBIX
KOMIIaHMii. B 3Ty TpymIly OTHEeCEeHBI CIIe/KM, MHUIIV-
MPOBaHHbIE YACTHBIMY JULLAMY, UHBECTULMOHHBIMM
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Tabnuua 4 / Table 4

OnucatenbHas CTaTUCTUKA AN KOMNAHUIA B GUHANbHOM BbIGOpKe (B roa NpoBeAeHUs Caenku) /
Descriptive statistics for companies in the final sample (in the year of the transaction)

Mokazatens, Kon-Bo / CpepHee / Mepauana / of;i:ﬂ: /
MJH py6. / Indicator Number Average Median MuH. / Min Makc. / Max Standard

(min rubles) deviation
Lenn
AKTMBbI 73 28173 6343 102 456457 63483
Bbipyuka 73 24507 4770 28 475542 65488
OnepaumnoHHas npubbiib 73 1472 246 -9179 59175 7878
[poueHTbl K ynnate 73 969 125 0 12499 2122
2::5;:‘:3”:;:;( 68 979 221 -29252 50735 8467
Mokynatenu
AKTVBbI 23 468808 20681 1480 9953401 2067987
Bbipyuka 23 191824 13386 0 3930140 815416
OnepawuuoHHas npubbinb 23 3212 1023 -9678 34481 7827
MpoueHTbl K ynnate 23 16385 319 0 358112 74502
g::g;ﬁ:‘;”:;;g'( 22 -4808 86 ~128566 16708 28101

McmoyHuk / Source: aHanu3 aBtopa / author’s analysis.

KOMIIAQHUSIMM ¥ KPYITHBIMY AVBEPCUUIIPOBAHHBIMU
XOJIAVIHTaMM.

OduHabHasE BBIOOpPKA COOEPsKUT 73 CHeNIKM, HabJTio-
IaBIIMeCcsI CYMMAapHO B Te€UeHMe OT 3 10 7 JieT, 1 446
MHAMBUAYAIbHBIX HabmomeHnii. OmnycaTeabHast CTa-
TUCTMKA 10 OCHOBHBIM ITOKa3aTe/ISIM yU4aCTBYIOLIMX
B CIe/TKaX KOMIIaHM, BKIIIOYEHHBIX B (PMHAJIbHYIO BbI-
OOpKY, B I'OJI ITPOBEIEHSI CIEeIKM IIpUBeieHa B maobi. 4.

AKTUBBI, BRIpYYKA U TPUOBUIBHOCTh KOMIAHUII-
Leseii ¥ KOMNaHU-NTOKyTaTesneli 3HaunTeaIbHO pas-
smyatotcs. KommaHum-TmokymaTenu B cpegHeM B 16 pas
KpyITHee 1ieJieii TT0 akTUBaM U 8 pa3 KpyIiHee 1ieJieil 1o

BBIpYyUKe.

O1leHKa CTOMMOCTY 3aMMCTBOBaHUIt B MCC/I@LOBAHUN
OCHOBaHa Ha CMHTETUYECKMX KPeOUTHBIX PEMTUHIaX
YYacCTBYIOIMX B ClleJIKe KOMIIaHUI ¥ COOTBETCTBYIO-
VX CIIpeax JOXOLHOCTEN MeXAY KOPIIOpaTVMBHBIMMU
Y TOCYapCTBEHHBIMY OOMUTAIIUSIMMA.

B ycioBusix mageHus Kypca pyosst M CAHKIIUIA B OT-
HotreHur PO TabmuIIbl COOTBETCTBUS KOI(DOUIIMEHTOB
TIOKPBITHS IO/TA U CIIPEOB AOXOLHOCTH, [IOCTPOEHHbIE

FINANCETP.FA.RU

I10 JAHHBIM Pa3BUTBIX PHIHKOB’, MOTYT ObITh HEIIPUME-
HMMBI K BHYTPUPOCCUMCKUM CIeIKaM, B 0COOeHHOCTH
coBepiieHHbIM nocie 2014 r.

IIj1st pelieHMsT 3TOV MpobaeMbl ObljIa COCTAaBIeHA
omo6Hast TabIMIIa Ha OCHOBAHUY TOJIBKO POCCUIICKIX
MTyOIVMYHBIX KOMIIAHMI TI0 JaHHBIM UX (DVMHAHCOBOIA
otryeTHOCTH 3a 2017 I., KpeAUTHBIM PEATUHTaM, 0O-
XOIHOCTY OGIUTraLuii u cripenoB medoinrta (mpemuit
3a puck) Ha 20 deBpass 2019 r. [Top mpemueii 3a puck
TMIOHMMAeTCsI pa3HUILA MeXIY LJOXOAHOCTBIO K Mora-
IIEHMIO KOPIIOPATUBHBIX 00IMTanyit ¥ 6eCKyIOHHOI
IIOXOIHOCTbhIO TOCYIapCTBEHHBIX 00mrainii PO ¢ omu-
HAKOBBIMM TTOKa3aTeJIIMU JIOpalvn.

[Togxon K cOCTaBIEHMIO TAOMUIIBI U TIPUMEHEeHMe
TIOTYYEHHBIX TaHHBIX K OLleHKEe CTOMMOCTHU 3aMCTBO-
BaHMIT HEITyOMIMYHBIX KOMITAHMI BKJTIOYAET TPY JTara.

Ha mepBoMm aTare omnpepesnsieTcss 6e3pucKoBast
CTaBKa 3aMMCTBOBAHMIA TTO0 JAHHBIM JOXOJHOCTU T'0-
CyJIapCTBEHHbBIX obmranuii PO. 3HaueHMST KPUBOA
JIOXOIHOCTY Ha IOCAeIHMIT pabounii TeHb KaskI0ro

" Hampumep, URL: http://pages.stern.nyu.edu/~adamodar/
New Home Page/valquestions/syntrating.htm (maTa o6paie-
Hus: 20.02.2019).
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Tabnuua 5 / Table 5

KpuBas 6ecKynoHHOM A0XOAHOCTH FrOCYyAapCTBEHHbIX 06auraumii (CpeaHee 3HaveHue 3a roa), % /
Government bond zero-coupon curve (average per year), %

Jlet po
"°;Z‘:;"t‘;" /| 025 | 050 | 075 | 1,00 | 2,00 | 3,00 | 500 | 700 | 10,00 | 15,00 | 20,00 | 30,00

maturity
2012 60 | 62 | 63 | 64 | 68 | 71 | 75 | 78 | 80 | 83 | 85 | 87
2013 58 | 59 | 59 | 60 | 62 | 63 | 67 | 71 | 75 | 80 | 83 | 88
2014 80 | 83 | 85 | 86 | 92 | 95 | 96 | 96 | 96 | 95 | 95 | 94
2015 105 | 108 | 11,1 | 112 | 115 | 116 | 115 | 114 | 111 | 107 | 104 | 99
2016 95 | 95 | 94 | 94 | 92 | 91 | 89 | 88 | 88 | 88 | 88 | 89
2017 82 | 81 | 81 | 80 | 79 | 78 | 77 | 77 | 78 | 81 | 83 | 88
2018 68 | 63 | 69 | 70 | 72 | 74 | 76 | 78 | 80 | 82 | 83 | 86

McmoyHuk / Source: pacyeTbl aBTopa no gaHHbiM LB PO, URL: https://www.cbr.ru/hd_base/zcyc_params/ / author’s calculations based
on the Central Bank of the Russian Federation data https://www.cbr.ru/hd_base/zcyc_params/ (aata o6paenus: 25.11.19).

MecsiIa ToTyYeHbl Ha caiiTe [leHTpasbHOTO 6GaHKa
P®? 3a mepuop c 1 stuBapst 2012 1o 20 deBpans 2019 1.
IauHble Ha caiiTe IleHTpasbHOTO 6aHKA OCHOBAHBI
Ha IMapaMeTPUIeCcKOil MOJeI KPUBOIi 6€CKYTTOHHOIA
IOXOIHOCTY MoCKOBCKOi 6upsku’. ITonyuyeHHbIe pe-
3Y/IbTAThI IPUBEIEHbI B Maob. 5.

Ha BTOpOM aTame dhopmupyeTtcst 6a3a JaHHBIX,
CBsI3bIBalONIAs GaKkTUUeCcKie KpeouUTHbIE PEeTUHIU
KOMMaHMit, KO9(POUIMEHTbI HOKPBITHS IPOIIEHTOB
" peMuu 3a pucK. Kak 1 B BbIGOPKE CAETIOK CIAUSTHUI
U TIOTVIONI e, GMHAHCOBbIE MHCTUTYThI M KOMITAHUN
U3 PEryIMpyeMbIX OTpacyieii He GbIIM BKIIOUEHBI B 6a3y
TaHHbIX.

Ba3a maHHbIX O TOXOAHOCTY K ITOTAIIeHUIO U TI10-
panyy GopMUPYETCst Ha OCHOBE BBITYCKOB OO T aIINii
KOMITAaHMSIMM C HAIIMOHAIbHBIM PEATUHIOM AHATUTH-
YeCKOro KpeIUTHOTO peiTUHIOBOro areHTCTBa (AKPA).
AreHTcTBO yupexkaeHo 20 Hosi6pst 2015 1. AKIoHepaMu
AKPA sgBAs110TCS 27 KPYITHENIINX POCCUCKIX KOMITaHMIA
v GMHAHCOBBIX MHCTUTYTOB C AOJISIMU 3,7% YCTaBHOTO
KaImuTasa, o6t 06beM KOTOPOTo COCTaBUII bojiee
3 mupp, py6. 10

BbI60P HALIMOHAIBHOTO PEMTUHIOBOTO areHTCTBA
BMECTO OFHOTO M3 MEXKIYHAPOIHbIX aT€HTCTB CBSI3aH
C HeOOXOIMMOCTBIO TTOTyUEHMS PEATUHTOB, YUUThIBA-
IOIIMX CITenU(UKY POCCUIICKOTO PhIHKA, ¥ (OpMUPOBa-

8 CaiiT UentpanbHoro 6anka P®. URL: https://www.cbr.ru/
hd base/zcyc params/ (mata o6pamenusi: 20.02.2019).

° Caiir MockoBckoit 6upsku. URL: https://www.moex.com/
a3642 (mata o6pamienus: 20.02.2019).

10 CajtT AHaIUTUYECKOTO KPEAUTHOTO DPENTUHTOBOTO areHT-
crBa (AKPA). URL: https://www.acra-ratings.ru/about (mara
o6pamenusi: 20.02.2019).
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HMeM Oojiee IMMPOKOI BHIOOPKIU, B 0COOEHHOCTU Cpeay
KOMITIaHM# 6€3 MeXKIyHapOIHOTO MHBECTUIIMIOHHOTO
peiTuHra.

[TpemMust 32 PUCK OLIEHUBAETCS JIJIsI KAKIOT0 U3 Kpe-
IUTHBIX PEATUHIOB MO AAHHBIM KPUBOJ TOXOLHOCTU
rOCyIapCTBEHHbIX 06muranyii PO 1 BbIITycKam KOPIIO-
PaTMBHBIX ObaMramnuii. [Iis1 pacyeTa mpeMun 3a pUcK
MCITOJB3YIOTCSI TaHHBIE TOXOHOCTY TOCYAapCTBEHHBIX
obnuraruii PO ¢ Hanbonee 6/113K0# Jiopaiyeii K co-
OTBETCTBYIOILIEMY BBIITYCKY KOPIIOPATUBHbIX 00/IMIa-
i, TIpy HamMumMy HECKOJIbKMX BBIITYCKOB OO/l
C OIHUM PENTUHTOM TIpeMusi 38 PUCK AJIs1 JaHHOTO
KpPeIUTHOTO peiTUHTa OTpeesisieTcs Kak IpocToe
cpelHee 3HaUeHMe MeKIY BCeMU COOTBETCTBYIOIUMU
BBIITyCKaMM OGJTMATaIIVIA.

KoadduiiyieHT MOKPBITHS TTPOLIEHTOB, COOTBETCT-
BYIOIIMI KPEOIUTHOMY PEMATHUHTY U cripeny aedoirta,
paccunThIBAeTCs IO JAHHBIM KOHCOMIUAMPOBAHHOM
ro0BOI OTYeTHOCTM KomnaHuu 3a 2017 T., cocTaBjieH-
HOI1 TI0 MEKIyHApOAHbBIM CTaHAapTam (GUHAHCOBO
OTYETHOCTH.

Koagpgpuuuenm nokpoimus npoyeHmos =
_ Onepayuonnaa npubbinb 1)

Ilpoyenmoi k ynaame

basa gaHHbBIX, TOJTyueHHAasI Ha BTOPOM 3Tare,
BKJIIOYaeT 54 BbIITycKa o61mrainii B 06paiieHuu ¢ pbi-
HOYHBIMM JaHHBIMM O JOXOJHOCTH K ITOTrallleHMI0 Ha
20 deBpasst 2019 1., OpraHM30BaHHBIX 13 KOMIIAHUSIMU
¢ KpeauTHbIMU peliTuHramu AKPA 1 OTY€ THOCTBIO 10
MeXIyHapoaHbIM cTaHgaptam 3a 2017 r. [ToryueHHas
B3aMMOCBSI3b MEXY KpeAUTHbIMU PeiiTUHTaMU, KO-
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Tabnuua 6 / Table 6

B3aumocBsi3b MexAy KpeaUTHbIMU peMTUHIaMK KOMMNaHUI, KO3PPULMEHTaMU NOKPLITUS NPOLEHTOB
u npemusamu 3a puck B Poccun / Relationship between corporate credit ratings, interest coverage ratios

and risk premiums in Russia

. BbinyckoB CpenHuit Cnpen, k 6e3p1cKoBoi
KpeantHbin .
o obnuraumi K03 PHUUMEHT [OXOAHOCTH (NpemMus
peuTUHr LSRG B i B ob6palieHun / | NoKpbiTUA gonra / 3a puck) / Spread to
AKPA / ACRA Companies in the sample patiy . P A . P P .
L Outstanding Average debt risk-free return (risk
credit rating . . .
bond issues coverage ratio premium)
MAO «fasnpom»
OAO «Poccuiickune xenesHble
AAA LOporu» 18 4,56 0,72%
MAO «la3npom HedTb»
@ryn «Moyta Poccum»
AO «®epepanbHas naccaxupckas
KOMMaHUs» 0
A MAO «Mera®ok» 13 3,94 Oheseis
MAO «PocTtenekom»
000 «/leHTa» .
A NAO «KAMA3» / 211 0.93%
AO «KoMmepyecKkas Hef,BUXXMMOCTb
@IK «fapaHT-UHBECT
BBB MAQ «Ipynna Komnauui MAK» 16 1,64 3,06%
AO «ABaHrapga-Arpo»
AO «lpynna koMnaHui «CamoneTs»

McmoyHuk / Source: aHanu3 aBtopa / author’s analysis.

s duIeHTaMM TTOKPBITHS TTPOIIEHTOB U IIPEMUSIMU
3a PUCK IIpe[cTaBjieHa B maoi. 6.

Ha TpeTbeM 3Tarie MpoBOAUTCS OlleHKa CTOMMOCTH
3aMMCTBOBAHMI 1JIS1 yUaCTBYIOUIMX B CLIeTKE KOMIIaHWUIA.
PaccunTbiBaeTcss KO3QOULUMEHT HOKPBITHS IIPOLIEHTOB
IIJIsT KOMITaHMIA 1O COENIKM C yUeTOM JaHHBIX 06enx
KOMITaHMIA 10 OTAEIbHOCTU U [IJIS1 00beAMHEHHOI KOM-
TTIaHKUY T10CTIe CIEeIKMA.

Kosgh. noxpwimusanpoyenmos; , =
ONepayuoOHHAs NPUOLING,
_ oymamen

et + npoueHmaol K yn/lame,.w

¢ +ONEPAUUOHHAA NPUBLLLG, )

NPOUEHmMbL K yniame;

h"

KosdduiieHT HOKPBITHS ITPOLIEHTOB MOC/Ie CETKN
PaCCUMTBHIBAETCS TI0 JAaHHBIM 06beIVHEHHO/ KOMITaHUMA.

Kosgh. noxpeimus npoyenmos; , = 3)
0NepayuoHHasA npubbLAY,

bogved. xomnanun >
bl

npoueHmbsvl K ynaame; '

Logsed. xomnanus >

e | — MHIEKC COeNKN; t — MHIEKC roga HabogeHms.
[1s1 cesmok, B KOTOPhIX KOMITaHMSI-IOKYTIaTeN b He Y-
6JIMKYeT KOHCOMMIVPOBAHHYIO OTUETHOCTh, KOHCOJIM-
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Jaius IMPOBOAMIIACH 110 JAHHBIM OTUETHOCTU 06enx
KOMIIaHUIA.

KaskmoMy 13 paccuMTaHHbIX 3HAUEeHMIT KO3huIm-
€HTa MOKPBITHS ITPOLIEHTOB IIPYCBanBaIach COOTBETCT-
BYIOIIIAsI eMy TIpeMsI 38 PUCK 110 (haKTUIeCKUM JaHHBIM,
MOTy4YeHHbIM Ha BTOPOM 3Tarie OlleHKM!.

[MpeMun 3a pUCK [1J1s1 KOMIAHUM C KPeAUTHBIMU
peiTUHTaMI HIKe MHBECTUI[MOHHOTO YPOBHS 9KCTpa-
TTOJTMPOBaHbBI HA OCHOBE (DaKTUUECKMX JAHHBIX ITOJTM-
HOMMAJIbHOM JIMHMEN TpeHAa TpeThbeli cTerenu (puc. 1).

Kommauusim ¢ K0abuiiieHToM IMOKPBITHUS TIPO-
1ieHToB MeHee 0,5 TTpUCBaMBaJICS KPEIUTHbBIN PEATUHT
CCC u COOTBETCTBYIOILAS €My [TpeMM s 38 pUCK B pas-
mepe 14,0%. Kommnauum ¢ K03GOUIMEHTOM HOKPBITHS
MIPOIIEHTOB Oojiee 4,56 MoIyYaay KpeaUTHbIN PeATUHT
AAA v mipemuio 3a puck B paszmepe 0,7%. [Ipemus 3a
PUCK JIJISI KOMITaHMi ¢ KO3(PDUILIMEeHTOM IMOKPHITHUS
npotieHToB oT 0,5 10 4,56 paccuMThIBaIaCh COTJIACHO
(opmyie, pencraBiaeHHoON Ha puc. 1.

CTOMMOCTb 3aMMCTBOBaHMI1 KOMITAHUM PACCUUThI-
BaJIach 3a KaXKIbIl rof, Kak Cymma CpegHeil JOXOOHO-
CTY TPEXJIETHUX IOCYIapCTBEHHBIX 06amranuit PO 3a
COOTBETCTBYIOILMIA O, ¥ OLIeHeHHO ITpeMUM 33 PUCK
KOMITaHUM.
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0
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KoaddunmeHt nokpeITus NpoleHTOB

Puc. 1 /Fig. 1. 3aBucumocTb NpemMuu 3a puck ot KoadduumeHTa NOKpbITUA npoueHToB B Poccun /
Dependence of risk premium on interest coverage ratio in Russia

McmoyHuk / Source: aHanu3 aBtopa / author’s analysis.

OO6BEKTOM 5KOHOMETPUUYECKOTO aHa/I13a Obla Hecba-
JIAHCHMPOBAHHASI MTAHEJTb JAHHbIX { y’.t,x’.t} ,IIe y — CTO-
MMOCTh 3aMMCTBOBaHMIT; X — BO3MOXKHbIE (PAKTOPbI
M3MEHEHMS] CTOMMOCTH; | — MHIIEKC CIeIOK CAUSTHUI
U TIOTJIOIIEHNIA; t — MHJEKC MOMEHTOB BPEMEHMU (TOIbI
HaO/TIOIeHNIT 32 KOMIIAHVSIMU JIO U TTOC/IE CHIENKM).

O1eHKa 3HAYMMOCTH (HaKTOPOB U3MEHEHMUS CTO-
MMOCTM 3aMMCTBOBaHMII IIPOBOAMIIACH C [TOMOIIBIO MO-
IIeJIV CO CITyYaiTHbIMM MHAMBYUIYaTbHBIMMU 3 dexrTamu.
Bb160p 3TO# MOZe/y CBSI3aH C HaJTMU/eM He3aBUCUMbIX
OT BPEMEHM [TePEMEHHBIX 1 ObLT TIOATBEPKIEH TECTAMU
bporiima-Ilarana 1 XaycmaHa.

BBuay HamMums reTepoCcKeIacTUYHOCTHM IJIST TTOTY-
yeHust 3 PEeKTUBHBIX ¥ COCTOSITEIbHBIX OLIEHOK KO3(-
(UIVEeHTOB MOZEITb OIEHMBAIACH C UCIIOIb30BAHMEM
PO6BACTHBIX CTAHIAPTHBIX OLMIMOOK KO3DDUIIVEHTOB.
Ouenka npoBoauIach B mporpamme Stata 15.

VpaBHeHME MOZEIN B 06IIEM BUJIE MOXET OBbITh
MIpeICTaBIeHO CIeqYIONIIM 00pa3oM:

cost _of _debt, = a.+ hypothesis, B, +control, B, +u, +¢,, (4)

rae cost_of debt — olieHKa cpefHel CTOMMOCTH 3a-
MMCTBOBAHMII YUYACTBYIOIIMX B CIeJIKe KOMIIAHMIT;
hypothesis — Habop IOKa3aTeJei AJIsl IPOBEPKU TH-
rote3 (paKkTOpbl M3MEHEHMST CTOMMOCTH 3aMCTBO-
BaHUiA); control — HAGOP KOHTPOIbHBIX IIOKA3aTeNIeA.

IIpoBepKa yCTOUMBOCTHA [TOTyYEHHBIX PE3Y/IbTaTOB
MPOBOIMIACH ABYMSI CITOCOOAMM.
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Bo-mepBbIxX, 6a30Bast Mojieb OLl€eHMBANACh OT-
IeJbHO C TpeMsI IpymIramMmy KOHTPOJIIbHBIX ITlepeMeH-
HBIX: XapaKTePUCTUKAMM CHAEIKU, LIV U TTOKYTIaTes.
K KOHTpOJIbHO XapaKTePUCTUKE CIETKM OTHOCUTCS
IIOJISI B aKIMOHEePHOM KalluTasie 1LIeJIy II0CjIe COesIKN.
K KOHTpObHBIM XapaKTePUCTUKAM LIeJU U TTOKYTIaTest
OTHOCSITCSI OTIepallMOHHBbII JeHEeKHbII ITOTOK, pa3Mep
KaIUTaJbHBIX PACXOH0B U KOPpesilys JeHeSKHbIX 10-
TOKOB KOMITaHM. [IJIs1 MOKyTIaTessl JOTIOJTHUTEIbHO
TECTUPOBAJIOCH BJIMSIHME CTOMMOCTY aKTMBOB, HAJTNUMS
MHOCTPAHHOTO aKIMOHepa 1 rocyJapcTBa B aKIiMOHep-
HOM KaIruTase.

Bo-BTOpbIX, 6a30Bast MOAEJb OLIEHMBAIACH OTHEb-
HO 110 HaOIIOIEeHMSIM TOJIbKO II0C/Ie TO/ia 3aBepIIeHNsI
cnenku. [ToyueHHasI OlleHKa MO3BOJISIET OMPenenTh
HajlMuye 3HauMMOTO CTPYKTYPHOTO M3MeHeHMSI TaHHbIX
IOCJIe CeKM, KOTOPOe BJIMSIET Ha BbIBOJIbI, CAE/IaH-
Hble T10 pe3y/IbTaTaM OI[eHKM MO/l 3a BeCh epuof,
HaOJTIOmeHMsI.

IIMHaMMKa CTOMMOCTY 3aMMCTBOBAHMII B TeUeHle
ceMu JieT HabGIIOAeHMS 38 KOMIIAHMSIMM ITOKa3aHa
Ha puc. 2, TOUHbIe CpeHIe, MeIMaHHble, MUH/MAJb-
Hble M MaKCHMaJIbHbIe 3HaUeHMSI CTOMMOCTH 3aM-
CTBOBaHMI U KOJIMYECTBO HAOTIOAEHMII TTPUBEIEHbI
B maobn. 7.

[TpakTrUecKy Bce KOMITAHMM B BBIOOPKE OT/IMUAIOTCS
HM3KUM KO3(hOUIMEeHTOM ITOKPBITHS IPOLIEHTOB. B ro,
TIPOBeIeHNSI CLIeJIKM CPeIHSISI TpeMUs 32 PUCK COCTaB-
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CpefHee 3HauyeHne CTOMMOCTY 3aUMCTBOBaHUI

20%
|
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CToumocTb 3anmcTBoBaHUn, %
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|

(B TeyeHue 7 net HabnAeHMA 3a KOMNAHUAMM)
|

T
-3 -2 -1
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JenbTa oT rona NnpoBeaeHns caenku

Puc. 2 / Fig. 2. CpeaHne 3HaueHMs CTOMMOCTM 3aMMCTBOBAHMI B TEUEHWE BCETO NEPMOAA HaBNOAEHMI
3a y4acTBYIOWMMM B caenke KomnaHuamm / Average cost of debt for companies engaged in transactions during

the entire research period
McmoyHuk / Source: aHanu3 astopa / author’s analysis.

Tabnuya 7 / Table 7

OnucaTtenbHag cTaTUCTMKA CTOMMOCTM 3aMMCTBOBaHMI o roaam / Descriptive statistics for the cost

of debt for every year
[enbTta oT roaa caenku LA
ner/ Delta top;h:Aear o’f HabnoaeHui / CpegnHee, % / MepuaHa, % / MuH., % / Makc., % /
i Number of Average, % Median, % Min, % Max, %
the transaction, years .
observations
-3 62 11,7 8,2 6,9 21,1
-2 68 12,2 9,6 6,6 23,5
-1 73 12,9 10,2 6,5 25,6
0 73 15,9 12,3 9,4 25,6
1 73 16,0 12,4 8,5 25,6
2 62 13,4 9,8 8,1 23,1
3 35 12,7 8,6 8,0 21,8

McmoyHuk / Source: aHanu3 agtopa / author’s analysis.

nsieT 5,1%, 94To B paMKax IpejioskeHHOV MeTOIOOT U
COOTBETCTBYET CIIEKY/ISITUBHOMY KPeIUTHOMY PEITUHTY
BB. OuieHeHHas cpenHsIsi CTOMMOCTD AOJTa I10 BCEi
BBIOOPKE B IO, CIEJIKM cocTaBiisieT 15,9%.

Crenku BeAyT K YBeJIMYEHUIO CTOMMOCTY 3aMMCT-
BOBaHMI1 B KPaTKOCPOUYHOM Iepuoie (B rofl CoBepIe-
HUS CAENKU U Yepes rof, 1ocje), OJHAKO Mocae IBYX

FINANCETP.FA.RU

JIeT HaO/IIofaeTCs TeHAeHIMS K CHIMKEHNIO CTOMMOCTHU
3aMMCTBOBaHMi1. Yepes Tpu rosia mocjie caeaku CTOU-
MOCTbD 3aMMCTBOBAHMIA [J151 00beOMHEeHHOI KOMITIaHU
BO3BpalllaeTcs Ha YPOBEHb, HAOIIOIaeMblii B IEPUO,
IO CHeIKN.

Pe3ynbTaThl 5KOHOMETPUUYECKOTO TeCTUPOBAHUS
TIpUBeIeHbI B mao. 8.
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Tabnuua 8 / Table 8

Pesynbratbl oueHku koadpduumneHtoB mopenu / Coefficient estimation results for the model

) (2) (3) 4 (3)
basoBas Mepsas rpynna | Bropas rpynna TpeTba rpynna
basoBas
e JE — Mozenb nocne KOHTPO/bHbIX KOHTPOJbHbIX KOHTPOJIbHbIX
Baseline roAa.cAenKu / ngpemeuublx / nepeMeHHbIX / HE?eMEHHbIX /
model Baseline model | First group of | Second group of | Third group of
after transaction | control variables | control variables | control variables
basoBble napameTpbl Moaenu
g 7o 520 -1,235* -0,977*** -1,235" -1,241** -1,362"**
(0,250) (0,125) (0,250) (0,223) (0,348)
fopu30HTaNbHAR Caenka -0,005 -0,004 -0,003 -0,008 -0,015™
(0,012) (0,015) (0,013) (0,011) (0,004)
HatypanbHblit norapuégm ctoumoctn | 0,027 0,036"** 0,028*** 0,028*** 0,027**
CLENKM (0,004) (0,006) (0,003) (0,003) (0,002)
HatypanbHbiit norapudm ctoumoctn | -0,008* -0,012* -0,009* -0,007* -0,013**
AKTVMBOB LieNK (0,004) (0,007) (0,004) (0,005) (0,005)
KoHueHTpaLm1s cobcTBeEHHOCTH 0,053 0,051 0,051 0,070* 0,129***
B KanwuTane nokynarens (0,042) (0,043) (0,044) (0,039) (0,017)
KoHTponbHble XapaKTepUCTUKK CAENKU
[ons B kKanuTtane uenu nocne -0,020
COEeNKM B B (0,032) 3 B
KoHTponbHble XapaKTepUCTUKM Lienn
HaTtypanbHbi norapudm ~0,003
OnepaLyMoHHOro AEHEXXHOro NOTOKa - - - (0,003) -
uenu
HaTtypanbHbiii norapugm 0,002
KanuTanbHbIX PACXOLOB LieNu B B B (0,002) B
KOHTponbHbIE XapaKTePUCTUKM MOKYyNaTens
HaTypanbHblit norapudm cToMmMocTy 0,021
aKTMBOB NoKynatens B - - - (0,007)
HaTtypanbHbit norapndm -0,009*
OnepaLyoHHOro LEHEXXHOT0 NOTOKA — — - - (0,005)
nokynarens
HaTypanbHbiit norapugm -0,008***
KanuTanbHbIX PpacXofo0B Nokynarens B B - - (0,002)
[ocymapcTBo B KanuTtane nokynatens - - - - =005
(0,005)
MHOCTpaHHbIM akuMoHep B KanuTane 0,012
nokynarens B - - B (0,003)
Koppensuns aeHexHbiX NOTOKOB -0,016*
KOMMaHui B B B B (0,006)
He
KoHTponbHble nepemMeHHble He BkntoYeHbI BkntoueHbl BkntoueHbl BkntoueHbl
BKJ/IOUYEHbI
KomcTanTa 0,027 0,030 0,053 0,012 -0,092***
(0,053) (0,061) (0,066) (0,052) (0,024)
Konunyectso HabnoaeHuH 446 243 446 446 446
KonuyectBo coenok 73 73 73 73 73
TecT cTaTUCTUYECKOW 3HAYMMOCTH 0,0000 0,0000 0,0000 0,0000 0,0000
(xn-kBagpar)
KoapduumeHT netepMmuHaLmMm 0,593 0,777 0,597 0,606 0,880

McmoyHuk / Source: aHanu3 astopa / author’s analysis.

lMpumeyarue / Note: B ckobkax NnpeacTaBaeHbl CTaHAAPTHbIE OWMWOKK, YCTOMUYMBBIE K reTepOCKeAACTUYHOCTH. YPOBEHb 3HAYMMOCTHM Napa-
MeTpoB perpeccun: ***p < 0,01, p < 0,05,* p < 0,1 / Heteroscedasticity — robust standard errors are in brackets. The significance level
of the regression parameters: ***p < 0,01,* p < 0,05, *p < 0,1.
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Pe3ysibTaThbl 1€MOHCTPUPYIOT, YTO CHUKEHUIO
CTOMMOCTY 3aMMCTBOBAHMII CITOCOOGCTBYET MOKYII-
Ka KPYMHbIX KOMIIaHWIi B TIepMOJ, SKOHOMUYECKOTO
pocTa. YBeuueHue CTOMMOCTY aKTUBOB 1eiu Ha 1%
TIPUBOJUT K CHVKEHUIO CTOMMOCTHM 3aMMCTBOBAaHMIT Ha
0,8% coracHo 6a30BO¥ MOENN. YBeJIMUEHME peallb-
Horo TeMrIia pocta BBII Ha 1% NpuBOAUT K CHUKEHUIO
CTOMMOCTM 3aMMCTBOBaHMit Ha 1,2%.

C paspyllieHMeM CMHepPrum CBsi3aHa CTOMMOCTD
coenku. YBeJIndeHue CTOMMOCTY caesiky Ha 1% mpu-
BOAUT K POCTY CTOMMOCTH 3aMMCTBOBaHMi1 Ha 2,7%
nocse caenku. OTpuiiatenbHbl 3P deKkT ot yBenn-
YeHUsI CTOMMOCTHU COeJKMu Ha 1% B 3,4 pasa Bblllie
TTOJIOKUTEIHHOTO 3¢ eKTa OT YBeTUUEHNST CTOUMOC-
TU aKTMBOB 1Ie/ Ha 1%, UTO MOKeT yKa3blBaTb Ha
rneperiaTy MOKyIaTe MM 3a CIeJIKY B KOHTEeKCTe
CHUKEeHUSI CTOMMOCTY 3aMMCTBOBAHMUINA.

KoH1leHTpaIusi COGCTBEHHOCTHM B KaIluTaje MoKy-
TaTesIs M TUII COEIKM He 3HAaUMMBbl B 6a30BOIT MOIIENN.

7151 IpOBepKM YCTOMUYUBOCTU PE3YyJIbTATOB J0-
MMOJTHUTEIbHO MPOTECTUPOBAaHbI 6a30Bast MOJE/b 110
HaOTIOMEeHUSIM TI0C/Ie 3aBepIIeHs CAeNIKN U TPU MO-
IuduKanuy MOIeIy ¢ KOHTPOJIbHBIMM TIeEpeMEeHHbIMM :
C BK/IIOUEHMEeM XapaKTepPUCTUK COETKHA, C BKIOUeHeM
XapaKTePUCTUK 1eJIN U C BKIIIOUeHMEeM XapaKTepUCTUK
IMOKYyTIaTeJIs.

[TpoBepka yCTOMUYMBOCTY Pe3y/IbTaTOB MOATBEP-
SKIaeT OONbUIMHCTBO MOTYYeHHBIX B 6a30B0O MOmen
OlLIeHOK. BO Bcex KOHTPOIbHBIX MOJIEISIX TEMIT POCTa
BBII PO, cToMMOCTb aKTUBOB 1LI€JIM ¥ CTOMMOCTD CIeJIK!
3HAUYMMBI C ypPOBHEM He Hyke 10% 6e3 u3MeHeHMs
3HaKa KoahduieHTa.

B Momudukanuy Moaenu ¢ BKAUYEHUEM Xa-
PaKTEPUCTUK CAETKYM TaKsKe ITPOBEPSIOCH BAMSIHIME
KOPPEeISILiM CBOOOIHBIX TEeHEKHBIX IOTOKOB LIeJIN
Y TIOKyIIaTess Ha CTOMMOCTb 3aMMCTBOBaHUI. DTa
IIpoBepKa OCHOBAaHAa Ha MPeII0I0XKeHU M, UTO YIyU-
nieHue GUMHAHCOBOV CTaOMIBHOCTY MOKET IIPOM30MTI
TocJie CAeIKY MeXTy KOMITaHMUSIMM C OTPULIATeTbHOM
KOppeJIsiiyeii JeHeKHbIX ITOTOKOB. TecTupoBaHue

B.b. Muxaneyyk

MOATBEPKIAET HAIMUME 3HAUMMOI 00paTHO 3aBu-
CUMOCTY MKy KOppessiiyeii TeHesKHbIX TTOTOKOB
Y CTOMMOCTBIO 3aMIMCTBOBAHMIA.

BbIBO bl

PesynbTaToOM McCC/ien0BaHMUS CTaja OlleHKa 3HAUM-
MocTy (PaKTOPOB M3MEHEHMSI CTOMMOCTH 3aUMCTBO-
BaHUI ITOC/Ie BHYTPUPOCCUICKUX COETO0K CIUSIHUN
U TIOIJIOLIeHMIi IO MpefI0KeHHOol meToauke. O6b-
€KTOM M3y4YeHUs ObLIM POCCUIICKMEe KOMITAaHUY, He-
MOCpeCTBEHHO YUaCTBYIOIIMe B CAeKaX CAUSHUMI
u noryouieHnit B Poccuu B Teuenne 2014-2016 rr.

Br1s10 mpoBemeHO 060061eHe paHee MOoayYeH-
HBIX Pe3yJIbTATOB B 00JIACTY VICCTIeNOBAHMS BIUSIHUS
CIeJIOK CAMSIHUN M MOIVIOIeHnI Ha CTOMMOCTD 3a-
MIMCTBOBaHMUIA.

Ha ocHoOBe cyliecTBYOIIMX UCC/IeA0BaHUI Tpe-
JIOKeH TIOAXO0[, K OlleHKe CTOMMOCTH 3aMMCTBOBAHMIA
C Y4ETOM OCOOEHHOCTEH POCCUIICKOTO PhIHKA, OIleHEeHa
CTOMMOCTb 3aMMCTBOBaHMI1 B TeUueHMe CeMU JIeT Ha-
GJTI0IeHNMIT 32 YUACTBYIOMIMMU B CIeTKE KOMIIAHUSIMMU.
Paspa6oTaHa 5KOHOMeTpuYeckasi MojieJlb Ha OCHOBE
MaHeIbHbIX TAHHBIX CO CJIy4YaliHBIMU UHAVUBUAYAb-
HbIMU 3¢ dekTamMmu, OlleHeHa 3HAUMMOCTh (PaKTOPOB
M3MeHeHUsI CTOMMOCTY 3aMMCTBOBaHUIA.

[ToMmMMO HayUHBIX Pe3y/IbTATOB, B UCC/IeJOBAHUN
ObLI TTOJTYYEH PSIMI MIPAKTUYECKUX PEKOMEHIaIIMIA.
CHMKEHUIO CTOMMOCTY 3aMMCTBOBaHMIT CIOCO6CT-
BYyeT MOKYIIKa KPYIMHbIX KOMITaHUIi B MepuUo, KO-
HOMMYeckoro pocta. CyiiecTByeT 3HaUMMOe BJIMSI-
HJEe CTOMMOCTH CHeJIKM Ha yBeJInyeHe CTOUMOCTH
3aMCTBOBAaHUIA.

PaspaboTaHHast METOAVIKA MOKET ObITh IIPYMEHEeHa
K cIesKaM CIMSIHUI U TIOTJIONIeHUii B APYTUX CTpa-
Hax IS aHa/Iu3a creny@mKu 3TUX pbIHKOB. JIpyrum
HaIlpaB/ieHKeM Pa3BUTHUS MCCAeTOBaHNSI MOXKET GbITh
yiay4llleHre MOAeJu, ONMChIBAIOIeil B3aMOCBSI3b
MeXAy KO3(QGUIIMEeHTOM IMTOKPBITHS ITPOLIEHTOB U CTO-
MMOCTBIO 3aMMCTBOBAaHMIA [IJIsI KOMITIAHUI CO CIIEeKy-
JISTUBHBIMU KPEIUTHBIMU PENTUHTAMMU.
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AHHOTALUA

[aHHas paboTa SBNSETCS HOBbIM HamnpaBNEeHWMEM Pa3BUTUS paHee NMPOBELEHHOrO aBTOPaMW MCCNERoBaHUS Npobnembl,
CBSI3aHHOM C NPUMEHEHMEM MeTOAa PbIHOYHbIX MY/LTUMIMKATOPOB B OLLEHKE LeHHOCTU KOMMNAaHUM HedTerasoBowm oTpacu.
PaboTta ocHOBaHa Ha BbIBOAAX CTAaTUCTMHECKMX UCCEL0BAHMI MYNbTUMIMKATOPOB, PACCYUTAHHbIX L1 OTPAC/IU, @ TaKXKe UX
BOMIATMIbHOCTM 3@ 12-neTHuit nepuog — ¢ 2006 no 2017 r. BKNKOYMTENBHO Ha NpuMepe 46 KOMMNaHWIM U3 AEBATM OTpac/ien
3KkoHOMUKM Poccuiickon ®epepaumn. MNposeneH aHanu3 Mep pucka Value-at-Risk (nanee — VaR) u Expected Shortfall
(nanee — ES), BbluMCNEHHBIX C BONATU/IbBHOCTbI, PACCYMTAHHOM pa3HbiMKM cnocobamu. B yacTHOCTH, ncnonb3oBanach Mysb-
TUNAMKATOPHAs BONATUAbHOCTb, BBEAEHHAs B 06uxon B.b. MMHacsHOM. YCTaHOBNEHO, YTO MO BCEM AEBATU OTPAC/IAM 3KO-
HoMuKKM P® oueHkn Mep pucka VaR u ES, paccuntaHHble C NOMOLLbI 0ObIYHbIX CTAaTUCTUYECKMX AAHHbIX BOMATU/IBHOCTU
aKuuu (Korga 310 BO3MOXHO), MPUBOAMAM K MEHBLUMM PACYETHbIM BEIMYMHAM PUCKA MO CPABHEHWIO C TEMM, YTO pacCyu-
TaHbl C MPUMEHEHNEM MY/BTUMIMKATOPHOM BONATUABLHOCTU. Pe3ynbTaTbl MCCNeaoBaHWs NPeACTABASIOT MHTEPEC AN OLEH-
LUMKOB, MHBECTOPOB U APYrMX 3aMHTEPECOBAHHbBIX ML, TaK Kak MO3BOASAIOT MPOAHANN3MPOBaTb 0OLLY0 KapTUHY NOBeLEHMS
CTOMMOCTU aKUMIA POCCUMCKUX KOMMAHMIA U AAKOT BO3MOXHOCTb CPAaBHUTb M3MEHEHWE MOKa3aTeNel pasfiMyHbIX oTpacnen
3KOHOMMKM B paMKax MUCMOb30BaHUS TEXHOMOMMU MYSIbTUMIMKATOPOB.

Knwoueswlie cnoea: oLeHka LEHHOCTM KOMMNaHui; mynstunamkatop P/E; mynetunamkaTtop P/B; ueHHOCTb akuuu; Bona-
TUIBHOCTb aKLMK; MYNbTUNIMKATOPHAs BONATUAbHOCTb; Mepa pucka VaR; mepa pucka ES

Ana yumuposarus: MunacsaH B.B., Usko [.I. AHanus MoaenbHOro pucka UCNoAb30BaHUSA TEXHONOMMU MYNLTUNIMKATOPOB
npu OLEHKe aKLMHA POCCMIMCKUX KOMNaHUi. @uHaHcel: meopus u npakmuka. 2019;23(6):91-116. DOI: 10.26794/2587-
5671-2019-23-6-91-116
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ABSTRACT
This work is a new direction in the authors’ previous study on applying the market multipliers in assessing the value of
oil and gas companies. The work is based on the findings of statistical studies of multipliers calculated for the industry,
as well as their volatility over a 12-year period — from 2006 to 2017 inclusively, as exemplified by 46 companies from
nine sectors of the economy of the Russian Federation. The analysis of the risk measures Value-at-Risk (hereinafter VaR)
and Expected Shortfall (hereinafter ES) was conducted by means of volatility calculated in different ways. In particular,
the multiplier volatility was introduced by V.B. Minasyan. It was established that for all nine sectors of the Russian
economy, calculated with conventional stock volatility statistics (when possible), risk valuation measures VaR and ES led
to lower calculated risk values compared to those calculated using multiplier volatility. The results of the study are of
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interest to evaluators, investors and other interested parties, as it allows to analyze the general behavior of the stock
value in Russian companies and to compare the change in indicators of various economic sectors in terms of multiplier
technology.

Keywords: company valuation; multiplier P/E; multiplier P/B; stock value; stock volatility; multiplier volatility; risk
measure VaR; risk measure ES
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BBEAEHWE

ToBOpst 06 OIleHKe IIeHHOCTY KOMITaHMi1, BaXKHO OT-
METUTD, UTO CYLIECTBYIOT pa3jnyHbie MOAXOAbI, MO-
Ieny, Kakaast U3 KOTOPBIX 00JIalaeT Kak IMpenmyme-
CTBaMU, TaK U HeJJOCTaTKaMu (CM., Hampumep, [1]).
Ha ceromHsIIIHMi1 1eHb 9KCIIEPTaMM OTMEUYaeTCsI POCT
KOJIMYeCTBa CAEJNOK M0 CIUSIHUIO U NornouieHno! [2],
YTO MOUepKBaeT NOTIOJHUTEIbHbIN MHTEpeC K Ta-
KOJi 06/1acTH, KaK IpoBeeHNe OLleHKM LIeHHOCTY
KOMIMAaHMUY OBICTPO ¥ KAUECTBEHHO ITPY MUHUMAJb-
HOM KOJIMYeCTBe 3aTpaurBaeMbIX PeCypCOB.

IlaHHbIe, HeOOXOAMMbIe [IJISI IPOBEAeHNsI Kaue-
CTBEHHOJ OLIeHKM 1IeHHOCTY KOMIIaHMI1, B 0COOEeH-
HOCTH, €CJIV OHM He TYOJIMYHbI, He BCeraa TOCTYITHBDI.
Cutyauus ycyryb/seTcs TeM, YTO 13-3a BbICOKOI
BOJIATMJIBHOCTY B ITOBEIEHNY PHIHKOB HEOOXOIMMbIE
rmokasaTesy Y4acTO MeHSIOTCsI. Bo3HMKaeT BOMpocC:
Kakoe 113 3HaueHMl UCIoJIb30BaTh B ONpeae/IeHHOM
MOJe/IM OLIeHKU?

[Tpu TpUMeHeHUY TEXHOIOTUY MYIbTUIIIMKATOPOB
IIJIST OLIEHKM aKIMit 4acTo UX 3HaueHMe 3aMeHsIOT Ha
OXMgaeMoe, OlleHeHHOe CTaTUCTUYECKNA.

Pesynbratsl nccnemoBaums .. ViBko [3-5] moBe-
IeHusI MyJIbTUTUIMKATOPOB Ha TipumMepe 46 poccnii-
CKMX KOMIIaHMIT IT0OKa3bIBAIOT, YTO OHM 00JIagaioT
OuYeHb BbICOKOI BOJATUIbHOCTBIO KaK 10 OTPaCIsIM,
TaK ¥ B KOHKPeTHbIX KOMIIaHUsX. [IoaTOMy peannso-
BaHHOE 3HaUYeHlMe MY/JIbTUILIMKATOPA He 00S13aTeJIbHO
OymeT 6;M3KO K OKMIaeMOMY MM K 3HAUEHUIO B BbI-
GpaHHbI/i MOMEHT BpeMeHM. DTU 06CTOSITeIbCTBA
MOTYT IIPUBECTYU K CYI[eCTBEHHOMY OTKJIOHEHMUIO
peanbHOIi IIeHHOCTU aKI[MM OT Pe3y/IbTaTOB ee OLleHKU
py MpUMeEHEeHUU MeTOHa MYJIbTUIIIUKATOPOB.

[TpoBenmeHMe OlleHKM 1IEHHOCTM KOMITaHMUY CBsI3a-
HO IIpeUMYILeCTBEHHO C PellleHMSIMU O TIOKYIIKe WJIN
MpoJaske aKTUBA, CAEIKE I10 CAMSHUIO M IO EHNIO.
HexoppeKTHO mpoBegeHHas OlleHKa KOMITaHUU UJIN
aKTHMBA B MOJOOHBIX CJIyUasiXx MOKeT IOBJUSITDH Ha
YPOBEHD JIOXOTHOCTY UM TPO3UTH YOBITOUHOCTHIO
CHeNIKM JIJISl TIOTeHIIMaJIbHOTO MHBECTOopa.

! PoiHok M&A B Poccuu. 0630p KPMG. ®eBpasnb 2019 r. URL:
https://assets.kpmg/content/dam/kpmg/ru/pdf/2019/02/ru-
ru-ma-survey-feb-2018.pdf (mata o6pamenusi: 27.09.2019).
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V3yuyeHue pUCKOB, CBSI3aHHBIX C IPUMeHEHeM
TEXHOJIOTMM MY/IbTUILUIMKATOPOB B €r0 PasaMuHbIX
BapMaHTax, SIBJISETCS IIPeIMeTOM JaHHOIO MCCiie-
IOBaHMS.

TEXHONOINNA MYJNIbTUNNIUKATOPOB
ONA OLLEHKU AKLLMWA U PUCKWN,
CBA3AHHbIE C EE MPUMEHEHUEM.
OMUCAHUE BbIBOPKU KOMMAHUM
ONna NCCNEOOBAHUA
B Poccuiickoit ®enmepanym OJisi OL€HKYU LeHHOCTU
aKIMI1 KOMIIaHUI IXPOKO UCTIOIb3YETCS PIHOUHBIN
(cpaBHUTeNBHBIN) MOoAX0A. OH OCHOBAH Ha MpuUMe-
HEeHUU MeTO/a PbIHOUHBIX MYJAbTUIIMKATOPOB. [Ipn
OIleHKe YUMTBIBAETCS MH(popMaIus 0 caMoii KoMIia-
HUU B CPABHEHUM CO CXOXXMMMU KOMITAaHUSMU B paM-
Kax OTpaciu, M0 MHBIM KJIIOUEBBIM IOKA3aTelsIM Jie-
SITeIBHOCTY (CM., Hampumep, [1]) miu B cpaBHEeHUHU

C TIOKa3aTeNsiIMU OTPACIINA.

IlaHHBIIi TTOAXO, IPeioaaraeT, YTO STU KOMITaHUU
JIO/DKHBI KOTMPOBATHCS 110 OAMHAKOBBIM 3HAUEHUSIM
MYJIbTUIIIUKATOPOB.

EcTb psin vicciiemoBaHMil €BPONEiCKMX M aMepu-
KaHCKMX KOMITaHMIA, OOHAKO pOCCUITCKIIT (DOHIOBBIN
PBIHOK OTAIMYAETCS CBOEJ OTHOCUTENBbHON MOTIOA0CTBIO
¥ HaXOOUTCSI HAa TOM 3Tarie, KOTrJa psifi He3HAUUTeb-
HbIX IIIOKOB-HOBOCTE} MOXeT YCUMJIUTD BOJATU/IbHOCTh
ToKasaTesieil eHHOCTY aKUMi U T.11. [6-9].

«OTHOCKUTEe/IbHASI MOJIOAOCTh» MEXaHM3MOB POC-
CUICKOTO (POHIOBOTO PHIHKA SIBJISIETCS TOTIOTHUTEIb-
HbIM (paKTOpPOM, KOTOPBIi ClieayeT MMeTh B BUAY IIPU
MUCTIOMb30BaHMM BBIBOAOB HA OCHOBE CTaTUCTUKU 3a-
MaJHbIX KOMITAaHUIA.

BaxxHo, UTO pyU NpUMeHeHUM MYAbTUIINKATOPA,
paccuMTaHHOrO JIJIS1 OTPACIN, OYeBUAHO, UTO ero pe-
albHOeE (CIIpaBeivBOe) 3HaUeHMe OJIs1 KOHKPEeTHOM
KOMITaHUY MOXET CUMJIbHO OTKJIOHSITBCSI OT COOTBET-
CTBYIOILIEVi OLIeHK!, TaK KaK OHA SIBJISIETCSI CPeJHUM
rokasareJieM JJ151 KOMITaHWIA LieieBoi oTpacin. B npy-
TOM C/ly4ae, Korja NpuMeHsIeTCsl MyJAbTUIUIMKATOD ITy-
OMYHOI KOMIIAHMM, CXOKeH B paMKaX OTPac/Ii WIIU IO
06beMy OITepaIMoOHHO JesITeTbHOCTH, CTPYKType 613-
HeCa U MHBIX KII0UeBbIX MOKA3aTessIX, YaCTO UCTIONb-
3yeTcs MO0 CTaTUCTUUECKas OlleHKa ee OKMIAeMOro
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Tabnuua 1 / Table 1

PesynbraTt BbIGOPKKM OTpacneBbix KOMNaHUM ana uccneposaHus / Result of a sample of industry
companies for research

Konunuecteo o
" KonuuectBo koMnaHui, "

. | HaumeHoBaHue otpacnu / KOMMaHUi, aKumm [Long BbIGPaHHbIX KOMMaHUI

N BbIGpPaHHbIX ANA o
ceKTopa 3KOHOMMKMU KOTOPbIX KOTUPYIOTCA dopMmposanua noprdens® (nokpbiTue), %
wa MMBB / PTC, wr. S .
1 | DHepreTuka 24 7 75*
7 MeTtannyprus u ropHas 19 6 60
n06bI4a

3 | Hedrerasoas 11 7 80
4 | MNoTpebuTenbckuin cexTop 11 6 65
5 | ®uHaHCoBbIN cekTop 7 6 98
6 | Xumua n HedTexumus 6 4 87
7 | TenekoMMyHuKaums 6 3 97
8 | MawwuHocTpoeHue 5 3 51
9 | TpaHcnopt 4 4 100
Mtoro 93 46 —

*Ha ocHoBe 06bIKHOBEHHbIX aKLMi POCCUIACKMX KoMNaHuit / Based on common stocks of Russian companies.
** CTOYKM 3pEHMSA KanuTanm3aumu 7 KOMMaHuii NoKpbiBatoT 75% Bcex 24 KOTUPYyeMbIX KoMMaHuii B otpacau / In terms of capitalization,

7 companies cover 75% of all 24 listed companies in the industry.

McmoyHuk / Source: pa3paboTtaHo 1 coctaBneHo aBTopamu / designed and compiled by the authors.

3HAUYeHMs, MO0 OHO OIpeesieTCs B ONpeaeeHHbIA
MOMEHT BpeMeHM (HarpuMep, B TEKYLIMIT MOMEHT
MIpOBeJleHNUs OLleHKM). Pe3ysbTaT NpMMeHeHUs BbI-
IEOTNMCAaHHOTO MeTOA,a MYTbTUIIMKATOPA 3aBUCUT OT
BBIOOpA CXO3Keit KOMITaHUY. B 4acTHOCTH, O3KMIaeMast
BeIMUMHA MYJIbTUIUIMKATOPA CXOXKel KOMITaHUM, TaKk
Ke KaK U ee 3HaUeHMe B BbIOPaHHbBIi MOMEHT BpeMeHH,
MOT'YT CUMJIBHO OTKJIOHSITbCS OT 3HaUeHUSI B MOMEHT
peanu3anuy KOTUPOBKU Min caenku. OUueBUIHO, UTO
KavecTBO MTOI0OHOI OIIeHKM HEBBICOKOE.

B uccnemoBaHum paccMaTpuBaeTCs, HACKOIbKO
3HAUMTETbHBIM MOXKET OBITh YKa3aHHOE OTKIOHEHVE
U KaK 3TO MOBJIMSIET Ha PUCK OLI@eHKM KOMMaHU U3
OEeBSITU BeOyLIMX OTpaciaeil 5SKOHOMUKu PO,

B ma6a. 1 npuBeaeH repeyeHb UCCIEAYEMbIX OTpa-
cr1eit 5KoHOMMKY P® 1 pesysmbTaT BBIOOPKY OTPACIEBbIX
KOMITIaHMI1, BXoAsuX B uHaekc MMBB 110 cocTostHMIO
Ha 31.12.2016T.

B HekoTOpbIX paboTax, Hanipumep B.A. Uepkaco-
BOJi [2], MCC/IeIyIOTCSI METOABI BBIOOPA TaK Ha3bIBae-
MBIX KOMITAHUIi-aHAJIOTOB [IJIS1 IPOBENEeHMS OLIEHKN
Y OTIMCBIBAETCS TPAKTUKA IPUMEHEHMS TeX WJIN UHBIX
MoJiefnieii pacueTa KOPPeKTUPYIOIIUX TToKasaTenei. Ho
TaKOJi ITOIXON, C TPMMEHEHEM KOPPEKTUPOBOK TPedyeT

FINANCETP.FA.RU

Ha/IN4KsI oTipefie/IeHHbIX TapaMeTPOB U PeCypCOoB JIJist
ux pacuera. Ha npakTuke MHOTME OLeHIIMKM HaMpsi-
MYIO UCIIOJIb3YIOT TEXHOJIOTUIO MYJIbTUTJIMKATOPOB
13-3a ee MPOCTOThI U CKOPOCTU TTOTyUYEeHUST OL€HKUN
aKTUBA JIJISI TPUHSITUSI COOTBETCTBYIOIIUX PEIIeHNIA.

Vi3y4eH110 JTaHHOTO METOMA ¥ OCOGEHHOCTSIM €ro
TIpUMEeHEHNMS MOCBSIEHO MHOTO MUccienoBanuii. OqHom
M3 TaKMX 3HAYMTEIbHBIX PAOOT SIBJISIETCS CTaTh J. Liu,
N. Doron u T. Jacob [10]. Opyrumu aBTopamu (S. Seghal,
A.Pandey [11], C. Cheng u R. McNamara [6], E.F. Fama
u K.R. French [8]) uccienyioTcst pasnnyHble acleKThbl
B3aMMOCBSI3Y MYJIBTUTJIMKATOPOB KOMIAHMI C TTOKa-
3aTeISIMU UX MPUOGBUIBHOCTY U 1IEHHOCTbIO.

R. Barnes [7] u D. Koutmos [9] uoyT panbiie u uc-
CIeIyIOT HaJIMUMe CBSI3U MEXIY BOIATUIbHOCTBIO LIEH
aKIMIT KOMITAaHUM U UX OTOENbHBIMY ITOKa3aTeIsIMMN.

Huske, B IpomoiiskeHye OIyOIMKOBAaHHBIX PaboT
I.T. UBxKo [4, 5], roe 6bU1 MCC/Ief0BaH BOIIPOC BOJA-
TWIbHOCTU MYJIbTUIUINKATOPOB P/E 1 P/B 1 UX BAUSHUS
Ha M3MEHUYMBOCTD LIEH aKLMI1 POCCUICKIX KOMITaHUIA,
MBI TIPUBOJIMM PacyeThbl BOMATUIBHOCTHU IJISI TEBSITU
oTpaciieit 5KOHOMUKM P® 11 BhIGpaHHbIX KOMITAHUIT U3
COOTBETCTBYIOLIMX OTpacier 3a nepuop, 2006—-2017 rr.
BKJIIOUMTEBHO.
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Tabnuua 2 / Table 2

Pe3ynbTatbl paccuMTaHHbIX 3HAaYEHUI NOKasaTenei: MaTeMaTMYecKoe OXXMaaHUe U CTaHaApTHoe
OTKJIOHeHue no paHHbIM 3a 2006-2017 rr. / The results of calculations of indicators: the mathematical
expectation and standard deviation based on data for 2006-2017

MartemaTnueckoe oXxuaaHme CTaHAapTHOE OTKIOHEHMe NoKasaTenei
nokasatenei / Mathematical (aHeBHOe 3HaueHue) / Standard deviation
expectation of indicators of indicators (daily value)
e Komnaunus MNAO Komnanusa MNAO
Otpacnb / «POCTEJIEKOM» / Otpacnb / «POCTEJIEKOM» /
Industry The company PJSC Industry The company PJSC
ROSTELEKOM ROSTELEKOM
[na a6conoTHbiX 3Ha4eHuit / For absolute values
Mynbetunnvkatop P/E /
Multiplier P/E 16,14 3448 40,79 16,14
Mynetunnmkatop P/B /
Multiplier P/B 3,13 1,45 1,6 1,03
lopoBas npubbinb, py6. / Annual
38522142143 19445523384 32740012166 16038104257
profit, rub.
fonoBas npubbinb Ha 1 akumto,
py6./ Annual profit 20,69 8,91 13,97 6,37
per 1 share, rub.
banancosas croumocty, pyo./ 434978343567 | 156013716041 | 224183681052 98070503443
Book value, rub.
banaHcoBas ctoMMocCTb
Ha 1 akuuto, py6./ Book value 41,01 7711 19,98 39,55
per 1 share, rub.
Llewa akuuw, pyb. / 293,34 143,93 163,23 66,33
Share price, rub.
[na oTHocuTenbHbIX 3HaueHui / For relative values
[loxoaHocTb (Temn pocTa)
mynsTunaunkartopa P/E / -0,00064 -0,00001 0,05399 0,0396
Return on multiplier P/E
[NloxoaHocTb (Temn pocTa)
mynbTunaunkatopa P/B / Return -0,00027 -0,00007 0,09926 1,02606
on multiplier P/B
Llewa akuuw, pye./ 0 -0,00001 0,01625 0,0176
Share price, rub.

McmoyHuk / Source: pa3paboTtaHo 1 coctaBneHo aBTopamu / designed and compiled by the authors.

B ma6s. 2 mpuBeneHbI JaHHbIE TI0 TeIEKOMMYHU-
KkauyonHoi orpacinu u [TAO «POCTEJIEKOM>». B Ipu-
JI0MeHuU 1 TIpefiCTaB/IeHbl Pe3y/IbTaThl 110 OCTa/IbHBIM
OTpac/asiM — BBOAHBIE aHHbIE, 10 KOTOPBIM Janee
OyIyT IpeACTaBIeHbI TOIBKO Pe3Y/IbTAThl PACYETOB.

B mab. 2 orpaxkeHbI O3kUIaeMble 3HAU€HUST U CTaH-
JlapTHbIE OTKIOHEHMSI KaK aOCOMIOTHBIX, TAK U OTHO-
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CUTEJIbHBIX BeJIMUUH MYIbTUILIUKATOPOB P/E 1 P/B Ha
YPOBHE OTpac/iu 1 KoOMIIaHuu. BUIHO, 4YTO OCTaTOYHO
BBICOKME M CaMM 3HAUEeHUS MYJIbTUIUIMKATOPOB U UX
BOJIATUJIbHOCTh. TaKMM 06pasoMm, IIPUMEHSISI MYJIb-
TUTIIMKATOP, PAaCCYUTAHHBIN AJI1 OTPacin, B paMKax
MIPOBEIeHNSI OLIeHKM LIeHHOCTY BhIOpAHHOI KOMITaHUM
B TEKYILIMI1 MOMEHT, MOXHO JONYCTUTb CEPbE3HYI0
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Tabnuua 3/ Table 3

Pesynbrartbl pacyetoB 3Ha4YeHui K03pduumMeHTOB Koppenauuu 3a nepuop, ¢ 2006 no 2017 r./
Results of the calculated values of correlation coefficients for the period from 2006 to 2017

3HaueHus ko3 duumeHTos Koppensiumm / Results of correlation coefficients
Mexay BOnaTMNbHOCTbIO LLOXOAHOCTH
Mexay BonaTubHOCTLIO AOXOAHOCTH MHAeKca noptdens U BONATUABHOCTbIO
Orpacrs / nepu.on. / MHAEKca NopTdens U BoNaTUILHOCTbIO ox0 HOCT: P/B noprdens / Between
Industry Period aoxoaHoctu P/E noprdens / Between the R P "
o ., . the volatility of returns on the portfolio’s
volatility of returns on the portfolio’s index | . o
. . index and the volatility of returns on P/B
and the volatility of returns on P/E portfolio .
portfolio
2006-2017 -0,1068 0,7219
Hegrera- 2006-2011 0,6205 0,6048
30Bas
2012-2017 -0,5374 0,5801
2006-2017 0,5924 0,1793
®KrHaHcoBas 2006-2011 0,5275 0,1056
2012-2017 0,7652 -0,0457
2006-2017 -0,239 -0,2471
MoTpebu-
TENbCKUI 2006-2011 0,7851 -0,073
cexTop
2012-2017 -0,6232 -0,5877
2006-2017 0,2658 0
TpaHcnopt 2006-2011 0,6511 0
2012-2017 -0,2467 0
2006-2017 -0,1941 0,1886
Xumus 2006-2011 0,3649 0,3752
2012-2017 -0,4388 -0,1612
2006-2017 0,045 -0,2972
Matumrio- 2006-2011 0,5555 0,8894
CTpoeHue
2012-2017 -0,2879 0,0687
2006-2017 0,4879 0,7029
MeTtannyprus
W ropHas 2006-2011 0,581 0,6476
nobblya
2012-2017 0,223 0,03
2006-2017 0,7007 0,7176
JHepreTuka 2006-2011 0,8627 0,8681
2012-2017 0,7523 -0,0247
2006-2017 0,0061 0,0255
Tenexom- 2006-2011 0,4062 -0,104
MYHMKaLust
2012-2017 -0,4108 -0,0259

McmoyHuk / Source: pa3paboTtaHo U coctaBneHo asTopamu / designed and compiled by the authors.
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Tabnuua 4 / Table 4

Pe3synbraTtbl pacueToB 3Ha4eHui K03PDULMEHTOB Koppensuuu no rogam 3a nepuop, ¢ 2006 no 2017 r.
BNS TeIeKOMMYHUKauMoHHoM oTpacau / Results of the calculated values of the correlation coefficients
by years in the telecommunications industry for the period from 2006 to 2017

Koadduument
Koppensiummn

2006 | 2007 | 2008 | 2009 | 2010 | 2011

2012

2006-
2017

2006~
2011

2012~

2015 2017

2013 | 2014 2016 | 2017

Mex gy Bona-
TUBHOCTbIO
[LOXOLHOCTU
WHAEKca nopr-
dens u sona-
TUBHOCTbIO
[LOXOLHOCTU
P/E noptdens

0% 038 |071 |038 [087 097

0,99

-0,14 |-003 |-0,30 (0,77 |0,72 (001 041 |-041

Mexay Bona-
TUNbHOCTbIO
[LOXOAHOCTM
MHAeKca nopr-
dens n Bona-
TUNBHOCTbIO
[LOXOAHOCTM
P/B noptdens

092 007 (092 |099 [098 |092

-0,18

031 [068 (098 |041 |077 |003 |-010 |-0,03

McmoyHuk / Source: pa3paboTaHO M COCTaBNEHO aBTOPaMW. BbiCOKMI ypoBeHb CBA3M NMpU 3HAYeHUsX KoadduumeHta 6onee 0,49 /
designed and compiled by the authors. High level of connection with coefficient values over 0.49.

OIIMOKY M3-32 BO3MOKHOI'O OTKJIOHEHUSI MYJTbTUTLIN-
KaTopa, paCCYUTAaHHOTO IJIST OTPACIN, OT MYJIbTUILIN-
KaTopa BbIOPAHHO KOMIIAHWUM U TI0 TIPUYMHE 3HAUM-
TEJIbHOM BOJATUIBHOCTY CAMOTO MYJIbTUIIIMKATOPA,
PacCYUTAHHOTO [AJI5T OTPACN.

Hampumep, 3amena mynstuniankaropa P/B, pac-
CUMTAHHOTO JIJI1 OTPACIN, MYJIbTUIIIMKATOPOM CXO3Kelt
KOMITaHUM JaKe YXy[LIaeT CUTyanuo. Tak, KOMIIaHUS
«POCTEJIEKOM», stBysTIOIIAsICS ITYOJIMYHO, BBICTYIIA-
eT JIyYIIIMM BapMaHTOM CXOyKeil KOMITaHUM JJ1s1 cebst,
OIHAKO U B 9TOM CJiyuae O4eBUIHA CyleCTBeHHAas
BOJIATUJIBHOCTD €€ MYJIbTUILIMKATOPA.

[TosnyyaeMm cenyrolMii BEIBOL,: 3HAUeHUE MYJIbTU -
TJIMKATOPa KOMITAaHMUM — KaK ero O>XnaaemMoi Beluun-
HbI, TAK ¥ TAHHBIX B KAKOW-TMO0 KOHKPETHBI/ I MOMEHT
(Haripumep, BO BpeMs IPOBeAeHMs OLIeHKN) — MOXKET
CYIIIECTBEHHO OT/IMYATHCS OT PeaibHO HabITI0IaeMoro
3HauUeHUSI MyJIbTUIUIMKATOPA KOMIAHUM B MOMEHT
KOTUPOBKM/cenKku. [IJis HemyOIMIHbIX KOMITaHUIA
K 3TOMY J00aBUTCS pas3andue MeXay BbIOpaHHOI
U CXOXKeli KomnaHuei. Takum 06pa3oM, OUeBUTHO
CyIlleCTBOBaHME 3HAUUTEIbHBIX PUCKOB B OI[€HKE
LIEHHOCTU aKIUii pOCCUICKMX KOMIaHUM B paMKax
MpUMeHeHUs MeTo/ia MYJIbTUTJIMKATOPOB.

B npopomkenne nusyuenus [I.I. Bko Bompoca
0 HaJMUYMM/OTCYTCTBUM U 3HAUUTEBHOCTU KOppersi-
LMY BOJIATUMIIbHOCTY 11€HbI aKIMM C BOJATU/IbHOCTHIO
paccmMaTpuBaeMbIX MYJIbTUIIIMKATOPOB [3, 4] maHHOE
MccaeloBaHMe TIPOBeIeHO AJIs1 IeBSITU oTpacieit 3a
nepuogst 2006-2011 rr., 2012-2017 rr. 1 2006-2017 TT.

B mab6a. 3 orpaskeHbl 3HaUeHMUsT KOIbOUIIMEHTOB
KOppensuyy MeXAY BOJIaTUIbHOCTBIO OXOOHOCTHU
Y MYJBTUIIMKATOPOB, PACCUMTAHHBIX AJISI OTPaC/IN.
OHM oTpaxkaloT pa3jIMYHYI0 M0 Mepuoaam, Ho 3HaAU M-
TeIbHYIO CTATUCTUYECKYIO 3aBUCHMMOCTb MEXIY OTHO-
CUTEeNbHBIMMU U3MEHEHUSIMU MHIEKCa, PACCYUTAaHHOTO
JJIS1 OTPAC/IN, ¥ COOTBETCTBYIOLINX MY/IbTUIIIMKATOPOB
B CEMU U3 IEBSITU OTPaCIIeNi.

DTOT pe3y/abTaT 3acTaBjseT 3a4yMaThCs O Kaye-
CTBe TOJTYYE€HHbIX C TOMOIIbIO TEXHOJIOTUY MYJIbTH-
TJIMKATOPOB OII€HOK MPUMEHUTENIBHO K POCCUICKUM
KOMIIaHMSIM.

Tax, B 11es10M 3a Bech nepuon, ¢ 2006 mo 2017 1.
IJIST OTPaCJIM TeJIEKOMMYHMKAIUM KO3PPUIIMeHThI
KOpPpeJISILM MeKAy MoKa3aTeassMy BOTaTUIbHOCTU
IOXOMHOCTY MHIeKca MOPTdess U BOTaTUIbHOCTU
nmoxonHoctyu P/E moptdenss u Mmexxay mokasartessi-
MM BOJIATMJIBHOCTY TOXOAHOCTY MHIeKca TopTdenst
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U BOJIATUILHOCTY IoxomHocTy P/B mopTdenst 61m3Kku
K Hy/10. U 311eCh CTOUT MTOAPO6HEee pacCMOTPETD «II0-
BeZleHNe» TTIoKa3aTesieli Mo rofaM B paMKax UCCIeny-
eMOro nepuopa.

VI3 mabn. 4 o4eBUIHO, UTO TOJBKO B IBYX CIyYasiX
n3 12 HM O[MH TTOKa3aTesb «He MPOSIBU» BBICOKU
ypoBeHb ¢Bs13u (B 2007 1 2013 rr.). ITo psamy aeT Koag-
(uieHT BooOIIe MEHSIET 3HAK C «+» Ha «—». B JaHHO
OTpaciu ciaenyeT YUUThIBATh HE TOJbKO BIMSIHUE
MposiBieHU# GMHAHCOBOTrO KpM31ca B 9KOHOMMU-
ke B 2008-2010 rr. u B 2014 1., HO ¥ OCOGEHHOCTH
camoit oTpacian, cneuMUKM IesTeIbHOCTU TeJle-
KOMMYHMKAILIMOHHOM KoMIaHuu. TakuM o6pasom,
naHHas rpynnoupoBka B 2006-2011 u 2012-2017 rr.
HeA,0CTATOYHO TMOJTHO OTpakaeT CUTYal[UI0 HA PbIHKE
U caeqyeT NIPUMHMMATh BO BHUMAaHMe TOLOBbIE pe-
3yJbTAThl PACUETOB.

MynbTurinkatopst P/E 1 P/B 66111 BIOPaHbI KaK
camble pacrpocTpaHeHHbIe 1 6a30Bble TTOKA3ATeNN,
Ha KOTOpbIe OLeHIIVKM CMOTPST 3a4acTylo B IIep-
BYIO ouepenb. [laHHOE MCC/Ief0BaHMe MOXKET ObITh
MMPOBEAEeHO NOTIOTHUTENIBbHO U JIJISI APYTUX HEe MeHee
BaXKHBIX MyIbTUIINMUKATOPOB: EV/EBITDA (cTOMMOCTD
KOMITaHMM/TIPUOBLIH 10 YILJIAThI HAJIOTOB, TIPOIIEHTOB
n amoptusaunun), P/CF (LieHa/neHexXHbI TOTOK) Wn
P/DIV (ueHa/ovBuaeHObI) U OP.

[asee OJjisi OLl@eHKM MOZEeJIbHOTO pucKa (IIpuMe-
HEeHMS TeXHOIOTUYM MYJIbTUTVIMKATOPOB MPU OI[eHKe)
MUCT0JIb30BaH MeTO/, aHa/3a MOIeJIbHOTO pUCKa Mpu
OLIeHKe aKLWiA, IpenioxkeHHbIl B.b. Munacanom [12].

Cuntaem 11e71€C006pa3HBIM Ha MMpUMepe MeTona
B.B. MuHacsiHa mpoBeCTU pacyeTshl OISl TeIeKOMMY-
HUKAIMOHHOM OTPac/iy, MOKA3bIBASI TEM CAMBIM, YTO
MeTOJ, IOCTYIIeH U TpebyeT MUHUMAaIbHbIX 3HAHMIT
CTaTUCTUKU U IKOHOMETPUKMU [IJIsI €T0 MPUMeHeHMSI.
[TpuBemeHbl 0ObSICHEHNS TOJTYYEHHBIX PE3Y/IbTATOB.

OUEHKA MEP PUCKA VAR
MESNPUUCNOJNIB3OBAHUU
MYJIbTUNNUKATOPHOM
BONNATUNDBHOCTU U3 PA3SJTUYHDIX
OTPAC/NIEM DKOHOMUKU PO
3HaueHMe eHbl aKIUM B CIeAYIONeM BpeMeHHOM
rmepuoje 3aBUCUT He TOJIbKO OT TakKuX (PakTOpOB,
KaK TeKYIIMi ypOBEeHb Pa3BUTUS U CTATYC Oes
B KOMIIAHUM, OTPAC/IN, CEKTOPE U PermoHe, HO 1 OT
BOCIIPUSTUS MHPOPMAIIMM O KOMIAHUU ee BHEII-
HUMMU ITOTPEOUTENSIMU: MHBECTOPAMMU, PETYAUPY-
IOI[MMM OpraHaMM ¥ MHBIMM YYaCTHMKAMM PhIHKA.
Takum o6pasoM, IleHa BedeT cebsl Kak cayJaiiHas
BeJnuMHa. Be3ycsoOBHO, HA 3HAYEHMEe BOJATU/Ib-
HOCTM ILI€HBbI aKI[MM OKa3bIiBalOT CYILIeCTBEHHOE
BJIMSIHME U CIIEKYJSITUBHBIE OTlepaluu, MHOI pas
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He CBSI3aHHbIE C QYHIAMEHTaJIbHBIMU XapaKTepu-
cTUKaMy (GMHAHCOBBIX ITOKa3aTeneii KOMIIAHUMA,
a 6oJibllle CBSI3aHHbBIE C BO3SMOXKHOCTBHIO MCIIOJIb-
30BaHMS KOHKPETHOI MHPOpMaL M, UMeIOIIe il
KpaTKOCPOYHOE BJIUSIHUE, UJIN OTIpeJleJIeHHOTO ee
BOCITpUsITUS. BO3HMKAOIIMeE B CBSI3U C 3TUM PUCKU
OLIEHKM BbI3bIBAIOT 0COOBIN MHTEPEC IJIST U3YUEHUSI.
[ToBbImaeTcst BAXXHOCTb MMOJYYE€HUSI OLL@€HKY BOJIa-
TUJbHOCTU 1LI€H aKL}ii OAJ1s1 IIOTeHILMaIbHbIX MHBe-
CTOpPOB.

B.B. MunacsiHOM B pabote [12] BiepBble ObUT BBeIeH
TePMUH «MYJIbTUIUIMKATOPHAS» BOJIATU/IBHOCTD aKIIMA,
T.€. IpeAJIO’KeH MEeTOJ, BbIpaskeHUsI BOaTUIbHOCTU
LIeH aKIyii yepe3 BOIaTUIbHOCTb MYJIbTUIIMKATOPOB
KOMITaHMN. BO3MOXXHOCTD TaKOV MHTepIpeTalun BO-
JIATUIBHOCTY aKILMii BeISIB/IeHA Garomapst HaIMUMIO
3aBUCUMOCTM BOJIATUIbHOCTY aKIii OT BOJIATUIbHO-
ctu myabTUnnkatTopos P/E u P/B o poccnitckux
KOMITaHMIA.

[To cyTH «MynbTUIIIMKATOPHAS» BOIATUIBHOCTh
aKIMIt — 3TO HOBbBIN METOJ, OLIeHK! MX BOJIATUIbHOCTHU
Ha OCHOBEe BOJATMJIbHOCTHU JIBYX pacCMaTPUBaEMBbIX
B MCCen0BaHUM MyAbTUILIMKATOPOB P/E 1 P/B. B nan-
HOJ paboTe MYJIBTUIIIIMKATOPHbBIE OI[€HKY OKMTaeMbIX
LIeH ¥ UX BOJIATUJIbHOCTY OYIYyT 0603HAUEHbI COOT-
BETCTBEHHO EME Pyno,, ,(P)nm EMB P)u Oy P)
B 3aBUCUMOCTHU OT TOTO, ITOJYUEHBI JIX 3TU OLI€HKU
¢ mpuMeHeHreM mynbturikatopa P/E mau P/B. Takoit
CI10cOo0 OIIeHKM, TI0 HallleMy MHeHMI0, 6ymeT ocobeH-
HO aKTyajieH B cIy4yae HelmyOaMyHbIX KOMITaHMiA, 11t
KOTOPBIX OTCYTCTBYIOT AOCTYITHbIE TaHHbIE KOTUPOBOK
1IeH aKIIMit.

Taxkum o6pasom, it MyabTUIIMKaTopa P/E cripa-
BeJ/IMBBI CIeAyI0IIyie YTBePsKOeH!S, KOTOPbIe aHAJIO-
ruuHbl 1 g1 P/B [12]:

P
Eyr P =EB-E| 2| @

(Tlompo6HOCTH, CBSI3aHHBIE C M€l MYIbTUILTNKA-
TOPHO BOMATUIBHOCTHM U BbIBOZOM (hopmyi, cM. B [12]).

YacTo AJ1s1 olpefiesieHys] PUCKa BIOXKEHMSI B aKLMI0
VICTIOJIB3YIOT MoKasatenb VaRy, (Value at Risk). VaRy, —
3TO MaKCUMaJIbHO BO3MOKHOE OTKJIOHEHME B XyILIYIO
CTOPOHY LIeHbI aKLIMM KOMIIaHUM OT ee O>KMULAaeMOro
3HaYeHMs B TeUeHMe 3aaHHOro BpeMeHy T ¢ 3aaHHOIA
JIOBEPUTENbHOI BepOSITHOCThIO p [12-15].
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dopmysia pacyeTa Mephbl PYCKa BJAOKEHMSI B aKIMIO:

VaR, = k)" -o(P)- \E

rme o(P) — BOMATUILHOCTD IIeHbI (B HAIIEM Cydae
paccunTaHHas B BUJIE ee CTaHIaPTHOTO OTKJIIOHEHUS
Ha nepuode T (OHEN);

T — MHBeCTULIMOHHBII TOPU3OHT (IHN); kg’l
KBaHTWJIb CTAHAAPTU3UPOBAHHOTO pacIipee/ieHs
1IeHbl aKIUU C JOBEPUTEIbHOV BEPOSITHOCTHIO P
[12-15].

Kpowme Toro, B sononHeHue VaR, Heo6xoamMMo pac-
CUMTBHIBATD ITOKA3aTeIb MEPHI OKMUIAEMOTO AedUInTa
(Expected Shortfall) mpu noBepuTenbHOI BEPOSITHOCTH
p, ES ,» KOTOpast OTpakaeT cpefjHee 3HaueHMe OTKIIO-
HeHUI1 1IeHbI OT ee OKUAAaeMOTro 3HaUeHMsl, KOTOpble
MOTEHI[MAJIbHO MOT'YT BO3HMKHYTD B XY[IINX CLleHa-
PUSX, pean3yeMbIX C BepOSITHOCTBIO 1 — p [12-15].

dopmyia pacueTa Mepbl OKUIaeMOoro geduirura:

Eszc(P)-\/?-\/;_n-

rme m ~ 3,14, u MpUMeHSIeTCsI CTaHgapTHOe 0003Ha-
YyeHue /IS TTIoKa3aTelbHO QyHKIM exp(X) = e*, e
e~ 2,71.

B mannbIX popmysax VaR v ES 06bIYHO MCITONB3YIOT
3HaueHMsI BOJIATUIIbHOCTE, OlleHEHHBIX CTaTUCTU-
YeCKM C TIOMOIIbIO BBIOOPKY 13 1I€HOBBIX KOTMPOBOK
akumii kommanum. Ho ceityac, 1CIonb3yst BO3MOXKHOCTh
onpeaeneHsI MyJbTUMIIMKATOPHBIX OII€HOK BOJIa-
TUJIBHOCTY LeHbI akuuu o, (P) 1 o,(P), paccuntaem
MYJAbBTUIIMKATOPHbIe 3HaUeHMs Mmep pucka VaR n ES,
KoTopbIe 0603Haunm VaR)' u ES) (VaRf u ES? ) 1o
BbIIIIEYKa3aHHBIM (OPMYIaM:

VaR) =k’ -cM(P)-\/?

. T 1 en(-05(k1) ©
B} =00 (P) [T 7 .

l-p

@opmyia (5) OGyaeT aHaAIOTUYHO BBITISIETD U IS
VaR)n ES; .

B paccmoTpeHHOM HIKe TIpUMepe BCe 3TU MePbl
pucKa 6yIyT pacCUMTHIBATHCSI IPU JOBEPUTETbHBIX
BeposaTHOCTSIX 0,95. OgHaKO B 3aBUCUMMOCTH OT Liesieit
MOKeT OBbITh BbIOpaHa MHasl JOBEPUTEIbHAST BEPOSIT-
HOCTb, oTyIinuHas ot 0,95.

3

exp(-0,5(k2 )

4
=, @
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Hanee npuBeseM AeTaju pacueTOB B paMKax
MpeA0KeHHO TeXHOJIOTUM OLLeHKU aKIUM KOM-
nanuu «POCTEJIEKOM» 1 p1CKOB MHBECTUPOBAHMUS
B Hee TpeMs CJIeAYIOIMMM CITIOCO0aMu:

1. OleHKa pMCKOB MHBECTUPOBAHMS B aKIIUIO
KOMIIaHUM C UCITOJIb30BaHMEM 3HAUEHMI 0OBIUHOI
OLIeHKY BOJIATUJIbHOCTU aKIUN.

2. OLleHKa pUCKOB MHBECTUPOBAHUS B aKILUIO
KOMIIaHMM C UCIT0JIb30BaHMEM 3HAUeHUI MYJb-
TuriMkatopa P/E 1 MyJIbTUIIIMKATOPHO OLleHKU
BOJIATUJIBHOCTHU aKIUU.

3. OLleHKa pUCKOB MHBECTUPOBAHUS B aKILUIO
KOMIIaHUM C UCII0JIb30BaHMEM 3HAUEHUI MYJb-
TUIANKatopa P/B ¥ MyJIbTUIIIMKATOPHOM OL€HKU
BOJIATUIBHOCTY aKIUMN.

PykoBOACTBO KOMITAaHUM, KOTOPAsl BIOXKMUIACH
B akuuu «POCTEJIEKOM», ipeATionoskum, 3HaeT, UTO
9Ta KOMIIaHMS CTOJIKHETCSI C Cepbe3HbIMMU (PUMHAHCO-
BBIMM TPYLHOCTSIM, €C/IM LieHa ee aKkluii yepes rof
(82018 r.) ynaget Huske 15 py6. UHBecTOp XOTE GBI
OBITb YBEPEHHBIM, UTO BEPOSTHOCTb BOSHMKHOBEH NS
TpyOHOCTel He 6osee 5%. BaskHO MOHATH, MOKHO JIU
pacCcYMTHIBATH HA Takoii ciieHapuii? Kakoii 6ymer
CpefHsIsl IleHa aKIuM TPy peanusanuu 5% campix
HaUXyAUIMX ClleHapyueB AesSTeJbHOCTY KOMIaHUu?
B paMkax HUKeOTMCAaHHBIX PACUYETOB OXUAETCS
HOPMaJbHOCTb paciipefie/ieHUs IeHbl aKI[UN.

1. OeHKa PUCKOB BJIOXXE€HUS B aKIIMIO KOM-
MaHWM C UCIIOIb30BaHMEM OOBIYHOI OIeHKU
BOJIATUJIBHOCTY aKIIUMN.

CraTucTuueckye OlleHKM 3HaYeHM i OKUIaeMOoit
neHb! akuuy Komrnauum «POCTEJIEKOM» u ctaHpa-
PTHOTO OTKJIOHEHMS ee 1leHbl, pacCYMTaHHbIE Ha OC-
HOBE BBIOOPKM KOTMPOBOK 3a nepuog 2006-2017 rr.,
cocTaBasoT 143,93 1 66,33 py6. COOTBETCTBEHHO.
Pacuer mepsl pucka VaR:

VaR, s = 1,65 - 66,33 = 109,44 py6.

[TosydyeHHbII pe3yabTaT TOBOPUT O TOM, UTO
C BEpOSITHOCTHIO 5% 1leHa aKI Uil KOMITAaHUM MO-
KeT CTaTh MO0 CPaBHEHUIO C OXXMaeMOii MeHbIile
Ha 109,44 py6. Takum 06pasom, C BEpPOSITHOCTbIO
95% KOMITaHMS MOXKeT HaJesThCsl Ha 3HaYeHue
1LeHbl aKIIMM He MeHblei, uem 143,93-109,44 =
= 34,48 py6. > 15 py6. TakuM 06pa3oM, BEpOSITHOCTh
BO3HMKHOBEHUS Cepbhe3HBIX TPYIHOCTEN He Gosee
5%. JI7s1 OLleHKYM CpeJHero 3HaYeHMsI [eHbl aKIUu
KOMITaHMM, KOTOpAs MOXXeT BO3HUKHYTh B 5% ca-
MBIX XYIIIMX ClieHapueB, paccuntaeM ES B TeueHue
MpeJCcTosIIero roaa.

1 exp(-0,5(1,65)’

2n 1-0,95

=135,66.

ESy g5 = 66,33
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HecmoTps Ha TO UTO Hallla KOMIAHUS OKMUIaeT
LeHy akuyuy B KoHme 2018 r. 143,93 py6., B HAUXY/I-
MIUX CIleHapUsX, peajin3yeMbIX C BEPOSITHOCTbIO
5%, 3HaUeHMe CpemHei OKUaaeMOii IeHbl MOXKeT
cocTaBUTh 143,93 — 135,66 = 8,26 py6. < 15 py6. To
eCTb B 5% HauxyaImmux ciieHapueB Y MHBECTOPOB,
BnoxxuBux B «POCTEJIEKOM», B cpefHeM OXXUaa-
I0TCSI cepbe3HbIe PMHAHCOBbIE TPYIHOCTH.

2. OueHKa PMUCKOB BJIOKEHUSA B aKIIMIO KOM-
MaHUM C UCIIOJIb30BAaHMEM MYJIbTUILIMKATOPA
P/E u MyAbTUIIMKATOPHOM OIleHKU BOJIATU/Ib-
HOCTM aKIUMU.

HOns pacyeTa OXXUpgaeMoOil EHHOCTM KOMIIa-
Hun «POCTEJIEKOM» Ha koHel, 2018 r. cHauasa
MMPUMEHMM OTpacjaeBbie OIIeHKM 0XXMIaeMOTO 3Ha-
YeHMSI ¥ BOJATUIbHOCTU MyAbTUIIMKaTOpa P/E
U OKUIaeMble MPUOBIIY ¥ BOTATUIBHOCTD IPUOBLIN
komnauun «POCTEJIEKOM», koTopble IpuBeLeHbl
B maba. 2. Ilonydyaem:

Eyp (P)=EE) E(%) =8,91-16,14 =
= 143,77 py6.
» E[%j)% ’
6 s (P)=(c*(E)-o" [EJ+0'2(E) NE
() 5

1
=6,372-40,797 +6,37* 16,14 +8,917-40,79%)2 = 458,41 py6.

Hanee paccuntsiBaemM Va Mg’SE :

VaR!SE = 1,65 - 458,41 = 756,37 py6.

3HAYNUT, C BEPOSTHOCTHIO 5% 3HAUeHMe I[eHbI aK-
LIMM KOMIIAHMM MOXKET CTaTh 10 CPABHEHUIO C OXKM -
IaeMoJi MeHblIIIe Ha 756,37 py6. Takum o6pa3om, rpu
MpUMeHeHUM MyIbTUIIMKaTopa P/E ¢ BepOSTHOCTBIO
95% MOXKHO HaJlesIThCS HA 3HaUeHMe IeHbl aKIUMn
He MeHbIeit, uem 143,77-756,37 = -612,60 pyo.
YuuThiBas OrpaHUUEHHYI0 OTBETCTBEHHOCTD I10 aK-
LMSIM B pa3Mepe ee LieHbl, IOHMMaeM, 4TO lLieHa
aKI}M He MOKeT ObITh OTPUIIATeIbHOIA. [Tonyuaercs,
YTO MOJeJib YTBEPsKIaeT, YTO B HAUXYAIIEM cilyyae
oXyumaemas eHa aKIuu C BepOSITHOCTBIO 95% OymeT
paBHa Hym0. TakuM 06pa3oM, BEPOSITHOCTH TOTO,
YTO COIVIACHO Hallleit Moe/ MyJbTUTIIMKATOPOB
aKkmus KOMITaHUYM HMUYEro He OyIeT CTOUTbh, COCTa-
BUT 6osiee 5%.

s OlleHKM cpeJlHero 3HaueHus 1eHbl aKIuu,
KOTOpast MOKET BO3SHUKHYTb B 5% caMbIX HAUXYIIINX
clieHapyeB, paccuuTaeM ES(%’SE st 2018 r.:

B.b. MunacsH, [1.1. Nsko

1 exp(-0,5(1,65)"
J2r 1-0,95

ESyyf =458,41- = 937,58 pyb6.

HecmoTps Ha TO UTO McciaenyemMasi KOMIIaHUS
OXMIaeT e’y akiuu B KoHue 2018 r. B 143,77 pyo6.,
B XY[IIMX CLleHapUSX, peajiM3yeMbIX C BEPOSITHO-
CThIO 5%, CpeHsS OkKugaemMast IeHa MOXKeT COCTa-
BUTH 143,77-937,58= -793,80 py6. To ecTh B 5%
HaMXYIIINX ClleHapyeB Y MHBECTOPOB, BJIOKMUBIINX
B «POCTEJIEKOMp», B cpefHeM OXMIAIOTCS CEPbE3-
Hble (MHAHCOBBIE TPYOHOCTHU, CBSI3aHHBIE C TIOJTHO
IoTepeli IeHHOCTU NPUOoOGpeTeHHbIX aKIINIA.

B HeKOTOpBIX Ccayyasx, UCIOMb3Ysl B pacueTax
MYJAbTUIIIMKATOPHYIO OIeHKY KOHKPEeTHO aKIuu,
B CPaBHUTEJbHOM MeTO/ie IPUMEHSIIOT He OI[€HKY
0XXMJaeMOro 3HaueHMsI MyJAbTUIIIMKATOpa, pac-
CYMTAHHOTO [IJIS1 OTPaCn, a OKUJgaemMoe 3HaueHue
MYJAbTUIIZIMKATOPA CXOKel KOMITaHUN.

Kommnaumust «POCTEJIEKOM» siBysieTcs my6amaHoin
M B KaueCcTBe CXOXKeli KOMITaHMM MOKeT BbICTYIIaTh
cama. [ToBTOpUM Halll pacyeT, HO yXe TIpUMeHSIsI
OXMJaemMoe 3HaueHMe U CTaHLapTHOe OTKIOHEHME
myabTunnukaropa P/E komnauunu «POCTEJIEKOM».
[Monyyaem ciienyouiye pe3yabTaThl:

Ey ¢ (P)=8,91-15,37 = 136,88 py6.
Oum.E (P) =6,37%-16,14% +6,37%15,37* +

1
+8,91%-16,14%)2 = 202,10 py6.

Ianee paccuutbiBaem Va M9’5E:

VaRyy¥ =1,65 - 202,10= 333,47 py6.

3HAUUT, ¢ 5%-HOJi BEpOSITHOCTHIO LIeHA aKI[Uii
KOMITAaHMY MOXKeT CTaTh M0 CPaBHEHUIO C OKuae-
MoJt MeHbIle Ha 333,47 py6. TakuM o6pasom, mpu
NIpUMeHeHU) MynbTUIInKaTopa P/E ¢ BeposSITHOCTBIO
95% MOKHO HaJesSITbCS Ha 3HAUEHMeE I[eHbl aKIIUK He
MeHbIeii, uem 136,88-333,47 = -196,59 py6. Yuu-
ThIBasi OTPaHNUYEHHYI0 OTBETCTBEHHOCTD 110 aKL UM
B pasMepe ee IeHbl, Mbl 3HaeM, 4TO IleHa aKIuu
He MOXXeT ObITh OTPUIIATEIbHOI. 3HAUYUT, MOMEb
YTBEPXKIAeT, YTO B HAUXY/IIEM C/Tydae OkumaemMast
1IeHa aKIMM C BepOSITHOCThIO 95% OymeT paBHa HYJIIO.
Takum 06pa3oM, BEpOSITHOCTb TOTO, YTO COTJIACHO
Haleit Mojenyu MyJbTUIJIMKATOPOB aKIMsl KOMIIa-
HUY HUYETO He OyIeT CTOUTb, 6oee 5%.

Il OlleHKM cpeiHero 3HaueHusI IeHbl aKI[uu,
KOTOpasi MOKeT BO3HMUKHYTh B 5% caMbIX XyIIINX
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ClleHapMeB, pacCuMTaem ES%’SE B TeUeHMe Ipej-
CTOSIIIEro roja:

1 .exp(—0,5(1,65)2 = 413,36 py6.

NG 1-0,95

ESyyf =202,10-

HecMOTps Ha TO 4YTO KOMIIaHUS OXUAAET LEeHY
akILMM B KOHIIe ITpeacTosinero roga 136,88 pyo6.,
B XyAIIUX CIIeHAPpUSIX, peajn3yeMbIX C BePOSITHO-
CThI0 5%, cpeHss okuAaemast 1jeHa MOXKeT COCTa-
BUTH 136,88 — 413,36 = = -276,48 py6. To ecTb B 5%
HauUXyAIIuUX ClieHapueB Y MHBECTOPOB B CpeJHEM
OXKMIAKTCS Cepbe3Hble (PMHAHCOBbIE TPYAHOCTH,
CBSI3aHHbIE C TIOJIHO TTOTepei IIeHHOCTH IIpuobdpe-
TEeHHBIX aKIMI.

3. O1eHKa PMUCKOB BJIOKEHUS B aKIIMI0 KOM-
MaHUMU C UCTIOJIb30BaHUEM MYJbTUILIMKATOPA
P/B 1 MyJIbTUNIJIMKATOPHOM OILeHKU BOJIATU/Ib-
HOCTU aKIUN.

IOns pacyeTa OXXUAgaeMoOil EHHOCTM KOMIIa-
Hun «POCTEJIEKOM» Ha koHel, 2018 r. cHauasa
IpUMeHMM OTpacjaeBble OLleHKM OXMAaeMOro 3Ha-
YeHUS U BOJIATUJIBHOCTU MyJbTUILIMKaTOpa P/B
U OKMIaeMble IPUOBIIY ¥ BOJTATUABHOCTD IIPUOBLIN
kommauum «POCTEJIEKOM», KOTOpble IpuBeeHbl
B maba. 2. Ilomyyaem:

E, 5 (P)=T7T711"3,13 = 241,73 py6.
.5 (P)=39,55"1,6°+39,55°-3,13* +

1
+77,11>-1,6%)2 =185,78 py6.

M,B .

Hanee paccuutbiBaem VaRyys :

VaR!S? = 1,65 - 185,78 = 306,54 py6.

3HAUNUT, ¢ 5%-HOVi BEpOSITHOCTHIO LleHa aKI[Uii
KOMIIaHMM MOXET CTaTh [0 CPaBHEHMIO C OXKUgae-
Moit MeHbIe Ha 306,54 py6. TakuM o6pas3om, Ipu
IIpUMeHeHUM MYyJIbTUIIMKaTopa P/B nipu olieHke
KOMIIaHUU C BEPOSITHOCTHI0 95% MOKHO HafesTh-
Cs Ha 3HAUeHMe IeHbl aKIMY, He MeHbIIel, uem
241,73-306,54 = —64,80 py6. < 15 py6. 3HAUUT, Be-
POSITHOCTb BO3HMKHOBEHMS CEPbhE3HBIX 3aTPyAHE-
Huit — 6onee 5%.

J7is1 OlleHKM CpeHero 3HaueHUs LeHbl aKIUU,
KOTOpasi MOXXeT BO3HUKHYTH B 5% caMbIX XyAIINUX
clleHapueB, PaCCUUTaeM ES(%’SB B TeueHne 2018 r.:

1 exp(—0,5(1,65)2
J2n 1-0,95

ES,5) =185,78 = 379,97 py6.
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HecMmoTps Ha TO 4TO Hamla KOMIIAHUS OXKMUAAET
LeHy akuuu B KoHIe 2018 r. B 241,73 py6., B Xya-
NX CLeHapUsIX, peajln3yeMbIX C BEPOSITHOCTHIO
5%, cpenHsisl oxkugaeMasi leHa MOXeT COCTaBUTh
241,73 - 379,97= -138,24 py6. To ecTb B 5% Hauxyp-
LIMX CLleHapMeB Y MHBECTOPOB B CpelHEM OXXUIAI0T-
sl cepbe3Hble pMHAHCOBBIE TPYAHOCTY, CBSI3aHHbIE
C TTOJIHOJA TToTepeli IeHHOCTM ITPUOOpEeTEeHHbIX aKILIVIA.

[IpyMmeHsd xe OXXyupaemoe 3Ha4YeHye M Boja-
TUJABHOCTb MyJIbTUIIIMKaTOpa KoMmnauum «POCTE-
JIEKOM», nonyuaem:

E, 5 (P)=T17,11+ 1,45 = 112,14 py6.
oy 5 (P)=(39,55"1,03* +39,55%1,45" +

1
+77,117-1,03%)2 =142,12 py6.

M,B .

Hanee paccuntbiBaem VaR)s :

VaR)y? =1,65 - 142,12= 234,49 py6.

3HAUnT, ¢ 5%-HOJi BEpOSITHOCTHIO IleHa aKIUii
KOMITAaHMY MOXET CTaTh [10 CPABHEHMIO C 0K TaeMOit
LIeHOoJi MeHbIle Ha 234,49 py6. TakuM 06pa3oM, Ipu
MMpUMeHeHUM MyJIbTUIUIMKaTopa P/B nis oueHkn
C BEPOSITHOCTHIO 95% Tipu OlleHKe KOMIIAaHUYM MOXKHO
HaJesIThCS HA 3HAUYeHMe LeHbl aKUIMY He MeHbIIIe,
yeMm 112,14 — 234,49 = -122,35 py6.

YuuTbiBasi OrpaHMYE€HHYIO0 OTBETCTBEHHOCTD I10
aKIMsIM B pa3Mepe ee IeHbl, Mbl 3HaeM, UTO IleHa
aKILMM He MOXEeT ObITh OTPUIATEIbHOI. 3HAUNT,
MO/JleJib YTBEPXKIaeT, UTO B HAUXYIIIEeM Cayyae OxKu-
JaeMas IleHa aKIMM C BepOSTHOCTbIO 95% Oymer
paBHa Hym0. TakuM 06pasoM, BEpOSITHOCTH TOTO,
YTO COIJIAaCHO Hallleit Moe/Nn MYJbTUIIIMKATOPOB
aKkius HUIero He 6ymeT CTOUTD, 6osiee 5%.

st OLleHKYM CpeJHero 3HaueHMs 1eHbl aKIUn,
KOTOpasi MOKeT BOBHUKHYTh B 5% camMbIX Xy[IIINX
CLleHapyeB, paccuuTaem ES%’SB B TeueHue 2018 r.:

1 exp(-0,5(1,65)’

N 1-0,95

= 290,67 py6.

ES)ys =142,12

HecmoTps Ha TO YTO KOMIIAHUS OKUAAET IeHYy
akIMM B KOHIIE MpenacTosuiero roga B 112,14 py6.,
B HAMXYOIIMX CIleHapUsX, peajn3yeMbIx C Bepo-
SITHOCTBIO 5%, cpemHssl oXXugaeMast IieHa MOXeT
coctaBuTh 112,14 — 290,67 = -178,53 py6. To ecThb
B 5% HauXy[OIUIMX ClleHapueB Yy MHBECTOpa B CpelHEM
OXUIAIOTCSI cepbe3Hble (PMHAHCOBBIE TPYAHOCTH,
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Tabnuua 5 / Table 5

Pe3ynbraTtbl pacyeToB 3Ha4Ye€HUI 0XKMAAEMOI LLeHHOCTM MUHBECTUPOBAHUS B aKLIUMM KOMMNaHUU
«POCTEJIEKOM» 1 p1ckoB 3TMX MHBECTULMIT Ha ocHOoBe Mep pucka VaR u ES / Calculation results of the
expected value of investments in ROSTELECOM stocks and the risks of these investments based on risk

measures VaR and ES

E(P)
(py6.)

o(P)
(py6.)

VAR0,95
(py6.)

E S 0,95
(py6.)

O6blYyHble CTaTUCTMYECKME OLIEHKM / Standart

statistical estimates 143,93

66,33 109,44 135,66

OueHku ¢ npumMeHeHnem mynbtunaunkaropa P/E,
paccyMTaHHoro ang otpacau / Estimates using
branch multiplier P/E

143,77

458,41 756,37 937,58

OUEHKM C MPUMEHEHUEM MYNBTUMN/IMKATOPA
P/E, paccunTaHHOro Ans KOMNaHum

«AK «POCTEJIEKOM» (IMAOQ) / Estimates using
branch multiplier P/E for the company PJSC
ROSTELEKOM

136,88

202,1 333,47 413,36

OueHKkM c NnpuMeHeHneM MynbTUnIMKatopa P/B,
paccuMTaHHoro ans otpacaum / Estimates using
branch multiplier P/B

241,73

185,78 306,54 379,97

OLUEeHKM C MpUMEHEHUEM MYNBTUNAMKATOPA
P/B, paccuMTaHHOro A1 KOMMaHum

«AK «POCTENEKOM» (MAQ) / Estimates using
branch multiplier P/B for the company PJSC
ROSTELEKOM

112,14

142,12 234,49 290,67

McmouHuk / Source: pacuyeTsl aBTopa / the author’s calculations.

CBSI3aHHbIE C [TOJIHOI MOoTepei IleHHOCTH npuobpe-
TEeHHBIX aKL M.

IaHHbBIV IpMMep MTOKa3bIBaeT OTPOMHbBIE PUCKU
KOHTpareHTa, KOTOpbIe COJlePKaTCs B OLleHKe aKIMit
CpaBHUTENbHBIM METOIOM C IPUMEeHEeHNEeM MYIbTU-
IJIMKATOPOB, KOTOPBI MOXeT MPUMEHUTD Ol[eHIUK.

Heob6xXogumo 3aMeTUTh, YTO METOZ, OIIeHKM C I10-
MOIIbI0 MYJIbTUIIMKATOPOB Yallle BCero MPUMeHsI-
eTCsI AJ1sI OLeHKM IeHHOCTY COOCTBEHHOTO KamuTana
HeITyOJMIHbIX KOMIaHMA. [IJ1s1 TyO6aMIHbIX KOMIIA-
HMIT «Ty4lliei OleHKO» cuuTaeTcss ppiHOuHas. [Ipu
9TOM /IS HeNMyBJAUYHBIX KOMITAHMIT HET BO3MOXK-
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HOCTU Ha OCHOBAHMUU KOTUPOBOK MOJTYYUTH OIleH-
Ky OXX[aeMOIl I1eHbl aKIJUM B KOHIIE CleAyIolero
nepuona. [loaToMy O1jeHKM, ITOJIyYeHHbIe C TpuMe-
HEeHMeM MYJIbTUIIINKATOPOB, HE C UeM CPaBHUBATh.

Kpowme Toro, ciemyeT OTMETUTB, UTO TOIBKO 16 U3 46
KOMTIaHMA, TTpe/ICTaB/IeHHbIX B JAHHOM UCCIeI0BaHUN,
He MMeJIV CepbEe3HBIX ITPOOJIEM C TTOKA3aTeISIMU YUCTO
MpUOBLIN 1 6AJIaHCOBOJ CTOMMOCTH, T.€. ST IIOKa3aTe-
s ¢ 2006 1o 2017 1. uMeny ONOKUTENbHOE 3HAaUeHMe.
IaHHbI GaKT JOTOTHUTETHHO ITOAUYEPKMBAET PUCKHA
TOTyYeHUSI KAUeCTBEeHHBIX OI[€HOK C TIPMMeHeHeM
TEeXHOJIOTUY MYJIbTUIIMKATOPOB Ha Ipumepe P/E u P/B.

101



O®UHAHCOBAS BE3OMNACHOCTb / FINANCIAL SECURITY

[Tpumep ny6mmunoii kommnauuu «POCTEJIEKOM»
MHTEepeCeH TeM, UTO MPUBeJeHbI OLIeHKM OKMTaeMbIX
LIeH aKI[Mi1 KOMIIaHUY C UCTI0JIb30BaHMEM KOTUPOBOK
U C IpUMEeHeHMeM OXMIaeMbIX 3HaUeHUI1 oTpaciie-
BBIX MYJAbTUIIMKATOPOB P/E 1 P/B. Takke OlleHeHbI
pucku BinoxeHus B akuum komnanuu «POCTEJIE-
KOM>» Ha ocHoBe mep pucka VaR u ES, paccuMTaHHBIX
B IIPeII0JI0KEHUM HOPMATIbHOCTU pacrpeneneHust
C MCIIOJIb30BaHMeM OObIUHO CTATUCTUYECKON OLleH-
KU BOJIATUIBHOCTU U OI[€HOK MYJIbTUTJIMKATOPHOM
BOJIATUJIBHOCTU C TIPUMeHeHMeM MYIbTUTIIMKATOPOB
P/E u P/B cooTBeTCTBEHHO. Pe3ynbTaThl IIpUBELEHbI
B maobs. 5. B IIpunoxceHuu 2 pencTaBjieHbl JaHHbIE
10 OCTAJbHBIM OTPACJISIM, TIe BbIOPAHO IO OHOI
KOMOAaHUN — MPEeNCTaBUTENI0 OTPACIN.

B BhIlIEpacCMOTPEHHOM MpUMepe 0UeBUIHO, UTO
3HAUEeHUsI OI[€HOK OXMAaeMoli eHHOCTU aKI Uit
KOMITaHUM MEeTOIOM MYJIbTUIJIMKATOPOB 3HAUM -
TeJIbHO OTKJIOHSIIOTCS OT €e CTaTUCTUYeCKON OL[eHKN.

PasHuila B o1jeHKe MYJIbTUIIIMKATOPHBIX BOJIA-
TWJIbHOCTE aKI[Mii KOMIIAHMUM C TIpUMeHeHeM 000-
UX MYJIbTUIVIMKATOPOB TAKKe CUJIBHO OTIUYAETCS OT
O0OBIUHO CTATUCTUYECKOI OLIEHKYM BOJIATUIBHOCTH.
IaHHbI GaKT IPUBOIUT K TOMY, UTO ¥ Mepa pucka VaR
¥ Mepa prcKa KaTacTpobnyecKux («XBOCTOBBIX») MCXO-
[I0B, PACCYMTAHHBIX C TOMOIIbI0 MYJIbTUILTUKATOPHOM
BOJIATWJIbHOCTH, TAIOT B KOHEYHOM UTOTE Ha MOPSIIOK
6oJee BbICOKME OI[€HKY COOTBETCTBYIOLIMX PUCKOB 110
CpaBHEHMIO CO CTy4aeM MCMOIb30BaHUS CTATUCTU-
YeCKOM OLIeHKM BOJATUIbHOCTU. DTU CYIeCTBEHHbIE
pas3nuuusl B OlleHKe PUCKOB BIIOKEHMS B aKLMIO CBSI-
3aHBI KaK C 6OJTBIINM PUCKOM OII€HKM C IIPUMEHEHMEM
MeTOoJja My/TbTUIIIMKATOPOB, TaK ¥ C TEM, UTO OObIYHAS,
UCTOpUYECKast OlleHKA BOMATUIbHOCTY MTPeATIONaraer,
yTO Gymyiee 6yeT CpeJHUM MTOBTOPEHMEM UCTOPUN
aKUM KOHKPEeTHOM KOMITaHMU. A B MYJIbTUTIIMKATOP-
HOI1 OIleHKe BOJIaTUIbHOCTU MOXeT IIPUCYTCTBOBATh
uHpOpManys 0 «QyHIaMeHTATbHbIX» M3MEHEHUSIX
B OTpac/in, KOTOPbIE, BO3MOYXHO, ellle He KOCHYIUCh
IaHHOJ KOMIIaHUM, HO B OYIyIlleM MOTYT Ha Hee I0-
BJIMSITD. VI B 9TOM MOJKET OBITh TOTIOTHUTEIbHAS 1[€H-
HOCTb MYJIbTUIVIMKATUBHO OLIeHKU BOJTATUIIbHOCTY
aKLM KOMIIaHUMN.

CTOUT 3aMeTUTh, YTO B BhILIEPACCMOTPEHHOM
npuMepe 0Xuaaaach HOpMaJbHOCTb paclipenese-
HUS LIeHbI aKI[Ui1, KOTOpas SIBJSETCS He N0 KOHIa
peanucTuuHoOM. Kak nmpasuio, B peajibHOi CUTya-
UMM pacipeneneHe uMeeT 60iee TOMCTHIN JIeBbIi
XBOCT. ITo 3TOi MpUYMHE PUCKU MOTYT OBITh TOJIb-
KO 60JIbIIIe TeX OLIEHOK, KOTOPbIe OBbIIM MOTyYeHbI
B HalleM npumepe. Kpome Toro, 11e/1p10 [aHHOTO
MCcCIeqoBaHysI ObIJIO CpaBHEHME OTHOCUTEIbHBIX
BEJIMUMH OLIeHOK PUCKOB MNP Pa3JUUYHbBIX CIIOCO-
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6ax ux OLI€EHKNM M HEM3MEHHBIX ITPeAITI0JIOKeHUAX
0 3aKOHe pacIipenejIeHus.

BbIBO /bl

UccnemoBaH oAMH U3 KIACCUUYECKUX U YACTO MPU-
MeHSIeMbIX CIIOCO60B OI[eHKM — MEeTOH MYJIbTU-
IUIMKATOPOB. PaccumMTaHbl pUCKM €ro MpUMeHeHUs
B OLIEHKE LIEHHOCTM aKILi1 pOCCUICKMX KOMITAaHUIA 3
JIeBSITU OTpacyieil. B kauecTBe OLleHKM CaMUX MYJIb-
TUILJIMKATOPOB IMPUMEHSIJIOCh UX OXXMIaeMOoe Cpef -
HeoTpacieBoe 3HaueHne. OOQHAKO CTOUT BBISICHUTD,
HaCKOJIbKO 3HAUMMa BOJIATUJIbHOCTD ITPUMeHSIeMbIX
MYJAbTUIUIMKATOPOB BHYTPM OTpaciieit, T.e. ToKaIusl,
pacripefeneHue 1Mo KOMIaHUSIM BHYTPU OTpacan
U pacripeeseHe BO BpeMeH!, M KaK OHa BMsSIeT Ha
HaIly olleHKy. VIcImonb30BaH OPUTMHAIbHBIN METO[,
MY/JIbTUTIIMKATOPHO OLIeHKM BOJaTUIBHOCTY aKI[UU
[12]. OH ouniaeT OLleHKY OT KPAaTKOCPOUHOTO hoHA
U npubmkaeT ee K GyHIaMeHTaTbHO, CBSI3aHHO
C IpUPOMOI JaHHOro 6u3Heca, oTpaciau. Ha ocHoBe
MYJIbTUTIMKATOPHO OIl€HKM BOMATUIbHOCTU TIPO-
BeJeHa oleHKa Mep pucka VaR u ES, koTopas maer
BO3MOXXHOCTb MOJIYUYUTh APYTYIO OLIeHKY Mep pUCKa,
Ha 4YTO CTOUT o6pailaTh BHUMAaHMUE IPU IPUHITUA
pelleHnit 0 JOJITOCPOUHBIX MHBECTUIIMSIX.

AKXIIeHT B JaHHOJ paboTe caejaaH Ha MOJIyYeHUe
MMOHMMAaHMs CJIOKUBIIENcS 061eli KapTUHBI TOBe-
IeHMsI eHHOCTU aKL Uil pOCCUCKMUX KOMIIaHU
3a nepuog 2006-2017 rr. B 3aBUCUMOCTH OT BUAa
oTpaciu. OTO MOMOXeT NP MIPUHSITUU pellleHU
0 MOKYIIKe/IpoAaxke aklMii, a TAKKe JaCT BO3MOXK-
HOCTh CPAaBHUTh IMOBeJleHME TOoKa3aTeeil MexXIy
OTpPaC/JISIMM 3KOHOMMKM B paMKaX MCITOJIb30BaHMS
TEeXHOJIOTUYM MYJAbTUIJIMKATOPOB IJisI aKI[UIi pocC-
CUIICKUX KOMIIaHMUIA.

MeTo/ aHa/MM3a MOJIeJIbHOTO pUCKa MPU OlleHKe
aKLWIi, mpenJioxkeHHbilt B.b. MuHacsiHOM B ero pa-
60te [12], MOXKeT ObITh MCIIOIb30BAH JOOBIM yUaCT-
HMKOM PbIHKA JIJISI IPOBEPKM CBOMX MJIM MHBIX Olle-
HOK CTOMMOCTM aKIIMii pOCCUICKMX KOMIaHMI1, KaK
MyOAMUHBIX, TaK ¥ HEMTyOIMUHBIX, KaK U3 OTpaciei,
110 KOTOPBIM Pe3yIbTaThl PACUETOB ObLIM MTPEICTaB-
JIeHbI B TAHHO CTaTbe, TaK ¥ MO MHBIM OTPaC/IsIM,
He TONbKO PD, HO U ApYruxX CTpaH.

Poccuiickuit pOHIOBBIN PHIHOK OTHOCUTEIbHO
MOJIO[I TI0 CPAaBHEHMIO C 3amagHbIMy (0UIIMaTbHbIN
rog ocHoBaHusl Hplo-MopKkckoit GoHI0BOI 6Up-
sku — 1817, JlonmoHckoii poHmoBoit 6upsku — 1801,
B COBpeMeHHOM (dopmaTe GOHIOBBIN PIHOK B Poc-
cun dpakTuyecku GopmupoBaicst B 1991-1992 rr.)
¥ TI0O3TOMY Ba)KHO IMPOSIBJISITh OCTOPOXKHOCTH NP
IIpUMMEHeHMM 3aIlagHbIX OIX0I0B B OIl€HKe IIeH-
HOCTU aKUUI POCCUNCKUX KOMIIaHUIA.
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B.b. MunacsH, [1.1. Nsko

lpunomenue 1 /Appendix 1
Pe3ynbraTtbl pacueToB 3Ha4YeHUI MAaTEMAaTUUECKOTO OXKMAAHUS U CTAaHAAPTHOIO OTKJIOHEHUSA NOKasaTenei
Ana 8 orpacneit no gaHHbIM 3a 2006-2017 rr. / Calculation results of the values of mathematical
expectation and standard deviation of the indicators for 8 industries according to data for 2006-2017

MaremMaTtuueckoe oXxugaHue nokasarenei /
Mathematical expectation of indicators

CraHpapTHOe OTK/IOHEHUe NoKasaTenen
(aHeBHoe 3HaueHue) / Standard deviation
of indicators (daily value)

shares

Mokasarensb / Indicator 1
Komnanus T Komnanusa
Hedrerazosas otpacnb / | MAO «JIYKOW» / orpacns / Oil and gas MAO «JTYKOWN» /
Oil and gas industry The company PJSC P indust 9 The company PJSC
LUKOIL i LUKOIL
Lna a6contoTHbIX 3Ha4YeHui / For absolute values
Mynstunaunkatop P/E / Multiplier 8,01 362 5.96 312
P/E
Mynbtunnukatop P/B / Multiplier 133 0.36 056 0.22
P/B
lopoBas npubbink, pyd./ Annual
et 1830989 337608,95 756689059530,53 | 502810804661,20 366427607182,75
lopoBas npubbiib Ha 1 akumio,
py6./ Annual profit per 1 share, 80,66 889,63 22,81 430,81
rub.
banaricosas CTOUMOCTS, pyb. / 14567488976545.90 | 6197541987787,15 | 6305752644152,43 | 2614386471775,69
Book value, rub.
banaHcoBas ctoumocTb
Ha 1 akumto, pyb./ Book value per 1214823,17 7286,40 87112712 3073,71
1 share, rub.
rLllJeb”a akuvw, pyo./ Share price, 557,86 1997,40 183,59 421,63
Lna otTHocuTenbHbIX 3HaueHui / For relative values
[loxoLHOCTb MyNbTUMNIMKATOPA ~
P/E / Return on multiplier P/E 0,00026 0,00008 0,06546 0,02491
[loXo[HOCTb MyNbTUNIMKATOPA
- 11 2517 2697
P/B / Return on multiplier P/B 0,000 0,00008 0,025 0,026
floxoarocts akuui / Return on 0,00002 0,00014 0,02490 0,01929
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O®UHAHCOBASA BE3OMNACHOCTb / FINANCIAL SECURITY

lpodomeHue npunoxerus 1 / Appendix 1 (continued)

Moka3satensb / Indicator

Maremaruueckoe oxuaaHue nokasarenei /
Mathematical expectation of indicators

CraHpapTHOE OTK/IOHEHMe NnoKasaTenei
(aHeBHOe 3HaueHue) / Standard deviation
of indicators (daily value)

shares

MuHaHcoBas oTpacnb / bank BTb (MAO) / or q;::sjc:;?:me Bank BTbB (MAO) /
Finance industry PJSCVTB P . PJSCVTB
industry
[na abcontotHbix 3HaueHu / For absolute values
MynsTunnukatop P/E /
Multiplier P/E 21,18 23,19 1073,13 1380,49
Mynstunaukatop P/B /
Multiplier P/B 1,21 1,20 463 10,40
foAosas npyGbine, pyo./ 170060170087,25 3278328231896 | 174052905920,02 | 4205244293222
Annual profit, rub.
lopoBas Npubbiib Ha 1 akumto,
py6./ Annual profit per 1 share, 232,73 0,00 860,23 0,00
rub.
banancosas croumocts, pyb. / 2344981714490,77 | 627971033410,97 | 1500775221050,48 | 491819694540,61
Book value, rub.
banaHcoBas ctonmocTb
Ha 1 akumto, pyb./ Book value per 252,41 0,06 854,88 0,04
1 share, rub.
Lewa akuvw, pyo./ 455027 0,07 19028,12 0,04
Share price, rub.
[Ona oTHocuTenbHbIX 3HaueHuit / For relative values

[loXxoZHOCTb MyNbTUNAMKATOPA ~ _
2, R @ e e 0,00290 0,00214 0,15560 0,08525
,ﬂ,OXOJJ,HOCTb MynbTUNNANKATOPA _ _
P/B / Return on multiplier P/B 0,00136 0,00172 0,13273% 10,39668
Hloxonrocr, aiiuit /Return on 0,00234 ~0,00042 0,04339 0,02663
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B.b. MuxacsaH, 4.1 sko

lMpodommueHue npunoxerus 1 /Appendix 1 (continued)

[Ona abconoTHbiX 3HaueHu / For absolute values
Mynetunnukatop P/E /
Multiplier P/E 283291 25,65 67959,31 275,66
Mynetunnukatop P/B /
Multiplier P/B 243,79 471 1584,68 2,79
lonosas Npubbinb, py6. / 17066 674356,26 16544704092,27 | 1956132688226 | 20040243188,17
Annual profit, rub.
lonoBas npubbInb Ha 1 akuuio,
py6./ Annual profit per 1 share, 78,99 177,85 126,39 209,81
rub.
banaricosas CTouMOCT, pyb. / 169886504210,69 | 81322432369,90 | 126242266173,72 | 69616797930,15
Book value, rub.
banaHcoBas ctoumocTb
Ha 1 akumto, py6./ Book value per 113,04 812,07 155,32 732,60
1 share, rub.
'r'li”a akuyw, py6./ Share price, 1465,50 437492 194585 4073,63
[na otTHocuTenbHbIX 3HaueHwmit / For relative values
[loXO[HOCTb My/IbTURAMKATOPA ~
9 4 e i e 0,00144 0,00015 0,15816 0,04435
[loxonHOCTb MyNbTUNAIMKATOPA _ B
P/B / Return on multiplier P/B 0,00042 0,00039 0,17372 2,79444
f::r‘;”s“m" akuit /Return on 0,00015 0,00042 0,01806 0,01864
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lpodomeHue npunoxerus 1 / Appendix 1 (continued)

MaremMaTtuueckoe oXkugaHue nokasarenen /
Mathematical expectation of indicators

CraHpapTHOe OTK/IOHEHUe NoKasaTenemn
(aHeBHoe 3HaueHue) / Standard deviation
of indicators (daily value)

Return on shares

Moka3satensb / Indicator &
KomnaHus TpaHcnopTHas Komnanus
TpaHcnoptHas otpacib / | MAO «Aspodnots / otpacnb / MAO «Aspocdnors» /
Transportation industry | The company PJSC Transportation The company PJSC
Aeroflot industry Aeroflot
[Ona abconoTHbIX 3HaueHu / For absolute values
MynbTunnukatop P/E /
Multiplier P/E 5,87 6,65 51,42 79,26
Mynbtunnukatop P/B /
Multiplier P/B 1,86 1,69 21,21 46,38
lonosas npubbib, pyo6. / 6331941468,25 5109006025,93 23372206808,89 12222261643,70
Annual profit, rub.
lopoBas Npubbiib Ha 1 akumto,
py6./ Annual profit per 1 share, 2,26 4,87 7,52 11,58
rub.
banaricosas cTouMmocTs, pyo./ 71916167710,24 2413796536408 | 5577040922932 | 2160595418008
Book value, rub.
banaHcoBas cToumocTb
Ha 1 akumto, py6./ Book value 4,31 21,24 7,28 20,63
per 1 share, rub.
Ir_tebHa akumm, pyb. / Share price, 35.40 68,77 25.59 3772
[na otHocuTenbHbix 3HaueHuit / For relative values
[loXo4HOCTb MyNbTUMIMKATOPA
- 9 27111 9091

P/E / Return on multiplier P/E Djats B 0, it
[loxonHOCTb MyNbTUNAMKATOPA ~ _
P/B / Return on multiplier P/B 0,00084 0,00041 0,12045 46,37731
floxonwocts akuut / 0,00026 0,00028 0,01578 0,01938
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B.b. MuxacsaH, 4.1 sko

lMpodommueHue npunoxerus 1 /Appendix 1 (continued)

[na abcontoTHbIX 3HaYeHui / The absolute values

Mynetunnukatop P/E /
Multiplier P/E 8,78 1,09 156,70 164,59
Mynetunnukatop P/B /
Multiplier P/B 3,07 0,91 58,52 0,63
Tonosas npubbink, pyb. / 32602971048,03 7944940916,66 37489187119,99 7271191752,19
Annual profit, rub.
lonoBas npubbInb Ha 1 akuuio,
py6./ Annual profit per 1 share, 70,53 191,10 56,22 178,37
rub.
banaricosas CTouMOCT, pyb. / 231431009826,53 | 5187667692379 | 158271296053,57 | 35612154229,29
Book value, rub.
banaHcoBas ctoumocTb
Ha 1 akuuto, py6./ Book value 241,39 1256,09 184,96 888,39
per 1 share, rub.
Llewa akuuw, py6./ 969,07 1281,50 147745 643,54
Share price, rub.

[na oTHocuTenbHbIX 3HaueHmit / For relative values
[loX0fHOCTb My/IbTURAMKATOPA _ _
9 4 e e ey B 0,00052 0,00135 0,19172 0,03623
[loxonHOCTb MyNbTUNIMKATOPA _ _
P/B / Return on multiplier P/B 0,00017 0,00006 0,09435 0,63255
AloxoaHocts akumi / 0,00004 0,00032 0,02184 0,02050
Return on shares
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O®UHAHCOBASA BE3OMNACHOCTb / FINANCIAL SECURITY

lpodomeHue npunoxerus 1 / Appendix 1 (continued)

Moka3satensb / Indicator

MaremMaTtuueckoe oXkugaHue nokasarenen /
Mathematical expectation of indicators

CraHpapTHOe OTK/IOHEHUe NoKasaTenemn
(aHeBHoe 3HaueHue) / Standard deviation
of indicators (daily value)

Return on shares

MawuHocTpouTenbHas Komnakua MawnHocTpouTenbHas Komnakus
pouTenth MAO «COJINEPC» / POUTENHAA | A0 «CONMEPC /
otpacnb / Engineering otpacnb / Engineering
indust The company indust The company
i PJSC SOLLERS i PJSC SOLLERS
[Ona abconoTHbiX 3HaueHu / For absolute values
Mynetunaukatop P/E /
Multiplier P/E 10,57 31,93 511,89 2084,20
Mynbtunnukatop P/B /
Multiplier P/B 1,13 1,14 24,51 0,66
lonogas npubbinb, pyb. / -2082613851,85 1313362122,83 16049582561,59 2992985597,40
Annual profit, rub.
lonoBas npubbinb Ha 1 akuuio,
py6./ Annual profit per 1 share, 40,98 39,26 77,24 91,66
rub.
banaHcoBas ctoumoctb, py6. / 33249092 257,79 13915626485,91 41626486484,96 5594097713,03
Book value, rub.
banaHcoBas cToumMocTb
Ha 1 akumto, py6./ Book value 2,78 379,25 46,91 189,63
per 1 share, rub.
:fb”a akuuw, pyb./ Share price, 327,48 579,16 257,01 274,28
[nga otHocuTenbHbix 3HaueHuit / For relative values

[loX04HOCTb MyNbTUMIMKATOPA

- 1 - 1 10464
P/E / Return on multiplier P/E e Gt Dl gl
[loxooHOCTb MyNbTUMIMKATOPA
P/B / Return on multiplier P/B 0,00006 0,00002 0,11081 0,66188
Aoxoarocts akunit / 0,00005 0,00004 0,02095 0,02248
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B.b. MuxacsaH, 4.1 sko

lMpodommueHue npunoxerus 1 /Appendix 1 (continued)

[Ona abconoTHbiX 3HaueHui / For absolute values

Mynetunnukatop P/E /
Multiplier P/E 2,22 2,27 92,88 739,54
Mynetunnukatop P/B /
Multiplier P/B 1,17 0,78 1,21 1,20
Tonosas npubbInk, pyb. / 54882408818,31 13167097228,27 98152809167,58 18790229575,18
Annual profit, rub.
lonoBas npubbinb
Ha 1 akumto, py6./ Annual profit 0,11 0,33 0,09 0,47
per 1 share, rub.
banaricosas CTouMOCT, pyb. / 2250300581879,22 | 17359145113896 | 1356430321613,57 | 80443372618,84
Book value, rub.
banaHcoBas ctoumocTb
Ha 1 akumto, py6./ Book value 1,39 4,09 0,81 2,23
per 1 share, rub.
LleHa akuwmu, py6./ Share price, 192 219 184 184
rub.

[na oTHocuTenbHbIX 3HaueHmit / For relative values
[loX0AHOCTb MYNbTURAMKATOPA _ _
2,4 G o et B 0,00284 0,00002 0,20966 0,06864
[loxofHOCTb MyNbTUNAMKATOPA _ B
P/B / Return on multiplier P/B 0,00018 0,00028 0,06111 1,20330
floxoaHocts akuui / 0,00007 -0,00003 0,02033 0,02044
Return on shares
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lpodomeHue npunoxerus 1 / Appendix 1 (continued)

Mokasatensb / Indicator

Maremaruueckoe oxupaHue nokasarenei /
Mathematical expectation of indicators

CraHpapTHOE OTK/IOHEHMe NnoKasaTenei
(aHeBHOe 3HaueHue) / Standard deviation
of indicators (daily value)

Return on shares

MeTannypruueckas KomnaHus Metannypruyeckas Komnanus
1 rODHO. )(,)‘;bIBaIO an AK «AJIPOCA» 1 ropHoA06bIBaloLas AK «AJIPOCA»
pHoA e (NAO) / oTpacnb / (NAO) /
otpacsib / Metallurgical .
and mining indust The company PJSC Metallurgical and The company
9 y ALROSA mining industry PJSC ALROSA
[na abcontoTHbix 3HaueHm / For absolute values
MynbTunnukatop P/E /
Multiplier P/E 9,38 11,77 3497 402,14
Mynstunaukatop P/B /
Multiplier P/B 2,53 0,96 1,64 1,17
lonoBas npubbinb, pyb. / 94629599320,18 19210101413,21 109016056 884,81 32595984754,86
Annual profit, rub.
lopoBas Npubbiib Ha 1 akumio,
py6./ Annual profit per 1 share, 249,87 -2202,27 191,91 3121893
rub.
banaticosas CTOUMOCTb, pyO. / 932683531461,67 | 103453476277,65 | 35480237287556 | 79129858172,07
Book value, rub.
BanaHcoBas ctoumocTb
Ha 1 akumto, pyb./ Book value per 309,55 67449,84 183,25 133860,34
1 share, rub.
Lleka kL, pyb./ 2756,38 5433 228827 23,62
Share price, rub.
[Ona otHocuTenbHbIX 3HaueHuit / For relative values
[loX04HOCTb MyNbTUMNMKATOPA ~ _
P/E / Return on multiplier P/E 0,00082 0,00074 0,19693 0,06135
[oXoAHOCTb MynbTUNAMKATOPa
P/B/ Return on multiplier P/B 0,00017 0,00007 0,04016 1,17394
floxoaocts akuk / 0,00035 0,00029 0,01929 0,02244
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B.b. MunacsH, [1.1. Nsko

lpunoxeHue 2 /Appendix 2
PesynbTatbl OLLEHKM 0XXMAAEMOM LLIEeHHOCTU MHBECTUPOBAHMUSA B aKLMM KOMMAHWIA U PUCKOB ITUX
MHBeCTULMI Ha ocHoBe Mep pucka VaR u ES / Results of the assessment of the expected value of
investments in companies’ stocks and the risks of these investments based on risk measures VaR and ES

Otpactb/ VaR, ES
E(P), py6. o(P), py6. ,952 0,95>
Industry (P). py (. py pyé6. pye6.

OO6bluHble cTaTUCTMYECKME oLeHKM / Standard

statistical estimates 1997 422 696 862

OueHku ¢ npuMeHeHneM mMynstTunankatopa P/E,
paccymTaHHoro ang otpacau / Estimates using 7123 6825 11262 13960
the P/E multiplier calculated for the industry

OLEHKM C MPUMEHEHUEM MYNBTUNAMKATOPA
P/E, paccunMTaHHOro Ans KoMnaHuu «Jlykowmn» /
Hedrera- Estimates using the P / E multiplier calculated
30Bag / Oil for Lukoil

and gas

3225 3459 5708 7075

OUEHKM C MpUMEHEHUEM MYNBTUNAMKATOPA
P/B, paccuntanHoro ans otpacam / Estimates
using the P/ B multiplier calculated for the
industry

9705 6056 9993 12387

OueHKM C MPUMEHEHHUEM MYNBTUMNMKATOPA
P/B, paccuntaHHoro ansa komnauum «Jlykomn» /
Estimates using the P / B multiplier calculated
for Lukoil

2654 1632 2693 3339

O6blYyHbIe CTAaTUCTMYECKME OLLeHKK / Standard

statistical estimates 0,07 0,04 0,06 0,07

OLeHKM C NnpuMeHeHneM MynbTunavkatopa P/E,
paccuMTaHHoro ans otpacau / Estimates using 0,06 5,32 8,77 10,88
the P/E multiplier calculated for the industry

OLEHKM C NpUMEHEHUEM MyNbTUNAMKATOPA
P/E, paccunMTaHHOro ang komMnauum «BTb» /
®uHaH- Estimates using the P/ E multiplier calculated
coBas / for VTB

Financial

0,06 6,84 11,29 13,99

OLEHKM C NpUMEHEHMEM MYNBTUMAMKATOPA
P/B, paccuntaHHoro ans otpacau / Estimates
using the P/B multiplier calculated for the
industry

0,07 0,32 0,53 0,65

OLI,EHKVI C npuMeHeHnem Mynbmnnm(aTopa
P/B, paccuntaHHoro ans komnanum «BTb» /
Estimates using the P/ B multiplier calculated
for VTB

0,07 0,70 1,16 1,43
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lpodomxeHue npunoxerus 2 / Appendix 2 (continued)

Otpactb/
Industry

E(P), py6.

o(P), py6.

VaR, s,
pyb.

ES0,95 ’
pyb.

MoTpebu-
TENbCKUM
cektop /
Consumer
sector

O6blYyHble CTaTUCTMYECKME OLLEHKM / Standard
statistical estimates

4375

4074

6721

8332

OueHku ¢ npuMeHeHneM MynbTunavkaTopa P/E,
paccunTaHHoro ans otpacam / Estimates using
the P/ E multiplier calculated for the industry

503843

18701860

30858069

38250886

OueHku ¢ npuMeHeHneM mMynstunankatopa P/E,
paccyYMTaHHOro Ang komnaHun «<MAFHUT» /
Estimates using the P / E multiplier calculated
for MAGNIT

4561

76011

125418

155465

OUEHKM C MpUMEHEHUEM MYNBTUNAMKATOPA
P/B, paccuutanHoro ans otpacam / Estimates
using the P/ B multiplier calculated for the
industry

197973

1742321

2874830

3563567

OLEHKM C MPUMEHEHWUEM MYMIBTUNAMKATOPA
P/B, paccuMTaHHOro A1 KOMMaHUM
«MATHWT» / Estimates using the P /B
multiplier calculated for MAGNIT

3827

22432

37013

45880

TpaH-

CrnopTHas
oTpacnb /
Transport

OBbIYyHbIe cTaTUCTMYECKME OLLeHKK / Standard
statistical estimates

69

38

62

77

OueHKuM C NnpuMeHeHneM MynbTunavkatopa P/E,
paccuMTaHHoro ans otpacau / Estimates using
the P/ E multiplier calculated for the industry

29

650

1072

1329

OueHkM ¢ npuMeHeHneM mMynsTunankatopa P/E,
pacCYUTaHHOrO Ans KOMMaHum «Aspodnots» /
Estimates using the P / E multiplier calculated
for Aeroflot

32

999

1648

2043

OLLEHKM C MPUMEHEHWUEM MYJIBTUNAMKATOPA
P/B, paccuntanHoro s otpacam / Estimates
using the P / B multiplier calculated for the
industry

39

629

1038

1287

OueHKM C MPUMEHEHHUEM MYNBTUMNIMKATOPA
P/B, paccuMTaHHOro A5 KOMMaHum
«A3spodnor» / Estimates using the P/ B
multiplier calculated for Aeroflot

36

2009

3315

4109
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lpodomxeHue npunoxerus 2 / Appendix 2 (continued)

Otpactb/
Industry

E(P), py6.

o(P), py6.

VaR, s,
pyb.

ES0,95 ’
pyb.

Xumu-
yeckas /
Chemical

O6blYyHbIEe CTaTUCTMYECKME OLLEHKM / Standard
statistical estimates

1282

644

1062

1316

OueHku ¢ npuMeHeHneM MynbTunavkatopa P/E,
paccunTaHHoro ans otpacam / Estimates using
the P/ E multiplier calculated for the industry

1678

40993

67638

83842

OLLEHKM C MPUMEHEHWUEM MYMILTUMAMKATOPA
P/E, paccunTaHHoro ans komnanun «AKPOH» /
Estimates using the P/ E multiplier calculated
for AKRON

-209

43027

70995

88003

OLI,GHKVI C NPUMEHEHNEM MYNbTUNNNKATOPA
P/B, paccuntanHoro ans otpacam / Estimates
using the P/ B multiplier calculated for the
industry

3857

90072

148619

184224

OLI,eHKM C MPUMEHEHMNEM MYNIbTUNNUKATOPA
P/B, paccuntaHHoro ansa komnanum «AKPOH» /
Estimates using the P/ B multiplier calculated
for AKRON

1149

1069

1765

2187

Mawwuu-
HOCTpOu-
TenbHasa /
Machine-
building

OBblYHble CTaTUCTMYECKME OLLEHKM / Standard
statistical estimates

579

274

453

561

OueHku ¢ npuMeHeHneM Mynbtunaukatopa P/E,

paccuMTaHHoro ans otpacaum / Estimates using the

P/ E multiplier calculated for the industry

415

51051

84234

104414

OueHku ¢ npuMeHeHneM Mynbtunankatopa P/E,

paccumTaHHoro ans komnanuu MAO «COJIEPC» /
Estimates using the P/ E multiplier calculated for

PISC SOLLERS

1253

207840

342936

425095

OueHku ¢ npuMeHeHneM MynbTunankatopa P/B,

paccunTaHHoro ans otpacaum / Estimates using the

P/ B multiplier calculated for the industry

430

10394

17151

21259

OueHku C npuMeHeHneM MynbTunInkatopa P/B,
paccumTaHHoro ang komnanuu MAO «COJIEPC»/

Estimates using the P / B multiplier calculated for

PISC SOLLERS

433

440

727

901
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lpodomxeHue npunoxerus 2 / Appendix 2 (continued)

Otpactb/
Industry

E(P), py6.

o(P), py6.

VaR, s,
pyb.

ES 0,95»
pyb.

JHepreTu-
yeckas /
Energy

O6blYyHble CTaTUCTMYECKME OLLEHKM / Standard
statistical estimates

OueHku ¢ npuMeHeHneM MynbTunavkatopa P/E,
paccunTaHHoro ans otpacam / Estimates using
the P/ E multiplier calculated for the industry

54

89

110

OLEHKM C MPUMEHEHUEM MYNLTUNAMKATOPA
P/E, paccuMTaHHOro NS KOMNaHWUK

MAO «MocaHepro» / Estimates using the P/ E
multiplier calculated for PJSC MOSENERGO

429

707

877

OUEHKM C MpUMEHEHUEM MYNBTUNAMKATOPA
P/B, paccuutanHoro ans otpacam / Estimates
using the P/ B multiplier calculated for the
industry

10

13

OLEHKM C MPUMEHEHUEM MYMBTUNAMKATOPA
P/B, paccuMTaHHOro A5 KOMMaHUM

[MAO «MocaHepro» / Estimates using the P/ B
multiplier calculated for PJSC MOSENERGO

11

MeTtannyp-
rmyeckas /
Metallurgy

OBbIYyHbIe CTAaTUCTMYECKME OLLeHKK / Standard
statistical estimates

54,33

23,62

38,97

48,30

OueHKuM C npuMeHeHneM MynbTunavkatopa P/E,
paccuMTaHHoro ans otpacam / Estimates using
the P/ E multiplier calculated for the industry

-20665

1132935

1869343

2317190

OUEHKM C MpUMEHEHUEM MYTIBTUNAMKATOPA
P/E, paccuMTaHHOro LS KOMNaHMu

AK TTAO «AJTPOCA» / Estimates using the P/ E
multiplier calculated for PISC ALROSA

-25928

12590815

20774844

25751975

OLEHKM C MPUMEHEHWUEM MYNBTUMIMKATOPA
P/B, paccuntanHoro ans otpacam / Estimates
using the P/ B multiplier calculated for the
industry

170398

417829

689419

854586

OLEHKM C MpUMEHEHUEM MYJIBTUNAMKATOPA
P/B, paccuMTaHHOro 415 KOMMaHUM

AK TTAO «ATPOCA» / Estimates using the P/ B
multiplier calculated for PISC ALROSA

64992

79181

130650

161950
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AHHOTALUMUA

lNpencTaBneHbl pesynbTaTbhl aHanM3a NpobaemM UM NepcnekTMB UCMOMb30BaHUS TeopUKM BDPaKTaNbHOMO pbiHKA B LENsSX Ma-
TeMaT14yeckoro NporHO3MPOBaHMUS LLEHOBOM AMHAMMKM aKTMBOB B PaMKax peanusauuu cTpaTernu ynpaeneHuns GuHaHco-
BbIMU puUcKamu. Llenb ctaTbn — packpbiTve ocobeHHOCTeN CTOMMOCTM BaHKOBCKMX akTMBOB M pa3paboTka pekoMeHAaLMHM,
HanpaBfieHHbIX HA OLEHKY GUMHAHCOBbLIX PUCKOB Ha 6a3e MCNOMb30BaHMS MaTeMaTUYeCKUX METOAO0B NMPOrHO3MPOBAHMS
3KOHOMMYECKMX MpOoLEeccoB. Icnonb30BaHbl TEOPETUYECKME U IMNUPUYECKME METOAbI UCCnefoBaHMs. PackpbiTbl 0cobeH-
HOCTWM MaTEMaTMYECKOro MOAENMPOBAHUS SKOHOMUYECKMX MPOLLECCOB, CBA3aHHbIX C LLIeHOO6pa3oBaHWEM aKTUBOB B YCNO-
BMAX BONATMNBLHOMO pbiHKA. [Joka3aHo, 4TO MCNONb30BaHWE GUHAHCOBOM MaTeMaTUKM B BAHKOBCKOW MpakTMKe CnocobCT-
ByeT GOPMMPOBAHMIO YCNOBUIA CTabBUIBHOIO pa3BUTUS SKOHOMUKU. MeToabl MaTeMaTUYECKOro MoAENMPOBaHUS LLeHOBOW
OMHAaMUKM UHAHCOBBIX aKTMBOB CTPOSTCA Ha COLEpKaTeNbHOM rMnoTese M NOAKPennsftoTCs MCMOb30BaHWEM aleKBaTHO-
ro annapata dpakTanbHbIX MapHbIX MoAenel LeHoobpa3oBaHMs B LieNsIX PACKPbITUS 0COBEHHOCTEN PbIHOYHbIX OTHOLIEHUI
CyObeKTOB X0391CTBOBaHMS. [10 MHEHWMIO aBTOPOB, MCNO/b30BAaHME MPOrHO3HbIX MOAENEN B LeNsiX MUHUMM3aLMn huHaHCco-
BbIX PUCKOB NMPOMU3BOAHbIX DUHAHCOBbLIX MHCTPYMEHTOB MMEET XOpoLuue nepcnekTuebl. CAenaH BbIBOA, YTO MCMOMb30BaHUE
paccMaTpuBaEMbIX METOAMK CNocobCTBYET ynpaBneHnto GUHAHCOBbIMU PUCKAMU M YYYLLEHWUIO NPOrHO30B, B TOM YuCie
onepauui ¢ gepuBatueamu. Kpome T0ro, mapameTpbl GpakTanbHOM BONATUBHOCTU, UCCedyeMble B paboTe, nokasanu
npeackasaTeNibHy C1y OTHOCUTENIbHO 3KCTPEMAsbHbIX ABEHUI HA GUHAHCOBBIX PbIHKAX, TAaKMX Kak KpaxX aMepu1KaHCKOro
MHBECTULMOHHOro 6aHka LehmanBrothers B 2008 r. AKTyanbHOCTb CTaTb 0BYCNOBAEHA TEM, YTO 6MArONpPUATHBLIA UHBE-
CTULMOHHDBIA KAUMAT U UCNONb30BaHME COBPEMEHHbIX METOA0B GMHAHCMPOBAHMS BO MHOIOM 3aBMCAT OT 3P dEKTUBHOIO
ynpaeneHns GUHAHCOBbIMU PUCKAMM.

Knioyeswie cnosa: 6aHKOBCKas AeATENbHOCTb; OLEHKA CTOMMOCTM aKTMBOB; 3KOHOMMKO-MaTeMaTUYeCKMe METOAbI; ynpaBs-
neHue dJVIHaHCOBbIMl/I pUCKaMu; xeoXXmposaHue

Ansg yumupoeanus: SpviruHa U.3., lucux B.B., Mytko B.A. Ucnonb3oBaHue pakTanbHbIX MOAENei LEHOBOM AUHAMUKU aKTUBOB
B Llensx ynpasneHus ¢uHaHCOBbIMU puckaMu. PuHaxcsl: meopus u npakmuka.2019;23(6):117-130.DOI: 10.26794/2587-
5671-2019-23-6-117-130
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ABSTRACT
The article presents the analysis findings of the problems and prospects of using the fractal markets theory to
mathematically predict the price dynamics of assets as part of a financial risk management strategy. The aim of the
article is to find out the features of value of bank assets and to develop recommendations for assessing financial risks

FINANCETP.FA.RU ® 117




O®UHAHCOBAS BE3OMNACHOCTb / FINANCIAL SECURITY

based on mathematical methods for forecasting economic processes. Theoretical and empirical research methods were
used to achieve the aim. The article reveals the features of mathematical modeling of economic processes related to
asset pricing in a volatile market. It was proved that using financial mathematics in banking contributes to the stable
development of the economy. Mathematical modeling of the price dynamics of financial assets is based on a substantive
hypothesis and supported by an adequate apparatus of fractal pair pricing models in order to reveal specific market
relations of business entities. According to the authors, the prospects of using forecast models to minimize the financial
risks of derivative financial instruments are positive. The authors concluded that the considered methods contribute
to managing financial risks and improving forecasts, including operations with derivatives. Besides, the studied fractal
volatility parameters proved the predictive power regarding extreme events in financial markets, such as the bankruptcy
of Lehman Brothers investment bank in 2008.The relevance of the article is due to the fact that the favorable investment

climate and the use of modern financing methods largely depend on the effective financial risk management.
Keywords: banking; asset valuation; economic and mathematical methods; financial risk management; hedging

For citation: Yarygina I.Z., Gisin V.B., Putko B.A. Fractal asset pricing models for financial risk management. Finance: Theory
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BBEOEHME

MupoBOI OIBIT ITOKA3aJi, YTO TPALULMOHHDIN O[], -
XOJ, K MCC/IefOBaHUIO 1IeHOBOW qMHAMUKIM aKTUBOB
OCHOBaH Ha BbISIBJIEHUY 3aKOHOMEPHOCTEN 9KOHOMMU-
YeCcKoro xapakrepa ¥ MaTeMaTu4eckoM MoJenupoBa-
HUM TIPOSIBJIEHUS TaKMX 3aKOHOMEPHOCTEN B 1e/IsixX
yIipaBieHus GMHAHCOBbIMM pUcKaMu. Tak, HaTIpu-
mep, kinaccuueckas mozeinb biaska-lloynza-MepToHa
CBsI3aHa c runote3oit s dexTupHOro priHka (EMH),
KOTOpAas ITPe/IIosIaraeT, uTo IieHa aKT1Ba 00yC/IOB/IeHA
MHOKECTBEHHBIMM CJTyuaiiHbIMM (pakTopamu. B cBoio
oyepesib, MaTeMaTK4YeCckasi MOZeJib IleHOBOJi IMHa-
MUKV aKTUBOB CITOCOGCTBYET PACKPBITUIO €e 0COOeH-
HocTeli. Micmonb3oBaHMe TaKOV MOV Ha MPaKTUKe
IMO3BOJISIET MUHUMMU3UPOBATh GMHAHCOBBIE PUCKU
” obecrieyrBaeT 6e301acHOCTb OAHKOBCKOI [IesITe/b-
HOCTY B YCJIOBUSIX BOJIATWJIBHOTO PBIHKA.

BaykHO OTMETUTB, UTO (pMHAHCOBASI MaTeMaTHKa 3a
Moc/ie[IHee CToJIeTHe loKa3aia, YTo MaTeMaTuyeckast
MOJIeJTb, YTOOBI OKa3aThCS KM3HECIIOCOOHOI, JOIKHA
CTPOUTBCS Ha CoZlep>kaTeTbHOV rUIloTe3e U ToJKpe-
TJISITHCS aleKBAaTHBIM MaTeMaTUUEeCKMM anrapaToM.
Mogenu, He comepskaliue 06enx STUX KOMITOHEHT, <He-
TIapHbIe» MOJIENN, OKa3bIBAIOTCS HESKM3HECTIOCOOHBIMA.

Tak, HarpumMep, MaTeMaTUIYeCKUi1 arrapar, MCTIONb-
30BaHHbIN bamienbe B 1900 . B ero Mojiesin 11eHOBO
IVHaMMKHU, OTIepeI CBoe BpeMs, 1 Mofenb batienbe
ocTaBajach HeBOCTpeboBaHHOI 6omee 60 yeT. [Tocte
paspaboTKy ruroTe3sl 3PGEeKTMBHOTO PhIHKA MOMEIb
Baiiiesbe mociykuia OCHOBOVA [IJ1sI TOCTPOEHMSI COBpe-
MEHHBIX MOJiesiell lIeHoO6pa3oBaHMSl.

B HEKOTOPOM cMbIc/Ie O6paTHBIN IIPUMeED JaeT Te-
opust GpaKkTaJbHOI'O PhIHKA, KOTOPAsi BO3SHMKIIA OJI-
HOBpPEMEHHO C I'UIoTe307i 3pdeKkTuBHOro phiHKa [1].
Ho maTtemaTuueckuit anmnapart 3TOi Teopuu (MOAenb,
OCHOBaHHAs Ha QPaKTaTLHOM GPOYHOBCKOM JIBUKE-
HUM) «He TTOCTIeBa» 3a cofepykaTe/bHOM KOHIIeMyen
[2]. OTCcyTCTBME aleKBaTHOM MaTeMaTU4YeCcKol Moenn

118 o

(bpakTanbHOIT 11EHOBOM AMHAMMKY Ha MOMEHT (popMu-
pPOBaHMSI TUTIOTE3bI (DPAKTATLHOTO PhIHKA ITOMEIIAI0
(bopmupoBaHMIO TTOTHOLIEHHO TEOPUN.

[MombITKYM ITepecMOTpa KJIaCCUYeCKOi Teopun 00y-
CJIOBJIEHBI OCOOEHHOCTSIMM PAa3BUTHS PHIHOUHBIX OT-
HOILIEHMI M HAOII0HaeMOi1 BOJIATU/IbHOCTBIO LI€HOBOI
JIVHAMUKN aKTUBOB MOJ, BAUSIHMEM CTUIM30BAHHBIX
(baxTOpPOB YyUaCTHUKOB PBIHKA [3], @ UMEHHO:

¢ U3OBITOYHOI BOJTATMIIBHOCTBIO TOXOTHOCTH aK-
TUBOB, KOTOpasi He TOA4aeTCs OlleHKe TPaaULMOHHBbI-
MU METOaMM S5KOHOMUYECKUX TTPOLIECCOB;

e TIOSIBJIEHMEM <TSI’KeJIbIX XBOCTOB» pacripezese-
HMIA, YKa3bIBAIOIIMX HA aCMMMETPUIO PhIHKA, CITOCO0-
CTBYIOILLETO POCTY PUCKOB U BEPOSITHOCTY BO3HUKHO-
BEHMSI 9KCTPEMabHBIX COOBITII;

e ABTOKOPPEJSLNS LOXOGHOCTHU aKTUBOB, IIPU KO-
TOPOV OIHOPOLHbIE aKTUBbI MOTYT AE€MOHCTPUPOBATH
OTCYTCTBME 3aBUCUMOCTY MPUPAILEHUI TOXOOHOCTU
U HaJM4yye 3HaUMMOM TOATOBPEMEHHO NaMsITU 9K0-
HOMMYECKMX ITPOIECCOB, CTIOCOGHBIX HAITY IPOSIBIIE-
HMe B OTHOPOJIHbIX MTPOLieccaxX PhIHOYHBIX OTHOILIEHMIA;

e KJIACTEPM3aLMs BOJIATUIBHOCTH, B pAMKaX KOTO-
POt 3a CKauKaMy JOXOIHOCTY CIeAYIOT 3HAaUMMBble JJ1sT
PBIHKA U [IEHOBOV AMHAMMKYM aKTUBOB CKAUK! MTPOTH-
BOITOJIO’KHO? HAIIPaBJIeHHOCTHM, CITOCOOCTBYIONINE Be-
POSITHOCTY 3HAUUTETbHbIX YOBITKOB;

e CBSI3b TOPTOBOTO 06beMa akKTMUBOB U BOTATUIIb-
HOCTY PbIHKA, ITPU KOTOPO Hab/II0aeTCs He TOMbKO
TTOJIOKUTETbHAS KOPPEJISIIVSI TOPrOBOTO 00'beMa U BO-
JIATUMJIbHOCTY, HO M CXOOHBIN TUII JOJATOBPEeMEHHO
TTaMSITH.

V3syueHne 3TMX siB/IeHMI Hauanoch B 80-x IT. XX B. [4].
OnHako MaTeMaTHUueCckoe MOAe/IMPOBaHMe OTHeTbHbIX
CTUIM30BAaHHBIX (DaKTOB BIT€PBBIE POBEEHO MCCIe0-
Barensimu B Hauasie XXI B. [5-7]. B HacTosiee BpeMst
TPeICTaBUTENM PA3INYHBIX HAYUHBIX IIKOJ IMOKA3au,
YTO 0COOEHHOCTY Pa3BUTHSI PhIHKA HAIPSIMYIO CBSI3aHbI
C OLIEHKO# PUCKOB ¥ HeOOXOIMMOCTBIO MCITOTb30Ba-
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HMSI IPOTHO3HBIX MaTeMaTUUYeCKUX MOZeseil B Lemsix
aJleKBaTHBIX PellleHNnI yIIpPaBIeHus akT/BaMy, HaIlpaB-
JIEHHBIX Ha CTa6MIbHOE TTPOSIBIIEHVE SKOHOMUYECKIUX
MPO1IeccoB. BaykHO OTMETUTD, YTO YHMUBEPCATbHAS Ma-
TeMaTnJecKasi MOe/lb LIeHOBOV IMHAMMKN PbIHOUHBIX
aKTMBOB IIOKa He HaiizeHa. Hanpumep, uccnenoBanusi,
MpoBeJleHHbIe B paMKax EBpOIeiicKoro LieHTpaabHOTO
6aHka B 2014 r. Ha 6a3e aHa/IM3a JAHHBIX Pa3BUTHIX
SKOHOMUK CTpaH EBpoco1o3a, HarpaBieHbl Ha MMOUCK
TeopeTUIeCKOii MOMIe/ N, 0ObSICHSIOINIE! HabTI0gaeMble
SIBJIeHUSI PBIHOUHBIX OTHOIIeHMI] [8]. B cBOIO oueperns,
MCIIONIb30BaTh pacCMaTPUBAEMBII [TOIXO[, B LIE/ISIX MPO-
THO3MPOBaHMS MIPOLIECCOB PA3BMUBAIOILNXCS PBIHKOB He
MpeJICTaBIISIeTCSI BO3MOXKHBIM. Kpome TOrO0, 1ccienoBa-
HMe [IeHOBOJ IMHAMUKIM KPUIITOBAJIIOT, TPOBEEHHOe
npenctaBuTenssMu EBporeiickoii MaTeMaTU4yecKoi
Kokl B 2017 ., TOKa3ao 0cO6eHHOCTH MTPOTHO3MPOBA-
HMS UCIIONb30BaHMs aKTUBOB B KbepripocTpaHcTse [9].

B 3TOi1 CBSI3M MHTEpECHO HAOJIOAEHME, ClIeJTaHHOe
B 2019 1. B cdhepe cToxacTuueckoit pMHAHCOBOI Ma-
temaTuky [10]. AHaMM3UPYsI CTUIM30BAHHBIE (PAKTbHI
9KOHOMMYECKOTO Pa3BUTHMS Ha GOJIBIIIOM CTaTUCTY-
YeCcKOM MaTepuajie, aBTOPbl IPUILIY K BBIBOLY, YTO
Pa3BUBAIOIIMECS PHIHKY BEOYT ce6sT TOJO0OHO PhIHKAM,
Ha KOTOPBIX PeayIn3yIOTCs pa3HOOOpa3Hbie OMUTH -
YyeCcKye TIPOrHO3bI, YTO TTOATBEPKIAET POJIb 001Iel
U CHelMaNIu3UPOBaHHOM MHGOpMaL B 6aHKOBCKOM
neste. [TombITKa CBSI3aTh CTUIM30BaHHbIE (DAKTHI PbI-
HOYHBIX SIBJIEHUII C TIOBEAEHUECKVMY 0COOEHHOCTSIMU
9KOHOMMYECKMX areHTOB JielaeTcs C MICII0Ib30BaHeM
MHOTOAQreHTHBIX MOJIe/iel, B TOM 4MCiie C y4acTUueM
JVICKYCCTBEHHOTO MHTEJJIEKTA, B KOTOPBIX YUYaCTHUKU
PBIHOYHBIX OTHOIIEHUI peain3yIOT OTHOCUTENIBHO pa-
LIMOHANMbHYIO CTPATETUIO YIIPaBIeHUS aKTUBaMU, Ha-
MpaB/IEHHYIO Ha TIOiepsKaHue TIPUOBUIN U YIIpaB/IeHre
puckamu [11-13]. Bupouem, KpuTnuecke 3aMedaHmst
B OTHOILIEHMY MHOTOAreHTHBIX MOJeseil IPOrHo3u-
pOBaHMS, TIpeKe BCeTr0 B YUIOBUSIX Pa3BUBAIOIINXCS
PBIHKOB, OCTAIOTCSI CTIpaBeIIMBbIMH [14].

Ba>kHO OTMETUTB, UTO B CJIOXKHBIX MOJIEJISIX IPOTHO-
3MPOBaHMS BICOKOBOJIATWJIBHOTO HETPAAVULIIOHHOTO
pPbIHKA ePCIEKTUBHBIM SIBJISIETCSI MCII0/Ib30BaHME
«HeCTaHIapTHBIX» Moaeeii. Tak, OCHOBHas Teopema
1IeHO0OPa30BaHMST IMHAMMKY aKTUBOB TOKa3aHa IS
PBIHKOB, OTHOCUTEIbHO KOTOPBIX MPUMEHEeH e Ma-
TeMaTUYeCKOTO MOAETMPOBAHMS He MPeACTaBISIIOCh
BO3MOXHBIM [15].

B 2018 r. ipencraBuTe/ I HAYYHO LIKOJIBI YHUBEP-
cuTeta Vepycanuma BBey MOHSITYME TI0JTHO-HETIOIHOTO
pPBIHKA U MPeNIIPUHSIUIM TTONBITKY MaTeMaTUIYECKOTO
MPOTHO3UPOBAHMUS CTPATETUY XeIKMPOBAHNST aKTUBOB
[16]. B cBS131 € 3TUM Ba’KHO OTMETUTD, YTO B LIeJISIX
pacyeTa LIeHOBOJ IMHAaMMKM aKTMBOB U yIIPaBJIeHUS
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(bmHaHCOBBIMM pUCKaMM HEOOXOAVIMO MUCIIOIb30BaTh
BCECTOPOHHIOI MH(OPMAIINIO O peabHBIX IIEHAX U BUP-
TyaJIbHBIX TIPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

MHoroo6pasie MeTOIOB M MOJIEJIel, UCTIOMb3yeMbIX
B COBpeMeHHO (MHAHCOBOJ MaTeMaTHKe, TTOKa3bl-
BaeT, YTO OOBbeAMHSIONIAs KOHLIEIIMS, 00001Iaroast
KJIACCUMYECKYIO 1 OOBSICHSIFONIAST CTYITM30BaHHbIE (DAaKThI
PBIHOUHBIX OTHOILIEHWIA, B COBPEMEHHOI HayKe He Ipe] -
craByieHa. Hambosee crucTeMHOe U ITOCIeIoBaTeIbHOe
06BbsICHEHVE CTUIM30BaHHbIE (haKThl 9KOHOMUYECKO-
rO pasBUTHMS TOYUAIOT B paMKaX KOHIEMIMK Gpak-
TaJIbHOTO PhIHKA, KOTOPAst IIpeIioiaraeT 3aBUCMMOCTh
MIPOTHO3HOTO 3HAYEHMST 1IeHOBO AMHAMMKIM aKTUBOB
OT MCTOPUM Pa3BUTHUS pbIHKA. HacTosImas craThs 1mo-
CBSIIIIEHA aHATM3Y 9TOM KOHIIEMIIVIN.

MOLOEJIN, OCHOBAHHDIE
HA CAMONOAOBHbLIX MPOLECCAX

OCHOBHBIM IIPeJIOI0XKeHEM B TeOpUM GppaKkTaib-
HOTO PBIHKA CITY>KUT ITPEATIONOKEHE O CaMOIIOm00MM
IVHAMMWUYeCKUX [IeHOBBIX PSA0B aKTUBOB. LleHOBas
IVHaMMKa aKTUBOB (pMHAHCOBOTO PbIHKA MOJIENNPY-
eTCsI, KaK MPaBuiIo, C UCIIOIb30BaHMEM CAMOIO006-
HBIX IPOLLECCOB. B MOAB3Yy 9TOTO CBUAETENbCTBYIOT
CTaTUCTMUECKYE HAOGMIOOeHNST M SKOHOMUYeCKue ap-
TYMEHTHI [17].

Camoriofo6ue SIBISIeTCS CIeqCTBUEM ITPUCYTCTBUS
Ha PbIHKE GOJIBIIOTO UMC/Ia YIaCTHUKOB C Pa3IMUHBIMU
MHBECTULIVIOHHBIMY TOPU30HTaMMU U OTIEPUPYIOLINX
B OIMHaKOBBIX YCJIOBUSIX. Bosee Toro, Ha CBOMX MHBe-
CTULIVIOHHBIX TOPU30HTAX YUaCTHMKY PhIHKA JAEJCTBYIOT
CXOIHBIM 00pa30oM, UTO 00ecreurBaeT CBOe0OpasHyIo
MHBAPUAHTHOCTb XapaKTE€PUCTUK PIHKA OTHOCUTENb-
HO BpeMeHHOI'0 MacITaba MCIOoIb30BaHNS aKTUBOB.
CTaTUCTUYUECKO XapaKTePUCTUKOI MACIITaOHOI MH-
BapMaHTHOCTY CITYKUT IMOKa3saresnb Xepcra H [17], 3Ha-
YeHye KOTOPOTO HaXOAUTCS B IIPOMEKYTKE OT HYJIS 10
enVMHNIIBL. 17151 6GPOYHOBCKOTO IBUKEHMSI, JIESKAIIETO
B OCHOBAaHUM KJIACCUYECKUX MOJieel BOMaTUIbHO-
ro pbIHKA, 3HAUeHMe mokasaTest Xepcra paBHo 0,5.
Eciu 3Hauenne H HaxomuTcs B mpoMeskyTke oT 0,5 1o
1, BpeMeHHOI1 psif, LIeHOBO XapakTePUCTUKU aKTUBOB
SIBJISIETCSI TIEPCUCTEHTHBIM (TPEHAO0YCTONUMBBIM); €CIIN
H naxomutcs B mpoMexxyTke ot 0 1o 0,5, BpeMeHHO
PSII, SIBJISIETCSI aHTUTTEPCUCTEHTHBIM U IEMOHCTPUpPYeT
CBOJICTBO BO3BpaTa K CpefHeMy 3HAUEeHUIO.

MaTemaTuUeCKuii anmapat OmMCcaHusi CaMOTIO06-
HBIX CJTy4YaifHbIX IIpoLeccoB npepaioxkeH A.H. Konmoro-
pPOBBIM. Pa3zpaboTKa Ha 3TOi OCHOBE METOJIOB ITOJTyYe-
HMSI TOYHBIX YMCIOBBIX IPOTHO30B PBIHKA, CBSI3aHHBIX
C TIpolieccaMy IeHOOOpa30BaHMsI aKTUBOB, BEIETCS
yo>Ke OKOJIO TIO/TyBeKa, OTHAKO PelIaoluUX Pe3ylbTaToOB
Tuna mogenu biska-Iloynsa fo cux Mop NOIy4YnTh He
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yoanock. [IpuunHa B TOM, UTO MCIIO/Ib30BaHMe (Ppak-
TaIbHOTO OPOYHOBCKOTO ABVKEHMS IS MOJI€IPOBa-
HMSI 1IeHO06Ppa30BaHMsI aKTUBOB Ha (DOHIOBOM PhIHKE
CTAJIKMBAETCS C HEOOXOMMMOCTBIO PeIIeHNs TPYIHOM
3amaun. B ominume oT K1accuueckoro MaTeMaTUyeCcKoro
MOJIeTMPOBAHMSI, B MOJE/SIX, OCHOBAaHHBIX Ha (DpaKTasb-
HOM OPOYHOBCKOM JIBVSKEHMY, UMEIOTCSI apOUTPasKHbIE
BO3MOKHOCTH, KOTOPbIE He MOAIAl0TCS OMMCAHMIO pa-
LIMOHAJIbHO Teopueit 11eHo06pa30BaHMS.

Cpenu ucciiemoBatesieil B TedeHe JOJITOro BpeMeH!
TOMMHMPOBAJIO YOEKIeHe, UTO HaTMulie apOUTPaKHBIX
BO3MOKHOCTE} Hepa3pbIBHO CBSI3aHO C aBTOKOPpeIsIImeit
M TIaMSIThIO (DMHAHCOBBIX BPEMEHHbIX psiIoB. Boee ry6o-
KO€ IIPOHVKHOBEHME B MaTEMAaTHUKy (DPaKTaTbHOTO PhIHKA
ITOKAa3bIBAET, UTO 6e3apOUTPAKHOCTDb, ABTOKOPPEISILINASI
¥ caMoIToo61e 06YCIOBIeHbI pa3HbIMM (DaKTOPaMIA.
B [18] mpuBenieHbI IpMMeEPBI TaYCCOBBIX CTy4YaliHbIX IPO-
1IECCOB, KOTOPbIE 06/1aIaI0T TAKOJ JKe I0JITOBPEMEHHO
TIaMSITBIO, KaK ¥ IPOLIeCChl, OCHOBaHHbIE Ha (PPaKTATTbHOM
OGPOYHOBCKOM [ABVSKEHNM C [TOKa3aTereM Xepcera 6osibliie
0,5, 11 B TO 5ke BpeMsI BeIyT K 6€3apOUTPaKHBIM MOZIETISIM
PBIHKA. 3aMETMM, UTO /IS [TOCTPOEHMSI LIEHOBO MO
B [18] 6bL1a MCTIONMBH30BaHA UIES CKOMB3SIIIIETO CPETHETO,
YTO YIAYHO YBSI3bIBAET MaTeMAaTUUECKMIA aTlliapar C 1o-
HSITHBIMM (DMHAHCUCTY PeaMsIMM PbIHKA.

TeMm He MeHee GOJIbIIMHCTBY MCCIeq0BATEIel ITpe-
CTaBJIsIeTCs 6osiee MepCIreKTYBHBIM MCIIOMb30BaHME MIJIST
TTOCTPOEHMST PHIHOUHOI MOV MUMEHHO (ppaKTaTbHOTO
OGPOYHOBCKOTO ABVKeHMsI. OG0ITY ITPo6IeMy ¢ HaTuum-
eM apOUTPaKHBIX BO3MOKHOCTE ITIOMOraeT 3aMeHa WH-
TerpupoBaHus 1o Vito mHTerpupoBaHmem mno Buky [19,
20]. ITpaxkTMKa mokasasna, 4To 10 HaCTOSILETO BpeMeH!
TS MOIMMUITPOBAHHOTO MHTEIPMPOBAHMS HE YIaI0Ch
HaliT y6eauTeNbHO 9KOHOMIUYECKOI MHTepIIpeTa-
LIV, TIO9TOMY K MCITO/Ib30BaHUIO MaTEMaTUUE€CKOTO
MOZEeIMPOBAaHMS C UCIIOIb30BaHME MHTEIPUPOBAHNS
110 BuKy 11€/18C006pa3HO OTHOCUTBCSI C OCTOPOSKHOCTHIO.

PerieHne 3aauy MMHUMM3ALMY (PUHAHCOBBIX PUCKOB
C MICITOJIb30BaHMEM MAaTeMaTNYeCKOro MOeIMpoBa-
HMST IIEHOBBIX MOKa3aTesiell ITPOu3BOIHBIX QMHAHCO-
BBIX MHCTPYMEHTOB MOKET ObITb HaliZieHO Ha 6a3e 6osee
TIOJTHOTO yueTa 0COOEHHOCTel TOPTrOB/IY (DMHAHCOBBIMU
MHCTPYMEHTaMM Ha KOHKPeTHOM (bMHAHCOBOM pPbIHKE.
®paKTaabHbI PHIHOK C MPOIMOPLMOHATBHBIMY TPaH3aK-
LIMOHHBIMU U3JePKKaMMU SIBJISIeTCS 6e3apOUTPaskKHbIM.
TouHOe ompeesieHNe eHbl MPOM3BOAHbIX (MHAHCO-
BBIX MHCTPYMEHTOB Ha TAKOM PbIHKE MPUHIIUITAATBHO
HEBO3MOXKHO, YOAeTCS IUIITh 60o/iee UM MeHee TOYHO
YCTaHOBUTH I'PAHMIIBI IIeH, He TOITyCKAOIIMX apoUTpaska.
OnHako Teopyst PpakTaTbHOTO PhIHKA IIPUBJIEKATEIbHA
IIJIST €T0 YYACTHMKOB B CBSI3U C BO3MOYKHOCTBIO €€ MC-
TTOTb30BAHMS AJ1T MMHUMM3aLMM (GMHAHCOBBIX PUCKOB
yIIpaB/ieHMsI aKTUBaMMU.
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Knaccmyeckye mporHo3Hble MOJIeNN ITPeATosaraor,
YTO [[eHOBasI IMHAMIMKA PYCKOBOTO aKTMBA OMMChIBAETCS
CTy4aifHbIM TTPOIIECCOM C JIESKAIMM B €r0 OCHOBEe 6po-
YHOBCKUM JIBIKEHMEM. A UMEHHO, TTyCTh (t) — eHa
PUCKOBOT'O aKTVBa B MOMEHT BpeMeHu ¢ . Torga mo-
XO[THOCTb 3a MMPOMEXKYTOK BpEMEHU A¢ TpefcTaBuMa
B CJIeIyIOlIeM BUJe:

S(t+Ar)-S(1)
S(7)

(&)
roe “’+7 — OXHupgaemasda nOXOO4HOCTb; G — BOJIa-

= At +cAW (1), 1)

TUTLHOCTB OXOIHOCTY; AW (1) =W (1+A1)-W (1);
W(t) — TaK Ha3bIBaeMblli BUHEPOBCKUIA CITy4aiiHbI
npoiecc (6pOyHOBCKOe OBUXKeHUe). BeauumHa
AW(I) CUMTAETCs HOPMAaJIbHO paciipeeseHHO co
CpefHUM 3HaueHMeM HOJIb U nucnepcueit At . Ilpu
9TOM ITPEATIONAraeTcsl, UTO /I Pa3HbIX 3HAUEHUI f
MpyupanieHnst AW(t) He3aBUCKUMBI (€CM TOTbKO
BpeMeHHbIe MHTEPBAJIbI He TTePEKPBIBAIOTCS).
BuHepoBcKie mpoiecchl OTHOCATCS K KJIaccy ca-
MOTIOIOOHBIX CJTYUaifHbIX TIPOIIECCOB. B o6miem cryuae
CTy4yaitHbIi PHIHOYHBIN TTPOIIECC SIBJIIETCST CAMOIIO06-
HBIM, eCJIV M3MeHeH)e BpeMeHHOT0 MacIiTaba mpu-
BOAUT K MI3MEHEHUIO IIPOCTPAHCTBEHHOTO MacIiTaba,
a BepOSITHOCTHBIE XapaKTePYUCTYKY ITPOIIECCa OCTAIOTCST
Hey3MeHHbIMIA. Boree TouHO CryuaiiHbiii mporecc X (t),
t >0, Ha3bIBaeTCs CaMOITOLOOHbBIM, €C/IN 151 BCSIKOTO
a>0 moxno Haiitu b >0 Tax, 4To ciayyaiiHbIe Po-
ueccel X (at) u bX (t) MIMEIOT OIYIHAKOBbIE BEPOSIT-
HOCTHBIE XapaKTepucTuky. ECmm K TomMy ke rapaMeTp
b CBsI3aH C TapaMeTpoM d TaK, uto b =a’ mmst Hexo-
Topoii nmocrosinHoi H 1pu Bcex a > (0 , MOCTOSIHHYIO
H wuasbIBaioT mokasaTesiemM XepcTa U rOBOPSIT, UTO
TpoLIeCC CaMOTIOI00HbIN ¢ ToKasaTenem Xepcra H . [nist
BMHEPOBCKOTO IIpoIiecca rokasaTesib Xepcra paseH 0,5.
Ecu cuntath M3MeHeHMS TOXOOHOCTY Ha Hellepe-
CeKaroIIXCs BPeMEeHHbIX MHTEPBa/IaX He3aBUCHMbIMIMA,
B MOJIEJISIX VICITOJIb3YIOTCSI TIpoliecchl JleBu. Momeniu,
OCHOBaHHbIE Ha Mpolieccax JIeBu, Jal0T JOCTATOYHO
XOPOIIIYIO alIPOKCHMAIIVIO PEaTbHbIX IIEHOBBIX PSIIOB,
B psifie CTydaeB TOpas/o JYUIIyio, YeM KJIacCuueckme
mogenu [21]. Ix npuMeHeHue MO3BOJISIET yYeCThb TaKue
0C006eHHOCTY (PMHAHCOBBIX BPEMEHHBIX PSIA0B, Kak
acMMMeTPUSI U TSDKeJIbIe XBOCTBI paciipeiesieHuii Be-
POSITHOCTH, ¥ TEM CaMbIM O0JIee a[IEKBaTHO OIIEHMBATh
PUCKM (HAaIIpUMeD, UTHOPMPOBAHME TSKEJIBIX XBOCTOB
BeeT K HeJI0OIeHKe PUCKOB, CBSI3aHHBIX C SKCTpPe-
MaJIbHBIMM COOBITHSIMU). [IOCTUTAETCST 3TO 3a CUET TOTO,
YTO IIPOIECCHI JIEBU OITPeIeNsIIOTCST GOBIIM YVCTIOM
IapaMeTpoB, UeM BUHEPOBCKMeE mpoliecchl. Kak mpa-
BUJIO, UCTIONB3YIOTCS UeThIpe TapaMeTpa. [IBa u3 Hux
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B OIpeJleJIeHHOM CMbIC/Ie aHAJIOTMYHBI IapamMeTpam
BMHEPOBCKOTIO TTpoiiecca: | — MapameTp MOa0KeHUSs
(aHasor cpegHero 3HaueHus, KOTOpoe Y rporiecca Jlesu
MOKET OBITh M He OIIPeIeNIeH0); ¢ — MapaMeTp MacIlTa-
6a (aHaJIOT CpeIHero OTKJIOHEHMsI, KOTOpOoe Y Ipoliecca
JleBU Tak:ke MOXKET OBbITh M He orpejesieHo). Emie n1Ba
rapamMeTpa IO3BOJISIOT yIeCTh 0COOEHHOCTM BpeMeHHbIX
PSIZIOB, He y/IaBJMBaeMble BUHEPOBCKMMM ITPOLIeCCAMM:
B — MapameTp CKOLIEHHOCTH (TI03BOJISIET yUUTHIBATD
aCMMMEeTPUIO, TPOSIBIISIIONIYIOCS] B PA3INUMSIX MEX-
Iy pacripeie/leHUSIMU BEPOSITHOCTEN B 30He MIOTePb
U B 30HE IPEBbIIIEHNS OXXKUTAHNUI).

B pabote [21] mOKa3aHO, YTO MUCIIOAb30BaHMeE TIPO-
1eccoB JIeBu IJIsT ONMCaHUS JOXOTHOCTEN MUPOBbIX
(hOHIOBBIX MHIEKCOB IA€T BITOHE YOBIE€TBOPUTETbHBIE
pe3yabTaThl. [Ipy 3TOM yaeTcst yuecTb AUMHAMMUYE-
CKMe 0CO0eHHOCTY (DMHAHCOBBIX PSITOB, YCKOJIb3alOIIIe
B KJIaCCUYeCKUX MogessX. [IpyMeHuTenbHO K pOoCCuii-
CKOMY DBIHKY I10/Ty4al0TCsl [IOXOKME pe3yabTaThl [22].

BaskHBIM CBOMCTBOM MOJEN SIBJISIETCS €€ TIPOTHO-
CTUYeCKast CII0OCOOHOCTB. 11 TOro 4YTOO6BI MOZE/Ib MOL/IA
CUMTATHCSI KAUeCTBEHHOI M ITPOTHOCTUUECKY IIeHHOIA,
Heo6X0IMMO, UTOOBI OHA GbIJIa JOCTATOUYHO YCTOYUM-
Ba OTHOCUTEIbHO HEGOJIbIINX KOJIeOaHMIi MCXOTHBIX
IaHHBIX ¥ OTHOCUTEIbHO HEeOOIBbIINX COBUTOB BAOIb
BpPEMEHHOI 0CH. B 3TOM OTHOLIIEHUM YBeIMUEeHME Ucia
IapaMeTpOB IT03BOJISIET JOOUTHCS 6oIee TOUHOI Kaln-
OGPOBKM HA MCTOPUUECKNX TAHHBIX, HO YCTOMUYMBOCTD
OLIEHOK OKa3bIBAeTCsI ITPO6IeMaTUUHOM. AHAIU3 JaHHBIX
MOKa3bIBaeT, UTo /)i IeprooB B 1-2 Mecsiia xopoiie
pe3y/bTaThl NOKa3bIBAIOT MOZENIN C HOPMaJbHbIM pac-
npepeneHeM. [Ipy Mpogo/KUTETbHOCTY ITPOTHO3HOTO
nepuona 6osee 200 gHe, KaK KIaCCMUECKUe MOIEIH,
TaK ¥ OCHOBAaHHbIE Ha Tpolieccax JIeBu, 0Ka3bIBaIOT-
Csl He BIIOJIHE HaJeKHbIMU. HakoHer1, 1711 TTepronoB
B 100-150 mHeit Mogeny, OCHOBaHHbIE Ha ITpolieccax
JleBN, IAIOT My4IInii pe3ynbTar [23].

3amMeTyM, UTO MpMMeHeHNe HEKIaCCUUeCKIX MOeneil
IIST POCCUIACKOTO PhIHKA Gostee cylecTBeHHO. Hammpumep,
st uHAeKca DJA pacripefiesieHs B COOTBETCTBYIONIX
iporieccax JleBu 6/1M3KM K HOPMaJIbHBIM, U T€ U ApyTiie
COIVIACYIOTCS C SMIMPUUECKMMU TaHHBIMM. [IJ151 MHeKca
PTC 3T0 y>ke He TaK B CBSI3U C BBICOKMMM TPaH3aKLIVOH-
HBIMU U3IepKKamMi (K HUM Mbl OTHOCUM U U3IEPKKHU,
06YC/TOB/IEHHBIE HEIOCTATOYHO JIMKBUTHOCTBIO).

OCHOBHOIT IpUMep caMOIIOA0OGHOTO CyYaiiHO-
ro mpoiiecca ¢ 3aBUCUMbIMU TIPUPAIeHUSIMU JaeT
(bpakTasbHOE OPOYHOBCKOE IBVSKEHME. 3aBUCUMOCTb
NpUpalleHMi T03BOJISIET MOLEIUPOBATD C [TOMOIIIbIO
(bpakTasbHOro 6POYHOBCKOTO ABVKEHMSI ITPOIECCHI,
obJagarolye JoArOBpeMEeHHOI MaMsIThI0. TeM caMbIM
B paMKax TaKMX MOjiejieli HaXOAsT 0ObsICHEHE SIBJIEHMS,
CBSI3aHHbIE C 00pa30BaHMEM TPEHIOB.
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[TpuMeHeHMe Mofesielt (MHAHCOBBIX BPEMEHHBIX
PSIIOB, OCHOBAHHBIX Ha CaMOIIOLOOHBIX ITPOIleccax,
CTANKMBAETCS C MIPUHIUIIMATbHBIMU TPYAHOCTSIMU,
He3aBUCUMO OT TOTO, O KaKMX MPOLeccax UaeT peyb:
C 3aBUCUMMBbIMU U C HE3aBUCUMBIMMU TTPUPAIeHUSIMMA.
Ilesio B TOM, UTO 1IeHOOOpa3oBaHMe B KJIaCCUUeCcKoit
mogeny Biska-Illoynsa-MepTroHa 6a3MpyeTcst Ha TOM,
YTO 3TOV MOAEN OIS LIeHOBBIX CIyYaiiHbIX IIPOILiec-
COB MIMeeTCS 5KBMBAJIEHTHAsI MAPTUHTAIbHAsI BEPOSIT-
HocTHas Mepa. CofepskaTenbHO CYIeCTBOBaHME TaKOM
Mepbl MOKHO MHTEPIIPETUPOBATh KaK CyIlleCTBOBaHME
B OIpejieJIeHHOM CMbIC/Ie pallMOHA/IbHOTO MTPOrHO3a,
a 1jeHa IIPOM3BOLHOI0 MHCTPYMEHTa OIpeesieTCs
Kak ObI C yUETOM 3TOTO ITPOTHO3a OTHOCUTETBLHO €TI0
Oymymux 1eH. B o61iem ciyyae st caMOITOg00HbBIX
CTy4YaliHbIX MPOIECCOB C He3aBUCUMBIMMU TIpUpalie-
HUSIMU MMeeTCsI, BOOOIIe TOBOPsI, 6eCKOHEUHOe ceMeli-
CTBO «pallMOHAJIbHBIX MPOrHO30B». COOTBETCTBEHHO
TIOSIBJISIETCSI MHTEPBAJ LleH, KOTOPble MOI'YT TPaKTO-
BaThCS KaK «CIpaBeIiMBbie». B HEKOTOPBIX C/Tydasix,
HO [,a7eKo He BCeraa, MOYKHO OII€HUTb IPAHMUIIbI STUX
MHTEPBAIOB. HO 3a4acTyto 3TM rpaHUIIbI OKa3bIBAIOTCS
MajocofepXaTelbHbIMU. B MOJIeNsIX, UCTIO/b3YIOMIUX
(bpakranbHOE OPOYHOBCKOE IBISKEHME, TTPU TTOKa3aTeste
Xepcra, oamyHOM OT 0,5 «pallOHAIbHbBIN ITPOTHO3»
(3KBMBaJIEHTHAsI MapTUHTa/IbHAsI Mepa) BOOOIIe OT-
CYTCTBYET, I UMEIOTCSI apOUTpaskHbIe BO3MOXKHOCT.
CTpouTb MOJe/M 1IeHO0Opa30BaHMsT B paMKaX TaKUX
Mojesieit MOSKHO TOJIBKO C YU4eTOM 0COOGeHHOCTel pe-
aJIbHOT'O QYHKIIMOHMPOBAHMS (DMHAHCOBOTO PhIHKA.
K umcimy Takux 0coO6eHHOCTEl OTHOCSITCSI TPaH3aKIV -
OHHBbIE U3JIEPKKU.

B xnaccuueckux Mofiensx 1ieHa MpoMu3BOSHOTO VH-
CTPYMEHTA OIpeIeNsIeTcsI C MIOMOIIBIO PETUIUIIVPYIOIINX
crpaTeruii. [Ipy HamMUMK TpaH3aKIMOHHBIX U3TepKeK
TOYHAas periMKalus MOXKeT 0Ka3aThCsl CIUIITKOM JI0PO-
TOJi, ¥ OHA 3aMeHSIeTCS TPUOIMKEHHOI, [TOTy4aeMOoii
B pPesy/bTaTe pelleHns 3ajauyl CTOXaCTUYeCKOTO YIIpaB-
JIeHMSI MeTOAAMM TMHAMMUYECKOTO ITPOrPaMMUPOBaHMSL.
Perienue 31071 3a1Jaut BO MHOTUX CJTy4asiX OKa3bIBAaeTCsI
CJIUILIKOM CJIOKHBIM (Jlaske C y4eTOM CeTrOHSIIITHUX BbI-
YUCIIUTEbHBIX MOLIHOCTEI). YIIPOILEHMS JOCTUTAOTCS
3a CYeT Cy>KeHUSI KJ1acca JOMYCTUMbIX MHBECTULVIOHHBIX
CTpaTeruii, HaIpuMep PeCTPYKTypuU3alus mopTdens
MOSKET OCYIIECTBJISITbCS TOJIbKO Uepe3 GUKCUPOBaH-
Hble TPOMEXYTKM BpeMeHU. B aTom ciydae, mpuMeHsist
BepxHMeE U HIDKHIME XeIKI, YIAeTCs TTOyUUTDb Oostee
WIN MeHee ITpueMJjieMble OLleHKM I'PaHUI] IIeHOBbIX
KOpUZOPOB [24]. [TpMHIIMIIMANBHO BasKHbIE Pe3y/bTa-
ThI TTOJTyYeHbI B [25], Iie yaamoch MOMYyUYUTh OLIEHKI
T'PaHMUII IEHOBBIX KOPUAOPOB MIPU JOCTATOYHO OOIINX
TIPeANoNIOKeHMIX. ABTOpPaM YIaIoCh CBSI3aTh 00beMBbI
TOPTOB, TMKBUAHOCTb U IMHAMMYECKME TTapaMeTpbl
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LIEHOBOT'O ABVKEHMS U MOTYUUTh OLL€HKM, T03BOJISI-
101lIYie CTPOUTD ONTUMMAaJIbHbIe TOPTOBble CTPATEeTrUun
[26]. OTM paboTHI AEaIOT aKTYaIbHBIM BOITPOC O 6ojiee
MOC/IeIOBAaTeIbHOM MCIIO/Ib30BaHUM B MOZENSX TakK
Ha3bIBA€MOTO PIHOYHOTO BpeMeHU. TeXHUUeCKu 3TO
MOHSITHE UCTIOIb30BaIOCh BO MHOTUX paboTax. [Tomy-
YyeHHbIE B 3TUX PabOTaxX Pe3y/abTaThl OTKPHIBAIOT HOBbIE
BO3MOKHOCTY JIJIs1 pMMeHeHust Hajiora TobuHa. Mcce-
IIOBaHMSI, Ha HAaIll B3IV, JOCTATOYHO SICHO YKa3bIBAIOT
Ha TO, UTO TeueH)e BpeMeHU B MoJIe/siX (DMHAHCOBBIX
PBIHKOB 11€J1eC006Pa3HO YBSI3bIBATH C (DUHAHCOBBIMU
COOBITUSIMU, @ He TOJIBKO C BpallleHreM 3eM/Iu BOKPYT
Comura [25, 26].

OTMeTNM, YTO Py IMIPOTHO3MPOBAHMM LIEHOBOM -
HaMMKI aKTMBOB B IIeJISIX YITpaBIeHNs (DMHAHCOBBIMU
pUCKaMM B CJIOXKHBIX YCJIOBMSIX PhIHKA TI€PCITEKTUBHBIM
SIBJISIETCSI UCTIONb30BaHMe (PpakTajbHOTO METOAA MO-
e pOBaHMSL.

OPAKTANIbHOE BPOYHOBCKOE
OBUXEHWUE U MOLOEJIN PbIHKA
®opmManbHO HpaKkTaJIbHOE GPOYHOBCKOE IBIIKEHIE
c uapekcom Xepcra H, 0 < H <1 — 310 cityyaiiHblii
Tporiecc { B (t)} , Zie CIyvaiiHble Beanabl B (1)
pacrpe/eieHbl HOpMaJbHO ISl BCeX MOMEHTOB Bpe-
MeHu ¢ v rpu stom BY (0) =0, cpenHee 3HaueHME
B" (t) paBHoO Hym0 115t MIOGOTO £, @ KOBApMALVS
B (1) u BY (S) MMeeT CIemyIoIit BUI:

E[B"(1)B" (s)]=5(r" +5" ~-5" ). @

OKBUBAJIEHTHBIM 00Pa30M MOKHO CUMTATD, UTO M-
criepcus B " (t) npornopuyonansHa 127 (8 cryyae BU-
HEpOBCKOTO0 ITpo1iecca ucrepcust IPOTropLyOHaNbHa 1 ).

TpaekTopus ppaKkTaIbHOTO OPOYHOBCKOTO ABIMKE-
HUS SIBJIsIeTCS] QPaKTaaIbHBIM 00BEKTOM, MMEIOITM
(dpaxTanbHyio pasmepHocTh D=2—H.

Hcrionb3yst hpakTaabHOE 6POYHOBCKOE ABIMKEHME,
MOYKHO CTPOUTDb MOJIEM PbIHKA, KOTOPbIe 06/1a4at0T
MHOTMMM BasKHBIMM CBOCTBAMM, TIPOSIBJIEHIE KOTOPbBIX
IIeMOHCTPHPYIOT peajibHble PhIHKN. BymeMm JIjist KpaTKo-
CTY Ha3bIBaTh TaKMe MOAEIN (PpaKTaTbHBIMM PHIHKAMMU.

OpnHoJt 13 HaMboJiee BasKHBIX M M3yJaeMbIX SIBJISI-
€TCsI MOZeJib, aHAJIOTMUHAS KiIaccuueckoii (1), B KoTo-
PO AHAMMKAa 1[eHbI PMCKOBOTO aKTUBA OIChIBAETCS
ypaBHeHMEM Buaa

S(t+Ar)-S(1)
5(7)
[ToBemeHMe aBTOKOBAPUAIIMOHHO QYHKIVM JO-

XOZIHOCTH C JIaTOM T TIOH06HO HOBeAeHNIO QyHKIMUN
2H(2H —l)rm’2 (MBI 6epeMm Mepuo, paBHbI efu-

= uAt+cAB” (t) 3
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Huie). [Ipy Bcex 3HaUeHMSIX TOKa3aTesisi XepcTa aB-
TOKOPPESILMS CTPEMUTCS K HYJIIO C YBeJIMUeHUeM
BpeMeHHOTO Jiara.

IMpu H >0,5 aBTOKOppeAIys MOMOXKUTETbHAS
U CTIaJlaeT TeM MeJiJieHHee, ueM OoJbiiie 3HaueHme H.
Hampumep, npu H =0,8 aBTOKOppessis ocTaeTcst
JOCTaTOYHO 3amMeTHOI (TrpumepHo 0,2) maske mpu t = 10.
OTOT C/Iy4yaii COOTBETCTBYET NEePCUCTEHTHOCTH.

IIpn H < 0,5 aBTOKOppEISALNSI CTAHOBUTCS OTPHUIIA-
TEeJIbHO ITpK T < 1, MOCTUTaeT MUHMMATbHOTO 3HAYEHMST
U 3aTeM C yBeIMYeHMeM Jiara CTPEMUTCS K HY/II0. DTOT
CJTy4yaii COOTBETCTBYET aHTUIIEPCUCTEHTHOCTH.

OTM CBOVCTBA MOKa3aTesIsl XepcTa CBsI3aHbl C KPU-
3MCHBIMMU SIBJIEHUSIMU. DMITMPUYECKIe HAOTIOIeHS
TTO3BOJISTIOT CAIE/IATh BHIBOJL O TOM, UTO CHIKeHMe (pak-
TaJabHOM pa3MepHOCTHU IIeHOBOW TpaeKTOpUM TIpes -
IIeCTBYeT OOJIbIIMM M3MEeHEHNMSIM Ha PbIHKaX. B [27]
MIPOBeZeH aHa3 HPaKTATbHBIX XaPAKTePUCTUK PhIHKOB
B nepuop 1o 2014 r. C yyeToM 3TOro CTaHOBUTCS aKTy-
aJIbHOM 3a7a4a M3yJdeHNsI IMHAMMKY [T0Ka3aTesst Xepcra.
Jtoit mpobieMe TOCBSIIeHbI paboThI [28, 29], B KOTOPBIX
BBelleHO U M3y4eHO TOHSITHE MHAeKCa (PpakTaTbHOCTYU
LL, CBSI3aHHOTO C [TOKa3aTesneM XepcTa COOTHOLIEHVEM
H=1-p

IvHaMmuka nHaeKca GpaKkTaJbHOCTU JOITyCKAET
CTaTUCTUUECKY AOCTOBEPHOE OMycaHue 1, brarogapsi
3TOMY, MOXET MCIT0/Ib30BAThHCS 11 TPOTHO3MPOBAHMSL.
[MepcrieKTUBHbIE 9KOHOMETpPUUECKIE MTOIXO/IbI K OTyca-
HUIO AVIHAMMKM TIOKa3aTesis XepcTa mpejioskeHsl B [30].

MHOEKC ®PAKTANNIbHOCTH
BemyunHsl, xapakTepusywoluiye GpakTaabHYIO CTPYK-
TYPY PbIHKA, CITONb3YIOTCS JIsI MOZEIMPOBAHNUS BO-
AaTWIbHOCTY. lleHa akTBa pacCMaTPUBAETCs KakK He-
IIPEepBIBHBIN CIy4aifHblil IIpoLecc. B kKauecTse Mephl
BOJIATUJTBHOCTY HA MPOMEKYTKE JIJTMHBI & MUCITOJIb3Y-
ercs ammnTyna A(8)=h(8)-/(3), rae h(8) — Max-
cumainbHasg, a [(0) — MuHMManbHas IeHa Ha 9TOM
TIPOMEXYTKE.

Bbi6uparTcs nBa 3HaueHust 8, U §, , IpUIEM
8. =nd,. BenmmunHa 5, 0ObIYHO HA3bIBAETCS XapaK-
TepHbIM MaclITabom. B MoMeHT BpemeHu ¢ paccMa-
TPUBAETCS IIPOMEKYTOK [t -9, ,t] Ilycts § — menurenb
XapaKTepHOTo MaciiTaba ¥ KpaTHOe MUHMMAaIbHOTO.
Torna Ha oTpeske umeeTcst §, /& MPUMBIKAIOMIMX ITPO-
MeKyTKOB. CyMMa aMIUTUTYZ, Ha 3TUX MTPOMEKYTKaX
o6o3HavaeTcs )/ (8) . PaccmaTtpuBaeTcs perpeccust

logV (8)=a.—plog(8). @

B [28] mokasaHo, uTo perpeccust (4) MMeeT OYEHbD BbI-
COKMI1 KO3 PULIMEHT JeTepMUHALMN, TIOUTH COBITaIa-
IOLLMIA C eOUHULIEN, B JOCTAaTOYHO IIMPOKOM IMaTia3oHe
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Puc.1/Fig. 1. Tpadmk dyHKumm (1) / Graph of p(7)

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

(aBTOpBI pacCMaTPUBAIY COOTHOIIEHME XapaKTEPHOTO
¥ MMHMMaJIbHOTO MaciiTaba ot 8 mo 1024). Takum o6pa-
30M, OLleHKa | IPaKTU4YecKy He 3aBMCUT OT BbI6Opa
IesTATeseit, U MOXKHO pacCMaTpMBaTh AMHAMMUUECKe
BeJIMUMHBI u(t, 80,80) u a(t, 80,86). Kak mmpaBmuiio,
3, =1, IMHAMMYecKe BeIMUMHbI 0603HAYaKOTCS
Mg, (1) 1 ot (7).

OyHKUMS U (B OIMYME OT Q. ) He 3aBUCUT OT OCHO-
BaHMs joraprdma B paBeHCTBe (4) U SIBJSIETCST BHY-
TPEeHHel XapaKTepUCTUKOI hPaKTaTbHO! CTPYKTYPbhI
(dbunHaHcoBOrO psanga. B [28] BennunHy 1 Ha3bIBAIOT
UHIeKCcOM hpakTasbHOCTU. [Ipy cTpeMIeHUMY MUHU-
MaJIbHOTO MacITaba K Hy/Ti0 MHAEKC GpaKTaaIbHOCTU
CTPEMUTCS K BeIMumuHe [)—1,rme ) — dbpakraibHast
pa3sMepHOCTb CIyYaiiHOro Ipoliecca 1eH. [Ipu sTom
CTpeMJIeH)e OKa3bIBaeTCsl OUeHb ObICTPhIM (ObICTPBIN
BBIXO[I HA aCMMIITOTHKY), YTO MO3BOJISIET OIEHMBATh
(bpakTasbHYI0 Pa3MEPHOCTD C ITOMOIIBIO TOCTATOUHO
MaJIoro KOJMuecTBa HabJIogeHMiA.

Kak crencTByue oueHb BBICOKOTO KOG duIeHTa
neTepMMHALMM perpeccum (4) MOKHO MCIO/Ib30BaTh
YIPOILEHHbIE OLIEHKM ITapaMeTpoB Ly, o, (B IPEAIO-
noxkernn §, =1):

n, =logg V(3,)—log, V(3,); o =logs V(8,). (5)

YTO JaeT pasjiokeHue BOJaTUIbHOCTY Ha XapaKTep-
HOM MacIuTabe:

logs V' (8,)=0, —p, = a—p. (6)

500 600 700 800

MCMOJIb30BAHUE ®PAKTAJIbHbIX
XAPAKTEPUCTUK ANA
NMPOTHO3UPOBAHWUA BONNATUJNIBHOCTHU
B pa6ore [29] paccMaTpuBaOTCS perpecCuoHHbIe
MOJe/IM COCTaB/ISIOUIVX BOTAaTWIBHOCTA OL U L, KO-
TOpbIe MOTYT OBITh MCIIOAb30BaHbI IJIS1 ITPOTHO3UPO-
BaHUs OYAYIIMX IMHAMMUK BOJATUIbHOCTM BaJIOTHO-
ro pbIHKa. [Ipy 9TOM c/ielyeT OTMETUTb: B TO BpeM4,
KaK B GOJTBIIMHCTBE MOJIesIelt MpeCKa3bIBAETCS CAMO
Oymylee 3HaUeHMe, HO, KaK ITPaBMUJIO, Ha JOCTATOUHO
KOPOTKUIt MHTEPBaJ, ppaKTaabHas MOJIEIb T03BOJISIET
MPOTHO3MPOBATD TOHLKO HAIpaBJIeHNEe POCTa BeTMUNH
o U L, HO Ha AOCTaTOYHO IJIMHHBIN MHTepBasI (OT Of-

HOTO 10 BOCbMM MECSIIEB).

7151 TIOCTpOEeHMSI SKOHOMETPUUECKOV MOJeNIN UC-
Mob3yeTcs IMIpuueckuii baxt: hynkims 1 (¢) umeer
JIOCTAaTOYHO YeTKO BhIPAsKEHHYIO KBA3UIIMKINIECKYIO
CTPYKTYpY (puc. 1). CnenyeT 3aMeTUTb, YTO KBa3ULI-
KJIIMYHOCTb (PpaKTaTbHbBIX XapaKTEPUCTUK (B YACTHOC-
TH, CAMOT'0 AMHAMMYECKOro psifia XepcTa) OTMevanach
1 06CY’>KIamach Ha KaUeCTBEHHOM YpOBHe U paHee [1,
2]. ITockonpKy BenMuMHa | obnafaet ropaszio 6omee
OBICTPOJi aCMMIITOTUKOI1, UeM OlLieHKa R/S-aHanusa,
€CTeCTBEHHO OKMIATb, YTO KBa3ULIMKIMIHOCTD (PYHKIIMM
p(¢) oxasbiBaetcs Gornee BHIPAKEHHOI.

Takum 06pa3om, 11 MOIeTMPOBaHMsI MHIeKca (pak-
TaJbHOCTY JIOTUYHO MCIIO/b30BaTh IepUOAMUECKIEe
dbynKIIAN:

R k

n(r)= Z[ai sin( ;1) +b, cos(mit)}

i=1

™)
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Puc. 2/ Fig. 2. Tpadmk dyHKummn R*(w) / Graph of R’ (o).

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

CootBeTtcTByMo1as (7) 3KOHOMeTPUYEeCcKasi MOJelb

CTPOUTCS CyiemyroIumM o6pasomM. PaccMaTpuBaeTcst
ypaBHeHMe

n(r)=x+bsin(wr)+b,cos(wr)+&(r).  (8)

YacTtora @ mpoberaet 3naueHus ot 0 mo 0,1 ¢ ma-
rom 0,0001. [Iyis1 Kaxkgoro 3HaYeHUS ) ONpemesisi-
eTcst Ko3dULMeHT neTepMuHaLmmu perpeccun (8).
TonyuenHast py 9ToM QYHKIMS R’ (®) MMeeT 4eTKO
BbIpasKeHHbIE SKCTPeMyMbI. Ee MOKHO MOIy4aTh st
11060T0 OTpe3ka BpeMeHHOT0 psijia [TO, T, ] . Tunny-
HBII Tpad UK MpencTaBieH Ha puc. 2.

HavMeHpmiMiT MaKCUMyM, UMEIOILINIT HAM-
6oJiblliee 3HAUYeHMe KodhdulimeHTa geTepmMmuHa-
UMM, — 3TO T7aBHAsI, TpeHA0Bas yactora. Kpome
Hee, UMEIOTCSI YaCTOThl KBa3UIIUKIOB — OOBIYHO

UX TPU-YETHIpE.

Takum 06pa3oM, M IKCTpeMabHbIe YACTOTHI,
M COOTBETCTBYIOIIME UM 3HaUeHUSI KO3pduieH-
TOB JleTepMMHAIMY 0Ka3bIBAIOTCS QYHKIUSIMU OT
OBYX TIapaMeTpoB: ] — HayaJbHO TOUKM U TN~
Hpl A =7, —T, uHTepBana, Ha KOTOPOM CTPOUTCS
3KOHOMeTpUUecKasi Mofesb (IUMPUHBI OKHA). [Tpu

124

9TOM KapTuHa, u306paskeHHast Ha puc. 2, Ha 60JIb-
X MHTePBaJax 3HaueHuii napamerpos 7, A He
M3MEeHSIeTCs] KaUeCTBEHHO U MaJlo MU3MEHSIeTCs KO-
YeCTBEHHO, UTO MOATBEPXKAaeT KBa3sULMKINIHOCTD
CTPYKTYpBI. B TO 3Ke BpeMsI IIpY HEKOTOPBIX 3HAUe-
Huax T, npoucxonar (asosble mepexo/pl. [aBHas
TpeHao0Basi yacrtora B (8) pasiBauBaeTcs C OCIeLy-
IOLMM «IlepeTeKaHMeM» — 3aTyxXxaHueM UCXOLHOTO
«ropba» 1 HapacTaHueM HOBOTO.

OTu umen 6bIUIU UCTIONb30BaHbI B [30] mJIs TpOrHO-
3MPOBAHUS TEHIEHIMIT BAIIIOTHOTO Kypca pybss. [Tpu
9TOM perpeccuy uMesu JOCTATOUHO BbICOKMI KO-
durment gerepmunauyu: R* ~0,7+0,75. BakrecTst
MOAeny I0Ka3aay, YTO HallpaBeHye TeHAeHLIIUN
Kypca npeackasbiBaeTcss BepHo B 60-70% ciy4daes.
OueHb XOPOIIO COITACOBAHHO C MOZENbI0 0Ka3anach
cutyanus ¢ kpusucom 2008 T.

B [31, 32] npuBeneHbl aHHbIE 110 U3YYEHUIO 3HA-
YyeHMIi mokasarens: Xepcra Ha GOHIOBBIM PBIHKE,
OCHOBAHHbIE Ha aHa/IM3e 00beMHOT0 CTaTUCTUUECKO-
ro Marepuana. T JaHHbIE B 11eJIOM IO TBEPKIAI0T
yKa3aHHYI0 3aKOHOMEPHOCTb. B CBsI3M € 9TUM He
MOXeT He HaCTOpPaKMBaTh yBeaMueHye 3HaUeHU
roxasaresisi XepcTa B OTeueCTBeHHOM He(TSIHOM
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cekTope, Habmwogaemoe B 2019 r. JlocTaTOYHO Xa-
pakTepHbIe AJs1 Poccuiickoro poHIOBOrO phiHKA
3HaueHus mokasaTess Xepcra, 6nuskue K 0,6 (Aspo-
daor — 0,58-0,63; Tasmpom — 0,53-060; C6epbaHK —
0,57-0,64; PocaedTts — 0,53-0,57 B 2014-2018 rr.)
CMEeHMJINCh B TIepBoii rmosoBuHe 2019 r. 6051€e BbI-
coxumu (Tataedts — 0,70; CypryrHedTeras — 0,77;
Pocuedtp — 0,72).

CouuiemMcs Ha UCC/IeJOBaHME HAYUHOI LIKOJIbI
YuuBepcurtera Yrpexra (HupepinaHnngbl), B KOTO-
poJi MpUBeIeHbl OlleHKY «HOPMaJbHbIX» 3HaUe-
HUM nokasaresns XepcTa 4JIsl pa3/IMUHbIX CEKTOPOB:
nHpopManuoHHbie TexHogoruu — 0,50-0,67; dpu-
HaHcel — 0,38-0,62; ceipbeBoit cekTop — 0,38-0,63
[33].

Ba’kHO OTMETHUTbh, UTO HA PpaKTaJIbHOM PbIH-
Ke OTCYTCTBYeT MapTUHTaJbHAasl Mepa U, COOTBET-
CTBEHHO, MMEIOTCSI apOUTpaskHbie BO3MOKHOCTH,
YTO CBSI3aHO C 0cOO6eHHOCTSIMU MHTerpana Mro.
B MaTeMaTHyecKOM MJjaHe UCIPAaBUTh CUTYALUIO
MMPOTHO3UPOBAHMUS 1[€HOBOM NMHAMUKIU MOXHO,
[IpUMeHss MHTerpupoBaHue 1o Buky [19]. OnHako
yKa3aHHBI CI0CO6 MHTETPUPOBAHUS B HACTOS -
Iee BpeMs He MOJIyYMI afileKBaTHOM COBpeMeHHbIM
YCIOBUSIM PBIHOYHBIX OTHOLIEHMII SKOHOMUYECKON
MHTepIpeTtanuu. Takoi MoaxXon HeCJI0XHO I10sI-
CHUTD, UCTIOb3YS AUCKPETHYIO allllpOKCUMAINIO
(dbpakTasTbHOro 6POYHOBCKOTO ABMKEHMS, KOTOpas
CITY>KUT OCHOBHBIM MHCTPYMEHTOM JJIs1 TPOBeAeHMsI
pacueToB. [IpuBesemM KpaTKoe onucaHue OUCKPeTHO
anmpoKCUMaluu.

TycTb BpeMeHHOi mpomexyTok [0;T| pas6ut
Ha 7 PaBHBIX MHTEPBAIOB. [l KaKOOTO 7 MOXKHO
BBIUVCTIUTD KOI(PPUIMEHThI k,(;’) J=1...,n,i=1,..,],
TakK, YTO CYMMBbI

B (1)~ ©)

/

ke
i=l
e & — cyyaiiHble BeTMUMHbI, IPUHUMAIOIINE
OZ1HO 13 ABYX 3Hauenmit {—1;1}, anmpokcummpyor
sHauenus B/ (f) npu 3HAYEHUSX f=/.~ Ha TIPO-
MEXKYTKe [O;T] . h

Tornma

!
AB" (l) =Ky S + Z(km,i —k; )E-u' (10)
i

[MBI OTTyCKaeM MHIEKC # B 0603HAUYEHUN k(") us
(9)]- YpaBHenue (10) mo3BoJsieT Npu OCTATOYHO
GONIBIINX 7 ANIIPOKCMMUPOBATH LIEHY PUCKOBOTO
aKTKUBa Ha GpaKTaJIbHOM PBIHKE.
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[Tonarast Ay =Z n S, :S(O) , ToJIydaeM:
n

S (A1) =S8, (1+pAt+k; &) (11)

S (281) = S (Ar)(1+nAr+ Ky 8, +(kyy =Ky )& ). - (12)

MHuTerpupoBaHye 1Mo ITo COOTBETCTBYET OObIU-
HOMY YMHOX€eHUI0 CKOOOK. IHTerpupoBaHue mo
Buky — TakOMy YMHOXeHMU10, TIPY KOTOPOM cJiarae-
Mble, COLepsKalue éf , oT6pacsiBatoTcsi. Hanpumep,
nipy Bpruncenuu S (2At) KOMKHO 6bITh OTGpOIITe-
HO claraemoe Kk, (kz’1 _k1,1) , IOJTyJaromieecs mpu
nowieHHOM nepemMHoXeHuu (11) u (12) c yueTom
TOTO, UTO ?;12 =1.CopepskaTeabHOr0 9KOHOMMNYECKM
OCMBICJIEHHOTO OOBbSICHEHUS TOTO, IOUEeMY TaKue
claraeMbie HY>KHO OTOPachiBaTh, TOKa HATU He
YA,aJI0Ch. ITO 3aCTaBJISIET OTHOCUTBCSI C HEKOTOPOIA
OCTOPOXXKHOCTBIO K pe3y/bTaTaM, IOJyYeHHBbIM C UC-
M0JIb30BaHMEM MHTErpMupoBaHus mo Buky.

BblIBO bl

OcTaHOBMMCS Ha pe3yabTaTax, CBSI3aHHBIX C Iie-
HOOOpa30BaHMEM Ha PbIHKaX C TPAH3aKI[MOHHBI-
MU u3gepkkamu. B uccmegoBanusax [25, 34] yoa-
JIOCh HAMTU IMOAXO0M K ONMCAHUIO ONITUMAaJbHBIX
CTpaTeruii Ha pbIHKaX C TPaH3aKIMOHHBIMMU M3-
IepsKKaMUI.

[Ipy 1OCTaTOYHO OOIIMX MPEATION0KEHUSIX TOJIS
KarnuTasna, BJ10KeHHOTO B pPMCKOBYI0 KOMITOHEHTY,
JOJIKHA HaXOAUTBhCSI BHYTPU TPaHUIL

(13)

rge p — M306bITOUHAS IOXOLHOCTb; Y — OTHOCH-
TeJbHOE HEelPUITHE PUCKA; € — COpen MeXAy 1e-
HaMM CIIpoca ¥ MpenJjoKeHus, a BeJIMuuHa ), UMe-
eT CIenyIOUMil BUL:

13
?»—ycz(%mz(l—m)zj a'/3+0(a) (14)
Y
C T, =—p2 .
Yo

Hanpumep, pacuetsi no popmynam (13) u (14) pis
OOBIKHOBEHHBIX aKiuit CoepbaHKa B Hauase 2014 r.
nanu 3HaueHus n_=45,6%, n, =48,2% . [Ipemus 3a
JUKBUIHOCTD, pacCUMTAHHAs IO MeToauKe u3 [25],
okasamnach paBHol 0,04%. [1711 MeHee IpUBJIeKa-
TeIbHBIX U JIMKBUAHBIX aKTUBOB I'PAHUIIbI TOKYITKA

125



O®UHAHCOBAS BE3OMNACHOCTb / FINANCIAL SECURITY

¥ IIPOJasky OKa3bIBaIMCh CyLeCTBEHHO HIDKe, a Ipe-
MM 3a IMKBUAHOCTD Pe3KOo Bo3pacrana. Hanpumep,
st AKB «IIpumopse» oHa cocraBuia 0,15%.

B nocnepgHee BpeMsi 3HaUUTEIbHOE YMCIIO UCCIIE-
IIOBAHUII TTOCBSIIIEHO MOJIeTMPOBAHUIO BONATUb-
HOCTM C MMOMOIIbI0 PPaKkTaJIbHOTO 6POYHOBCKOTO
IBIDKEeHMS. B paMKax MOCTPOEHHBIX MOJENeN yaaeTCs
00BbSICHUTH 3P eKTh KPAaTKOBPEMEHHOI U TOITOBpe-
MEHHOJ TaMSITH, TapafioKC «yIbIOKY BOJMATUIBHOCTI»
U HEKOTOPbIe IpyTHe ocobeHHocTH [35].

[Tonyunna pacrnpocTpaHeHMe KOHLeNLIUS pas-
MbITOI ppakTanbHOi BonatuiabHocT (RESV, Rough
Fractional Stochastic Volatility) [36, 37]. Koumen-
uyst RFSV o60611aeT Mozenn O CTOXaCTUUYeCKOit
BOJIaTMJIBHOCTBIO, UCITOb3yeMble yke 6onee 20 et
(cm. [38]). B cranmapTHONM MOfeny CTOXacTU4eCcKoi
BOJIATUJIBHOCTHU, ONIMChIBA@MO yPaBHEHUSIMU

%’) — (.S (0))dr+o(1)aw " (2);

(15)

d(Ino(t))=k(0-Ino(t))dr +yaw ) (1), (16)

[peJiaraeTcs UCIoIb30BaTh BMECTO BUHEPOBCKO-
ro mpoiiecca W(z)(t) (dbpakTanbHoe 6POYHOBCKOE
IOBUKEHME.

HccenoBaHust B 3TOM HaIllpaBIeHUY ObLIM CTUMY-
JIMPOBAHbI TEM, YTO IMIIUPUUECKN BHISBIEHA YCTO-

YyMBasi 3aKOHOMEPHOCTb: IMHAMMKA BONATUIbHOCTU
uMeeT ppaKTaJabHbIM XapaKTep, TOKasaTeab XepcTa
mpoiecca w® (1) paseH 0,1 11T MHCTPYMEHTOB
(ukcupoBaHHOI JoxomHocTHU. Takoii Moka3aTeslb
XepcTa COOTBETCTBYET OUeHb BbICOKOV M3MEHUN -
BOCTY BOJATUIBHOCTU C TEHJIeHIIMell BO3BpaTa K ee
CpeqHUM 3HaueHMSIM. DTO HabIIogeHye TO3BOJISIeT
3HAYUTEIbHO YIYUIIUTh TPOTHO3bI BOJATUIBHOCTH,
", 9YTO 0COGEHHO BasKHO, 3HAUNTEILHO TOUHEE, YeM
TIPY UCTIOMb30BaHUM APYTUX MOJieNieli, OlucaTh BO3-
MO>KHbIE PUCKM U MOJIpa3yMeBaeMy0 BOJaTUIbHOCTh
LIEHOBOJ IMHAMUKM aKTUBOB. [Ipenjiaraemslii OAXOL,
MepCIeKTUBEeH TaKkke B pOPMUPOBAHMY ITPOTHO3HBIX
MoJeieli eHOBOM OIMHAaMUKY aKTUBOB ITPOM3BO/I -
HBIX PMHAHCOBBIX MHCTPYMeHTOB [37]. Kpome ToOTO,
napaMeTpbl (ppakTasbHOI BOTATUIBHOCTU 1€MOH-
CTPUPYIOT MpeCcKa3aTeJlbHYI0 CUTY OTHOCUTETbHO
9KCTPeMaJIbHBIX SIBJIEHUI B GMHAHCOBOI cdepe.
[TprMmepoM MOKeT CTy>kUTb Kpax Lehman Brothers
U IPYTUX MHBECTUIIMOHHBbIX 6aHKOB CIIIA B 2008 T.,
YTO SIBUJIOCH ITPUUMHOI I7106aIbHOTO (GUMHAHCOBO-
5KOHOMMYECKOro Kpusuca [36].

[pencraBieHHOE 0OOCHOBAHME 11eJ1eCO06Pa3HO-
CTY UCIIOb30BAaHMS GPAKTATbHBIX MOJIe/ell IeHOBOIt
IVHAMMKU aKTUBOB M UX MPaKTUUECKOe IpUMeHe-
H1e B (GMHAHCOBOJ chepe MOXKET CIIOCOOCTBOBATD
MUHMMM3AIUMU PUCKOB U YKPEIJIEHUIO CTa6MUIBHOTO
Pa3BUTHS PHIHOYHBIX OTHOIIEHUIA.

BJIATOOAPHOCTD
CraThbs MOATOTOBJIEHA TI0 PEe3Y/IbTATAM MCC/IeIOBAHMIL, BHITIOTHEHHBIX 3a CUET OIO[’KETHBIX CPEJICTB I10 I0-
CymapcTBeHHOMY 3afauuio ®uHyHuBepcuTeTy B pamkax HUP 1o Teme «MexaHM3MbI CO30aHMS B 6a30BbIX
OTpacIsix 9KOHOMUKM Poccuiickoit @emepanum BbICOKOMIPOU3BOAUTENIBHOTO SKCIIOPTHO OPMEHTUPOBAH -
HOTO CeKTOpa B paMKax I71I06aIbHbIX Ae3MHTETPAMOHHBIX U €BPa3UiICKIX MHTErPallIOHHBIX TIPOI[€CCOB».
®1HaHCOBbIN yHUBepcuTeT, MockBa, Poccusl.
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AHHOTAUMA

MccnepyeTcs aBneHue, KOTOpoe MonyyaeT Bce 6onbluee pacnpocTpaHeHue no BCeMy MuUpy, Bkaodas MHaoHesuno — Hap-
LMCCU3M PYKOBOLMTENEN B Pas3fiMYHbIX KOMNaHusXx. Llenb AaHHOro uccnenoBaHus — onpeaennTb BAUMSHWE HAapLMCCU3Ma
reHepanbHOro AMpekTopa Ha GMHAHCOBbIe pe3ynbTaTbl KOMNAaHUK. MccnefoBaHMe NpoBeeHO Ha NpuMepe ABaALATK cre-
LManbHO 0TOBPaHHbIX rOCYAAPCTBEHHbIX KOMMAHWIA, 3aperncTpupoBaHHbiX Ha MIHAOHe3uickon hoHpoBoi bupxe B 2015-
2018 rr.JaeTca oueHKa BAMSHUS HAapLUMCCM3Ma reHepanbHOro AMPeKTopa Ha KayecTBo Npubbiin, bMHAHCOBbIE MOKa3aTenu
KOoMnaHuu. ABTOp npepnaraeT MateMaTMyeckoe 060CHOBaHWE HEKOTOPbIX NOAOXeHMI npobnembl. OueHKa ynpaBieHus
(OMHAHCOBOM OeaTeNbHOCTbI0 KOMMNAaHMKM MPOBEAEHa C NOMOLWbI0 MoandUUMpoBaHHOM Moaenu [xoHca. [laHHble npoa-
HaNM3MpOoBaHbl NOCPEACTBOM MHOXECTBEHHOW NIMHENHOM perpeccuu. MccnegoBaHue nokasano, YTo HapUMCCU3M reHe-
panbHOro AMPEKTOpa OTPULLATENBHO BAMSIET HA GMHAHCOBbIE pPe3yNnbTaTbhl KOMMNAHWUM U BEAET K CHUXKEHUIO NpubbIIN. IT0
COOTBETCTBYET TEOPUM BbICLIMX ILIENOHOB, yTBEPXKAAIOLLEN, YTO OpraHM3aLms IBNSETCS OTPAXKEHUEM LLEeHHOCTeN auaepa.
Kntoyesole cnosa: HapUMCCU3M; AMPEKTOP KOMMAHWU; NpubbIab; GUHAHCOBAs OTYETHOCTb
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INTRODUCTION

One important component in a company’s finan-
cial statements that attracts the attention of the
external parties is profit. Management that reports
financial statements with conditions that are not
in accordance with its circumstances will produce
poor quality, and it will affect all users of financial
statements.

In the success of a company, CEO has an impor-
tant role which is reflected from the results of the
company’s performance. According to Helfert (1996)
decisions taken individually by management rep-
resent company performance. In the accrual basis
process, management may have opportunities to
manipulate earnings or profit in order to increase or
decrease the accrual rate in the income statement.
Profit value cannot be explained based on market
value if investors use profit to shape the market
value of the company. This research on narcissism
may be important for shareholders because narcis-
sism can be ,an important responsibility on jobs
(like a CEO) where a realistic conception of one’s
talents and abilities is very important” (Judge et al.
2006: 772). Responsibility arises because narcissism
can affect collaboration, trust, risk taking, motiva-
tion, decision making, and long-term performance
(Campbell et al. 2004, Judge et al. 2006). Not only
does his research make its contribution by providing
preliminary evidence regarding the nature of the
relationship between CEO narcissism and accounting
income, but it also begins to explore the impact of
personality traits such as narcissism on the poten-
tial for incorrect financial reporting (Hobson and
Resutek 2008; Schrand and Zechman 2012). Thus,
for shareholders and even regulators, the influence
of narcissism on CEO decisions, behavior, and mo-
tivation can be an important consideration.

PT. Telekomunikasi was an example of a company
that conducted profit management by creating a
net profit growth of 2 percent to Rp 7.4 trillion in
the first half of this year, from Rp 7.29 trillion in
net profit for the same period in 2014. However, in
fact, the actual performance was rated below the
expectation. Consequently, it resulted on declin-
ing share prices. Ariyanto Kurniawan, a Research
Analyst at Mandiri Sekuritas, said that Telkom’s
net profit was pressured by higher maintenance
costs that had to be paid in the first half of this year.
“In addition, Telkom’s early retirement program
costs are also higher. The most recent case is still
in the State-owned companies, Garuda Indonesia.
As published on April 1, 2019, Garuda Indonesia re-
ported its financial performance of fiscal year 2018
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to the Indonesia Stock Exchange. In its financial
statements, the company with the GIAA stock code
managed to reap a net profit of US $ 809 thousand,
unlike to its condition on the previous year which
suffered deficit US$ 216.58 million.

The company held an Annual General Meeting
of Shareholders (AGMS) in Jakarta whose one of the
agenda was to approve the financial statements for
the 2018 fiscal year. Two Garuda Indonesia com-
missioners, Chairul Tanjung and Dony Oskaria as
representatives of PT Trans Airways expressed their
objections through ‘letter of objection’ to the AGMS.
Chairul had asked that the objection be read out at
the AGM, but upon the decision of the chair of the
meeting the request was not granted. The results
of the shareholders’ meeting finally approved the
Garuda Indonesia financial report in 2018. Trans
Airways believed that the US$ 239.94 million trans-
action with Mahata was too highly significant, thus
affecting Garuda Indonesia’s financial balance sheet.
If the nominal of the cooperation was not included
as revenue, then the company actually still lost
US$ 244.96 million. Two commissioners believed
that the impact of revenue recognition was con-
fusing and misleading because Garuda Indonesia’s
finances had changed from previously loss to profit.
This performance was quite surprising because in
the third quarter of 2018 the company also lost US
$ 114.08 million.

In this phenomenon, if investors used earnings
like this in decision making, the earnings contained
in the financial statements could not explain the
true quality of profit. Profit quality and the quality
of financial statements were generally important
for those who used financial statements for con-
tractual purposes and investment decision making
(Schipper and Vincent, 2003). This research was
motivated by the increasingly widespread narcis-
sism phenomenon of a CEO that occured in various
companies in the world, including in Indonesia. The
Telkom, Akra and Garuda cases attracted research-
ers to study CEO narcissism as one of the aspects
that influenced the conditions and / or activities
within the company. Some researches showed that
CEO narcissism could encourage unethical actions
in the company. State-Owned Enterprises became
the unit of research analysis because this sector
was the favorite of many investors. It was therefore
not surprising that the Indonesian State Owned
Enterprises were considered to have a competitive
advantage for relatively high growth.

To determine the relationship of CEO narcissism
with profit quality and financial statements, state-
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owned companies listed on the Indonesia Stock
Exchange in the period of 2015-2018 were used
in this study with the CEO’s narcissism mindset
as the independent variable, profit quality as the
dependent variable and company size, DER, Auditor
Reputation and Board of Commissioners’ Educa-
tional Background as the control variables. State-
owned companies were choosen as the object of the
research because they had been the main actor in
the national economy. Furthermore, this study used
a photo of the CEO in an annual report to measure
the level of narcissism of the CEO. This measurement
adapted the method carried out by Olsen et al. (2014).
Crowe’s theory also stated that the number of CEO
photos displayed in an annual company report could
represent the level of arrogance or superiority that
they possessed. The quality of the company’s profit
was measured by profit management, spesifically
accrual profit management. Accrual profit manage-
ment was measured using the Modified Jones Model.

LITERATURE REVIEW
The Upper Echelon Theory
and Freud’s Psychoanalyst Theory
Zein (2016) stated that the theory of Upper Ech-
elon could be used to help explain that knowledge,
beliefs and characteristics could influence leaders.
On the other hand, Wan Yusof (2010) emphasized
that the theory of upper echelon provided com-
pany performance as the reflection of top man-
agement. Therefore it was important to study the
characteristics of a leader. Leaders play an impor-
tant role in strategic decision making and resource
allocation. Hambrick and Mason, through Upper
Echelon Theory, stated that the strategies chosen
by leaders were the reflection of their values and
cognitive abilities. This theory also shows that age,
experience, education, social background, eco-
nomic conditions, and the characteristics of the
group they are associated to, are filters when they
digest, analyze, and try to understand the anato-
my of a problem. This determines their ability to
interpret complex situations and in what way the
situation must be managed. Then, Age, according
to Hambrick and Mason and several other academ-
ics, was one of the important characteristics of
leaders. This theory considered the concept of top
management as the main strategic decision mak-
er in the organization. Thus, strategic decisions
made by leaders had a direct impact on organiza-
tional outcomes because executives who hade re-
sponsibility for the organization as a whole, their
characteristics, what they do, and how they do it,
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specifically affected organizational outcomes (Fin-
kelstein and Hambrick 1996).

Psychoanalysis is a branch of science developed
by Sigmund Freud and his followers, as a study of
the functions and psychological behaviors of hu-
mans. Sigmund Freud (1856-1939) was a pioneer
of psychodynamic theory. The theory put forward
by Freud focuses on the subconscious problem, as
one aspect of one’s personality. Freud’s emphasis
on the unconscious came from his tracking of the
personal experiences of his patients, which found
that events that occurred in childhood greatly in-
fluenced the patient’s life in the future. His impres-
sion of the importance of the early period of human
life, whose information was then embedded in the
subconscious, convinced him that information in
the subconscious was very important, because from
that arose various emotional disturbances. Freud’s
psychoanalytic theory (2006) considered that human
behavior was determined by innate instincts that
are largely unconscious. This unconscious process
according to Freud was the process of being af-
fected by the behavior of the mind, fear or desires
that were not based on the person. There was a
structural division in human personality by Freud.
The most important thing about the psychoanalysis
approach is that human action has a cause. However,
the causes are often unconscious motives, not ra-
tional reasons given by someone for their behavior.
In the psychoanalyst’s view, human personality is
an interaction between idea, ego, and superego.

Previous research

Frino, et al (2015) stated in their paper that inves-
tigated the relationship between CEO narcissism
and income manipulation that there was growing
evidence that narcissistic leaders overly identify
themselves with the organizations they led and
spent enormous resources to achieve their goals,
including involvement in unethical behavior. They
provided evidence that companies with more nar-
cissistic CEOs were more likely to conduct manip-
ulation to present better profit. Their results high-
lighted the importance of the CEO’s personality to
the company’s accounting decisions.

Rispayanto (2019) said that CEOs with high lev-
els of narcissism focused more on setting company
targets unrealistically. Highlighted on the bonus
distribution scheme given by shareholders to the
company’s CEO, company profits were important
to consider as an indicator of the CEO’s success
in managing the company, and at the same time
would influence the decision to award the CEO. Too
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high and unrealistic targets set by a narcissistic
CEO would encourage the CEO to take unethical
actions by carrying out profit management in order
to achieve predetermined profit targets. The higher
narcissism owned by a CEO led to the lower quality
of profit.

Researches conducted by Risjenbilt and Com-
mandeur (2013) found evidence that CEO narcis-
sism could encourage him to commit fraud on the
financial statements of the companies they led.
Narcissism among executives was developing. The
study, mostly from the financial and management
literature, had examined the relationship of overly
confident CEOs and decisions related to corporate
investment policies, acquisitions, CEO selection,
corporate governance, and innovation (Malmendier
and Tate 2005; Brown and Sarma 2007; Goel and
Thakor 2008; Malmendier and Tate 2008; Galasso
and Simcoe 2011). For instance, a current study by
Schrand and Zechman (2011) looked at whether
certain personality tendencies of CEOs were asso-
ciated with a higher probability of being involved
in earnings management. They explored why com-
panies overestimated revenue by looking at how
bias toward optimism was related to the excessive
nature of trust that was manifested by executives.
They provided evidence of how financial reporting
errors could begin with unintentional mistakes due
to optimism bias that was common in executives who
were overly confident, and then grew into greater
intentional profit management. Their overall find-
ings highlighted that certain personality tendencies
could have a large impact on accounting-related
behaviors and decisions.

Armenic and Craig (2010) mentioned that a com-
pany’s financial accounting had a special charac-
ter that could facilitate CEO narcissism. Profits
published in financial statements became an ideal
means for narcissistic CEOs to meet their need for
continual recognition of their excellence (Chatterjee
and Hambric, 2007). Periodically published finan-
cial reports (for example: quarterly, annual, etc.)
provided a conducive environment for narcissistic
CEOs who needed to be rewarded in each financial
reporting period (Armenic and Craig, 2010). Ac-
counting capacity to express the results of various
complex and diverse company activities in a single
performance measurement mad accounting, with its
main product in the form of financial statements
CEOs could use to show their superiority (Armenic
and Craig, 2010).

Chatterjee & Hambrick (2007) stated that narcis-
sistic relationships possessed by the CEO contained
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in the annual financial statements in the form of
photographs could be risky for a CEO. Someone who
had a high level of narcissism would focus more on
the final goal achieved than the process of achieving
that goal (Furtner et al., 2011; Morf & Rhodewalt,
2001).

HYPOTHESIS DEVELOPMENT
The unfluence of Chief Executive Officer
Narcissism on profit quality

Based on the theoretical basis and previous stud-
ies, it can be hypothesized that the higher the nar-
cissism possessed by a Chief Executive Officer will
lead to lower profit quality. Research on Narcis-
sism Chief Executive Officer can be based on Up-
per Echelon theory. Thus the following hypothesis
can be made:

H1: CEO narcissism has a negative effect on
profit quality.

The influence of Company Size on profit quality
Company Size is a measure that can explain how
big or small a company is, which consists of the
market value of shares, log size and total assets re-
lated to company profits. The company is divided
into three groups, namely large companies, me-
dium companies and small companies. From this
description, the following hypothesis is made:

H2: Firm size has a positive effect on profit
quality.

The influence of DER on profit quality

The amount of debt illustrates the quality of the
company and the company’s progress in the fu-
ture. Therefore, if the leverage level of a company
is high, it will have a tendency to conduct large
profit management so that it can produce low
profit quality. From this description, the following
hypothesis is made:

H3: Leverage has a negative effect on profit
quality.

The influence of Auditors’ Reputation

on profit quality
Previous studies mentioned that quality auditors
will add credibility to profit information submitted
by the company. To be able to protect their reputa-
tion, auditors must utilize superior knowledge to
detect profit management. This shows that com-
panies that use the services of reputable public
accounting firms will have better profit quality.
Based on this description, the following hypothis
can be made:
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H4: Auditor’s reputation has a positive effect
on profit quality.

The influence of the board of commissioner’s
educational background on profit quality
Based on previous research, if the board of com-
missioners have a management education back-
ground, it is considered that decisions made will
be more ethical and accounting fraud could be
avoided. Education is very influential on the use
of financial information. The level of education af-
fects the use of accounting information, the higher
the level of education the executive has, the higher
the level of rationalization used in decision mak-
ing by utilizing the use of accounting information.
With the description above, a hypothesis can be

made as follows:

H5: The educational background of the board
of commissioners has a positive effect on earn-
ings quality.

RESEARCH
METHOD

This study consisted of Narcissism as the inde-
pendent variable, Company Size, DER, Auditor
Reputation and Board of Commissioners Educa-
tion Background as control variables and Profit
Quality as dependent variable. The author would
conduct partial and simultaneous testings. Prior
conducting the test, the writer would measure the
independent and dependent variables with the
specified proxy. Secondary data in this study were
the annual financial statements of state-owned
companies listed on the Indonesia Stock Exchange
(BEI) in 2015-2018.

This was the quantitative data with secondary
data in the form of financial and non-financial data
of BUMN companies listed on the Indonesia Stock
Exchange in the 2015-2018 period as the source.
the independent variable measured from the CEQ’s
photo in the company’s annual report, and profit
quality and company size data were obtained from
the Indonesian Capital Market Directory (ICMD),
Fact Book and financial statements. The data col-
lection method was documentation, which was a
type of data collection that examines various kinds
of documents that were useful for analysis material.
Documents collected were secondary documents
in the form of annual finances that had been pub-
lished by the companies studied on the IDX website
(http://www.idx.co.id).

The population in this study were 20 state-owned
companies that had been listed on the Indonesia
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Stock Exchange in 2015 until the observation pe-
riod in 2018. The sample was taken using purpose
sampling.

To be able to find out the significance influence
of the independent variable on the dependent vari-
able, a linear regression model was used. A classic
assumption test must be performed on the testing of
this regression analysis tool to obtain valid results.

Equation:

Y =a+bl (Narcissism CEO) + b2 (Size) + b3 (DER) +
+ b4 (AUD) + b5 (EDUC) + e

Information:

Y is Profit Quality

a is a constant

X1 is Narcissism CEO

X2 is Company Size

X3 is DER

X4 is the Auditor’s Reputation

X5 is the educational background of the board
of commissioners

B1is the CEO Narcissism regression coefficient

B2 is the Firm Size regression coefficient

B3 is the Financial Leverage regression coefficient

B4 is the Auditor Reputation Regression Coef-
ficient

B5 is the regression coefficient of the educational
background of the board of commissioners

€ is Standard error

CEO narcissism was measured by the size of the
CEO’s photo in the company’s annual report, adopt-
ing the method used by Olsen (2014), where the
measurement was done by giving one point for an
annual report that did not display financial state-
ments, 2 points for an annual report that displayed
a photo of the CEO along with other executives, 3
points for an annual report with a photo of the CEO
himself with a size of less than half a page, 4 points
for an annual report with a CEO’s own photo that
was more than half a page size but did not meet one
full page, and 5 points for the company’s annual
report that displayed the CEO’s own photo with a
full page size.

In this study, profit quality was measured using
absolute numbers from Accrual Earnings Manage-
ment (AEM). Thus, the higher the AEM conducted
by the company, the lower the quality of the profits
owned by the company. Accrual earnings manage-
ment measurements were carried out using the
Modified Jones Model. Dechow et al. (1995) said
a more robust model because this model included
revenue-based earnings management that was not
detected in the original Jones model formulation.
The Jones (1991) model proposed a model that sim-
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plified the notion that non-discretionary accruals
were constant. The model tried to control the effect
of changes in the company’s economic environ-
ment on non-discretionary accruals. The value of
discretionary accruals (DACC) to measure the level
of earnings of the modified Jones model (Modified
Jones Model) in (Dechow et al., 1995). Modified
Jones Model could detect earnings management
better than other models similar to the results of
research (Dechow, et al., 1995).

Company size variable could affect the extent
of financial statement disclosure in the company.
The larger company would have greater informa-
tion compared with smaller companies. Because
large companies would face greater political risk
than small companies. In addition, large compa-
nies got more attention. The policy of disclosure
of social and environmental responsibility would
help companies to avoid huge costs due to com-
munity demands. Roychowdhury (2006) explains
that company size can explain variants in earnings
manipulation significantly. Several other studies
provide evidence that company size had an impact
on disclosure of social responsibility (Prior et al.,
2008; Yip, 2011; and Kim et al., 2012). The size of
the company was formulated as follows: SIZE = log
(book value of total assets).

Leverage was the company’s ability to fund its
operation that would show the amount of collat-
eral available to pay creditors. Leverage would be
measured by Debt to Equity Ratio (DER).

The size of the KAP (public accounting firm)
in this study was the difference in the size of the
public accounting firm, where the size of the KAP
was divided into two; big KAP (big 4) and small
KAP (non big 4). Shockley (1981), Saksakotama and
Cahyonowati (2014) dummy variables were used to
measure KAP variables. If the client company was
audited by a large KAP (big 4), then it would be
given a value of 1. But if the client company was
audited by a small KAP (non big 4), then it would
be given a value of 0.

The educational background of the independ-
ent board of commissioners could be seen from
the business education pursued by members of the
board of commissioners compared the number of
commissioners who possessed a total business and
economic education background with the existing
members of the board of commissioners. The total
educational background of the independent board
of commissioners could be seen in the Annual re-
port of the company profile section of the board of
commissioners.
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RESULT AND DISCUSSION
Descriptive analysis was conducted to recognize
patterns, summarize information in the data, and
present the information in the desired form. De-
scriptive analysis in this study was conducted to
find the mean and standard deviation of the vari-
ables tested in the study.

The population used in this study were 20 state-
owned companies listed on the Indonesia Stock
Exchange from 2015-2018. The following is the
descriptive analysis of each research data using a
statistics program (Table 1).

From the results of SPSS output above, the mini-
mum value, maximum value, average and standard
deviation of each research data are presented. NCEO
shows the level of CEO narcissism seen from the
photos attached to the annual report. NCEO of JSMR:
PT Jasa Marga (Persero) Tbk, BBNI: PT Bank BNI
(Persero) Tbk, and KRAS: PT Krakatau Steel (Pers-
ero) Thk had the highest value of 5,000, which were
constantly from 2015 to 2018 became the highest
number for narcissism of the CEO; a lowest value of
1,000 and PT. ANTM: PT Aneka Tambang (Persero)
Thk in 2016 was in the lowest place with a value of
1; the average value was 4.04000 and the standard
deviation was 1.0872170. This showed that the av-
erage CEO of a BUMN company does have a high
narcissism during the observation period, from 2015
to 2018.

The control variable used in this study was
profit quality. The first one was SIZE. The high-
est value of SIZE was 34.6563 possessed by BBRI:
PT Bank BRI (Persero) Tbk with total assets of
1,202,252,094,000,000 in 2018; the lowest value was
27.9543 possessed by INAF: PT. Indofarma (Persero)
Tbk with total assets of 1,381,633,321,120 in 2016;
the average was 31.526204 and a standard deviation
was 1.6498986.

DER highest value was 9.5600 represented by
BBTN: PT Bank BTN (Persero) Thk in 2015; the lowest
value was .1100 presented by SMBR: PT Semen Batu-
raja (Persero) Tbk in 2015; the average value was
1.810200 and the standard deviation was 2.1226201.
This indicated that of all the 20 State-owned com-
panies, the amount of debt used to finance business
activities when compared to equity was 1.810200.

The auditor reputation variable has the highest
value of 1; the lowest value of 0; and the average
value of .640000. It indicated that only 32 companies
used auditors that were categorized as the Big Four,
the remaining 18 companies used auditors that were
not included in the Big Four category. The standard
deviation was .4848732.
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Table 1
Descriptive Statistics

Y 50 -9.9649 -.3437 -1.845340 1.7938781

NCEO 50 1.0000 5.0000 4.040000 1.0872170

SIZE 50 27.9543 34.6563 31.526204 1.6498986

DER 50 .1100 9.5600 1.810200 2.1226201

AUD 50 .0000 1.0000 .640000 4848732

EDUC 50 .0000 87.5000 30.006600 21.7501255
X_ailsl'?w?se) >0

Source: compiled by the author.
Table 2
Normality Test Result

One-Sample Kolmogorov-Smirnov Test

N 50

Normal Parameters *®* Mean OE-7
Std.Deviation 1.56159106

Most Extreme Differences Absolute 141

Positive 122

Negative -141

Kolmogorov-Smirnov Z .999

Asymp. Sig. (2-tailed) 271

Source: compiled by the author.

Table 3

Multicollinearity Test Result

(Constant) | -11.911 6.929 -1.719 .093

X1 109 247 .066 442 .016 769 1.300

X2 .300 247 276 1.211 232 332 3.008
' X3 -379 144 -448 -2.638 011 597 1.675

X4 .648 .597 175 1.086 .283 .662 1511

X5 015 .012 181 1.197 .238 756 1.322

Source: compiled by the author.
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Table 4
Autocorrelation Test Result
Model Summay®
. Std.Error of the Durbin-
Model R R Square Adjustd R Square Estimate Watson
1 4922 242 156 1.6479310 1.914
Source: compiled by the author.
Table 5
Multiple Linear Regression Analysis Result
Coefficients®
Unstandardized Coefficients Standar.dlzed Collinearity Statistic
Coefficients
Model T Sig.
B Std. Error Beta Tolerance VIF
(Constant) .003 .002 1.553 129
NCEO -.001 0.05 -751 -4.836 .002 769 1.300
SIZE -.004 .002 -244 -2.437 107 332 3.008
1

DER -.006 .000 1.072 6.621 .000 .597 1.675
AUD .001 .005 175 1.075 .283 662 1.551
EDUC 036 012 299 3.000 .640 756 1.332

Source: compiled by the author.

The EDUC variable had the highest of 87.5000
represented by BMRI: PT Bank Mandiri (Persero)
Thk in 2016. This indicated that most CEOs and
board of commissioners at BMRI have a management
education background. The lowest value was .0000
represented ADHI: PT Adhi Karya (Persero) Tbk in
2018. EDUC had an average value of 30.006600 and
a standard deviation of 21.7501255. From the data
distribution, it could be seen that there were still
many boards of commissioners in BUMNs that did
not have management background (Table 2).
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After clearing data from outliers (data deviating
far from the average), the Asymp.Sig. (2-tailed) value
was 0.271. The results indicated that the residual
data in this regression model was normally distrib-
uted because of the Asymp value. Sig. (2-tailed)
above 0.05 (Table 3).

Based on the multicollinearity test analysis re-
sults above, the tolerance value was > 0.1 and VIF
value was <10. These results showed that there was
no multicollinearity problem in this regression mod-
el and could be used for further analysis (Table 4).
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Table 6
The Analysis of Determination Coeficient Test Result
Model Summary®
Model R R. Square Adjusted R Square Std. Error of the Estimate
1 .607 2 .368 344 0186640
Source: compiled by the author.
Table 7
F Test Result
Model Sum of Squares Df Mean Square F Sig.
1 Regression .015 3 005
Residual 026 76 -OOO 14.781 .000°
Total .042 79 '
Source: compiled by the author.
Table 8
t Test Result
Coefficients?
Unstandardized Coefficients Standardized
Coefficients .
Model t Sig.
B Std. Error Beta
(Constant) .003 .002 1.553 129
X1 -,001 0.05 -751 -4.836 .002
X2 -004 .002 -244 -2.437 107
1
X3 -006 .000 1.072 6.621 .000
X4 .001 .005 175 1.075 283
X5 036 012 299 3.000 .640

Source: compiled by the author.

From the results in table 4 above, the Watson durbin
was at 1,914. This value then would be compared with
the DW table with a sample size of 50, four independent
variables and a confidence level of 5% at the lower limit
(dl) = 1,3779 and upper limit (du) = 1.7214. Because the
DW value of 1.914 was between the upper limit (du) =
=1.7214 and (4-du) = 2.2786, it could be concluded that
autocorrelation did not occur (Table 5).

From the results of the multiple linear regres-
sion analysis above, the regression equation model
developed in this study was as below:

FINANCETP.FA.RU

Y =0.003 + -0.001NCEO — 0.004SIZE — 0.06DER +
+0.001AUD + 0.36EDUC + e.

Based on the above analysis, the Narcissism vari-
able of CEO, SIZE, DER had negative influences on
profit quality while the Auditor Reputation and
EDUC variables provided positive influences on
profit quality (Table 6).

In the determination coefficient, the regression
model obtained adjusted R square value of 0.344. This
showed that 34.4% of profit management variations
can be explained by the company size, financial lever-
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age, auditor’s reputation, and board of commissioners’
educational background as control variables, while the
remaining 65.6% could be explained by other variables
not included in this study.

According to Table 7, the F value_, , .was 14.781
with a significance value of 0.000 <alpha 0.05. It ex-
plained that all control variables such as company size,
financial leverage, auditor reputation, and educational
background of the board of commissioners jointly af-
fected the profit quality (Table 8).

The first hypothesis looked at the influence of
CEO Narcissism on profit quality. The test result
using linear regression were presented in table 4.10.
Based on the above test result, a regression coeffi-
cient was at — 001 with a significance value of 0.02
(<0.05). Thus, it could be concluded that Narcissism
CEO had a negative effect on profit quality. Then, the
first hypothesis which stated that CEO Narcissism
negatively affected profit quality was accepted. The
first hypothesis test result showed that Narcissism
CEO negatively affected profit quality. These finding
was in line with the results of researches conducted
by Leela et al (2017), Vita and Slamet (2018) and
Krishnan (2008). In other words, Narcissism CEO
led to lower profit management. The higher the
Narcissism of a CEO in a company was, the smaller
the profit management actions taken by the company
would be. This finding was in contrary to the results
of researches done by Rispantyo (2019), Frino et al
(2015), Lynn (2011), Campbell (2004), Chatterjee
(2011), Daniel (2010), and Creig (2011) which stated
that CEO Narcissism provided a positive effect on
profit quality. Chatterjee and Hambrick (2006) stated
that narcissism was one of the causes for someone
to assume the power and influence they had (Kern-
berg, 1975). In addition, narcissism could help and
arouse one’s emotions for the advancement of his
profession when it was linked to self-esteem. (Raskin,
et al, 1991). Therefore, with narcissism, someone
would try to create a positive image, which would
also lead to optimism and a strong belief in the
results obtained later. The result of this study was
in line with the Upper Enchelon Theory (Ingersol
et al, 2017) which suggested that the organization
was a reflection of the values held by its leaders
(Hambrick and Mason, 1984). The personality of
the company leader would determine the various
strategies, policies and practices that run in the
company. State-owned companies were always under
the supervision of the government so that the al-
leged practice of profit management or the desire
to conduct profit manipulation was very small. The
result of this study supported the statement.
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The second hypothesis looked at the effect of
company size on profit quality. Based on the test
result, the regression coefficient was —0.004 with
a significance value of 0.107 (>0.05). Thus it could
be concluded that company size had no effect on
profit quality. Therefore, the second hypothesis
which stated that company size had a positive ef-
fect on profit quality was rejected. The result of this
study were supported by research by Palupi (2006),
Collins and Kothari (1989) which mentioned that
company size gave no effect on profit quality. This
finding was also in line with Rizki’s (2012). Watt
and Zimmerman (1986) in their third hypothesis
(the existence of an agency relationship between
management and government) included in positive
accounting theory stated that large companies which
in many cases easily became the public spotlight
had a strong urge not to be too accentuating profits
because of concerns over the emergence of accusa-
tions of getting special facilities and monopolies
from the government.

The third hypothesis looked for the effect of leverage
on profit quality. Based on the test result, the regres-
sion coefficient was —0.006 with a significance value of
0.000 (<0.05). Thus it could be concluded that leverage
affected profit quality in a negative direction. Therefore
the third hypothesis which stated that leverage had a
negative effect on earnings quality was accepted. These
results supported the research of Sadiah (2015), Ghosh
and Moon (2010). Scott (2009) stated that investors
would assume a negative effect on the use of debt in
the company and that the company would prioritize
debt payments rather than paying dividends. Therefore,
the higher the leverage level of the company, the lower
the profit quality because there was an indication that
the management practiced poor profit management.

The fourth hypotheses aimed to see the effect of
the auditor’s reputation on profit quality. Based on
the test result, the regression coefficient was 0.001
with a significance value of 0.283 (<0.05). Thus it
could be concluded that the Auditor’s reputation
did not affect profit quality. Therefore, the fourth
hypothesis which stated that the company’s Auditor
Reputation had a positive effect on profit quality
was rejected. This indicated that if a company was
audited by a high-reputed auditor, the level of trust
in the quality of its profits would get higher, thereby
minimizing unlawful profit management practices.

The fifth hypothesis looked at the influence of the
board of commissioner’s educational background on
profit quality. Based on the test result, the regression
coefficient was 0.036 with a significance value of 0.640
(<0.05). Thus it could be concluded that the educa-
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tional background of the board of commissioners had

no effect on the quality of profit. Therefore, the fifth

hypothesis which stated that the board of commis-
sioners’ educational background had a positive effect
on profit quality was rejected. This result was in line

with the research of Bagus (2014) and Setyaningrum

(2012) mentioning that educational background had

a significant effect on professional skills. The result
of this research was in contrary to Kusumastuti et al

(2006), Bray, Howard and Golan 1995) and Moerdiyanto

(2011) which supported the positive impact of manager
education on the company’s stock performance.

CONCLUSION
Based on the results of the research on the influ-
ence of CEO narcissism on profit quality in the fi-
nancial statements of state-owned enterprises in
the 2015-2018 period, the following conclusions
can be drawn. There was a relationship between
CEO narcissism on company profit quality that
provided a negative impact. This finding was con-

P.Febrina, T. Wahyudi, Azwardi

sistent with the results of Frino et al (2015) stating
that the higher the level of CEO narcissism, the
higher the risk of profit management and led to
lower profit quality. Likewise, the effect of DER
on profit quality had a negative effect because the
use of debt would be responded negatively by in-
vestors. Consequently, the company was assumed
to prioritize debt payments rather than dividend
payments. Therefore, the higher the leverage of
the company, the lower the profit quality because
there were indications that the management con-
ducted unlawful and poor profit management
practices. Since there was still lack of researches
conducted on the narcissistic characteristics of a
CEO, some limitations occured in this study. Fu-
ture researchers could further expand the scope
of the researches as this research used only state-
owned enterprises as the research object. In addi-
tion, further researches were encouraged to rede-
velop this study by combining variables related to
narcissism and other profit quality.

10.
11.

12.

13.

14.

FINANCETP.FA.RU ([

REFERENCES

. Amernic J.H., Craig R.]. Accounting as a facilitator of extreme narcissism. Journal of Business Ethics.

2010;96(1):79-93. DOI: 10.1007/s10551-010-0450-0

. Campbell W.K., Goodie A.S., Foster J.D. Narcissism, confidence, and risk attitude. Journal of Behavioral

Decision Making. 2004;17(4):297-311. DOI: 10.1002/bdm.475

. Campbell W.K., Hoffman B.]., Campbell S.M., Marchisio G. Narcissism in organizational contexts. Human

Resource Management Review. 2011;21(4):268-284. DOI: 10.1016/j.hrmr.2010.10.007

. Chatterjee A., Hambrick D.C. It’s all about me: Narcissistic chief executive officers and their effects on

company strategy and performance. Administrative Science Quarterly. 2007;52(3):351-386. DOI: 10.2189/
asqu.52.3.351

. Dechow P.M., Sloan R. G., Sweeney A.P. Detecting earnings management. The Accounting Review.

1995;70(2):193-225.

. Finkelstein S., Hambrick D.C. Strategic leadership: Top executives and their effects on organizations. St. Paul,

MN: West Publishing Co.; 1996. 457 p.
Freud S. A general introduction to psychoanalysis. Transl. from Eng. Yogyakarta: Pustaka Pelajar; 2006. 707 p.
(In Indones.).

. Galasso A. Simcoe T.S. CEO overconfidence and innovation. Management Science. 2011;57(8):1469-1484.

DOI: 10.1287/mnsc.1110.1374

. Goel A.M., Thakor A.V. Overconfidence, CEO selection, and corporate governance. The Journal of Finance.

2008;63(6):2737-2784. DOI: 10.1111/j.1540-6261.2008.01412.x

Helfert E.A. Techniques of financial analysis. Transl. from Eng. Jakarta: Erlangga; 1996. 436 p. (In Indones.).
Ingersoll A.R., Glass C., Cook A., Olsen K.]. Power, status and expectations: How narcissism manifests among
women CEOs. Journal of Business Ethics. 2019;158(4):893-907. DOI: 10.1007/s10551-017-3730-0

Judge T.A., LePine J.A., Rich B.L. Loving yourself abundantly: Relationship of the narcissistic personality to
self- and other perceptions of workplace deviance, leadership, and task and contextual performance. Journal
of Applied Psychology. 2006;91(4):762-776. DOI: 10.1037/0021-9010.91.4.762

Olsen K.]., Dworkis K. K., Young S.M. CEO narcissism and accounting: A picture of profits. Journal of
Management Accounting Research. 2014;26(2):243-267. DOI: 10.2308/jmar-50638

Prior D., Surroca J., Tribé J. A. Are socially responsible managers really ethical? Exploring the relationship
between earnings management and corporate social responsibility. Corporate Governance: An International
Review. 2008;16(3):160-177.DOI: 10.1111/j.1467-8683.2008.00678.x

141



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

15. Rijsenbilt A., Commandeur H. Narcissus enters the courtroom: CEO narcissism and fraud. Journal of Business
Ethics. 2013;117(2):413-429. DOI: 10.1007/s10551-012-1528-7

16. Rispayanto. CEO narcissism and profit quality. Research Fair Unsiri. 2019:3(1). (In Indones.).

17. Roychowdhury S. Earnings management through real activities manipulation. Journal of Accounting and
Economics. 2006;42(3):335-370. DOI: 10.1016/j.jacceco.2006.01.002

18. Schipper K., Vincent L. Earnings quality. Accounting Horizons. 2003;17(1S):97-110. DOI: 10.2308/
acch.2003.17.s-1.97

19. Yusoff W.F.W. Characteristics of boards of directors and board effectiveness: A study of Malaysian public
listed companies. PhD thesis. Melbourne: Victoria University; 2010. 445 p. URL: http://vuir.vu.edu.
au/15798/1/yusoff.pdf.

20. Zein A.K., Surya R.A.S., Silfi A. The effect of earnings growth, capital structure, liquidity and independent
commissioners on earnings quality with independent commissioners moderated by the competence of
independent commissioners: Study on manufacturing companies listed on the Indonesia Stock Exchange in
the period 2013-2014. JOM Fekon. 2016;3(1):980-992. URL: https://jom.unri.ac.id/index.php/JOMFEKON/
article/view/10628/10284 (In Indones.).

ABOUT THE AUTHORS / UHO®OPMALUA Ob ABTOPAX

Poppy Febrina — Bachelor of Economics, Master Student, Sriwijiaya University, Palembang,
Indonesia

Ionnu ®@ebpuna — 6akanaBp B 06/1aCTV SKOHOMUKM, CTYIEHT MarucTpaTypbl, YHUBEPCUTET
MIpuBumkast, [anembanr, MUHgoHe3us

poppyazora@yahoo.co.id

Tertiarto Wahyudi — Master Of Accountancy and financial information systems, lecturer,
Sriwijaya University, Palembang, Indonesia

Tepmwvapmo Baxviodu — MaryuCTp HayK B 06/1aCTV OYXTaJTepCcKoOro yyeta M GMHaAHCOBBIX
MHGOPMAIMOHHBIX CUCTEM, TIpenoaaBaTenb, YuuBepcurer llpuBumgkas, [Tagsemo6anr, VH-
IOHEe3Us

tertiarto_ wahyudi@unsri.ac.id

Azwardi — Master of Science of Economics, lecturer, Sriwijaya University, Palembang,
Indonesia,

A3eapdu — MarucTp HayK B 06J1aCTV 9KOHOMMKM, TIperiogaBareib, YHuBepcuteT Lpusumskasi,
[Manem6aur, THIOHEe3MS

Azwardi_unsri@yahoo.com

Authors’ declared contribution:

Poppy Febrina — Theoretical part, methodology, research data collection, analysis of data processing results.
Tertiarto Wahyudi — Disscusion about adding control variables and research results.

Azwardi — Disscusion about research results and general conclusion.

3asneneHHblli 6K1A0 ABIMOPOB:

[Tormu MebprHa — TeopeTuUecKasi YaCTh, METOA OO, COOP JAHHBIX MCCIeOBaHMS, aHAIN3 Pe3y/IbTaTOB
00pabOTKY TaHHbIX.

TepThsipTO Baxbiomy — BBeIeHME JOTIOTHUTEIbHBIX KOHTPOIbHBIX IepeMEHHBIX 1 Pe3y/IbTaTOB MCC/IeIOBAHMIA.
AsBapay — aHaIM3 pes3ylIbTaTOB MCC/IeNOBAHMS, OOIIVe BBIBOIbI.

The article was submitted on 10.10.2019; revised on 24.10.2019 and accepted for publication on 20.11.2019.

The authors read and approved the final version of the manuscript.

Cmamus nocmynuna 8 pedaxyuto: 10.10.2019; nocne peyersuposarus: 24.10.2019; npunsma k nyénuxayuu 20.11.2019.
Asmopbl hpouumasiu u 0000puIU OKOHUAMENbHBIL 6apUAHM PYKONUCU.

142 L J ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N26°2019




COAOEPXAHWUE XXYPHAJIA 3A 2019T./
CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 1

Vol. 23. No. 1

no UTOrAM V MEXXAYHAPOOHOIO ®OPYMA
®UHAHCOBOIO YHUBEPCUTETA

Tirole J.

Global Challenges, the Economist,

and the Common Good ..............oiiiiiiiiin... 6
Mierzwa Z.

Jean Tirole: Mathematician-Economist-Humanist . . ... 13

MEXAOYHAPOOHbIE ®UHAHCDI
Luttermann C.H.
Perspectives of Infrastructure Project Finance:

Intercultural Investment, Connectivity and Trust...... 27
Medovikov 1.S.

Can Stock Analysts Predict Market Risk?

New Evidence From Copula Theory ................. 38

CuHenvHukosa-Mypeinesa E.B., [pebeHkuHa A.M.
OnTumanbHas MHGAALMS U UHONALMOHHOE

TApreTMpoBaHMWE: CTPAHOBOM OMbIT. .. oo v vve e e 49
Xapukoe M.B.

Mopenb ycTaHOBNEHUS KOHCEHCYaIbHOM CTaBKM
peduHaHcMpoBaHusa ang ctpaH BPUKC. .............. 66

®UHAHCOBbIA MOHUTOPUHT

bexkemHosa HO.M.

AHanuTUyeckne MeTombl OLEHKM U MPOrHO3MPOBaHMS
(DMHAHCOBOro COCTOSIHUS KPeAMUTHbIX OpraHu3aumui .. ..79

HAJIOTU N CBOPbI

Sandoyan E.M., Petrosyan H.G.

Abolishment of Profit Tax Effects

in the Republicof Armenia......................... 96
Peinsckas M.A., WWoxun C.0., bo6poea O.T,

Koxankoe A.10., Epemeeea H.B.

ALMUHWUCTPUPOBAHME TAMOXEHHbIX NAaTeXen:
MeXAyHapoAHble CTaHAAPTbl B3aUMOAENCTBUS HANOTOBbIX
M TAMOXKEHHBIX OPTaHOB. &« v\ o vt vee e eiee e e 106

BIOOXETHAA CTPATEInUg

3axapuyk E.A., Hekpacos A.A., lacviHkos A.Q.
BropxkeTpoBaHue Ha 0CHOBe 06LLEeCTBEHHOMO

y4acTu: 3apybexHbIM OMbIT U NPAKTUKA

npuMeHeHusi BPoccum. ... 122

MHBECTULLMN B UHHOBALIUU
MuHacaH B.b.

Mopenu oueHKM PUCKOB AEATENbHOCTU KOMNAHWA,
peanusytowmx npoektel CHUOKP . ................ 133

®UHAHCOBbIA MEHEAXMEHT

Huxkynun E./[., Ceupudos A.A.
MaHunynupoBaHue nNpubbiabl POCCUIACKMMU KOMMNAHUSMM
npv NEPBUYHOM PA3MELLEHWUU aKUMM .. ... 147

FINANCETP.FA.RU [

FOLLOWING THE RESULTS OF THE V
INTERNATIONAL FORUM AT THE FINANCIAL

UNIVERSITY
Tirole J.
Global Challenges, the Economist,
and the CommonGood . ............... ... ... 6
Mierzwa Z.
Jean Tirole: Mathematician-Economist-Humanist .... 13

INTERNATIONAL FINANCE
Luttermann C.H.
Perspectives of Infrastructure Project Finance:

Intercultural Investment, Connectivity and Trust. . ... 27
Medovikov I.S.

Can Stock Analysts Predict Market Risk?

New Evidence from Copula Theory................. 38

Sinelnikova-Muryleva E.V., Grebenkina A.M.
Optimal Inflation and Inflation Targeting:

International Experience.......................... 49
Zharikov M.V.

The Implementation Model of a Consensual

Refinancing Rate for the BRICS Countries........... 66

FINANCIAL MONITORING
Beketnova Y.M.

Analytical Estimation and Forecasting Methods
the Financial Condition of Credit Institutions........ 79

TAXES AND FINANCES

Sandoyan E.M., Petrosyan H.G.

Abolishment of Profit Tax Effects

in the Republic of Armenia........................ 96
Ryl’skaya M.A., Shokhin S.0., Bobrova 0.G.,

Kozhankov A.Y., Eremeeva N.V.

Administration of Customs Payments: International
Standards for the Interaction of Tax and Customs
Authorities. . ... o 106

BUDGET STRATEGY

Zakharchuk E.A., Nekrasov A.A., Pasynkov A.F.

Participatory Budgeting: International and Russian
EXperience. . ..o 122

INNOVATION INVESTMENT

Minasyan V.B.

Risk Assessment Models of the Companies Implementing
R&D Projects. .....ovviiviii e 133

FINANCIAL MANAGEMENT
Nikulin E.D., Sviridov A.A.

Earnings Management by Russian Companies
at the Initial Public Offering................... ... 147




COAEPXAHME XXYPHAJTIA 3A 2019 T./ CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 2

Vol. 23. No. 2

LMN®DPOBbIE
®UHAHCOBbIE AKTUBbI

Ilinskii A.l., Mierzwa Z.

Wealth Distribution in the Bitcoin Ecosystem ......... 6
®OUHAHCbI
M KPEOUT

Deari F., Lakshina V.V.

Factors Determining Trade Credit Dynamics
During Crisis: Panel Data Analysis
for Macedonian Firms ........... ... ... 17

Mupowruyerko 0.C., Mocmosas H.A.

«3eneHbli» KpeauT Kak UHCTPYMEHT
«3ENEHOr0» PUHAHCUPOBAHUS ..o v e ee e eee e een 31

BIOOXETHAA CTPATEInUg

Macmepoe A./.

Mpobnembl U NyTH COBEPLIEHCTBOBAHMS
NporpaMMHoO-LLeNIeBOro B1oKeTUPOBaHMS

BPOCCUM. .o 44

Yenuk C.TI., Yenuk O.B.

Mpobnembl U NepcneKkTUBbI

(OpPMMPOBaHUS U PaLLMOHANBHOIO

MCMOJIb30BaHUS MECTHOTO BromyKeTa

CENBbCKOW TEPPUTOPUM o v v et e e e eiee e eeeeeenns 58

®UHAHCOBbIE PbIHKU

banrok N.A.

PbIHOK KOpNOpaTMBHbIX 06Mraumii:

MeXAYHapPOLHbIN OMbIT

M POCCUMCKAS MPAKTUKA .« v v vee e e eee e eieeeenenn 74

®UHAHCOBAA CUCTEMA

Cyxapes O.C.

CTpyKTypHas nonuTmka:

K HOBOM MHBECTULIMOHHOM MOoaenu

3KOHOMMYECKOTO POCTA v v vee e vee e eieeeeeneeenns 84

Muxaiinoe A.F0., bypakoe .B., QudeHko B.I0.

B3anMocBs3b LeH Ha HedTb

M MaKpO3KOHOMMYECKMX NOoKasaTenei

BPOCCUM. ..o 105

®UHAHCOBbINA
MEHEOXXMEHT

@peHkens A.A., Tuxomupos b.U.,

Bosnkoea H.H., Cypkos A.A.

OueHKa BAUSIHWS peanibHOro CekTopa

M HEMPOM3BOLCTBEHHbIX Chep

Ha OMHAMWKY MHAEKCA [e/IOBOM aKTUBHOCTU ... .. ... 117

Cmeb6nanckas A.H.,

BaHe [eH, bpazuxa 3.B.

Teopus obecneyeHns yCTOMYMBOCTH

(DMHAHCOBOrO pOCTa Kak pe3y/bTaTa

B3aMMOLENCTBUS C IHEPreTUUECKUMMU,

3K0MIOrMYEeCKMMU U COLMANbHBIMU NpoLLeccaMu

(Ha npumMepe HedTerasoBOM UHAYCTPUM). . ... vn.. .. 134

144 o

DIGITAL
FINANCIAL ASSETS
IUinskii A.l., Mierzwa Z.

Wealth Distribution
in the Bitcoin Ecosystem. ..., .. 6

FINANCE

AND CREDIT
Deari F., Lakshina V.V.
Factors Determining Trade Credit
Dynamics During Crisis:
Panel Data Analysis for Macedonian Firms .......... 17
Miroshnichenko O.S., Mostovaya N.A.
Green Loan as a Tool
forGreen Financing . ..., 31

BUDGET STRATEGY

Masterov A.I.

Problems and Ways

to Improve Results-Based Budgeting

INRUSSIA. .« oot 44

Chepik S.G., Chepik O.V.
Problems and Prospects of Development

and Rational Use of the Local Budget
ofaRural Territory...... ..o 58

FINANCIAL MARKETS

Balyuk I.A.

Corporate Bond Market: International Experience
and Russian Practice .......... .o, 74

FINANCIAL SYSTEM

Sukharev O.S.

Structural Policy: Towards

a New Investment Model

of Economic Growth. ......... ... ... ... ... ... ... 84

Mikhailov A.Yu., Burakov D.B.,

Didenko V. Yu.

Relationship between

Oil Price and Macroeconomic

IndicatorsinRussia .........coo i, 105

FINANCIAL
MANAGEMENT

Frenkel’ A.A., Tikhomirov B.l.,

Volkova N.N., Surkov A.A.

Impact Assessment of the Real Sector

and Non-Productive Spheres on the Dynamics

of the Business Activity Index .................... 117

Steblyanskaya A.N.,

Wang Zhen, Bragina Z.V.

Financial Sustainable Growth

Theory as a Result of Interaction

with Energy, Environmental

and Social Processes (Evidence from Oil

and Gas INdustry) . ...t 134

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N26°2019



COAEPXAHME XXYPHANA 3A 2019 T./ CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 3

Vol. 23. No. 3

MEXAYHAPOAOHbIE
®UHAHCbI

Kazantsev S.V.

Evaluation of the Sanctions Impact

on Sanctioning Countries’

Trade withRussia. ..., 6

Manaea B., Yapas B.

O KOMMNEeKCHOM MHONFLMOHHOM TapreTMpoBaHum

U MOAUOULMPOBAHHBIX NOKA3aTENSIX UHPAALUM

(Ha MpUMEPE TPY3MM) .o vt 16

®UHAHCOBbIN
MEHEOXXMEHT

Xykoe [1.E.

HoBble Mogenu aHanusa U3MeHeHUn

CTOMMOCTM KOMMaHUK,

OCHOBaHHbIE Ha CTOXaCTUYECKUX CTaBKax
OMCKOHTUPOBAHUS. & o e ve et eee e eee e iee e eea e e 35

Mayepem [.A., Banees H.A.

(OMHaHCOBO-3KOHOMMYECKME

pe3ynbTaTbl paboTbl

POCCUMICKMX XKENe3HbIX LOpor

B YCNOBUAX PEPOPMUPOBAHUN oo v v e eeeaaaeeen 49

KOPMOPATUBHbIE ®UHAHCbI

Bacunenko O.A.

TpyzoBas MOTMBaLMS NepcoHana

Kak $haKTop NoBbIWeHMS

(DUMHAHCOBbIX Pe3yNbTaToOB

[esTeIbHOCTM KOMMEepPYeCKoro NpeanpusaTms. ........ 64

HANOTN N CBOPbLI

Kamanemouroes A.LLI., Kcenogponmos A.A.

MHOEKCHBIN MEeTOA, OLLeHKM

3 deKTMBHOCTU PYHKLMOHMPOBAHUS

BMAOB 3KOHOMMYECKOM AEATENBHOCTM . o oo e e e e e 82

®UHAHCOBbLIE PbIHKU

Lieemkoe B.A., youn M.H.,

Cati¢puesa C.H.

[pobneMbl 1 NepCNeKTVBbI pa3BUTUS

MMKPODUHAHCOBbLIX OpraHM3aLmi

B Poccuiickon Mepepaumm . ..oooveeii i 96

®edopoea E.A., Mycuenko C.O,

®edopoe @.10., Bunozpadosa J1.B.

BnusHue ocBelleHMs Kpusuca

Ha PUHAHCOBBIN pPbIHOK Poccnn . ........ ... ... .. 112

MHCTPYMEHTDI
®UHAHCUPOBAHMUA

E3aHzuna U.A., Escmpamos A.B.

HoBble MHCTPYMEHTbI DUHAHCMPOBAHUS
Masnoro 1 CpeAHero npeanpuHMMaTeNbCTBa
B POCCUM: KPAyAMHBECTUHT ..o v e e eeenn s 122

FINANCETP.FA.RU ([

INTERNATIONAL
FINANCE

Kazantsev S.V.

Evaluation of the Sanctions Impact
on Sanctioning Countries’

TradewithRussia.............co ...

Papava V., Charaia V.

On Complex Inflation Targeting
and Modified Inflation Indicators

(Experience of GeOrgia). . .......ovvvviiiinnnn...

FINANCIAL
MANAGEMENT

Zhukov P.E.

New Models for Analyzing
Changes in Company Value Based

on Stochastic Discount Rates.....................

Macheret D.A., Valeev N.A.

Financial and Economic Performance
of the Russian Railways

inthe Contextof Reform ........................

CORPORATE
FINANCE

Vasilenko O.A.

Work Motivation of Staff

as a Factor in Improving Financial

Performance of a Commercial

Enterprise ... ..o

TAXES AND FEES

Kamaletdinov A. Sh., Ksenofontov A.A.

Index Method of Evaluating
the Performance of Economic Activities............

FINANCIAL
MARKETS

Tsvetkov V.A., Dudin M.N.,

Saifieva S.N.

Problems and Prospects

of Development of Microfinance

Organizations in the Russian
Federation.......... ... i

Fedorova E.A., Musienko S.O.,
Fedorov F.Yu., Vinogradova L.V.

Impact of Crisis Coverage
on the Financial Market of Russia.................

INSTRUMENTS
FOR FINANCING

Ezangina I.A., Evstratov A.V.

New Instruments for Financing

Small and Medium Enterprises in Russia:
Crowdinvesting. ...,

145



COAEPXAHME XXYPHAJTIA 3A 2019 T./ CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 4 Vol. 23. No. 4
®UHAHCOBbIN FINANCIAL
MEHEOXMEHT MANAGEMENT
CmebnaHckas A.H., Banz eH, Steblyanskaya A.N., Wang Zhen,
Kneiinep I.b., bpazura 3.B., leHucoe A.P. Kleiner G.B., Bragina Z.V.,,
Cuctema yctonumBoro ¢hrHaHcoBoro pocta 2030 Denisov A.R.
Ha npuMepe ra3oBblX KOMMAHWUM Financial Sustainable Growth 2030
POUKHP. . 6  Evidence from Russian and Chinese
Gas Companies . .....ooveiii e 6
MHBECTULMOHHAA
NONIUTUKA INVESTMENT
POLICY
A60ukees H.M., bozaues 10.C., Abdikeev N.M.
Bekynosa C.P. Ikeev IN.I4.,
Y . . Bogachev Yu.S., Bekulova S.R.
HBECTUUMOHHbIM NOTEeHUMan Investment Potential
obpabaTbiBatoLLed Npo EHHOCTU ..ot 24
PADATLIBIOLIEN TPOMBILINIEHAOCTH of the Manufacturing Industry . .................... 24
®UHAHCOBbIE PbIHKU FINANCIAL MARKETS
W BAHKH AND BANKS
I'ocnoaapq{/l( INN Gospodarchuk G.G.
PesepBHbIii Bydep kanutana } Reserve Capital Buffer
KaK MHCTPYMEHT MaKpomnpyaeHLManbHOMI as an Instrument
MOJMUTUKU .« o e i it e e i i e 43 of Macroprudential Policy ................... 43
BIOOXETHASA CTPATEIrUg BUDGET
Mopkoekun [.E., Cmpoes [1.B., STRATEGY
LWanowHukos A./. Morkovkin D.E., Stroev P.V,,
(DurHaHCOBas NoAAepXKKa PErMoHOB Shaposhnikov A.I.
KaK MHCTPYMEHT BblpaBHMBAHMS Financial Support of Regions
6t0axeTHOM obecneyeHHOCTH CyObeKToB as a Tool to Equalize Budgetary Security
Poccuickor @epepaumm ..o oo 57 of the Constituent Entities
of the Russian Federation......................... 57
®UHAHCOBDbIN
KOHTPOJb FINANCIAL
CONTROL
Ycockun B.M. .
TeHeBoW GaHKWHT: perynsTMBHas pedopma Usoskin V.M. )
N €€ IPDEKTUBHOCTD v eveoeeeeeee e e 69  Shadow Banking: Regulatory Reform
and Its Effectiveness ......... ... ... ... 69
UMNDPOBbIE DIGITAL
®OUHAHCOBbIE AKTUBDI FINANCIAL ASSETS
Kouepzun [.A., SHzuposa A.U. Kochergin D-A.,

LleHTpobaHKoBCKMe LMbPOBbIe BaNtOTbl: KOYEBbIE
XapaKTepUCTUKM

W HanpaBNeHUS BAUSHNUS HA AEHEXHO-KPEAUTHYIO

W MNATEXHYIO CUCTEMDIL. & o v v vee et ee e e iee e eee e 80

nybJINKAUUNU
MOJ10AbIX YYEHbIX

PedbkuH H.M.

OnTMMM3aLMa MHBECTULMOHHOTO nopTdens

Ha POCCMICKOM (POHA0BOM PbIHKE B KOHTEKCTE
NOBEAEHUYECKONM TEOPMM . o o v e e e e ee e eeeeeeaeans 99

BuHozpados A.A.

OueHka BAMSIHUS NONUTUKM KOMYECTBEHHOIO

CcMsiTYeHnsa Ha aMHaMuky kypca EUR/USD

B NOBeAEHYECKON MOJENN

PABHOBECHOTO KYPCA &+t v e vee e ieeeieeeeanennns 117

146 o

Yangirova A.l.

Central Bank Digital Currencies:

Main Properties and Influence on Monetary

and Payment Systems .......... ... it 80

PUBLICATIONS
OF YOUNG SCIENTISTS

Red’kin N.M.

Investment Portfolio Optimization

on Russian Stock Market in Context

of Behavioral Theory . ...........coiiiiiiieot. 99

Vinogradov A.A.

Estimation of Impact of Quantitative

Easing Policy on EUR/USD Using

Behavioral Equilibrium Exchange

RateModel ... 117

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N26°2019



COAEPXAHME XXYPHANA 3A 2019 T./ CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 5 Vol. 23. No. 5
AKTYAJNIbHAS TEMA ACTUALTOPIC
Ickundapos M.A., MacnenHukog B.B., Macnennukoe O.B. Eskindar ov M.A., Maslennikov V.V.,
Pvickn v waHcol umndposoit 3koHOMUKK B Poccun .. ...... .. 6 Maslenmkov oVv. o ) )
Risks and chances of the digital economy in Russia ...... 6

KOPMOPATUBHbIE ®UHAHCbI

Amarudin,Adam M., Hamdan U., Hanafi A.

Effect of Growth Opportunity, Corporate Tax,

and Profitability toward Value of Firm through

Capital Structure (Listed Manufacturing

Companies of Indonesia). . ............coiiiiiio.... 18

LNDOPOBbIE ®UHAHCOBBIE AKTUBDI

Myalo A.S., Glukhov N. Yu.

Factors of Success of Initial Coin Offering.
Empirical Evidence from 2016-2019 .................. 30

MUPOBAA TOPTOBAA CUCTEMA

Ky3Heuoe A.B.

[le3nHTerpaLms MMpoBOi TOProBOM CUCTEMBI:
MPUYMHBL U CIEACTBUS & v v v vvee et eeee e eieee e anees 50

®UHAHCOBbIA MEHEOXXMEHT

Boiiko A.B.
MopennpoBaHue BepoSTHOCTM HaHKPOTCTBA
CTpoUTENbHbIX OpraHusaumii B Poccuiickoin ®epepaumu .. 62

BIOOAXKETHASA CTPATEIUg

U6bpazumos P.H.
OueHka BnusHMS BroaxeTta Ha GUHAHCOBYIO
YCTOMYMBOCTb SKOHOMMKM ANTAMCKOTO Kpas. . ..o v'.... 75

®UHAHCOBbIE PbIHKHU N BAHKU

Hypeee P.M., BycbizuH E.I.

KpynHenwwne nybamnyHbie HePTSHbIE KOMMNAHWUW:
B/IUSIHUE BHELLUHUX U BHYTPEHHUX (PaKTOPOB
Ha KaMUTAMMBALMIO . o oo e e et ettt e e e e e 87

PETMOHANIbHbBIE ®UHAHCbI

Haymoes W.B.

TeopeTnko-MeTof0N0rMYeCKMe OCHOBbI

npoekT1poBaHus 6anaHCcoBOM MoAenu BOCNPOM3BOACTBA
MHBECTULIMOHHOTO NOTEHLMANa UHCTUTYLIMOHANbHbIX
CEKTOPOB B PErMOHANIbHOM CUCTEME. . o o oo eeee e 101

MHO®OPMALUA. COBbITUA. KOMMEHTAPUN

Slozapoe 4.C., Cudopoe B.A., Cobones 3.B.
KpeautHo-6aHKOBCKas KOMMNOHEHTA (eHOMEHA PbIHOYHOIO
X034iACTBa: TpaHChOpMaLMsa METOLOIOMMYECKOro Noaxoaa

K pa3BUTUIO LndpoBU3aLMM U UKTUBU3ALMS KanuTana. . 115

ODPULUUANDBHBIE LOKYMEHTDI
OueHka NporHo3a couuanbHO-3KOHOMUYECKOr0 Pa3BUTHA

Poccuitckont @epepaumn Ha nepuog 2019-2024 rogos
(ceHTA0OPb, 2019 1) .o 126

FINANCETP.FA.RU [

CORPORATE FINANCE
Amarudin,Adam M., Hamdan U.,
Hanafi A.
Effect of Growth Opportunity, Corporate Tax,
and Profitability toward Value of Firm through
Capital Structure (Listed Manufacturing Companies
of Indonesia) . ... 18

DIGITAL FINANCIAL ASSETS

Myalo A.S., Glukhov N. Yu.

Factors of Success of Initial Coin Offering.
The Empirical Evidence from 2016-2019.............. 30

WORLD TRADE SYSTEM
Kuznetsov A.V.

Disintegration of the World Trade System:
Reasons and Consequences. ............ccvvvvvnnnnnn. 50

FINANCIAL MANAGEMENT

Voiko A.V.

Bankruptcy Prediction Models
for Construction Companies
in the Russian Federation............................ 62

BUDGET STRATEGY

Ibragimov R.N.

Assessment of Budget Impact

on the Financial Sustainability

of the Altai Territory Economy........................ 75

FINANCIAL MARKETS AND BANKS

Nureev R.M., Busygin E.G.

Biggest Public Oil Companies: Impact of External
and Internal Factors on Capitalization................. 87

REGIONAL FINANCE

Naumov I.V.

Theoretical and Methodological Foundations

of Designing a Balance Model for Reproducing

Investment Potential of Institutional Sectors

in the Regional System ......... ... ..., 101

INFORMATION. EVENTS. COMMENTS

Yadgarov Y.S., Sidorov VA.,

Sobolev E.V.

Credit and Banking Component

of the Market Economy Phenomenon: Methdological
Approach Transformation to the Development

of Digitalization and Capital Fictivization ............. 115

OFFICIALDOCUMENTS
Assessment of Socio-Economic

Development Forecastfor the Russian Federation
in 2019-2024 (September, 2019).................... 126




COAEPXAHME XXYPHAJTIA 3A 2019 T./ CONTENTS OF THE JOURNAL FOR 2019

Tom 23.N2 6

Vol. 23. No. 6

UNDPPOBbLIE PUHAHCOBbLIE AKTUBDI

Myalo A.S.
Comparative Analysis of ICO, DAOICO, IEO
and STO. Case Study . ....ovvein e 6

Kpeinoe I.0., Cenesnés B.M.
CocTosiHME M NepCneKTUBbLI Pa3BUTUS TEXHOOMMMU
610K4YEeMH B PUHAHCOBOM CEPEe. . oo oo e e e e 26

CunenvHukosa-Mypeinesa E.B., Llunoe K.A.,

3y6apes A.B.

CyLHOCTb KPUMTOBANIOT: LECKPUNTUBHbIN

W CPABHUTENBHBIA QHAMU3 .ot ee e eiee e 36

Ipa6oea O.H., Cyano6os A.E.

Lndbposas cobcTBEHHOCTb U HOBbIE
3KOHOMMYECKME OTHOWEHUS . o oo e e eee e eeeeeenn 50

MHBECTULUN B UHHOBALLUN

Llecmak B.I1., Mopesa E.J1., TiomioHHUK U.I.
(DrHaHCOBOE yrnpaBneHne
MHHOBALIMOHHOM aKTUBHOCTBIO .+ oo oo e e e ens 63

®UHAHCOBbIA MEHEOXMEHT

Muxanvuyk B.b.

OueHka 1 aHann3 hakTopoB M3MEHEHMUS

CTOMMOCTM 3aUMCTBOBAHUM

nocne BHYTPUPOCCUNCKUX CITUSHUM

MMOMMOWEHUM . oo e et et e e e e e e e e 76

O®UHAHCOBAA BE3OMNACHOCTb

MuHacsaH B.b., Ueko A.I.

AHanu3 MoaenbHoro pucka MCnonb3oBaHMs
TEXHONOMMW MYNBTUMIMKATOPOB
npv OLEHKEe aKUMM POCCUACKUX KOMMAQHUM. .. ... .. ... 91

SAperzuna U.3., lucux B.b., [lymko b.A.

Mcnonb3oBaHne dpakTanbHbiX Mogenemn
LLeHOBOWM AMHAMMUKM aKTMBOB
B LieNgx ynpasneHus GUHAHCOBLIMM PUCKAMMU . . . . . . . 117

KOPMOPATUBHbIE ®HAHCbI

Febrina P, Wahyudi T., Azwardi
Narcissism of Executive Officer:
Profit Quality of Government Corporation.......... 131

148 o

DIGITAL FINANCIAL ASSETS

Myalo A.S.
Comparative Analysis of ICO, DAOICO,
[EOand STO. Case Study. ......covviinneeeennn. 6

Krylova G.0O., Seleznev V.M.

Current State and Development Trends
of Blockchain Technology

in the Financial Sector............................ 26
Sinel’nikova-Muryleva E.V., Shilov K.D.,

Zubarev A.V.

The Essence of Cryptocurrencies:

Descriptive and Comparative Analysis .............. 36

Grabova O.N., Suglobov A.E.

Digital Property
and New Economic Relations...................... 50

INNOVATION INVESTMENT

Shestak V.P,, Moreva E.L., Tyutyunnik I.G.
Financial Management of Innovative Activity........ 63

FINANCIAL MANAGEMENT

Mikhal’chuk V.B.

Assessment and Analysis

of the Cost of Debt Changes

after Domestic Russian Mergers

and Acquisitions. ........ ... 76

FINANCIAL SECURITY

Minasyan V.B., Ivko D.G.

Model Risk Analysis of Multiplier
Technology Applied at Stock Valuation
of Russian Companies................coina.... 91

Yarygina I.Z., Gisin V.B., Putko B.A.

Fractal Asset Pricing Models
for Financial Risk Management................... 117

CORPORATE FINANCE

Febrina P, Wahyudi T., Azwardi

Narcissism of Executive Officer:

Profit Quality of Government
Corporation........cooiiiii e 131

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 23, N26°2019





