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ABSTRACT

This study aims to analyze the predictions of the default probability in the non-financial sector of the Indonesia Stock
Exchange and the mutual influence between financial ratios. The KMV-Merton method was used for the calculations.
The study was conducted on the example of data from 18 companies listed on the Indonesia Stock Exchange. The
scientific materials and documentation were analyzed with the help of the EViews. The authors made the following
conclusions: Return on Equity (ROE) has no effect on the probability of default; Current Ratio (CR) has no effect on the
probability of default; Debt to Equity Ratio (DER) has a positive effect on the probability of default; Total Assets Turnover
(TAT) has a negative effect on the probability of default.

Keywords: probability of default; KMV-Merton method; financial ratio; Indonesia Stock Exchange
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AHHOTAUMA

Lenb cTaTbn — aHanM3 NporHo30B BepPOSTHOCTU fedonTta B HepUHAHCOBOM cekTope GpOHA0BOM Bupxun NHAOHE3WM 1 B3a-
MMOBMSIHUS NPU 3TOM DUHAHCOBbLIX NoKa3zaTenei. [pu BbluMcaeHUSIX ncnonb3oaH metos KMB-MepToHa. UccnepoBanue
NpOBOAMOCH HA MpUMepe AaHHbIX 18 KoMNaHui, KOTUpYWMXCS Ha GoHaoBOW Bupxe UHOOHe3uun. NpoaHann3nMpoBaHbl
Hay4Hble MaTepuasnbl U LOKYMEHTaLMS C MCNONb30BaHWEM NporpaMmsl Eviews. B pesynsrate aBTopbl caenanu cnepytolume
BbIBOAbI: peHTabenbHOCTb Kanutana (ROE) He BnusieT Ha BeposATHOCTb AedonTa; KO3QOUUMEHT TeKyLLeh MKBUAHOCTU
(CR) He BnuseT Ha BeposTHOCTb AedonTa; COOTHOLWeHUe aonra kK kanutany (DER) nonoxuTensHo BAMsSieT Ha BEPOSTHOCTb
fedonta; 06wuin o6opot akTneos (TAT) oTpuLaTeNnbHO BAMSET HA BEPOSATHOCTb AedonTa.

Knrouessie cnosa: BeposTHOCTb AedonTa; metod KMB-MepToHa; drHaHcoBbIN KoadduumneHT; boHaoBas bupxa MHooHe3nm

Ana yumuposanus: Malasari D., Adam M., Yuliani, Hanafi A. Financial ratios and probability of default from using the
KMV-Merton Method in the non-financial sector listed on the Indonesia stock exchange. @uHancbi: meopus u npakmuka.
2020;24(1):6-13.DOI: 10.26794/2587-5671-2020-24-1-6-13
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The default happened in PT Mobile-8 Telecom Tbk in
2009 to 2010. This company failed to pay the 12th bond
interest. In March 2009, IDX also suspended FREN stock
and bonds because it could not pay the bond interest of
Rp 675 billion due to the company’s default; the rating
agency PEFINDO downgraded the company’s bonds
from “CC” to “D”. Defaults also occurred in PT Sunpri-
ma Nusantara Financing or SNP Finance. Previously, in
December 2015 to November 2017, SNP Finance had an
idA rating; then, in March 2018, the rating became idA.
Finally, in May 2018, PEFINDO downgraded the SNF Fi-
nance rating to idCCC, then in the same month PEFINDO
lowered its rating to idSD / selective default. In addition
to SNP Finance, cases of default on bonds or interest that
occurred in 2018 were also experienced by PT Express
Transindo Utama and PT Tiga Pilar Sejahtera Food.

The default phenomenon experienced by many compa-
nies increasingly emphasizes the importance of measur-
ing credit risk. The purpose of measuring credit risk is to
estimate the default probability in a company when the
obligation is due. There are two credit risk models, namely
structural models and reduced models. The assumption of
the structural model is that the company goes bankrupt
when the value of the company’s assets falls below the
critical limit when due. The formation of structural models
begins with the seminar paper by Black and Scholes in
1973.1In 1974, Merton developed the model by creating a
risk bankruptcy model for companies using Black-Scholes
modification (Merton, 1974) [1]; so, the structural model
is known as the Black-Scholes-Merton (BSM) method.

Olddrich Vasicek and Stephen Kealhofer modified and
developed the Merton model to the VK model (Crosbie
and Bohn, 2003) [2]. KMV (financial consulting company
in the United States) then developed the VK model which
finally became the KMV-Merton model. The advantage
of the KMV-Merton model is that it can predict failure
in quantitative form of financial ratios (Rudiyanto, 2012)
[3]. With financial ratios, it can be seen whether the com-
pany has achieved a good level of efficiency in achieving
results and making optimal use of funds. By looking at
the relationship between financial ratios and the possible
risk of default, the interested parties can decide on the
steps to see possible risks of default. In assessing bonds,
rating agents are influenced by several factors, one of
which is financial ratios.

Several studies on the probability of default, the KMV-
Merton model and credit risk have been conducted by
Hadad (2004), Fernandes (2005), Manurung (2007), Pe-
tra (2011), Asdriargo et al (2012), Konstituanto (2012),
Muharam (2012), Saleh and Sudiyatno (2013), Agus et al
(2014), Ayomi and Hermanto (2014), Pribadi et al (2014),
Wendy (2015) and Wibowo (2017) [4-16]. Corporate credit
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risk in the agriculture sector using the KMV-Merton
method shows that the KMV-Merton model can be used
fairly well and is an early signal of credit risk and credit
problems faced by public sector companies in Indone-
sia (Hadad, 2004) [4]. Current Ratio, Debt Service Ratio,
Interest Cost and Productivity Ratio affect credit risk
(Fernandes, 2005) [5]. Banks have a higher probability of
default than other industry companies (Manurung, 2007)
do [6]. Petra (2011), Asdriargo et al (2012), Pribadi et al
(2014) [7, 8, 14] stated that the KMV-Merton model can
be used in credit risk.

Several researchers, including Benos and Papana-
stasopoulos (2005) [17], Widarjo and Setiawan (2009)
[18], Saleh and Sudiyatno (2013) [11], studied the effect
of profitability on the probability of default and stated
that profitability affects the probability of default. The
results of research by Almilia and Kristijadi (2003) [19],
Mulyaningrum (2008) [20], Konstituanto (2012) [9], and
Agus et al (2014) [12] show that profitability has no ef-
fect on the probability of default. Research on the effect
of liquidity on the probability of default by Almilia and
Kristijadi (2003) [19], Fernandes (2005) [5], Pranowo (2010)
[21], Konstituanto (2012) [9] showed that liquidity has
an effect on the probability of default. The results of the
study by Widarjo and Setiawan (2009) [18] and Saleh and
Sudiyatno (2013) [11] did not show the effect of liquidity
on the probability of default.

Research on the effect of leverage on the probability
of default was conducted by Almilia and Kristijadi (2003)
[19], Saleh and Sudiyatno (2013) [11]. The results of the
study show that leverage affects the probability of de-
fault. The research results are inversely proportional to
the results of the study by Widarjo and Setiawan (2009)
[18], which states that leverage does not affect the prob-
ability of default.

Research on the effect of activity on the probability
of default by Konstituanto (2012) [9], Jiming & Weiwei
(2011) [22] states that activity influences the probability
of default. Different results were received by Saleh and
Sudiyatno (2013) [11] showing that the activity had no
effect on the probability of default.

The difference in the results of the previous research
is the basis of the current research. This research was
conducted to reexamine the influence of financial ratios
in predicting the probability of default in companies listed
on the Indonesia Stock Exchange.

Signaling Theory
The signaling theory, according to Brigham and Hou-
ston (2001) [23], is the company’s action in giving sig-
nals to investors about how the management views
the company. The signaling theory explains how the
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signals of success or failure of the management (agent)
are conveyed to the owner (principal). Encouragement
in giving signals is due to asymmetric information
between the company (management) and outsiders,
where investors know that the company’s internal in-
formation is relatively less and slower than that of the
management. Prospective investors, who will invest in
the company’s bonds, need information about the con-
dition of the bonds.

The company’s management is expected to give sig-
nals in the form of information about the condition or
quality of the bonds, whether they have the potential to
default or not. The signaling theory in this study explains
that the company’s management is the party that gives
signals in the form of corporate financial statements and
non-financial information to rating agencies. This bond
rating agency carries out the rating process so that it can
issue bond ratings for these bond issuing companies.
Bond ratings give a signal about the probability of the
company’s debt service failure.

Spence (1973) [24] argues that by giving a signal, the
sender (owner of information) tries to provide relevant
pieces of information that can be utilized by the recipient.
The recipient will then adjust his behavior according to his
understanding of the signal. The signaling theory explains
why companies strive to provide financial statements to
external parties. Signals given by the managers aim to
reduce information asymmetry between the company’s
management and external parties.

The KMV-Merton Model

Based on the Black-Scholes option theory, Merton
(1974) [1] creates a structural valuation model, or Mer-
ton model. It was based on the assumption that the
company’s liabilities (equity and debt) are contingent
claims for the company’s purchases (Benos and Papana-
stasopoulos, 2007) [17]. According to Merton, corporate
failure can be predicted with the help of the indicators
of equity, total assets and corporate debt. According to
Agus (2014) [12], the advantages of the KMV-Merton
model compared to other models are applicable to pub-
lic companies!.

PD=1—N(DD).
Profitability Ratio (Return On Equity)

The company’s ability to earn profits both in relation to
total assets, sales and own capital is the understanding

V'URL: http://www.pefindo.com/index.php/pageman/page/
repdesc?t=desc&id=4087http://www.pefindo.com/index.
php/pageman/page/repdesc?t=desc&id=6122 (accessed on
10.01.2020).

of profitability (Sartono, 2001) [25]. Return On Equity
(ROE) is the ratio to measure net income after tax with
own capital.

Net Income

Return on Equity (ROE) = :
FEquity

Liquidity Ratio (Current Ratio)

Current Ratio (CR) is the extent to which assets can be
used smoothly to cover short-term liabilities or current
debt (Kasmir, 2009) [26]. There is no absolute require-
ment regarding the level of Current Ratio, because it
usually depends on the type of business the company
is running, however a CR Level of 2 is considered good
(Lukman, 2004) [27].

Current Asset

Current Ratio (CR) = m
urrent De

Leverage Ratio (Debt to Equity Ratio)
Leverage ratio is a ratio used to measure the extent to
which a company’s assets are financed by debt. The
higher the Debt to Equity Ratio (DER) is, the less profit-
able it is because the higher is the risk or failure that
may occur in the company (Kasmir, 2009) [26].

Total Debt

Debt to Equity Ratio (DER) Equity
Activity Ratio (Total Assets Turnover)
According to Hanafi and Halim (2009) [28], Total Assets
Turnover (TAT) is a ratio to calculate the effectiveness of
the use of total assets, so that a high ratio shows good
management, otherwise a low ratio must make man-
agement evaluate its strategy, marketing and capital

expenditure (investment).

Sales

Total Assets Turnover (TAT) = ——.
Total assets

The data used is secondary data, which is a combina-
tion of time series data for the period of 2013-2016
with cross data (cross section) for 18 companies namely,
Adhi Karya, Tiga Pilar Sejahtera Food, Agung Podo-
moroland, Global Mediacom, Bumi Serpong Damai,
Duta Anggada Realty, Intiland Development, Fast Food
Indonesia, Indofood Sukses Makmur, Kimia Farma, Lau-
tan Luas, Mitra Adiperkasa, Modernland Realty, Pem-
bangunan Jaya Ancol, Nippon Indosari Corpindo, Sum-
marecon Agung, Surya Semesta Internusa, and Teleko-
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monikasi Indonesia?. This research was conducted on
the non-financial sector companies listed on the Indo-
nesia Stock Exchange for the period of 2013-2016 and
issued bonds.

Processing and analysis are carried out as follows:

1. Analysis and calculation of the probability of default
using the KMV-Merton method as follows:

Calculates the standard deviation of the growth of
assets for each company.

|y
S= -1 .

Calculates the value of d1 formulated as:

ln;‘+(r+102)r
2
oVt ’

V. =is the value of total company assets at time to 1 ;

B = is the face value;

r=1is the risk free interest rate;

T =is the time to maturity (T - t);

o =is the standard deviation calculated in the previ-
ous stage.

Calculates the distance to default formulated as fol-
lows:

dl=

DD= dl—ov/t.

Calculates the probability of default from the Merton
model, namely?:
PD =1 — N(DD).

2. Panel data analysis was carried out with three
approaches: the common effect approach, fixed effect
approach and random effect approach. The panel data
equation model is a combination of cross section data
and time series data. This research model is as follows:

Y =a+BlX1+B2X2+B3X3+P4X4+e,

PD = o.+BIROE +B2CR +B3DER +PATAT +e.

The dependent variable in this regression test is the
default probability, while the independent variable is
ROE, CR, DER, TAT. The formulation of the hypothesis
is as follows:

2 URL: http://www.pefindo.com/index.php/pageman/page/
repdesc?t=desc &id=4087 (accessed on 10.01.2020).
3 URL: http://www.pefindo.com/index.php/pageman/page/
repdesc?t=desc&id=6122(accessed on 10.01.2020).
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H,: Return On Equity (ROE) has a negative effect on
the probability of default (PD).

H,: Current Ratio (CR) has a negative effect on the
probability of default (PD).

H,: Debt to Equity Ratio (DER) has a positive effect
on the probability of default (PD).

H,: Total Assets Turnover (TAT) has a negative effect
on the probability of default (PD).

Panel Data Multiple Regression Test
Model selection

Two tests were carried: the Chow test and the Haus-
man test. The Chow test is used to choose between the

common effect model and the fixed effect model. While

the Hausman test is used to choose the random effect
model or the fixed effect model. The results of the se-
lected testing of the random effect model are used in

the regression model to see the effect of financial ratios

on the probability of default.

Classic assumption test

There is no violation of the assumption of heterosce-
dasticity and multicollinearity in classical assumptions.
The results of heteroscedasticity and multicollinearity
tests can be seen in Table 1.

The output results are provided in Table 1. Based on
the heteroscedasticity test using the Glejser test, it ap-
pears that the value of the Prob. Chi-Square is 0.0922
greater than a 0.05. Thus, it can be concluded that het-
eroscedasticity did not occur in the data.

The multicollinearity test results can be seen in Table
2.1f the Centered VIF value is <10, multicollinearity does
not occur. Conversely, if the Centered VIF value is> 10,
multicollinearity occurs. In this study, there was no high
multicollinearity due to the Centered VIF of all variables
smaller than 10, namely 1.156034, 1.107979, 1.211443
and 1.026463.

Significance test for the probability of default model
From the analysis of the significance tests — both t test
and the statistical F test — the coefficient of determina-
tion test shows that the default probability of the model
can be used.

1. Significance test t. Table 3 shows that the prob-
ability value is (0.000) < a (a <0.05), so that the decision
is sufficient evidence to reject H, which means that the
independent variable affects the dependent variable.

2.Due to the statistical F test, it can be concluded that
H, is rejected, there is at least one independent variable
that affects the dependent variable.

3. The determination coefficient test shows that ROE,
CR, DER and TAT influence 67.3687% of the default prob-
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Table 1
Heteroscedasticity Test
Heteroscedasticity Test: Glejser
F-statistic 2.101687 Prob. F(4,59) 0.0919
Obs*R-squared 7981868 Prob. Chi-Square(4) 0.0922
Source: research data processed.
Table 2

Multicollinearity Test

Coefficient Uncentered Centered
Variable

Variance VIF VIF

C 1.694935 19.04133 NA
ROE 0.001213 4097783 1.156034
CR 2.06E-05 7.714285 1.107979
DER 3.21E-05 5.474227 1.211443
TAT 3.25E-05 2.866493 1.026463

Source: research data processed.

ability variables. The remaining 32.6313% is explained
by other variables outside the research model.

According to Table 4, the significance of the regres-
sion coefficient test independent variable Return on
Equity (ROE) shows a negative regression coefficient of
-0.010913 with a significance level of 0.9153. The level of
significance is greater than o= 10%. Therefore, it can be
concluded that Return on Equity (ROE) does not affect
the default probability. Current Ratio (CR) shows a posi-
tive regression coefficient of 0.012840 with a significant
level of 0.3324; if a significance level is greater than a
= 10%, it can be concluded that the Current Ratio (CR)
does not affect the occurrence of the default probability.
Debt to Equity Ratio (DER) shows a positive regression
coefficient of 0.046588 with a significance level of 0.0704.
With a significance level smaller than a = 10%, it can be
concluded that Debt to Equity Ratio (DER) has a positive
effect on the default probability. Total Assets Turnover
(TAT) shows a negative regression coefficient of -0.160879
with a significance level of 0.0543. The significance level
is smaller than o = 10%, so it can be concluded that the
Activity Ratio (TAT) has a negative effect on the prob-
ability of default.

The results of this study indicate that ROE has no ef-
fect on the probability of default. This means that the
high or low value of Return on Equity (ROE) does not
affect the company’s ability to pay its obligations. The
results of this study do not correspond to the proposed
hypothesis that ROE negatively affects the default prob-

ability. If ROE is low, the company lacks the ability to
use equity to generate profits and further complicates
the company’s finances in internal funding sources for
investment.

The signaling theory states how the company should
give signals to users of financial statements. The informa-
tion in the form of the provision of published financial
statements and bond ratings is expected to be a signal of
the company’s financial condition and illustrates the pos-
sibilities that occur related to the profits owned (Jogiyanto,
2013) [29]. The signaling theory suggests that the manage-
ment can provide signals in the form of information about
the quality or condition of bonds, whether bonds have
the potential to default or not. The results of this study
show that ROE has no significant effect on the possibility
of default, so the signaling theory cannot help investors
or creditors to learn about the condition of the company
from the given signal. The results of this study are in line
with the research by Konstituanto (2012), Agus et al (2014),
Almilia and Kristijadi (2003), Mulyaningrum (2008) [9, 12,
19, 20]. However, this study contradicts the research by
Saleh and Sudiyatno (2013), Benos and Papanastasopoulos
(2005), Widarjo and Setyawan (2009) [11, 17, 18].

The results showed that CR did not significantly influ-
ence the probability of default, so the high and low CR
values did not affect the probability of default. This is
because the current ratio is a measure of liquidity for the
short term while the probability of default is a prediction
of the term long. The results of this study do not corre-
spond to the hypothesis that CR has a negative effect on
the probability of default. This study contrasts with the
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research conducted by Fernandes (2005), Konstituanto

(2012), Almilia and Kristijadi (2003), Pranowo et al (2010)

[5,9, 19, 21], while the results of this study are in line

with the results of the research conducted by Saleh and

Sudiyatno (2013) and Widarjo and Setyawan (2009) [11,
18]. The number of current assets owned by non-financial

sector companies taken as a sample is greater than the

amount of current liabilities, so that it will be sufficient

to cover the company’s current liabilities. The more as-
sets the company owns, the company can invest in both

current assets and fixed assets, the more market share

will be achieved, which will then affect the company’s

profitability. The signaling theory states how companies

should give signals to users of financial statements. The

information in the form of the provision of published

financial statements and bond ratings is expected to be

able to signal the company’s financial condition and il-
lustrate the possibility of liquidity. The signaling theory
suggests that the management can provide signals in

the form of information about the quality or condition

of bonds, whether bonds have the potential to default

or not (Jogiyanto, 2013) [29]. The results of this study
show that CR has no significant effect on the possibility
of default, so the signaling theory cannot help investors

or creditors to learn about the condition of the company
from the given signal.

The results showed that DER had a positive effect on
6.5928% of the default probability. This means that the
higher the DER is, the higher the probability of default
is. The results of this study are in line with Jiming and
Weiwei (2011) [22] who state that the debt to equity ratio
can be used to predict the probability of bankruptcy of
a company. However, this study does not support the
results of the study by Widarjo and Setyawan (2009)
[18] stating that the debt to equity ratio does not af-
fect the probability of company bankruptcy. This ratio
illustrates that the greater the ratio is, the greater the
amount of company assets financed by debt is, so that
the probability of default will also be higher. The high
ratio shows that the company uses high financial lev-
erage and the risk of the company will also be high
(Hanafi and Halim, 2009) [28]. The results of this study
show that DER has a positive and significant effect on
the probability of default, according to the signaling
theory, which can help investors or creditors to learn
about the company’s condition from the signals given.
Spence (1973) argues that by giving a signal, the sender
(owner of information) tries to provide relevant pieces
of information that can be utilized by the recipient.

The results show that TAT has a negative and sig-
nificant effect of —2.6038% on the default probability.
This means that if the TAT value is high then the default
probability value will be lower. The results of this study
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Summary of Significance Tests for the ProbaYtE:it;éiy3
of Default Model
Statistic Criteria Value
Probability 0.000000
Prob. (F-statistic) 0.000002
R Squared 0.673687
Source: research data processed. Table 4
t Test
Variable Coefficient Prob.
ROE -0.010913 0.9153
CR 0.012840 0.3324
DER 0.046 588 0.0704
TAT -0.160879 0.0543

Source: research data processed.

support the proposed hypothesis that TAT has a nega-
tive effect on the probability of default. This study is in

line with the research conducted by Konstituanto (2012),
Jiming and Weiwei (2011) [9, 22] which state that the ratio

of activity affects the probability of default. A high TAT
indicates a more efficient use of assets by the company
in generating sales and is expected to bring greater profit
to the company. The better the financial performance

achieved by the company is, the less the probability of
default is. TAT has a negative and significant effect on
the probability of default, so the signaling theory can
help investors or creditors to learn about the condition

of the company from the signals given.

The results of the analysis and discussion of the study
indicate the following conclusions of the study:

1. Return on Equity (ROE) has no effect on the prob-
ability of default.

2. Current Ratio (CR) has no effect on the probability
of default.

3. Debt to Equity Ratio (DER) has a positive effect on
the probability of default.

4. Total Assets Turnover (TAT) has a negative effect
on the probability of default.

The authors’ suggestions for the development of future
research:

1. It is necessary to compare models, for example,
using the Z-Scoring method, if there is a difference be-
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tween the influence of various financial ratios on the
probability of default.

2. Increase in the number of research objects and a
longer research period.

3. The next researcher can add other variables to
the forecast of the probability of default, both financial
ratios and non-financial ratios.

1. The observation period used in this study was
four years from 2013 to 2016.

2. The variables in this study are still limited (only
ROE, CR, DER and TAT variables were used). Therefore,
if this study is used as a reference for future research,
other variables need to be added to get optimal results.
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AHHOTAUMA

Uenb ctaTb — nouck nyywen mMogenu Ans nporHo3a BPEMEHHbIX PSAO0B C Y4ETOM MMHMMM3ALMKM OWMOOK U BbICOKOW
TOYHOCTM NporHo3a. Mcnonb3oBaH MeTOA, CPaBHUTENBHOMO aHanun3a Hanbonee NONYNSAPHOM «TPAAULIMOHHOWY» 3KOHOME-
Tpuyeckon mopenu ARIMA u mopenu rnybokoro obyvenus LSTM (Long short-term memory) Ha OCHOBE peKyppeHTHOM
HelMpoHHOM ceTw. NpuBeaeHO MaTeMaTMYeCKOe ONMCaHMe 3TUX MPOrHO3HbIX Moaenei. ABTopbl pa3paboTanu anropuTMbl
L9 NPOrHO3a BPEMEHHbIX PAAO0B, OCHOBaHHblE Ha noaxone “Rolling forecasting origin” («nporHo3MpoBaHue NpoMCXoX-
[eHus»). AnropuTMbl peann3oBaHbl B cpefe nporpammmpoBaHus Python ¢ noakntoueHHbiMm Bubnuotekamm Keras, Theano
n Statsmodels. B kauecTBe BXOAHbIX HAOOPOB AAHHbIX UMNOPTUPOBAHbI 3HAYEHUS KOTUPOBOK aKLIMI POCCUIACKMX KOMMNa-
HuiA: Anpoca, lfasnpom, KamA3, HITMK, Kueu, PocHedTb, BTB 1 Haekc 3a nepuog ¢ 02.06.2014 no 11.11.2019 r. c pa3bus-
KoM no Hepensam. PesynbraTbl NCCNef0BaHUS NOATBEPXAAIOT NpeBocxoacTso Mogenu LSTM, npu KoTopow cpefHekBazpa-
TMYeckas ownbka RMSE Ha 65% MeHblue, yeM npu ucnonbzoBaHun mogenu ARIMA. CoenaH BbIBOA, YTO 415 MOBbILWEHUS
KayecTBa NMPOrHo3a BPeMeHHbIX PSA0B NPeAnoYTUTENBHO NPUMEHSTL airOPUTM Ha OCHOoBe Moaenu LSTM.
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[IporHosupoBaHue BpeMeHHbIX PSIIOB — CJIOXKHAS 3a-
Jlaya, BO MHOTOM OOYC/IOBJIEHHAsT HEOKMTAHHBIMM U3-
MeHeHMSIMM B 9KOHOMMKe U acuMmeTpueit nHdopma-
uyn. M3-3a BOMaTWIbHOCTU PhIHKA B TIOC/IeTHEe BPeMSI
Cepbe3HYI0 06€CITOKOEHHOCTD BbI3BIBAET KAUECTBO MPO-
IHO30B perpeccMoHHbIX Moesieli, KOTopoe Heobxomu-
MO TIIATeTbHO OIIeHMBATD.

BpeMeHHOI1 psim — 3TO MOCIen0BaTeIbHOCTb 3HaUe-
HUIT HaGTIOIEeHMI KaKOoii-TMO0 BEMUMHBI, B3SITIX Uepe3
OTHOCUTEIbHO PaBHbIE TIPOMEXYTKM BpeMeHu. [Ipume-
paMy BpeMEHHOTO Psifia MOTYT 6bITh: 00bEM BbIITyCKa
MPOIYKILWU, YMCI0 TPOAAHHBIX CTPaXOBbIX MTPOLYKTOB,
HaBOJIHEHMS U T.I1. BpeMeHHbIe PSIbI IIMPOKO UCTIONb3Y-
I0TCSI B CTATUCTHMKE, 00pabOTKe CUTHAJIOB, PACIIO3HABAHUM
06pa3oB, SKOHOMETpUKe, pMHAHCaX, ACTPOHOMMM, VH-
SKeHepUM U B GONTBIIMHCTBE OPYTMX BUIOB UeIOBEYeCKOi
IesITeJIbHOCTU, I[ie U3MEPSIIOTCSI 3HaUeHUs B TeueHue
BpeMeH). AHaJII3 BpEMEHHbIX PSIIOB O0beIMHSIET B cebe
P MozeNneii AJ1st U3BJIeUeHMsT 3HAUMMOii MHGOpMaLn
13 TAHHbIX C IIEJTbIO TTPEICKA3bIBATD OYIyIIVie 3HAUEHMS,
OCHOBBIBAsICh Ha MTPOIIUIbIX.

BpeMeHHOI1 psifi, Bcerpa sSIBIsSIeTCS YIIOPSIIOUeHHbBIM
BO BpeMeHU. JTO OINYaeT aHa/In3 BpeMEeHHOTO psifia OT
MOTePEYHBIX UCCIEN0BaHMI (K IPUMEDY, CBSI3b MEXIY
I10J/IOM YeJIOBeKa U 3apaboTHOI 11aToii). Takke nme-
IOTCSI OT/INYMS U OT MUCC/IENOBaHMS TTPOCTPAHCTBEHHBIX
BBIOOPOK (3aBMCUMOCTD 3apabOTHOI IIaThI OT PErUo-
Ha). Moneny BpeMeHHbIX PSIIOB OTpaskaloT (hakT Toro,
yTO 6/IM3KIME BO BpeMeHM HaO/IoaeH s 6YIyT CBSI3aHbI
CuIIbHee, YeM HabOmomeHyst, 6oee najekue apyr OT Jpyra
BO BPEMEHM.

Llenbio JaHHOJ pabOoThI SIB/ISIETCS ITOVCK aJeKBaTHOIA
MoZIeJT JjIsI ITPOTHO3a BpeMEeHHbIX PSI/IOB C yY4eTOM MMU-
HMMM3aLIMM OIIMOOK Y BHICOKOI TOUHOCTM.

OpHolt 13 pacpoCcTpaHeHHbBIX 1 YaCTO MPUMeHSIeMbIX
B KOHTEKCTe IMPOTHO3MPOBaHMsT (DMHAHCOBBIX BPEMEHHBIX
psinoB siBsieTcst Momenb ARIMA (ot aHri. Autoregressive
moving average — MHTerpMpoBaHHas MOAE/b aBTOper-
peccum CKOJb3SIIero CpeaHero, MHOTAA ee Ha3bIBAIOT
mopenbio bokca-/I>keHkmHca) [1]. [lonynsipHbIMY MO-
IeIsIMMU TTyOOKOro o6yuenns siBistiorest RNN (OT aHIL.
Recurrent neural network — pekyppeHTHast HeiipOHHasI
cetb) [2] 1 ee Mogudbmkanyst LSTM (ot anr. Long short-
term memory — CeTb JOITOV KPATKOCPOYHO IMaMsITH),
npenyioxkeHHast B 1997 r. 3. Xoxpaitrepom u 0. lmuz-
xybepom [3]. [iy6okoe o6ydeHMe MO3BOSIET HAXOIUTh
CJIOXKHBIE 3aKOHOMEPHOCTH B TTOC/Ie0BaTe/IbHBIX ITPO-
CTPaHCTBEHHBIX LIeNTOYKaxX. PeKyppeHTHas HelipOHHAas
ceTh, HATIpUMep, MPUMEHSIeTCs IJ1s1 paclio3HaBaHUS
PYKOOMCHOTO TekcTa u peun. LSTM Mofienb, B 4aCTHOCTH,
OblTa MCITOIb30BaHA /IS TTPeACcKa3aHysI BOMTATYIbHOCTHM
mnHpekca S&P 500 [4-6].
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B paHHOI1 cTaTthe cpaBHMBAIOTCS Mogen ARIMA
n LSTM, a KputepueM CpaBHEHMS SIBJSIETCSI MUHVMM -
3a1ys OIMOKM IporHo3a. Mogenb ARIMA BbiGpaHa,
MICXO[ISI U3 ee CTIOCOOHOCTY paboTaTh C JAHHBIMM HeCTa-
LIMOHAPHOTO XapakTepa. M3 crieKTpa Mofesieii [IyOoKoro
o6yuenns BoiopaHa LSTM Kak HamGosee OgXOasIast
MOJe/Tb TPOTHO3MPOBAHYS BpeMEeHHbIX PSIZOB C BO3MOK-
HOCTBIO COXpaHEeHMsI ITaMSITH B Te€UeHME ITTUTETbHOTO
repyuoaa BpeMeH!.

AnropuTMUYECKast TOPTOBJISI B TIOC/IETHE IECITUIIE-
TUSI aKTUBHO pa3BUBaeTcs 61aromapst COBOKYITHOCTH
(akTopOB: CTpEMUTEILHOMY Pa3BUTHUIO METOIOB Ma-
MIMHHOTO 06yUYeHMSsI, Pa3BUTUIO TEXHOJIOTHUIT paboThI
C JAHHBIMM ¥ UX aHajau3a, POCTY BO3MOKHOCTE Xpa-
HeHUs 1 06paboTKy 6oMblero oobemMa JaHHbIX. Kpome
TOTO, CJIOKHOCTD IIPUMEHSIEMbIX YUaCTHUKAMM PhIHKA
aJITOPUTMOB TOPTOBBIX CUCTEM PACTET, IIOCKOIbKY OHU
KOHKYPMPYIOT He TOJbKO C TeMU, KTO He MCIIOIb3yeT
aBTOMAaTU3MPOBAHHbIE CUCTEMBI, HO ¥ IPYT C IPYTOM.
B CcBSI3M € STUMU TEHAEHIIUSIMY MCCIeqOBaHye TpuMe-
HUMOCTY Pas3IMUHbIX aJITOPUTMOB MallIMHHOTO 06yue-
HMUS K 3a[1a4aM aJITOPUTMUUECKO TOPTOBIIM SIBJISIETCS
aKTyaJIbHOJ 3amaveil. B momoOHbIX MCC/IeT0BaAHNUSIX
€CTh MHTEPEC He TOIBKO CO CTOPOHBI KOMITAHMIA, 3aHU-
MaloUIUXCS aJITOPUTMUUECKON TOPrOBJIei, TAKMX KaK
XeK-(OHIbI, HO ¥ CO CTOPOHBI HAYYHOT'O COOOIECTBa,
ITOCKOJIbKY MMPUMeHEeHMe aJITOPUTMOB MAIIMHHOTO 00-
yueHMsl K pacCMaTpUBaeMOii 06J1aCTy CIIOCOGHO MPY-
BHECTY HOBbIe 3HAHUSI B pa3BUTHE MAIIVHHOTO 06yue-
HUS KaK pasfienia KOMITbIOTEPHBIX HayK, KOTOPbIE MOTYT
OBbITh IPMMEHEHBI K IPYTUM ITPeIMETHBIM 00IaCTsIM.

TeopeTnuecKoi1 IIeHHOCThIO PabOTHI SIBJISIETCS Pa3BU-
THe VCCIeMOBaHMI1 110 IPUMEHEHIIO METOIOB MaIllMHHO-
0 0OYUEeHMS K aITOPUTMIUUECKOIT Toprosite. Kpome Toro,
MMOIOOHbIE METO/IBI, MOTYT OBITh IIEPEHECEHBI HA IPYTHE
MpeIMeTHbIe 06JIaCTH ITPY ITOMCKe CTpaTerny Hambosee
TOYHOT'O IIPOTHO3a CJIEAYIONIEr0 3HAUEHVSI BpDEMEHHOT'O
psima oISt MaKCMMM3aluy Mpuobui. B KauecTBe mpak-
TUYECKOI LIEHHOCTU PaboThl MOKHO pacCMaTPUBaTh
BO3MOKHOCTb CO3[IaHMsI [IPOrPAMMHBIX IIPOTYKTOB [IJIsI
TOPTOB/IM Ha 6MpPsKe HAa OCHOBAHMY aJITOPUTMOB, MCCITe-
IyeMbIX B pabore.

@DOoHIOBBII PHIHOK — MTyOIMYHASI TOPTOBast IUIOMIAIKA
ILJIST TIOKYTIKM M TIPOJasKy I@eHHBIX OyMar pasanaHbIX
KOMITaHMiA. ITOIBITKY TOUHO ITpefCcKa3aTh OyayIiye 3Ha-
YeHMs LIeHbl TOM MJIM MHOM aKLM SIBJISIIOTCSI BaKHOM
9KOHOMMYECKOI 3a7aveit ISl IIMPOKOTO Kpyra KOM-
TaHUIA, TaK KaK YCHeITHbI MPOrHO3 MOXEeT BbITUThCS
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B 60J1b11I0¥ (prHAHCOBBIN yerex. C caMOro 3aposkaeHNs
(hOHTOBBIX PHIHKOB JIFOIV MCKAJIM U Pa3BUBAJIM CIIOCOObI
MAaKCYMAaJIbHO TOYHO MPeACKa3bIBaTh KOTUPOBKM I€H-
HbIX 6yMar. B mtore copMupoBaImCh TPY OCHOBHBIX
rnogxona: GyHIaMeHTaTbHbI aHAINU3, TEXHUYECKMIT
aHaJIM3 ¥ TEXHOJIOTMYUEeCKIe MeTombl. HecMOTpst Ha ITopoit
B3aMMOMCKITIOYAIOIIVie Pe3y/IbTaThl UCIIONIb30BAHMUS ITUX
TIOXOMIOB B paMKaX OHOM 3a1auy (OIHM ITPeICKa3bIBAIOT
Oymylilee 3HAUEHNE, APYTVE — HATIpaB/IeHe ABVOKEHNS
IIJIST 3aJaHHOTO Meproia BpeMeHM), BCe OHU MCIIONb3Y-
IOTCS JI/IST TOPTOB/IM Ha (POHIOBBIX phIHKAX. [Tpy 3TOM
3a/1a4ua MOBBIIIEHMS TOYHOCTY ITPOTHO3a ITPOIOJIKAET
0CTaBaThCS aKTYaJIbHOM IJIsI BCEX KOMIIaHMIA, paboTaro-
X Ha (QOHIOBBIX PhIHKAX. [laHHAs paboTa MOCBSIIeHa
TIPYMEHEHNIO MAIIMHHOTO (BK/TIOYAs ITyOOKOE) 06yUeHsT
K Ipo6ieMe IPOrHO3MpPOBaHMs Ha (GOHAOBOM PhIHKE.
U kyaccuyeckoe MalllMHHOe 0GyveHue, M HeiipOHHbIe
CeTU UCIOIb3YIOTCS B KAUECTBE IIPOrHO3HBIX MHCTPY-
MEHTOB, TeM He MeHee 06yueHMe C IIOAKPEIUIEHUEM U Te-
HETMYECKMe JITOPUTMbI He 06PesIV TO¥ MOITYJISIPHOCTY
¥ CTETIeHM pa3paboTaHHOCTH, KaK MHOTE KIacCUIecKme
QJITOPUTMBI (CTyYaltHbI Jiec, METOM, OTIOPHBIX BEKTOPOB).
OIHMMM U3 U3BECTHBIX BUIOB HEJIPOHHBIX CETell SIB/ISIeT-
s HelipOHHAs CeThb MPSIMOTO PAaCIIPOCTPaHEHMSI BMeCTe
C METOIOM 06PAaTHOIO PacIIPOCTPaHEeHMS OMIMOKM (KaK
MeToma o6ydyeHust). B Toprosiie Ha GOHIOBOM pPbIHKE
HePOHHBIE CETU MOTYT UMUTUPOBATh IEICTBUS areHTa,
BBITIOTHSIIOLIETO T€ M/IY MHbIE 3a[auli Ha PbIHKE aKIIMIA.
BaykHo11 3aaueii py IOCTPOeHMM HEJIPOHHDIX ceTe
SIB/ISIETCS ITPeno6paboTKa JaHHBIX, M MHOTHME MCCIen0Ba-
TeJM PelaioT ee I0-CBOeMY, Ipe/ijiarasi HoBble MeTO/IbI,
TaK KaK He CyIIeCTBYET YCTOSIBIIMXCS ITPAKTUK OIHO3-
HAYHOI pego6paboTKM BXOIHbBIX MAaCCHMBOB JAHHBIX
BBMIY 6OJIBIIIOTO PAa3HOO6Pa3Ns KaK CaMUX JAaHHbIX, TAK
U ee TUTIOB. BbIXOIHbIE JaHHbIE B pAMKaxX KOHKPETHO
3a[1auM, HAIIPOTUB, MOTYT ObITh OMHO3HAYHO OIpe/este-
HbI, TPUMHMMAs BUA, (GMHAHCOBBIX MY SKOHOMUYECKMX
nokasaresneit. UTo KacaeTcs OLleHKU pe3yJIbTaTOB, TO
HanboJsee YacTo yroTpes/iieMbIM METOIOM SIBJISIETCS
CpaBHEHME Pe3yIbTaTOB pabOThI AITOPUTMA CO 3HAYe-
HUSIMU 13 TECTOBOI BHIGOPKIA.

Hanbomnee TpaguIMOHHBIM CIIOCOG0M ITPUMEHEHMUS
MAaIIMHHOTO O0YYeHUS K 3a7aue aJIrOPUTMIUYECKOI
TOPTOBJIM SIBJISIETCSI 00yUeHMe C yuuTeneM (supervised
learning). B xauecTBe 11e1eBOIi IepeMeHHOI1, 3Haue-
HMe KOTOPOIi MpeCcKa3biBaeTCs aITOPUTMOM, BbICTY-
TaeT U3MeHeHMe 11eHbl aKTMBa 32 HEKOTOPbIi Ieprop,
BpPeMEeHM WK, aIbTePHATUBHO, BOJIATU/IBHOCTD PhIHKA.
B Hauase ucciiemoBaHmii Mo MIPUMEHEeHMI0 MalllMHHO-
ro 06y4YeHUs K MPOTrHO3MPOBAHNIO COOBITUIT HA QU-
HaHCOBBIX OMPIKaxX YacTO MCIIOIb3YeMbIMM aJTOPUT-
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MaMM ObLTY TIPOCTBIE U XOPOIIO M3YUeHHbIE TepeBbsi
pellleHul i MalllMHbl OMOPHBIX BEKTOPOB. 1 TaKUX
JITOPUTMOB BXOHBIMU MTPU3HAKAMM OOBIUHO SIBJISI-
IOTCST TEXHUYECKMe MHAMKATOPHI phIHKa. C HaYaIoM
YCITELTHOTO MPUYMeHEeHMST HeIIPOHHBIX CeTeli K IPyTuM
3a7auam, TaKMM, KaK 3a/1aun 06paboTKy eCTeECTBEHHOTO
s13bIKa (natural language processing), He/ipOHHBIE CETU
CTaJIV IPUMEHSTHCS ¥ B 06/IaCTY aJITOPUTMUIECKO
TOPTOBJIN, HATIPUMeP, IJISl TTpeICcKa3aHusl IBVKEHUI
IIeH Ha PbIHKE IOJ BIMUSHMEM ITOSIBJISTIOIIMXCS IO/ -
TUYECKUX MY SKOHOMMUUECKUX HOBOCTeli. I[TosiBuIach
BO3MOKHOCTb M3BJIEKATb CUTHAIbI PhIHKA U3 HECTPYK-
TypUpoBaHHOM nHGopmMalyu. ObydeHme ¢ IogKperie-
HueM (reinforcement learning) siByisieTcst oMHMUM U3 GbI-
CTPOPa3BUBAIOIIMXCS PA3AeIOB MAIIMHHOTO 06yJYeHMs,
C TIOMOIIIIO STOTO METO/Ia JOCTUTHYTHI TaKMe Pe3yilb-
TaThl, KaK CITOCOGHOCTH KOMITbIOTEPA UTPATh B Pas3/INy-
HbIe UTPBI Ha CUMYISTOpe Atari Ha ypoBHe, IIpeBoC-
XO[SIIeM YPOBeHb UelioBeKa, HUUero M3HayaabHO He
3Has O ITPaBW/IaX UIPBI.

[TprMeHeHMe 06yUeHMs C TIOOKPEIVIEHMEM K 3aauaM
aITOPUTMMUYECKOI TOPTOB/IY MMEJIO MECTO U paHee, HO
6oJ1ee pacripocTpaHeHHBIM ObIIO IPYMeHEeHVe 00yIeHUS
C YYMTENIEM, TAK KaK TTO3BOJISIO JOCTUYb JIYUIIUX PE3YJTb-
TaTOB, OMHAKO B IOC/IeJHee BpeMsi B CBSI3U C yCIIeXaMu,
JOCTUTHYTBHIMU C ITOMOIIBIO 00YUeHMS C TIOOKPEIVIEHEM
B IPYTUX IPEIMETHBIX 00/IaCTSIX, BO3POC MHTEPEC K UC-
CIeIOBaHMSIM BO3MOXKHOCTY IIPMMEHEHMS 3TOTO Kacca
aITOPUTMOB K 3aiauaM aJITOpUTMUUIECKOI TOPTOBJIN.

TeHeTHUeCKYE aITOPUTMbI YCIIEIIHO ITPUMEHSIOTCS
K IIMPOKOMY CITEKTPY IPUKJIAIHBIX 001acTel, Harpyumep
K pob6oToTexHMKe. MOKHO IMTPUMEHSITh TeHeTMIecKue
aJITOPUTMbI K 0000IIEHHBIM 3a7auaM, HalIpyMep TaKuM,
KaK ITOCTPOeHNe aHcaMOJ1eit aIrTOpMTMOB MAIIMHHOTO
06y4eHys 1151 TIOBBIIIEHVST TOUHOCTY pabOThI OTHAETbHBIX
aJITOPUTMOB U TTOCTPOEHME EPEBBEB PeIlieHMIA. B Takux
3a/1a4ax reHeTuyecKye aIrTOPUTMbI TAKKe ITOKa3bIBAIOT
CBOI0 3((HeKTUBHOCTb. B 3aauax aJiropuTMUUECKOi
TOPTOBJIM M3HAYATIBHO OHY MMPVMEHSUTCh B OCHOBHOM
TSI TeHepalvy TaK Ha3bIBAEMbIX TOPTOBBIX MTPABIIL. ITOT
MeTO]I, 3aK/TI0YAeTCs B TOM, UTO C IIOMOIIbIO TEHETUIECKUX
aJITOPUTMOB CO3IAIOTCST GYHKLMY OT TEXHUYECKUX UH-
IMKaTOPOB PhIHKA, KOTOPbIE HaMbO0Iee TOUHO CITOCOOHBI
MTPe/ICKa3bIBaTh I3MEHEHVE IIeHbI aKTMBA Ha HEKOTOPOM
MIPOMEKYTKe BpeMeHU. B HacTosiee BpeMsl TeHeTH -
YyecKye aJiTOPUTMbI TIPUMEHSIIOTCS Ha MTPaKTUKE JIJIs
ITOCTPOEHMS aBTOMATU3UPOBAHHBIX TOPTOBBIX CUCTEM.

AHanu3 BpeMeHHBIX PSIOB MPeCcTaB/seT co60ii UH-
TepecHyI0 00J1aCTh UCCIETOBAHUS C OOIBIITMM KOJM-
YyeCcTBOM IIPUKIIaAHBIX 3a1a4 B OM3HeCe, SKOHOMMUKE,
(uHaHCcax ¥ KOMITbIOTEPHBIX HayKaX. Llebio aHam3a
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BPEMEHHOTO PSifia SIBJSIeTCS M3yYeHMe ero AMHaMUKMY,
MOCTpOeHNe MOAENH, ONUChIBAIOIIEN CTPYKTYpY AaH-
HBIX ¥, HAKOHEII, ITPOTHO3 OYIYIIMX 3HAUEHUIT psifa.
KpaitHe BaskHO mocTpoeHue 3(pdheKTUBHOM Momenn
C MOJTyYeHMeM MaKCYMalbHO BO3MOYKHOV TOUHOCTH.

[TporHo3MpoBaHyeM BpeMEHHBIX PSIIOB TPAAUIMOH-
HO 3aHMMaeTCsl 5SKOHOMETPUKA, UCIIONb3Ys pa3/iMyHble
meTtoabl. Mogenb ARIMA B TedeHMe JOJITOTO BpeMEHU
CUMTAeTCsI CTAaHJAPTOM B JaHHOI o6acti. OgHaKo, He-
CMOTPpSI Ha KpaifHe IMPOKOe MUCII0/Ib30BaHMe, MOJIeh
ARIMA umMeeT HeKOTOpbBIE OrpaHnvyeHust. Hanpumep,
¢ momo1tpro Mozenu ARIMA ¢105KkHO MOZIenMpOoBaTh Hellu-
HeJiHbIe 3aBUCUMOCTY MEeXIy IepeMeHHbIMU. boree Toro,
TpeJosaraeTcs [IOCTOSTHHOEe CTaHIapTHOe OTKIIOHEHe
OIIMOOK B MOJIEJIN, UTO Ha MPAaKTUKe He HaOMI0IaeTcs.
Hcronb3oBaHue MHTErPMPOBAHHOTO MTOJX0/Ia COBMECTHO
¢ mogpenbio GARCH (ot anmi. Generalized auto-regressive
conditional heteroscedasticity — aBToperpeccruoHHas
YCJIOBHAS TeTEPOCKENACTMIHOCTD) IIO3BOJISIET OC/IAOUTD
3TO OrpaHuueHue, HO TOCTPOeHMe U OIITUMM3ALIMS MOJie-
JIV CTAHOBSTCS 6ostee C/I0sKHOI 3amaueit. Momenb GARCH,
B 9TOM CMBIC/Ie, TpeHa3HAYeHa /Il pa3bsiCHEHUST Kila-
cTepyu3alMy BOMATMILHOCTY Ha (MHAHCOBBIX PhIHKAX [7].

TpaauiioHHOe MalllMHHOe 06yueHye ITPUBHECIO
HOBbBIE MIOOXO/BI K 33JlayaM MMPOTrHO3MpoBaHus. Takue
QJITOPUTMBI, Kak MeTo[; OIOPHBIX BEKTOPOB (Support
Vector Machines — SVM) u Crryuaiinblii iec (Random
Forest — RF) nonb3yloTcs 3aC/Ty>)KeHHbIM BHUMaHVEM
CTEIMATUCTOB BO MHOXKECTBE 061acTelt, BKTouas hu-
HaHCbl. C1eyI0IIYM LIaroM SIBJISIZIOCh IPUMEHEeHe
aaropuTMOB ITy60Koro obyuenust (Deep learning — ry-
60KOe obyueHue).

B o6macTy iry6oKoro o6ydeHust IS IPOTHO3MPOBa-
HMSI BpEMEHHBIX PSIIOB Hambosiee 4YacTo MPUMEHSIeTCS
momenb LSTM — 0co0blit TUTT CBEPTOUYHO HEITPOHHOI
cetu. HecMoTpsl Ha OTHOCUTENIbHYIO0 HOBU3HY 3TOTO Me-
TOJA, TIOIXO, CO CTOPOHBI ITYOOKOT0 06yUeHusT 06pet
IIMPOKYI0 TTOMY/ISIPHOCTD Cpeayu uccienoBareneii. Ha-
npumep, K. Kpaycc 1 ero Kosieru UCIonb30Baan psy,
MTPOTHO3HbIX MTOIX0IOB — ITyOOKOe 00yueHue, rpamn-
€HTHBIV OYCTUHT HaJ| IePEBbSIMM U CITYUAHBIN JIeC IS
mopempoBanust S&P 500 [8]. PesynbraTamu SIBASIIOTCS
BBIBO/IbI O HM3KOJ ITPOM3BOAUTENbHOCTY MOAEEN TTy-
6OKOro 00yYeHMST U CJIOKHOCTU UX 06yueHyst. CpaBHEeHMe
pas3IMYHbIX MOJeJielt TPOBOAMUIOCh HA OCHOBE 3KOHO-
MMUYeCKMX JaHHbIX [9, 10].

Iaee mpMBeHeHO MaTeMaTHUYeCKOe OICcaHMe IIPo-
rHo3HbIX Mozeneit ARIMA n LSTM.

ARIMA — 310 0606111eHHast Momenb ARMA (Auto-
regressive moving average), KOTopasi COeIMHSIET B cebe
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AR (Autoregressive) 1 MA (Moving average) ITpo1iecchl.
Kak ykasaHo B akpoHnmMe momenu, ARIMA(p, d, q) coctout
U3 cenyromyx yacreii [1, 11]:

AR — autoregressive. PerpeccoHHast Mofenb, KOTO-
past UCTIO/Ib3YeT 3aBUCMMOCTh MEXAY HaOMIOIeHUSIMU
M YMCII0 MHTETPUPOBAHHBIX HAOMoneHuii (p);

I — integrated. [I;1s1 o6ecrieyeHust CTaIMIOHAPHOCTA
ITyTeM B3STUS pasHocTeii (d);

MA — moving average. [Tonxof, aHaMM3UPYOINUi
3aBYCMMOCTb MEKIY HAOTIOIEHVSIMI 1 OCTATKaMM TPy
TIPMMEHEeHUM MOIeTN K MHTErpMPOBaHHBIM HaO/IOme-
HUSM (q).

ITpocrast popma AR Mozenu mopsiaka p, T.e. AR(p)
MOKET ObITh 3aITMCaHa KaK JIMHEHBII ITPOLeCcC Cemy-
IOIIM 06pa3oM:

X, =C+Z(pl.x,_1+ e, D

Ime X, — CTalMOHapHas epeMeHHast; ¢ — KOHCTaHTa;
¢; — K03 ULMEHTHI aBTOKOPPEJISLNY; & €, — OCTaT-
KU MOJIeJH, GesbIii IIIyM C HYJIEBBIM CPEIHVM.

I[pocras dopma MA Monenu nopsizika g, T.e. MA(q)
MOKET ObITb 3aITMCaHa TaK:

q
X, = u+29i S (2)
i=0

e p — MaTeMaTHyeckoe oXXujaHue rnporecca (06bl-
YHO MpeZTIoaraeTcs PaBHbIM Hy/0); 0, — Beca; 0, —
TIPEAITIOIaraeTcsl paBHbIM 1; €, — GeJblii IyM C HyJle-
BbIM cpemHuM. KoMOMHAIIMS STUX OBYX MOIeIei qaet
HaM Monenb ARIMA nopsizika (p, q):

)4 q

X, =C+Z:(pixH +€; +Zei € - 3)

i=l i=0

[TapameTpsl p 1 q Ha3bIBAKOTCS MOPSIAKOM AR 1 MA,
COOTBeTCTBeHHO. Vcronb3oBanne ARIMA no3BosnsieT
JleNiaTh IIPOTHO3 Ha HeCTAI[MOHAPHBIX JJaHHbIX 113-3a BBe-
JIeHUsI B MOJIe/Tb MHTerPUPOBAaHHOCTU. ITO IOCTUTAETCS
C IOMOIIBIO B3STUSI PA3HOCTEN — BbIUUTAHUS YPOBHEN
BpEeMEHHOTO psiia APYT U3 ApyTa.

VUuThIBast CE30HHOCTh BPEMEHHOTO Psifia, C 6OMIbIION
BEpOSITHOCTHIO BECOMbIi BK/IaZ, B MOZe/Ib BHECYT KpaT-
KOCPOYHbIEe KOMITOHEHTbI. TaKMM 06pa3oM B MOIeINn
TaKke HEOOXOIMMO YUUTHIBATh CE30HHOCTb — C€30H-
Hy10 ARIMA (seasonal ARIMA — SARIMA). Hau6onee
BaKHBIMM 3TaITaMM SIBJISTIOTCSI OLIeHKa KO3 GUIIMEHTOB
mogpenu. Ecim gucriepcust pacTeT ¢ TeueHueM BpeMeH!,
HEe0OXOIVIMO MCIIOTb30BaTh CTAOMIM3UPYIOIIVE TVCIIED-
cuio TpaHcopMaly U B3ATHe pasHocTelt. Mcomnb3yst
aBTOKOPPEISIIIMOHHYIO (PYHKIIVIO ¥ YACTHYIO aBTOKOP-
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PENSIIMOHHYIO QYHKIIVIO, CIeAYeT M3MepSITh IMHENHYI0
3aBUCUMOCTb MEKITY HAOMIOMEeHMUSMY Y BEIMUUHY (.

LSTM — aTo moaBu, CBepTOUYHOV HEMIPOHHOI CETU CO
CTI0COOHOCTBIO «3aTIOMUHAHS» 3HAUeHMIT HAO/TI0Ie it
PaHHMX 3TATIOB J/IS UCITOJIb30BaHMs UX B GymyIeM. [Iis
o3HakoMienust ¢ LSTM HeoGX0mMMO JaTh HEKOTOPbIE
orpezeneHus U NOSICHeHus [2, 3].

Artificial neural network (McKyccTBeHHast HeiipOHHasI
CeTb) — HEVPOHHAs CETh, COCTOSIIASI U3 10 KpaitHeil
Mepe TpeX CJIOeB: BXOAHOI'0, CKPBITOTO U BBIXOIHOTO.
KomuecTBO riepeMeHHbIX B Habope JaHHbIX OIpeIesiseT
pasMepHOCTb WM YMCIIO0 Y3JI0B BO BXOIHOM CJIo€. OTU
Y3716l COeOMHEHbI pebpamu, KaKI0e 13 KOTOPBIX HeceT
KaKo¥1-71O0 BeC, OT KOTOPOT'O 3aBYCUT, MOKET JIV CUTHAIT
TIPOITM Yepe3 CiIoii mi HeT. HeltpoHHast ceTh 06yJaeTcs,
M3MEHSISI 3TU Beca Ha OCHOBE JAHHbBIX. B CKPBITHIX CIOSIX
y3JIbl UCTIONB3YIOT (PYHKIINMIO aKTUBALIMY (HAIIpUMeD,
CUTMOM/[IQ) HAa B3BEIIeHHOV CyMMe BXOIHbIX JaHHbIX,
YTOOBI ITPEOOPA30BATh MX B BHIXOIHBIE (B HAIIEM CJTyJae
npenckasaHus). BeIXOIHOI €10l reHepupyeT BeKTOp Be-
POSITHOCTENA [I7151 pa3/IMYHbIX IPeICKa3aHHbIX 3HAYEHUI
1 BBIOMpAET ONMH C HauMeHbllielt oubKoii. Beca He Mo-
T'yT ObITh ONITUMAJTbHBI CPa3y, HOITOMY HelipOHHAs CeTh
06yJaeTcs C yueToM pesyJibTaTa MpenbiayIieit uTepaumum
00yUeHMs. DTV UTepaly Ha3bIBAIOTCS STI0XaMM 1 Beca
MU3MEHSIIOTCS IO TeX MOP, ITOKa He JOCTUTHYT ONTUMAaJlb-
HOTO (33JaHHOT0) 3HAYEHWSI.

Recurrent neural network (cBepTouHast HelipOHHasI
ceTb) — 0cobast HeiipOHHAs CETh, 1IeJIbI0 KOTOPOI SIBJISI-
eTCs peickasaHye CIeyIoIero HabMoIEHUS B CEpUML.
Uneeii, crosmieii 3a RNN, saBiisieTcs xkenaHue U3BjIeUb
MOJIe3HYI0 MHAMOPMALIMIO U3 cepuy HaGIIOaeHMIA IJ1sT
coBepleHus mpeackasanmii. CoOoTBeTCTBEHHO, 6ojiee
paHHMe HabMomeHnsT HeoOXOIMMO 3aIIOMMHATD. B Mo-
et RNN BHYTpeHHMIA 101 CTY>KUT 1181 3aTIOMUHAHUS
MHGOPMAIVY C TTPEIbITYLINX HAabMIIoaeHui cepyin. [nas-
HOJ1 ITPO06JIEMOJA SIBJISIETCS 3aIIOMMHAHME HEOOIBIIIOTO
KOJTMYECTBA MPeIIIeCTBYIONIMX HAGMIOOeHNI, YTO He
TIOAXOIOUT /ISl IUTMHHBIX ((DMHAHCOBBIX, SKOHOMUYECKMX)
repuomoB. [IJIs1 perieHust 3Toi 3agaun 6611 paspabo-
Ta"bl LSTM ceTn.

Long short-term memory HeltpoHHas CeTb (Honrast
KpaTKOCPOYHasi aMsITh) — 3TO UCKYCCTBEHHAs1 CBEPTOY-
Hasl HEJIPOHHASI CETh, VICTIONb3yeMasi B 00/1aCTH [ITyOOKOro
06yuyeHMs. B ommume oT 0ObIYHBIX HEPOHHBIX CETE
C MpsIMOIA ¢BsA3b10, LSTM ceTyt MMeIOT 0OpaTHBIE CBSI3M.
TMomoGHbIEe ceTH CIIOCOGHBI 06PabaThIBATD HE TOIBKO OT-
IleJTbHbIe eIVHUYHbIE JaHHbIE (HAIIpUMep, U300paskeHusT),
HO U 1ieJIble TIOC/IeOBaTelbHOCTHM JaHHBIX (HarpuMep,
ayamMo3anuch peun wiu sugeosanucu). [lostomy LSTM
CeTM CITOCOOHBI pelaTh Takye 3a1auy, Kak pacro3HaBa-
HMe PYKOIIMCHOTO BBOJIA, paclio3HaBaHe peun, orpesie-
JIeHVie aHOMaJTuii B OOJIBIIINMX TTOTOKAX JAHHbIX (CETEBOIA
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TpaduK, 6aHKOBCKME TpaH3akiyu). LSTM HeltpoHHbIe
CeTM XOPOIIIO IOAXOMST IS KiTaccupUKalum, 06paboTKI
M MTOCTPOEHNS IIPOTHO30B HAa OCHOBE BPeMeHHbIX PSIZIOB,
IJle B3aMMOCBSI3aHHbIE SIBJIEHMSI MOTYT ITPOMCXOIUTD
C HeoTpeie/IeHHbIM BpeMeHHbIM JIarOM. DTOT BpeMeHHO
JiaT IPUBOAMT K 3aTPYAHEHNUSIM B UCITO/Ib30BaHUY KITacCH-
YeCKMX HEMPOHHBIX CETEN B pellleHNM JaHHBIX IIPo6IeM
13-3a 3aTyXaHMsI rpaAyenTa, B TO Bpems Kak LSTM cetun
HEUYYBCTBUTEbHBI K BeJIMUMHE BpeMEeHHOrO Jiara.

B LSTM ceTu Cy1eCTBYIOT 3 THIIA CIOEB:

1. Crnoit «3a6biBanus» (Forget gate) — Ha BBIXOJ,
nomaercs uncio ot 0 1o 1, e 1 o603HauaeT Heo6Xomu-
MOCTb ITOJTHOTO 3arlOMUHaHMus, a 0 IOTHOCTBIO CTUPAET
U3 MaMSITH.

2. Cnoii «3anmoMuHadus» (Memory gate) BoIGMpa-
€T, KaKye JaHHble HeOOXOIMMO COXPaHUTh. B mepByio
ouepeb C IOMOIIbI0 CUTMOMIHOTO CJIOS BBIOMPAIOTCS
3HauYeHMsI, KOTOpbIe 3aTeM 3alIOMUHAIOTCS.

3. BerxomHoit ctoit (Output gate) BeiGupaeT uHOP-
MalMIo U3 KasKI0i «STUeiiKi», B KOTOPOi IIPOM3BeNeHO
3allOMMHaHMe.

IToctaBuB 1iebi0 cpaBHeHMe Mogeneii ARIMA n LSTM,
aBTOpaMu GblIa MIPOBeEHA CepUs SKCIIEPUMEHTOB
Ha (GMHAHCOBBIX JAHHBIX B BUJIe BPEMEHHBIX PSIIOB.
[1aBHBIM BOITPOCOM MCC/IeNOBaHMS — KaKO¥ alTOPUTM
ARIMA mnmn LSTM mo3BoJisieT 60/1ee KaueCTBEHHO IPo-
U3BOAUTD ITPOTHO3bI BpEMEHHBIX PSIIOB.

ABTOpamMu cobpaHbI! CTOpUIECKIME TAHHbIE I10 IIeHaM
AKIMI POCCUNCKUX TIpeanpusiTuii: Aipoca, I'asmpom,
KamA3, HJIMK, Kusi, Pocaedts, BTB 1 SIHgexc. Kaskmpiit
HabOop JaHHBIX COMEPSKUT TaKMe 3HaueHusl, Kak ‘Open’,

‘High’, ‘Low’, ‘Close’, ‘Volume’. [Ijist aHa/3a BbIGpaH Habop

JAHHBIX 110 3HaueHMIo ‘Close’ 3a mepuop ¢ 02.06.2014 o
11.11.2019 r. ¢ pa36uBKoi1 110 HemestsiM. Takke ITpou3sBee-
HO pa3[ie/ieHye JaHHbIX Ha TPEHUPOBOYHBIN U TECTOBbI
Hab6op B cootHoleHny 70% k 30% 6e3 nepeMelIBaHusI.
TpeHNPOBOYHBI HAGOP JAHHBIX ObUT MCIIONTb30BaH IS
o6yueHMsT MOMIE/N, a TECTOBBIN — IS OLIEHKM KauecTBa
ee o6yueHust. I'paduky cOGpaHHBIX JaHHBIX ITPENCTAB-
JIeHbI Ha puc. 1.

ITokasatenb RMSE (ot anr. Root Mean Square Error,
RMS Error — cpegHeKBagpaTUUHAsT OIMIMOKA) VICIIO/b-
3yeTcs JiJIsl OIleHKM KauecTBa ITpefcKa3aHmust MOJeu.
OH u3MepsieT pasHUIY MEXIY UCTUHHBIM U TIpeJiCKa-
3aHHBIM 3HaUeHUsIMU. DopMy/ia TTOKa3aTesIs 3a0aeTcs
dbopmynoit [12]:

1 URL: https://www.finam.ru/profile/moex-akcii/gazprom/export/
(maTa o6parienns: 14.11.2019).
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Puc. 1 /Fig. 1. AMHaMuKa M3MEHEHUSA aKLmiA poccuickux Komnanuid / Stock performance of Russian companies
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

4)

rie N — obuiee uncio HabmogeHN; a Z(xi -X;)

1
peacTaB/sgeT co60if KBaapaT CyMMbl pasHOCTe
MCTMHHOTO 3HAUYeHMST U TIpe[icKa3aHus Momenn. [as-
HBIM JOCTOMHCTBOM MCHO/Ib30BaHMSI MeTpuKu RMSE
aBJIsieTCs «ITpadoBaHMe» MoJenyu 3a 6oabline
OIIOKNA.

PA3PABOTKA AJITOPUTMOB
ARIMAUN LSTM
AnroputMsl pa3paboTaHbl aBTOpaMu JJIs1 TPOTHO3a
BpeMEHHBIX PSIOB M OCHOBAHBI Ha moaxone “Rolling
forecasting origin” («mporHo3upoBaHye IPOUCXOXKIe-
HusI») [13]. B ocHOBe anropuTma J1eXXUT QOoKyC Ha Mpef-

FINANCETP.FA.RU ([

CKa3aHUM CeAyolieli TOUKM BpeMeHHOT'0 psiia KaKIo-
ro Habopa JaHHbIX. [TogXom UCIOIb3YeT TPEHMPOBOY-
HbIe HabOPbI JAHHBIX, KasKAbIN 13 KOTOPBIX COAEPSKUT
Ha OIHO HabIomeHye 6obIle, YeM mpeabimynmii. Cy-
1[eCTBYeT HECKOIbKO Pa3/IMIYHbIX Bapualuii JAHHOTO
aJITOPUTMa, Cpelii KOTOPBIX M3BECTHBI CIeYIOIINe:

1. OgpHorraroBblit 6e3 nmepeoiieHKu. Moenb ole-
HMBAET OIVH HAOOP TPEHMPOBOUYHBIX JAHHBIX M 3aTEM
BBIUMCJISIET IIPOTHO3 Ha OMIMH IIar BIIepe]I.

2. MHOroIaroBslii 6e3 rmepeoieHK. AHAIOTMYHBbI
MpeabIayIeMy, OGHAKO MPOrHO3 AAeTCsI Ha HECKOBKO
CJTeqyIOLIMX 1IaroB.

3. MHoromarosslii ¢ repeor,eHKoi. [Iporuos Burun-
CJIsIeTCs Ha HeCKOJIbKO I1aroB BIlepe[l, OJlHaKO MOZelb
obyJaeTcst 3aHOBO Ha KaXK[I0Vi uTepalyy mepe mpo-
THO30M.

B manHoOI% cTaThe UCTIONB3yeTCsI AITOPUTM C IOCTPO-
eHMeM HOBO MOZIe/ IV KaskIblii pas, Koraa J00aB/IsIOTCS
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# Cronezaumaa ARIMA
Bxon: epemeHHOR pafg
Buxog: RMSE nporwHoza

history « train
predictions « empty
MpozHoz

(=3 - W) I S FT R N S - S -2

PazBuenue damnHsx Ha mpequpoBodnwd u mecmoBwl Habopw:
7% ana mpeHupoBouHoz2o u 38X dna mecmoBo2o

size + length(series) * .72

train +« series[@...size]

test + series[size...length(size)]
ModezomoBka cmpykmyptl GaHHbIX

for each t in range(length(test)) do

7. model « ARIMA(history, order=(5, 1, 8))

8. model fit « model.fit()

9. hat +« model_fit.forecast()

18.

11. observed « test[t]

12. history.append(observed)
13. end for

14. MSE =

15. RMSE = sqrt(MSE)

16. Return RM5SE

predictions.append(hat)

mean_squared_error{test, predictions})

Puc. 2 / Fig. 2. Anroputm ckonb3siero okHa ans mogenu ARIMA / Sliding window algorithm for ARIMA model
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

HOBbI€ JJaHHbIE. AJITOPUTMbI peaM30BaHbI B Cpee Ipo-
rpamMmupoBaHus Python? ¢ momk/ItoueHHbIMY OMO/IMO-
texkamu Keras, Theano u Statsmodels.

Ha puc. 2 ipepncraBiieH aaTOPUTM CKOJB3SIIIETO OKHA
st momenut ARIMA. Anroputm ARIMA pas3éut Ha cte-
IyIoIlyie STarlbl:

1) BxomHbIe JaHHBIE (KaXKOblii (MHAHCOBBIN Bpe-
MEHHOIJ1 psi) pa30MBalOTCS Ha TPEHUPOBOYHBIN U Te-
CTOBBIIT HAGOPBI;

2) co3marTCs OJOTOIHUTEbHbIE CTPYKTYPBI (Mac-
CUBBI, B KOTOPBIX XPAHSTCS 3alIMCK U BHOCSITCSI U3Me-
HEeHMSI O «TeKYILMX» UCTOPUUECKUX JaHHbIX, TPOTHO3bI)
ILIs1 OGyUeHMsT MOZENN;

3) mopenb o6ydaeTcs Ha TEKYIEM Habope JaHHbBIX
Y IIPOU3BOIUT IIPOTHO3, KOTOPBIN Iajiee 3aIChIBaeTCs
B MaccuB predictions, n3MeHsist MaccuB history;

4) Beiunciasercsa metpuka RMSE nmis momenn
ARIMA.

Ha puc. 3 mpeacraBiieH aJifOPUTM CKOIb3SIIIET0 OKHA
s mogeny LSTM.

B omiune oT Moferei perpeccyu, B aHaIM3e BpeMeH-
HbIX TAHHBIX CYII[eCTBYeT MOC/IeI0BaTeIbHOCTD 3aBUCK-
MOCTelt MesKIy BXOIHbIMM TlepeMeHHbIMN. CBEPTOUHbIE
HEJPOHHBIE CETY OYEHb XOPOIIIO YIaBIMBAIOT ITOI00HbIE
3aBUCUMOCTH.

Asnroputm LSTM pas6ut Ha CIeAyromye STarbl:

2 URL: https://www.python.org/ (nata o6pamenus: 15.01.2020).
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1) maHHbIe pa36MBaIOTCS HAa TPEHUPOBOYHBIN U Te-
CTOBBIIT HAGOPBI;

2) dukcupyetcs mapametp random_state Jij1st Boc-
MIpOM3BeIeHMsI Pe3y/IbTaToB;

3) ompepnensercs pyukuus fit_1stm, B KauecTBe ap-
TYMEHTOB MPUHUMAETCSI Hab0p AAHHBIX, UMCIO STTOX
Y YMCJIO HEIIPOHOB;

4) CO3/1aeTcst CKPBITHIN CII0N;

5) 3amaeTcs ONTUMM3AaLMOHHBIN AJTOPUTM
1 pyHK1Ms noTepsb (Adam u MSE);

6) Tocjie 3TOro MoJenb 06y4aeTcs, Ipyu 3TOM ee
BHYTpeHHee COCTOSIHME KaKIbIi1 pa3 BOCCTAHABINBA-
eTcs (Kof, B CTpOKe 12) Ha UCXOIHOE;

7) TPOU3BOOUTCS IIPOTHO3 U BBIUMUC/ISIETCS METPY-
ka RMSE nj1g mogenu LSTM.

PesynbTaThl UCIIOTHEHMS QJITOPUTMOB IIpeLCTaB/IeHbl
Ha puc. 4. Ha GuHaHCOBBIX BpEMEHHBIX PSIAaxX MOMIENb
LSTM mokasasia cebs yuie, uem mogenb ARIMA. 3Ha-
yenuss RMSE mogeneii paBusl 10,8 u 26,7, COOTBETCT-
BeHHO. [Ipumenenue moneny LSTM nio3BossieT ymeHb-
mmTh 3HaueHne RMSE Ha 65% 110 cpaBHEHMIO ¢ MoJie-
nb10 ARIMA.

CpaBHUTENbHBIN aHAIN3 IBYX AITOPUTMOB Ha OCHOBE
mogeneit LSTM u ARIMA omnpenennii IpeBOCXOACTBO

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020
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# Cronezmyud LSTHM

Bxon: spemedHoR pag

Buxog: RMSE nporwoza

# Pazfuenue domHex Ha mpeHupoBounsil u mecmoBull wabops::
# 78X Ons mperupoBoyHoze uw 38% dns mecmoBozo
1. size + length{series) * 9.7@

2. train + series[8...size]

3. test + series[size...length(size)]

# Qurcupyem random seed dna Bocnpouszbodumocmu pezyawmama
4. set random.seed(7)

# Cozdanue u obyvenue modenu

Procedure fit lstm{train, epoch, neurons)

5. X « train

6. ¥y « train - X

7. model = Sequential()

8. model.add({LSTM(neurons), stateful=True))
9. model.compile(loss=’mean_squared_error’,
optimizers?adam’)

18.for each i in range{epoch) do

11. model.fit{X, y, epochs=1, shuffle=False)
12. model.reset_states()

13.end for

return model

# lMpozHoz Ha waz Bneped

Procedure forecast_lstm(meodel, X)

14. yhat + model.predict(X)

return yhat

15. epoch « 1

16. neurons + 4

17. predictions + empty

# Ob6ywenue LSTM modenu

18. lstm model = fit lstm(train,epoch,neurons)
# MpozHoz HO mpedupoBoydom Habope daHHuX

19, lstm _model.predict{train)

# Banudayus Ha mecmobex JarHsx

28. for each i in range(length(test)) do

21. # npozHoz

22. X + test[i]

23. yhat + forecast_lstm(lstm_model, X)

24, # coxpaHumbs NPOZHO3

25. predictions.append(yhat)

26. expected « test[i]]

27. end for

28. MSE + mean_squared_error(expected, predictions)
29, Return (RMSE « sgrt(MSE))

Puc. 3 / Fig. 3. Anroputm ckonb3siero okHa ans mopenu LSTM / Sliding window algorithm for LSTM model
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

momenu LSTM Hang mopenbio ARIMA B yacTu MUHM-  JIeii B pPasIMUHBIX 06/IaCTSIX HAyKy. [JTaBHBIM BOITPOCOM
Mu3aluu cpegHeKBafpaTuueckoii omubkyu RMSE.  SBISeTcS TOUHOCTD U aieKBaTHOCTh HOBBIX ITOIXO/IOB
3uauenne ook RMSE momenu LSTM MeHblIe cO- IO CPaBHEHMIO C TPAOUIIIOHHBIMY MeTOIaMu. B craTbe
OTBETCTBYIOILIE ook ajist momennt ARIMA B cpefi- MpoOBeIeHO CpaBHEHME TOUHOCTY IIPOTHO3MPOBAHMS
HeM Ha 65%. mogeneit ARIMA 1 LSTM, ripeAcTaB/IsIOIIMX ABa pa3HbIX

PasBuBaloIyecs: B HacTosiee BpeMsi TeXHomoruy — Metona. 06e Mmomen 6pIIu MpYMeHEeHbI Ha PasIMIHbIX
aHaaM3a 60JbIINX JaHHbBIX, AJITOPUTMbI MAIIIMHHOTO  HabopaxX (MHAHCOBBIX JaHHBIX — BPeMEHHBIX psiTax
00yUYeHMST 1, B YaCTHOCTH, aJITOPUTMBbI TTyGOKOTO 00-  II€HbI 3aKPBITHMS aKLIMY Ha KOHEII HelleJIi — Y Pe3y/IbTaThl
yUeHMs] HabMparoT MOIMY/ISIPHOCTh CPeIy MCC/IenoBaTe- IOKa3bIBAIOT PeBOCXOACTBO Momeny LSTM.
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WMma komnavuw LSTM RMSE ARIMA RMSE YwmeHeweHuwe RMSE, %

0 Anpoca 1,12 3,04 63,158
1 lasnpom 3.81 8,17 53,366
2 Kamas 0,38 1,76 78,41
3 HITMK 1,19 5,34 77,715
4 Qiwi T 63,13 59,892
5 Pochedts 4,61 13,73 66,423
6 Yandex 39,19 91,67 57,249
7 CpegHee 10,803 26,691 65,173

Puc.4 / Fig. 4. Pe3ynbtatbl ucnonHenus anroputmos ARIMA u LSTM / ARIMA and LSTM algorithm execution results

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

Over the years, project finance has proved to be one of the innovative techniques in bridging the resource constraints
faced by most governments in financing large developmental investments. In this regard, the current state and dynamics
of indicators of the world project finance market, as well as the role and place of the Arab economy in this global
phenomenon, are interesting. The aim of the article is to review the features of project financing in the world and in
Arab countries, mainly in the GCC region. The article employed the methods of statistical analysis, regression modelling.
The author analysed historical data on the volume, dynamics, and structure of project financing in the GCC countries.
The study revealed the use of project finance in 18 Arab countries, primarily concentrated in three areas: energy and
water supply, petrochemicals, and the oil and gas industry. The author concluded that there is a growing tendency to use
Islamic project finance structure.
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AHHOTAUMA

MpoekTHOE PUHAHCMPOBAHWE HA MPOTXKEHUMU MHOTUX NET CTaN0 OAHUM U3 MHHOBALMOHHbIX METOLOB NPEOAONEHUS pe-
CYPCHbIX OFPaHUYEHUM, C KOTOPbIMU CTANIKUBAETCS HONMBLUIMHCTBO NPaBUTENLCTB NP GUHAHCUMPOBAHMM KPYMHbBIX MHBECTU-
UMt B pa3BuTUe. B CBA3M C 3TUM MHTEPECHbI TeKyLLee COCTOSHUE U AMHAMMKA NOKa3aTesei MMPOBOro pbiHKA NPOEKTHOrO
(bUHaAHCMPOBaHKS, a TakXXe posib U MecTo apabCcKoi 3KOHOMMKM B 3TOM rnobanbHoM sBnenun. Uenb ctatbn — 0630p 0co-
6eHHOCTel NPOEKTHOrO GUHAHCMPOBaHUSA B MUpPe M 0COBEHHO B apabCckux cTpaHax, B 0CHOBHOM B pernoHe GCC. Mcnonb-
30BaHbl MeTOAbI CTAaTUCTMUYECKOrO aHANM3a, MOCTPOEHUS perpeccuu. ABTOp NpoaHanu3nMpoBan UCTOpUYECKUE AaHHble 06
obbeMe, IMHAMUKE U CTPYKTYpe NPOEKTHOro GpuHaHcnpoBaHus B ctpaHax GCC. Pe3ynbraTtbl MCCneaoBaHWs NoOKasanu, u4to
npoekTHoe GUHAHCMPOBaHMeE MCNoNb30Banoch B 18 apabckux cTpaHax. B 0CHOBHOM OHO cocpenoToyeHo B Tpex obnactax:
3HepreTMKe 1 BOJOCHabXeHUn, HedTexummmn 1 HedTerasoBoi npombiwneHHocTH. CaenaH BbIBOA, YTO HaboaaeTCs pacTy-
Las TEHAEHLMS NCMONb30BAHNS MCIAMCKOM CTPYKTYPbl GUHAHCMPOBAHWUS NpOeKTa.

Knioyesbie cnosa: npoekTHoe GUHAHCMPOBaHME; UCNAaMCKOe NpoeKkTHoe dUHaHcMpoBaHue; CoBeT COTpyaHMYEeCTBa apab-
ckux rocypapcts Mepcuackoro 3anusa (CCAIM3)

Ana yumuposarnus: Mohammadia M.K. Trends of project finance in the world market and in Arab countries. @uHaHcbi:
meopus u npakmuka. 2020;24(1):24-33.DOI: 10.26794/2587-5671-2020-24-1-24-33
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Project finance has over the years proved to be one
of the innovative techniques in bridging the re-
source constraints faced by most governments in
financing large developmental investments, it is an
efficient way to fund capital-intensive and strate-
gically important projects such as long-term infra-
structure, industrial, or public services.

Despite the increasing trend in using project
finance in the world, published empirical studies
on the topic are limited [1]. The majority of these
published articles and working papers are theoreti-
cal rather than practical studies, focusing primarily
on a detailed examination of individual narrow as-
pects such as risk management, types of interaction
schemes used between participants, contractual
framework, and credit structure.

P. Nevitt [2] was one of the first authors who
justified the concept of project financing, present-
ing the general theory of project financing. Many
texts (S. Gatti, F. Fabozzi, A. Fight, M. Khan, R. Parra,
M. Morrison) [3—-7] contain detailed descriptions,
analyses, and examples of project financing. The
works by B. Esti [8, 9] are highly specialized and
mainly devoted to risk analysis. While the materials
published by international financial organizations,
such as the World Bank [10], are mostly presented
in the form of databases, which should be analyzed
by the reader.

Kleimeier and Megginson [11] indicated that
project finance is mainly used in infrastructure and
the utilities sector, where it is easy to create project
structures with clearly identified cash flow streams.
Kleimeier and Versteeg [12] argued that project
finance can offset the lack of institutional and finan-
cial development and it can be well adapted to the
least developed countries. Based on empirical data
analysis of data from 90 countries, they found that
project finance was a powerful driver of economic
growth in low-income countries.

The work by H. Davis [13] consists of 38 case
studies of project financing covering energy, water,
resources and infrastructure projects in a variety
of countries, which illustrate different aspects of
project finance across the world.

Among the works devoted to project finance in
Russia, it is necessary to note the works by I. Nikono-
va, A. Smirnov, G. Kalmykova, V. Kasatonov, D. Mo-
rozov, Eh. Fait, V. Fauzer, I. Rodionov, etc [14-19].
They examined the main features of project financing,
presented practical examples of project financing in
the CIS and abroad. The modern tools for manag-
ing risks arising from the implementation of large
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investment projects, and ways to minimize them
are described.

Existing literature suggests many definitions
of project finance. Triantis defines project finance
as the art and skill of piecing together new busi-
ness development elements, financial engineering
techniques, and a web of contractual agreements
to develop competitive projects and make the right
decisions to raise funding for industrial or infra-
structure projects on a limited/nonrecourse basis
where lenders look to the cash flow for loan re-
payment and the project assets for collateral [20].
While Finnerty contends that project finance may
be defined as the raising of funds on a limited-
recourse or nonrecourse basis to finance an eco-
nomically separable capital investment project in
which the providers of the funds look primarily
to the cash flow from the project as the source of
funds to service their loans and provide the return
of and the return on their equity invested in the
project [21].

So, the principles of project finance can be sum-
marized as [22]:

« The project usually relates to major infra-
structure with a long construction period and long
operating life. Therefore, the financing must also
be for a long term (typically 15-25 years).

« Lenders rely on the future cash flow projected
to be generated by the project to pay their interest
and fees, and repay their debt.

o There is a high ratio of debt to equity (‘lev-
erage’ or ‘gearing’) — roughly speaking, project fi-
nance debt may cover 70-90% of the capital cost of
a project.

« The Project Company’s physical assets are
likely to be worth much less than the debt if they
are sold off after a default on the financing, and in
projects involving public infrastructure they can-
not be sold anyway.

« The project has a finite life, based on such
factors as the length of the contracts or licenses,
or reserves of natural resources. So, the project-
finance debt must be fully repaid by the end of the
project’s life.

o There are no guarantees from the investors in
the Project Company for the project-finance debt.
This is ‘non-recourse’ finance.

The synthesis and analysis of data on project
financing is significantly complicated due to the
difficulty of identifying compliance with the above
characteristics. In fact, the only formalized source
of information on a systematic basis is data on loans
attracted for project purposes.
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Size and number of project finance transactions in 1995-2018 e
Year ;::’ at:; Annual Numbel.' Number Year lo.:::l($ Annual Numbe!' of Number
($ bn) change % | of transactions | of countries bn) change % | transactions | of countries
1995 | 23.33 - - 36 2007 | 219.99 21.8% 616 75
1996 | 42.83 83.6% - 36 2008 | 250.56 13.9% 689 77
1997 | 6743 57.4% - 49 2009 | 139.19 | -44.4% 461 63
1998 | 56.65 -16% - 57 2010 | 208.17 49.6% 598 62
1999 72.39 27.8% - 56 2011 | 213.49 2.6% 615 70
2000 | 110.89 53.2% - 55 2012 | 198.75 -6.9% 538 61
2001 | 108.48 -2.2% 314 66 2013 | 203.03 2.2% 584 69
2002 62.17 -42.7% 284 65 2014 | 260.25 28.2% 704 77
2003 | 69.56 11.9% 302 67 2015 | 277.73 6.7% 791 81
2004 | 116.44 67.4% 472 65 2016 | 236.46 -14.9% 770 75
2005 | 140.30 20.5% 513 67 2017 | 229.64 -2.9% 791 80
2006 | 180.61 28.7% 541 62 2018 | 282.68 23.1% 871 86

Source: author’s calculations according to the PFl League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).

The analysis of the state of the global market for
project finance allows us to state that in recent
years there has been a clear trend of growth in the
use of this type of financing.

The synthesis and analysis of data on project
financing is significantly complicated due to the
difficulty of identifying compliance with the above
characteristics. In fact, the only systematic source
of information that can be formalized is data on
loans attracted for project finance purposes, which
are often classified according to the purposes of
obtaining a loan declared by the borrower. This in-
formation on transactions is available at several
organizations including Thompson Reuters and
Dealogic, which publish regular information of deal
activity and compile league tables summarising the
activities of the key players in the market. Table 1
summarises the project finance market information
for 1995-2018 from Thompson Reuters.

26

The analysis of the volume dynamics of project
finance transactions in the global market allows
us to state that in recent years, the use of project
finance has grown dramatically from $ 23.33 bn per
annum in 1995 to reach a peak of $ 282.7 bn in 2018,
financing around 11000 transactions in 158 coun-
tries, with a total amount of project finance raised
between 1995 and 2018 amounting to $ 3771 bn.
The USA with $ 578.7 bn accounts for most project
finance (followed by Australia $ 370.2 bn and the
UK $ 313.3 bn).

The project finance market before the financial
crisis from 2000 to 2008 can be characterized based
on the following data:

« total project finance loans amounted to
$ 1259 bn;

« atotal of 4325 loans were granted to finance
projects;

« the average annual growth rate of financing
was 19.2%.

Using this type of financing had been a clear
trend of growth until 2008, when this sector of the

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020
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Fig. 1. Sectoral structure of the global market for project finance in 2018
Source: author’s calculations according to the PFl League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).

international financial market reached $ 250.6 bn.
However, in 2009 the volume of project finance in
the world fell back to the 2005 level, decreasing by
44% compared to 2008 due to the global financial
crisis, amounted to $ 139.2 bn which was the lowest
figure in the last 15 years.

The project finance market after the financial
crisis from 2010 to 2018 can be characterized based
on the following data:

o total project finance loans amounted to
$ 2210.2 bn;

« atotal of 6262 loans were granted to finance
projects;

« the average annual growth rate of financing
was 9.7%

This form of financing has also been used ex-
tensively in emerging economies such as in China
($ 34.7 bn) and India ($ 274.8 bn). Since 2005, India
has been among the top ten countries attracting
project finance. India ranked on top in the global
project finance market in 2009, 2010 and 2011, ac-
counting for 21.5%, 26.3%, 21.05% of the global
project finance market respectively, ahead of the
UK, Australia, and the USA.

According to Thomson Reuters, from an industry
perspective on the international project finance
market, the energy sector has been the leading sector
in applying project finance since 1995. It has accu-
mulated at least 30%, reaching a maximum of 53.5%
in 2017, except 1997, when the telecommunication
sector took first place (27.6%) ahead of the energy
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sector (24.9%). While in recent years, the oil and gas
industry and the transport sector have shared the
second place with an average value of 20% for both
industries from 2009 to 2018.

In 2018, the main industries that used transac-
tions involving project financing were the energy
(48.7%, % 137.63 bn), oil and gas (19.1%, $ 54.07 bn),
and transport (17.9%) ones, as shown in Fig. 1. These
fairly capital-intensive sectors form a significant
part of the national infrastructure, have predictable
sources of income, which makes them suitable for
project financing [23].

On a regional basis, the distribution of the trans-
actions by region is shown in Fig. 2 for the period of
2007-2018. The market is divided into the Americas,
EMEA (Europa, Middle East and Africa) and Asia Pa-
cific. Until 2009, EMEA was the leader in the number
and volume of project finance transactions followed
by the Asia-Pacific region. Asian project finance ac-
tivity has been particularly driven by infrastructure
finance in India and the natural resources sector in
Australia [24]. In 2011, India and Australia made
up one-third of the project loans market. When the
global financial crisis happened, the reduction in
the volume of transactions in the European region
and the Asia-Pacific region took the first place for
the years from 2010 to 2012.

However, since 2013 and today, the sector of the
EMEA region has again dominated, with an average
of 41.19% of the global market for 2013-2018. The
majority of transactions are conducted in UK, France,
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Fig. 2. The distribution of project finance transactions by region for the period of 2007-2018 ($ bn)

Source: author’s calculations according to the PFI League Tables. URL: http://www.pfie.com/.

Table 2
Global GDP from 2001 to 2018 ($ bn)
Year 2001 2002 2003 2004 2005 2006 2007 2008 2009
Global GDP 33396 34674 38902 43817 47457 51448 57968 63612 60334
Year 2010 2011 2012 2013 2014 2015 2016 2017 2018
Global GDP 66051 73393 75085 77236 79333 75049 76164 80951 85910

Source: World Bank data. URL: https://data.worldbank.org/indicator/NY.GDP.MKTP.CD (accessed on 05.12.2019).

Turkey and Saudi Arabia. The project finance market
in the Asia-Pacific region is mainly represented by
Australia, India, Japan and Indonesia, while more
than 60% of the project finance transactions in the
Americas region take place in the USA.

Additionally, at this historical stage, applying the
project financing mechanism is used as one of the
sources of economic growth. We have proved this
fact by regression analysis.

By comparing the data on the volume of world
GDP in Table 2 and on the volume of project financ-
ing from Table 1 in the period from 2001 to 2018,
arranging them in order of increasing factor x (the
volume of project financing), it is possible to estab-
lish direct relationships between the studied char-

28

acteristics. Such a study will allow us to establish a
relationship between the growth of project financing
and global GDP.

It can be assumed that the relationship between
global GDP and project finance is direct, which can be
described by the equation of the line. To establish the
parameters of the linear regression equationy=a + b * x,
we used the built-in statistical function (linear), which
allowed us to establish the value of coefficient b, coef-
ficient a, determination coefficient R2.

Y =209 * X+ 23508.

R?is 0.78, which is fairly good. It means that 91%
of our values fit the regression analysis model.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020
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T
The annual volume and number of transactions of project finance in the Arab world from 1995 to ;glf;
v | Totloms | otk | gt | v | s | ot | o

’ countries, % ’ countries, %

1995 0.10 1 0.43% 2008 25.72 28 10.27%
1996 4.92 7 11.48% 2009 11.92 15 8.56%
1997 7.07 8 10.49% 2010 14.62 11 7.02%
1998 3.21 10 5.66% 2011 10.49 12 4.91%
1999 4.40 11 6.07% 2012 9.13 15 4.59%
2000 3.67 8 3.31% 2013 16.73 13 8.24%
2001 8.60 16 793% 2014 13.48 25 5.18%
2002 2.39 7 3.84% 2015 16.49 22 5.94%
2003 7.79 12 11.19% 2016 27.51 28 11.63%
2004 18.25 25 15.67% 2017 11.59 29 5.05%
2005 29.06 37 20.71% 2018 9.59 16 3.39%
2006 30.57 27 16.92%

Total 327.07 423 8.67%
2007 39.78 40 18.08%

Source: author’s calculations according to the PFI League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).

Arab countries are not the most developed markets
considering the examples of project financing com-
pared to European countries or the USA. However,
the Gulf countries stand apart. They have become a
popular investment destination, given their exten-
sive energy resources and rapidly growing popula-
tion. There is still a huge need for infrastructure
(including energy, water treatment and sewage)
throughout the region.

Table 3 illustrates the evolution in the volume of
transactions carried out in all Arab countries from
1995 to 2018 and their share in the global volume. The
project finance market boomed in 1996 and rose from
virtually nothing to about $ 5 bn with 11.5% of the
global market. Then, the market stayed almost stable
with less than 10% of the global market share until
2004, when the project finance loan market increased
by 134% compared to 2003 and jumped to $ 18.25 bn
which was 15.7% of the global market. The volume of
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transactions continued growing in Arab countries until
2008. The 2008-2009 financial crisis had a sizeable
impact on energy prices and, by association, on the
development of energy and non-energy infrastructure
where volumes decreased dramatically from about $ 40
bn in 2007 to just below $ 26 bn in 2008. A similar fall
occurred in 2009, when the loan volumes dropped to
about $ 12 bn. The volume of transactions fluctuated
significantly in the last decade dropping off to 9.13 bn
in 2012 and peaking at $ 27.51 bn in 2016. Fig. 3 lists
the total volume of project finance for each Arabic
country from 1995 to 2018.

Project financing is booming in Saudi Arabia,
leading Arab countries to transactions. About 32%
of the projects took place in the Kingdom of Saudi
Arabia, the largest economy in the region with 85
transactions worth more than $ 104 bn, followed
by Qatar (17%), the United Arab Emirates (16%)
and Oman (12.5%). Together, the Gulf Co-operation
Council (GCC) account for 86% of the total Arabic
project finance market.
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Fig. 3. The total volume of project finance in each Arabic country from 1995 to 2018 ($ bn)
Source: author’s calculations according to the PFl League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).
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Fig. 4. Project finance volumes in the GCC region since 2003 ($ bn)
Source: author’s calculations according to the PFI League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).

Fig. 4 shows the volume of transactions in the Gulf
Cooperation Council (GCC) region in the last 16 years.
The Gulf Cooperation Council (GCC) region comprises
fast-growing economies with government revenues
fuelled by sizeable oil revenues. Investment in energy
infrastructures is a crucial pillar of the GCC Govern-
ments policy strategies for regional economic devel-
opment. Furthermore, GCC economies usually have
specific tax legislations that can influence on the capital
structure of large investment projects. Except Oman,
the GCC countries did not historically levy sizable cor-
porate tax on locally owned domestic companies [25].

The project finance market of the Gulf Co-op-
eration Council (GCC) reached its highest levels in

30 ®

2005-2007 and recorded its maximum in 2007 with
$ 34.7 bn because of high oil prices. However, since
2008, due to the global financial crisis, European
fiscal crisis and political and economic instability
after the Arab Spring have led to a sharp reduction
in the GCC project finance market. The governments
throughout the region are investing in energy, petro-
chemicals, oil and gas, transport and other industries,
as they face a growing population and the need to
diversify economic activities.

The data in Table 4 show that for the period of
1995-2018, 214 projects were implemented in the
GCC region with a total value of $ 281 bn distrib-
uted between 11 industrial sectors, including: utili-
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Table 4

Number of projects by industry and country from 1995 to 2018 (size in $ bn /
number of financed projects)

. Saudi . . Total size and

Type of project Arabia Qatar UAE Oman Kuwait Bahrain T
Utilities 21082 /16 8376/7 27198 /23 | 9437/18 2196 /3 5245/6 73534 /73
(Energy & Water)
Petrochemicals 48056/ 26 7359/6 80/1 6948 /7 7797 /2 123 /1 70363 / 43
Oil & Gas 14332/5 | 26205/11 337177 19521 /14 | 4212/2 1591 /2 69232 /41
Mining 15136 /7 3309 /2 14580/5 1545 /1 - 5793 /3 40363 /18
Transport & 2615/6 | 11346/7 | 425/1 1033/5 - - 15419/19
Infrastructure
Telecoms 2350/1 - 1800/ 2 220/1 750/1 - 5120/5
Recreation & Real
Estate 300/1 - 3187 /4 105/1 - - 3592/6
Agriculture &
[ 280/1 - 487/ 3 1782 /1 - - 2549 /5
Industry 300/1 - 709/3% - - - 1009/ 4
Total 1046151/ 56595 /33 | 51837/49 | 40591 /48 | 14955/8 1232/ 281181 /214

Source: author’s calculations according to the PFl League Tables. URL: http://www.pfie.com/ (accessed on 05.12.2019).

ties (energy & water desalination and wastewater
treatment), oil and gas production, petrochemicals,
mining, transport and other industries.

The Gulf has been a particularly prolific source of
project finance opportunities in both refining and
petrochemicals due to cheap and abundant raw mate-
rial. Over the past few decades, the industrial cities
of Jubail and Yanbu in Saudi Arabia have developed
into large manufacturing sites for petrochemicals
and refined products. The investment made into the
downstream oil and gas sector in these cities has
been enormous. Most of it has been funded through
project finance loans. Qatar, Oman and Kuwait have,
likewise, raised project finance for refining and pet-
rochemical projects [24].

Project finance in Qatar had primarily been used
in the area of oil and gas, energy and social infra-
structure sectors. In 2012, Qatar’s national gas com-
panies (Qatargas and Rasgas) became the world’s
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largest producer of LNG [26]. Qatargas operates 14
Liquefied Natural Gas (LNG) trains with a total an-
nual production capacity of 77 million tonnes. The
LNG industry in Qatar has been financed almost only
by project finance. Project finance debt of about $ 14
bn has been successfully raised from a variety of
sources for Qatargas and Rasgas. In addition, a host
of international events, such as the FIFA 2022 World
Cup, are increasing demand for infrastructure and
facilities.

In the United Arab Emirates (UAE), project financ-
ing has been mainly concentrated in the energy and
water sectors. Besides the energy and water sectors,
there have been project financing in the heavy indus-
tries, including metallurgy. There have also been two
PPP in the education sector: the Sorbonne University
Abu Dhabi and the campus of Zayed University. Over
the past few years, there has been a lot of activity
in the solar energy sector. In 2018, the financing
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of the waste-to-energy (WTE) plant in Sharjah was
complete, the first one in the region.

Project financing in Oman has emerged as the
preferred alternative to conventional methods of
financing infrastructure and other large-scale pro-
jects in the field of oil and gas pipelines, refineries,
electricity generating facilities and water and de-
salination projects.

Islamic finance made up nearly 40% of the total
project finance market in the GCC in 2015 compared
to just over 12.5% in 2006 [27]. Islamic project fi-
nance is basically the same as project finance — it
is a financial technique that involves financing of
the entire or partial capital needed to fund a project.
However, Islamic project finance requires that the
purpose of the project and the financial schemes
are consistent with Sharia. For instance, investment
objectives must not be related to gambling or sale of
pork or spirits, which are prohibited by Sharia law.
Also, financial schemes cannot involve interest-based
lending, and cannot include unclear terms of contract.

Islamic financial institutions therefore have to design
their financial structure so that profit is generated
from commissions and rental fees through actual
trading, without collecting interest [28].

In light of the above analysis, the world market
reflects wide variations in the field of project fi-
nancing. The article sheds light on the Arabic
experience in the project finance market. This
mechanism has been used in 18 Arab countries,
the member states of the Gulf Cooperation Coun-
cil (GCCQ), given its extensive energy resources to
be actively engaged in project finance transactions,
enhancing their role in the global economy. The
transactions have primarily been used in three ar-
eas: energy and water supply, petrochemicals, and
the oil and gas industry. Moreover, one can notice
that project finance in the GCC region is witness-
ing a growing trend of using Islamic project finance
structure.
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AHHOTAUMUA

AkTyanbHOCTb CTaTby 06ycnoBneHa Heob6XxoAMMOCTbIO MCCed0BaHUS NPOBAeMbl MHCTUTYLMOHAAM3AaUMKM GUHAHCOBOM rpa-
MOTHOCTV B3POC/IONO HAaCeNeHMs, @ TAKXKE MOBbILIEHUS ee YPOBHS B YCIOBUSX MOSABAEHUS HA PbIHKE HOBbIX (MHAHCOBbLIX YTy
M NpoayKToB (6aHKOBCKMX, MHBECTULIMOHHbIX, CTPAXOBbIX, MEHCUMOHHBIX) M MHCTPYMEHTOB MO MX MCMONb30BaHMI0. HoBU3Ha
paccMaTpuBaEMOM TEMbI CBA3aHA C CUCTEMHBIM aHAIM30M MPOLECCOB MHCTUTYLIMOHANM3aLMKN GUHAHCOBOM rPaMOTHOCTU Ta-
KOM LeneBon rpynrbl, KAK B3pOC/0€ HaceneHne, KOTOpoe BHOCMUT CYLLECTBEHHbIN BKNAA B PEANM3aLMi0 HALMOHANbHBIX Lie-
Nen 1 cTpaTernyeckmx 3aaad passutus Poccuiickoi Menepaumu, a Takke SBASETCS BaXKHENLWUM noTpedbutenem dUHaHCOBbLIX
ycnyr. Llenb cTatby 3aKN04aeTcs B KOMMIEKCHOM HAay4YHOM WUCCIEef0BaHMM NPOLECCOB MHCTUTYLMOHANM3aLMM GUHAHCOBOM
rpamMOTHOCTM B3POC/IOro HaceneHus. B npouecce nccnenoBaHns NPUMEHSNNCH CNEAYIOLLME METOAbI: KOHTEHT-aHaI3 UCTOYHM-
KOB, MeTOAbI BepudUKaLMu, aHaNn3a, CTaTUCTUYECKME U COLIMONOTMYECKME MeTOAbl (AHKETUPOBAHKWE), KPOCC-Tabynaums 1 ap.
lpoBeneH aHanu3 TEOPETUKO-METOA0NOMMYECKMX MONOXKEHWUM UHCTUTYLIMOHANN3aLUMKN HUHAHCOBOW rPaMOTHOCTM B3POCIOro
HaceneHus. PaspaboTaHa KoHLenTyanbHas MofeNb ee MHCTUTYLMOHanM3aumu. NpoaHann3npoBaHo COCTOSIHWE U AMHAMMKA
WHCTUTYLMOHaNM3aUmMmM GUHAHCOBOM rpaMOTHOCTM B3pocnoro HaceneHnus. ChopMynnpoBaHbl BbIBOAbI M pEKOMEHAALMMU NO
YCTOMYMBOMY Pa3BUTUIO MHCTUTYLIMOHANbHbBIX 06pa30BaHMM, CNOCOBCTBYOWMX NOBbILWEHWI0 GUHAHCOBOW MPaMOTHOCTU B3pO-
cnoro Hacenenwus. B yactHoctn, npeanaraetcs BKAunTb B CTpaternto nosbiweHns GUHAHCOBOM rpaMoOTHOCTM B Poccuiickon
Menepaumu Ha 2017-2023 roapl NepeyeHb LeneBbiX Fpynn HACeNeHUs rpaXKaaH MEHCUMOHHOIO U NpeaneHCMOHHOIo BO3pacTa,
a TaKXe nuL, C OrpaHUYEHHBIMU BO3MOXHOCTSIMU 34,0POBbSI; MPOBOAUTL MEPOMNPUSTUS MO PUHAHCOBOMY MPOCBELLEHWIO Hace-
NleHMsl B paMKax HaLUMOHanbHbIX NpoekToB «Lnudposas skoHoMUKay, «ObpazoBaHue», «Kynstypa», «[emorpadus»; nogaep-
XaTb CO3[laHMe 3NeKTPOHHbIX NnatdopM u online naHenei Ha 6ase obpa3oBaTebHbIX OPraHU3aLmMi Ans CUCTEMATUYECKOro
npoBefeHus GUMHAHCOBOrO NPOCBeLLEHNUs Pa3nYHbIX LieneBbiX rpynn Hacenenus Poccuiickoi Mepepaumu v ap.

Knroueswie cnoea: bvHaHCOBasi rpaMOTHOCTb; GUHAHCOBOE NoBeneHue; GMHAHCOBas KynbTypa; MHCTUTYLMOHaNM3aums bu-
HaHCOBOW rPaMOTHOCTM B3POC/IOrO HACeNEeHUS; COCTOSIHUE U AMHAMMKA MHCTUTYLIMOHANM3aumMm hbMHaHCOBOM rPaMOTHOCTH
B3pOC/IOr0 HaceneHus; MpoLecchbl Xxabutyanunsauum, TUNM3aLumm, HOpMaTU3auun U NErMTUMU3ALUKU UHCTUTYLIMOHANM3ALIMM
(WMHAHCOBOM rPaMOTHOCTM B3POC/IOr0 HaceneHus
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ABSTRACT
The relevance of the article is conditioned by the need to study institutionalization of financial literacy of the adult
population, as well as to increase its level due to financial services and products emerging on the market (banking,
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investment, insurance, pension) and tools for their use. The novelty of this topic is associated with a systematic
analysis of the institutionalization processes of financial literacy of the adult population, which makes a significant
contribution to implementing national goals and strategic objectives of the development of the Russian Federation,
and is also an important consumer of financial services. The aim of the article is a comprehensive scientific study of
the institutionalization processes of financial literacy of the adult population. Techniques such as content analysis of
references, verification, analysis, statistical and sociological methods (survey), crosstabulation, etc. were employed to
analyze the data. Theoretical and methodological principles of institutionalization of financial literacy of the adult
population were analyzed. The authors developed a conceptual model of its institutionalization. The study analyzed
the state and dynamics of institutionalization of financial literacy of the adult population. The authors formulated the
conclusions and recommendations on the sustainable development of institutional entities that contribute to improving
the financial literacy of the adult population. The study calls for including the Llist of target population groups of citizens
of retirement and pre-retirement age, as well as persons with disabilities, in the Strategy for Improving Financial Literacy
in the Russian Federation in 2017-2023; making arrangements for financial education of the population within the
national projects “Digital Economy”, “Education”, “Culture”, “Demography”; supporting the creation of electronic platforms
and online panels in educational organizations for systematic financial education of various target groups of the
population of the Russian Federation, etc.

Keywords: financial literacy; financial behavior; financial culture; institutionalization of financial literacy of adult
population; state and dynamics of institutionalization of financial literacy of adult population; processes of habitualization,
typification, normatization and legitimization of institutionalization of financial literacy of adult population

For citation: Kuznetsov 0.V., lvanov A.V., Vorovskii N.V., Shevalkin I.S. Institutionalization of financial literacy of the adult
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AKTYaJIbHOCTb MCCIeI0BaHMUs MPOo6aeMbl MHCTUTY-
nMoHanu3anuu GUHAHCOBOW IPaMOTHOCTHU B3PO-
ctoro HaceneHust Poccuy 06ycioBieHa JalbHEAIINM
pa3sBUTKEM UHCTUTYLIMOHAIbHOM OCHOBBI CUCTEMBI
TTOBBIIIEHUS U TTOAAEePKKM HUMHAHCOBOI TPaMOT-
HOCTU HacejeHus Poccuiickoit ®emepanuy BoobIie
¥ B3pPOCJIOTO HacejleHUs B yacTHOCTU. Kpome ToOTO,
3HAYMMOCTbD 3asIBJIEHHO ITpo06JIeMbl UCCIeN0BaHMS
00YyCIOBJIEHA pacIIVpeHueM IepedHs (GVMHAHCOBBIX
MIPOAYKTOB U MHCTPYMEHTOB, TPEOYIOMMX HOBBIX
KOMIETEHIN ¥ TOTpebuTeneil, Heo6X0aMMOCTHIO
Hay4YHOTro obecrieueHus peannusaiuy CTpaTermu mo-
BbILIeHNST GMHAHCOBOI IPaMOTHOCTU B Poccuiickoit
®enmepanyy Ha 2017-2023 roapi!. B 9T0¥ CBSI3M Bak-
HO ¢opMMpoBaTh GMHAHCOBO IPAMOTHOE ITOBEIEHNE
1ieJIeBbIX TPYMII, B TOM UMCJie B3POCJIOro HaceaeHus,
YTO, B CBOIO OUepeb, 06eCIeunT aKTUBHOE BKITIOUe-
HMe TpaXkJIaH B mpoliecchl GMHAHCOBO-3KOHOMMUYE-
CKOTO Pa3BUTUS CTPAHBI.

Cocrosinne (p1HAHCOBOI TPAaMOTHOCTM HaceIeHMUS
Poccuy ocraeTcst oKa Ha HU3KOM ypOBHeE. ITO 00ycC-
JIOBJIEHO CJIeAYIONIVIMM ITpobieMamu :

¢ He B ITOJIHOJ Mepe BbICTPOeHbl KOMMYHMKAIIV-
OHHbIe MeXaHM3Mbl B3aMMO/Ie CTBUS TOCYJapCcTBa

1 06 yrBepskaenuy CTpaTeruu MoBbIlIeHNs] PUHAHCOBOI Ipa-
MoTHOCcTM B Poccuiickoit @emepauum Ha 2017-2023 ropgpl.
Pacnopsikenne IlpaButenbctBa Poccuiickoit depgepauum oT
25.09.2017 N2 2039-p; I[TnaH MeponpusiTHii («<IOPOKHAsST Kap-
Ta») Mo peanusaiuy CTpaTeruyu IOBBIMIEHMS (MHAHCOBOI
rpaMoTHOCTU B Poccuiickoit @epepauynu Ha 2017-2023 roabl
ot 03.12.2018.

FINANCETP.FA.RU

1 0611[eCTBa, CBSI3aHHbIE C Pe3Y/IbTaTMBHOCTbIO (DMHAH-
COBOJ1 TPAaMOTHOCTM U €€ B3aMMOCBSI3Y C Pa3IMUHbIMU
KOMIIOHEHTaMM S5KOHOMMYECKO# Ky/IbTYPhbI HAaCeIeHNS;

» 06pa3oBaTe/IbHbIe OpraHu3anuym He 0061agaioT
TeMU IpodeCcCUOHATbHBIMY KOMIIETEHIMSIMMU B 061a-
cT¥ GMHAHCOBOJI IPaMOTHOCTHU, KOTOPbIE GbI CLIOCOO-
CTBOBAJIM 3allINUTe MpaB MOTpeduTeneit (GMHAHCOBBIX
yoyr;

* B TPaKAAHCKOM OOIIECTBE OTCYTCTBYIOT YCTAHOB-
KU Ha JoBepye K (pMHAHCOBOI CICTeME CO CTOPOHBI
HaceIeHus,;

 HAOJTIOAAETCST HU3KUIT YPOBEHb MHGOPMMPOBAH-
HOCTM IPaKIaH O IPaBOBBIX MEeXaHM3MaX 3aIMThI
TIpaB MoTpebuTeseii GMHAHCOBBIX YCITYT;

* IpaXXIaHe He B ITOJTHON Mepe 0CO3HAIOT BasKHOCTh
¥ 3HAUMMOCTh (PMHAHCOBOTO IJIAHMPOBAHMS CBOETO
61okeTa’;

* a6COMIOTHOE GONBIIMHCTBO I'PakaaH He 3HAIOT,
KyZa OHM MOT'YT OGpaTUThCS 3a 3aLIMUTOM CBOUX IIpaB
B CJIyyae HeOOPOCOBECTHOTO OKAa3aHMs UM (PUHAHCO-
BBIX YCIIYT. MHOTME CUMTAIOT, UTO STYMMM BOIIPOCAMM
3aHuMaetcs CoepbaHk Poccun. K coskanmeHnIo, peako
yromuHaloT IlenTpobaHk u PocriorpebHansop Poccum.

BbInreHa3BaHHbIE MTPOOIEMBI O0YCIIOBUII HOBU3HY
paccMaTpyBaeMoii TeMbI, CBSI3AHHOM ¢ KOMITJIEKCHBIM
aHa/IM30M MHCTUTYIMOHAIM3aLUUM GMHAHCOBOJ Ipa-
MOTHOCTY TaKoJi 1eJIeBOJ IPYIIIIbI, KAK B3POC/IOe Hace-
JIeHMe, KOTOPOe BHOCUT CYLIeCTBEHHbII BKJIA B Peain-

? Harpumep, M0 MCCIeAOBaHMUAM HalMOHAJIbHOTO areHTCTBa
dunancoBbIx uccnenopaumnii (HA®U) He 6omee 10% poccuii-
CKMX CeMeji ITIAaHUPYIOT CBOM PAaCXO/ibl Ha CPOK Goree MecsIia.
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3alMI0 HAIIVIOHAIbHBIX 1Ie/Ieff ¥ CTpaTerMueckux 3amay
pasBUTHS Hallleji CTPaHbI® B YacTy 06ecrieueHms ycio-
BUI1 aKTMBHOI'O BOBJIEUEHMSI HACETIEHMST B IIPOLIECChI
COLIMAIBHO-9KOHOMMUYECKOTO Pa3sBUTHS, GOPMIUPOBA-
HMSI KOMITETeHIIVI ToTpe6uTeeii hMHAHCOBBIX YCIIYT.
O6ocHOBaHMe MOJIOKEHWH 1 BBIBOZIOB TI0 M3y4YaeMoit
po6jieMe ONMMPAETCS Ha aHATUTUYUECKME MaTepUaIbl
peaiM30BaHHOTO KOMIIJIEKCHOTO MCC/IeI0BATEIbCKOTO
[TPOEKTa, IOCBSIIEHHOrO [TOyYeHMI0 KaueCTBeHHbIX
¥ KOJIMYECTBEHHBIX ITOKa3aTesieii pe3yIbTaTUBHOCTU
MIPOIECCOB MHCTUTYIIMOHANIN3aIMM (GMHAHCOBO I'pa-
MOTHOCTY B3pPOC/IOTr0 Hacenenus: Poccum.

PacKpbITEe COmEPsKaHMs M3yyaeMoro heHoMeHa
MpeaycMaTpMBaeT pelieHme CIeqyolnx 3amau:

* 060CHOBATh TEOPETUKO-METOI0IOTUUECKIE T10-
JIO)KEHUSI MHCTUTYLIMOHAAM3aKu GMHAHCOBOJ Ipa-
MOTHOCTY B3POC/IOTO HACEJIEHMS;

* pa3paboTaTh KOHIEMTYaJIbHYIO MOZEIb MHCTUTY-
LMOHAIM3aLMM (PMHAHCOBOM IPAMOTHOCTY B3POC/IOTO
HaceJeHNus,;

* OIIMCATh COCTOSIHME U OAVMHAMMUKY MHCTUTYLIMO-
HajaM3auuy GUHAHCOBOJ rPaMOTHOCTM B3POCIOTO
HaceJleHus,

e cOpPMYIMPOBATh BHIBOIbI ¥ PEKOMEHAAIINY TI0
YCTOYMBOMY Pa3BUTHUIO MHCTUTYIIMOHAIbHBIX 06pa-
30BaHMIA, CIIOCOOCTBYIONIVIX ITOBBIIIEHNIO (GMHAHCOBOI
IPaMOTHOCTH B3POC/IOrO HaCeIeHMs.

Ipo6iema MHCTUTYIMOHAIM3AUUY HGUHAHCOBO Tpa-
MOTHOCTU UCC/IeIyeTCsl yYeHbIMU 110 Pa3/IMYHbIM Ha-
YUHBIM 001aCTSIM, TAKUM KaK:

a) usyuyeHye (MHAHCOBOM I'PAMOTHOCTY B KOHTEKCTE
(bmHaHCOBOTO NIOBeeHMsT HaceNIeH s, Hal[pyMep peru-
OHAaJIbHO-TTOBEJeHUeCKVM acIIeKTaM ITOCBSIeHa Pabo-
ta T.}0. Boromonosoit, T.10. YepkaumHoii [1]. B pabore
A.B. Kapaait, A.A. TuXOHOBA U3yUYaIOTCSI OCOGEHHOCTYU
(b1HAHCOBBIX YCTAHOBOK U MOBEeHUSI POCCUICKUX
pabouux [2]. PuHAHCOBOE MOBeeHNEe B KOHTEKCTe
COLMaNTbHO-3KOHOMMYECKOV afanTaluy pacCMaTpyBa-
etrcs B pabore I1. M. Ko3sipeBoii [3]. CoeperaTebHbIM
acrieKTam MoBeJeHNs HaceeHMsI TTOCBSIIeHbI Pa60ThI
I.X. N6parumosoii [4] u M. C. Illep6ass [5];

6) uccremoBanye GUHAHCOBOM I'PaMOTHOCTHU U €€
B3aMMOCBSI3Y C KOMIIETEHTHOCTBIO pPacCMaTpPUBAETCs

5Vka3 Ilpesugenta Poccuiickoit ®enepauuu ot 07.05.2018
N2 204 «O HaUMOHAIBHBIX LEISIX M CTpaTerMYecKux 3agadax
pa3sButus Poccuiickoii @enepaiim Ha riepuog, 1o 2024 romar.
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B cnepyomux paborax. O.E. KysuHa paccmarpuBaer
MeTOIMKY M3MepeHus GVHAHCOBOI rPaMOTHOCTH
" ee B3aMMOCBSI3Y ¢ GMHAHCOBOY KOMIIETEHTHOCTDIO
[6], a Taxoke HDMHAHCOBYIO KOMIIETEHTHOCTb POCCUSIH
10 pe3y/bTaTaM MEXIYyHapOLHOTO CPaBHUTEIbHOTO
uccienoBaHus [7];

B) COLIMOJIOTMYECKOMY aHa/M3y (GMHAHCOBOI Tpa-
MOTHOCTM IOCBSIIEHO HayYyHOe uccaenoBanue /. B. Mo-
uceeBoii [8], B KOTOPOM BbIAEJSIIOTCS ABa MOAX0AA
K OIIpeeIeHII0 TOHATHUS «(DMHAHCOBAsI TPAMOTHOCTh»:
KOMITETEHTHOCTHO-OPUEHTMPOBaHHBII, B COOTBETCTBIME
C KOTOPBIM «(PMHAHCOBAsI TPAMOTHOCTb» IOHUMAETCS
KaK coueTaHMe CIeIyIounX 37IeMeHTOB: (DMHAHCOBbIE
3HaHMSsI, PMHAHCOBbIE HABBIKM, (GDMHAHCOBBIE YCTAHOB-
K1 ; KyJIbTYPOJIOTUYECKUiA, B COOTBETCTBUM C KOTOPbIM
«(hMHaHCOBas TPaMOTHOCTb» TIOHMMAETCS KaK 3/IeMeHT
(buHaHCOBOI KY/NIBTYPHI, BKIIOUAIOLIMe: 3HAHUS, YMe-
HUSI, HABBIKM, HOPMBI, IIeHHOCTU, TPaIAUIIUX;

T') KyJIbTyPOJIOTUUYECKMM acliekTaM ¢huHAHCO-
BOJVi IPAMOTHOCTY TTOCBSIIEHBI CJIEIYIOIIVe PabOThI:
IO.A. llleBueHko u A.B. [laBbIIeHKO paccMaTpuUBaIn
cojiepskaHue B3aMMOCBSI3U MTOHSATU «(puHaAHCOBAS
TPaMOTHOCTb» U «(PUHAHCOBAs KyIbTypa» [9]. B pabore
C.H. Cununoii 1 B.1O. CtyninHa paccMaTpuBaeTCs B3a-
MMOCBSI3b (PMHAHCOBO rPaMOTHOCTH U (DMHAHCOBO1
KynbTypsl [10]. K. K. Kntounnkos u O.A. MonyanoBa
B pabore [11] uccaeqyT CyIIHOCTb, 3aKOHOMEPHO-
T ¥ GOpMBI KPeIUTHOI KyJIbTypbl. Boipocam co-
LMAJIbHOV IMAarHOCTUKM S5KOHOMMUYECKO KYAbTYPhI
0b1ecTBa, pazpaboTke TeOpPeTUUECKO MOIeN IKO-
HOMMYECK!M paliMOHa/IbHOTO MTOBeEeHMS TTOCBSIIeHa
pabora A.B. BopanykoBsa. ITo ero MHEHMIO, «OCHOBHBIM
OTIYMEM MTOHATHS PUHAHCOBOV TPAMOTHOCTH OT I10-
HATHS] SKOHOMMUUECKOI Ky/IbTYPbI SIB/ISIETCSI OTCYTCTBIE
B COLEP’KaHUM ITIEPBOT0 MOPaIbHO-3TUYECKOI COCTaB-
JISTIONIE, apTUKYISIMS CYyTy60 KOMIIETEHTHOCTHOTO,
rparMaTmMyeckoro Havana» [12].

BaskHoe 3HaUeHMe 111 pa3paboTKY TEOPETUUECKOI
MHTePIIpeTalyu MOHSITUS «MHCTUTYLIMOHAIM3ALINS
(pMHaHCOBOV TPAaMOTHOCTU B3POC/IOTO HACeIeHMS»
MMEIOT TPYAbl aBTOPOB JAHHO CTaTby, B KOTOPHIX
paccMaTpUBaIUCh CIEAYIOLME BOIIPOCHI: COCTOSIHME
M AMHAMMKa (PMHAHCOBOV rPaMOTHOCTY B3POCIOTO
HaceneHus Poccun [13]; pa3BuTHE MHCTUTYLIMOHAIBHOMN
6a3bl 10 peayn3aLyy MporpaMm GMHAHCOBOJ rPamMoT-
HOCTY B3pocioro HaceneHust Poccun [14]; mpo6ieMsr
U MepCIeKTUBBI peanusaluy nporpaMm mno dpuHaH-
COBOJi TPAaMOTHOCTMU JJIS1 B3POC/JAOr0 Hace/JleHus Ha
(dbenepanbHOM M perMoHaJIbHOM YPOBHSIX [15]; B3au-
MOCBSI3b (DMHAHCOBOJ I'PAMOTHOCTY € (DMHAHCOBBIM
obpasoBauuem [16].

Anipo6anyst HayYHbIX MOJIOXKEHUIT MHCTUTYIINO-
Hanusauuu GUHaHCOBOM IPAMOTHOCTY B3POCJIOTO
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HaceJIeHMs OCYllleCTBIeHa Ha 3acefganuu «Kpyrioro
cTosna» o TeMe «Pe3ynbTaThl UCCIeA0BAHNUS MHCTUTY-
IMOHaAIM3aIy GUHAHCOBOI IPaMOTHOCTM HACETEHUS
Poccuiickoit ®emepaiiuu»*. ITa TeMaTMKa OCBella-
Jlach 1 B BeICTyIUIeHUM npodeccopa A.B. iBaHoBa Ha
I1 FOskHO-YpasbckoM puHaHCOBOM (hopyme YpabcKoro
dbunmmana GuHaHcoBoOro yHMBepcuTeTa «dMHAHCOBAS
IPAMOTHOCTb — II€PBBIi1 LIAT K YCIIeXy»°.
MeTomonornueckoe 3HaueHue JJisl TeOpeTuIecKoit
MHTepIIpeTalyun MHCTUTYLIIMOHaIM3aIMK GMHAHCOBOM
rpaMOTHOCTY B3POC/IOr0 HaceleHMs MMEIOT UCCIeN0-
BaHMs 3apyOexkHbIX yueHbix. Hampumep, W.L. Anthes
(2004) [17] paccmaTpuBaeT GMHAHCOBYIO TPAMOTHOCTD
KaK yMeHMe aHaIM3UPOBaTh, YIIPABJISATh 1 00eCTIeuNBaTh
B3aMMOJENCTBIE INYHBIMU (DMHAHCOBBIMU YCIIOBUSI-
MM, KOTOpPbIE BIMSIIOT Ha MaTepyuaabHOe 61arornosyJne.
L. Mandell (2007) [18] — Kak CII0OCOGHOCTb OLIeHUBATh
HOBbIe, KOMILJIEKCHbIe (MHAHCOBbIe MHCTPYMEHTHI
U IpUMHMMATh 000CHOBaHHbIE penieHus. Pabora 3a-
pPyOeKHBIX yueHbIX A. Atkinson, F.A. Messy nocssiie-
Ha npobiiemMe usMepeHust GUHAHCOBOI IPaMOTHOCTY
[19]. Usmepenuio pMHAHCOBOIO MMOTEeHLIMAja CTPaH
C HU3KMUM U CPEIHUM YPOBHEM [OXO[a MTOCBSILIEHA Pa-
6ora Kempson E., Perotti V. [20]. B pa6ore J. Hastings,
B. Madrian, W. Skimmyhorn paccMaTpuBaioTcst BOIpOChHI
3aBUCUMOCTY (GMHAHCOBOM IPaMOTHOCTY OT 9KOHOMMU-
YeCKMX pPe3ynbTaToB [21]. Pa3peiBy BOCIPUSITHS U peasib-
HOCTY B (pMHAHCOBOJ IPAaMOTHOCTY TIOCBSIIIeHa paboTa
A.L.Kiliyanni, S. Sivaraman [22]. IIpuBeneHHbIi! BbI1lIE
aHa/In3 MO3BOJISIET CLEIaTh BBIBOA, O TOM, UTO MMEETCS
pasIMYHOe MHOKeCTBO ITOIXO0J0B K oIpeneneHuo ¢hu-
HAHCOBOJ IPaMOTHOCTH. B TO ske BpeMst OOIIM SIBJISIETCS
CITOCOGHOCTH YeJIOBeKa YIPaB/IsTh (PyHAHCAMM.
BaskHOe 3HAUeHMe JJ1sI M3yUeHMsT TPO6IeMbI MHCTH-
TYLMOHaMM3auy GMHAHCOBOM IPAMOTHOCTU UMEIOT ee
MHCTUTYLIMIOHA/IbHbBIE aCIIeKTHI, TpeycMaTpyuBaLe
ucciepoBaHme GMHAHCOBO IPaMOTHOCTHM KaK IPOIece
coueTaHust PMHAHCOBOTO MOBeAeHNs 1 PUHAHCOBOI
KYJIBTYPbI, IPOSIBJISIIOIIEeCs] B X B3aMMOBJIMSIHUN.
OCHOBHbBIMM 3/IEMEeHTaMM TaKoTo MpoIecca SIBJSIOTCS

4 Kysnenios O.B., lBaHoB A.B. 3acemanue «Kpymioro cro-
Ja» 10 TeMe «Pe3ynbTaThl MCCIeOBaHNSI MHCTUTYLMOHAIN-
3aumuu (PUHAHCOBOI TI'PaMOTHOCTM HaceiqeHus: Poccuiickoii
O®enepanun» (OuHaHCOBBI yHUBepcuTeT Inpu [IpaBuTesns-
crBe Poccuiickoit ®enepauym. Mocka, 11 oktabps 2019 1.).
URL: https://yadi.sk/i/cvpMZnuARmf1pQ (mata obparieHus:
17.01.2020).

5 iBaHOB A.B. [Ipo61eMbI U MePCIIEKTUBDI peanusaimm oopa-
30BaTeIbHOI MPOrPaMMbl 0 (PUHAHCOBOI TPAMOTHOCTU JIJIST
B3powioro HaceneHus. Boictyrienue Ha 11 IOskHO-YpanbckoM
¢unancoBom dopyme Ypanbckoro ¢uimana PUHAHCOBOTO
npu IlpaButenbctBe Poccuiickoit @enmepaumm 1o teme «du-
HaHCOBas rPaMOTHOCTb — MEPBbIi LIAT K ycrexy». (YensiOMHCK,
15-16 masg 2019r.). URL: http://www.fa.ru/News/2019-05-
20-yuff.aspx (gaTa o6pamienusi: 17.01.2020).
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O.B. Ky3Heuos, A.B. MisaHos, H.B. Boposckudi, U.C. LLlesankuH

o (bMHAHCOBBIE 3HAHUS U YCTAHOBKY Ha 3Tarle ux
XabuTtyanusauyy (ONpUBbIYMBAHMKS);

o TUIMYHBbIE GMHAHCOBbIE YMEHMS Y HABBIKM (TU-
nm3anus);

e 3aKpernieHye 3HaHUM U YCTOMUMUBBIX ITPAKTUK
B 061acTV (PMHAHCOBOJ rPaMOTHOCTY (HOpMaTHU3a-
1ys);

e HOpMAaTMBHOeE MpaBOBOe 3aKpelieHne NHCTU-
TYIMOHAJIBHBIX 06pa30BaHMii 110 GUHAHCOBOI I'pa-
MOTHOCTY B KOHTEeKCTe UX PMHAHCOBO-TPaMOTHOTO
ToBeIeHNs (JIeTUTUMU3aLus).

PaccMoTpeHHbIE HAMM TEOPETUYECKIE TTOTOKEHNS
TO3BOJIW/IM JaTh CJIeyIolllee OnpeneneHue ucciaenye-
Moro ¢heHOMeHa. I[To HamemMy MHeHMI0, GMHAHCOBAast
IPaMOTHOCTb — 3TO MOKa3aTeJib CTeIeHM OCBeIOM-
JIEHHOCTU, 3HAHUI, YMEeHUIi U Mofesneli moBeneHus,
B COOTBETCTBUM C KOTOPBIMMU IIPUHUMAIOTCS 0CO3-
HaHHbIe (PMHAHCOBbBIE PelIeHMs, KPUTEPUEM KOTO-
PBIX SIBsIETCSI GMHAHCOBO I'PaMOTHOE MTOoBeieHMe
B KOHTeKCTe (opMUPYyeMOi1 (DMHAHCOBOI KYJIbTYPBI
HaceneHus. Vicxoast 3 3Toro 6a3oBOro oInpeneeHus,
cJie[lyeT MoJjiaraTh, UTO IO/, MHCTUTYI[MOHAIM3a1IMen
(prHaHCOBOI rPaMOTHOCTH B3POCAOr0 HaceaeHUs
cylemyeT MOHUMATD ITpoliecchl GopMUpPOBaHUS YCTOI-
YMBBIX MMPAKTUK (MVHCTUTYLIMOHATBHBIX 06pa30BaHMik),
B COOTBETCTBME C KOTOPBIMMU B3POC/IbIM HaceleHueM
MIPUHMMAIOTCS OCO3HAHHbIe GMHAHCOBbIE PEIIeHNs,
KpUTepreM KOTOPBIX sBJisieTcs] GMHAHCOBO IpaMOTHOe
ToBesleHNe.

Ha Hai B3/is1, MHCTUTYIMOHAIbHBIN ITOAX0, B U3Y-
yeHUM GUHAHCOBOM IPaMOTHOCTY HaCeJIeHUSI Tpe] -
cTaBisgeT co60ii COBOKYITHOCTD COLMOKYIbTYPHBIX
3/IeMEeHTOB (3HaHUM, YyMEHU 1, HAaBbIKOB, HOPM, 1I€H-
HOCTeN, TpaAUIUil), paCCMaTPUBAEMBIX C YUETOM
KOHKPETHO KyJIbTYPHOI cuTyanyuu. Takum o6pasom,
MpU3BaHHBIN 0KAa3aTh BJANUSIHME HA YPOBEHb (DMHAH-
COBOIJt I'PAaMOTHOCTHM yueT crieuuduky GuHaAHCOBO
KyJIbTYPbI B GMHAHCOBOM IIPOCBEIeHMM U B 1IeJIOM
pu paspaborke KoHienTa 3¢GGeKTUBHON UHCTU-
TYIMOHAIbHO CYCTEMBI MOBBIIIEHNST GUHAHCOBOI
IPaMOTHOCTM IIpeJIIoiaraeT: a) OMycaHue KIoueBbIX
KYJIbTYPHBIX apXeTUIIOB, OKa3bIBAIOIINX BAMSIHME HA
(mHaHCOBOE MOBeIeHME U HAXOASAIIMX OTpakeHue
B ITOKa3aTessX GMHAHCOBOW rpaMOTHOCTH; O) aHa-
13 GaKTOpPOB, KOTOPble ChOPMUPOBAIN UMEHHO
Takue KyJbTypHbIe apXeTUIIbl; B) aHAIN3 TEKYIero
COIMAIbHO-3KOHOMMYECKOTO0 KOHTeKCTa Ha IpeimMeT
€ro BAMSHMS Ha MMEIOIIYIOCS] KyJbTYPHYIO TPaIUIINAIO
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(3aKperuiseT M OH ee WiN, HalIpOTUB, TpaHCHopMU-
pyeT); T) aHa/IM3 BO3MOXHOCTU ¥ HalpaBJeHUI 1ie-
JieHalpaBJIEHHOW KOPPEKIUY KyAbTyPHOM TPagULIVN.

Vcxons 13 BbillIecka3aHHOTO, MOXKHO I10/1araTh, YTO
CTPYKTYPHBIMM 3JIeMEeHTaMU MHCTUTYLIIMOHAIN3ALUU
(brHaHCOBO TPAMOTHOCTY B3POC/IOTO HACEIEHNSI SIB-
JISTIOTCS:

e B3aMMOCBSI3b (PMHAHCOBOIO 06pasoBaHus U Gu-
HaHCOBOJ IPaMOTHOCTY, KOTOPbIe Ha3bIBAIOTCS ee 6a-
30BBIMM 3/IEMEHTaMU M BKTIOUAIOT: OCBEJOMJIEHHOCTb,
3HaHUS, yMeHUs], IOBeieHue, MPUHSITHE OCO3HAHHbBIX
(buHAHCOBBIX pelreHNi, GMHAHCOBO IPaMOTHOE IOBe-
IleHue, pe3yJIbTaThl GMHAHCOBOV TPAMOTHOCTH;

e KOMITOHEHTbI 5KOHOMUYECKOJt KyIbTyphl Hace-
JIeHUSI: COLIMaJIbHbIe IIeHHOCTU ¥ HOPMBI, TIpe/iCTaB-
JIeHUSI, yCTAaHOBKMY, TTIOBeJleHUeCKye CTePeOTUIIbI;

e CHUCTEMa OObEKTMBHBIX ¥ MHAMKATMBHBIX TIOKA-
3aTesein MHCTUTYIMOHAIU3auu GUHAHCOBO I'pa-
MOTHOCTM HaceJIeHMsI, BKI0Yamas 006beKTYBHbIE
U MHAVKATUBHBIE TTOKa3aTelu MHCTUTYLMOHANU3aLUN
(bMHAHCOBO rPaMOTHOCTY HACeTeHMsT;

e IleJieBble TPYTIIbI Hace/leHNsI: B BO3pacTe OT 25
1o 30 net; ot 30 mo 45 neT; npeaneHCMOHHOTO BO3pa-
cra (55-60 set); moskuitoro Bospacra (cBbiie 60 yier);
TeHCMOHHOT0 BO3pacTa;

e TIPOIECCHI MHCTUTYIMOHAIM3ALMY (DUHAHCOBO
IPAaMOTHOCTH: XabUTyanu3aIuy (ONPUBLIUMBAHUS);
TUNM3ALNUY; HOpMaTHU3aLUN ; IETUTUMM3ALIUN.

B o6111eM Buie KOHIIENITyaIbHAsI MOJeIb MHCTUTY-
LIMOHAIM3aIyM (MHAHCOBOM rPaMOTHOCTHM B3POCJIOTO
HaceneHus Poccuiickoii @epepaiy npeacTaBaieHa Ha
DUCYHKE.

PaccMOTpUM CTPYKTYpHbBIE 3/IeMeHTbl MHCTUTYIIA-
oHanu3auu GMHAHCOBOI I'PAaMOTHOCTY B3POCIOr0
HaceysieHUs. K KOMITOHEHTaM 3KOHOMUYECKO Kysb-
TYPbI OTHOCSITCSI COIlMaibHble IIeHHOCTU U HOPMBbI,
NpeacTaBleHys], yCTAHOBKU, ITOBeJleHUeCKNe CcTepe-
OTMUIIbI, OTIpefesiiole MoAean noBegeHnsT UHAM-
BUOB M COLIMATbHBIX I'PYIII B chepe Mpon3BOACTBA,
pacrpenmeeHys 1 OTpebIeHNs] MaTepUaTbHbIX OJIar.
KoMmOHeHTbI 9KOHOMUWYECKOM KyJbTypbl HaceTeHUSI
IOJKHBI GBITH HaTlpaBieHbl Ha (opMUpOBaHMe y Ha-
ceyleHMsI MOfiesielt MoBefeHNsI, CBI3aHHbBIX C (DMHAHCO-
BBIM IIJIaHMPOBAHMEM ; BBITTOJIHEHMEM B3SIThIX Tepe]
KpeauToOpoM 00sI3aTeNIbCTB; MHBECTUPOBAHMEM Ha
OCHOBE MIpUMeHEeHUS] UHBEeCTUIIMOHHBIX TTPOTYKTOB
U YCIIYT; cOeperaTesibHbIM MOBeIeHeM, HallpaBjIeH-
HBIM Ha popMMpOBaHME HAKOIJIEHU («ITOLYUIKU
6€e30IMacHOCTM»); COIMATbHOM 3alUTONM I'PaskIaH
110 6aHKOBCKMUM ITPOIYKTaM 1 yoryram. GuHaHCOBOe
MmoBe/ieHMe OCHOBbIBAETCS HAa 3HAHUSX, KOTOPBIMU
BJIAJIEET YEJIOBEK, ¥ YCTAaHOBKAX, TPUOOPETEHHBIX UM
B IIpoliecce COIMaNIN3aIUm, U OTIpefieNsieTcsl 3aHMMa-
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€MBbIMU COIMATIbHBIMU TTO3UIIMSIMU Y BBITIOTHSI€MbI-
MM COLMAIbHBIMY POJISIMU, @ TAKKE CTEIIEHbIO aKTUB-
HOCTY U CAMOCTOSITeJIbHOCTM UeJIOBeKa B MIPUHSITUN
pemenuii. YesnoBek, coBepias ¢pMHAHCOBBIE ONepa-
LMY, IpMoOpeTaeT HOBbIe 3HAHMS, M 3TO Y)Ke IPYToii
YPOBEHb — OCO3HAHHOE 3HaHMe, KOTOPOe MO3BOJISIET
TOBOPUTH O KOMIIETEHTHOCTM YeJI0BeKa B 061aCTH
¢uuancos. C mpmuobpeTeHeEM OCO3SHAHHOTO 3HAHMS
OymeT M3MEeHSIThCS ¥ GDMHAHCOBOE TIOBEIEHNE.

CucteMy OObEKTUBHBIX Y MHAMKATUBHBIX [TOKa3aTe-
Jieit GMHAHCOBOY IPaMOTHOCTY HaceJIeHUsI COCTaBJISIIOT
a) caMoolLleHKa (GMHAHCOBOJ TPaMOTHOCTH PECIIOH/IEH-
Ta; 6) GMHAHCOBbIE 3HAHMSI, yMEHMSI, HABBIKM, YCTAHOB-
KU B Pa3jIMUHBIX IIPEIMETHbIX 06/1acTIX (GMHAHCOBOJ
cdepsl (HanpuMep, OAroBoe, cbeperaTeabHOe, IeH-
CHOHHOE TTOBeJIeHIE); B) KOMITOHEHTHI PETMOHATBHOTO
(akTopa (mokaszatenyu COIMaJIbHOTO CAMOUYBCTBUSI,
TEMITOB COIMATbHO-9KOHOMMUYECKOTO Pa3sBUTHUS U TIp.).
O1leHKa YpOBHS (PMHAHCOBOI rPaMOTHOCTH TO/DKHA
OCYIIIECTBIISITHCSI HA OCHOBE COOTHECEHMSI CAMOOIIEHKM
(buHaHCOBOI rPAMOTHOCTY C BBISIBIEHMEM TUITMYHbIX
IJ151 COLIMAIbHO rpyTIbl GMHAHCOBBIX 3HAHUIA, YMEHUIA,
HaBBIKOB, YCTAHOBOK ¥ ITOKA3aTe/sIMU, XapaKTepu3yio-
MMM BIVSIHME PETMOHAIBHOTO (haKTopa.

duHaHCOBasI TPaMOTHOCTDb — MPEX/e BCero 3TO
JOCTAaTOYHbIN YPOBEHb 3HAHMI ¥ HABBIKOB B 00/1aCTH
(bMHaHCOB, KOTOPBIVi ITO3BOJISET MPABWILHO OIIEHMBATD
CUTYAIIMIO Ha PhIHKE U IPUHMMATD Pa3yMHbIE PelIeHsI.
3HaHMe KII0UeBbIX (DMHAHCOBBIX IIOHATUI Y YMEHME UX
MCTIONTb30BATh HA ITPAKTHMKE TaeT BO3MOXKHOCTD YEJIOBEKY
IPaMOTHO YITPaB/ISITh CBOMMM JEHEKHbIMY CPECTBAMM.
To ecTb BeCTH yUeT JOXOAOB U PACXOMIOB, M30eraTh U3-
JIMIIHEl 3aI0/DKeHHOCTH, TVIAHMPOBATb JIMUHbIN GI0IKET,
co3maBaTh cOepeskeHMs, a TAKKe OPMEHTUPOBATHCS
B CJIOXKHBIX ITPOAYKTAX, IIpe/jaraeMbIx (DMHAHCOBBIMU
MHCTUTYTaMMU, M TIPMOOpeTaTh UX HA OCHOBE OCO3HAH-
HOro BbiOOpa. CTOUT OTMETUTb, UTO OT OOIIETO YPOBHS
(b1HaHCOBOI rPaAMOTHOCTM HaCEeJIEHNS CTPAHbI BO MHO-
TOM 3aBUCUT ee 9KOHOMMYECKoe pas3Butye. Huskmii
YPOBeHb TaKMX 3HAHMIT IPUBOIUT K OTPUIIATETbHBIM
TTOC/IEACTBUSIM He TOJIbKO JIJIst ToTpebuTeneit GuHaH-
COBBIX YCJIYT, HO U JIJISl TOCYIAapPCTBa, YACTHOT'O CEKTOpa
1 OOIIIECTBA B 11€JI0M. BbICOKMIT ypOBEHDb OCBEIOMJIEH-
HOCTM KUTeJeit B 06/1acTy PMHAHCOB CIIOCOOCTBYET
COLIMAIbHOI 1 SKOHOMMUYECKO CTaOMIbHOCTY B CTPaHe.
PocT GbMHAHCOBOJ IPaMOTHOCTH ITPUBOIUT K CHIDKEHUIO
PUCKOB U3UIITHEN TMYHONM 3a10/KEHHOCTY IPaskIaH
TI0 ITOTPEOUTENBCKUM KpeauTaM, COKpalleHNI0 PUCKOB
MOIIIEHHMYECTBA CO CTOPOHbBI HEJOOPOCOBECTHBIX YIaCT-
HMKOB PBIHKA U T.[I.

B mporiecce ucciemoBaHus MHCTUTYIIMOHATU3AIAN
(buHAHCOBOI rPaMOTHOCTM B3POC/IOTO HACeJIeHMS CIe-
IyeT YUYUTHIBATh CJIEAYIOLIMEe ero 0COOEHHOCTH
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Puc. / Fig. KoHuenTyanbHas MOAeNnb MHCTUTYLIMOHANU3aLMKU DMHAHCOBOI rPAMOTHOCTH B3POC/IOrO HaceneHus
Poccum / Conceptual model of institutionalization of financial literacy of the adult population of Russia

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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* HaceneHue 8 8o3pacme om 25 do 30 nem: TuIaHUPO-
BaHMe JIMYHOTO OI0/IKeTa, CTIOCOObI SKOHOMMM Y ITOBBI-
IIeHMS JIMYHOTO JOX0a; <yMHBIE» TIOKYIIKM (TIpaBu/Ia
PasyMHOTO MpMOOGpPeTeHNsT ObITOBO TEXHUKM, ITIEKTPO-
HUKM, aBTOMOOMIIS 1 [Ip.); IPABMIbHOE MCIIONTb30BaHe
KPEIMUTHBIX PECYPCOB; COOIIONEeH e TIPaBUI PAa3yMHOIO
(buHAHCOBOrO HAKOILIEHMS ¥ (DOPMUPOBAHMSI 1€JIEBOA
CTpaTeruy HaKOIIEHNS,

* HacesneHue 8 so3pacme om 30 do 45 nem: TUIHOE
(bMHAHCOBOE IJTaHMPOBaHMe: 0OecTieueHye KpaTKOCPOU-
HBIX ¥ JJOJITOCPOYHBIX (DMHAHCOBBIX I1€JIeit; IeCTBIS 110
dhopmupoBaHuio (MHAHCOBOI «ITOMYIIKI 6€30IIaCHOCTI»
Ha CIyvait HerpeaBUIeHHbIX )XKM3HEeHHbIX CUTYAIINIf;
pellleHMe XUIUITHOTO Bompoca (B TOM Unciie, C MC-
10JIb30BaHMEM UITOTEYHOTO KpeauTa); 06pa3oBaHye
pebeHKa (11eJ1eBasi CTpaTeryusl HaKOIUIEHMsI CPENCTB);

* HacesieHue npeodneHCUoOHH020 8o3pacma (55-60 iem):
MEHCHOHHOE IJIaHVpoBaHue: GOpMIUPOBAHME TIeJTe-
BOJ1 CTpaTermy HaKOIUIEHUS CPEeACTB, OCHOBAHHO Ha
TTIOHMMAaHUY MPUHITUIIOB QYHKIIMOHUPOBAHMS CHUCTE-
MBI IEHCMOHHOTO 06ecrieueHs ; COOTIOIeHEe TTPaBIAT
Pa3yMHOTrO0 MPUOOpeTEHNST MMYILeCTBEeHHbIX OJ1ar (11s
JIMYHOTO GYIYILEro MICIIOIb30BaHMS U B KAUeCTBE IIOMO-
Y JETSIM) C MCII0JIb30BaHMEM KPEeIUTHBIX PeCYPCOB;

* HaceJieHue no#u1020 (cevlute 60 em) u NeHCUOHHO20
803pacma: yrpaJjieHye OIIKeTOM (JIbTOThI U CyoCcu-
IIVIN); UCITOJIb30BaHMeE MHCTPYMEHTOB ITEHCMOHHOTO
obecrieueHmsI.

ITpoliecchl MHCTUTYLMOHAIM3AMM GUHAHCOBOI
IPaMOTHOCTHM BK/IHOUAIOT: XaOUTyaIM3almIo KaK Ipoliecc
OTIPMBBIUMBAHMS K MOJEISIM (DMHAHCOBOTO IMTOBEIEHMS.
[Tpo1recchl TUTTM3ALMUY TTPEAYCMATPUBAIOT GOpMIPO-
BaHMe YCTAHOBKM rpakaaH Ha TUITMYHbBIE JEiCTBUS
B (hopMupyeMbIx MOIEIAX GUHAHCOBOTO ITOBEIEHMS.
TTpoiiecchl HOPMATHU3ALMM CTIOCOGCTBYIOT 3aKPETTIEHUIO
Mopesteit GUMHAHCOBOTrO MOBeHeHMS IPaskaaH Ha PhIH-
Ke (OMHAHCOBBIX YCITYT. 3aK/ITI0OYNTETbHBIM ITPOLIECCOM
MHCTUTYIMOHAIM3AUMY (HVHAHCOBO rPaMOTHOCTY
B3POC/IOTO HACEJIEHUS SIBJISTIOTCST ITPOLIECCHI JIETUTHU-
MM3aluy, 3aKTI0YaloIecs B HOpMaTUBHO-IIPaBOBOM
obecrieueHnM U 3aKperIeHUM MHCTUTYIIMOHATbHBIX
06pa3oBaHMit B 06/1aCTY TOBbITIEHMS] (GMHAHCOBOI
IPaMOTHOCTH B3POC/IOTO HaCeTeHMsI.

AHanu3 COBpeMeHHOI'0 COCTOSIHMSI MUHCTUTYLMOHAJIN -
3auuy GMHAHCOBO IPAaMOTHOCTM HaceeHus: Poccun
OCYILLeCTBJIEH IO CJIeLYIOUIMM HallpaBA€HUSIM.
Ilepsoe. ViccnenoBaHys IO M3MEPEHUIO YPOBHS
¢dbmHaHCOBOI rpamoTHOCTHU HaceneHus Poccun B 2012
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2015 rr.°, KOTOpBIE OBLIM TPOBEIEHBI CPEIV ITOTb30-
BaTesel GUMHAHCOBBIX YCUIYT, a TAK)Ke MIEHCUMOHEPOB.
[To pe3ynbTaTam MCCaeq0BaHMS CIe/laH BbIBOJ, O TOM,
YTO MPOU3OIIIO CYIleCTBEHHOe M3MeHeHe B TIOHU -
MaHMM OCHOB TIEHCMOHHOTO 06eCTIeueH!sT 3HAYUTEb-
HOJi 4YaCTbIO0 POCCHUSIH, UTO SIBJISIETCS ITOJIOXKUTEIbHO
TeHIeHIIMen B 061acTy GMHAHCOBOW I'PaMOTHOCTH
HaceJleHMs.

Bmopoe. ViccnemoBaHus Mpoliecca MHCTUTYIIMO-
Hanu3aiuyu GMHAHCOBOI TPaMOTHOCTH B3pOCIOTO
HaceJlieHUSI HA OCHOBE COLIMOIOTUYEeCKUX OTPOCOB’
(p1HAHCOBBIX KOHCY/IBTAHTOB®, TPOBEIEHHBIX aBTO-
pamu craTby B ampeste 2019 r. (omporeHo 510 vesno-
BeK) 1 oKkTs16pe 2019 1. (orpornieHo 680 uenoBek) B 45
cyopekTax Poccnitckoit @emepanyn.

Cortmosnormyeckuit orpoc Jaj CIemyoliye pe3yibTaThl:

* 3HAUMTENbHAS YaCTh CayliaTenei (64,7%) B momn-
HOJ1 Mepe yIoB/JIeTBOpeHa 3HAaHUSIM 110 GMHAHCOBOI
IrPaMOTHOCTM HaceleHusl,;

* 0K0J10 50% ciylaTesneii OTMeUaloT BBICOKUIA ypo-
BeHb CBOeJi (PMHAHCOBOJ TPaMOTHOCTH;

* Gosee 96% ciyiiaTesnei CYNTAIOT, UTO UX YPOBEHD
(buHaHCOBOJ rPaMOTHOCTY ITOBBICUIICS 10 Pe3y/IbTaTaM
ob6yueHMs Ha Kypcax MOBbILIEHMS KBaIUDUKALIIN.

B3pocioe HaceneHe MeeT ONpeNeTeHHbIN OMbIT
(b1HAHCOBOrO KOHCYIBTUPOBAHMS I10 CJIEAYIONINM
HampaB/IeHUSIM

* 17,3% mipu opopmeHUM UTIOTEYHOTO KPeIUTa;

* 18,8% 1mipu OTKPBITUY CUETA B OAHKE;

 21,6% nipu npegoTBpalieHMY MOLIEHHNYEeCKUX
cxem;

* 3,9% npu NO/Ib30BaHUM MUKPOKPEOUTAMM;

* 4,5% — nipyi 0bOPMJIEHUM aBTOKPEINTA.

B 1ienis1x ornpeneneHust IMHAMUKY paciipeiesieHust
JaHHBIX OCYIIECTBJIEH CPAaBHUTEIbHbIV aHaIN3 COLLU-
oJIormyeckux onpocoB. OH M03BoOIMI chopMyIUpo-
BaTh CIETYIONIME BHIBOMIBI: C arIpeJIst IT0 OKTSIOPh 2019 1.
MPOM30IIJIO YBeINUeHe KOMMYecTBa KOHCY/IbTaHTOB,
JaBaBIINX COBETHI IT0 OTKPBITHIO cueTa B 6aHKe,— ¢ 18,8
o 25,3% v 110 oopMIIeHHIO UTIOTEUHOTO KpeauTa —
¢ 17,3 0o 22,1%.

¢ URL: https://www.minfin.ru/common/upload/library/2017/07/
main/Itogovyy otchet po 1.4 dlya sayta 1.docx (mata o6pa-
menusi:  17.01.2020); https:/www.minfin.ru/ru/om/fingram/
directions/evaluation/ (mata o6pamenns: 17.01.2020).

7 B couMonornyeckoM ompoce IPUHSIIN yuacTue: COTPYIHUKNA
6aHKOB, CTPax0BbIX Kommaumii, [P Poccun, HIID, mpenopasa-
TeJu BY30B, FOCYIApCTBEHHbIE CITyXkKallle, COTPYOIHUKN KOM-
MepUYeCKMUX OpraHM3allnii, YUUTENS LIKOJI, PAGOTHUKM COI-
aJIbHBIX CITYXKO.

8 KOHCY/IbTaHTbI-METOIUCTBI B COOTBETCTBME C KOHTpakTOM
06yUaloTcs Ha Kypcax MOBbIIEHNS KBATM(pUKAIMY M0 HATIpaB-
JeHnio «PYHAHCOBOe KOHCY/IbTMPOBaHMe» B DMHAHCOBOM YHU-
BepcuteTte npu [IpaBuTtenbcTBe Poccuiickoii @egepaiiym.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020



O.B. Ky3Heuos, A.B. MisaHos, H.B. Boposckudi, U.C. LLlesankuH

Tabnuua / Table

MNMoBepeHuYeckue acnekTbl B 061acTM HGUHAHCOBOM MPAMOTHOCTM B 3aBMCMMOCTH OT BO3PACTHbIX rpynn
HaceneHus / Behavioral aspects of financial literacy according to age groups

Bspocnbie [paxxpane
[paxpaHe
MoBepeHuYeckue acneKTbl Monoaexb rpaxkaaHe npeaneHCUOHHOTo
. o noXunoro Bo3pacra
(pMHAHCOBOW rPpaMOTHOCTH (25-30 ner), % (B BO3pacte Bo3pacTa (cBbiwe 60 neT), %
30-45 ner), % (45-60 ner), % 7
OTkpbITHE cYeTa B BaHke 14,6 61,5 229 0,0
lonb30BaHMe MUKPOKpeAUTaMU 10,0 50,0 40,0 0,0
OdopmneHve NOTeYHOro KpeauTa 19,3 60,2 17,0 3,4
OdopmneHne obpazoBaTebHOrO 333 0,0 66,7 0.0
KpeauTa
OdopmneHne aBTokpeamTa 43 69,6 13,0 13,0
[lobpoBosibHOE MEeAULIMHCKOE 161 613 129 97
CTpaxoBaHWe
CTpaxoBaHuWe aBTOrpaXaaHCKOM 154 53.8 30,8 0.0
OTBETCTBEHHOCTU
[lobpoBoNbHOE XUULLHOE 30,8 53.8 15.4 0.0
CTpaxoBaHWe
MpepoTepaLLleHne ‘I‘VIOLIJEHHI/ILIeCKI/IX 20,9 46,4 28.2 45
cxeM B DaHKOBCKOW chepe
[pyroe 8,9 74,1 14,3 2,7

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

Tpemve. TIpyMeHeHME KPOCC-TaOYISIIMOHHOIO aHa-
JI13a T0 pe3y/IbTaTaM OIPOCOB OTHOCUTENbHO MHCTUTY-
IMOHAMM3aIMY GMHAHCOBOJ TPAMOTHOCTM B3POC/IOTO
HacesieHust. Kpoce-Tabyrisims 1o BOIpocaM CIeqyIommas:
YIOBJIETBOPEHHOCTDb 3HAHUSIMM 10 (PMHAHCOBOI IPaMOT-
HOCTM HaceJIeHMsI 10 BO3PACTHBIM I'PYIIITaM: MOJIOAEXKb
(25-30 neT) — 32,5%; B3pociible rpaskaaHe (B BO3pacTe
30-45 net) — 59,6%; rpaskgaHe MpeaIeHCMOHHOTO BO3-
pacta (45-60 jieT) — 38,9%; rpaskgaHe MOKUIOTO BO3pa-
cra (cBbitre 60 j1eT) — 5,4%. VI3 BaHHOTO pacIpeneneHust
C/IeyeT, YTo GOJIbIIe BCETO YIOBIETBOPEHO 3HAHUSIMMU
110 (PMHAHCOBOJ IPaMOTHOCTM B3POCJIOE HaceleHe
M MeHblIIe BCero — rpaskAaHe MOXXMUIOro Bo3pacra.

VIOBIETBOPEHHOCTh 3HAHUSIMU 110 (DMHAHCOBOJ
IPaMOTHOCTH 10 TTpOdeCCHOHATbHO TPUHAJIEKHO-
CTU CJIeyIoNIasi: COTPYAHUKM GMHAHCOBO KOMITaHUY
(6aHK, cTpaxoBast komnauus, HII® u T.4.) — 21,4%;
npentnpuHumarenu — 12,0%; rocygapcTBeHHbIE CTysKa-
mye — 11,2%; mpernogaBarteny By30B — 6,5%; yunresns
KON — 5,1%; COTpYOIHMKM KOMMEpPUYECKOJi OpraHy-
3anuu — 12,5%. Haubonbiast yooB/IeTBOPEHHOCTD
OTMeYaeTcsl y COTPYIHMKOB (DMHAHCOBBIX YUPEXKIEHMIA.

BhIsIB/IEHBI IOBEIEHUYECKIE acIIeKThl B 00/1acTu
(brHAaHCOBOV TPaMOTHOCTY B3POC/IOTO HACeIeHUSsI, KO-
TOpbI€e IIpeICTaBIeHbI B mabuye.

Hcxops 13 rpeCcTaBIeHHOTO pacipeeneHusi rmose-
JIeHUYeCKMX acreKkToB B 06/1acTy (pMHAHCOBOI IPaMoOT-
HOCTY B 3aBMCMMOCTH OT BO3PACTHBIX TPYIIIT HACEIeHNS,
MOSKHO CJIeJIaTh CJIeIyIOIIyie BbIBOIbI:

FINANCETP.FA.RU

* 1151 MosTomesku (25-30 jieT) XxapaKTepHbI IOBEI€H-
YeCKMe acreKkThl, CBSI3aHHbIe ¢ 0opMIeHeM 06pa-
30BaTeILHOr0 Kpeauta (33,3%), oOpPOBOIbHBIM KI-
JUIIHBIM cTpaxoBaHuem (30,8%), mpemoTBpallleHueM
MOIIIEHHUYECKMX CXeM B 6aHKoBCKo¥ chepe (20,9%);

* IJISI B3pOCJIOrO HaceeHus (B Bo3pacTe 30-45 yeT) —
¢ opopmiaeHreM aBTokpenura (69,6%), OTKpbITHEM
cueta B 6aHKe (61,5%), obopMiieHEM UIOTEUHOTO
kpeauTta (60,2%); cTpaxoBaHMEM aBTOTPaKOaHCKOM
OTBeTCTBeHHOCTH (53,8%);

e IS TPaKIaH MpeeHCMOHHOro Bo3pacTa (45—
60 j1eT) — ¢ ohopMieHMEM 06PA30BATENBHOTO KPeayuTa
(66,7%), monb3oBaHMeM MUKpokpeautamu (40,0%), ctpa-
XOBaHMEM aBTOTPAKIAHCKO OTBETCTBEHHOCTH (30,8%);

e II7IS1 TPaXAAaH MOKUIIOro Bo3pacTa (cBbiiie 60 j1eT) —
¢ obopmienrem aBTokpenuta (13,0%); B06pOBOTBHBIM
MeIVLVHCKUM cTpaxoBaHueM (9,7%) u op.

Pe3ynbTaThl COLMOIOTMYECKOTO OITPOCa, TPOBEAEHHO-
TO aBTOpaMM CTaThy, TIOATBEPKOAOTCS UCC/IeNOBaHVSIMU
HampoHanpHOro areHTcTBa (OMHAHCOBBIX MICCTIENOBaHMIA
B 2018 1. Hammpumep, cocrosiiye B 6pake B CpeJHEM
CYILIeCTBEHHO IPaMOTHEee CBOMX XOJIOCThIX/He3aMYyKHUX
POBECHMKOB. JTO MMEET MECTO B JIF000I1 BO3PACTHOIA

° Orpoc MPOBOAWICSI METOIOM JIMYHOTO VHTEPBHIO 10 MECTY
SKUTENbCTBA PeCHOHAEeHTa. B KaXXOoM pOCCUIICKOM peruMoHe
6b110 ompomeHo 1000 pecrioHzeHTOB. COOp JaHHBIX OCY-
uectBieH B utoie 2018 r. MeTomonorust usmepenus: MHaexkca
(uHaHCOBOI rpaMOTHOCTY pa3paboraHa OpraHusalyeii 9Ko-
HOMMYeCKoro cotpygHuuectsa u passutusi (O9CP).
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TpyIITie, HO 0COOEHHO CUITHHO BBIPKEHO B IMaTia30He OT
40 no 50 seT. YpoBeHb (PMHAHCOBOJ IPAMOTHOCTH BBIIIIE
y paboTtamonmx rpaskaaH. B To ske BpeMs y HepaboTaro-
MIMX TTeHCHMOHEePOB VHaeKe GMHAHCOBOI rPaMOTHOCTH
CYILIECTBEHHO HIDKe CpeHero 1Mo crpaHe. Ero mameHne
B CTapIIMX BO3PACTHBIX IPYIIIaX OOBICHSIETCS VICKITIO-
YeHMeM U3 SKOHOMMUUECKOH 1 (PMHAHCOBOJ aKTMBHOCTH.

Ha ocHoBe 00606111eHNST pe3yIbTaTOB MCCIeIOBaAHMS
MHCTUTYIMOHANM3auuM GMHAHCOBOM rPaMOTHOCTH
B3POCJIOTO Hace/leHUs Ce/IaHbl CJIefyoL/e BbIBOIbI:

« V3ydeHne TeOpeTUUECKHMX TOJIOKEHMI B 06JIaCTI
(brHaHCOBOJ IPAMOTHOCTY CITOCOOCTBOBAJIO pa3paboTKe
KOHIIETTYaJIbHOM MOZAEU MHCTUTYIIMOHATU3AIY Pu-
HAHCOBOV TPaMOTHOCTHM B3POCJIOTO HAaCeIeHUsI.

« HccienoBaHye COCTOSTHUS M IMHAMUKY MHCTU -
TyIMOHAMU3aMu GUHAHCOBOI IPaMOTHOCTH B3PO-
10r0 HacenmeHus Poccun CBUAETENBCTBYET O POCTE ee
YPOBHSI.

« B mporecce MHCTUTYIMOHAMM3AIMY HVHAHCO-
BO#1 rpaMOTHOCTY CHhOPMUPOBAHBI MHCTUTYIIMOHA/b-
Hble 00pa3oBaHys — denepanbHble U perMOHaTbHbIE
LIeHTPbI (MHAHCOBOJ I'PaMOTHOCTH.

o OmpaBpana cebs MpakTUKa MIPOBEIEHMS KOM-
IUIEKCHBIX MePOTIPUSITUIA, OTIPeeJIeHHBIX CTpaTeru-
YeCKVMM JOKYMEHTAaMM I10 MOBBIMIEHUIO PUHAHCO-
BOJI TpPaMOTHOCTHU HaceneHus: Poccun.

ABTOpamu pa3paboTaHbl peKOMEeHIAIlMM 10 YCTO-
YMBOMY Pa3sBUTHUIO MHCTUTYIIVIOHATbHbIX 00pa30BaHMiA,
CITOCOOCTBYIOIIVX MOBBIMIEHMIO (DVTHAHCOBOI IPaMOT-
HOCTU B3POCJIOTO HaCeJleHUsI:

« IlpepyaraeTcs pacCMOTPETh BOIIPOC 00 yTOUHE-
HUMU B coflepskaHum CTpaTeruu moBbilieHns GUHAH-
COBOJ rpaMOTHOCTU B Poccuiickoit ®emepauu Ha
2017-2023 ronpl IlepeuHs 1e/1eBbIX IPYIII HaceleHus,

BK/IIOUMB B HUX I'PaXXAaH MTEHCMOHHOTO U MpeaIeH-
CMOHHOTO BO3pacTa, a Takxke JUII, C OTpaHNYEeHHbIMU
BO3MOKHOCTSIMU 3[J0POBBSI.

o Ilenecoo6pasHoO BKIIOUYUTH MEPOTIPUSITUS T10
(brHaHCOBOMY IIPOCBEIIEHNIO HACeTeHUS] B peaiu-
3yeMble B COOTBETCTBUM C yKa3oM IIpesugeHTa Poc-
cuiickoit ®epepauyu ot 07.05.2018 N2 204 «O Ha1yo-
HaJIbHBIX LIEJISIX U CTpaTernuecKux 3agadax pa3BuUTus
Poccuiickoit ®enepanun Ha nepuop no 2024 roma»
HalMOHaJbHbIE MPOeKThI «LIudpoBas SIKOHOMMKA»,
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« Heobxommmo HOpMaTUBHOE 3aKpelljieHue
B BUE METOOMUYECKUX PEKOMEHIAlNIl TUIIOBOM
(opmsbl CornaieHnii, onpenesioX MIOPSII0K B3a-
umogerictBus ¢ bankom Poccun u ero reppuTopu-
aJIbHBIMY IO pa3aeieHusIMU, Ipodcoro3amu, 613-
HeC-CoO00IIeCcTBOM ¥ IPYTMMM OPraHMU3alUIMMU 10
BOIIpOCaM ITOBBIIIEHUS] (PMHAHCOBOY IPaMOTHOCTHU
pasIMYHbIX KaTeropuit HaceaeHMsI.

Lleecoo6pasHo NPOAOIKUTD PaboTy MO IOATO-
TOBKe (PMHAHCOBBIX KOHCY/IbTAHTOB [IJIST ITOBBIIIEHNS
(brHaHCOBOI IPaMOTHOCTHM B3POCJIOTO HaceleHMs Ha
OCHOBE YTOUHEHHBIX KOMITETEHIINi1, 06YCIOBIEHHbIX
M3MeHeHMeM POCCUIICKOTO 3aKOHOAaTeIbCTBa U IIPH-
HSTVEM HOPMAaTMBHBIX ITPABOBBIX aKTOB M0 BOIIPOCaM
CTpaTermnueckoro pasBUTHSI.

Crnenyert Mopiep>kaTh CO37aHle 37IeKTPOHHbIX TJIaT-
dbopm 1 online nanHeneit Ha 6a3e 06pa3oBaTEIbHBIX
opraHu3auuit Il CUCTeMaTUYeCKOTO TTPOBeIeHM s
(bMHaHCOBOrO IMTPOCBEIIEHMS PA3IUUHbBIX IIEeBbIX
rpyni HaceyeHus Poccuiickoi ®epgepannin.

10 [TacropTa HAIMOHATBHBIX MTPOEKTOB YTBEPKAEHBI [Ipe3u-
nuymom Cosera mnpu Ilpesmupente Poccuiickoit ®enepanym
110 CTPaTerMYeCcKOMY PasBUTUIO M HALMOHATIbHBIM IIPOEKTaM
24 nexabpst 2018 r. N2 16.
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AHHOTAUMA

LUenb ctaTbk — aHanu3 ocobeHHOCTEN perynsaTMBHOro apbuTpaxa mMexay KpeauTHbIMU U MUKPOMUHAHCOBbIMU OpraHu3a-
LMSMKU HA PbIHKE PO3HUYHOTO KpeautoBaHua B Poccum u paspabotka npeasiokeHuin no cOBEpPLIEHCTBOBAHUIO AENCTBYIO-
LWMX HOPMATUBHbIX aKTOB, PEryINpYOLWNX AesTenbHOCTb NpodecCnoHanbHbIX KpeamMTopoBs. Micnonb3oBaHbl MeToabl aHa-
133, CMHTEe3a, 0606LeHns, @ TakKe CPaBHUTENbHO-MPAaBOBOM MeTOA. YCTaHOB/IEHO, YTO PErynsTUBHbIA apbuTpax MoXeT
MMeTb CBOEN LeNbio U3BNEYEHMe BbIrodbl M3 HECOBEPLUEHCTBA 3aKOHOAATENbCTBA. [pU3HAKKM perynsTMBHOrO apbuTpaxa
MOryT CBMAETENbCTBOBATb O HE3hdEKTUBHOCTU U M3OLITOYHOCTU AEMCTBYIOLLEr0 3aKOHOAATEeNbCTBA B 4aCTU peryampo-
BaHMS NOTPebuTENbCKOro KpeauToBaHus. Pa3paboTaHbl peKkoMeHAauumn: CHUXKaTb M36bITOYHOE perynmpoBaHMe B 4acTu
npeaenbHbiX 3HAYEHWUI NOMHOW CTOMMOCTM KpeauTa ang point-of-sale KpenMToB U 3aiiMOB, BblAaBaeMblX MO NporpaMme
«PaCCPOUKM»; NepexoanTb Ha CUCTEMY JINLLEH3MPOBAHUS (DUHAHCOBBIX OpraHM3auMi, yUMTbIBAOLLYI0 MacluTabbl UX aes-
TENbHOCTU U FEHepUpyeMble PUCKM.

Knioyeswle cnosa: perynstuBHbIA apbuTpax; MMKpodUHacoBble OpraHu3aLum; KpeauTHbIE OpraHM3aLmmn; po3HUYHOE Kpe-
nvToBaHue; POS-3aiiMbl; perynmpoBaHne 6aHKOBCKOM AesTeNbHOCTU; peryiMpoBaHne MUKPOMUHAHCOBOM AeATENbHOCTH;
MoJsiHas CTOMMOCTb KpeauTa
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ABSTRACT

The aim of the article is to analyze the features of regulatory arbitrage between credit and microfinance organizations
in the retail lending market in Russia and to develop proposals to improve existing regulations on the activities of
professional lenders. The work employed the methods of analysis, synthesis, generalization, as well as comparative
legal research. The author found that regulatory arbitration might aim to get benefit from imperfect legislation. Signs
of regulatory arbitration may indicate the inefficiency and redundancy of current legislation concerning the regulation
of consumer lending. The author developed the following recommendations: to reduce redundant regulation regarding
the limits of the full loan value for point-of-sale loans and installment loans; to switch to licensing system of financial
organizations, considering the scale of their activities and the produced risks.

Keywords: regulatory arbitrage; microfinance organizations; credit organizations; retail lending; POS loans; banking
regulation; microfinance regulation; full loan value
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@®uHaHCOBBIE OpPraHM3aIMy, ITOABEPKEHHbIE OITpe-
IeJIeHHBIM HOPMATUBHBIM OTPAHUYEHUSIM, MOTYT
MUCIIOJIb30BaTh HETIPOTUBOpeYalye aeiiCTBYoIe-
MY 3aKOHOJIATeIbCTBY IpUeMbl 06X0/ja HOpMATUB-
HBIX TpeOOBaHMIL B LIeJIIX MOJyUYeHUs OoTNipeeseH-
HBIX MIPEUMYIIECTB ¥ BBITOJ, OT PAa3JIMUHOTO pe-
TYIMPOBAHMUS B Pa3HBIX CETMEHTax pbIHKA. Takas
rmpob6jeMa IMPUCYTCTBYET HA POCCUIICKOM PbIHKE
PO3HMYHOTO KPEeIUTOBAHMS, B YAaCTHOCTU B Cer-
meHTe POS-kpenuToB. B o6uiem ciayuae oHA CBO-
IUTCS K CO3JaHUI0 KPeIUTHBIMM OPTaHU3aAIUIMU
abuAMPOBaHHBIX MUKPODMHAHCOBBIX OpTaHM3a-
unii (manee — M®QO), 4TO co3gaeT PUCK UCITOIb30-
BaHMS pa3janNuuii B HOPMAaTUBHOM PeryaupoBaHUMN
Ha TaHHBIX PbIHKAX.

PerynsTUBHBIN apOUTpaKk MOKET CBUIETENbCT-
BOBATbh O KeJIaHUY OpraHM3alnum MakCUMU3UPOBATh
MpUOBLIb HEAOOPOCOBECTHBIM criocobom. Ho Takoe
IMoBeAeHNe MOXET ObITh U BBIHYKIEHHBIM B CUITY
HECOBEPIIEHHOTO PETYIMPOBAHMS U HEJOUETOB B 3a-
KoHopaTenbcTBe. CUTyalyst Ha PO3HMYHOM PbIHKE
KpeOUTOBaHMs BO MHOI'OM TOBOPHUT B II0JIb3Y BTOPOTO
BapuaHTa. OmHAKO Mpexe, YeM MPUCTYIUTD K aHa-
JIU3Y HeTIOCPeACTBEHHO MPO6IeMbI PETYISITUBHOTO
ap6burpayka, He0OXOOMMO OCTAHOBUTBCS Ha pasHUIIE
B PETYISITUBHBIX TPEOOBAHMSIX, KOTOPBIE U TIOPOXKIAIOT
yKasaHHbIe TPOTUBOpeuns. BmecTte ¢ TeM ciegyeT
OTMETUTD, UTO ITOCTOSTHHOE U YaCcTO 6eCCUCTEMHOe
yCI0KHEeHMe 3aKOHOATeTbCTBA, OTUETHOCTY U HOP-
MAaTMBHBIX Tpe6GOBaHMI1, BO3pACTAIONIAS CJIOKHOCTD
pPeryamMpoBaHus MOTYT BECTU K PETYISITUBHOMY ap-
OUTpaKYy.

HauHas po6ieMa He SIBJISIETCS] YHUKAIbHOI [JIsT
Poccum: B CIIIA Takke oTMedaeTCs BO3pacTaHue
PEeryJSITOPHOI HAarpy3Ku Ha GAHKYU MPAKTUYECKU
B reoMeTpuuecko nporpeccun [1, c. 93]. [Ipu stom
HOBbIE Tpe6GOBaHMS MOTYT HE YUUTHIBATh BCEX 00CTO-
SITeJIbCTB DYHKIMOHMPOBAHMS PO3HUYHOTO PbIHKA,
a B HEKOTOPBIX CIyYasX BeCTU K HapyIIeHUIO CJI0-
SKUBIIMXCSI MEXAQHU3MOB U TIOJIOKUTENIbHBIX ITPAKTUK.

B 11esioM akTyasqbHOCTh JAHHOTO BOTIPOCA 3aKJTIO-
YaeTcsl B TOM, UTO, XOTSI IIOTPeOUTETbCKOE Kpeay -
TOBaHME MMeEeT MEHbIINI MIPSIMOI 3KOHOMUYECKUM
s dekT Ha poct BBII, uem kopropaTtusHoe [2, c. 30],
B COBPEMEHHBIX YCIOBUSIX OHO SIBJISIETCS BaXKHBIM
(dhakTopoM, CrTOCOGCTBYIOMIVM ITOBBIIIEHUIO 3aMeJT -
JIUBIIMXCS TEMIIOB 9KOHOMMYECKOro pocta B Poccun,
a MUKpoMHAHCUPOBAHME PacCMAaTPUBAETCS KaK
BayKHBII 9JIeMeHT 60PbOBI C 6eHOCTBIO [3, ¢. 191].

CornmacHo poknany banka Poccun B mepBom 1mo-
ayropuu 2019 1. Heob6ecmeyeHHOE MOTPEOUTENBCKOE
KpeJUTOBaHMe CIIOCOGCTBOBAIO COXPAHEHUIO MO~
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JIOXXUTeNbHOM nuHaMmukyu BBIIL. [Ipu aToM uMeH-
HO C TaHHOJ (GopMOJt KpegUTOBaHMS, 10 MHEHUIO
banka Poccuu, cBsi3aHbI MTOBbIIIIEHHBIE PUCKU OIS
0GaHKOBCKO CHCTEMBIZ.

CyiiecTByIOlIMe UCCIeNOBAHUS PEryISITUBHOTO
apbuTpaxa B OCHOBHOM M3y4alOT BOMIPOCHI GOopMu-
pOBaHMsI 6AHKOBCKOTO KammuTasaa 3a CueT HeZ0ueTOB
peryIupoBaHUS OTHENbHbBIX BUAOB aKTUBOB U 005-
3aTeNbCTB [4, 29], a TaKKe Mpob6IeMbl HEpaBHO3HAY-
HOCTV GAHKOBCKOTO 3aKOHOJATEeIbCTBA B PA3HBIX
CTpaHax. ITO CO3/1aeT BO3MOXXHOCTH JiJisl TEPPUTOPU-
aJIbHOTO PETrYISITUBHOTO apObuTpaska 3a cueT Bbibopa
(uHaHCOBOI OpraHM3alMein MecTa COBEpPIIeHMS
CAEeJIKM B 3aBUCUMMOCTH OT Haubosiee 6IaromnpusiT-
HOTO perynupoBaHus [5, 26]. OGHAKO MOJHMMAEMBbIiA
371eCh BOTIPOC PEryISITUBHOIO apOouTpaska MexIy
pasanuHbIMM hopMaMiu GUHAHCOBBIX OpraHu3alunii
JIy4lile oCBellaeTcsl HeroCPeACTBEHHO pery/asaTopaMu,
BO3MOXHO, B CMJTy MeHee KOHKPeTHOTr0 XxapakTepa
¥ HOBIIIECTBA €T0 COBPEMEHHBIX (OPM.

Taxk, Jaunasnab Hyu, ObIBIINIT TpeacemaTenb Ha-
6momaTtenbHoro coseta EIIB, B cBoeit peunt B 2017 .
Ha EBpomeiickom ¢dopyme eHer ¥ pUHAHCOB B Xeslb-
CMHKM yKa3saja Ha TO, YTO, IOMMMO TepPUTOpUaJIb-
HOT'0 PEryISITUBHOIO apOUTpaska U UCIIOIb30BaAHMS
Ja3eex B MpejejiaXx 3aKOHOaTe/bCTBAa OJHOTO PbIH-
Ka, 6aHKM MOTYT MpuberaTb K UCII0JIb30BAHUIO TAK
Ha3bIBAEMOT0 KPOCC-CEKTOPaIbHOTO apbuTpaka
3a CYeT UCIIOAb30BaHMUS pa3inuuil B peryaupye-
MOM ¥ HEpPeryImpyeMoM MUK cJ1abo peryanpyeMmom
CeKTope HeKpegUTHbIX GMHAHCOBBIX OPTaHM3aLMIi>,
B okTsibpe 2019 r. ®epHango PecToii, mpencenaTesb
WHcTHTyTa GUMHAHCOBO CTAOMIBHOCTY BaHKa MeX-
IYHapoaHBbIX pacueToB, Ha dopyMe «BaHKOBCKMU
JUajor Mo BOOPOCaM permMoHaJbHOM MOJIUTUKU
MeXy TOCYlapCTBEHHBIM M YaCTHBIM CEKTOpaMm»
B BammHrrone o6paTua BHUMaHMe Ha IpobiemMy
CTUPaAHMS TPAHUI] MEXKIY PEryIUpPyeMoil 6aHKOBCKOI
M HeperyaupyemMoil, MHoOM mo ¢gopme, HO CXOXKeli
IO CYIIHOCTU JlesiTeJIbHOCTY GUHTEX KOMIaHUIi
U CTapTalloB, KOTOPbIe CO3/Ial0T BO3MOKHOCTH IJIST

! VCKOpEeHHbBIf POCT TOTPEGUTENBCKUX KPEOUTOB B CTPYKTYpe
6aHKOBCKOTO KPEIUTOBAHVSI: MPUYMHBI, PUCKU U Mepbl BaHka
Poccun. Mocksa, 2019. Oduimanbhbiii caitt banka Poccun. URL:
https://www.cbr.ru/Content/Document/File/72621/20190628
dfs.pdf (mata o6pamienns: 17.10.2019).

2 0630p ¢uHaHcoBOII cTabmwibHOCTH N2 1 (14) IV KkBapran
2018 — I xBapran 2019 r. Obuunanbublii caiiT banka Poccun.
URL: http://www.cbr.ru/publ/? Prtld=stability (mara o6parue-
Hus: 17.10.2019).

5 OpuumanbHbIll caiiT EBpomeiickoro meHTpaabHOTO OGaH-
ka. URL: https://www.bankingsupervision.europa.eu/press/
speeches/date/2017/html/ssm.sp170915.en.html (maTta 06-
pamenus: 17.10.2019).
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MCIIOb30BaHMUS PETYISITMBHOTO apbuTpaxka 3a cueT
u3MeHeHust GopMbl (PMHAHCOBOJ OpraHM3auuu.
IMCKyCCUM TI0 TTIOBOY PETYISTUBHOIO apOouTpaska
MeXAy OTHeJlbHbIMM YUaCcTHMKaMU (pMHAHCOBOTO
pbiHKa BenyTcst u B Poccun. B 2017 r. mpefcenaTenb
banka Poccuyu dnbBupa HabuynamuHa Ha COBeIlaHUM
Accoumanuu bankoB Poccuu 3asiBisijia, YTO TaKOM
BOIIPOC 06CYKIAeTCs ke JaBHO U AJISI eT0 penieHmst
HeOoOXOAMMO MOHSTh, HACKOJIbKO AeiICTBUTEIbHO
OT/INYAIOTCST MPOAYKThI 6aHKOB 1 MPO°®.

OmHUM U3 BUAOB MOTPEOUTENIBCKOTO KPeaUTOBA-
Hus aBasoTcst POS-kpenuTsi/3aiiMmbl . Takue Kpe-
IUTBI MOTYT IIPeJOCTaBISIThCS KaK C MmepenaaToit
3a ToBap (KJaccuyeckyue KPeauTsl), Tak u 6e3 me-
penaTtel («paccpoyka).

BMmecTe ¢ Tem Tekyas cuTyanusl B LZAHHO KaTe-
TOPUY KPEAUTOBAHMUS CKIAABIBAETCS TAKUM 00pa3oM,
YTO Y MUKPODPMHAHCOBBIX OPTaHM3AINI TTOSIBIIS -
eTCsl BO3MOXKHOCTbD MCITOJIb30BaTh 60jiee MSITKue
OTpPaHUUYEHUS MpeJie/ibHBIX MPOI€HTHBIX CTaBOK.
[l TOHMMaHUS JaHHO MPo6aeMbl pacCMOTPUM
MexaHM3M KpegUTOBaHUS «B PACCPOUKY».

[Ipu peanmsauuy NporpamMmMbl «pacCpoOuYKM»
TOProBOe IpennpusaTue GakTUIeCK CyOCUIupyeT
MMOKYTIKY COGCTBEHHOT'O TOBapa B KPEIUT: KIMEHTY
MIpefoCTaBsIeTCcsl CKUAKa B pa3Mepe NMPOLLeHTOB,
yIlauMBaeMbIX KpeauTopy. TexHoaorus npeno-
CTaBJIeHUS ITOTPebuTenbckux POS-KpeauToB 1o
MporpaMme «pacCpouka» COCTOUT B TOM, UTO KJIMEHT
npuo6peTaeT ToBap 6€3 meperiaTsl B pacCPOUKY IO
1ieHe, TIpeJIJIO)KeHHO TOPTrOBO-CEePBUCHBIM TTpe/ -
npustuem. [Ipu 3TOM TOPTOBO-CEPBUCHOE MTPenpu-
sITMe TI0JTyYaeT OT MpodeccruoHalIbHOTO KpeauTopa,
C KOTOPBIM KJMEHT 3aKJII0UNJ AOTOBOP MOTpebu-
Tesibckoro POS-3aiima, cyMMy JeHEXHBIX CPeaCTB
B pa3mepe IeHbI TPYOOPETEHHOTO KJIIMEHTOM TOBapa
3a BbIYETOM IIpeloCTaBIeHHO TOPrOBO-CEPBUCHBIM
npeAnpusITeM CKUIKU, KOTOpasi COCTaBJSIeT Map-
Ky MpodecCMOHATBHOTO KpeauTopa. YKazaHHas
CKMIKa He MPefoCTaBJsIeTCS KIMEHTY NP MOKYII-

4 OdunyanbHblii caiiT BaHk MesxayHapogHbix pacuetoB. URL:
https://www.bis.org/speeches/sp191017a.htm (mata o6paiie-
Husi: 17.10.2019).

STazera «Bemomoctu». URL: https:/www.vedomosti.ru/
finance/articles/2017/05/29/691831-tsb-stoimost-kredita
(mata o6pamenusi: 17.10.2019).

¢ Point-of-Sale, 11e/1eBbIe TOTPEGUTENBCKME KPEIUTHI (3a/IMbI),
MpeloCTaB/sieMble TIyTeM IepeuycieHys] 3aeMHBIX CPeJiCTB
TOPTOBO-CEPBUCHOMY MPENIPUATUIO B CUET OILIaThl TOBAPOB
(yuIyr) Ipy HaIM4umMy COOTBETCTBYIOLIEro NOTOBOpa C TOPro-
BO-CEePBMCHBIM NpeanpusTem (B Tom uncie, POS-kpennTsr).
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Ke ToBapa 6e3 MCIIOAb30BAHMSI 3a€MHbBIX CPECTB.
B pe3ynbTaTe npuMeHeHMs TaKOM CKUIKU KIVEHT
He TeperviaunBaeT M3HAYAIbHYIO (40 IPUMEeHEeHUS
CKMUAKM) CTOMMOCTD 3aKa3a, IOCKOIbKY CyMMa BCeX
peryasipHBIX IIJIATEXel N0 KpeAUTHOMY LOTOBOPY
paBHA CTOMMOCTM 3aKa3a. TakKe CylleCTBeHHbIM
OT/INYMEM PACCPOUKU SIBJISIETCS TO, YTO, KaK IIpaBuUIo,
TOPTOBOE NPEeATNPUSTHE TIJIATUT KPeIUTOPY 3a BbIIa-
Yy pPacCpOoUKM, KOMIIEHCUPYS eMy HeGOIbIIYI0 YaCTh
«TIPOLIEHTHBIX» BBITIJIAT KJAMEHTa (M3-3a OTCYTCTBUS
CyIIeCTBEHHO NeperiaThl 10 TAKUM IPOAYKTaM).
IIpu POS-kpeauToBaHMU TOPTOBOE NPENIIPUITUE
(bakTHUeCcKM AeNIUTCS YaCThIO JOXO0A C KPeOUTOPOM
3a GuHaHCUPOBaHKe IpUobpeTeHUs TOBapa/yCIIyTh
KJIMEHTOM U TlepeKIafblBaHNe Ha HEro KPeAUTHOTO
pUCKa, UTo cxosxe ¢ pakTopuHrom (cMm. IIpunioxeHue).

AKTyaJIbHOCTb ¥ BOCTPE60BAHHOCTD MPOAYKTOB
pacCcpoYKM CBSI3aHbI CO CAeNyIIMMHU GpakTopamu:

e pocT 060poTa PO3HUYHOI TOPTOBJAN HETIPO-
JIOBOJIbCTBEHHBIMM TOBapamMu Ha GOHE CHUKEHUS
peanbHBIX pacrnojaraeMbiX JOX0J0B HaceleHuUs ',
YTO BeJeT K YBeJIMUYEHUIO KPeIUTHOTO 060poTa
TOPTOBBIX NIPEATIPUSITHUIL;

e yCcuJIeHMe KOHKYpeHIMM B 60pbbe 3a KIMeH-
Ta B CBSI3M C BHIXOJOM M MacHITa6bMpoOBaHMEM Ha
pPBIHKE CMJIbHBIX UTPOKOB, 06aJa0MUX IBHBIM
NMpeuMyIieCTBOM B 9KOHOMMKE MPOAYKTA BBULY
HepbIHOUHOV cToumocTu douauposanusa (ITAO
«[Moura Bauk», [TAO «C6epbaHK»);

e TMOBbINIeHNe GUHAHCOBOI TPAMOTHOCTU Ha-
ceJieHUS, U KaK CIeACTBME — POCT TpeboBaHUM
MOTEeHLMaAbHbIX 3a€MILUKOB K XapaKTepUCTHU-
KaM UM KayeCTBY IpeajiaTaeMbIX KpeguTopaMu
MPOOYKTOB.

Takum o6pa3om, JaHHBII CETMEHT MOTpebu-
TeJIbCKOTO KpeaUTOBaHUS MpeAcTaBiseT cob6oit
OTHOILIEHUS MeXIy KpeguTopom, NpoLaBl oM
U TIOKyIlaTesieM, OLHOBPEMEHHO SIBJISIIOIIMMCS 3a-
eMuukoM. [Ipu peryaupoBaHuM JAHHON OTpacan
bankom Poccuut yuuThIBalOTCS TOABKO OTHOLIEHUS
MeXIy KpeOIUTOPOM U 3aeMILUKOM U NMpaKkTuye-
CKM IIOJIHOCTBIO YIIYCKAeTCs Posb IIpofaBslia — Ipu
TOM, UTO M3HAYaJIbHO K 3aK/II0YEHUI0 KPeIUTHOTO
JOTOBOPA BeOYT OTHOIIEHUS KYIIJIU-TIPOAAXKU, IJIS
KOTOPBIX KPEJIUT SIBSIETCSI BCETO JIUIIb CPEICTBOM.
ViMeHHO 3Ta OTpPaHUYEHHOCTb B IOAXOAE U SIBISETCS
TO GyHAaMeHTaIbHOM IPUUNHOI, KOTOpas BeleT
K MCKa)KeHMI0 3aKJIaIbIBAIOIIMXCS B peryIupoBaHue
Lesei ¥ B KOHEYHOM UTOre K BO3MOKHOCTSIM pery-
JISTUBHOTO apouTpaka.

" Io manHbIM DenepasbHOI CTYKOBI TOCYIapPCTBEHHON CTaTU-
ctuku. URL: http://www.gks.ru (zaTta o6pamenus: 17.10.2019).
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KnioueBast 0c06€HHOCTD MOTPEOUTETBCKOTO Kpeay-
ToBaHMs B Poccuu — Hanuuue npeneabHbIX orpa-
HUYEHUI CTOMMOCTU KpeanuTa (3arima). Yactoio 11
cT. 6 ®emepanbHOro 3akoHa ot 21.12.2013 N2 353-03
(manee — 3akoH N2 353-®3) orpaHnyeH MakCMMasb-
HbIIT pasMep IMOIHOM CTOMMOCTM MOTPEOUTETHCKOTO
Kpenurta (3aiima) (manee — IICK), onpepeinsieMori Ha
MOMEHT 3aK/II0UeHMSI COOTBETCTBYIOIETO AOTOBOPA
MMOTPeOUTENTbCKOTO KpeauTa (3aiiMa). MakKCMMaabHO
IOITyCTYMAsI TTOJTHAsI CTOMMOCTD IIOTPEOUTETECKOTO
KpenuTa (3aiiMa) orpeie/ieHHOM KaTeropmum ycTaHaB-
JIMBAETCS paBHOI HaMMeHbIIIel U3 CJIeAYIOIINX Besin-
YyH: 365 MPOIEHTOB ro0OBbIX WM YBEJIMUEHHOE Ha
TPeTb CpeIHEePbIHOYHOE 3HaUeHMe TIOJIHOM CTOUMMOC-
TU IMOTPEO6UTENIbCKOTO KpeauTa (3aiiMa) COOTBeTCT-
BYIOIIle}t KaTeropuu, pacCuuTaHHOe B MpeAbIAyIeM
KaJleHOapHOM KBapTaJe. Llenb BBeleHUSI yKa3aHHOMN
HOPMbI — OTrpaHMUYeHMe BO3MOXHOCTU MpeAoCTaB-
JIeHUsI TpodeCcCMOHATBHBIM KPeIUTOPOM JTeHEXKHBIX
CpencTB B JOJIT IO, HeO60CHOBAHHO BBICOKUIA ITPO-
LIEeHT, I10 HePbIHOYHOJ MPOLIEHTHO CTaBKe.
IOTOTHNTENTbHBIE PETYISITOPHbBIE TPeOOBaHMSI, HE
YUMUTHIBAIOIIVE SKOHOMUYECKIT CMbIC] BO3HMKAIOIINX
B XOfle pacCpOYKM OTHOIIEHUIT MeXay TOPTOBO-Cep-
BUCHBIM MpeAIpUsITUEM, KPeAUTOPOM U TTOKyIaTe-
JieM-3aeMIIVKOM, MOTYT, B CBOIO Ouepelb, IPUBECTU
K M3MeHeHMI0 (OpMbI STUX OTHOLIEHUI B LIeJIIX 06X0a
MU36BITOYHOTO peryaupoBaHusi. OmMHAKO pe3yIbTaTOM
CTaHeT TaKke yXOJ U3 IIpaBOBOTO I10JIsl, KOTOpoe 3a-
[mMIaeT 3aeMuiuka [6, c. 145]. B yacTHOCTH, MexaHU3M
PaccpoYKy MOKET ObITh peaiM30BaH HEITOCPeACTBEHHO
TOPrOBO-CEPBUCHBIM MPEeAIIPUSITHEM Uepe3 SOrOBOP
KYIUT-TIPOAAXKM C pacCpOUKoil miaTexxa. [Ipy aTom cKo-
PUMHT GyZIeT OCyIIeCcTBIATh 6aHK M M®O, B naabHeli-
IIeM Ipro6peTast y TOProBO-CEPBUCHOTO MPEATIPUITIS
3aK/II0YeHHbIe TOTOBOpPa C AMCKOHTOM, YUMTHIBAIOIIUM
pasMep CKUIKM 3a IMPOLIEHTDI, aHAJIOTMYHO (DaKTOPUHTY,
a Takue JOroBopa He 6YIyT CYUTATHCS JOTOBOPaAMMU
MOTPe6UTENBCKOrO 3aiiMa. COOTBETCTBEHHO HOPMBI
0 3alluTe 3aeMIIMKa, IpeayCMOTpeHHble 3aKOHOM
N¢ 353-d3, B YaCTHOCTU O Mpee/IbHOM 3HAaUeHUU
TICK, He 6GyayT pacpoCTPaHAThHCS Ha TaKye TOTOBOPBI.
[TpuBemeHHbBIN TpUMep HAIJISIAHO JeMOHCTPUPYET,
YTO UCKJIIOUUTETbHO OTPAaHUUYNUTE/IbHbIE MePbl, Hajla-
raemblie 6e3 ITOJIHOTO aHaIM3a MoJJIekalux 9KOHO-
MUWYECKUX OTHOIIEHM, 6YIyT BECTY JUIIb K HOBBIM
dbopmam ux o6xoma. C yueToM YCKOPEHHOTO Pa3BUTHS
TEXHOJIOTU (PMHAHCOBOTO CEKTOPA IPAHUIIBI MEKIY
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OTHeAbHBIMM (MHAHCOBBIMMU ITPOLYKTAMMU OYIYT
pasmbiBaThCsl. COOTBETCTBEHHO, 6yeT BCe CJIOKHEe
BO3BOJIMTH HOBbIE PETYISITUBHbBIE 6apbephl. [IoaTOMY
peryiupoBaHKe JOKHO BhICTPAUBATHCS C YUETOM
CYTU 9KOHOMMUYECKUX MPOI[eCCOB M OCHOBBIBATHCS
Ha auajiore C MOAHAA30PHbIMM OpPraHU3aIUSIMU,
TaK KaK CJIOXKHbIE MeXaHM3MbI GYHKIVOHUPOBAHMS
pPBIHKA YacCTO BBIXOIST U3 TOJS 3peHUsT Peryanupy-
I0Il[eTo opraHa.

I pyroit BasxKHOI 0COOEHHOCTbIO IIOTPEGUTETECKOTO
KpeauTOBAaHUS SIBJISIETCS TO, UTO TIpeie/ibHble CTaBKU
TICK pyis 6aukoB 1 M®O pasnuyaiores [7, c. 31]. 9To
MpeJCcTaBasIeTCs ONpaBIaHHbIM, TaK KaK KIMEHThI
U TipoaykTbel MOO TpagUIMOHHO OTANYAKTCS TOBBI-
IIEHHBIM PUCKOM, UTO U OTIpeie/isieT MHYI0 CTOMMOCTh
3ae@MHbBIX CPeJICTB, TPeNoCTaB/IsIeMbIX TAKMMY KOMIIa-
HusiMu [8, c. 214].

BmecTte c Tem B cermeHTe POS-KkpenutoBaHus
CTOMMOCTb KpeauTa/3aiiMa, Kak yske ObII0 IT0Ka3aHo,
3aBUCUT OT CKUAKY, KOTOPYIO TOTOBA MIPelOCTaBUTh
Ha TOBap TOprowas Touka. Takum o6pa3om, mpu pac-
Cpouke Mapsa IpodeccoHaTIbHOTO KpeauTopa (IIpo-
LIEHTHI 110 TOTOBOPY NMOTpeouTeNbckoro POS-3aiima)
orpepenseTcs corialieHeM He C 3aeMIMKOM — I10-
TpebuTeneM GMHAHCOBBIX YCIYT, @ C TOPrOBO-CEP-
BUCHBIM IIPEIIPUSITUEM, ITOCKOIbKY (aKTUIECKN
Mapska MmpodeccroHaIbHOTO KPeaUuTOpa 3aBUCUT OT
pa3mMepa CKMUJIKM, Ha KOTOPYIO TOPrOBO-CEPBUCHOE
MpearnpusITe TOTOBO CHU3UTD I[eHY Ha MOCTaBJsie-
Mble TOBapsl (yciyru). IIpy 5ToM MOXXeT BO3HUKATh
CUTYyalusl, IpU KOTOPOI TOPTOBOE MpeANpuUsiTUE ro-
TOBO MPEAOCTABUTh OONMbINNI pazMep CKUIKY, UeM
MO3BOJSIET MOMYYUTh MaKCUMasibHOE 3HaueHue [ICK
IIJISI KpeIMTHBIX OpraHu3alinii 3a mepmoy 3aiiMa. Bme-
CTe C TeM Pa3HUIIA B PEryaSITOPHBIX HOPMAax MeXIY
6aHKaMM ¥ MUKPODMHAHCOBBIMM OPTaHM3aLIUSIMU
MIPUBOIUT K TOMY, UTO M®O 1MeIT BO3MOXHOCTb IIPU
aHaJOTMYHOM 3aiiMe TTOyUUTh BeCh pa3Mep CKUIKU.
IMaHHOe 06CTOSITENIBCTBO CITOCOOCTBYET POCTY PUCKOB
peryasiTUBHOTO apbuTpaska, T.e. TaKOil CUTyaLUH,
TIpY KOTOPOJ MPOUCXOAUT 00X0/ 3aKOHOIATENTbHBIX
HOPM 3a CUeT pasjiMYHOTO PeryasiTOPHOTO KauMaTa
B pasHbIX 0baacTax [9, c. 334; 10, c. 58].

KocBeHHBIM NMPU3HAKOM TaKO¥ TAKTUKU MOXKET
CIYXXUTD TO, UYTO PSIL, KPEAUTHBIX OPTaHU3aIUiA, Iei-
cTByOIMUX B chepe POS-kpenuToBaHmsi, TaKMX Kak
ITAO «C6epbank», AO «OTII Bauk», AO «TuHbKO(G D
6aHK», CO3a/1M CBA3aHHble ¢ HumMy M®O. YunuTbiBas
ombIT CIIIA 1 Tak Ha3bIBa€MbIX «TE€HEBBIX 6aHKOB» [11,
€.472;12,c.85; 13, c. 51], Ha BO3SHMKHOBEHME HOBbIX
(bMHAHCOBBIX OpraHM3AaIVi, TOJTb3YIOMIUXCS Pa3HUIIEN
B peTyaMpOBaHMM, BIUSIIOT KaK HOBbIe TeXHOJIOTHYe-
CK1e BO3MOXXHOCTH, K KOTOPBIM TaKye OpraHu3aiumn
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OGBICTpEe, UeM KPYITHbIE UTPOKM, TPUCIOCAOIMBAIOT
CBOM GM3HEC-MOIeNIN, TaK ¥ PasHUIA B PETYIUPO-
BaHMM OTHOEIbHBIX KATETOPUIT TaKMUX (PUMHAHCOBBIX
OopraHu3aIuii.

IOpyras npob6yieMa mpenelbHbIX OrpaHUYeHUI
3HaueHui [ICK B cermenTe POS 3akiouaeTcs B TOM,
YTO B COOTBETCTBUM ¢ 3aKOHOM N2 353-D3 cpepn-
HepbiHOUHBbIe 3HaueHMs [ICK paccuuThIBaKOTCS HA
BClo KaTeropuio POS 3aiiM0OB BHe 3aBUCUMOCTH OT
TOT0, IPOMCXOIUT JIX TleperuiaTa 3a ToBap, Uin HeT.
YUuTBhIBas, YTO PACCPOUKA U KIacCUueckue KpeauTbl/
3aliMbl MMEIOT HeCONOCTaBMble 9KOHOMUUECKIEe
Moaeau GopMUPOBAHMUS ITPOLIEHTHOM CTaBKU (IJIs
KJIaCCUMUYEeCKUX KpeaUTOB 3TO PUCK/AOXOM, B CIy-
yae POS-kpeauToB B Mojie/ib J0OaBIsSIeTCS MaKCH-
MaJibHasi CKMJKa, KOTOPYIO TOPTOBOe MpearnpusiTie-
napTHep rOTOBO MPeAoCTaBUTh HA TOBAP/yCIYTY),
eIVHbI pacueT cCpelHeB3BellleHHbIX 3HAUeHUt 1151
kateropuu POS gaBisieTcsst He060CHOBaHHBIM. Bo-
Jiee TOTO, YYUTHIBAS, UTO MPOILI€HTHbIE CTABKMU I10
paccpouke orpaHMYeHbl pa3MepoM CKUIKU, OHU
MOTYT MPUBOAUTD K TIePeKOCy CpeiHeB3BellleHHbIX
3HAYEHMT B MEHBIIIYIO CTOPOHY, 0COOEHHO C YUeTOM
TOr0, 4YTO B TAHHOM cermeHTe paboraioT ahduanpo-
BaHHbIE ¢ OAHKAMM OpraHu3anum, KOTOPblie MOTYT
O0Ka3bIBaTh 3HAUMUTENIbHOE BAMSHIME HA CTaBKU [JIs1
MUKPODUHAHCOBBIX KOMIOaHMIi 38 CueT 06beMOB
BbIZJaBaeMbIX paccpouek. Tak Kak UCX0/sl U3 cpe/l-
HeB3BellleHHbIX 3HaUeHU 1 YCTaHaBJAMBAIOTCS OTpa-
HuveHus [ICK g Bceit kaTeropuu 3aliMOB, HU3KUE
CTaBKM I10 MPOAYKTaM PacCpOYKY MOTYT IPUBOLUTH
K 0611eMY CHYDKEHMIO ITPOLIEHTHBIX CTABOK B TAHHOM
cermeHTe. Tak, cTaBKM B KaTeropuu POS-mMukpo3saii-
MOB JIeMOHCTPUPYIOT pe3Koe CHIMKeHMe ¢ Havasa
2018 1., B TO BpeMsI KaK CTaBKM B IPYIUX KaTeropusx
MUKPO3aliMOB CHMXKAIOTCS He TaK 3HAUUTEeIbHO UJIN,
Hao000POT, pacTyT (CM. mabauuy).

PaccMOTPUM JaHHYIO IPOOIEeMY C TOUKU 3PEHUS
MMPOBOTO OIbITa. [ToAX0abl K TAKMM OTPaHMYEHM -
SIM pa3/JIMYarTCs B pa3HbIX CTpaHaX, @ B HEKOTO-
PBIX Cy4yasx M BHYTPU CaMUX CTpaH: Tak, B CIIA
psn LITAaTOB MMEIOT TaK Ha3blBaeMble «POCTOBIM -
YyeCKyMe 3aKOHbI», B KOTOPBIX OINpPENeNsioTCS MaK-
C/MAaJIbHO pa3pelleHHble MPOLeHTHbIe CTaBKU
IIJIST pa3JUYHBbIX TUIIOB 3aeMIIMKOB (pusnueckux
U OPUONYECKUX JIUI) U Pa3JIUIHbIX TUIIOB OTHO-
LHIeHui (3aliMbl, BbIJaHHbIe HA OCHOBaHUM MUCh-
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MEHHOTO J0roBopa uiu 6e3 Hero, mTpadHbIe CTaB-
KU U T.AO.)%

PesepBHblIit 6aHK UHaMM B 2014 I. OTMEHNJT JKeCTKOe
orpaHMuyeHMe CTaBOK I MUKPODMHAHCOBBIX KOM-
MaHUi1 (COCTaB/sBIIee HA TOT MOMEHT 26% TOJOBBIX).
BmecTo 3TOr0 MUKpOoPMHAHCOBbIE KOMITAHMUM TIOJTY-
YMIJIY BO3MOXKHOCTD YCTaHABIMBATh CTaBKY B pa3Mepe
crouMocTy GOHAMPOBaHMS TTIOC 12%, iu B Tipemenax
2,75 pasa BbIllle CpeqHeil CTaBKM MSATH KPYITHEeNIINX
6aHKOB (BbIOMPATHCS JO/KHA Ha¥MEHbINas BeTMUHa)®.

B Kutae, HanipoTuB, [e/iCTBYeT JXeCTKOe OTpaHu-
YyeHMe CTaBOK )1 MUKPO(PMHAHCOBBIX OpraHU3aInii:
CTaBKM He JOJIKHBI IIPEBBIMIATh 36% rogoBbIX .

B psime eBpormnelicKux CTpaH, TakKUMX Kak [aHus,
[IBerust, ABcTpus, XopBaTus, JIaTBus, JIlokceMoypr,
Pymbiaus u Upnanaus nipefenbHble OTPaHUYEHUS
CTaBOK OTCYTCTBYIOT [14].

Bo ®panuum 1106071 TOrOBOPHBIN KPeIUT I10 ro-
JIOBOJ MPOLIEHTHOM CTaBKe, KOTOpasi Ha MOMEHT €ro
BbIJIeJIeHNS 60Jiee ueM Ha TPETH MPEBBINIAET CPETHIO
MPOLIEHTHYIO CTaBKY, IPUMEHEHHYI0 KPeAUTHBIMU Op-
raHM3aUusIMHU B IPeabIayIeM KBapTase /151 KpeAUTOB
TOTO 3Ke TUIIA, TPeCTaB/SIONUX aHATOTUYHBI dak-
TOP PUCKA, CYUTAETCS] POCTOBLIMYECKUM U 3allpeleH
3aKoHOM. [Tomo6Hast GopMyIMPOBKaA TAET GOJBIIYIO
CTeIteHb CBOOO/BI B CBS3M C pasesieHneM KpeIuToB Ha
KaTeropmy pUCKa, UTO COMOCTABMMO C UCIOIb3yeMO
B Poccum mpakTukoit!l.

B I'epMaHMy OTCYTCTBYET YCTAHOBJIIEHHOE 3a8KOHOM
OTpaHMYEeHMEe Ha CTaBKM KPEIUTOB U 3a/iMOB, OLHAKO
B IOPUANYECKOI ITPAKTUKE CTaBKy, KOTOpbIe 6oee yem
B /IBa pa3a MPEeBBIIIAI0T CPeSHEePbIHOUHBIE, CUUTAIOTCS
HEe3aKOHHBIMU. JTO SIBJISIETCSI PAa3HOBUAHOCTBIO OT-
paHMYeHUI, YCTaHABIMBAEMBbIX, UCXOJS U3 CPeLHETO
YPOBHSI CTAaBOK Ha pbIHKe [14].

B Hunepnanpax geiicTByeT XeCcTKoe OrpaHuueHne
CTaBOK B 14% rogoBbIX BHE 3aBUCUMOCTHU OT CPOKa
3aiima [14].

B Utanuu, ITopryranuu, Cnosakuu, CiIoBeHUM U IC-
TOHMM TaKKe AeliCTBYIOT pa3/IMYHble OTpaHMYEHMS CTa-

8 [IpaBoBoii moptan Findlaw. URL: https://statelaws.findlaw.
com/consumer-laws/details-on-state-interest-rate-laws.html
(mata o6pamenus: 17.10.2019).

® The Economic Times. URL: https://economictimes.indiatimes.
com/news/economy/finance/rbi-removes-26-interest-rate-cap-
on-mfi-loans/articleshow/30004542.cms (maTa o6palieHus:
17.10.2019).

10 ludopmarmonHoe areHTcTBO Reuters. URL: https://www.
reuters.com/article/us-china-regulations-loans/china-cracks-
down-on-online-micro-lending-firms-with-new-rules-
idUSKBN 1DV40U (mata o6pamenusi: 17.10.2019).

! TloTpe6uTenbckuit kopeke dpaniry3ckoit Pecrry6muku. C. 133,
URL: https://www.legifrance.gouv.fr/Traductions/en-English/
Legifrance-translations (gaTta o6pamenus: 17.10.2019).
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J1.A. Bbicokos

Tabnuua / Table

JduHamuka otaenbHbix 3HaveHmit NCK, 2018 — sropoit kBaptan 2019 r. / Dynamics of individual values
of the full loan value, 2018 — 022019

U3meHeHue
cpeAHeB3BeLIEHHbIX
POS-mukpo3aiimbl / POS-microloans ChBaqueeiHnufhzs\lr(éiﬁ:e d
average values of the full
loan value, %

POS-Mukpo3aiimbl go 30 TbiC. pyb. BKNOUUTENBHO -22
POS-mukpo3aimel cebiwe 30 Toic. py6. Ao 100 Thic. pyd. BKAOYUTENBHO -18
POS-mukpo3aimbl cebiwe 100 Toic. py6. -14
POS-MuKpo3aiiMbl cBbIlE 365 AHeN -20
Mwukpo3aimbl 0T 31 fo 60 gHel BKAUUTENBHO, A0 30 ThiC. pyb. BKAOUMTENBHO -1
Mwukpo3aimbl ot 61 no 180 gHen BkaouMTENLHO, 80 30 ThIC. pY6. BKIHOUUTENBHO 7

Mwukpo3aimbl ot 181 aHs fo 365 aHelt BkAouMTenbHo, A0 30 ThiC. py6. BKAUYUTENBHO -4
Cbiwe 365 aHen, cebiwe 100 Toic. pyb. 10

McmoyHuk / Source: no aaHHbIM baHka Poccuu. URL: https://www.cbr.ru/analytics/consumer_lending/inf/ (nata obpawenns: 17.10.2019) /
according to the Bank of Russia. URL: https://www.cbr.ru/analytics/consumer_lending/inf/ (accessed on 17.10.2019).

BOK B 3aBVYICMMOCTH OT CpeJHEPHIHOYHBIX YPOBHeIi [15].

B AHmuu fneiicTByeT cucTemMa, py KOTOPOV CTaBKU
OTPaHUYMBAIOTCSI TOABKO MO BBICOKOPUCKOBBIM 3a¥i-
MaM [10 3apIUIaThl eXXeJHEBHO IPOLIEHTHOM CTaBKOM
0,8% u ob11el eperviaToii Mo 3aiimy B 100% cymMMBI
OCHOBHOTO Jojra‘?,

B nenomMm, cornacHo ucciaegoBaHuto [16], pa3su-
Thle CTPaHbl, KAK NPaBUJIO, UCIIOIb3YIOT OTPaHMYe -
HUS TIPOIIEHTHBIX CTABOK B 1I€JISIX MPeOTBpaIlleHUSs
POCTOBIIIMYECTBA, B TO BpeMs KaK B pa3BUBAIOIINXCS
CTpaHax orpaHMYeHMs TPOI@HTHBIX CTaBOK MPUMEHSI -
I0TCSI B LIeJISIX PeryIMPOBaHMs CTOMMOCTU KPeIUTHBIX
cpencts. [Ipy 3TOM OrpaHMYEeHUsI MOTYT IPUMEHSITHCS
KaK IO OTHOILIEHMIO K OTHOEeIbHBIM BUAM KPeauTa,
TaKUM KaK KpeAUTHbIe KapThl U 3aiiMblI A0 3apILIAThI,
TaK U KO BCEM BUIAM KPeJIUTOB U 3aliMOB.

TMoaxonbl K MpobyieMe PeryJasiTUBHOTO apOuUTpaxa
MOSKHO pa3ieJIUTh Ha Te, KOTOPbIe CTPEMSITCS yCTa-
HOBUTD eIMfHble OTPAaHMUYEHMS JJ1s1 BCeX yUaCTHUKOB

12 Financial Conduct Authority. URL: https://www.fca.org.uk/
news/press-releases/fca-confirms-price-cap-rules-payday-
lenders (mata o6paienus: 17.10.2019).

FINANCETP.FA.RU

KpPeIUTHOTO PbIHKA, M Ha peryiupymwline omnpeje-
JleHHbIe (OPMBI KPeIUTOB M 3aiiMOB (KaK IPaBuIIo,
BBICOKOPMCKOBAHHbIE), MJIM OTJeIbHBIX KPeIUTOPOB.
[lepBOe penreHue, KOTOPOe, MO CYLECTBY, CBOAUT-
cs1 K o6bequHeHnI0 orpanmnuernit craBok IICK gys
6aHKOB 1 M®O, uMeeT psiJi HEIOCTATKOB: OHO MOXET
MIPUBECTY K TOMY, YTO ITPOAYyKTbl M®O, XxapakTepusy-
IOIIMeCs TTOBBIIIIEHHBIM PUCKOM, TaK/e KaK 3aiiMbl 10
3apIIaThl, KOTOPbIE He MepeceKanTcst ¢ 6aHKOBCKUMU
MIPOIYKTaMM, CTAHyT HepeHTab6elbHbIMU. B TO BpeMst
KaK peanu3alius Mofgo6HbIX MU3MEHEeHU i PeluT poo-
JIeMy Pery/IsITUBHOTO apouTpaxka, 3TO CO34acT CyIle-
CTBEeHHbIE TPyAHOCTH 15t MOO 1 dakTuuecku 6ymer
PaBHOCWIIBHO 3aIlpeTy MUKPOGMHAHCOBOI IesITeNb-
HOCTU. HeraTuBHbIe TTOC/IEACTBUSI OUEBUIHbI: YXO[I
M®O B «TeHb», pOCT UKC/IA HeJleraJbHbIX U Heperyiu-
pyeMbIX KpeqUTOPOB, a Ik CerMeHTa MOTpeOduTeNb-
ckux POS-kpeanToB — pOCT OTKAa30B M0 TOBAPHBIM
kpegutam. CHMUXKeHMEe TTPOCPOUYEHHO 3a40JKEeH -
HOCTM M 3aKpeJMTOBAHHOCTU HaceJleHUs, KOTopoe
MOXHO CYUTATh MOTOXKUTETbHBIM PE3y/IbTaTOM TaKO-
TO pelLleHMs], He TapaHTUPYeT OTCYTCTBUS TAKOTO Ke
YBEJIMUEHMS IIPOCPOUEHHO 3a/TO/KEHHOCTM GBIBIINX
kimeHToB M®O B 6ankax [17, p. 101]. IIpu atom co-
37aeTcs TapajiokcajibHas CUTyalusl, KOraa TOproBoe
MIpeAIpUsTIe TOTOBO (PMHAHCKPOBATh IIPMOOpeTeHNe
CBOMX TMPOAYKTOB/YCITYT B KPEJIAT, HO Y KpeIuTopa OT-
CYTCTBYeT BO3MOKHOCTb BbIIATh JaHHbIV KPeAUT WU
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3aeM B CBSI3M C TeM, UTO npenenbHble 3HaYeHus [ICK
He MO3BOJISIOT YCTAHOBUTD CTABKY, KOTOpasi 6Gbl1a ObI
IOCTATOUHOJ [IJIs KOMITeHCAllMM COOTBETCTBYIOIIe-
ro pucka caeiaku. Takum o6pa3oM, OTpullaTeTbHbIE
MOC/IeICTBUS, @ TaKKe CJI0KHOCTb IPUHSITUSI TAKOTO
penieHust (MIOTpebyeTCcs BHECEHME M3MEHEHMIT BO BCe
HOPMAaTMBHO-IIPAaBOBbIe aKThl, KACAIOIIECS TOTPe6OM-
TebCKOTO KPeANUTOBaHMSI) 3HAUUTENIbHO MMPEBBIILIAI0T
MMO3UTUBHBII 3D eKT.

B cBsI3M € 9TUM B APYIUX CTpaHaX MPUMEHSIIOTCS
OTAebHbIE TIpe/le/ibHbIe 3HAUEeHUS JIJISI TPOLIEHTHBIX
CTaBOK B 3aBUMCHMMOCTH OT ux Gopmbl. Tak, HAIIpu-
Mep, B IOkHOI1 AdpuKe CyIIeCTBYIOT CEMb OTIE/Ib-
HBIX TIOTOJIKOB [IJISI UTIOT€KU, KPEeAUTHBIX JIMHUIA,
HeobecreueHHbIX KPeIUTHBIX OTlepaInii, KpeauToB
Ha pa3BUTHUeE, KPATKOCPOUYHBIX OMepanuii 1 MHbIX
KpeIUTHBIX cornauteHuii [18, p. 108-110]. bonee
MMPOIYKTUBHBIN MOAXOM K ITPo6ieMe PeryasiTUBHOTO
apbuTpaxka, B CBeTe TaHHBIX ITPAKTUK, ITPeCTaBIIS-
eTCsI OCHOBAHHBIM Ha 60Jiee AeTaabHOM pasjieeHun
CerMeHTOB KpPeJUTHOTr0 PbIHKA, MCXO/S U3 UX CMbI-
CJIOBOJ COCTAaBJISIONIEN.

IIpenycmoTpeHHble u. 11 cT. 6 3akoHa N2 353-D3
OTpaHMYEHUS TIOJTHOM CTOMMOCTH ITOTPEOUTENb-
CKOro KpeauTa (3ajiMa) He pacIpoCTPaHSIOTCS Ha
MMOTPeOUTENIbCKME KPeOUTHI (3aiiMbl), KOTOpbIE He
OTHOCSITCSI HM K OIHOM 13 KaTeropuii, orpeneieHHbIX
Bankom Poccun B cooTBeTCTBUM C 4. 9 CT. 6 3aKO-
Ha N2 353-®313. Tak, yka3aHHOe OorpaHUYeHKe He
IeiCTBYeT B OTHOIIEHUM 06eCIeueHHbBIX 3aJI0TOM
1leJIeBBIX MTOTPEOUTENBCKUX KPEAUTOB, IIPELOCTAB-
JIEHHBIX 3aeMILUKY, He SIBJISIOIeMYCS 3apIIaTHbIM
KJIMEeHTOM KpeAMTHOI opraHusanum. [IpemocTapisi-
eMble I10 mporpaMMe «paccpouka» POS-3aiiMbl CTH-
MYJIUPYIOT IPOAAKH, UTO, B CBOIO OUepeib, IPUBOIUT
K BO3HMKHOBEHMIO TTOJIOKUTETbHOTO MYJAbTUIIIN -
KaTUBHOrO 3¢ddeKra sl 5SKOHOMUKM B LIeJ0M. B TO
ke BpeMsI OHM He ITpeAIonaraloT Kakoit-immbo mepe-
IJIaThI CO CTOPOHBI 3aeMIlluKa. PeliteHeM Bompoca
PEeryaITUBHOTO apOMTpaxka MOKET CTAaTh MCKIIOUe-
HMe 06s13aHHOCTHM MTpodeccroHaabHBIX KPeAUTOPOB
paccunMThIBATh CpelHEPbIHOUHbIE U CpeJHEB3Be-
[IeHHbIe 3HAYEeHMS MMOJHOM CTOMMOCTH OTpe6u-
TeIbCKOTO KpeauTa (3arima) mo takum POS-3aiimam.
Kak ciencTBue, Ha HUX He OYOYT PacipoCTPaHSIThCS
OrpaHMYeHMs, MpeycCMOTpeHHbIe 4. 11 ¢T. 6 3akoHa
N2 353-03.

13 KaTeropuu moTpe6UTeTbCKMX KPEAUTOB YCTAHOBIEHBI YKa-
3anmeM banka Poccun ot 08.10.2018 N2 4927-V «O nepeune,
dbopmax ¥ MOpsiAKe COCTABAEHUSI W TIpeCTaBiaeHUs (GopMm
OTYETHOCTM KPEIUTHBIX OpraHu3anuii B LleHTpalbHbIi GaHK
Poccuiickoit @enepatiun» (Kox GOPMbI OTYETHOCTU KPEIUT-
HbIX opranusauuii mo OKV/] 0409126).

IlaHHOe pellleHMe TaK:Ke CHMMAaeT IIPOTUBOpeYMe
MEeTO0JIOTMM pacueTa IpeneabHbix 3HaueHni [ICK
st kateropuu POS: ripy OTMeHe OrpaHUYeHMit IJ1s
3a/IMOB C PacCPOYKOIL B Ie/ISIX pacueTa OYIyT UCITONb-
30BaThCS TOMBKO KJIacCuUyecKue 3aiiMbl, IJIsI KOTOPBIX
OrpaHMYeHMs BbITTOMHSIOT 3aK/1aAbIBaBIIYIOCS B HUX
POJIb 3alIUTHI TOTPebUTENsI. OMHOBPEMEHHO TAKOM
MoaX0[ 6yaeT cioco6CTBOBATh MOJOKUTEIbHOM AVi-
HaMMKe 9KOHOMMYECKOTO POCTa uepe3 yBejuueHue
06beMOB MPOAAXK U POCT IMTOTPEOUTENTHCKOTO KPeIUTO-
BaHMS, IpUYeM 3a CYeT MPOAYKTA, KOTOPbIit B CBSI3U
C OTCYTCTBMEM IT€peIIaThl CO CTOPOHbBI TIOTPEOUTENS
B MeHbllIeli CTelleHU BAMsIeT Ha 3aKpedTOBAaHHOCTb
HaceJIeH!s, YeM KIaccuueckye KpeaIuTHbIe ITPOIYKThI.

Ipyroii mpo6iemMoit, akKTyalIbHO IJISI BOIIpOca pe-
TYJISITUBHOTO apOUTpaska B CETMEHTe pacCpPoveKk, sIB-
astetcst BerynuBiye ¢ 1 okTs6pst 2019 r. TpeboBaHus
00 yueTe mokasaTeJs AOJr0BOi Harpysku (majiee —
[T/IH) 3aemMinyka mpu Bblgaue KpeauTOB U 3aiiMOB .
CornmacHo gaHHbIM AoKyMeHTaM [1[TH paccunTbiBaeTCs
KaK COOTHOIIIeHMEe NOXO00B U IIJIaTeXel KIMeHTa 110
HeIloraleHHbIM KpeauTaM U 3aiiMaM. IIoBbIIIeHHbIe
ypoBHM IT[TH npenmonaraioT Hag6aBKu K Koadpdu-
I[MeHTaM pucka Npyu pacyeTe HOPMATUBOB JOCTa-
TOUYHOCTM KalluTajaa 6aHKa ¥ CHIMKAIOT 3HaUeHue
cobeTBeHHBIX cpenctB M®O. ITomo6Has MHUIIMATUBA
SIBJISIETCSl aKTyaJIbHOJ, TaK KaK COTJIAaCHO AOKIamy
bauka Poccun' B I kBaptane 2019 r. goss BbIgaumn
kpenutos c I1ITH 80+ cocTtaBuna 9,7%. BBemeHue
OrpaHUYEeHMIT Ha KanuTaa B 3aBucuMocTu ot IIJJH
IOJIKHO CHU3UTh TEMITbI POCTa HeOOeCIeueHHOT 0
KpeauTOoBaHMs, a TAKKe MMPpeoTBPaTUT Ja/ibHelilliee
ycuieHue 3aKpeMTOBAHHOCTY HAaceJTeHUsI U YXYI-
LIeHMS COIMaIbHO-3KOHOMMUYECKOTO MOJIOKEHUS
3aeMIMKOB ¢ BeicokuM IT1TH [19, p. 65].

TeMm He MeHee ITOJO6GHbIN MOAXO/I He YUUTHIBAET
ocobeHHOCTM POS-KpeauTOBaHMS, UTO YACTh ITATEXA

14 'yxasanme Banka Poccun ot 02.04.2019 N2 5115-V «06
YCTAHOBJIEHMM IKOHOMMYECKUX HOPMAaTUBOB AJiT MUKPODU-
HAHCOBOJ KOMIIaHMM, TIpMUBJIEKAIOlIell TeHeXHble CpeAcTBa
usnyeckux auiy, B TOM 4ncie MHAUBUAYAIbHBIX PeNIpu-
HUMarTenen, u (Wimn) 1puandecKux Jnl, B BUIe 3aliMOB, M MU-
KpohMHaHCOBOI KOMIIaHMM, OCYIIeCTBIISIONIel BBIITYCK U Pa3-
MeleHue obnuraunit» st MOO u ykasauue Banka Poccun ot
31.08.2018 N2 4892-Y «O BMaax aKTMBOB, XapaKTepUCTUKAX
BUJIOB aKTMBOB, K KOTOPBIM YCTAaHABIMBAIOTCS HAaZOaBKM K KO-
adumenTam pucka, 1 MeToAKe MIPUMeHEeHUS K yKa3aHHbIM
BUIAaM aKTMBOB Ha/I0aBOK B II€JISIX pacyeTa KPeauTHBIMU Op-
raHM3anusiMu HOPMAaTUBOB AOCTATOUHOCTM KamuTanaa» OJjs
KpeIUTHBIX OpraHM3aLuii.

15 YCKOpEHHBII POCT MOTPEGUTENTLCKUX KPEUTOB B CTPYKTYPE
6aHKOBCKOTO KPeIUTOBAHMS: IPUUMHBI, PUCKM M Mepbl BaH-
Ka Poccun. Oduiimanbubiit caiit banka Poccun. URL: https://
www.cbr.ru/Content/Document/File/72621/20190628 dfs.pdf
(mata o6paienus: 17.10.2019).

52 ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020



M0 KpeguTy WK 3aiiMy, B cIy4ae pacCpoOYKu, KOM-
MeHCUPYEeTCS MOKYIaTeN0 TOPTOBOI OpraHu3aimen
B BUJle CKUJIKU, BbI3bIBAsl, TEM CaMbIM, UCKasKeHM e
5KOHOMMYEeCKOro cMmbicia nokasaress IIIH. [Tpu sTom
B 3aBucuMocty ot [ICK Hag6aBKu Ha KO3 PUIMEeHThI
PUCKOB /i1 6AaHKOB MpeAIo/araloT 60yee XecTkue
Tpe6oBaHus, ueM ajit MOO. [I0MoTHUTENbHOE JaBiie-
HMe Ha KanuTtaa 6aHkoB 1 M®O, KoTopbie paboTaloT
B CeTMeHTe pacCpOoUKM, MpuBeeT K COKpalleHNnIo
IaHHOM (opMbI KpeIUTOBAHMUS U, KaK CIe/iCTBUE,
K YXYIIIEHUIO JOCTYITHOCTY MOJ00HBIX (GMHAHCOBBIX
ycayr gist Hacenenus [20, p. 959].

Ipyroi crocob ycTpaHeHMsI pPUCKOB PEryIsSITUBHO-
ro apbuTpaska 3aK/II0UaeTCs B pa3ie/leHuM KpeguTo-
POB, a Takke X aPbUIMPOBAHHBIX JIUIT HA KPYITHBIX
u menkux. Tak, B CIIIA Biopo dmHaHCOBO 3a1TUThI
ToTpeduTeNei ycTaHaBIMBAET KPUTEPUIT OTHECEHUS
(bmHAHCOBBIX OpraHM3anuit K MajJblM KpeIuTOpaM.
Ha momo6HbIe opraHM3auy He pacrpoCTpaHsIeTCs
psio OTpaHMYEeHUI, KOTOPbIE MOJIKHBI COOMI0IATh
KpYITHbIEe KPeJMUTOPbl, B YaCTHOCTHY OTPAaHUYEHUS
10 BBICOKOPMCKOBAaHHOMY KpeauToBaHMio. Tak Kak
[IpU OTIpeie/IeHUY MaJoro KpeAuTopa UCIIoNb3yeTCs
MHGOpMaLMS O CBSI3aHHbBIX JIMIaX, BO3MOKHOCTD
CO3JaHMSI MHOTUX OTZHEJbHBIX MajbIX KPeIUTOPOB
OIHMM KPYITHBIM 6aHKOM MCKIouaetcs. Takum o6pa-
30M, pellleHle BOIpoca PerylIsITUBHOTO apouTpasxka
BO3MOKHO 6e3 yiep6a h1HaHCOBOI JOCTYITHOCTHU
¥ POCTa HeJlerajJbHbIX KpeauTOpoB. IIpu sTOM pas-
IleJIbHOE PeryjinpoBaHue GyIeT COOTBETCTBOBATD
PUCK-OPUEHTUPOBAHHOMY IOAXOLY, IIPU KOTOPOM 60-
Jiee 3HAUUTEJIbHbIE PETrYIITOPHbIE TPeOOBaHUS OYIyT
MpeabsSIBASITHCS K OpraHU3aIusimM, pasMmep akKTUBOB
KOTOPBIX TeHepUpyeT GONbIINI PUCK, TAK KaK 6aHKMA,
BO3HUKIIIME U3 MUKPODMHAHCOBBIX OpTaHM3aIU,
XapaKTepU3yITCS MEHbIIMM YPOBHEM ITPOILIEHTHOTO
Y BAJIIOTHOTO PUCKOB 6arogaps AuBepcuuKauun
roptderns, a Takke MeHbIIMM YPOBHEM PUCKA JINK-
BuaHoOCTHU [21, p. 130].

OcHOBHag 3aJava IIpu peaanu3sanuy Mogo6HbIX
u3MeHeHUit 6yIeT 3aKII0YaThCs B ONIpeaeeHUn
IrpaHUIIbl pa3Mepa aKTUBOB, IIPU ITPEBBINIEHUN KO-
TOpO¥ GMHAHCOBASI OpraHu3anus 6yaeT CUMTAThCS
KpPYIHBIM KpegutopoMm. CyliecTByeT MHEHMe, UTO
arpeccuMBHBIN POCT MUKPODMHAHCOBBIX KOMITAHMIA
MPUBOIUT K YOBITOYHOCTH JlesiTeNnbHOCTH [22, p. 211],
OITHAKO B CJIyuae, eCJIK MOpoT OyeT YCTAaHOBJIEH Ha
OTHOCUTEIbHO HU3KOM YPOBHE, 3TO OYIeT CII0Cco0-
CTBOBAaTb KOHKYPEHLIMY MeXIy MHOTOUYMCIEeHHbBIMU
MasIbIMY KoMOaHusiMu. OTHAKO BO3MOXKHOCTM TaKUX
KOMITaHM1 110 MOBbIMEHNI0 3 (PEKTUBHOCTY pabOThI
OyOoyT orpaHMUYeHbl UX pasMepaMu. B ciyuae, ecian
nopor 6y/IeT yCTAaHOBJIEH HA OTHOCUTEIBHO BHICOKOM
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YPOBHeE, 3TO MOXKET IPUBECTU K CO3[IaHNIO B hopmaTe
MaJIbIX KPEAUTOPOB MOJHOIIEHHBIX 6QHKOB, KOTOPbIE
OYyIyT IOJIb30BAThCST O0Iee MATKMUM PETyINPOBAHM -
eM, He yTpaunuBasi Mpu 3TOM MPEeUMYIEeCTB KPYIHOM!
(bmHAHCOBOII OpraHM3aln.

B coBpeMeHHOII pOCCUIICKON ITpaKTUKe paspe-
JIeHVe MeXAY KpeOUTHBIMU Y MUKPODUHAHCOBBIMMU
OpraHU3auyusIMy IPOUCXOOUT 10 IPUHLIUITY Pa3Mepa
COOCTBEHHBIX CPEACTB, OTAENBHO CYIIECTBYIOT IO-
TMOJTHUTE/IbHbIEe MOAKATETOPUM B BUE PA3IUUYHBIX
BUAOB 6AHKOBCKUX JINIeH3uit. Cpeay MUKpOhMHAH-
COBBIX OpraHM3alii TakKe eCTb CBOU MOIKaTerOPUN.
B poccuiickom 3akoHomaTenbcTBe MPO paspensi-
IOTCS Ha JIBA BMUA: MUKPO(DMHAHCOBbIE KOMITAHUM
(manee — M®K) m MUKpOKpeaUTHbIE KOMITAHUN
(manee — MKK). KiitoueBoe pasnmnuue 3akji104aeTcs
B TOM, 4YTO M®K MMewT npaBo NpuUBJIEeKaTh JeHeXK-
Hble cpencTBa GU3NUYECKUX JIMI, He SIBJISTIOUXCS
yUpeauTeNIMI, HO K HUM TakoKe IIPUMEHSIIOTCS 6oee
SKeCTKME PerysiTOpHbIe TpeGoBaHMe, B YaCTHOCTY
60Jiee BBICOKOE 3HAUYEHVE MUHUMAIbHOTO YPOBHS
COOCTBEHHBIX CPEICTB U TOCTATOYHOCTM KaluTaja.
[Tpu sToM Bce M®O Takske BXOJSIT B CAMOPEryanpy-
eMble OpraHu3aluy, IpefCcTaBsIoie OTAebHbIN
KOHTYD Haz3opa [23, c. 119].

BBegeHne cOOTBETCTBYIOIIMX OTPAaHUYEHU TP -
CTaBJISIETCS 11€71eCO00Pa3HBIM, HO CO CIeAYIOMMU
OTOBOPKaMM.

Bo-mepBbIX, JaHHbIE HOPMBI 11€1eC000pa3sHo pac-
MPOCTPaHSTh TOJIbKO Ha OpraHu3alu, KOTophble 11
(buHaHCHpPOBaHMS CBOEI HeATeNbHOCTU MUCIIONb3YIOT
MIpUBJI€YEHHbIE CPeCcTBA PU3MUECKUX JINII.

Bo-BTOpBIX, TaHHBIE MepPbl HANIPABJIEHBI B IEeP-
BYIO OUuepelb Ha OpraHu3auu, OCyleCTBRISIONe
HeobecrneueHHOe TTOTPeOGUTENIbCKOEe KpeIUTOBaHMeE,
KOTOpO€e XapaKTepu3yeTcsl IOBBIIIIEHHBIM PUCKOM.

B-TpeTbux, mepexop B APYTYIO KaTeropuio GpuHaH-
COBBIX OpraHM3aluii JOIKEH ObITh JOOPOBOJIEH, T. €.
opraHmusanus JOKHA UMETh BO3MOKHOCTD ITOCpe[i-
CTBOM J0OPOBOILHOTO OTpaHMUEHMsI POCTa MopTdens
OCTaBaThCS B TEKYyIlleli KAaTeTOPUN.

B-ueTBepThIX, MOPOT AOJKEH YCTaHABIAMBATLCS,
MUCXOAS U3 pa3MepoOB PbIHKA, HO IIPU 3TOM OH A0JI-
SKeH OBITh AMHAMMUYHBIM, T.€. PETYJISIPHO epecMa-
TPUBATHCS, UCXOIS U3 0OBEKTUBHOI MOTPEOHOCTHU
B (MHAHCOBBIX YCJIyrax Kaskjoii KaTeropumn.

Takum 06pa3oM, C y4eTOM PaCCMOTPEHHBIX MEKAY-
HApOMHBIX MPAKTUK PelIeHMe BOIIPOCa PeryasTUB-
HOTO apOuUTpaska B PO3HMYHOM CETMEHTe KpeauTo-
BaHMUSI TIPeICTaBJSIeTCSI MHOTOTpaHHbIM. [laHHAs
npobeMa JeXKUT B IJIOCKOCTU KakK 6aHKOBCKOTO
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peryngatopa (banka Poccun), Tak u 3a npegenamu
ero KoMmmneteHuuu (pO3HMYHAs TOProBJs). [1osTo-
MY P U3MEHEeHUM PeryaupoBaHus meaecoobpas-
HO 06paTUTHCS K OMBITY KnuTasi, B 4aCTHOCTU MEX-
BeJJOMCTBEHHO} KOMMOAaHUU MO PeryJupoBaHUIO
MHTepHeT-GUHAHCOB [24, . 8], ycrex KOTOpoii 611
IOCTUTHYT 3a CUeT CJAaXeHHOT0 B3aMMOA e CTBUS
pPa3JIMYHbIX HAA30PHBIX U PETYIUPYIOIIMX OPTaHOB.
C oHOJI CTOPOHBI, HEOOXOAMMO IEeTATbHOE U3yUe-
HMe BceX GOpPM KpeIUTHBIX OTHOIIIEHMI, B KOTOPBIX
MOXKEeT BO3HUKATh apOUTPaK, YTOObI YCTAHOBUTD,
HAaCKOJIbKO AeCTBYIOIIYe OTPaHNUEHUS YIUTBIBAIOT
SKOHOMMYECKUI CMBIC/I PETYAUPYEMBIX OTHOIIEHUIA.

Taxk, orpannuyenue [1CK mo kpegutam u 3aiimam,
MpeoCTaB/isseMbIM 10 IPpOrpaMMaM pPacCpoOuKM,
yIycKaeT IeJIblit IacT JOTOBOPHbBIX OTHOIIEHU
MeXIy NpOoaaBlioM U KpeAUTOPOM, B TO BpeMs Kak
Haubosee 3(pHeKTUBHOI SIBASETCS Takas cucTeMa
peryamMpoBaHus, KOTOpas MakCMMaJbHO YUYUTHIBAET
PBIHOUYHBIE OTHOIIeHUS [25, . 35]. [IosToMy B JaHHOM
cryJae 1enecoobpasHee yopaTh OrpaHUYEHME, TAK
KaK M3-3a HeJOCTAaTOYHOI MPOopaboTaHHOCTYU OHO
He UCIIOJIHSeT CBOe Ha3HaueHNue — 3aluUTy IoTpe-
6uresns, a, HA0O60POT, OrpaHNUYMBAET BO3MOKHOCTD
MOMy4YeHUS KPeAUTHBIX MPOAYKTOB. COOTBETCTBEHHO,
PETYSITUBHBIN apOUTPask MOXKET CBUIETEbCTBOBATD
00 M30BITOYHOM ¥ HETIPOJLYMAHHOM PeryJIMpOBaHUN.

B ciiyuae eciiu 1rociie AeTajJibHOTO U3y4eHUs BO-
Mpoca PUCKU apOUTpaska MPEBBIIIAIOT BO3MOXHbIE
MMOCJIeACTBUS OT Y>)KECTOUEHMUS PeTyIMPOBaHMS, U3-
MeHeHMS B 3aKOHOZATETbCTBO HEOOXOAMMO BHOCUTD
C YU4eTOM TOT0, UTO CYILIEeCTBYIOIL[}/e HUIIYN 3a0/IHsI-
10TCs GVMHAHCOBBIMM OPTaHM3ALMSIMM Ha OCHOBA-
HUM TOTPeGHOCTY B MaHHBIX MPOIYKTAX U YCIyTrax,
IMO3TOMY OT MOLOGHBIX OrpaHUUYEHMIT He JOoIKHA
rnocTpanaTh GMHAHCOBAS TOCTYMHOCTD. [IpumeHn-
TeJbHO K PO3HUYHOMY PbIHKY KpeAUTOBaHUS 3TO
BbIpakaeTcs B TOM, UTO IIPUHSITHE KPeIUTOPOM pe-
1eHus O Bblfaye 3alimMa IMPOUCXOAUT C y4eTOM He
TOJIbKO PUCK-TIPODIIIS 3aeMIi1Ka, HO U PUCKa, U 9KO-
HOMMYECKO 11eJ1ecO00pa3HOCTU CIIeJIKM, 8 TAKKE
C YYETOM PacX0J 0B, CBSI3aHHBIX C OOCTYKMBAHUEM

3aiima. CiegoBaTebHO, 3a/iMbl Ha MaJible CYMMbI
U KOPOTKME CPOKM MOTYT OBITh HelleJecooOpa3HbI
BBUJIY TOTO, UTO B TAKOM CJIydyae JeHeKHbIl MOTOK
OT BO3BpaTa OCHOBHOTI'O [10JITa U MIPOLIEHTOB He KOM-
TeHCUPYEeT Pacxobl KpeIUTHBIX OPTaHM3alMif Ha UX
ob6CITy;KMBaHMe.

[Tpu onpegeleHHOM COUYETAaHUM ITOTPEOHOCTEN
rpaXJaHMHa B [MOJIy4eHUM 3aiiMa Ha KOPOTKUIA CPOK
¢ 60BIIMM ITepBOHAYATbHBIM B3HOCOM 160 Ha He-
GOJIBIIIYI0 CYMMY BbIZlaua KpeauTa OGHOMY U TOMY
Ke 3aeMIIMKY C COOTBETCTBYIOIIMM YPOBHEM puUCKa
MOKeT ObITh 9KOHOMMUYECKM Helleecoo0pasHoii AJis
KO B pamkax ycTaHOBJeHHbIX orpaHnmnuyeHnii [ICK.
Kak pesynbTrar, nepeueHb KpeAUTHBIX MPOLYKTOB
KO cokpamraeTcst, TOCKOJIBKY YPOBEHb TPeOyeMOit
JIOXOMHOCTH T10 TaKMM 3aeMIMKaM/ToBapam/KaHa-
JlaM TIpOZiaXk He COOTBETCTBYET YCTaHOBAeHHBIM B KO
TpebOBaHMSIM K 9KOHOMMUUECKO 11e71eC006pasHOCTH.

AbTepHaTUBHBIM UCTOYHMUKOM KPeLUTOBaAHUS
aBasSOTCI M®O, nmpenocTas/siiolye 3aiiMbl KJIMEH-
TaM C TaKMM HaGopoM mapamMeTpoB. ITosTomMy or-
paHMUYeHMs Ha JesiTeJIbHOCTb TaKMX OpraHu3aIunii
IOJIKHBI TIPMHMMATh BO BHMMAaHMe, UTO 3aiiMbl Ha
oTpeieJIEeHHbIX YCIOBUSIX He OYAYT COOTBETCTBOBATH
TpeboBauusiM KO, a ps KIMeHTOB OyaeT JINIIEeH BO3-
MOXXHOCTY TTOKYTIaTh TOBAPbI B KpeAUT/PACCPOUKY, UTO
HeTaTMBHO CKaykeTCsI Ha (GMHAHCOBO JOCTYITHOCTH.

TakuM o6pa3oM, pasmeneHre GUHAHCOBBIX Op-
raHM3amuit, OCyIIeCTBISIONIUX HOTPEOUTENHCKOE
KpeauToBaHue (1, COOTBETCTBEHHO, PETYyISITOPHbBIX
TpeboBaHMIt, B TOM UMC/Ie B OTHOIIEHUM MTPeIebHbIX
3HavyeHnii [ICK u orpannuennit, kacawuiuxcs [11H)
B 3aBMCUMOCTHU OT pa3Mepa aKTUBOB, yUUTHIBAET
BOITpPOC oGecrieueHyss GMHAHCOBO JOCTYITHOCTY
¥ OAHOBPEMEHHO MO3BOJISIeT CHUSUTb PUCKU PErysi-
TUBHOTO apOuTpaska. BMecTe ¢ Tem [/ peaansanumn
MO06HBIX M3MeHeHNT He06X0AVMbI 3HAUNTEeTbHbIe
M3MeHeHUs AeliCTBYIOIero 3aKOHOAaTe/bCTBA T10
JUIEH3VPOBAHMIO GUHAHCOBBIX OPTAHM3AIUIT U UX
JIOITYyCK Ha (pMHaHCOBBIE PBIHKM, UTO ITOTPEOYeT KOH-
CyJbTallMi HaI30PHBIX OPTAaHOB KakK C KPeIUTHBIMU,
TaK ¥ C MUKPOGMHAHCOBBIMM OPTaHU3ALMSIMMU.
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lpunoxeHue /Appendix
MexaHusm POS-kpeautoBanus / POS lending mechanism
POS-3aim/KpeaMT c paccpodKol Kpegutop
MarasuH Cruama 10 py6. = Cymma % no 3admy
Kak onpegensetca cragka
Crasxa, % Craexa nonSHpaeTcA MCHOOA M3
O61WaA CTOMMECTE: 100 pyb. CpoHa 3adma, 4yTob 3a aTo
+ BPEsMA YCNeTs NONYIHTE BECh
Pazmep O no Cruama Ha pasmep CHHOKH B BHae %,
3aAMY, NONY4aEeT paimep 20 -—n Cymeiad % = 1056
MarazviH B MOMEHT NPOUEHTOB
noxynkK: 90 py6. 10 py6. 15 o Cyniona % u 10 G
10 o Cymma % = 10 pydl,
MNokynatenob 12345678
i T S A . oK,
4 ! MECRLb

06wan crommocte: 100 py6. Beisog;

MpH PacCpOMKE KMAMEHT NAATHT CTONBHO Me,
CHONBHO W NpW  ODLMHOW nokynKe, Y7ol
CroumocTe Tosapa 100 py6. KNMEHT HE NEPENAAYMBAN, MArasHH OENAET eMy
CHWAKY HA Pa3Mep NPOLIEHTOB, NO3TOMY CTABKa
No 3afMy HE MMEET 3HAYEHHA — KPEAMTOP He
CMOMET HAaFHAYWTE CTABKY, HOTOPAA NPHBEAET K
nepennate. CHMAKa — Ta “acTe [4oXo4a3
MarazmHa, KOTOPYIO OH OTAIET KPEAHTOPY.
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OCHOBHBIE YepThl HAJIOTOBO-0I0AKETHO CUCTEMBI
Poccun — mieHTpanmsais HaJIOTOBBIX ITOJTHOMOYMIA
TIpU JelleHTPpaau3aluy PacXOgHbIX 00S13aTeJIbCTB —
06yC/IaBIMBAIOT HEOOXOIVMOCTH IIUPOKOTO TIPUMeE-
HeHMS MeKOIOIKeTHBIX TpaHCPEePTOB.

CoxpaHSI0MIascs pecypcHas 3aBUCMMOCTb SKOHO-
MMKM U BBICOKAsI MEXXPermoHaabHast auddepeHmanys
COEPKUBAIOT POCT OIOMKETHOM AeleHTpaTN3aI[UN.
TaxsKe 9TO BAMSIET Ha CLIOCOOHOCTh MEXKOIOIKETHBIX
TpaHchepToB 6aTaHCHPOBATh MEXKTY TOTOXKUTETbHBI-
MM U OTpULIATeIbHBIMU 3P deKTaMU IeiiCTBYIONIeii
MoJeny OI0IKETHO nelleHTpanu3anun. Hanpumep,
9TO IIPOUCXOIINUT, KOT/IA IeHTPATM30BaHHOE YIIPaB-
JIeHVEe TEPPUTOPUAIbHBIMU CUCTEMAMU BCIEICTBUE
BBICOKMX MEKPETMOHAIbHBIX TUCITPOTIOPLINI 0OpasyeT
BMeHEeHHbIEe U3IepPKKM 0TKa3a OT BhISBIIEHNS JIOKaJIb-
HBIX MIPeATIOUTeHN. BO3HMKaeT CHYKEHHbI YPOBEHb
KauecTBa yIpaBaeHMs 00IeCTBEHHbIM CEKTOPOM, UTO
CcOepsKUBaeT MPOIeCChl PerMOHAIbHOM KOHBEPreH-
uyn. B ¢BsI3M ¢ 3TMM MccieqoBanye ¢GakToOpoB, POn
1 3¢ (HeKTOB MeKOIOMKETHBIX TPAHCGhEPTOB SIBJISIETCS
aKTyaJIbHBIM.

Ha cerogHsIIHmMit JeHb MOXHO BbIIEIUTh PSI,
006CTOSITENbCTB, OOMOTHUTETLHO YCUIMBAIOIINX T10-
Tpe6GHOCTD B UccienoBaHuy 3¢ (eKToB, BbI3bIBAEMbIX
CTPYKTYpOIi, 06€MOM ¥ CITOCO60M pacipeneneHmst
dbemepanbHbIX TpaHCHEPTOB Ha pelIeHNsI OPTaHOB
pervMoHabHOI BIaCTu:

e yBeJMYEHMEe 3HAUMMOCTHU JOTalluii Ha BhIpaB-
HUBaHMe OIOIKETHOI 00eCIIeYeHHOCTH B CTPYKTYpe
dbemepanbHbBIX MEKOIOIKETHBIX TPaHC(HEPTOB, B TOM
YJyciie B CBSI3M C COBEPIIEHCTBOBAHMEM METOAMUKMA
«MOJIeJIbHOTO» BIOMIKETA;

e TIEpEOpMEHTAIMS IIeJeBbIX MeKOIOMKeTHBIX
TpaHcdepTOB B CBSA3M C HEOOXOMMOCTHIO peann3sa-
LMY HallMOHA/IbHbIX 11e/1e}i B COOTBETCTBUM C YKa30M
mpe3umenTa N2 2041;

e COXpaHeHMe PUCKOB pa3b6ajaHCUPOBAHHOCTY
GIOMKETHBIX CMCTEM PETMOHOB, HECMOTPS Ha TTOBbI-
1meHue GUHAHCOBOM YCTOMUMBOCTM KOHCOMUAMPO-
BaHHBIX OI0/IKETOB CYyObEKTOB B IIOC/IeqHIeE rofpl [1].

TemaTHKa UCC/IeIOBAHMUIT MEKOIOIKETHBIX OTHO-
LIEeHU KpajiHe pa3sHoo6pasHa. Hanpumep, B LieIsIx
pocrta addexruBHocTy M.JI. BacionnHa [2] mpepyiaraet
pacCIIMPUTD MTPEeNOCTaBIEHME CYyOCUIMIT M OPYTUX BUIOB
MEXOIOMKETHBIX TPaHC(HEPTOB C UeTKO BhIPasKEeHHbI-
MM YCIOBUSIMU Pe3YIbTaTUBHOCTY MCIIOTb30BaHMUS.

! O HaUMOHAIBHBIX LIEJISIX U CTPATerMYecKux 3asavax pa3Bu-
Tus Poccumiickoii @epepanyy Ha iepuog, 1o 2024 roga [dnekT-
pouHbIit pecypc]: Ykas [Ipe3unenta PO ot 07.05.2018 N2 204
(pen. ot 19.07.2018). JocTyn 13 CIipaBOYHO.-IIPaBOBO¥ CUCTe-
Mbl «KoHcynbTanTIlnoc».

FINANCETP.FA.RU

E.H. Tumywes

P.A. Ananpapos [3] BbIenna TOUeYHble HeJOCTaTKU
pacrpenenenus TpaHcepToB B paspese roCporpaMm.
CBsI3bIBaHMe TEM MPEIOCTABIEHMST MEKOIOIKETHBIX

TpaHchepToB 1 GUHAHCOBOI YCTONUMBOCTY TaKKe

BecbMa IOIy/IIpHO B inTepaTtype. B.M. Kperinpens [4]

06GHapPYXNUJI B GIOKETHOIE cucTeMe Poccuu pu3HaKu

Mpo6JIEMbI MSTKIX OIOIKETHBIX OrpaHnYeHmii. B 6oee

nosaHelt pabore O.B. CyukoBoit 1 A.10. Yemuc [5]

ObUTY ITOSTYUEHbI 60JIee 0OHAIEKMBAIOIIE PE3YIIbTAThI,
COIJIaCHO KOTOPBIM OTHOCUTEIbHO Pa3BUTbhIE PETYOHbI

JIeMOHCTPUPYIOT TIPU3HAKU YCTOMUMBOCTU B ITPOBOJIN-
Moi1 fonrosoi nonutuke. B. ®. lllapos u A.K. Kapaes

[6] ocyimecTBUAM MOLeNMPOBAHME TIPeNeIOB YCTOM-
YMBOCTU B OIOIKETHOI cucTeMe B 11eJIoM. B pabore

[7] 06Ccy>RmatoTCs Mephbl MOTUTUKY MEKOIOIKE THIX

OTHOIIIEHM C TOYKY 3peHUs] CHVDKEHUSI PUCKOB peru-
OHaJbHOI (PMHAHCOBOI YCTOIUMBOCTHU. B TO ke Bpe-
MSI TIpM BCeM pa3Hoo6pa3uu paboT Ha TaHHYIO TeMY
aHa/M3 CTUMYJIOB, KOTOPbIE BbI3bIBaeT dheepanbHbIi

MEKOIOIKETHBIN TpaHCEePT y OPraHOB PETMOHAIbHOM

BJIACTY IPU TOM MJIM MHOM YPOBHE HAaKOIJIEHHOTO
JloJiTa TaHHOTO PerMoHa, MoTy4yaeT B JIMTepaType CpaB-
HUTEIbHO MaJI0 BHUMAHMUSL.

Llesnb maHHOM pabOThl — YCTAHOBUTD, KAK MUHYB-
LM IEPUOZ, pOCTa JOITOBOM HArPy3KM M PUCKOB yTpa-
ThI (PMHAHCOBOI YCTOMUMBOCTM OIOIKETOB CYyOHEKTOB
Poccuy MOKeT OTpasUThCS Ha HAJIOTOBO-0I0IKeTHOM
MOJINTUKE PETMOHATbHBIX OPTaHOB BJIACTU C TOUKU
3peHus paciipemeneHns: CO6CTBEHHBIX OIOMKETHBIX
cpe[ncTB Ipu defepasbHOM COGMHAHCHMPOBAHMUM pac-
XOIHbBIX 00513aTE/ILCTB.

B maHHO# paboTe ypoBeHb roCygapCTBEHHOTO I0JI-
ra (rocmonra) cyobekToB Poccum mcumciasercs Kak
COOTHOIIIEHMEe BeIMYMHbI 3aJ0/DKEHHOCTH U 00beMa
COOCTBEHHBIX (HAJOTOBBIX ¥ HEHAJIOTOBBIX) TOXOHO0B.

AHanus BAuUsIHMUSI HAKOTUIEHHOM 3aJ0/I)KEHHOCTHU
Ha (QUCKaIbHBIE CTUMYJIBI OPTAHOB PETMOHAIBHOIA
BJIACTU MPU TOTyUYeHUM PemepaabHbIX MEXOIOIKET-
HBIX TpaHC(epTOB OCYIIECTBIISIETCS B UEThIpe 3Tara:

1. Pacnpenenenue cy6bekToB Poccuu Ha aBe
TPYIIIBI 10 IPU3HAKY CpefHel BeMUMYMHBI TOCYyAap-
crtBeHHOTrO monara 3a 2008-2018 rr. [IpumensieTcs
O HOMEPHBIN KJIaCTepHBIN aHAIN3 IyTeM pacueTa
eBKJIMIO0BOTO PACCTOSITHUSI MEXIY CYObeKTaMMu I0
BeJIMUMHe NaHHOTro nokasartesns. K nmepBoii rpymnie
OTHECEeHbI CyObeKThl C HAMMEHbINEN (B CpeIHEM,
0,23) BeAMUYMHOI rOCAH0Jra, KO BTOPOW Ipynmne —
CyOBeKThI C HaMboJIbIIell BeIMUYMHON TOKa3aTes
(B cpeaHem 0,66).

2. AHanM3 IMHAMMKU TOCYIapCTBEHHOTrO 0Jira
3a 2008-2018 rr. B paspese rpymnn cyobekToB (de-
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IlepaJIbHBIX OKPYTOB2, CEBePHBIX PETMOHOB?, IepBOIi
¥ BTOPOI1 IPYMII MO IMOKa3aTeo rocaonra) 1 mo Poc-
CUU B 1I€JIOM.

3. Pacuer K03dduiMeHTOB NapHO JUHEHO
KOpPpesiuy MeKAY BeIMUMHOI roCyTapCTBEHHOTO
IoJITa ¥ MoKa3aTeJasIMM MeCTHOI OI0JKeTHO ae-
LeHTpaaM3alyun B paCXOSHOM U TOXOLHOM acIeKTe.
Llenb maHHOTO 3Tana — BBISIBUTh KPUTEPUIL TPYTIIIN-
POBKM CYO'BEKTOB, OTJINYHBIN OT MPU3HAKA YPOBHS
roCIoJra, st 6ojee rITy60KOro aHaaM3a MOTEeHIIN -
anbHBIX 9P (PEeKTOB Moc/NeTHero Ha CTUMYJIbI Peru-
OHAJIbHO BjacTu B chepe O6I0IKEeTHON MOMUTUKA.
BriosiHe BO3MOXHO, UTO 60Jiee Pa3BUTHIN YPOBEHb
MeCTHBIX (prHaHCOB (6OJbILINIT YPOBEHH MECTHOI Je-
LEHTPaIM3aINN) MOKET UI'PATh OMPeeIeHHYIO POJTb
B hopMMpOBaHUM DUCKATbHBIX CTUMYJIOB Ha Peru-
OHAJIbHOM YPOBHeE T0c/Ie MoayueHust ¢pemepanbHbIX
TpaHchepToB.

4. HemocpencTBeHHO aHa/IN3 (GUCKAIbHBIX CTU-
MYJIOB T10 HIKeITPUBEeHHO MeTOIMKe.

B maHHOJI paboTe MeTOLOM aHaaKu3a MOCaeACT-
BUi1 TIpefocTaBaeHus GhefepanbHbIX MEKOIOIKETHbIX
TpaHcdepToB GIomKeTaM CyObeKTOB Poccuut ¢ TOUKMU
3peHMsT BOSHUKAIOIIMX Y OPTaHOB PErMoOHaIbHOI Biac-
TU CTUMYJIOB TIpU IPUHSATUM GUCKATBHBIX PellleHn
(McKaIbHBIX CTUMYJIOB) SIBJsIETCS 3 PEKT BhICOKOI
3aBUCUMOCTY PaCXoJ0B OT MEXKOIOIKEeTHbIX TpaHCchep-
TOB (B 3apyOeXKHOII TuTepaType — 3OPEKT TUITYUKA
(flypaper effect) [8, 9]).

3aBUCUMOCTb PACXOfIOB OT TPaHC(PepTOB CUMTAETCS
CYIIECTBYIOIIEN, eCT eAVHUIIA IPUPOCTa TpaHChepTa
BBI3bIBAET GOJBIINIA TPUPOCT PACXOIOB, YEM IKBMBA-
JIEHTHAas 110 BeJIMUMHE eIVHUIIA TIPUPOCTa YaCTHO-
ro I0X0Ja Ha TePPUTOPUHA. YIIPOLUIEHHO 3TO MOKET
YKa3bIBaTh Ha (GMCKaTbHBIN PESKUM, GIarOnMpUSTHbIN
ILJIST TIOJIATYKM GIOMKeTa-I0HOopa — OIOIKeT, Ioayda-
IOIIMIi OI0KeTHBIE CPEICTBA 110 JIMHUYM TPaHCHEPTOB,
pacxomyeT UX ropasfo OXOTHee, YeM CPeJiCTBa, IOJTY-
YeHHbIE UM OT MECTHOTO HAJIOTOOOIOKeHUS. B aTOM
CTydae IpeuMYyIIeCTBEHHO Pealn3yIloTCs MHTepeCh
GromKeTa-AOHOPA.

2 [Tanee MCHONB3YIOTCS CIenyiomye o603HaueHus denepaib-
HbIx oKpyroB Poccun: OO — IlenTtpanbusiii, C30@0 — Cese-
po-3anagusiii, OO0 — IOxHBI (Kpome Pecrry6mmuku Kpbim
u r. CeBacronoss), CKPO — CeBepokaBkaszckuii, [IOO — IIpu-
BOJDKCKUiT, YOO — Vpanbcknii, COO — Cubupckuii, IBOO —
JlanbHEeBOCTOYHBIN.

3K ceBepHBIM CyOBEKTAM OTHECEHBI PETMOHbBI, BCS TEPPUTO-
p¥sl KOTOPBIX OTHOCUTCS K paiioHaM Kpaiinero Cesepa u nipu-
PaBHEHHBIX K HUMM MeCTHOCTeii (Kpome Pecny6iyky ThiBa):
Pecniy6nuka Kapenusi, Pecriy6nuka Komu, Henenxuii AO, Ap-
XaHTebCKast 0671acTh, MypMaHcKast 0671acTh, XaHTbI-MaHCHIi-
ckuit AO, SImano-Heneuxnit AO, Pecry6imka Caxa (SIKyTus),
KamuaTtckmit Kpait, MaragaHckast o6iactb, CaxaJmMHCKasi 00-
sacTtb 1 Yykorckuit AO.
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R. Logan [10] cunTaert, uTo BbieneHue TpaHchepTa
JIUIIAET CUCTEMY (BDMHAHCOBBIX PECYPCOB BCJIEACTBIE
BO3HMKHOBEHMS 9/1eMeHTa (pMCKaIbHOM MILTI03Mn. Poct
pacxofoB HA YPOBHeE MoJiydyaTessi B HEKOW cTelleHU
KOMIIEHCUPYET 3Ty OTepIo, HO 3a CUeT YaCTHOTO CeK-
TOPa 3KOHOMUKMU. [IpomugonoioxcHblll CIyuati — eciiu
BKJIaJ (paKTOPaA YaCTHBIX TOXOOOB B 06bEM pPeruo-
HaJIbHBIX PacXoO0B BbIIIE, YUeM BKIa (PemepasbHOTO
TpaHcdepTa. DTO YKa3bIBAET Ha TO, UTO OIOKET, ITOITY-
YaloIIii OI0IKEeTHbIE CPeACTBA IO IMHUM TpaHchep-
ToB, HE cunTaeT Ux MCTOUHMKaMu hOpMUPOBaAHUS
PacxofoB, OTIMYHBIX OT COGCTBEHHBIX HAJIOTOBBIX 10-
xooB. OpraHsl BlIacTH GI0/KeTa-10ydaTess BIIOJTHE
MOTYT pacIipeJeJIUTh YaCTb CPEACTB TpaHchepTa HA
COKpallleHe HaJIOTOBO# Harpy3ku (UTO B MHTepecax
HaJIOTOTLIATe/IbIIMKOB-U36MpaTeieit) 1160 yMeHbIle-
He TeuITa/HaKOIIEHHOTO Ao/ra 6e3 yBeInueHust
MIPSIMBIX PAcXO/0B. B Takoii cuTyalum fefaeTcs: BbIBO,
YTO 151 6I0/KEeTa-TIO/TydaTe st MHTepeChbl MeCTHBIX
HAJIOTOTUIATEJTBINMKOB CUUTAIOTCS OTHOCUTENILHO Oostee
BaKHBIMM, UEM MHTEPECHI OI0KeTa-TOHOPA.

B manHOJT paboTe Mbl OCHOBBIBA€MCS Ha TIOJIXOJE,
mpezncraBieHHOM B [11], M cpaBHUBaeM K03 DULIMeHTbI
au 3 B mogenu (1).

Pacxonpl, = YacTtH.noxombl’ x Den.tpanchepth, x

@

X HBCHOMoraT.nepeMeHHbIe,Y, Xg;.

Bknag nmepeMeHHBIX pacCUYUTaH yepes3 YacTHbIe
ImpousBoaHbIe. Hammpumep, 1Jis mepeMeHHOI dene-
panbHBIX TPaHC(HEPTOB BKIIA[, B IIPUPOCT PACXOA0B Ha
eOVHNITY COGCTBEHHOI BEJIMUMHBI PaBEH:

oOPacxonbl

=B xDen.TpaHcde T([‘H)
0®en.TpaHcdept pxPen-tpatichep ) @)

x YacTH.1oXonb* x H Bcriomorat.mepeMeHHbIE" .

[Mepuonmom ananusa BeicTynawT 2008-2018 rT. B 11€-
JioM, a Takke rogrepmoabl 2011-2018 1 2014-2018 rr.
IleneHue HA OATIEPUOBI TTO3BOJISIET OI[€HUTD, KaK
MeHSUICS BK/IaJ (GaKToOpoB B GOpMMPOBAHMM PACXOIOB
M HaCKOJIbKO COBPEMEHHbIE TEHAEHIIMM OTINYAI0TCS
OT MpebIaYIINX.

[Toka3aTesieM YaCTHbBIX TOXO/IOB SIBJISIETCS CPEIHSIS
HauMcAeHHast 3apaboTHasI I1aTa B permoHe (110 JaH-
HbIM PoccTara), pacxofioB — HEIIOCPeICTBEHHO PacX0/Ibl
6101keTOB cy6bekTOB Poccuu (110 manHbiM KasHa-
yeiicTBa Poccun), pemepanbHbIX TpaHCHEPTOB — BCE
OCHOBHbIE (pefepabHble TpaHCHePThI.

4 Bce abCONMIOTHBIE TTOKA3aTeNM MEPECUUTHIBAIOTCS B pacye-
Te Ha YMCJIEHHOCTb HACEeJIeHUS] PETMOHOB, KOPPEKTUPYIOTCS
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BcnoMmoraTenbHbIMM ITlepEMEHHBIMU BBICTYIIAIOT
TpW MOKa3aress:

1) YMCIIEHHOCTD 3aHSITHIX B OPTaHMU3AIUSIX TOCY-
IapCTBEHHOI (GOPMBI CO6CTBEHHOCTH, TOJIST OT YMC-
JIEHHOCTY 3aHSIThIX;

2) YMCAEeHHOCTb HaceJeHUsI HeTPYI0CIIOCOOGHOTO
BO3pacTa, 0/ OT YNCTeHHOCTY HaceleHus;

3) ypoBeHb 6e3pabOoTHIIbI.

Vcnonb30BaHMe JaHHBIX ITOKa3aTeneir Heo6xomm-
MO J1IJIsI KOHTPOJIST Ha (haKTOPbI MTOBBIIIEHNS PACX0/I0B
OromKkeTa CyObeKTa, He CBsI3aHHbIe C JeTepMUHAHTaMU
YacTHOrO J0Xoa 1 TpaHcdepra.

B maHHO#1 paboTe MbI pacuIMpsieM KOJINIECTBO BU-
OB TpaHC(epToB 10 cpaBHeHMIO ¢ [11] 1 CyleCTBEHHO
YIIpOIaeM MOAE/b M PacueThl, TPY 3TOM He 0cI1absis
[JIaBHbIE YCJIOBUSI TTOTyY€HMSI TOCTOBEPHBIX OII€HOK.
Tak, BKIIOUeHMe B aHaJIU3 BCEX BUIOB MEKOIOIKETHBIX
TpaHcdepToB MUCKIIOYAeT IPo6IeMy ITPOU3BOILHOIO
BbIOOpA BMIA TpaHcdepTa, ToKasaHHyo B [12]. Ipy-
TYIMU OCHOBHBIMMY 3/IeMEeHTaMM MOJENM TOJKHA ObITh
HEeJIMHEHOCTD crienydukanym [13], a Takske KOHT-
POJIb CUTYaLIUM SHIAOTEHHOCTY — BJIMSIHMS 3aBUCUMO
riepeMeHHOIi Ha OIHY MY HECKOTbKO OOBSICHSIOMINX
nepeMeHHbIX [14, 15]. YpaBHeHue (1) mMHeapusyert-
Cs uepes HaTypaJIbHbIi Jlorapudm 1 olleHuBaeTCst
060061IeHHBIM METOJJOM MOMEHTOB (system-GMM)
[16], mpenmonaraomuM ycTpaHeHe Mpo6ieMbl SH-
IIOT€HHOCTH.

[Ipu uHTepIIpeTal M KOMMUECTBEHHDBIX PE3Y/IbTATOB
paccuMThIBaeTCs pasHuiia Bkiaaaa gakropa demepans-
HOTO TpaHcdepTa 1 BKIaga GakTopa YaCTHBIX TOXOI0B
(pacueTsl ITOKa3aHbI Jajiee 10 TeKCTY B mab. 3 u 4).
B cooTBeTCTBUM C BbIIIEIIPUBEAEHHON METOAMUKOM
B CJTy4ae MOJIOXUTebHO PasHUIIbI CJielyeT TOBOPUTH
0 perMoHabHOM (QMCKATbHOM PEXUME, OTHOCUTETHHO
6os1ee 61aronpUATHOM i pemepasbHOro GI0IKeTa.
B ciyyae, ecivt pa3sHuLA OTpULIATEbHAS — PEKUM
OTHOCUTEJILHO 60J1ee 61arONMPUSITHBIN AJIS1 MeCTHOTO/
perMoHaibHOTO HaJIOTOTIaTebIIMKa.

[MosicHMM moapobHee, KaKMM 06pa3oM B JaHHO
paboTe OCyIIEeCTBISIACh MHTEPIIPETAIVS TOTyYeHHbIX
KOJINYeCTBEeHHBIX Pe3y/IbTaTOB aHA/IM3a.

IIpu nonoxcumenvHOM 3HAKE 8eJIUHUHBL PA3HULbI
8k1a0oe deyx hakmopos (bemepanbHOro TpaHchepra
Y YaCTHBIX IOXOA0B) MOXHO YTBEPXXAATb O CKJIOH-
HOCTYM OpraHOB BJIACTU pernoHa copMHaAHCUPOBATh
MIPUOPUTETHI (helepanbHOI HaJIOTOBO-6I0MKETHOM

Ha MHJIEKC ITOTPe6UTEeNbCKNUX IIeH C IIeJbI0 MPUBENeHNs UX
Ha ypoBeHb 2017 r. ¥ yYUTHIBAIOT BEIMYMHY MHIEKca Grof-
>keTHbIX pacxonoB (MBP), mpenHa3zHayeHHOTO [J1S1 HUBEJU-
pOBaHMSI MeXpermMoHalabHbIX pasnnumii. UBP ucnonesyercs
B demepanbHOl METOAVMKe paclpenereHNs] JOTauuii Ha BbI-
paBHUBaHMKe.

FINANCETP.FA.RU

E.H. Tumywes

TIOIMTUKU U YBEJIMUMBATH 00IIME GI0IKeTHbIE PACXO-
IIbI. ITO TaK’Ke YKa3bIBAET HA OTCYTCTBME HAMEPEHMS
COKpPaTUTh YPOBEHD IOCH0JITa, HEKEJIAHNE CHIKATD
COOCTBEHHBIE JOXO/IbI Uepe3 YMeHbIIeHMe PeTMOHab-
HOJ1 HJIOTOBOJ Harpy3Ku /Uiy 3aMeleHye 10X0H0B
(enepanbubiMu TpaHchepramu. [logobHOE pa3BuTHE
COOBITHI SIBISIETCSI CUTHAJIOM O TOTOBHOCTM OPTaHOB
perMoHaIbHO BIACTU pacHpenensiTh GMHAHCOBbIE
pecypchl Ha MEPOTIPUSTHS T10 TOCTVREHMIO (erepasib-
HBIX HAI[MOHAIbHBIX ITPOEKTOB. [Ipu yueTe dhakTopa
rocyIapCTBEHHOTO I0JITa B pacueTax JaHHbIN pe3y/abTaT
MOKET YKa3bIBaTh TAKKE HA HE3aBUCYMMOCTb PeleHNit
0 PErMOHAIbHBIX OIOMIKETHBIX PACXOJAX OT COCTOSTHUS
3aJ]0/DKEHHOCTH.

HampotuBs, npu ompuuyamensHom 3HaKe 8eJUUUHbL
pasHuysl 86K1a006 08yx (hakmopoe MOKHO YTBEPKIATh
O CKJIOHHOCTY COepPXKUBAaTh 06IIVe perMoHaabHbIe
pacxofbl, YTO MOKET Helo(pMHAHCHMPOBATh pean3a-
uyio pemepasbHONM MOJIUTUKA. ITO TAKKE YKa3bIBaeT
Ha HaMepeHMe YMEHbBIINUTD JOJATOBYIO HAaTPy3Ky 3a
cueT TpaHcdepTa, HA BOSMOKHOCTb CHUKEHUS PeTH-
OHAJIBHOJ HAJIOTOBO HArpy3Ku U/Miu 3aMelleHns
COOCTBEHHBIX JOXOI0B (emepaabHbIMM TpaHchepTaMu.
O6a JeiicTBMSI COKPAIAIOT IPSIMbIE PacX0bl OI0KeTa
CyObeKTa M IPOTUBOPEYAT MHTEpecaM deepaibHOTO
6romkeTa. ODHMM M3 BO3SMOXKHBIX 0ObSICHeHMIT TAKOrO
pPa3BUTHUS COOBITUIT MOKHO CUMTATh TO, UYTO YPOBEHD
rocoira cCyobeKTa JOCTUT TOV BeIMUMHBI, ITPU KOTOPOit
OpTaHbl pETMOHAIbHO BAACTM HAUMHAIOT IIPOSIBIISITh
TTOBBINIEHHOE 6ECTIOKOVCTBO O PUCKAX CHUKEHUS U-
HaHCOBOM YCTOMNYMBOCTU.

Crnemyert cenaTh BaSKHYIO OTOBOPKY O TOM, UTO JasKe
B CTy4ae TOTOBHOCTY OPTraHOB PEerMOHAIbHO BIACTU
pacripenensiTb GMHAHCOBbIE PECYPCHI B IIEJISIX pea-
nusauumn pegepasbHO MOMUTUKM (TTOTOKUTETbHAS
BeJIMYMHA PA3HUILIBI BKJIAJIOB ABYX (DPAKTOPOB) BHICOKMIA
YPOBeHb rocAo/ra 03HavYaeT PUCKU AJISI YCTONIMBOTO
pasBUTHS 9KOHOMMKY PErVIOHA, TPEsKIIe BCETo B hopme
CIlepP>KMBAHMS YaCTHBIX PETVMOHATBHBIX MHBECTUIINI
[17, 18].

biomketrHast cucrema Poccun B HacTosiiee BpeMs
HaXOAMUTCS B COCTOSIHUM JOXOIHOM M pacXOmgHOM
yenumpanusayuu [19, 20]. DTo 06BICHSETCS pacrpe-
JleJIeHeM HaJ0TOBBIX TOXOJ0B M XapaKTepOM BJIMSI-
HMS BBIIIECTOSIIETO OI0KEeTa Ha PacXOaHbIe 00sI3a-
TeJIbCTBA HUKECTOsIIero 6raskera. Masiblii ypoBeHb
MeCTHOJi GI0[I)KeTHO JelieHTpaaus3alui He M03B0o-
JisleT peajan30BaTh BHITOMIbI OIOAKETHOM JelleHTpa-
AU3alyu, OJHAKO U He MPUBOIUT K YMEHbIIEHUIO

61



®UHAHCOBbIA MOHUTOPUHT / FINANCIAL MONITORING

1,00

0,90

0,80

0,70

0,60

0,50

0,40

0,30

0,20

0,00

2008 2009 2010 2011 2012

O Jloxozel

B Pacxo/ipl

2013 2014 2015 2016 2017

Puc.1/Fig. 1. Dons noxoaoB U pacXxoA0B KOHCONMAUPOBAHHOIO broaKeTa Cy6bLEKTOB B NapameTpax
KOHconmaupoBaHHOro 6oaketa Poccuu, en. / Share of revenues and expenditures of the consolidated budget
of subjects in the parameters of the consolidated budget of Russia, units

McmoyHuk / Source: PoccTaT (cBopHuK «PuHaHcbl Poccum»), pacuetsl aBTopa / Rosstat (collection “Finance Of Russia”), author’s

calculations.

pumedarue / Note: ¢ y4eToM BHeOOXKETHBIX GOHA0B, C y4ETOM BHEOOIKETHBIX GOHA0B. TpaHCHEpPTbI CYMTAKOTCS pacxoAamu bromxeTa-
noHopa / including extrabudgetary funds, including extrabudgetary funds. Transfers belong to expenditures of a donor budget.

MeXpernoHanbpHol quddepenuyanum [21]. TpeHn
COKpalIeHus oMY Cy6heKTOB B KOHCOMUIUPOBAHHbIX
rapamMeTpax 6I0KeTHOI cuctembl Poccuu (C yueTom
BHeOWIKeTHBIX PoHmoB) 3a 2008-2014 IT. ¥ TeHIEeH-
uus crardauum — 3a 2015-2017 rr.— mokasaHbl Ha
puc. 1. B HacTos1ee BpeMs yaedbHbI BeC JOXOA0B
M Pacxof0B KOHCOMMIVPOBAHHBIX GI0KETOB CYOBEK-
TOB Poccuy B COBOKYITHOM 00beMe IapaMeTpOB KOH-
CONMUAVIPOBAHHOrO GIomskeTa Poccum cocTaBisieT mpu-
MepHO 35%. B Hauase paccMaTpuBaeMoro mepuoga
BeJIMYMHA ITI0KA3aTessI COCTaBisia mpuMepHO 40% oT
IIOXOIOB ¥ PAaCcXO/IOB OIOKETHOI CUCTEMBI B LI€JIOM.
[ToBhillIeHME LIeH Ha HePTh U MephI pemepasib-
HOJ TTOUTUKM — MeXKOIOIKeTHOe BhIpaBHUBAHME,
MPUBSI3aHHOE K UCTIOTHEHUI0 UHAVBUIYAJIbHBIX CO-
ranieHui Mo caep>KMBaHUI0 PaCcXo/loB, @ TAKKe BbI-
IeneHe GI0IKETHBIX KPeIMUTOB ITO3BOMVIIN KOHCOIN-
IVPOBAHHBIM OIO[KeTaM CyObeKTOB Poccuut K KOHITY
2018 r. BepHYTBCSI Ha TPEXHNE BETNIMHBI OCHOBHBIX
napaMmeTpoB (puc. 2) [22]. Ilo nanubpiM banka Poccun,
B 2018 T. B 610K THOI CMCTEMe HAOMIOmAIC TPOPULIAT

62

(uHaHCOBBIX pecypcoB (Brepsbie ¢ 2012 r.). laHHas
TeHeHIIMsI COXPaHW/Iach U B epBoii momosuuHe 2019 r.°
OnmHaKko Mpo6eMy perMoHalIbHOI 3aI0/IKEHHOCTH
YCIOKHSIFOT BICOKASI HEOJHOPOIHOCTb CyObeKTOB,
B TOM UMCJIe TI0 TIOKAa3aTe/Ti0 BeJIMIMHbBI TOCO0JITra, U TO,
YTO BeJIMUMHA CKJIaAbIBAIOIIErocs MpoduuyuTa moka
He MOXXeT 06eCITeuuTh CYIeCTBEHHOTO CHIDKEHUS
HaKOIJIEHHOJ 3a/I0/DKEHHOCT.

[Tpu mpomo/KkawIeiics eHTpaau3alun oTeve-
CTBEHHOI1 OI03KETHOI CHUCTEMBI 0COOYIO 3HAUMMOCTh
B Heli IpuoOpeTaoT MeXKOIOIKeTHbIE OTHOIIEHMS,
TaK KaK OHM OIPeIesIsSIioT paciipeie/ieHie HaJIOTOBBIX
U PaCXOIHBIX TTOTHOMOYMIA.

PexkomeHpganuu 1mo pocty 3hheKTUBHOCTY MeX-
GIOKEeTHBIX OTHOIIEHMI B OTeUeCTBEHHOI aKka-
JeMUUYeCcKOoi IuTepaType B OOJIbIIMHCTBE CIyyaeB

5 OcHOBHbIE HAIlpaB/IeHMsI €OVHOI TOCYIapCTBEHHONM [e-
HeXHO-KpeauTHoi momutuku Ha 2020 rom u mepmopn 2021
n 2022 romoB. Y1B. Bankom Poccum 25.10.2019. Ooctym u3
CIIPaBOYHO-TIPaBoOBOIi cucteMbl «KoHcynbTanTILTIOCY.
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Puc. 2 / Fig. 2. itMHaM1Ka OCHOBHbIX NapaMeTpoB KOHCONMAUPOBAHHbIX 6I04KETOB

cy6bekros Poccuu, Mnpp py6. / Dynamics of the main parameters of consolidated budgets of Russia’s
constituent entities, billion rubles

UcmoyHuk / Source: MuHdumH Poccuu, pacueTsl aBTopa / Ministry of Finance of Russia, author’s calculations.

lMpumeyarue / Note: OYMLLEHO OT CE30HHBLIX M CTyYalHbIX KoNebaHUin Yepes YeTbIPEXKBApPTa/bHYIO CKOMb3ALYI CPpeaHio. B ueHax
2017 r./ cleared of seasonal and random fluctuations through the four-quarter moving average. Prices of 2017.

OCHOBBIBAIOTCS HA CTPYKTYPE U YCIOBUSIX BbIJle/IeHUS
MeXOI0IKeTHbIX TpaHcdepToB [23, c. 65]. B inTepa-
Type 10 MeKOIOI)KETHBIM OTHOIIEHUSIM OCHOBHOE
BHUMAaHMe yhenseTcs GyHKUMSIM c6aIaHCUPOBAHHO-
CTU, CTUMY/IMPOBAHMS POCTa COOGCTBEHHBIX JOXOI 0B
¥ BbIpAaBHMBAHMS ITApaMeTPOB HIDKECTOSIINX OOT-
KeTOB [24]. B To e BpeMst aHanM3y CTUMYJINPYIOLIEen
dbyHkuMM dheepanmbHbIX TPAHCHEPTOB C TOUKM 3PEHUS
MX CPaBHUTEILHOTO MTpeMMYy1ecTBa rnepen GakTopom
YaCTHBIX I0XO0B B TOM WV MHOM pPEeTMOHe Y eNseTcs,
KaK IIpaBUJI0, KpajiHe Majio BHMMaHus. JlaHHOe 06CTO-
SITETbCTBO BBICTYTIWIIO OGHUM U3 MOTMBOB MIPOBeAEHUS
IAaHHOTO MCCIe0BaHMsI, KAk ¥ BO3MOXKHOCTb ITpOaHa-
JIN3MPOBATH BIIMSIHME PAa3HBIX BUI 0B (deepaqbHbIX
MEXOIOIKETHBIX TPAaHC(HEPTOB, BBIMOTHSIONMX PAa3HbIE
dbyukimu. [locneqHee yTouHeHe BO MHOTOM YCJIOBHO,
TaK Kak (QyHKIMM BBIPAaBHUBAHMS U CTUMYIMPOBAHMS
pPOCTa IOXOMI0B MOTYT ObITh MHKOPITOPUPOBAHBI B €T/ -
HbIN B MeXKOI0IKeTHOro TpaHcdepTa (Harpumep,
JOTalMy Ha BhIpaBHMBaHME B GIOMKETHOI CHCTeMe
Poccumn) [25].

FINANCETP.FA.RU

[Tpy aHa/M3€e CTUMYTMPOBAHMS POCTa COOCTBEHHBIX
JIOXOZOB C YYETOM Pe3y/IbTaTOB IPYIIIIUPOBKU CYyObEK-
TOB IO TEM MJTY MHBIM IIPMU3HAKaM BeCbMa IMOMY/ISIPHO
JlefieHre PerMoHOB 10 YPOBHIO JOXON0B UM GI0/IKeT-
HOJ 06€eCIeyeHHOCTH [CM., HaTIpumMep, 26]. B danHoli
pabore cyObeKTbI AeJISITCS 10 MPU3HAKY BeTUYMHBI
rOCyIapCTBEHHOTO JO0JITa.

OCHOBHbIE MCC/TeNOBaHMS POJIM JOTOBOI Harpys3-
KU GIO/KeTa aHAIM3UPYIOT €e BO3eiiCTBYE HA TEM-
bl 9KOHOMMWYECKOTO POCTa U AMHAMUKY (PaKTOPOB
MpOun3BOACTBA. Tak, OCYIIeCTBISIETCS MTOMCK KaHAJIOB
BO3JeiicTBuS [27, 28], 1160 TOPOTOBBIX YPOBHET BEJU-
unHbl rocaonra [29, 30]. M.I1. AbanackeB u H. H. Illarr
[31] mpemocTeperawT OT LOJATOBOTO (DMHAHCUPOBAHUS
TEKYIIMX pacxoqoB B Poccuiu, B TOM UKCIe Ha PETUO-
HaJIbHOM YPOBHE, TaK KaK 3TO 3aHVKAeT MOTEHI[MaTb-
HBIIi TIOJIOKUTEbHBIN 3G (PEeKT HAJOTOBO-0I0IKETHO
MMOMUTUKA. B 93KOHOMIKE C COXPaHSIOIIENCS peCypCHOM
3aBUCUMOCTBIO U GOPMUPYIOIIMMCSI PIHKOM Hera-
TUBHBIE 3(p(deKThI JOJTOBOI HATPY3KM COUETAIOTCS
¢ Mary6HbIM BIMSIHMEM HECTAOMIBHOCTY MaKpPOIKO-
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Puc. 3 / Fig. 3. CpenHeB3BeLIeHHas BEMYMHA FOCAONra B paspese (eaepanbHbix oKpyros Poccumn
u rpynn cy6vekToB, ea. / Weighted average public debt by Russia’s federal districts and groups of constituent

entities, units.

UcmouHuk / Source: KasHauelictBo Poccum, pacyetsl aBTopa / Treasury of Russia, author’s calculations.
lMpumeyarue / Note: BeC — UnCNEHHOCTb HaceneHus cybbekToB / the weight is the population of the constituent entities.

HOMMYECKMX IToKa3aresneit. 0co6eHHOCTb 0aHHOlI pa-
60TBI COCTOUT B MCC/IEOBAHNY POV BEJIMUMHBI JOJITa
B OpMMPOBaHMM OPTaHAMM TOCYIAPCTBEHHO BIACTU
COOTBETCTBYIOIIETO CYO'bEeKTa pelleHnit o pacrpee-
JIEHUM COOCTBEHHBIX OIOKETHBIX CPEMICTB B YCJIOBUSIX
dbenepanbHOro cCoOpMHAHCUPOBAHMS.

®aKT HEBBICOKOI (PMHAHCOBOI CAMOCTOSITENTBHOCTU
OpraHOB PErMOHAIbHON ¥ MYHUIIUIIAJIbHONM BIACTU
¢ 6OJTBINOT AOJIelt BEPOSITHOCTY IMOAPa3yMeBaeT CpaB-
HUTEIbHO BBICOKOE BIIVSIHYME MEKOIOIKeTHOTO TPaH-
cdepTa npu IPUHITUM pellleHnit 06 06beMe PacxooB.
B KOHTEKCTE JaHHO pabOThl MHTEPEC ITPEICTABISIET
yueT BeJIMUMHBI Tochonra cyobekTa Poccun B KauecTse
omocpenymwiero Gakropa B CpPaBHUTEILHOM aHAIN3€e
YaCTHBIX JOXOHOB U TpaHCHePTOB. BaskHoe 3HaUeHME
uMeeT AMHAMMKA MCKOMBIX KO3 DUIIMEHTOB U UX
BeJIMYMHA.

PE3YJIbTATbI
3a mepuog 2014-2018 rr. ypoBeHb rocAoira cyobek-
TOB Poccuu cymecrBeHHO yBenuuuics (puc. 3). Ha-
MOONBIINIT YPOBEHD 3a40/IKEHHOCTY HAOMIOIaeTCs
B pernoHax I0®0 u CKDO, HaumeHb1nit — B YOO.

64 °

CeBepHbie pernoHbl Poccuy, BRiovarmue obecre-
YyeHHbIe pernoHbl YOO, UMEIT CpaBHUTEIbHO HU3-
KYI0 I0JITOBYIO Harpy3ky. CjiegyeT OTMEeTUTb, YTO
MPUPOCT TOCAOTA CyObEKTOB, UMEIOIIUX HAUOOJb-
HIYIO CPEIHIO BEIMYMHY TOKa3aTesis], ObL BhIIe
(B 11.11.), UeM Y CYObEKTOB C OTHOCUTEJIbHO Masoit
BeJIMYMHOM 3aJ0/DKEHHOCTH.

IlocTaTOYHO 6OJBIIYIO YaCTh CyOBeKTOB Poccum
MO’KHO OTHECTH K TpYIIIie TeX, KOTOopbie MMeIOT OTHO-
CUTEJIbHO BBICOKME 3HaUY€HMsI FOCYapCTBEHHOTO JO/Ta
(mab6n. 1). Kpome YOO, CPO u IBDO (a TakKe IrPyIIITbI
CEBEPHBIX PerMoHOB Poccui), GOMbIIMHCTBO CYyOHEKTOB
(bemepambHBIX OKPYTOB MIMEIOT BBICOKYIO IOJITOBYIO Ha-
rpy3Ky. HanbosbIiast 4os1 perMOHOB C OTHOCUTEIBHO
GOJIBIINM roCcooIrom Bxoout B coctaB CKDO.

Haub6onee He61aronpusITHHIMY EPUOAAMU C TOYKU
3peHus pocra rocmoira 6t 2009 n 2013-2015 rr.
(puc. 4). B 2016-2018 rr. BenuumHa 3aJ0/KEHHOCTH
cy6perToB Poccuy Havasma cCoKpamaThCst, MpuyeM JJIst
TPYIIIIBI PETMOHOB C HAMOOMBIIVM A0JITOM €I0 YPOBEHb
YMeHbBIIIa/ICSI OTIepeXKalouM TeMIIOM, UYTO CJiefyeT
OLLeHUTb MOJOXUTENbHO. [loJIroBasi Harpyska B ce-
BEPHBIX PETMOHAxX 3aMeTHO MeHbIIIe, YeM B CpeJHEM
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Tabnuuya 1 / Table 1

PacnpepeneHue cy6beKTOB NO rpynnam B 3aBUCMMOCTH OT BE/IMMMHBI FOCYAAPCTBEHHOIO A0Ara,
B pa3pese deaepanbHbIX OKPYroB, ea. / Groups of constituent entities depending on the size of public
debt, by federal districts, units.

[pynna pernoHoB / [pynna 1 (HauMeHbLLMIA YpOBEHDb A0Nra) / [pynna 2 (Hau6onbluMi1 ypoBeHb Aonra) /
Group of regions Group 1 (least debt) Group 2 (greatest debt)
Dons ot uncna [ons ot uncna
o, ()
Konuuectso / peruouos. By Konuuectso / peruouog L0155
Proportion of the Proportion of the
Number . Number .
number of regions in number of regions in
the federal district, % the federal district, %
Bce cybwekTbl / All subjects 34 41 49 59
LlentpanbHbii (LMO) / Central 6 33 12 67
CeBepo-3anagHbii (C300) /
North-West > i 6 >
IOxHbIM (ODO) / Southern 2 33 4 67
CeBepo-KaBkazckuit (CKDO) / 1 14 6 86
North Caucasus
Mpueomkckui (MMO) / Volga 4 29 10 71
Ypanbckuit (YOO) / Ural 83 1 17
Cubupckum (COO) / Siberian 6 50 6 50
[anbHeBocTouHbIM (BDO) / 5 56 4 44
Far Eastern
CeBepHble cybbekTbl /
Northern subjects g i 4 =

McmoyHuk / Source: pacyeTbl aBTopa no faHHbIM KasHaveicrea Poccuu / author’s calculations based on the data from the Treasury of

Russia.

lpumeyarue / Note: no cpegHuM AaHHbiM 3a 2008-2018 rr. B aHanu3e He yyactsytoT . CeBactononb u Pecnybnunka KpbiM. [pynnb
Cy6beKkTOB BblAeneHbl Ha OCHOBE OAHOMEpHOI KNnacTepu3aLmu (eBKAMAOBO pacCTOsiHME MexXAy BenuuMHamu no cybbektam). [laHHble
0 pe3ynbTaTax rpynnupoBKH, B TOM YMC/ie MaTepuansl rpaduyeckoro aHanusa, A0CTyMHbI OT aBTopa Mo OTAeNbHOMY 3anpocy / average
data for 2008-2018. The analysis does not involve the city of Sevastopol and the Republic of Crimea. Groups of constituent entities
are distinguished by one-dimensional clustering (Euclidean distance between values by constituent entities). The results of grouping,
including graphical analysis materials, are available upon a request to the author.

1o Poccunt, uTo 06bICHMMO 60Jiee BBICOKMM YPOBHEM
GI0IPKeTHOM 06eCIIeueHHOCTH M MeHbIIeil Heo6X0omm-
MOCTBIO ITPMOEraTh K 3aIMCTBOBAHUSIM.

Anann3 MexkOKpY>KHOM AMHAMMKY YPOBHS TOCIOITa
MTO3BOJISIET OCYLIECTBUTH I'PYNNIUPOBKY ¢enepasb-
HBIX OKpyroB Poccun (puc. 5). MOXKHO BBIAEIUTH TPU
TPYMITIbI pernMoHOB. [Toxoxel IMHAMMUKOI OKa3aTess
xapakTtepusywTcst permoHsl C3P0, OO0 u CKOO
¢ onHoI ctopoHsl, U YOO, COO u IBOO — ¢ gpyroii.
Ins pervoHoB LI®O Habm0maeTcs] OTHOCUTEIBHO Ca-
MOCTOSITe/IbHOE IBMKeHMe TIoKasaTesis. B To ske BpeMst
TPAaeKTOPUM AMHAMUKY BCeX deepaibHbIX OKPYTOB
BeCbMa CXOXM.

CpaBHUTENBHO BBICOKUI YPOBEHb PACXOLHOM
GI0MIKeTHOI IeleHTPaau3aluy COPOBOKIAETCS
OTHOCUTEJIbHO HU3KUM YPOBHEM 3a10/KEHHOCTH

FINANCETP.FA.RU

6I0[IKEeTOB CyObeKTOB (Mmab. 2). DTO coraacyeTcs
C BBIBOJIOM O 6JIarOMPUSITHOM BO3[€CTBUM M-
POKMX MeCTHBIX MOJTHOMOUMIT Ha MTPUBEP)KEHHOCTh
COOTBETCTBYIONIMX OPTaHOB yIpaBjieHus PrcKaib-
HO¥ pycuuruinHe [32, 33]. laHHBI Te31C 0CO6EHHO
BBIPaKEH B CIyYae PacxXOmHOJ GIOIKETHOI deleH-
Tpanusanuu. O6paTHast CBSI3b JOATOBOI HArpy3Ku
U JeleHTpanu3anum Takxke 03HavyaeT, YTO B (yrydae
pocTa rocoara NIpouCXoaUT YMeHbIlIeHM e MeCTHbBIX
IIOJTHOMOYM . @aKTOP A0ATOBOI HAIPY3KU MOKET
YaCTUYHO OOBSICHATD TEHAEHLIUIO CHUKEHMSI MECTHO
geneHTpanusanuu B Poccun.

KonmyecTBeHHbIE OLIEHKM OTPULIATE/IbHO B3au-
MOCBSI3M MECTHOM IeleHTpaJIn3aluum o pacxomam
U YPOBHEM TOC0/Ta TPUMEPHO OJVHAKOBHI TI0 BCEM
rpyImnaMm cy6beKToB. B To ske BpeMs sl CYObEKTOB
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Puc. 4/ Fig. 4. Bunamuka BenMumuHbI rocaonra B paspese rpynn cy6bektos Poccun B 2008-2018 rr., en. /
Dynamics of public debt by the groups of Russia’s constituent entities in 2008-018, units.

UcmoyHuk / Source: KasHavercteo Poccum, pacueTbl asTopa / Treasury of Russia, author’s calculations.

1,00

O —A— CKOO  ---a--- 0O

C300 A PO

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Puc. 5/ Fig. 5. Aunamuka BenuuuHbl rocaonra pepepanbhbix okpyros Poccun B 2008-2018 rr., en. / Dynamics
of public debt of Russia’s federal districts in 2008-2018, units.

UcmouHuk / Source: KasHauelictBo Poccum, pacueTsl aBTopa / Treasury of Russia, author’s calculations.
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Tabnuua 2 / Table 2

MapHble k03P dUuMeHTbI KOppensaumum nokasarens ob6bemMa rocyaapCcTBEHHOro Aosra Cy6beKkTos
M NoKasaTesiel MeCTHOI BI0AXKETHONM AeLLeHTpanu3auum B paspese rpynn cy6bektos Poccum, eg. /
Paired correlation coefficients of the public debt and local budget decentralization indicators by groups
of Russia’s constituent entities, units

Cy6beKTbl
CybbeKTbl c Manoi ¢ 6onbLIoi
CeBepHble . o
o . BE/IMYMHON BEJIM4MHOM
Moka3zaTenb MecTHOM 610AXKeTHOM cybbeKTbl /
Poccus B uenom / rocponra / rocaonra /
AeueHTpanusaumm / Local budget . Northern X " .
e . Russia as a whole . Constituent entities Constituent
decentralization indicator constituent . . o ,
oo with small public entities with
entities q q
debt high public
debt
[lons pacxonoB MeCTHbIX 61oLKeTOB
B KOHCONMAMPOBAHHbIX PAaCXOAax
pernoHa (CybBeHLMM OTHOCATCS
K pacxoaam biomxeTa cybbekTa) / . . . *
' . -0,41 -0,48 -0,42 -0,30
Share of local budgets in consolidated
expenditures of the region
(subventions refer to the expenditures
of the regional budget)
[lons cobCTBEHHbIX OXOA0B MECTHBIX
610KETOB B CTPYKTYpPE MX AOXOAO0B /
Share of own revenues of local -0,117 0 0 -0,10*
budgets in the structure of overall
revenues

UcmoyHuk / Source: KasHaveictBo Poccuu, pacueTbl asTopa / author’s calculations, Treasury of Russia.

lMpumeyarue / Note: * — k03DULMEHT CTaTUCTMUECKM 3HAUMM No KpuTeputo (TblogeHTa. Ha 0CHOBe AaHHbIX N0 BCeM CyObekTaM, Kpo-
me 1. Mockssbl, CaHkT-lNeTepbypra, CeBactonons u Pecnybnuku Kpbim, 3a 2008-2018 rr. / * — the coefficient is statistically significant
according to the Student’s criterion. Based on data for all constituent entities, except Moscow, St. Petersburg, Sevastopol and the

Republic of Crimea, 2008-2018.

C OTHOCUTEJIbHO BbICOKOJi 33/0/KEHHOCThIO 3(D-
(dexT mereHTpanM3alMy 3aMeTHO c1abee. Harporus,
IIPY pacCCMOTPEHNUM TOXOTHOM AeIeHTpaau3annumn
110 CTPYKTYpPEe MECTHBIX TOXOA0B aHAJIM3UpyemMast
B3aMMOCBsSI3b BecbMa cjabasi, ¥ CpaBHUTEIbHBII
MEXTPYIIIOBOI aHa/IN3 HelleslecoobpaseH.

Takum 06pa3oM, MPe/I0IaraeMblii MOJTOXKUTEb-
HbI 5P eKT MecTHO OI0IKEeTHOI JeleHTpaan-
3alMM Ha YPOBEHb rocmoira (a MMeHHO, OTHOCH -
TeJIbHO MaJiblit JOT U (yUCKadbHas AUCIUIIMHA
MIpY 3aMEeTHBIX ITOJTHOMOYMSIX Ha MECTHOM YPOB-
He) TTOUTK He 3aBUCUT HU OT €T0 BeJIMUMHBI, HA OT
reorpaduvyecKoro pacrookeHus: Cy6beKTOB. ITO
MO3BOJISIET CHEIaTh BHIBOJ, O Hellelecoo6pa3sHOCTH
YCIIOKHEHMS PerpecCMOHHOT0 aHA/IM3a 110 MO
(1) myTem IOMOMHUTENBHOTO PACCMOTPEHMS PA3HBIX
TPYIIIT CYOBEKTOB MO MPU3HAKY BeJTIMUMHBI MECTHOIA
OI0[IKETHOI TeleHTpaTu3alun.

FINANCETP.FA.RU

Tabnuya 3 TOOBITOKUBAET PE3Y/IbTAThl PACYETOB 10
mogenu (1) 1o maHHbIM 17151 Poccum B emome®.

IlaHHbBIE MAb. 3 VILTIOCTPUPYET puc. 6. Bes yueta
VHBIX MEKOIOKEeTHBIX TpaHchepToB QyHKIMS dheme-
pasibHBIX TpaHChepTOB, 3aK/II0YAIOIIASICS B CTUMYJIN-
POBAaHUU PACXOJ OB OI0IKeTa CyO'beKTa, CHIDKAETCS,
u B 2014-2018 rr. oHa 6bl1a ITOUYTH HYJIeBOii. IIpeno-
CTaBJIeHMe AOTalMi1 Ha cOaTaHCMPOBAHHOCTH BOBCE
3aMeliaeT CoO6CTBEHHbIE JOXObI OI0KeTa CyObeKTa,
TaK KakK BKJIAJl JAaHHOTO TpaHCchepTa B pacXoIbl OTPU-
naTeneH’. HaubGonbIlyio OTHOCUTENIBHYIO BEIUUMHY
BKJIaga emepaabHOro TpaHcdepTa MPUHOCIT Cy6-
BeH1uu (0,043) 1 MHbIe MeKOIOIKeTHbIE TPaHCHEPThI

¢ [leTanyu perpecCMOHHOTO aHa/M3a He TPUBOIATCS, HO [IO-
CTYIIHBI OT aBTOPA 10 OTJIeIbHOMY 3aIlpocy.

" PaBeH —0,014 3a 2014-2018 rT., COOTBeTCTBYIOLINE TaHHbIE
10 BCeM BUIaM TpaHC(HepTOB He TPUBOISITCS, HO JOCTYITHBI OT
aBTOpa M0 OTHEeIbHOMY 3aIpocCy.
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Tabnuya 3/ Table 3
PasHunua Bknapa daktopa ¢pepepanbHoro TpaHcdepra u Bkaaga yactHbix goxonos / Difference between
the contribution of the federal transfer factor and the contribution of private income

Bup TpaHcdepra / Type of transfer 2008-2018 2011-2018 2014-2018
Bce tpaHcdeptbl / All transfers 0,005 0,002 -0,001
[llotaumu Ha BbipaBHMBaHue / Equalization grants 0,003 -0,001 0,000
[lotaummn Ha cbanaHcupoBaHHoCTb / Balancing grants -0,001 -0,001 -0,015
Cybcupum / Subsidies 0,009 0,000 -0,001
CybBeHuum / Subventions 0,043 0,031 -0,001
ﬂg:lsefer:sx@omkemble TpaHcdeptsbl / Other intergovernmental 0,060 0,038 0,170

UcmoyHuk / Source: KasHavewctBo Poccuu, pacueTbl asTopa / author’s calculations, Treasury of Russia.

lMpumeyarue / Note: Pa3Huua 6onblue HyNs 03Hayaer, 4To BausHUe dhenepanbHOro TpaHchepTa Ha MPUPOCT PAaCcXOA0B CUNIbHEE, YeM BAU-
SHWE YaCTHbIX JOXOA0B Ha TeppuTopuK cybbekTa (cylwecTByeT 3ddekT nnnyuku = 3GdeKT BbICOKON 3aBMCMMOCTU PacXOA0B OT Mexbioa-
XXETHbIX TpaHCdepToB, bnaronpusaTHbIl ans nonutuku bromxeta-noHopa) / The difference greater than zero means that the impact of
federal transfers on spending growth is stronger than the impact of private income factor in the constituent entity (there is a flypaper
effect = the effect of high dependence of expenditures on intergovernmental transfers which is favorable for the donor budget policy).

0,100

0,080 +

0,060 1

02008-18 @2011-18

0,040 1

0,020 +

0,000 = — I . I |_|

-0,020 +

-0,040 + @2014-18
-0,060 +

-0,080 +

-0,100 +

Bcee tpancdeptsi JloTauuu Ha BeIpaBHHBaHHE JloTanmu Ha Cybennuu CybBeHuun Hubie mexO. TpancdepTsr

cOalaHCHPOBAHHOCTh

Puc. 6 / Fig. 6. Pasnnua Bknaaa daktopa ¢peaepanbHoro TpaHchepTa M BKNaAA YacTHbIX AOXOAOB, Poccus

B uenom / Difference between the contribution of the federal transfer factor and the contribution of private
income factor, Russia as a whole

UcmoyHuk / Source: no aaHHbIM ma6s. 3 / based on Table 3.
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Tabnuua 4 / Table 4

PasHuua Bknapa dpakropa dpeaepanbHOro TpaHcgepra M BKAaaa HYacTHbIX AOXOA0B, Fpynnbl Cy6beKkToB /
Difference between the contribution of the federal transfer factor and the private income factor, groups
of constituent entities

Cy6beKTbl ¢ Manoi Cy6bekTbl ¢ 60/1bLION
BEJIMYMHOM rocaonra / BEeJIMYMHOM rocaonra / e
AR A R G Constituent entities with | Constituent entities with Northe;:tci:ir;:utuent
small public debt high public debt
2008- | 2011- | 2014- | 2008- | 2011- | 2014- | 2008- | 2011- | 2014-
2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018
Bce TpaHcdepTsl / Al transfers 0,002 |0,000 [0000 |0055 [0046 [0011 |0,006 |-0014 |0,000
SR ) CERETEELTS 0,008 |-0,003 |-0,007 {0,000 [0,000 [0,000 |-0,010 0,000 0,000
Equalization grants
floraunw Ha céanancuposankocte /| )5 | 075 (0000 0,000 | -0,001 |-0,001 |0,000 |0,000 |0,000
Balancing grants
Cy6cuann / Subsidies 0,000 |0,000 [0000 |0078 [0092 |0018 [0,028 |[-0128 |0,163
Cy6BeHunm / Subventions 0,000 |0,029 [0000 |0068 |-0001 (0,000 |0046 |-0,246 |0,000
ViHble MeXCIomKeTHble TPAHCDEPTsI / 16 0y 10 04a |0166 0,080 |0,084 |0064 |0083 |-0313 |0133
Other intergovernmental transfers

McmouHuk / Source: KasHauelictBo Poccum, pacyeTsl aBTopa / author’s calculations, Treasury of Russia.

(0,060), omHaKO AAHHbIN MOKa3aTeNb (IS CyOBEHITMIT)
TaKKe CHYKaeTCs.

Takum 06pa3om, B HACTOSIIIee BPEMS CTUMYJIN-
pyomiast GyHKIMsS dhemepaybHbIX MeXKOIOIKETHBIX
TpaHchepToB 1o Poccuu B 11eJI0M yMeHbInaeTcs. st
OpPraHOB PETMOHAIBHOI BIACTU CYObEKTOB YMEHbIIIa-
eTcsl BAXKHOCTh IIPUOPUTETOB (efepasbHOTo YPOBHS
10 CPAaBHEHMIO C MHTepecaMy MeCTHbBIX HaJIOTOIlIa-
TEJIBIIMKOB I10 COKPAILleHMIO HAJIOTOBOM HArpy3Ku. ATO
YKa3bIBAeT Ha YMEHbBIIIEHNE B PETMOHAX (hMCKATbHbBIX
CTUMYJIOB, COMIDKAIONIMX MHTEpechl pegepasbHOTO
M PerMoHaIbHbBIX OI0KETOB B BhIOOpE HAIIpaBIeHMiT
PacxomoB U UX aJleKBaTHOM (pMHAHCUPOBAHUNA.

Bo3MokHOe 00bsSICHEHME TaHHOTO (heHOMeHa — Co-
XPaHSIONIAsICS BBICOKAS TOTOBAsT HArpysKa. Jlonrosoe
(buHaHCKUpOBaHMe TEKYIINX PACXOA 0B, HaOIIOIaBIIIe-
ecs B IMOCJIeTHYE TOMIbI, MOXKET CIEePsKMBATh PACXOIbl
GI0IKETOB CYOHEKTOB, KOTOPbIe (GDMHAHCUPYIOTCS COO-
CTBEHHBIMM JOXOAaMu. IHBIMM CJIOBaMU, BEPOSITHO
3aMellleHye COOCTBEHHBIX JOXOA0B/pacxonoB deme-
pasbHBIMM TpaHChepTaMy IIPY HaMepeHUM CHU3UTD
00beM HAKOTUIEHHOTO A0JITa. DTO MOKET COIEPKATh
PUCK HemoDMHAHCYMPOBAHMS MEPOTIPUSITUI HAIMO-
HaJIbHBIX TTPOEKTOB.

Ecu BhIcKasaHHOE MPeAIIoNoKeHe O BAUSIHUA
(akTOpa rocmosira Ha cokpalnieHue BAUSIHUS deme-
pasbHOrO OI0/KeTa Ha ImapaMeTphbl OI0KeTa CyobeKTa
BEPHO, B CYOBEKTAX C OTHOCUTENTHLHO OONBIIUM YPOBHEM
rocIo/ira pasHuiia BKiaga dakropa dbemepaabHOTO
TpaHcdepTa 1 BKJIaAa YaCTHBIX JOXOI0B JOKHA ObITh

FINANCETP.FA.RU

60Jiee BBIPAsKEHHOM M COKPANIAThCSI HAMHOT'O CUJIb-
Hee 3a pacCMaTpMBAEMbIii IEPUOI, UeM B CyOBEKTAX
C OTHOCUTEIIbHO MaJjIOl BeIMYMHONM 3a[10/DKEHHOCTU.

PesynbraTtel pacuetoB no monenu (1) B pazpese
TPYIII CYyObEKTOB I10 BEJIMUMHE FOCI0ITa ITPUBEIEHbI
B maon. 4.

CpaBHeHMe puc. 7 U 8, WIIIOCTPUPYIOLINUX TaHHbIE
mao6n. 4, TO3BOJISIEeT YTBEPXKAATh O BEPHOCTY BbICKA3aH-
HOVi IMITOTe3bl. [IefiCTBUTENIBHO, B IPYIIIIE CyObeKTOB
C BBICOKMM TOCOOJITOM YMEHbIIIEHME Pa3HULIbI BKIaAa
(akTopa dbenepanbHoro Tpancdepra 1 BKIaIa yacT-
HBIX 70X010B B 2014-2018 1m0 cpaBHEHMIO C OOIIUM
repuomom 2008-2018 rr. 66110 0COOEHHO 3aMETHBIM.

OTHOCUTENBHO BBICOKOE (110 CPAaBHEHMIO C BKJIaA0M
YaCTHBIX IOXO0B) 3HAUEHME BK/Iaa MHBIX MeKOI0T -
SKeTHBIX TpaHCcepToB B GopMuUpOBaHMe BeJIMUMHbI
pacxomoB OI0KeTa Cy0beKTa 10 BCeM CYObeKTaM
Poccuu (mokasaHo Bblllie Ha puc. 6) GopMupyeTcs 3a
CUeT CyObeKTOB CO CPAaBHUTEIbHO MaJjOil BeIUUM-
HOI1 rocgoira (puc. 7). HanpoTtus, Oji per’MOHOB CO
CPABHUTETHHO OOIBIIMM IOCIOITOM OTHOCUTETbHBIN
KOJIMYECTBEHHbIN BKJIA CyOCUIMIT M MHBIX MEKOIOT -
SKeTHBIX TpaHChepToB IIpMUMepHO coBnaaaeT. OgHako
BaKHOCTb CYOCUINIT IJIT perMOHATbHBIX PacX0m0B
B 2014-2018 rr. pe3k0 yMeHbIINIAaCh, YTO TaKXKe
TOATBEPXKIAET TUIIOTE3Y O TOM, UTO OOJIbIIAS BEIM-
YMHa A0Jra CHUKaeT HaMepeHUsI OPraHoOB BJIACTU
PerMoHOB pacIIMpPSTh COOCTBEHHbIE PACXO/IbI BCIE,
3a (pemepanbHbIM cobMHAHCUMpOBaHMEM. B uncie
BEpOSITHBIX HETaTUMBHbBIX IMOCJIEACTBUIT TOLOOHBIX
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Bee tpanchepthi Jlotaunn na Jloraunn Ha Cydenann CyGBenumn Hibie MesO. TpanchepTi

Puc. 7/ Fig. 7. Pashuua Bknapa dakropa ¢eaepanbHoro TpaHcepta u BKNaAa YacTHbIX AOXOA0B, Cy6beKTbl

C HaMMeHbLUE# BeNIMUMHOI rocaonra B cpeaHem 3a 2008-2018 rr. / Difference between the contribution of
the federal transfer factor and the contribution of private income factor, constituent entities with small public
debt, average for 2008-2018

HcmoyHuk / Source: no aaHHbIM mabs. 4 / based on Table 4.
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Puc. 8 / Fig. 8. Pa3Huua Bknaaa aktopa desepanbHoro TpaHcdepra u BKAaAa YacTHbIX AOXOA0B, CY6bEKTbI

C HaubonbLuek BenMuMHOM rocaonra B cpeaHem 3a 2008-2018 rr. / Difference between the contribution of the
federal transfer factor and the contribution of private income factor, constituent entities with the highest public
debt, average for 2008-2018

HcmoyHuk / Source: no paHHbIM mabn. 4 / based on Table 4.
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Puc. 9 / Fig. 9. Pasnnua Bknapa daktopa peaepanbHoro TpaHchepra M BKNaAa YaCTHbIX AOXOA0B, CEBEPHbIE
cy6wvekTbl / Difference between the contribution of the federal transfer factor and the contribution of private

income factor, northern constituent entities
HcmoyHuk / Source: no paHHbIM mabn. 4 / based on Table 4.

OEeNCTBUM — POCT pUCKA HEOOCTVKEeHMS Ba>KHe -
IIMX 1eJIeil peaau3anyuy HallMOHAIbHBIX ITPOEKTOB
B chepax pa3BUTHUS YeJIOBEUECKOTO KamuTana, KoM-
(hOPTHOIT Cpebl SKU3HEAESITeIbHOCTY 1 06ecrIieueH s
9KOHOMMYECKOTO POCTA.

To, 4TO COKpallleHue MmoTeHnyana GpeaepaabHbIX
TpaHcdepTOB I/ pacxoIoB OrIKeTa CYyOheKTa 0CO-
6GEeHHO BbIpakeHO )11 pefepaabHbIX CYOCUINIA, SIBJISI-
eTcs KpaifHe HeraTMBHBIM 0OCTOSITEIbCTBOM C TOUKM
3peHMs pean3aluy HallIPOEKTOB U MHBIX MHULIMATUB
(hemepasbHOrO YPOBHSI, TaK KakK I10 IMHUU CYOCUINIT
BbIZe/IsIeTCS Hauboiee BecoMast 4acTh (PMHAHCOBOI
TTOMOIIIN.

CnenmyeT OTMETUTDh YHUKAIbHYIO POJIb MHBIX (hefe-
paJIbHBIX MeKOIOIKeTHbIX TpaHchepToB. OHM o61a-
IaloT Hanboiee CYJIbHBIM BJIMSIHMEM Ha POCT PEruo-
HaJIbHBIX PaCcXOMIOB B CpaBHEHMM C BKJIaJOoM ¢aKkTopa
YACTHBIX JOXOMOB. [JaHHBII TE€3MC CIIPABEJINB BHE
3aBYCMMOCTY OT PaCcCMaTPYBAEMOI IPYIIIIbI CYObEKTOB.

CeBepHble CyOBEKTHI B CUITy CBOET'O COCTABa, B YaCTH
o611ero o6bema ¢denepaabHbIX TpaHChHEPTOB HAIlO-
MMHAIOT CUTYALMIO C TPYIINO CYOBEKTOB C MaJIbIM
ypoBHeM rocpoira (puc. 9). CpaBHUTENbHBIN BKIAT,

FINANCETP.FA.RU

(dakTopa HelleneBOro TpaHcdepTa KpaiiHe He3Ha-
YKUTeleH U MeCcTaMu — OTpuliaTesieH. B To ke Bpems
OIIeHKA POJIK 1IeJIEBBIX TPAHC(HEPTOB HEOTHO3HAYHA
OHM 06JIafal0T BeCbMa CUJIbHBIM CTUMYIUPYIOIIUM
KOMIIOHEHTOM, B TOM UlCJie B HACTOsIIee BpeMsi. ITO
CIIpaBeIJjIMBO, B TOM YMCIE, /I CYyOCUINIA, UTO He-
XapaKTepHO AJIS1 CYObeKTOB C OTHOCUTENbHO MaJIoi
BEJIMYMHONM 3a[10/KeHHOCTU. C Ipyroi CTOPOHBI, OT-
pulaTeTbHOE 3HAUEHME Pa3HUIIbI BKIama pakTopoB
B 2011-2018 rT. cBuAETeNbCTBYeT O KAUeCTBEHHO VHO
cutyanuu, Habmomasieiicst B 2011-2015 rr. laHHast
HaXOJKa, BEPOSITHO, TPeOyeT NOMOTHUTEIbHbBIX UC-
CeJO0BaHMUIA OTHOCUTEIbHO MPUUMH BBISIBAEHHOTO
(eHomeHa.

[TpoBemeHHOE UCC/TeqoBaHle TT03BOJINIIO YCTAHOBUTb,
YTO B HACTOsIIee BpeMs B HaJIOTOBO-6I0IKeTHOI
cucreMe Poccun ctumynupymoias GyHKuus deme-
paJIbHBIX MEXKOIOIKETHBIX TPaHCPEPTOB CHIKAETCS.
B cBo10 Ouepenpb, B TepMIMHAX UCIIONb3yEMOV B JaH-
HOJt paboTe MeTOIMKYU 3TO CHIKAeT BePOSITHOCTh 06-
pa3oBaHMsl Y OPTaHOB BJIACTU PETMOHOB (PMCKATBHBIX
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CTUMYJIOB BbIOOpA M aJeKBAaTHOTO (CO-) pMHAHCUPO-
BaHMS T€X HAIIpaBJIeHUIT GIOIKETHBIX PACXOI0B, KO-
TOpPbIE TECHO COTIACYIOTCS C MHTepecamu demepanb-
HOT'O YPOBHS YIIpaBJIeHMS.

TecTupyemasi IMIIOTe3a TOTO, ToUueMy HabmomaeTcst
IaHHas TeHIeHLMS — COXpaHeHue B permoHax Poccun
BBICOKOJ1 TOJITOBOJ HAarpy3Kyu OIOIKETOB CyOBEKTOB —
HallTa MOATBepkaeHue. [lonroBoe hbMHAHCHPOBaHME
PAaCXO/IOB IIPOIIBIX ITEPUOLOB MOXKET CIEPKUBATD
TeKyIIye pacxombl, puHaHCUpyeMble COOCTBEHHBIMU
Ioxomamu GIOIKETOB B perMoHax. 3aMeleHue coo-
CTBEHHBIX PacxofoB defepanbHbIMK TpaHchepTamm
C 1eJIbI0 CHYDKeHMSI HAKOTIEHHOTO A0J/ITa CO3AAeT PUCK
HenoGMHAHCUPOBAHNS MEPOIIPUSITII HAITMOHATbHbIX
TIPOEKTOB.

CokpatieHue rmoteHiuana hemgepaabHbIX TPaH-
chepToB U 0COGEHHO CyOCUAMI OJIT pacXodoB
6ro/KeTa CyObeKTa SIBJASETCS HeTaTMBHBIM 00CTO-
SITeJIbCTBOM, TaK KaK 3TO MOBBIIIAET PUCK HeAO-
bMHAHCMPOBAHMS peanu3anuy Mep HaALIIPOEKTOB
Ha perMOHAJbHOM YpOBHeE. VIHbIe MeXKOIOIKeTHbIE
TpaHcdepTsl, B OTIMYME OT CyOCHaAMit, 06/1aatoT Ha-
1n6osiee CUIbHBIM BIMSHMEM Ha POCT PETMOHATbHBIX
PacxofioB, ¥ OH Ha6II0AeTCSI BHE 3aBUCUMOCTH OT
I'PYIIIBI CyOBEKTOB.

CeBepHble Cy6bEKTHI POCCHM B UaCTU CPABHUTEb-
HOTO aHa/u3a BKIaza ¢pakTopa TpaHcdepra u pak-
TOpAa YaCTHBIX TOXOIOB ITOXOKM Ha OOIIYIO IPYITITY
CYyOBEKTOB C MajIbIM TOCIO/ITOM. B TO 3ke BpeMsI BK/Iaf,
dakTopa HeneneBoro TpaHcdepTa A1 HUX KpaiiHe
He3HauMTeJeH, HO LIeIeBbIX TPAaHCGhEPTOB, B TOM UICIIe
Ccy6CUanii — MOIOKUTEIEH.

B pesynbraTe MOKHO chOpMYIMPOBATD CJIEAYIOIIVE
MpaKTUYEeCKIe BbIBOMIbI:

o DYHKIUIO CTUMYIMPOBAHMUS PETrMOHATbHBIX
pacxomoB B COOTBETCTBUM C IIpuopuTetamu de-
IepaJibHOro 6I07KeTa BBIMOJHSIOT TOJBKO CybCH-
IUY U MHbIEe MeXOIoaKkeTHbIe TpaHchepThl. B cBsI-
3M C 3TUM K METOIMKE BbIIEJEHUSI U CTPYKTYpe

CyOCUIOMIT ¥ MUHBIX MEXKOIOIKETHBIX TPaHChEPTOB
clenyeT MOAXOAUTD C TMTOBBINIEHHBIM BHUMAaHMEM
¥ OCTOPOKHOCTBIO, B TOM UMcie K pepopmupoBa-
HUIO MHCTPYMEHTA MHBIX MeXOIOIKeTHBIX TPaH-
chepTOB.

o B Ienax coxpaHeHMS CTUMYJIOB K paciiupe-
HMIO COOCTBEHHBIX PACXOA0B OIOIKETaAMM CYOBEKTOB
B paMKax peanm3auuy pemepanbHBIX IPUOPUTETOB
pasBUTHUSA 11eJ1IeCO00Pa3HO pacIIpeHie BO3MOKHBIX
IeiCTBUII OpraHoB BJacTy GIOMKeTa-IoaydaTeNlst
TIpU pacopsDKeHUM cpeacTBaMu GenepaabHOTO 1e-
JIeBOro TpaHcdepTa, HallpaBAeHHbIX Ha peannsaluio
YeTKO IMOCTaBIEHHOI LIeJIX eT0 BbIAeNeHUS (MHbIMU
CJIOBAMM, JIJISI COXpaHeHUs] QGYHKIUY CTUMYIMPOBaA-
HUST PETMOHAJIbHBIX PACXO/IOB I1eiecoo00pa3Ha Jajb-
HejiIast peaausalys KOHIEINY 6JI0YHOTO I1eJIEBOT0
TpaHcdeprTa).

o B TO ke BpeMs B LieJsIX CHVJKEHUS pUCKA 3a-
MemeHus pemepaJbHOro TpaHcdepTa Imoraiie-
HMEM BeJIMYMHBI PETMOHAJbHOTO IOCH0JITa, BO3-
MOKHO, 11eJIeCO06pa3HO PacCMOTPETh MEPhI 0
HEKOTOPOMY COKpallleHMI0 YPOBHS (Ko3dhduieH-
Ta) pemepasbHOTO COGMHAHCUPOBAHUS I CYOb-
€KTOB C OTHOCUTEIbHO BHICOKMM YPOBHEM [I0JITa.
HecmoTps Ha peskoe cokpalneHue GyHKIUMU ¢e-
JepajbHOTO CTUMYJMPOBAHUS, BRI dhaKkTopa
dbenmepanbHoro TpancdepTa B 00IIMe PErMOHAb-
Hble PacCXOJbl B peTMOHAX C OTHOCUTEIbHO BbI-
COKOJi 3aJ0/I3KEHHOCTbIO MO-TIPeKHEMY 3aMETHO
BbIIlIE, YeM B perMoHax ¢ OTHOCUTEIbHO HU3KUM
rocgosrom. I[Ipobaema CHUKEHUS OOJTOBOV Ha-
IPY3KM Ha PErMOHAJIbLHOM YPOBHE MOKET ObITh 60-
nee 53¢ PeKTUBHO pelnleHa B paMKax MHCTPYMEHTOB
dbenepanbHOIt HOMTOBOJI MOJUTUKY, TIO CPABHEHUIO
C MepaMu B 06/1aCTV BbIZe/IeHUsT MeXOI0IKe THBIX
TpaHcdepTOB (Hampumep, peryaupoBaHue Bbige-
JeHUs GI0IKEeTHBIX KPeauTOB, cobniomenne ¢e-
JIepaJbHbIX OI0KeTHBIX MTPaBMUJI YPOBHS J0JITa Ha
pernoHaabHOM YPOBHeE).
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AHHOTAUMA

Uenb cratbn — uccneposanue apdexta caenok M&A B Poccmm ans akLUMOHEPOB M MHBECTOPOB KOMMNaHMUK-NnornoTutens. Nocrae-
NeHbl M peLleHbl cneaytolyve 3aaaum: pa3paboTka MeToAMKM OLEeHKM 3P dEKTUBHOCTH, MPOBEAEHME 0BLLEr0 aHaIM3a pbiHKa CN-
SHWIA 1 nornoweHunii B Poccuu, paspabotka pekoMeHaaUmMii Ha OCHOBE MOTyYeHHbIX pe3ynbTaToB. MeToaonoryeckoi 0OCHOBOM
MCCNefoBaHMs CTan PbIHOYHBIM NOAXOA, K aHanu3y 3hdEeKTUBHOCTU CAENKU. MccnenoBanuch KtoYeBble NOKasaTenu: CTOMMOCTb
komnaHuu EV (Enterprise Value) 1 pbiHOYHas ctoumocTb koMnaHuu MV (Market Value). lMpoaHanv“3vpoBaHO TpM BpEMEHHbIX MO-
MEeHTa ANS KaXO0W CAENKM U U3MEHEHME NOKa3aTesen Mexay HAMUI: 33 NOAroAa A0 CAENKK, B MOMEHT ee NPOBEAEHUS U CNYCTS
LecTb MecsiLeB. Ha 0cHOBaHMM NonyyYeHHbIX AaHHBIX BbIYMCIEHbI TEMIbI IPUPOCTA LieH aKLMMI, CTOMMOCTM KOMNAHWI U BblBEAEHbI
cpefHve 3Ha4YeHUs No pbiHKY. o pe3ynbTataM MCCIeNoBaHUS CAeNaH BbIBOA, O CNaboM BAMSHWUM pbiHKa M&A Ha 3KOHOMMKY
Poccuun B LenoMm, HO B TO e BpPeMS HalMuuM CHUxKatowero addekTa ang akumoHepos. Hanbonbliee konmuectso caenok M&A
Hanpae/IEHO Ha pacluMpeHMe KOPNopaTUBHbIX GUHAHCOB, HA BO3pacTaHUE KanUTanmn3aumm KOMMNaHnM, MakCMMM3aLLMI0 CTOMMOC-
™ 6u3Heca. MNonyyeHHble pe3ynbTaTbl MOMyT HalTK CBOE NMPUMEHEHWE B NPOrHO3UMPOBAHWM faNbHENLWEeNR AMHAMUKKM CTOMMOC-
TW KOMMAHWUK, YTO SIBASIETCS OLHWM M3 K/HOYEBbIX NOKa3aTenei Ais NopTdenbHbIX U MHCTUTYLMOHANbHBIX MHBECTOPOB, a TaKXe
B aHanu3e 3deKTUBHOCTM NOMOLLEHUI C NOCAEAYHIOLLEN OLLEHKON MHBECTULIMOHHOM NPUBNEKATENBbHOCTU KOMMAHMM.
Knroueebie cnoea: cnnsiHUS M NOTNOLWEHMS; PbIHOK CIMSIHUIA U NOFNoLWeHnit B Poccum; KopnopaTuBHble GUHAHCHI; TEHAEP-
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ABSTRACT

The aim of the article is to study the effect of M&A transactions in Russia for shareholders and investors of an acquiring company.
The objectives of the study were to develop methods for efficiency evaluation, to conduct a general analysis of the M&A market
in Russia, to develop recommendations based on the results. The framework of the study was the market-based approach to the
analysis of transaction efficiency. The authors investigated the key indicators: the value of the company EV (Enterprise Value) and
the market value of the company MV (Market Value). They analyzed three time points for each transaction and the change of the
indicators in-between: six months before the transaction, at the time of the transaction and six months after the transaction. The
data obtained allowed for calculating the growth rates of stock prices, the values of the companies and the average values for
the market. Based on the study results, the authors concluded that the M&A market has a weak effect on the Russian economy
as a whole, but at the same time there is a decreasing effect for shareholders. The majority of M&A transactions aim to expand
corporate finance, to increase the company’s capitalization, and to maximize business value. The results are of use to predict
the further dynamics of the company’s value, a key indicator for portfolio and institutional investors, as well as to analyze the
efficiency of acquisitions followed by evaluation of investment attractiveness of the company.
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BcemupHas rinobanm3anysi 5KOHOMUUECKMUX OTHO-
1IeHMIA, CyllleCTBeHHbIe M3MeHeHUs] peryiupoBaHus
(b1HAHCOBO-3KOHOMMYECKOI JIesiTeTbHOCTM KOMIIa-
HMIi ¥ U GpoBbie GOPMbI TPAHCTPAHUYHOTO JBIUKE-
HUS KaluTaaa Co3A4al0T HOBble BO3MOXKHOCTHU AJIS
CcBOOOAHOrO PMHAHCUPOBAHMUSI MEXIYHAPOIHBIX
CIleJIOK TI0 CAUSIHUIO U MOTJAOIIeHNI0 KOMITaHMIA.
MupoBoe 3KOHOMMUYECKOe TTPOCTPAHCTBO MTPOBOILIM -
pyeT KOMITaHUM IMHAMUYHO TpaHCcHOpMUpPOBaTHCS,
OGBICTPO MOAUPULIMPYS SKOHOMUYECKIME TIPOIEeCCHI,
aKTUBU3UPYS TIPOIECChl COTPYAHMUECTBA HA PhIHKE
KanuTana. B aTux ycaoBusix omHUM U3 3 GeKTUB-
HBIX MHCTPYMEHTOB BbIKMBaHUS GM3HEcCa CTAHO-
BUTCS ero peopranusaiusi. OHa MUMeeT MHOXeCTBO
pasanUHbIX GOPM: OT peUHXUHUPUHTA BHYTPEH-
HUX TIPOLIeCCOB A0 MOJePHM3AIUN, TEXHUUECKOTO
MepeBOOPYKEHUS U PeCTPYKTYpHU3aLUM KOMITAHUM.
B Poccun peopranm3sanysi KOMIIAHMUM 4Yallle BCETO
nmpeacrasisieT co6oit Gopmy CIUSHUS, IPU KOTO-
pOJi BO3HMKAET HOBOE I0pUANYECKOe JINIO Ha 6ase
MPeXXHUX KOMITaHU, yU4aCTBYIONIMX B 3TOM TIpoIlec-
ce [1].

B poccuiickom 3aKOHOLATENbCTBE ONpPeeneHbl
nSTh GOpM peopraHusanuy 6us3Heca: CAUSHNUE, TPU-
coenyHeHMe, Mpeobpa3oBaHye, pasaeaeHne U Bbie-
JieHre. B MUpOBOJi XXe MpaKTMKe IO, peopranusaiyei
MMOHMMAIOT CIMSIHYME U TTOTIoIeHye. 3apyOeskKHbIii
TEePMUH «UIUSHME» aKIeHTUPYeT BHMMaHMe Ha BO3-
HMKHOBEHUU HOBOJ KOMIIaHUM, a OTeUeCTBeHHOe
«TIpUCcOeIMHEeHMEe» Ha «IIpeKpalleHye OJHOTO MINn
HEeCKOJIbKUX 0611ecTB» [2].

Croenku CIUSTHUI U Horyommenmnii — Merger and
Acquisition (manee — M&A) 3TO paguKaabHbIi, HO
3¢ PeKTUBHBII CITOCO6 YBETUUEHNUSI CTOMMOCTY KOM-
MMaHUM-TIOTJIOTUTEJISI, KOTOPbIN IMOJIYUNUI OOIBIIOE
pacnpoctpaHeHue B 1990-x. rr. 3HayeHMe COe/I0K
M&A MeeT IBOVICTBEHHYIO POJIb B KOPIIOPATUBHbBIX
¢unaHcax. C ogHOI CTOPOHBI, 3TO 3D PEKTUBHBII CIIO-
€06 yBeIMYEeHMST CTOMMOCTY KOMIIAaHUM, @ C IPYTOii —
CUUTAETCS MPOSIBJIEHMEM HeueCTHOM KOHKYPEeHIIUN.
Ycrex uiau Heypava cenok M&A, Kak OTMevaroT
B CBOEM MCCIeLOBaHUM KUTACKMUE KOJIIETH, 3aBUCST
OT TOTO, UMEIOT Ji 06e CTOPOHBI MTOC/IeIOBATETbHOE
MOHMMaHMe KaueCTBa M PUCKOB CJIBaeMbIX aKTMBOB.
DTO 0COGEHHO TPOSBJISIETCS B CIIOCOOHOCTH 06emx
CTOPOH MPUIITU K KOHCEHCYCY C TOYKU 3peHUs 1[eH-
HOCTHOTI'0O pPacCMOTPEeHMS ¥ TapaHTUM OILIATHI [3].

PrrHOK M&A B Poccuy HemoCTaTOUYHO INTy60OKO
M3YyUYeH U eTro poJib [JIs1 HAllMOHATbHO 3KOHOMUKM
OYeHb CJIOXKHO OTPEeIeNINTh, TAK KaK 60JbIast 4acThb
CIIeJIOK SIBJISIETCS TeHIePHBIMU MTPeIJIOKeHUSIMU. DTO
TaKue CIeJIKU CIUSHUIL, KOTOpble XapaKTepU3yITCs
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0c060i1 BpakgeObHOCThIO U ITPSIMbIM HaMEpPEHMEM
K TIOIIOIIEHNIO UyXXOoro 6usHeca [4]. BaxkHo moHM-
MaTb, KaKo¥ 3DGdEKT OT JaHHOI CAENKY ITOTYUNUT
KOMMaHMUS-TIOTJIOTUTE/b U ee aKIMOHEPHI.

B ¢pynmamenrtanbHom Tpyne Ilatpuka 'oxaHa
«CnussHUS, TOT/IONIEHUS U PeCTPYKTYpU3al1sl KOMITa-
HMIt», HOCBSILLEHHOM aHa/IN3y IPUUNH PacIIMpeHus
6u3Heca, Heo6XOOMMOCTH AuBepcuduUKaIy 6usHeca
¥ TIpo6yieMaM BbIXOJla KOMITAHUYM Ha HOBbIE PBIHKMU,
0co60€e MeCTO OTBOIUTCS BOMIPOCAM AOCTUKEHMS CH-
HepreTuyeckoro s¢gdexra, BO3HUKAIOLIETO 110 3aBep-
LIEeHUN CIUSHUM U TTOTJIOIEeHUI, pacCCMaTPUBAIOTCS
pasJIMuHbIe BUbI OTIEPALIMOHHBIX U (MHAHCOBBIX
cuHepruii [5].

PbIHOUYHBIE II€HBI TTOC/IE OOBSIBIEHUS CHETKU
OTpaykaloT OXXKMUIAHUS KaK 00beIMHEeHHOI KoMMa-
HUU, TaK U OTAEJIbHBIX YUACTHUKOB cAeNk M&A,
a TaK>Ke BepPOSITHOCTb HACTYIIJIEHUS TOTO MU UHOTO
pesynbTaTa. Kak nmuineT nNpusHaHHbIN 3KcmeptT [1oib
Bopounn: «IleHbl Ha akIUM cCaMU 110 cebe He comep-
SKaT JOCTATOYHOM MHGbOpMALUY JIJIST BBISIBJIEHUS
CKPBITHIX OKUIAHUI OT COeaKM». [J06aBIsIsI JaHHbIe
OV PKeBBIX OMIIMOHOB Ha aKI[MM, OH pacCMaTpUBaeT
OXMjaemMble M3MeHeHMsI CTOMMOCTMU C IBYX TMO3UIINIA:
1) cosmanme ctoumocTy U 2) HOBast MHGOPMAI S
00 aBTOHOMHO cToMMOCTH. Takoe pasrpaHuvYeHme
obecreunBaeT CUJIbHYIO ¥ MTPAKTUUYECKYIO OLI€HKY
OXKMIAHUI PbIHKA B OTHOIIEHUM CO3TaHMSI CTOMMOC-
TU IIpU CIIUSIHUH [6].

Tak Kak KJII04eBbIM napaMeTpoM 3¢ GeKTUBHO-
CTH paboThl GM3HECA SIBJISIETCSI IIOCTOSIHHBIN POCT
CTOMMOCTMU €ero aKiiuii, BO3HMKAIOT BOTIPOCHI: Kakoe
BJIMSIHME HA CTOMMOCTD aKI[M} OKa3biBaeT CaMo Ipo-
BelleHle TeHIePHOTro IIpejioskeHNs1? TIpUBJIeKaeT in
MpoBeJleHM e TeHIePHbIX MpeJI0KeH T TOTeHIIMab-
HBIX MHBECTOPOB? 11e1ecC006pa3HO 1 MHBECTUPO-
BaHMe B 3TOT MOMEHT? KaK M3MEHSIEeTCS PhIHOYHAS
MOJIHAsI CTOMMOCTb KOMIaHUM TTOCe TIpoBeAeHNs
ClIeyIoK?

AKTya/IbHOCTb JAHHOTO MCC/IeJOBAHMS TIOITBEPXK-
JlaeTcss He0OXOAMMOCTBIO PACCMOTPEHMS XapaKTe-
pucTuK ppiika M&A B Poccuu Ha OCHOBe CTaTu-
CTUYECKUX TAaHHBIX, YTO MTO3BOJUT Oosiee MOaAPOOHO
M3YYUTDb JAHHYIO ITPO06IIEMYy.

CIMSIHUS U TIOTJIOIIEHUS TIPEICTaBISIOT CO60it Me-
XaHM3MBI, UCITOJIb3yeMbIe AJIs1 06pa30BaHMs ajlbsIH-
COB ¥ HOBBIX KOMIaHMI MO [eiiCTBMEM KOHKYpPEH-
UMY Y U3MEeHEeHUsT MaKpPO3KOHOMMUYECKUX YCIIOBUIA.
Coenky 10 CIMSHMSM U IOIVIOLeHUIM Heo6X0oMMO
paccMaTpuBaTh Kak OAHY 13 BO3MOXHOCTeN cTpa-
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TernM4eckoro pasBuTus 6u3Heca KoMmnaHuu. B to
BpeMsI KaK Ha Pa3BUTHIX PbIHKAX yiKe copmupoBa-
Jlach MMpakTMKa BefleHus CeoK, sl POCCUIICKOTO
pBIHKA CJMSIHUI U TOTJOIeHNIi Takas MpakTuKa
HaXOAUTCA B CTaAUU CTaHOBIeHuUs [7]. U1 aTO Hey-
OVUBUTENBHO — B Poccuu npoueccsl CAUSSHUNA U T10-
[JIONIEeHUI HavyaJauch TOJAbKO B cepeauHe 90-x rrT.
npouuioro Beka [1, c. 122]. PerHok M&A B Poccun
OTHOCUTEJbHO MOJIOAOM U HAXOOUTCS B CTaAUU
pasBuTusa. OMHAKO 3a 3TO BpeMs GbLJIO MTPOBEIEHO
MHOXeCTBO Kak 3¢ deKTUBHBIX, TaK 1 He 3 dexk-
TUBHBIX caenoK. [Tog 5 GeKTUBHBIMU CIeIKaMU
MOHMMAIOTCS TaKMe CHe/IKM, KOTOPble TToKa3aaun
IMOJIOKUTEIbHBIN CMHepreTuueckuin apdert mumn
ke YBeJIMUMIIM CTOMMOCTh KOMITAHUYM Ha PbIHKE, UTO
0Ka3aj10Ch 6JIaTOMPUSITHO JJIS1 COOCTBEHHUKOB. IIpu
onpenenedun 3GpGeKTUBHOCTU CAEIKU CAUSTHUS
" TTOTJIONIeHMS UCIO0JIb3YIOT BA OCHOBHBIX MOX0/aA.
B pamMKkax mmepBoro moaxoja omneHka 3¢p¢peKTUBHO-
CTU CHeNKU CIUSTHUS U TIOTJI0LeHMS] OCHOBaHa Ha
aHaJu3e CTOMMOCTU U TOXOOHOCTU aKkiuit. [Ipuyem
pacyeT JOXOJHOCTHU aKIMU TPOBOAUTCS OTHEJIbHO
71 BJafenbleB akKUil IOIIo1aeMOoil KOMIIaHUN
U IJis BJIajdeiblleB akluii moTolanileil KoMmmna-
HuK. Ha npakTuke, Kak mIpaBuiio, AJjs MOIJOILai0-
el KOMIOaHUM BO3MOXKEH KakK MOJIOKUTEeNbHBIN,
TakK ¥ OTPUIATEJbHBIN pe3yabTaT. B ocHOBe BTO-
poro nmoaxona JeXUT aHa/in3 GUHAHCOBBIX MOKA-
3aTejiei, pacCYMTAHHBIX HA OCHOBE IyOJIMKYyeMOii
oduumanbHOI PMHAHCOBOI OTYETHOCTY KOMITAHUMU
10 u nmocie copepumeHus caenku M&A. B naHHOM
MUCClelOBaHUM UCII0b30BAJICS MePBbIi MOAXO,
a 9 GeKTUBHOCTD CAEMOK CIMSHUIA U TTOTIOIeHUIA
OlleHMBAJach C MO3UILUYU YBEJINUEHUSI CTOMMOCTH
akIMOHEepHOro KanuTanaa Kommnanuu. OueHka 3Ko-
HOMMYECKUX BBITOJ, KOTOPbIE MOTYT GbITh MOIyYe-
HbI OT CeNKM, OUeHb BaXKHa [Jis1 OTIpefe/ieHus lie-
JIecooOpa3sHOCTH CAUSIHUI U TIOIJIOeHMi. B 9KOHO-
MMUYECKUX BbITOJaX MOKET IMPOSIBISITHCS 9KOHOMMUS
3a CYeT MacITaboB AesITeIbHOCTY, BEPTUKAIbHOI
MHTErpauuu, poct 3bGekTuBHOCTH, 60Jiee TTOTHOe
MCIIO/Ib30BaHMe HaJIOTOBBIX COO6paskeHM, KOMOU-
HaLVs B3aMMOZOIONHSOIIMX PecypcoB u Ap. [8].
Coenky causHuUM u norjaoueHuin B Poccun otnn-
YaloTCs CylleCTBEHHBIM y4acTheM rocyapcTBa B CO-
3JaHMM HOBBIX KOpIiopaluit B Hedgrera3oBom u u-
HAHCOBOM CEKTOpax 9KOHOMMKU. BaXKHbIM acIieKTOM
IesITeTbHOCTY MEXIYHapOIHbIX (DMHAHCOBBIX U IIPO-
M3BOJACTBEHHbBIX KOPIIOpalii, FOCyLapCTB, TPAaHCHA-
LIIMOHAJMbHBIX KOPIIOPALIMii ¥ YaCTHBIX MHBECTOPOB
CTAaHOBUTCS AOCTOBEpHAs OlleHKa 3G PeKTUBHOCTHU
CIeJIOK peopraHu3aniy ¥ MOHUTOPUHT Pa3sBUTUS
PbIHKOB. CyIIeCTBYIOT TPM OCHOBHBIX MOJIX0Ma K MPO-
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BeJeHMIO OIleHKY 3D PeKTUBHOCTH CIeNoK [9]: 6yxra-
TePCKUIA, PhIHOYHBIN MOAXOM, ¥ KOMOVMHMPOBAHHBIIA.
ABTOpBI MTPMMEHMIN PBIHOUHBIN MOAXO/, K OIleHKe
3¢ beKTUBHOCTH, KOTOPBIN IIpeiIiogaraeT aHaau3
KOTUPOBOK 3a OIpeJieJleHHbI Tepuog, 40 U Mocie
COeJIKM, a TaKKe aHaJIM3 M3MEeHEHMS [ToKasaTreneil
EV (Enterprise Value) u MV (Market Value) B MOMeHT
3aK/II0UeHMsI U ocje ce/Kku. B cBsi3u ¢ HeA,OCTYITHO-
CTbIO TAHHBIX JJISI IPOBEEeHUS OLleHKM OyXTanTep-
CKMM MEeTOJ/IOM, a TaKXe HU3KO¥ MepuoauIHOCTHIO
MyGIMKALIMY OYXTaATEePCKUX OTUYETOB PHIHOYHBII
TIOAXOM, CYMTaeTCsl Haubonee MpreMIeMbIM.
[IpMHATO CYUTATH, YTO CTOMMOCTD aKIMit! n3-
MEHSIETCS Cpa3y B MOMEHT OOBbSIBIEHMSI CAEIKA U 3a
KOpPOTKMIi TPOMEXYTOK BpeMeHU YyUUThIBAeT BCe
MHBECTUIIMOHHbIE pellleH!s YYaCTHUKOB pbIHKA I10
MOBOAY KOHKPETHOI1 leHHOo# 6ymaru. [Tpu 3TOoM Hago
MMeTb B BUJY, UTO Ha MOMEHT IPOBEeHMUS CAeIKU
BCe MHBECTULIMOHHbIE PEllIeHUs Y)Ke TPUHSTHI U aK-
LIMM He TOKa3bIBaIOT IBHOTO ABVKeHUS. s romy-
YyeHusl CMHepreTuueckoro apdexkra HegOCTATOUHO
TOJIbKO BpeMeHU. [Ipu coenkax M&A, coriacHo cu-
HepreTUUecKoil Teopuu, KOMIIAHUY TpaHCHOPMUPY-
I0TCSI B HOBBIt OM3HeC, UMEIOIINIA PSl TPeUMYIecTB,
3 dEeKT OT KOTOPBIX IPEBOCXOANUT ITPOCTOE CJIOKEHNE
BO3MOXHOCTel KoMmnaHuit. [Ipy 3ToM cunTaeTcs, 4To
C/TUSTHYE BEJIET K POCTY CTOMMOCTY OM3Heca, a KoMIIa-
HUSI-TIOKYTIATeN b [IefiCTBYeT B MHTEpecaxX MOBBIIIEHUS
6marococtosiHus co6cTBeHHMKOB [10].
@®MHaHCOBBIE U NOJUTUYECKME TOCTEeNCTBUS
CIAUSTHUI Y TIOIJIONIeHMi1 pa3Hoo6pa3Hbl. C TOUKM
3peHus MUHBeCTopa, J0Jr0OCPOUYHasi CKOPPEKTUPO-
BaHHasg NpubbLIb OT M&A 3aBUCUT HE TOJIbKO OT
HeMeJJIEHHOTO PoCcTa 6;1ar0COCTOSTHMS, HO U OT TOTO,
HAaCKOJIbKO TaKO¥ POCT OYAET COMPOBOKAATHCS CHU-
JKeHMEeM TeMIIOB BOJIATUIbHOCTY 1eHbl akuyyu [11]. Ho
TaK Kak TeKylllas lleHa aK[UY YIUTbIBAET OXKUAAHUS
MHBECTOPOB I10 TTIOBOAY Aa/ibHENMIIero ABMKeHUs
1eH [12], MOXKHO PeAION0XUTD, UYTO B YCIOBUSIX
3¢ deKTUBHOTO phIHKA 1I€HbI HAa aKIIUM YUYUTHIBAIOT
BCe BO3MOXXHbBIE€ OXXUIAAHUSI OT CUHEPTEeTUYECKOTO
acddexra B 6ymymem [13]. Mbl peminyiv ucciesoBaTh
MOMEHT IPOBEAEeHUS CAeNKM, KOTa IPOUCXOAST
K/II0UeBble M3MeHeHMsI BHYTpU KoMIaHun-menu. Ot
TOT0, KaK MIMEHHO IIPOIiIeT CAUSHME, OyIeT 3aBUCETh

! CymiecTByeT pasHUIA MEXAY CTOMMOCTBIO aKIUil U UX Iie-
Hoii. CTOMMOCTD ¥ LieHa — 3TO JiBe pa3Hblie KaTeropuu. lleHa
akiuu hopmMupyeTcs: Ha GOHIOBOM PbIHKE aHATUTUKAMMA, 3TO
ompeleseHHOe 3HauUeHMe, OMUPAasiCb HAa KOTOPOe TOPTYIOTCS
aKIMu B KPaTKOCPOUHOM Iepuojie. B moarocpoyHom repuome
Ba)XHA CTOMMOCTD aKI[MM [JIsl MIHBECTOPOB, KOTOPhIM HE00XO0-
IVMO TIPaBMJIBHO OIPEAENUTh LIEHHOCTb aKIMK, YTO OymeT
BJIMSTH Ha UX pellleHMe O MOKYTIKe WU IPOJaxKe.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020



cTpaTermyeckoe paspurTue 6M3Heca U ero MHBeCTH-
IMOHHAS TPUBJIEKATEbHOCTD.

Tak Kak 3 PexT OT MpoBeAeHNS CAELTKMA HACTYTIAeT
He cpa3y, Mbl PN/ B3SITh BpeMEHHOI ITPOMEKY-
TOK B 6 MeCSII[e€B. 3a 3TOT ITePUO/] MTPOUCXOIUT TIO-
HOe pacrpefeneHne MHcanepckoit MHdopMauuu,
M IPMHMMAIOTCSI BCe MHBECTUIIMOHHbIE PellleHNs 110
TTOBOJY JaJIbHEMIIEro IBUKEHMS IIeH.

HouHanbg JernmaMdUINC yTBEPKAAET, UYTO IEHBI
aKIMiT KOMIAHUN-TIOTJIOTUTEIS 3a OIpeIeIeHHbIN
TepPUOJ, 10 TIPOBEIEHNS CAEIKY CHUKAIOTCSI, a IIeHbI
aKIMii KOMIIAHUU-1IeJIM — HA0O60POT, MOBBINIAIOTCS.
MBI pemmian MpoBepuUTh JaHHOE YTBePKIeHMe IS
Poccum u cenaTh BBIBOABI O CXOXKECTM HAIIEro U 3a-
PYOEKHOTO PHIHKOB. [T03TOMY Takske 6bIIN CIe/TaHbI
3aMepbl 32 6 Mecs1eB 10 TPOBEeIeHMS CAEIKU U TIPO-
aQHAIM3VPOBAHBI MOTyYeHHbIE TAaHHBIE.

IJist TpoBeleHUS UCCIIeIOBAHMS MbI BbIAEIUIN
15643 cnenku M&A, 13 HUX oTobpanu 6979 coenok
C M3MeHeHMeM COOCTBeHHMKA KOMITAHUU-1IeJN (CIe-
Ka C MaKOPUTAPHBIM ITAKETOM aKI[uii). 3aTeM GbLIn
0TOOPaHbI KOMITAHMY, COBEPLIMBIINE Gojiee 5 caemoK
M &A 3a uccyiegyemMsiit mepuop. B xome BbIOOPKU
6BLIO 0OTOGPAHO 72 KOMITAHUM, YI,OBAETBOPSIONINE
KpuUTepuio oToopa. [y aHaiM3a KOTMPOBOK TaKXKe
Tpe6oBaIOCh, YTOOBI €AVHUIIBI MUCCIIeTOBAHMS IMEN
JIUCTUHT Ha 6Mpike ¥ QYHKIMOHMPOBaM ceiiuac. [To-
9TOMY 6bl/Ia TTPOBeeHa TIOBTOPHAs BBIGOPKA, B XO/Ie
KOTOpOIt oTo6panu 30 KoMmaHuii. Bce maHHbIE O Ce-
Kax ¥ KOMITaHMSIX MTOJIy4eHbI 13 MH(POPMaLMOHHBIX
6a3 Bloomberg? nu EMISS.

CymectByeT psf uccaegosanuit E.A. ®egoposoii,
II.U. Poibankuua, H. P. Muxenamsuian, OLleHMBAI0-
mux 5¢pGeKTUBHOCTD CIEI0K Ha POCCUICKOM PhIH-
Ke ¥ YCTOMUMBOCTh KOMITAHUM T1OC/Ie TIPOBeIeHUS
cmenku [14]. B pabore «HoBble hMHAHCOBBIE TEXHO-
JIOTMM MEHSIIOT HAlll MUP» aBTOPbI 060CHOBBIBAIOT
HEe06X0IMMOCTb MCCIeLoBaHMs 6aHKOBCKMUX CHAEI0K
M&A [15]. ABTOpPBI 06pammaoT BHMMaHye Ha (HaKkTo-
PbI, KOTOpbIE OKa3bIBa/IM BAUSIHME Ha 06BHEMbI PhIH-
Ka M&A 1 OCHOBHbBIE TeHIeHLIUM ero passutus [16].
Ho B TO ke BpeMsl TeMa OLleHKM CTOMMOCTH aKIUit
KaK OCHOBHOI'O MHIMKaTOpa 3¢ PeKTUBHOCTY 6U3-
Heca OCTaeTcsI B CTOpOHe.

Bausuue coenok M&A Ha CTOMMOCTb KOMIaHUU
IOKa3aHO pas3JIMUYHbIMM 3apy6esKHBIMMU MCC/IeI0Ba-
HusAMMU [17-21]. B yacTHOCTH, OLeHUBAJIOCH BIAUSHUE

2 loctymn nosyueH B 1abopaTopuy ®PMHAHCOBOTO YHUBEPCUTETA.

5 AHaIUTUUYECKOe areHTCTBO, TOCTYII MOTyYeH B JabopaTopun
DUHAHCOBOTO YHUBEPCUTETA.

FINANCETP.FA.RU

JL.I: Mawmosa, M.C. Matimynos

MMPOBEeAEeHHBIX COEeI0K Ha aKLIMOHEePHbIN KanuTal
¥ aHOMaJIbHasI JOXOAHOCTb OT UX ITpoBeAeHMs. Takke
OlleHMBAJIOCh BAMSIHME HA CTOMMOCTD TUIIA CeIKN:
IPY>)KeCTBeHHOT0 MK Bpaxkne6Horo [22]. Pe3ynbTaTsl
Uccaeq0BaHMs TTOKa3aau TOXOAHOCTh 0koJo 20% ajist
aKIMOHEepOB B c/Iyyae APYyXKeCTBeHHbIX MOTIOIIeHMIA.

OOBbsaBIEeHHBIE 00beMBI cAeT0K M&A ¢ yuacTu-
€M POCCUICKMUX aKTUBOB B 2016 I., COTZIaCHO OTYETY
Thomson Reuters, coctaBuau 39,2 mupg mosi. CIIIA.
ITo panubIM MHPOpMaLMOHHOro areHTcrBa AK&M,
B 2016 1. 06beM pbIHKA cocTaBuI 41,76 MJIpI DOJII.
CIHIA [23]. IIo faHHBIM eXerofHoro ucciaes0BaHus
koMmIitanmu Deloitte, poccuiickmit ppIHOK CIAMUSTHUI
u nornoweHuit (M&A) B mepsoMm mnosyrogum 2019 r.
BBIPOC MMOYTHU B /IBA pa3a M0 CpaBHEHUIO C aHaJo-
rMYHbIM Iepuogom 2018 r.— go 33,8 Mapmd OOJI.
CIIIA [24], T.e. ynan 1o cpaBHeHuI0 ¢ 2016 r. Yncio
caenok B 2019 r. BBIPOC/IO, HO HE CMJIBHO U COCTaBUJIO
169 (B mepBoM moayroauu 2018 r.— 153). ['lmy6oKkoro
MacITabHOro MCCaeOBaHMUS POCCUIICKOTO PhIHKA
MoKa He MpoBoaua0Cch. CKOpee BCero, 3To CBSI3aHO
C TeM, UTO OH QYHKLIMOHMPYET He TaK JaBHO, HO B TO
ke BpeMs Ha TaHHbIiT MOMEHT 06beM CIIeJIOK, TpoBe-
IeHHbIX B Poccum, gocTaToueH A/ OCylecTBIeHUS
CTaTUCTUUYECKOTO UCCIeLOBaHMUS.

B xome aHanu3a cenoK BbISICHUIIOCH, YTO He BCe
M3 HUX TPOBOJIUINCH B TIEPUOJ, HATMUNS TUCTUHTA
Yy KOMITaHMI4, T03TOMY HEKOTOpbIe KOMITAaHMM BBIIIIN
13 BBIOOPKM, a IJIS aHaAM3a MCI0Ib30BaMNCh Ha-
nbojee KpyIHble cAeaKu. B utore 66110 0TO6paHO
50 cpernoxk Ajist aHanu3a usmMmeHeHus el u 40 coenok
IS aHaIM3a M3MeHeHUs] CTOMMOCTY KOMITaHUU.

C 2000 r. mo 2018 r. 61710 IPOBEAEHO CBBIIIIE
16 ThIC. cmesnok ¢ obieit cymmoit B 603,66 Mip
nmoni. CIIA, 13 HUX MbI Bbiaeanan 6916 caenok, Ko-
TOpble MMeJIN XapaKTep TeHAEePHOTO MPeIJIOsKeHUS.
Ha puc. 1 u 2 npuBeneHa nuHaMuKa 06beMOB TEH-
IePHBIX COEJIOK U UX 00IIel CTOMMOCTH C YUEeTOM
nHbaAMKu. Cpasy cjieayeT OTMETUTD IBE KPYITHbIE
BOJIHBI CIMsTHUI U miornomeHuit B 2008 1 2011 rr. Ha
IAaHHbIII MOMEHT PBIHOK HAaXOAUTCS B COCTOSTHUM
CTajia, ¥ BeposITHOCTh BO3BpAIeHMSI K POCTY 00beMa
CIe/I0K HeBeuKa.

CTOUT TakKe OTMETUTD, UTO OOJIbIINE CKYIIKA
HAUYMHAINCD HA TIMKe pocTa GOHIOBOTO phIHKA, 3a
roj, 40 HacCTyIUIeHUs Kpusuca. ODTo 06yCI0BIEeHO
HeoOXOAMMOCTbhIO B pa3BUTUM KOMITaHUI1. B TO ke
BpeMs B TaKMie MOMEHTbl KOMIIaHMUM YaCTo Ieperyia-
yuBain. Tak, Harpumep, B 2011 r. MyJIbTUIIIKATOPD
EV/EBITDA (otHomienue Enterprise Value k Earnings
before interest, taxes, depreciation and amortization)
cocTasJyisii 51,26 pasa, 4TO TOBOPUT O MepeolleHeH-
HOCTM pbIHKA.
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Puc. 1 /Fig. 1. Aunamuka o6vema caenok M&A B P® 3a 2000-2019 rr. / Dynamics of the volume of M&A

transactions in the Russian Federation for 2000-2019

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE [ aHHbIX aHanUTUYecKoro areHTcTea EMIS / compiled by the authors based on data

from the analytical agency EMIS
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Puc. 2 / Fig. 2. DnHamuka caenok M&A, ckoppektupoBaHHas Ha uHbnaumio gonnapa 8 P® 3a 2000-2018 rr. /
Dynamics of M&A transactions adjusted for dollar inflation in Russia in 2000-2018

McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha OCHOBE AaHHbIX aHanuTU4Yeckoro areHTcTBa EMIS / compiled by the authors based on data

from the analytical agency EMIS

He Bcerga 60/b11107 06B€M COEIOK ITpeanoaaraeT
KpYHHbIe MHBECTULIMM B MTOKYNKY KomnaHuuii. Tax,
camble 60bIINe BAMBAHUS B PhIHOK M&A mpou-
3omutu B 2007 u 2012 rr. [Ipexkae Bcero 3Ty JaHHbIE
00ycI0BIeHbI Meracaenkamu (cBbimie 10 MIp TOT.
CIIIA) Ha pbIHKe.

AHanuTuyeckoe MHGOPMaAIMOHHOE areHTCTBO
EMIS npenocTtaBiseT JaHHbIe O CpeJHEM [MOKa3aTe-
jie «CtoumocTtb Komiiauuu / [Ipogaskm» u «CTOMMOCTD
komnanuu / EBITDA» 3a mocienuue 19 set. [JaHHbIe
MoKasaTeju OTPaskaloT ypOBeHb MepeolieHeHHOCTU

80

CIIe/IKM CO CTOPOHBI ITOKyTaTess. B cpegHeM CTOMMOCTh
613Heca OLleHMBajach B 59 mokasaresei BbIPYUKN
KomIaHum-1enn u 12,57 nokasaresneit EBITDA. InHa-
MMKa TIoC/IeJHero rokasaTesis IIpeficTaBaeHa Ha puc. 3.

Ha ocHOBaHMM 3TUX OJaHHBIX MOKHO CIe/aTh BbI-
BOZ, O BBICOKO¥ CTOMMOCTM KOMITaHUIi-11ej1el 10 OT-
HOUIEHUIO K AO0XO0Y, KOTOPBI OHY T€HEPUPYIOT. ITO
MOXeT ObITh BbI3BAHO 160 BBICOKOI ITePEOLIeHKOI
KOMIaHUiI-1Iejieii CO CTOPOHBI MHBECTOPOB, TG0
ype3MepHOIi YBEPEHHOCTHIO B TOXOOHOCTM OM3Heca

B OymyIiem.
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Puc. 3 / Fig. 3. DuHamuka cpepHero 3HaueHus EV / EBITDA no caenkam M&A B Poccuu 3a 2012-2019 rr. /
Dynamics of the average EV / EBITDA value for M&A transactions in Russia in 2012-2019

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE LaHHbIX aHanUTMYeckoro areHTcTea EMIS / compiled by the authors based on data

from the analytical agency EMIS

Tabnuya 1 / Table 1

Jecatb caMbIX KpynHbIX KoMnaHuii B Poccumn no konuvectsy caenok 3a 2000-2019 rr. /
Ten largest companies in Russia by the number of transactions in 2000-2019

Ne Komnanus / Company KonuuectBo caenok, wr. / Number of transactions
1 MobunbHble Tenecuctemsl (MTC) 40
2 PocHedTb 37
3 CbepbaHk 23
4 AODK Cucrema 21
5 Jlykonn 19
6 Meuen 19
7 Ceepcranb 19
8 X5 Putenin rpynn 19
9 [a3npom 17
10 BTbH 6aHk 17

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE LaHHbIX aHanUTMYeckoro areHTcTea EMIS / compiled by the authors based on data

from the analytical agency EMIS.

Kaxk 1 Ha 11060M IPYroM, B UCC/IeAyeMOM PbIH-
Ke CYIIeCTBYIOT KPYyIHbie UTpoku. Ha ocHoBaHuM
TTOJTYYE€HHOJi BBIOOPKM ObL/IN BhiAesieHbl 10 caMbIx
KPYITHBIX KOMIIAHMI1 II0 KOJIMYECTBY CIEJIOK, a TAaKXKe
rpoBefeHa auBepcuduKalMsg KOMIAaHNU MOKyIaTe-
JIeii 10 OTpacaeBOMY IPU3HAKY. [JJaHHbIe TPUBEIEHbI
B maoba. 1.

FINANCETP.FA.RU

CaMmoe 60JbIIIOE KOJMUECTBO CIE/I0OK TPOBEIEeHO
koMIanueit MTC, 4To SB/SI€TCS 0COOBIM CIyvaeM IJist
POCCUIICKOI SKOHOMMKM. Bosibliie BCEro cenoK 6b10
MIPOBeeHO B MPOU3BOACTBEHHOM ceKkTope. [To cymme
BJIOXKEHHBIX CPEICTB B CAEJIKU JIUAUPYET SHEePTeTH-
YeCKUIt CeKTOD U SIBHBIM JIMZEPOM B TAHHOM CEKTOPe
MoskHO Ha3BaTh [TAO «PocHedTh», KOTOpOE MTPOBEIO
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Puc.4 /Fig. 4. Dons caenok M&A no cektopam B P® 3a 2000-2019 rr. / Share of M&A transactions by sectors

in the Russian Federation in 2000-2019

McmoyHuk / Source: COCTaBNEHO aBTOpaMM Ha OCHOBe BbI6opoyHoro Habnoaerus / compiled by the authors based on sample observation.
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Puc. 5/ Fig. 5. Croumoctb caenok M&A no cektopam B PO 3a 2000-2019 rr. / Cost of M&A transactions by

sectors in the Russian Federation in 2000-2019

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE BbiIBopoyHOro HabntopeHus / compiled by the authors based on sample observation.

37 cpoenok, caMasi KpyIiHas U3 KOTOPBIX Ha CYMMY
27 730,00 man gonn. CIIA.

OrpacneBast guddepeHIManys coenoK I03BoOISIET
cAenaTh BHIBOA, O Hambosiee YacThIX OTPAC/SIX IJIST
pbiHKa M&A, a Takke 0 paciipeneneHU MHBECTULIUI
10 JaHHBIM oTpaciasm. Ha puc. 4 u 5 npencrasine-
HBI TOJI KOJIMYECTBA U 06'beMa MHBECTUPOBAHHBIX
CpenCcTB B TeHAepHbIe caenku M&A 1mo oTpacism Ha
OCHOBE BbIZIeJIEHHOJI BIOOPKM KOMITaHMii. [laHHbIe
CBUETENbCTBYIOT TOJIBKO O CHENKaXx, IPOBeeHHbIX
MyGIMYHBIMY KOMITAHUSIMM, ¥ HE YUUTHIBAIOT CHEIKNU
rOCYIAapCTBEHHBIX M YACTHBIX HEITyOIMUHBIX GUPM,
IT03TOMY BBIBOJbI OYIYT OTPaskaTh JIUIIb ITYOIMIHBII
CeKTOp 5KOHOMUKMU.

82 ®

PE3YNIbTATbl UCCJIEAOBAHUA
[Tocne MccieqoBaHMS PbIHKA B 1[eJIOM Obljia MPo-
aHanu3upoBaHa 3¢ GeKTUBHOCTD CAEJOK Ha OCHO-
Be OIMHAMMKY 1IeH U U3MEHEHUSI CTOMMOCTI KOM-
naHuu. Pe3yabTaTsl UccaefOBaHUS MPpUBeAEHBI
B maoba. 2.

B xome MccieqoBaHus GbIIM MTOTYYEHbI CIeAYI0-
e pe3yabTaThl:

e B CpefHeM IleHbl Ha aKIMM KOMITaHUI1 CHUKA-
I0TCST Ha 3,2% 3a 6 MecsileB Iepej MpoBeeHeM
coenku. AKIIMM KOMITAaHMI TakKe CHIDKAKTCS uepes
6 Mecs1eB IocIe IpoBeaeHust Coeaky Ha 2,95%;

o 58% cnmenok mokasanu OTpUIATENbHYIO AUHA-
MUKY MU3MeHEeHUS LeHbl 3a 6 MeCsIeB 10 CAeJKU.
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Tabnuua 2 / Table 2

PesynbraTtbl uccnepoBaHUA pbiHOYHbIX LeH, EV, MV 3a 6 MecsaueB u yepes 6 MecaueB nocne caenku /
Results of the study of market prices, EV and MV 6 months before and 6 months after the transaction

. O COENKu Mocne coenkun
Mlokasatens / Indicator Befonﬂ th: transgction After the :::nsact/ion
MccnepoBaHmne LeH Ha akuum
CpepnHee M3MeEHeHME LieH aKLinii -3,20% -2,95%
UYncno otpuuaTenbHbiX 3MEHEHU 29 24
Yncno NonoXUTENbHBIX U3MEHEHWUI 21 26
Uccneposanue croumoctu npeanpusatusa (EV)
CpenHee n3MeHeHune EV 5,13% 2,27%
UYncno otpuuaTenbHbiX 3MEHEHU 18 19
Yncno nonoXuTeNbHbIX MU3MEHEHUI 22 21
WccnepoBaHne pbIHOYHOM CTOMMOCTM KOMNaHuKn (MV)
CpenHee n3MeHeHne MV 5,19% 0,14%
Yucno oTpuuaTenbHbiX U3MEHEHUI 18 16
Yncno nonoXKuTeNbHbLIX M3MEHEHW 22 24

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

B 10 ke BpeMs 52% cIeaoK moKasaay MoJOoKUTEb-
HYI0 IMHAMUKY I€H;

e CTOMMOCTb KOMIaHUM 32 6 MeCSLIEB 10 CIeIKA
BO3pacTaeT B cpeHeM Ha 5,23%. [Toce caenky oHa
TaKKe pacTeT B cpegHeM Ha 2,27%;

e PBIHOYHAS CTOMMOCTDb aKILMii 38 6 MeCsIlieB
o CcOesKy Bo3pacTaer Ha 5,19%. Cryctst 6 mecs-
1IeB I10C/Ie COeJKM PhIHOYHASI CTOMMOCTD B CpeJHEM
pactet Ha 0,14%;

e B 55% ciiyuaeB CTOMMOCTh KOMITAHMM pac-
TeT 3a 6 MecsIeB 10 ITPOBeIEHMUS CIeIKU U B 52%
c/lydaeB YBeIMUYMBAETCS yepe3 6 MecsleB Mocie
CIIeJIKN.

BaskHO OTMeTUTB, UTO AaHHbIE IO TapaMeTpPy Pbi-
HOUYHO cToumMocTy (MV) oKasbpIBaIy MOMOXKUTENb-
HYIO AMHAMUKY B MOMEHTbI, KOT/Ia 11eHbl Ha aKIuu
CHMKaNMUCh. [Ipexxae Bcero 3To CBI3aHO C TeM, UTO
nokasareyjb MV COCTOUT U3 ABYX COCTABJISIONIUX:
PBIHOUHBIX CTOMMOCTEI aKIIMOHEePHOTO KalluTasaa
u gonra. [TosToMy TeMIbl U3MeHeHUs TToKasaTess
MV u 11eHbl akIiuy He COBOAAaloT.

VTak, Ha OCHOBAaHUM MOJYUYEHHBIX PE3YIbTaTOB MbI

MOXeM c(HOpMUPOBATD CJIETYIOIIVIE BHIBOIBI.
PriHok M&A B Poccuyt HaXoauTCs Ha CTaauy po-

CTa ¥ MpeTepres ABe KPYITHbIe BOJTHbI MOTIOIIeHUIA.

FINANCETP.FA.RU

[Tpesxxme Bcero OHM BbIPAKAIOTCS B 3aMeIJIEHUU PO-
CTa PHIHOYHOM CTOMMOCTY KOMOAaHUM TTOCIe CAeNIKH,
a TakXe B CHMKeHUM TeMIla pocTa nmokasartens EM
IJIsT KOMITaHMM. DTO MOXeT GbITh BbI3BAHO HeKaye-
CTBEHHBIMU CIeJIKAMU MU LIeJISIMU, KOTOpbIe ObLIN
BBIOPAHBI 111 TIOTJIONEHMS.

[MpocnexxmnBaeTcs: poCT CTOMMOCTY KOMIOAaHUY 4,0
COenKyu U ero BbicOkMe Temnbl. CKOpee BCero, 3TO
CBSI3aHO C HAUaJIOM reHepanuy JOTOJTHUTETbHbIX
CpeJCTB JJisl TIOKYIIKY APYTroii KOMIIaHUM, TaK Kak
B Poccuu nmpaktuka LBO* He Tak CMJIbHO pacIipo-
CTpaHeHa.

OpHako, HeCMOTPS Ha MOCTyNaTeIbHOE Pa3BU-
THe pbiHKa M&A B Poccuu Ha MPOTSDKeHUM TIOCTIe] -
HUX AeCSITUIeTU, ero TpyAHO Ha3BaTh MOTHOCTHIO
chopmupoBaBimmmcs. Kpusuchsoie ssienus 2008 r.,
nmonuTudeckue Tpanchopmanmm 2014 r. mpuBenn
K OIpeJle/IeHHbIM MOTPSICEHMSIM U BHEC/IN CYIeCTBEeH-
HbIe KOPPEKTUPOBKU B ero pa3sutue. Ha ocHoBaHUM
MOTyYeHHBIX Pe3YJbTATOB, a TAKXKe IPYTUX UCCIen0-
BaHMIT MHBECTULIMIT 1 PBIHKOB KanuTana B Poccun®

4 LBO, Leveraged Buy-Out, puHaHCMpyeMblIit BBIKYIT — BUT 1€-
SITeJTbHOCTY KOMITaHUi 3 CEKTOPa YaCTHBIX KallMTaIOBJIOXKe-
HUI, TPY KOTOPOM KOMITAHMSI BBIKYIIAeTCS 3@ CUeT 3aeMHBIX
CpencTB.

5 0630p pBIHKA CIUSTHMIA U TIomTomeHuit B Poccun. Viccreno-
BaHUs OTHe/ia MHBECTULIMIT U phIHKOB KanuTtana KIIMI B Poc-
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MOXXHO IIPeJII0NIOXUTh, YTO PHIHOK ellle He IOTOB
K yBeJIMUYeHMI0 06beMa CIeJIOK B CBSI3U CO CIIOKUB-
1elicst KOHbIOHKTYPOJi ppIHKA. [0CyjapCcTBEeHHbIE TTpe-
06pa30BaHMs B HAJIOTOBOI cepe, M3MEHEeHNe TEMITOB
nH@asuuu 1 cayskeHue [N (IpsAMbIX MHOCTPAHHbIX
MHBECTULIUI) B POCCUICKYIO SKOHOMMKY YMEHbIIAI0T
BEPOSITHOCTh PocTa 06beMa caenok B 2019-2020 rr.
CylecTByeT BEPOSITHOCTb, YTO 00bEM CIIeOK yIazeT
10 ypoBHS B 290-300 mTyK.

[TommuMO 3TOTO, pe3yabTaThl MCCAeLOBAHUS T10-
3BOJISIOT 4aTh KPaTKYI0 XapaKTepUCTUKY ppiHKa M&A
Poccun. IIpexxne Bcero, ppIHOK XapaKTepu3yeTcs:

e BBICOKMM YPOBHEM IlepeIyiaThl 38 KOMIIaHUN -
Lenu;

cuy v CHI. PeiHOK ciivsinmii u nornoienuii B Poccun B 2018 1.,
KIIMT. 2019 1. URL: https://assets.kpmg/content/dam/kpmg/
ru/pdf/2019/02/ru-ru-ma-survey-feb-2018.pdf (maTta o6paie-
Husi: 15.09.2019).

e CHMXeHMeM 0O6beMa CHeJIOK B MocjegHNe
7 n1eT, a TakKXke CHMXKeHMUeM 0OIeil CYMMBbI, MHBE-
CTMPOBAHHOI B CAENIKU;

e HAJMUYMEM pOCTA CTOMMOCTYU KOMIIAHUI 10
MIpPOBeJeHys COe/KM U B TO )K€ BpeMs CHIUOKEHMEM
1IeH Ha aKIUM 3TUX KOMITaHUIA;

e HU3KOI 3pDEKTUBHOCTHIO CAEIOK C TOYKM
3peHus aKIIMOHEePOB.

[aHHOe uccieqoBaHMe OTKPbUIO AOTOJHUTENb-
HbI€ BOIIPOCHI ¥ POOIEMbI, KOTOPbIE MOTYT OBITh
paccMOTpeHBbI B JaibHelmeM. B yacTHOCTH, BbISIB-
JIeHMe IPUYMH CHVDKEHUS] TEMIIOB POCTa KOMITaHUIA
TOC/Ie NPOBeleHNs CAeKY 110 CPaBHEHUIO C TEMIIOM
pocTa 10 ee MPOBeAEHNs ; aHAIN3 BO3MOXKHOCTEI AJ1s1
pa3roHa pbIHKa U KaKue JOIMOJHUTENbHbIE TPEeNMY-
1eCTBa MOTYT MPUHECTU JaHHbIE YCUIIUST IKOHOMUKE;
cpaBHeHMe pbpiHKa Poccuu u ppiHka M &A pasBUTBIX
" pa3BUBAIOIIUXCS CTPaH, 0COOEHHOCTH, TEHAEHIUHA,
K/II0UeBble pas3jInuus MU MHOTHeE IPYTUe TeMBbI.
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AHHOTAUMA

MpennonoxeHus o NpUBIMXKEHUM HOBOTO rMO6GANbHOrO KPU3MCa, BCE Yalle BCTPEYaoLWMEeCs B IKCNEPTHBIX AUCKYCCUSX,
YCUAUAN MOUCKU HALEXHbIX KPU3UCHBIX NPEAUKTOPOB, HECMOTPS Ha CYLLECTBYIOLWMI TEOPETUYECKUIA KOHCEHCYC O NMPUH-
LMNUaNbHOMN HEBO3MOXHOCTM MPOrHO3MpoBaHUS Kpusncos. Llenb ctatbn — onucatb Hanbonee nonynspHble KHOBbIE»
KPU3UCHblE NPeaUKTOPbl U OLEHWUTb UX NPefnUKTUBHbIe CBOMCTBA. OCHOBHBIM METOAOM UCC/IEL0BAHMS CTal MOHUTOPUHT
NOATBEPXAEHUA CUTHANOB, NOAABAEMbIX MPEAUKTOPaMM, NMOKa3aTeNsIMM MaKpPO3KOHOMUYECKOM AMHAMMKM HA OCHOBE
pPeTpOCMEeKTUBHbIX AAHHbIX, OXBAaTbIBAIOWMX HECKONIbKO [LENOoBblX LUMKIOB. B pesynbrate uccnenoBaHus Mbl YTOUHUAU
Knaccmdukaumio TMNOB GUHAHCOBLIX KPU3UCOB B LEeNsX onpeaeneHus npeamkTopos, Hannyywmm obpasom npeackasbl-
BAIOLLMX T€ WK MHbIE TUMbl GUHAHCOBLIX KPU3MUCOB, KOTOPbIE B COBPEMEHHbIX YCII0BUSAX C BONbLLON [ONei BEPOATHOCTH
6yayT BbICTYyNaTb CTAPTOBbLIM 3TanoM GMHAHCOBO-3KOHOMMYECKOIO KPU3Mca HOBOro TMNna. Mbl NpoaHann3npoBanu MHAEK-
cbl puHaHcoBbix ycnosuit (FCI); VIX («mHAaeKc cTpaxax); cnp3abl AOXOAHOCTEN MeXAyY KazHayenckumm obamraumsamu CLUA
pa3HOM CPOYHOCTU; MHAEKCHI HACTPOEHUIM MHBECTOPOB M MoKasaTenu npemun 3a puck; CAPE (koadduument Wnnnepa).
lpoBenn aHanM3 CUrHanoB, NOCTYNABLWMX OT KHOBbIX» KPU3MCHbIX MPEAUKTOPOB, O BO3MOXHOM HACTYM/JIEHUNU Kpusunca.
CaenaH BbIBOA, YTO Pa3/IMYHblE NPEAUKTOPbI AEMOHCTPUPYIOT XOPOLUME pe3ynbTaTbhl MO OTHOLWEHUIO K KpU3ncam onpege-
NEHHOTO TMNa (CTAapTOBOM TOYKOM KOTOPbIX ObliM pa3Hble cerMeHTbl PUHAHCOBOrO CekTopa). AHaNM3 BpEMEHW NpeanKLMm
Pa3NNYHbIX MPEANKTOPOB NMO3BOIUI BbICTPOUTL UX B OMpeaeneHHON NOCNeA0BaTeNbHOCTU B 3aBUCMMOCTM OT MPOMEXYTKA
BpEMEHU, NPOXOAALLEr0 MEXAY CUrHANOM NPEeAMKTOpa M HayanoM Kpusuca. Ha oCHOBE COBMELLEHUS YBA3KWU Mpeauk-
TOpPOB C TUNAaMWU KPU3UCOB, KOTOPbIE OHWU NPEACKa3bIBaKOT Jyylle, C NOCNeA0BaTENbHOCTbIO NPEAUKTOPOB, BbICTPOEHHbIX
B 3aBMCMMOCTM OT BPEMEHU NPeanKLMU, Mbl NPESNOXUIN BN0K-CXeEMY MOHUTOPUHIA BHELWHWX KPU3UCHBIX NPEAUKTOPOB.
Knroueeble cnosa: GMHaHCOBO-3KOHOMMYECKMIA KPU3UC; KNaccudmkaums GMHAHCOBLIX KPU3UCOB; NpeaBuAEHUE; KPU3n-
CHble NpeamKTopbl; GUHAHCOBbIE PbIHKK; MHAEKC BMHAHCOBbLIX ycnoBui; VIX; cnpeabl AOXOAHOCTEN; NPEMUMU 33 PUCK;
Ko3bduumeHT Lnnnepa; BpeMsa npeamkumm

Ana yumupoearus: Nanunos 10.A., MusoBapos A.A., Aasbigos U.C. K Bonpocy o npeasuaeHum rob6anbHbix PUHAHCOBO-3KO-
HOMMYECKUX KpU3UCOB. PUHAHCbI: meopus u npakmuka. 2020;24(1):87-104.D0I: 10.26794/2587-5671-2020-24-1-87-104
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ABSTRACT
Assumptions about the impending new global crisis, which are increasingly found in expert discussions, have
intensified the search for reliable crisis predictors, despite the existing theoretical consensus on the fundamental
impossibility of forecasting crises. The purpose of the article is to describe the most popular “new” crisis predictors
and evaluate their predictive properties. The primary research method was monitoring the confirmation of signals
supplied by predictors, indicators of macroeconomic dynamics based on retrospective data. As a result of the
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study, we clarified the classification of types of financial crises to determine the predictors that best predict
certain types of financial crises, which in current conditions are very likely to be the starting stage of a new kind
of financial and economic crisis. We analysed financial condition indices (FCl); VIX (“fear index”); yield spreads
between US treasury bonds of different maturities; investor sentiment indices and risk premium indicators; CAPE
(Schiller coefficient). We analysed the signals from the “new” crisis predictors about the possible onset of the
crisis. The authors concluded that various predictors show good results concerning crises of a particular type
(the starting point of which were different segments of the financial sector). The analysis of the predictor time of
various predictors made it possible to build them in a certain sequence depending on the time interval between
the predictor signal and the onset of the crisis. Based on combining the linking of predictors with the types of
crises that they predict better, with a sequence of predictors arranged according to the time of the predictions, we
proposed a flow chart for monitoring external crisis predictors.

Keywords: financial and economic crisis; classification of financial crises; foresight; crisis predictors; financial
markets; financial conditions index; VIX; yield spreads; risk premiums; Schiller coefficient; prediction time.

For citation: Danilov Yu.A., Pivovarov D.A., Davydov I.S. On the issue of predicting global financial and economic crises.

Finance: Theory and Practice. 2020;24(1):87-104. (In Russ.). DOI: 10.26794/2587-5671-2020-24-1-87-104

B HacTod11€ei cTaTbe MBI HE CTAaBWIM 1ieJieil BHECTU
BKJIaJ B TEOPUIO LIMKIOB U/UIU KPU3UCOB, PABHO
KaK 4 B METOAMKY UX IPOTHO3UpOBaHMsA. Mbl Ha-
IleJIeHbI Ha pelleHyMe abCOMIOTHO MPUKIIAAHON 3a-
Ilauyu: onyucaTbh OCHOBHbBIE MpeAJiosKkeHus 1o op-
MMPOBAHUIO KPU3UCHBIX IPEIUKTOPOB U OLIEHUTH
(Ha peTpPOCHEeKTUBHbBIX AAaHHBIX) UX NIPeAUKTUBHbBIE
cBoOJicTBa. bojiee TOro, monbeITKa C1€40BaTh B pyciie
KaKoJi-T1M60 TPYIIIbI TEOPUI LIMKIIA UM KPU3UCA
npejmnonaaraeT IpUHSITHE TeX UM UHBIX TE€3MCOB
TaHHBIX TEOPUIl, B YaCTHOCTM KacaloIIuxcs 00bs-
CHeHMUSI MIPUUYUH KPU3UCOB (B 3TOI YaCTU AaHHbIE
TEOpUM COBepPIIeHHO pacxonsaTcd [1, c. 6-42]). Ta-
KO MOAX0J MpenCcTaBsieTCcs] HeMPOLYKTUBHBIM
IJis 3aJauy MOMCKa moKasaTtesieil, Jydline ApYyrux
MpeacKa3bIBaBIIMX HACTYIIJIEHME TOTO UK UHOTO
Kpu3yuca BHe 3aBUCUMMOCTH OT ero npuuuH. CTporo
roBOpS, Aaxke caMa MNOMNbITKAa MOCTPOUTb KPU3U-
CHBIV IPeIUKTOP MPOTUBOPEUUT MHOTUM I10JIOKE-
HUSIM TeopeTudeckux pabor, TOBOPSIIYM O HeBO3-
MOXXHOCTY IMPOTHO3UPOBAHUSI KpU3NCa.
CyImiecTByeT BecbMa JIOTUMYHOE OO0BSICHEHME Te-
31Ca O MPUHIUNIUATBHON HEBO3MOXHOCTU MIPOTHO-
3MPOBaHMS KPU3NUCa, ONMPAIOLIErocs Ha ONMCaHUe
0COO6eHHOCTel Kpu3uca Kak SIBJIeHUsI COIUaNbHO-
9KOHOMMYECKOTO0 pa3sBUTHS. «<Kpusuc He MOXKeT ObITh
MpeiCKa3aH: OH MPOCTO MepecTaeT ObITh KPU3UCOM,
eCiu BCe OXXUIAI0T, YTO OH 3aBTpa HACTYNUT» [1, C. 6].
UccnenoBateny npeaaarai0T pa3JindHbie TPAKTOB-
KM IPUUMH Hepaclio3HaBaHMs MPU3HAKOB HaJBU-
rawierocst kpusuca. Kapmen Peliuxapt 1 Kenner
Porodd BUAST IPUUMHY B TOM, YTO MHBECTOPHI CTpa-
AT OT CMHAPOMA «Ha 3TOT pa3 BCe MO-IPYyromMy»
(“this time is different”), He BuOs rpAayIINX KPK-
31COB, TIOTOMY UTO OHM He pacliO3HAIOT CXOACTBA
MeXIy PasaUuUYHbIMU JOKPU3UCHBIMU ITY3bIPSIMMU.
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B pesynbTaTe KaXX[blii KpU3UC YAUBISIET UHBECTOPOB
[2]. IIpenmionoskeHye 0 TOM, UTO MHBECTOPLI He BUASAT
pasanunii MeXXay Majioil BepOSITHOCTBIO peanu3anumu
MMPUYMH KPU3¥UCa U HYJI€BOI BEPOSITHOCThIO TaKOMI
peanusaiu, Jierjio B OCHOBY MCUXOJOTMYECKOM
TeOpPUM UTHOPUPOBAHMUS pUCKa U PMHAHCOBBIX KPU-
31COB, IpeAJiokeHHOV Hukosoii l'enHaiionu, AHp -
peem Illneiidpepom n Pobeprom BuniHsl [3]. AHOpeit
[lneiidep Takke yKa3bIBaJl HA TO, YTO HA KAKIOM
HOBOM 3Tarne pa3BUTUSI HOBble (BHOBb BO3HMKAIO-
1ye) pUCKM 3HAUUTENbHO OTIMYAIOTCS OT paHee
Habmomasmmxcs [4].

Kaxk BUAHO 13 IpuBeJeHHbIX IPUMEPOB, Mcce-
JloBaTean, CTOSIILME MPaKTUYeCKM Ha MPOTUBOIIO-
JIOKHBIX TTO3UIMUSIX OTHOCUTEJbHO MPUUYMH Hepac-
TO3HaBaHMS MPU3HAKOB HAJIBUTAIOIIErocsl Kpu3auca
(OAHM CUMTAIOT, YTO MEXAY Pa3HbIMU KpPU3UCAMU
€CTb CXOJCTBO, HO MHBECTOPHI ero He paclo3HaloT;
IpyTHe — UYTO HOBbIE KPM3UChI HECYT NPUHLUIINAIb-
HO MHBI€ PUCKU), CIUTAIOT, YTO KPU3UC IPeIBULETD
HEBO3MOXXHO.

TeM He MeHee CyllleCTByeT BO3MOXHOCTb M3Me-
peHus BepPOSITHOCTEN HACTYIIJIeH)S] U3MeHeHU, KO-
TOpbie MOTYT IIPMBECTY K pa3BepThIBAHMIO KPU3UCA.
Hab6noneHne 3a popMUpOBaHMEM NIPUUUH KPU3UCA,
MPOSIBASIOIMXCSI B HAKOIVIEHMM Pa3JIMUHOIO poja
HepalyOHaJIbHOCTEN!, TO3BOJISIET OLIEHUTh U3MeHe-
HJe BePOSITHOCTU Pa3sBUTHUS KPU3UCHBIX SIBIEHUIA.
HekoTopble LieHTpa/libHbIe 6AaHKM ¥ MHOTME (pUHAH-
COBbIe OpraHmM3anyu, CTaJKMBaWIMecs: C IPaKTu-
YeCKoii He06XOAVMMOCTbIO UMETh MHCTPYMEHTaPUIi
NpenBULEHMUS KPU31Ca, BOIIPEKU CYLIeCTBYIOIEMY
TeopeTMYeCKOMY KOHCEHCYCY O HEBO3MOXHOCTH
ITPOTHO3UPOBAHMSI KPU3UCOB aKTUBHO paboTaioT
HaJ, pa3paboTKOii KPU3UCHBIX MTPEINKTOPOB.

[lepermieTenyne GUHAHCOBOTO ¥ SKOHOMUYECKOTO
KPU3UCOB, XapakTepHoe a1 kpusuca 2007-20009 rr.
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", MO-BUAMMOMY, IJIST KpU3UCOB OyAyIIero, a Tak-
ke TOT aKT, UTO B ITUX KPU3MCaX HOBOTO TUIIA
CHayvaja HauMHaeTCsT GMHAHCOBBIN KPU3WUC U JINIIb
TTOTOM — SKOHOMMYECKII, MOBBIIIAIOT aKTYaIbHOCTb
KIaccupuUKaum TUIIOB GMHAHCOBBIX KPU3UCOB.

CyliecTByeT J0CTaTOYHO MHOTO BapUaHTOB KJac-
cudukaumy TUITIOB (UMHAHCOBBIX Kpu3ucoB. Cpasy
nocie kpusuca 1997-1998 rr. MexxgyHapoaHbIM
BaJIOTHBIN oug (MB®) npepnoxknua Haubosiee mo-
HYIO ¥ MMOJAPOGHYIO KIaccuduKainio: GrHaHCOBbIE
KPU3UCHI MOAPa3aesioTCs Ha BAJIIOTHbIE KPUSMCHI,
6aHKOBCKME KPU3UCHI, CUCTeMHbIe (MHAHCOBbIE
KPU3UChI, KPM3UCHI BHellIHero Agosral. B.A. IIBeTkoB
rogpasnaensieT GMHAHCOBbIE KPU3MUCHI HA TeHEKHO-
KpeouTHbIe (0AaHKOBCKIE), BAMIOTHbIE 1 OUpsKeBbIe [5,
c. 338-347]. M. JabpoBckM — Ha 6AHKOBCKME, KPU-
3UCHI MyGIMYHOTO JI0JITa U TIaTeXHOTro 6anaHca [6].

OueBUIHO, UTO KIacCUDUKAIINS TOJDKHA COOTBET-
CTBOBATb 1€/ PabOThI, IO3TOMY B Halllei CTaThe Mbl
UCIIOb3yeM KaaccuduKamo GMHAHCOBBIX KPU3U-
COB B 3aBMCUMOCTM OT CETMeHTa (GMHAHCOBOTO PhIH-
Ka, Ha KOTOPOM BIIepBbIe IIPOSIBUINUCH KPU3MCHbIE
siBjIeHMs. UMeHHO Takas KiaccuduKaiys o3BojseT
BBIJEIUTD [IJIST KasKIOTO Tuia (puHaHCOBOTO KPU-
31ca I'PymIibl Hauboee 3¢ PeKTUBHBIX KPUIUCHBIX
MPeIVKTOPOB. B 3TOM KOHTEKCTEe CJIeAyeT BIIETUTh
TpU TUMA GUHAHCOBBIX KPU3UCOB:

e KPM3MC HAUMHAETCS] HAa PbIHKE aKILMUil, U He-
MOCpeaCTBEHHBIMM MPUUMHAMU €ro Yallle BCero
CTAaHOBSITCS HapylUI€HUS MIpaB MHBECTOPOB NGO
He3(pPeKTUBHOCTh KOPIIOPATUBHOIO YITPABIEHMUS;

e KpM3MUC HAaYMHAETCS Ha JOJATOBOM PBIHKE
(monroBo¥ KpU3UC), ero MpMIYMHAMMU 4Yallle BCero
CTAaHOBSITCS HedONThI CyBepEHHBIX UM KOPIIOpa-
TUBHBIX 3aeMIIVKOB?;

e KpM3MC HaUMHAETCS Ha BAJIOTHOM pbIHKE
(BQJIIOTHBIN KPU3UC), €r0 IPUUYMHAMU CTAHOBUT-
csl pe3koe obecleHeHe KaKoi-11MO60 BalIOThl UK
I'PYIIIBI B3aMMO3aBUCUMbIX BaJIOT.

HOauHas knaccuduKalys IOMorIia HaM YBSI3aTh
pasJInyHble KPU3VCHBIE TPEIUKTOPHI C TUTIOM (HU-
HaHCOBOTO KPM3MCa, B OTHOIIEHMM KOTOPOTO OH MO-
XeT ObITh Hanbosee apdekTuBeH. Mcnomb3ys OleHKY
HAKOTIJIEHHBIX PUCKOB Ha Pa3JIMYHBIX CETMEHTax
(bMHAHCOBOTO CEKTOpAa, OHA MTO3BOJISIET IPOBOINUTH
aJpecHbIi MOHUTOPUHT KPU3UCHBIX TPEAUKTOPOB.

! World economic outlook. Washington: International Monetary
Fund, 1998. URL: http://www.imf.org/external/pubs/ft/weo/
weo00598/pdf/0598ch4.pdf (mata o6pamenns: 17.02.2020).

2 B maHHOVi KiIaccubuKanmuy 6aHKOBCKME KPU3UChI, KOTOpPbIE
YacTO BBIIEJISIOTCS B OTAEMbHbIN TUIT (UHAHCOBBIX KPU3UCOB
(cMm., HapuMmeDp, [5, c. 338]), monafaT B KATETOPUIO JOITOBBIX
KPU3VCOB.

FINANCETP.FA.RU

t0.A. [laHunos, [.A. lNusosapos, 1.C. Jassidos

[Tocne Toro kak B xone pa3putus kpusuca 2007-
20009 rr. cTano SICHO, YTO paHee mpepJlaraBuinecs
KOMIIJIEKCHI TIOKa3aTesel, HalleJIeHHbIX Ha Mpej -
CKa3aHue Kpusuca (KpM3uUCHbIE TIPEaUKTOPDI), He
ompaBaayu OXMUIAHUI, HOSIBUJICS GONBINOI Mac-
CUB JIUTEPATYPhl, MOCBSIIEHHON aHAIU3Yy IPUUUH
HEeCOCTOSITeIbHOCTU TaHHBIX KOMIJIEKCOB. Cpeau
3TOro MaccuBa paboT cjienyeT 0CO6eHHO BbIIEIUTh
IoBe. B pabore [7] mpoBeeH aHa/JM3 ¥ MaTeMaTu-
yecKoe MOJIeIMpOBaHMe MIPUUNH OMMOOK MPOTHO-
30B MB®. B pa6ore [8] aBTOPBI TPOaHATU3UPOBAIN
9BOJIIOIUIO TEOPUIL U MOJeielt, MCTTONb30BaBIINX-
Cs ISl IpecKasaHus peneccuii. Heo6xoamumo oT-
MEeTUTh, YTO 06e yKa3aHHbIe paboThl IOATOTOBIIE-
HbI COTpyaHMKamyu MB®, yTo yKa3bpIBaeT Ha TO, YTO
JaHHas OopraHu3alyus aKTMBHO aHaJU3UpyeT Mpu-
YNMHBI HEyau COOCTBEHHBIX MOJieseli mpeacKasa-
HMSI KPU3MCOB.

Cy1uecTByeT U PyCCKOSI3bIYHAS IUTepaTypa, mo-
CBsIIIeHHAsT IPeIMKTOpaM Kpusuca 1 npobiemam
nporHo3supoBaHus. VcciemoBaHue riao6anbHbIX
Mopeselt aHanu3a GUMHAHCOBOTO 3apaskeHUs MPO-
BemeHo M. A. [llerreneBoii [9]. ABTOp Kiaaccuduim-
poBaJia KaHa/Ibl pacIpoCTpaHeHUsT Kpu3uca MexXmy
CTpaHaMM, IIpU 3TOM 0coboe BHUMAaHMeE yaeania
MeXaHM3MaM TPaHCASIIUU PUCKOB uepes GUHaAH-
COBBIE PBIHKMU. B 9T071 5ke paboTe BIiepBbie B pycC-
CKOSI3BIUYHO IMTEpaType ObLIM KPATKO OMMCAHbI
HEKOTOpble KPU3MCHbIEe TPEUKTOPBI, B TOM UMCIe
MHIeKCcbl GMHAHCOBBIX YCJIOBUI, CTaBIIMe K Ha-
CTOSIIIIEMY BpeMeHU CaMbIM KPYITHBIM CEMeCTBOM
KPU3UCHBIX MPEeIUKTOPOB.

OO6BIUHO MTPOTHO3BI KPU3MCA CTPALAIOT OT ABYX
TUIIOB OIIMOOK: OIIMOKM IEePBOT0 TUIIA — PellecCust
CTy4miach, HO He 6GbIJIa CIIPOTHO3MPOBAHA; Y OIIMOKM
BTOPOTO TUIIa — pPereccust He CIyYmiach, HO Gblia
CIIPOTHO3MPOBAHa.

B pa6oTe [8] mpoBeeH MaHeIbHbI aHAIU3 CITY-
yaeB peneccuii. PesynbTaThl 3TOTO aHaAM3a MOKa-
3BbIBAIOT, UTO U3 153 pacCMOTPEHHBIX peleccuii 148
OBLIM TIPOTYIIeHbl aHAMUTUKaMu MB® 3a rog mo
HaCTYIUIeHUS peljeccui. DTOT MoKa3aTeab CHMKAeTCS
c TeueHMeM BpeMeHU. Ho Iaxke B rofi, KOrjaa peiec-
CUsI y3Ke HacTyImuiIa, 35 perjeccuii 6bIIM ITPOMIYIEHBI.
[Ipruem MPOTrHO3bI IIEPECMATPUBAIOTCS B 60/Iee ueMm
80% cnyuaeB HACTYMIJIEHUS peLleCCUN.

Paspa6oTannsiiit MB® kKoMmiekc MeponpusiTuii
110 paHHEMY TMTpeIyIPeXIeHNI0 KPU3UCHBIX SIBJIeHNIA
(Early Warning Exercise — EWE) no 2007 r. paccma-
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TpUBAJICS Kak Hanboiee COBEPIIeHHbIV TPeINKTUB-
HbII1 MeXaHMU3M, HalleJIeHHBII Ha IpeayIpexXaeHne
0 GDMHAHCOBO-3KOHOMUYECKUX Kpu3ucax>. OgHaKko
kpusyc 2007-2009 rr. BBISIBUI MHOTME €ro c1aboCTH,
cpenyt KOTOPBIX:

e HEBO3MOXHOCTb NpeAcKa3aHUs BpeMeHU
KpuU3uca;

e HENOCTYNHOCTb PE3YyJbTAaTOB AJISI LIMPOKON
ITyOJIUKM M, COOTBETCTBEHHO, CYObEKTUBHOCTD B UX
TPaKTOBKE;

o TepMaHeHTHas fopaboTka mertomonoruu [10].

Kpome Toro, Ha Hal B3IJISI, CYyLIeCTBEHHO obec-
HeHuBaau 3HaueHne EWE Kak Kpu3ucHOro mnpe-
OUKTOpa:

e IIJINTEJNIbHOCTDb IpOBeAeHus aHainsa (3 me-
cs11a) M MOMYTOOUYHBIN [UKJ B Ipe3eHTaluu pe-
3yJIbTATOB;

o Hanuuue B pamkax EWE Gosbuioro konmuue-
cTtBa mogenei (okoao 30, CcrpynnMpOBaHHBIX I10
CeKIMSIM, HO He CBSI3aHHBIX MeXIy cob60ii), maBaB-
IIMX IPOTYBOPEUMBbIE CUTHAJIBI, KOTOPbIE He ObIIN
CBeleHbl B MHTerpaJibHbIe TTOKa3aTenn.

EcTecTBEeHHBIM OTBETOM Ha HECOCTOSITEIbHOCTH
11€JI0TO MOKOJIEeHUSI KPU3UCHBIX TPeJUKTOPOB CTAI0
MHTEHCUBHOE KOHCTPYMPOBaHMe HOBBIX IIPEAUKTO-
pPOB, B KOTOPOM CZieJIaHa MOIbITKA YUYeCThb BbISIBJIEH-
HbIe C/1ab0CTY CTapbIX IPEIVKTOPOB.

O6wwme 3aKOHOMEPHOCTU KOHCTPYMPOBaHUS
M UCNONb30BAHUA HOBOrO NOKONEHUS KPU3UCHBIX
npeauMKTOpoOB

Bakuejiiieir 0cOO€HHOCTHIO UCIIOIb30BaHMS KPU-
3UCHBIX TpeAUKTOpPOB nocae 2008 r. siBasieTcs me-
peopueHTal s Ha UHTerpajbHble UHAUKATOPHI,
OCHOBaHHbIE HA 6OJIBIIOM KOJIMUYECTBE MepBUY-
HBIX TTOKa3aTesieit, YTo, 6€3yCJIOBHO, YBEJINUMBAET
(IyCTh Ja>ke YNCTO MaTeMaTUYECKM) BEPOSITHOCTh
peackasauust Kpusuca. [Ipyras 0cO6eHHOCTh COB-
peMeHHOTO 3Talla UCII0Ab30BaHUS KPU3UCHBIX
MpeIuKTOPOB — pe3Kasli aKTUBU3AL U KOHCTPYU-
poBaHMS NokasaTeseil, OLleHUBAKIINX HAaCTpoe-
HUSI MUHBECTOPOB B ONE€PaTUBHOM peXuMe Ha OC-
HOBe COBpeMeHHBIX CpelCTB KOMMYyHUKAalMii, mo-
3BOJISIONIMX TIPOBOAUTH MHOTOUMCAEHHBIE OMPOCHI
MMPOKOTO KPyra MHBECTOPOB, pe3yaAbTaThl KOTO-
PBIX MOTYT ObITH MPeACTaBIeHbI MyO/NMKe MaKCH-
MaJbHO GBICTPO.

B MUpOBOI U pOCCUIICKO S3KOHOMMYECKOI JIN-
TepaTrype IpejjaraeTcs OorpoMHOe KOJMYEeCTBO

5 The IMF-FSB Early Warning Exercise. Design and Methodo-
logical Toolkit. IMF; 2010.
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rokasaTesieif, KOTOpbIe MIPOJBUTAIOTCS B KaUuecTBe
omepexkaryX MHANKATOPOB Mepexoa SKOHOMUKNI
M3 COCTOSIHUS CTAllIOHAPHOTO Pa3BUTHS B COCTOSTHIE
TypOYJIEHTHOCTHU. B HacTOsIIIed CTaThe Mbl OTPaHM-
YMJINCh PACCMOTPEHMEM Hauboee aKTUBHO 00CY-
KIAE€MbIX B INTEPATYPE KPU3UCHBIX NTPEIUKTOPOB,
KOTOpPbIe OCHOBAHbI HAa MH(pOPMaLVK, GopMUpPyeMOit
Ha (MHAHCOBBIX phIHKAX. IMeHHO 3Ta MHpOpMa-
IIMST Yale BCEero UCHOJb3yeTcs st GOpMUPOBAHMS
MIPOTHO3HBIX ITOKa3aTesiei, B TOM YMCIe KPU3UCHBIX
MIPEeIUKTOPOB, B CMJIY BBITIOJTHEHUST PUMHAHCOBBIMU
PbIHKAMM TIPOTHOCTUYECKOM QYHKIIUNA.

Kak mpezcrasiisieTcsi, *MEHHO KPU3YCHbBIE TIpe-
IVKTOPbI, OCHOBAaHHbIEe HA MHGOpMaLy GUHAHCO-
BBIX PBIHKOB, B HAaMOOJIbIIIEl CTEIIEHY OPUEHTUPOBA-
HbI Ha aHAJIM3 CUMIITOMOB KpU31ca, 4YTO IMpemorpe-
JesieT UX eHHOCTb. CUMIITOMBI KPU3¥ica — 3pMMble
(ynaBiuBaeMble UMEOIIMMUCSI UHAUKATOPAMM)
CBUOETEeNbCTBA CKPBITBIX ITPOIIECCOB, MpeAoInpe-
IesieMbIX IpuYMHamMmu Kpusuca. OHM MOTYT ObITh
He CBSI3aHBI C TPUITEPAMM, OTKPBIBAIOIIVMY MY Th
K pa3sBepThIBAHUIO KPU31Ca, HO OTPasKaloT, IPSIMO
MJIY KOCBEHHO, HAKOTIJIEHHBIE (BCIEICTBUE NEMCTBUS
byHmaMeHTanbHbIX IPUUMH KPU31CA) OUCIIPOIIOP-
uun. [I03TOMy MME@HHO CMMIITOMbBI KpU3MCa yalie
BCEro aHAIM3UPYIOTCSI B MHOTOUMCIEHHBIX TPOTHO3-
HBIX MeXaHMU3MaX, MCIOIb3yeMbIX aHAIUTUKAMU
VMHBECTUIMOHHBIX OAHKOB.

BMecTe ¢ TeM JaHHbIe KPU3UCHBIE TIPEIUKTOPBI
06/1aJal0T U eCTECTBEHHO c/1a60CThI0, 3aK/II0UaI0-
meiics B KOHLIEHTpauuy BHUMaHNS Ha GMHAHCOBBIX
rnoTpsiceHnsix. Ho yumTbIBasi, 4To mocjaegHMe IJ10-
GayibHbIE KPU3WCHI BCe B OOJIbINIEN Mepe MOTYT ObITh
oxXapaKTepyu30BaHbl He KaK YMCTO IKOHOMUYECKNE,
a GMHAHCOBO-IKOHOMMYECKHME, JAHHAS C/1ab0CTh
CTAHOBUTCS BCe MeHee 3HauMMOii. B yoioBusx du-
HaHCHANM3aUUM IKOHOMUKY Hauboee CUIbHbIE
MMOTPSICEHUSI 9KOHOMUYECKOI CUCTEMBI POPMUPY-
I0TCS He B cpepe pbIHKOB TOBApOB M YCJIYT, a B ce-
pe KamUTaJbHbIX IOTOKOB U PHIHKOB (DMHAaHCOBBIX
akTBOB. COOTBETCTBEHHO, BCce 60j1ee BepOSITHOM
CTAHOBUTCS CUTYaLUsI, KOTJA SKOHOMUYECKME KPU-
3MCBI He TIPOUCXOISIT BHE KPMU3MCOB (DMHAHCOBBIX,
MIpUHMMAs IPpUPOaY PMHAHCOBO-IKOHOMMUYECKUX
KPU3MCOB.

B HacTosII€et cTaThe MbI COCPEIOTOUYMINCH Ha
a”aaM3e OTPAaHMUYEHHOTO KOJMYECTBA KPUSUCHDIX
MpeaVKTOPOB, OCHOBAHHBIX Ha MOKa3aTensix Gu-
HAHCOBOTO PbIHKA:

o MHAEKCHl puHaHCOBBIX yciaoBuit (FCI);

o VIX (Tak Ha3bIBaeMblli «MHAEKC CTpaxa»);

e CIIpeIbl JOXOTHOCTEN MeXAY KasHauenCKuMMu
oburauusimu CIIIA pa3HoOii CpOUHOCTH;
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e MHJAEKCbl HACTPOEHMIi MHBECTOPOB U MMOKa3a-
TeJU MPeMUM 3a PUCK;

o CAPE (ko3dpdunuent llnnnepa).

BbI6Op MMEHHO 3TUX KPU3UCHBIX TPEAUKTOPOB
006YyCIOBJIEH C/IeAYIOMMMY (GaKTOPaMu:

e IaHHbIE ITOKAa3aTeau IMUPOKO 06CYKAAITCS
B DKOHOMMUYECKOM 3KCIIEPTHOM COOOIIeCcTBe IMo-
cie kpusuca 2007-2009 rr., 4yTO mpepmosaraer,
YTO MMEHHO OHU pacCMaTpUBAIOTCS MUPOKUMU
KpyraMu 3KCIIepPTOB U MOJUTUKOB B KauecTBe I10-
KasareJieil, Ha KOTOpbIe cieAyeT obpamarsh ocoboe
BHMMAaHMe TPy pa3paboTKe rocyqapCTBEHHbIX I10-
JINTUK, YIUTHIBAIOIIUX HEOOXOAMMOCTD IIpeayIpe-
KOEeHUs UK KYIIMPOBaHUS KPU3UCOB;

e QOJIPIIMHCTBO M3 3TUX [I0Ka3areei obaama-
10T He06X0AMMbIM (PYHIAMeHTaNbHBIM 060CHOBA-
HIMEM, UTO MO3BOJISIeT paCCYUTHIBATDh HA MOydyeHUe
pe3yabTaTOB, BHIXOMSIIMX 38 pPAMKM aHaau3a Kpu-
3UCHBIX MTPEAVKTOPOB, HO alle/UTUPYIONIUX K 60Jiee
HIMPOKOMY KPYTy BOIIPOCOB 5KOHOMMUYECKOI Teo-
pun;

e 9TU ITOKa3aTeayu MMeIOT olpeeleHHbIe 1M0-
JIOXKUTENbHbIE Pe3Yy/IbTaThl alIpo6aliuy Ha JaHHbIX
MpeabpIaymux GUHAHCOBO-9KOHOMUYECKUX KPU3U-
COB;

o ITAHHBI/ HAGOp MOKa3aTeneil MOXET CIYKUTh
OCHOBOJ A1 GOPMUPOBAHMST KOMITJIEKCHBIX CU-
CTeéM aHTUKPU3UCHOTO MOHUTOPUHTA, IPUMEHSsIe-
MbIX B OTIEpaTMBHOM yIIpaBJIeHUM HAIIMOHATbHO
9KOHOMMUKOIA.

MHpekcbl PUHAHCOBBIX

ycnosui (FCI)
Nupexc ¢duHaHcoBbiXx yciaoBuit (Financial
conditions index — FCI) cymmupyet nadopma-
IMI0 0 OyOyIIeM COCTOSHUM S9KOHOMMUKM, ONMpa-
SICh Ha TeKyIye 3HaueHUs (GMHAHCOBBIX aKTUBOB*.
B ngeansHom Bapuante FCI go/keH OLleHUBATh
BEPOSITHOCTDH (PMHAHCOBBIX IMOKOB — 3K30T€HHBIX
M3MeHEeHUII COCTOSTHUSI GUMHAHCOBOTO PbIHKA, KO-
TOpOe BAMSIET Ha 3KOHOMMUECKYI0 aKTUBHOCTh
[11]. CywmecTBYyeT OTPOMHOE KOJIMYECTBO NaHHBIX
MHAMUKATOPOB, pa3paboTaHHbIX MHBECTUIIMOHHBI-
My 6aHKaMu, ¢pegepajbHBIMU PE3EePBHBIMU OaH-
kamyu CIIA, MexAyHapOOHbIMU (HGUHAHCOBBIMU
OpraHM3alMsIMU M HAYYHBIMU IIeHTpaMy IpumMe-
HUTEJbHO K OTHeJTbHBIM CTpaHaM. Haubonee ns-
BECTHBIMMU TMpeUKTOpaMU JAHHOTO CeMelCcTBa,
pacueT KOTOPbIX HauaJicA elle B Havajie 1990-x rr.,
SIBJISIIOTCSI:

4 P11 MIHIIEKCOB, OTHOCSIIIMXCS K JAHHOMY CEMENCTBY MHIMKA-
TOPOB, Ha3bIBAIOTCS MHAEKCAMM (PMHAHCOBOTO CTpecca.
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1) Bloomberg Financial Conditions Index —
npencTaBiaseT cob60ii paBHOB3BEIIEHHYIO CYMMY
TpeXx MOJ-UHIeKCOB: MHeKC TeHeXHOTr0o PbhIHKa,
MHIEKC PbIHKA O06IMUTaINii, MHIEKC PhIHKA aKIIMiA.
Kasx[p1il mop-mHAeEKC, B CBOIO OUepellb, COCTOUT U3
HeCKOJIbKMX OJMHAKOBO B3BellleHHbIX TOKa3aTeseil
(Bcero 10);

2) Goldman Sachs Financial Conditions Index —
MHIEKC PacCUUTHIBAETCSI KaK B3BEeIIeHHAas CyMma®
JOXOOHOCTU KPaTKOCPOUHBIX 0O6aMUramuit, 1oXom-
HOCTY JTOJITOCPOYHBIX KOPIIOPATUBHBIX O6GIUTaLIIi
M MHAMKATOpa pbIHKA IIEHHBIX OyMar;

3) Federal Reserve Bank of Kansas City Finan-
cial Stress Index — uHmexc coctout u3 11 puHan-
COBBIX MHIMKATOPOB, KOTOPbIe MOTYT OBITH pas-
JlesleHbl Ha JiBe KaTeropuu: CIpa/ibl JOXOAHOCTe
U OL[eHKU TMHAMUKU I[eH aKTUBOB;

4) OECD Financial Conditions Index — unmgexc
paccuMThIBaeTCs KaK B3BellleHHas CymMMa IeCTHU
(bMHAHCOBBIX ITEpeMeHHBIX, IJIe Beca pacCuMThIBa-
I0TCS KaK Ko3dduimeHTsl BAUSHMUS Ha BBII B no-
cnenywoiue 4-6 KkpapTanoB. Beca mokasaTrensim
MPpUIAIOTCS B 3aBUCUMOCTH OT KO3pPuiimeHTOB
perpeccuu B MOoJeau, 3aBUCUMOI IlepeMeHHO
KOTOpOJ BpICTyIaeT auHamuka BBII.

OcHOBHbIE XapaKTePUCTUKM Haubojee aKTMBHO
ucrnonb3zyeMmbix FCI, B TOM 4ucie npuBeseHHbBIX
BbIIlIe, TIPEeACTaBIeHbI B maob. 1.

FCI aBASI0TCSI MHOTOYMCIEHHBIM CeMeliCTBOM
KPU3VUCHBIX MPEeAUKTOPOB, 00beAMHSIEMbIX OOIIM-
MM MOLXO0AaMM K UX MocTpoeHnw. Co3maHme 3Tux
MHAEKCOB MpecieayerT 1e/ib IPeooNeTh OTpaHMYeH-
HOCTb MPOTHOCTUUECKMUX BO3MOKHOCTEN OTHeMbHBIX
MHAMKATOPOB, paHee UCII0Jb30BaBIIMXCS B KAUeCTBe
KPU3YCHBIX IPeIUKTOPOB. OHM 06/1afaI0T IYUIIUMU
MMPOTHOCTUYECKMMM CBOIICTBAMM, UEM BKJIIOUaeMble
B X COCTaB OTHe/bHble MHOUKATOPbI COCTOSIHUS
(mHaHCOBBIX pHIHKOB. [T0 KpajiHeii Mepe, 4acThb U3
nepeunucaeHHbIx Boilie FCI ¢ Toi uan MHOM cTemne-
HbIO TOUHOCTY MPeACKa3bIBAIU OJVH UJIN HECKOIBKO
MpeabIayIIMX SKOHOMUIECKIX KPU3UCOB (pelieccuii
B ompemeneHny HaloHanbHOro 610p0 SKOHOMMYe-
ckux ucciaegosanuit CIIA).

Takas TexHOMOTMSI POPMUPOBAHMS MHCTPYMEHTA-
puUsI IPOTHO3MPOBAHUS KPMU3UCOB 06paTiiia Ha cebs
BHMMaHMe N0Jb30BaTeel Mmocjie BhISIBJIEHUS HeCo-
CTOSITEJIbHOCTY KPU3UCHBIX IPEIUKTOPOB, pa3pabdo-
TaHHbIX MB® 1 npyrumMu mexxgyHapogHbIMy QuHaH-
COBBIMM OpraHu3auusmu go kpusuca 2007-2009 rr.

5 Inia ompemeneHus BECOB MCIIOMb3YeTCsT MAKPOIKOHOMUYE-
ckast momenb ®PC — momens FRB/US (Momenb 0611ero paBHO-
Becust akoHomuKky CIIIA, koTopas ucnonbsyetcs ¢ 1996 r.).
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Tabnuuya 1 / Table 1

OcHoBHble xapakTepucTuku Hanbonee nssectHbix FCl / Key features of the most famous FCl

Index (STLFSI)

KOMMOHEHT

OpraHusaumus, Hanuuue
Yacrora Havano MeTtoponorus CoctaB (Mcnonb3yemble
paccunTbiBaOWAasn | B OTKPbITOM
pacueta pacueta FCI pacueta MHAUKATOPbI)
FCI pocryne
CpepHe3BeweHHas | 10 nepeMeHHbIX fEHEXHOTO,
Bloomberg (BFCI) Het DNeHb 1991 CyMMa C OAMHAKO- [0nroBoro 1 GoHA0BOro
BbIMM BECAMMU pblHKa
. 105 nepeMeHHbIX feHEXHO-
Chicago FED Na Hepens 1971 Metoa rasHeix ro, LONrOBOro U GOHAOBOrO
(CNFCI) . KOMMOHEeHT ’
pblHKa
16 nepeMeHHbIX, BKAOYAS
n HTHYIO CTaBKY, CN I
MeTop, iMHaMuye- POUEHTHYIO CTaBKY, CNPEASI,
IMF Het Mecs, 1990 pOCT KpeauTa, LOXOAHOCTb
ckoro aktopa
($OHA0BOTO pbiHKa, 06MeH-
HbIF Kypc 1 VIX
11 nepeMeHHbIX, BKAOYAS
Kansas Cit NPOLEHTHYIO CTaBKY, CMpe,
‘ . y MeTop rnaBHbIX pou y 9 Y py,u,
Financial Stress [a Henens 1990 [lOXOAHOCTEN, 0OMEHHbIN
KOMMOHEHT
Index (KCFSI) KYypC U MHONALMOHHbIE Ne-
pEMEHHbIe
6 NnepeMeHHbIX, BK/IKOYas
KpaTKOCPOYHYIO CTaBKY,
CpenHeB3BelleHHas P pouHy Y
cnpeg BbICOKOJOXOLHbIX 06-
C BECaMM Ha OCHOBE .
OECD Het KBaptan 1995 NIMraumii, CTaHLApTbl Kpeau-
3¢ddekTa nepemeH- o
N TOBaHMSl, peanbHblil 0OMEH-
HoW Ha BBI .
HbI KYpC, KanuTanmM3aumio
$OHLOBOrO pbIHKA
5 nepemeHHbIx: cTaBka @PC,
noxonHocTb 10-neTHux o6-
CpenHeB3BELLEHHAs | NuUrauuid, cnpen Mexay Lo-
Goldman Sachs Ha ocHoBe 3deKTa | XOAHOCTbIO 06AUraumi pen-
Her LeHs 1995 PP A P
(GS or GSFCI) nepemMeHHo Ha TvHra BBB u craBkoit ®PC,
BBI (c narom -1) nuaekc S&P500 u nHpekc
3hheKTMBHOrO 06MeHHOro
Kypca TWI
18 nepeMeHHbIX, BKAOYAS
. 7 nokasaTenei NpoLeHTHOM
The St. Louis Fed MeTop rnaBHbIX CTaBkK, 6 Cn euoz ,IIJ-.LOXO,EI.HO-
Financial Stress Ha Henens 1993 ’ P

cTei u 5 apyrux nHamkato-
pos (VIX, S&P 500, uHgekcol
pblHKa obauraumi)

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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BmecTo momcka OTHoenbHbIX HOBBIX IIPESUKTOPOB
KpM3uCa, «UyIoeliCTBeHHO» CIIOCOOHBIX ITpecKa-
3aThb CO3peBaHMe HOBOTO KPU3MCa, B JAaHHOM CJIyyae
MUCIO0JIb3YyeTCs «IOpTdenbHasI» TeXHOMOIUS IOMCKa
MpeAKPU3UCHBIX cUTHAJOB. [Tonbop mokasaTesneit
COCTOSTHMST PMHAHCOBOTO CEKTOPA, UCIIO/Ib3yeMbIX
rnpu pacuete FCI, ocHOBaH Ha TeopeTUYECKU KOp-
PEKTHBIX coobpaskeHusX. B pacuer FCI BriIouaroTcs
Te (MHAHCOBBIE TTepEeMEHHbIEe, KOTOPbIE SIBJISIIOTCS
KaHaaaMu nepefadyu KanuTana.

VYeunenne BHuMaHus K FCI cnpoBonMpoBano uH-
TEHCUBHBII NIPOLlecCc KOHCTPpyUpoBaHUS HOBBIX FCI
B OCHOBHOM 151 TE€X CTPaH, B KOTOPBIX paHee JaHHbIe
MHCTPYMEHTBI HE PACCUNTHIBAINCH. Tak, B paboTe [12]
6bL1a IPeAIIPUHSITA ITOMBITKA CIIPOTHO3UPOBaTh BBIT
Hopseruu, ucnions3sys FCI. B pabore [13] 65110 110-
Ka3aHo, uTo FCI MoryT nporHo3mpoBaTh MHQIAIMIO
Ha ocHOBe naHHbIX CyHranypa. Corpyguuku MBO
B pabore [14] ckoHcTpyuposanu FCI gis IOxxHOI
Adpukn. Asuatckuit 6aHK pa3BuUTHUSA B paborte [15]
B 2013 r. moctpoun FCI ns nsiTu a3maTCKUX CTPaH.
B pa6ore [16] 6511 nocTpoeH FCI gyist Kutast, B KoTO-
PBIit BKITIOUIMIIU TIPOLIEHTHYIO CTaBKY, 0OMEHHBIN KypC,
KOTUPOBKYU (POHIOBOTrO PbIHKA U LI€HbI HA KUJIbE.
VHaeKc KOHCTPYMPOBAJICSI HA OCHOBE MeTOo/a I/1aB-
HBIX KOMITIOHEHT U MeTOMa AMHAMUYECKOro Gakropa.

Mexnay pacCMOTpPeHHBIMMU B mab. 1 vHaeKcamu
CyIleCTBYeT 3HaUMMas KOppesiusi, YTO JOCTaTOUHO
JIOTMYHO, TaK KaK OHM IlepeceKalTCs 10 COCTaBy
rokasareJsiei, MCIOoAb3yeMBbIX IIpU pacyeTe. bombine
Bcero Koppeaupyiot Kansas City Financial Stress
Index (KCFSI) u Chicago FED (CNFCI), moTomMy 4To
COmepskaT OAMHAKOBbIE TTIepeMeHHbIe U PaCCUUTHIBA-
I0TCS IO OIMHAKOBOMY METO/Ty — C IIOMOIIIbI0 MeTOoa
[JIaBHBIX KOMIIOHEHT. Bce mokasaTenyu Koppenupyor
¢ VIX (HO 1pM 3TOM HYXKHO YUUTBIBATh, YTO UHJIEKChI
STLFSI, KCFSI, CNFCI u BFCI BxatouarwT VIX B co-
CTaB UCIONb3yeMbIX MHAVKATOPOB).

BriioueHMe B MHIEKCHI GMHAHCOBBIX YCIIOBUIA T10-
Kkaszarens VIX npencraBisgeTcs COBEPLIEHHO OIIpaB-
manHbIM. OueBUIHO, uTO VIX MMeeT onpee/ieHHbIE
MMPOTHOCTMUYECKIME BO3MOXXHOCTH, HO UCII0/Ib30BaTh
ero ¢ IOMOIIb0 GopMaaM30BaHHBIX MPOLEAYP O-
CTaTOYHO CJIOXHO. [Ipy BKIOUEHUM JAHHOTO MO-
KasarTesis B 6osiee MIMPOKUI ITepeuyeHb KPU3MCHBIX
MPegUKTOPOB BO3HMKAET BO3MOXHOCTb (BCJIEICTBUE
MOATBEPXKAEHUS] CUTHATIOB JAHHOTO MHAMKATOpa
IPYTMMU MHAMKATOPaMy) IPUMEHSITh IPOCTBIE JIO-
ruyeckye KOHCTPYKLU MY TUNa «ecinu X > a, TO ...».

VIX Kak camocToaTeNbHbI NpeAUKTOp Kpusuca

«MHOeKchI CTpaxa», Ha3BaHME KOTOPLIX OTpa’ka-
€T CTpeMJiIeHME BbIABUTDb B PAMKaX KOHbIOHKTYPbI

FINANCETP.FA.RU

t0.A. [laHunos, [.A. lNusosapos, 1.C. Jassidos

(brHAHCOBBIX PHIHKOB MPU3HAKM MAHNYECKUX JBU-
>KEHUI, paCCYUTHIBAIOTCS HA OCHOBAHUM pe3yibTa-
TOB TOPTOBJIM OMIIMOHAMY Ha (POHIOBbIE MHIEKCHI.
Cpenyu Takux «MHIIEKCOB CTpaxa» BbigenseTrcs VIX,
paccuuTbeiBaeMbiit ¢ 1993 r. Ha OCHOBe aHaIMU3a KO-
TUPOBOK put- u call-oninmonos Ha GOHAOBBIN UH-
mekc S&P 500 ¢ pasnuuyHbIMU (OT 60j1ee 23 mHe 10
MeHee 37 mHel 00 UCIOJHEeHMSI) CpOKaMM SKCIIM-
pauuu (UCIOJHEHUS), TOPTYeMbIX Ha YMKATCKOMI
6upxe onuuoHoB (CBOE) 1 HaxoOgsgIIuxcs «BHE
oeHer» (out-of-the-money), T.e. uMewIIUX HYJIe-
BYIO «BHYTPEHHIOIO CTOMMOCTb» (intrinsic value)
[17,c. 276].

VIX maBHO cuMTaeTCs yyaCcTHUKaMM (puHaHCO-
BBIX PBIHKOB OJJHUM M3 CaMbIX HaJE€XHBIX PbIHOY-
HBIX IpeAUKTOPOB. HO HAaCKOABKO 3TOT UHAUKATOP
MOJXXET GbITh CAMOCTOSITeIbHBIM CUJIBHBIM KPU3U-
CHBIM TIPEIUKTOPOM, 6€3 yueTa ero UCroab30BaHMUs
IIpU pacyeTe IWUPOKUX UHTErPaJIbHbIX KPUIUCHBIX
npeauKTOpoB? Ha Hall B3I/, A1 OTBETA HA 3TOT
BOTIPOC BaskKHbBI PE3YJIbTAThI, IIOJyYeHHbIE B paboTe
[18], B KOTOpOJi Ha OCHOBE MO C MapKOBCKUMU
nepeKkIIYeHUSIMU U3yUaeTCsI CBSI3b MAaKpPOIKOHO-
muueckux rnapamerpos CIIA co cmeHOI TpeHI,0B
(pexxumoB) VIX. ABTOpPBI BbIAE/JAUAN TPU TUIIA pe-
kKuMa B auHamuke uHpgekca VIX ¢ 1990 mo 2010 r.:

1) peXuM CIIOKOMCTBUSI C HU3KOI BOJATUIbHO-
CThIO;

2) peXXUM CMSITEHMUS C BBICOKOI BOJATUIbHO-
CTbIO;

3) KPU3UCHBIN peXMUM C Upe3MepPHO BbICOKOII
BOJIATUJIBHOCTBIO.

Bce Tpu pexxuma mogyumuau KOAu4eCTBEeHHbIe
OTMMcaHus, BKJIOYAs BEPOSITHOCTU Tepexona OT
OOHOTO pexkuma K apyromy. [Io MHEHUIO aBTOPOB
MUccaeq0BaHMs, BePOSITHOCTh CMeHbI CIIOKOVHOTO
pPeXMMBI Ha PeXXUM CMSITEHNSI 3HAUUTENbHO 3aBUCUT
OT NPOLEHTHBIX CIIpefoB. Hu3skoe 3HaueHune cripe-
JIOB O06aUranuii TOBOPUT O BHICOKOI BEPOSTHOCTH
nepexonaa nHaekca VIX 13 CIIOKOMHOTO pexxuma
B pexxum cMsiTeHus. [Tokaszatensb ctaBku ®PC Taxske
MMeeT CTaTUCTUUECKM 3HAYMMBbI KoapuumeHT
repexona OT CIIOKOMCTBUS K CMSITEHUIO.

Cnpepn BOXOAHOCTEN MEXAY KasHauYeCKUMMU
o6nurauuamu CLUA pasHoii cpouHoCTH
Crnipen JOXOMHOCTEN MeXIy Ka3HauellcKuMu 06-
murauusamu CIIA pa3HOJ CPOYHOCTY B HACTOSILIEe
BpeMs sIBAsieTCs Haubosiee MOMYJASIPHBIM M HaM-
60s1ee 06CYKIaeMbIM KPU3UCHBIM HPEIUKTOPOM
B IIMPOKUX KPyraxX MHBECTUIIMOHHO 06IIeCTBEH-
HocTu. McuesHoBeHMe cripena (160 maske mepexoj
€ro 3HaYeHUs B OTPUILIATENbHYIO 006/1aCTh) BCerma

93



®UHAHCOBbIA MOHUTOPUHT / FINANCIAL MONITORING

B MOCJAeqHME OEeCATUIETUS C/IydaeTcs nepem Kpu-
3ucamu (TpefliecTByeT KpuU3ncy, Kak mpaBuio, 3a
12-18 mecs1eB), TIO3TOMY CYILeCTBYIOII NI KOH-
CEHCYC aHAJTUTUKOB OTHOCUTEIbHO NPEeAUKTUBHOMN
CITOCOOHOCTY TAHHOTO CIIpefa cliedyeT NPU3HaATh
BIIOJIHE COCTOSITeNbHBIM. bojiee TOTO, HanpuMep,
corpyguukamu depepanbHoro PesepsHoro banka
CaH-®paHIMCKO OH paccMaTpUBaeTCs Kak BeCbMa
HaJeXHbIN (reliable) mpeguKTOp SKOHOMMUYECKUX
perteccuii. OHM MPUILIU K BBIBOAY, UTO HaMOOJIb-
et IpeIUKTUBHON cuoii 06/1agal0T CIIpes bl
MeXAYy BOXOAHOCTAMMU 10-IeTHUX U 3-MeCSUYHbBIX
ob6nauraumnit Kasnaueiicrsa CIIA [19, p. 3]. Hem-
HOTMM MeHbIlle TpeAMKTUBHAS Cuja y CIipedoB
MeXAy OoXomgHOoCTsIMU 10-1eTHUX U TO40BBIX Kas3-
HaueicKux ob6auranuii, 10-1eTHUX U 2-TeTHUX
KasHauvelCcKUX 06aAUrammii, a Takxke MeXIYy I0-
XOOHOCTSIMM 6-KBapTadbHBIX U 3-MeCSUHbIX Gop-
BapaoB Ha 3Tu obnuranumu u T. 1. [20]. B Poccun
B ITOCJIEHME TOIbI Yallle BCero 06CYKIAIT CIIpe
MeXAy HOoXOongHOCTsIMU 10-71eTHeN u 2-jeTHe Kas3-
Haveickux ob6auranuii CIIA u cipes MeXay Oo0-
XOOHOCTSIMM 5-jIeTHel 1 2-JIeTHel Ka3HaueincKux
ob6nuranuit CIIA. TIpu 3TOM yTBepKAaeTCs, 4YTO
crpen CTAaHOBMJICS OTPUIIATENbHBIM 3a 15-20 Mme-
CSIEeB A0 Havasa MUKANYECKOro Crnajga B 9KOHOMMU-
ke CIIA®[21].

Cropenbl MOXOAHOCTEN B KaueCTBe KPU3UCHBIX
MpeguKTOPOB UMEIKT ONpefeieHHOe TeopeTuyeckoe
obocHOBaHMe. M3Haua/JIbHO TEOPUSI BPEMEHHBIX
MPOLIEHTHBIX CTABOK YTBEPKIa/a, YTO OHMU SIBJISTIOTCS
npeauKTOpaMy M3MeHeHMs (B JaHHOM ciayJyae —
CHUKEeHMUST) IPOLEHTHBIX CTaBOK [22]. VTBepkIeHMe
O IIPeaUKTMBHOCTH CIpeaa MJOXOAHOCTU IJis OUHA-
MMKM BBIIIYCKa OBbIJIO BIIEpBbie CHOPMYIMPOBAHO
B 1989 1. [23], 3HAUUTENBHO I103XKe, YeM YTBepKe-
HME O ero MPeaVKTUBHOCTH IJISI OYIYIIMUX CTaBOK
nmpoiedTa u g uHusauuu. Haumnaas ¢ 1991 r. (top,
MyOIMKaIy epBoit Takoii paboTsl — [24]) B MHO-
rOUMCAEHHBIX paboTax GbLIM TaKKe MPeIIOKEeHbI
aMOupuIecKe MoATBePXKAeHUs IIeHHOCTU cIipea
IOXOMHOCTeN’ Kak NpeAuKTOopa 9KOHOMMUUECKOTO
pOCTa ¥ 5KOHOMMUUYECKOI peLecCcun.

Ha Ham B35/, IpUMEHUTENbHO K CIIpeny A0XOI -
HOCTY KasHaueiCcKuX oO6nuraumii Kak IpeguKkTopy
KpU3UCOB 60jiee MHTEPECHBIM SIBJISIETCS APYTroOit
BOTIPOC: KaK BAUSIET HA Hero AesTeabHOCTbh OPC
CHIA? Mbl poBey UCCIeL0BaAHNUS CIIPEeSOB MeX-

¢ [IpOMEKYTOK BpEMEHH, MMPOXOASIINIT OT PUKCALUY OTPULIA-
TeJIbHBIX CIIPEJOB 10 Hayasa peLeccuy, 3aBUCUT OT UCII0/Ib30-
BaHMS [JIS1 pacueTa CIipeoB O0aMraliii TOi MY MHOM AJIMHBI.
KpoMme Toro, gjiHa 9TOro MpoMesKyTKa pasanyaeTcs JIJs pas-
HBIX pPeLecCcuii.
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Iy noxogHOCTIMU 10-eTHUX U 2-1eTHUX ob6aura-
unit KasunaueiictBa CIIA, a TakXe CIipegoB MeXIY
IOXOOHOCTSIMM 5-JIeTHUX U 2-JIETHUX 0O6AUTanmi
KasnaueiictBa CIIIA. BeISICHMIOCH, UTO CIIpend 4O-
XOAHOCTel OTpUllaTeIbHO KOppenupyer C LeaeBoit
u apdextuBHoi craBkamu ®PC CIIA no denepanb-
HbIM (oHIaM. [Ipy 5TOM KOppessuyus JO0CTaTOYHO
3HauYMMasi: MeXIy CIpeJoM JOXOOHOCTe 2-1eTHeN
u 5-neTHeit obauraiuii 1 1eJeBoil CTaBKOI KO3g-
bunuent koppensinuu cocrasisiet —0,86, a Mexmy
CTIpeloM A0XOAHOCTel 2-meTHei u 10-1eTHelt 06-
Juraumuii u menaeBoi craBkoi cocrasaser —-0,88. Ko-
a3 duieHTH KOpPENSIUUM ¢ 3GHEKTUBHONM CTAaBKOIA,
cootBeTcTBeHHO,—0,85 1 —-0,88 [25].

[TonmyyeHHbIe Pe3yabTaThl 3aCTABISIOT ITOCTABUTD
«KOIILYHCTBEHHBII» BOMPOC O MPeAUKTUBHOCTY CTAB-
ku O®PC CHIA. [IeiicTBUTEIbHO, €C/IM CYyLeCTBYET
BBICOKAST KOPPEJISINUSI MeXIY ClIpegaMi TOXOIHO-
CTU, TIpM3HaBaeMbIMM HaleKHbIMU MTPEeAMKTOPaMM
peueccuii, u craBkoit ®PC CIIA, nornuHo coenaTtb
BBIBOJ, 0 TOM, 4TO cTaBKka ®PC CIIIA TakKe sIB/sIeTCS
XOPOUIUM TIpeAUKTOPOM pelteccuit. Ho, yunrtsiBas,
yTo 1eneBas craBka ®PC ycTraHaBiMBaeTcs pele-
HMEM TPYIITBI JI0/Iei, 9TO 03HaYaeT QPaKTUIeCKU
TUIIOTE3Y O PYKOTBOPHOCTU BCSIKOI'O KpuU3uca.

OpHako, Ha Halll B3IV, B JaHHOM Cydyae HeT
HUKaAKNX «Teopuii 3aroBopar: kak ®PC uepes ycra-
HOBJIEHME 11eJIEBOJi CTABKM, TaK M CIIPeIbl JOXOIHO-
CTH pearupyroT Ha OJHU U Te Ke MPOILecChl B KO-
HOMMKE ¥ B (MHAHCOBOM CEKTOpE.

MHAeKCbl HACTPOEHHUIT UHBECTOPOB
M nokKasaTenu npeMuu 3a puckK
CylecTBYIOT MHOTOUMCIeHHbIE TOCTATOUHO MTPO-
CThle TIOKa3aTelM, OLleHUBAILIe HAaCTPOEHUS
MHBECTOPOB (investor sentiment) Ha GUHAHCOBBIX
pbIHKaX’, JaBHO MCIIOAb3yeMble B IPOTHO3MPOBA-
HUUM KOHBIOHKTYPBI 3TUX PHIHKOB. Bce 3Tu moka-
3aTeau 06/1aaloT ONpeaeeHHON NpeauKTUBHOI
CUJIO¥, OAHAKO OHM, BO-TIePBBIX, ITPeICKa3bIBAIOT
IBVKeHYE PbIHKOB OTAeJbHBIX GMHAHCOBBIX aK-
TUBOB (B JIyUllleM CjIyyae — KJIacCOB GMHAHCOBBIX
aKTUBOB), M BO-BTOPBIX, IPeACKa3bIBAIOT TOJbKO

7K ux umcny, Hanmpumep, OTHOCSATCS OTKJIOHEHUS PhIHOYHBIX
1eH (povuepcoB OT cBOMX GyHIaMeHTaIbHBIX (TEOPeTUUECKIX
1LIeH); COOTHOILIIeHNE 06beMOB OTKPBIThIX TO3UIUIT TIO OTIINO-
HaM put u omioHaM call; cOoTHOIIEHMEe KOMYECTBa 3asIBOK
Ha MOKYIKY ¥ 3asBOK Ha MIPOJAXKy; COOTHOIIEHMe Ynucia Mnpo-
JIaBLIOB M YKC/Ia TOKYTIaTesIeli; COOTHOLIEHMS MeX/y TeKylei
PBIHOYHOII 11eHOI (PMHAHCOBOTO aKTMBA M CKOJb3SIIEl Cpef-
Hei1 3Toii 1eHbl (market momentum); COOTHOIIEHE KOInYe-
CTBa aKIMif, HAXOSIIMXCS Ha TOAOBBIX MaKCUMMyMax IL€HbI
¥ KONMMYeCTBa aKLMii, HAXOASIIMXCS Ha FOAOBBIX MMHUMYMax
ueHsI (stock price strength).
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OTHOCUTEJbHO KPAaTKOCPOUYHBbIE (OT HECKOJIbKUX
MMHYT 0 HECKOJbKMX HeJeb) KoebaHusl pbIHKOB,
KOTOpbIe SIBJISIIOTCS €CTeCTBEHHBIMMU IBUKEHUSIMU
PBIHKOB B paMKax MepuomoB UX CTa6MIBHOTO CTa-
IIMOHAPHOTO pPa3BUTHSI.

[TosTomy mis meneit npenBugeHus] GUHAHCO-
BO-9KOHOMMYECKUX KPU3UCOB TPpebyITCS 6oee
YCTOMUYMBbBIE BO BpeMeHM ITOKa3aTeau HaCTPOEeHU
MHBECTOPOB, TPOTHO3UPYIOII/e TOJbKO J0JIT0CPOY-
Hble Kojie6aHusT pIHKOB. K TakMM ImoKa3aTesissm, Ha
Halll B3IJISII, OTHOCSITCSI TOKa3aTeNnyu MpeMum 3a pUCK.
B xauecTBe nokasaTess IpeMuu 3a pUCK Ha pbIHKE
aKIIMi UCIIONb3YeTCS OTHOLIEHVE TOA0BOI MPUObUIA
Ha OJHY aKI[MIO K ee CTOMMOCTY (06paTHOEe Ko3hdu-
uyeHTy P/E) 3a BbIYETOM BeJIMUYMHBI O6€3PUCKOBOI
CTaBKM. B KauecTBe IpeMuy 3a pUCK Ha JOJITOBBIX
(0GMUTalIMOHHBIX) PHIHKAX OOBIUHO MCITOTb3YIOTCS
nokasarenu DRP (debt risk premium; npemust 3a
PUCK I10 06AUraumsiM), KOTOPbI/ paBeH pasHUIlE
IIOXOJHOCTY K MOTalIeHUIo MopTQesss KopropaTuB-
HbIX o6nuranmii u craBku ®PC. B pyccKOSI3bIYHO
JIUTEpaType 5TU KPU3UCHBIE ITPEeIUKTOPbI ObLIN
MOAPO6HO ONMCAaHBI B [26].

[Mpemuu 3a pUCK Ha UCTOPUYECKUX PSIAAX TE€MOH-
CTPUPYIOT BpeMeHaMy BeCcbMa XOpOlIne pe3yabTaThl
B KauecTBe NMpeAuKTopoB. [IoaTOMy B mocaegHue
2-3 rojia pe3Ko aKTUBU3UPOBAINCH IIPOIECCHI U3-
yueHMUsI HaCTpOeHU MHBECTOPOB C MCIO/Ib30BaHU-
eM pa3/JMUYHbIX ToKa3aTeseil pUck-rpeMuit, Ho He
MUCTOPUYECKUX PHIHOUHBIX JaHHBIX, a TTpeACTaBIeHUI
MHBECTOPOB O CIIPaBeIJIMBOM Ha NaHHbII MOMEHT
BpeMeHM 3HaUeHUM PUCK-TIpeMuii. Iyt 3Toro npo-
BOJISITCSI OTIPOCHI MHBECTOPOB B 11€JI5X BBISICHUTD UX
OIleHKM PUCK-TIPeMMUli, UCTIOAb3yeMbIX IIPU MPU-
HSITUYU UHBECTUIMOHHBIX pellleHUi1 B OTHOIIeHUY
caMbIX pasHbIX KJIaccoB akTUBOB. [1o pe3dynbTaTam
OLHOTO U3 TAKUX BCEMMPHbBIX OMPOCOB, TPOBEEH-
HbIX cpeay 1836 nHBeCTOPOB U3 84 cTpaH (aBTOPHI
0630pa B UTOTe OTPAHUUMIM aHAINU3 69 cTpaHaMMU,
MOCTaBUB YCIOBME, YTO YUUTHIBAIOTCS TOTBKO CTPAHBbI,
110 KOTOPBIM MOTYYE€HO He MeHee 8 OTBETOB), IPyII-
MO¥ MCITAHCKMUX YUYEHBIX ObLJI ITOJATOTOBIEH 00630p
6e3puckoBbIX cTaBoK (Risk-Free Rate) 1 prIHOUHBIX
puck-mpemuii (Market Risk Premium), ucronb30BaB-
muxcs B mapte 2019 1. [27, p. 11]. Ha ocHOBe fJaHHBIX
00 M3MEeHeHUY PUCK-TIPEMUIL B ITePCIIEKTUBE MOTYT
OBITH CHOPMUPOBAHBI KPMU3VICHBIE TTPEIUKTOPBI, OT-
JIMYarIMecs: BbICOKOM NpeauKTUBHOM cuioit. I'po-
MaJHYIO NepCIeKTUBY AJIs1 pa3BUTHUS TAKOTO Kjiacca
MHAMKATOPOB OTKPbIBaeT BHeApeHME B MPAKTUKY
YeJI0BeYeCKOTo OOIIeHNMS TelerpaMM-KaHalIoB.

E1le olHOJ IpyMIIOi MHCTPYMEHTOB OLIeHKM Ha-
CTPOEHU1 MHBECTOPOB, UCIIOJIb3yeMbIX B KaUeCTBe
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KPU3UCHBIX IPEAUKTOPOB, SIBJSIOTCS MHCTPYMEHTHI,
aHAMM3UPYIOIIYe pa3andye B MOBeIeHUM KBaTubu-
IIMPOBAHHBIX ¥ HEKBATMGUIIMPOBAHHBIX MHBECTOPOB.
Tak, HalmpuMep, MHBECTULIMOHHBI 6aHK Goldman
Sachs ucmonb3yeT B KaueCTBe KPU3UCHOTO TIpe-
IVKTOPa COMOCTaBJeHMe YMCTOTO IPUTOKA B (OH-
el akiuit (ETFs) mpodeccruoHaIbHBIX MHBECTOPOB
(Professional Equity ETFs) ¢ uMCThIM IIPUTOKOM BO
Bce GOHABI aKIMii, BKIOUas GOHIbI A1 PO3HUY-
HbIX MHBeCTOpOB. B 2018 r. ;aHHBIN MHAUKATOP
0Ka3aJICsl XOPOIIMM MPEeAUKTOPOM IafieHNs PbIHKOB
akuuii: ¢ suBaps 2018 r. mpodeccuoHanbHbie GOHABI
3aUKCUPOBAIN OTTOK CPEJICTB MHBECTOPOB (T.e€.
npodeccuoHaTbHbIE MHBECTOPBI HAYAIN ITPOAABATD
aKknuy) Ha poHe TPOIOIKEHUS IPUTOKA CPESICTB BO
Bce GhOH/IbI (T.€. pPO3HUUHbIE MHBECTOPI MTPOJIOJIKAIN
aKTMBHO MMOKYIIATh aKIMM, KOMIIEHCUPYS TIPOIasKku
npodeccruoHaabHBIX MHBECTOPOB), TIOC/IE YETO Yepe3
HEeCKOJIbKO MecCs1eB, B KOHIe 2018 r., mpon3ouuio
CYIeCTBEeHHOE CHIDKeHMe HOHAOBBIX MHIEKCOB.

He ocmapuBast mpeaguMKTUBHbIE CIIOCOOHOCTH
JaHHOTO MHAMKATOpA, TeEM He MeHee HeoO0X0ouMOo
OTMETUTbh, UTO OH IpeACcKa3bIBaeT He SKOHOMMUYe-
CKYIO peleccuio, a CHMKeHe GOHI0BbIX PhIHKOB.
BMmecTe ¢ TeM, MaMsTys O TOM, UTO TajgeHue GOoH-
IOBBIX PIHKOB B COOTBETCTBUM C KJIaCCUUECKUMU
MpeacTaBJIeHUSIMU MpeliecTBYeT MageHUI0 KO-
HOMMKM, TO, BO3MOXHO, TaHHBI/ MHAMKATOP MO-
SKeT OBITh MCIIOJIb30BAH U B KAUeCTBe MpeauKTopa
9KOHOMMYECKUX peneccuii. K coxkanenuro, 6omee
JeTalbHOE UCCAeJOoBaHMe MPeIUKTUBHOI CUIbI
JaHHOTO MHAMKATOpPa HEBO3MOKHO BBUIY €ro 3a-
KPBITOTO (Hemy6AMUYHOT0) XapaKkTepa.

CAPE (KoadduuuenT Wnnnepa)
CAPE (cyclically-adjusted price-to-earnings) ratio,
unu Shiller P/E (koadpdunment lnunnepa), mo-
Ka3bIBaeT OTHOIIEeHNE TeKyIeil KanuTaau3aunmn
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(hOHIO0BOTO PHIHKA K CpeJHEMY 3HAUYEHUIO TIPU-
OBbIIM KOTUPYIOMIMXCS KOMITAHMIA 32 MOCAeIHME
10 neT c momnpaBKoi Ha MHGASIUIO. MogepHM3a-
1M1 U3BECTHOTO PbIHOUHOTO Ko3dduinenta P/E
BbI3BaHa CAeAyIOUMM coobGpaskeHueM. Bo Bpems
pelleccuu 1leHbl Ha aKTUBbI MaAalT, HO BMeCTe
C 3TUM TaKke pe3KOo MagaroT MpUObIIM KOMITaHUIA,
YTO MOXXET BpeMEeHHO yBeJMUYNUTD Moka3aTenb P/E.
Bricokoe 3HaueHue nokaszartens P/E curnanusupy-
eT 0 TOM, UTO IIeHbl Ha aKTUBBI BCe ellle oporue,
XOTSI Ha CAMOM [iejie 3TO yXXe He TakK, TakK Kak I[1-
KJAMYHOCTh SKOHOMMUKY BepHET Oyayliue npubbl-
JI Ha CpaBHMMbIe YPOBHMU. [IJIsl UCKIIOUEHUS ITOTO
uckaxxeHus Pob6epr llnmiep npenioxKul Cryiasku-
BaTh ITOKA3aTeNb IPUOBIIM KOMITAHWIT: BMECTO Te-
KYIleii TOM0BOI MPUOBIIM PACCUUTHIBAETCS Cpef -
Hee 3HaueHMe MPuUOBLIU 3a penbigyiiue 10 yer,
CKOppEeKTUPOBAaHHOE Ha MHGAIINIO. BbicOKOe 3HA-
yeHue nokasarensi CAPE roBoput o ToMm, UTO 11eHa
Ha aKTUBbI CJUIIKOM BbICOKAs, TAK KaK He COOTHO-
CUTCS C pasMepoM NpubBLIN, ¥ 3TO O3HAYAET, UTO
PBIHOK MepeolieHeH, U B GaukaiimemM 6yayiieM
MPUCYTCTBYET PUCK YMEHbIIeHUS 11eH Ha aKTUBBI.

IOnuHa ropusoHra (10 s1eT), Ha KOTOPOM yCpeLHsI-
eTcst Ipu6bLIb, BRIOPAaHa MCXOS U3 IPEAII0N0KEHNS
0 TOM, UTO B JJaHHBIV BpeMEeHHO MPOMEKYTOK BKIIIO-
YaloTCS KaK rofibl C BBICOKOI MPUOBLIBIO (KOTOPAst
MojlyuyeHa B Iepuofbl Xopollieir 9KOHOMMUUECKO
KOHBIOHKTYPBI), TaK U TOJbI C OTHOCUTEIbHO HU3-
KUMM IPUOBLISIMMU (TOOBI C IVIOXO0i 9KOHOMMUYECKOI]
KOHBIOHKTYPOIL).

Kosdpdumuenr llnmiepa Ha peTpOCIIeKTUBHBIX
MAHHBIX XOPOIIO BHIMTOTHMI QYHKIINIO IPEeIUKTOpA
st Benukoii Jenpeccun u kpusuca 2000-2002 rr.,
a TakXe B MeHee SIBHOM Bue — OJsI Kpu3ucos 1938,
1946, 1987 rr. IIpu sTom nepen kpusmucom 2007—-
2009 rT. Ha OCHOBaHUM MOBeAeHMsT Ko3puimeHTa
[lInnnepa Hemb3sT GBIIO MPEACKa3aTh pa3BepThIBAHNE
Kpusuca. Takum o6pasom, Koadduiiuent llnnnepa
00ajaeT MPOTHOCTUYECKMMM KaueCTBAMY B OTHO-
LIeHUU JUIIb HEKOTOPBIX KPU3UCOB. AHAIU3UPYS
MPUPOAY ITUX KPU3UCOB, MOKHO TTPEIIOI0XKUTD, UTO
IaHHBIN MOKa3aTesb CIYKUT XOPOIIUM IIPEAUKTOPOM
TOJBKO T€X KPU3UCOB, KOTOPbIE CTAIM Pe3y/JbTaToOM
dbopmupoBaHus «ITy3bipeii» HA pbIHKe akiuii. Te
KPU3UChI, KOTOPble BO3SHUKIIM B CUJTY MHBIX (B TOM
4yuciie JOJTOBbIX) IPUUYMH, TTO-BUAMMOMY, B MEeHb-
1Ieit cTereHy MOTYT ObITh ITpeCcKa3aHbl C IOMOILIbIO
Kospdunmenta Mnmnepa.

Po6epr IlInnnep paccunToiBaeT rokasarenb CAPE
He TOJIbKO JIJII aMepUKaHCKOTO pbIHKA, HO U AJIS
IPYTUX KPYIMTHBIX HAI[MOHATbHBIX WM PETYMOHATbHbIX
pbIHKOB akuuit. Ho umenHo kospbuument Hlnmne-

96

pa oas CIIA nocne kpusuca 2007-2009 rr. pacreT
CYIIeCTBEHHO OBbICTPee aHAJNOTUUYHBIX KO3 duim-
€HTOB 110 ApyruM ctpanam. Cam PobepT lllmmiep
MIPM3HAETCS, UTO HE MOKET HaliTU 060beKTUBHBIX
MIPUUMH CTOIb 3aMeTHOTO oTpbiBa CIIA ot apyrux
CTpaH, ¥ yKa3biBaeT Ha 3TOT (heHOMEH Kak Ha IMpu-
Mep CUTyaluu, B KOTOPOi MHBECTOPaM 0CO6eHHO
BayKHO OCYIIECTBJISITh OMBepCcuUKaALMIO TOpTdhes,
COKpaIIas Jo/II0 B HeM aMepUKaHCKUX akuuii. Enme
OIIHOJT 0COGEHHOCTHIO MTOBeAeHMS KO3hPULIMEHTOB
[Innnepa mociae kpusuca 2007-2009 rr. oH Ha3bIBaeT
3HAYUTENbHBIN pa3zdbpoc Ux MoKasaTeseii Mo pbIHKaM
aKUMI1 pa3INYHBIX CTpaH [28].

ConocTtaBneHue KPM3UCHbIX NPEeAUKTOPOB C TUNAMMU
¢u1HaHCOBBIX KpU3UCOB

Mbl IpoBeJIM aHaINU3 CIydyaeB CUTHAIM3UPOBAHUS
«HOBBIMM» KPU3UCHBIMU IIPegUKTOPAaMU O BO3-
MOXHOM HacTymnjaeHuUu Kpusuca. Okazanoch, 4TO
pasJMyHble MPegUKTOPbl MOTYT JyYllle IpeacKa-
3bIBaTh KPMU3UCHI pa3HOro Tuma. Tak Kak paccma-
TpUBaeMble KPM3MCHbIE TPEJUKTOPHI CTPOSITCS Ha
OCHOBe MHpoOpPMalLUy PUHAHCOBBIX PHIHKOB, OHHU,
KakK MMpaBuUjo, B IEPBYIO OUepeb CUTHAIUSUPYIOT
0 GMHAHCOBBIX KpU3KCax. Bbllle MbI MpeaI0KUIN
Kinaccudukanmio GMHAHCOBBIX KPU3UCOB HA OC-
HOBe KpuUTepus, B KaKOM cermMeHTe GMHAHCOBOTO
CeKTopa Takue KpU3UChl HauMHaAuCch. Kak npep-
CTaBJIsIeTCSI, HAM YIal0Ch YCTAaHOBUTD OTNpe/ieeH-
HYIO CBSI3b MeXIy TUIMOM GbMHaHCOBOTO Kpu3uca
U KPU3SUCHBIMU MpegUuKTOpaMu, Jydile APYTUxX
YJIaBAUBAIOUIMX IPUOIVOKeHME 3TUX KPU3UCOB.

B Tom ciryuae, korga ¢puHaHCOBBIN KPU3UC CIIPO-
BOIIMPOBAJ 9KOHOMMUECKYIO pelleccuio, Habmomae-
Mble pelieccui, Kak MpaBuiio, XapakTepu3oBajiuch
KOMIUIEKCHBIM XapaKTepoM COMPOBOKIAIONIEro
pelieccuio pMHAHCOBOTO KpM3uca — Mpu crajie npo-
M3BOJICTBA OHOBPEMEHHO HAG/IONAIOTCS U YXYyIIIIe-
HMe 00C/TY>KMBAHMS IOJITa, M pe3Kue ABVKeHUS Ha
BAJIOTHBIX PbIHKAX, ¥ pPe3Kue KojebaHMs PbIHKOB
akuuit. Ho ctaptoBas (HauaqbHas) TOUKA B KasKI0M
OTIeIbHOM KPU3UCHOM Mepuoae, Kak IpaBuio, OT-
JINYaeTcs OT CTapTOBBIX TOYEK B APYTUX KPU3UCAX.
B manHOM cityyae 1oj, CTapTOBO (HauaJbHOM) TOY-
KOJ1 KpU31ca Mbl IOHMMAEM Te COOBITHS, KOTOPbIE
MIPOMCXOISIT HEIIOCPEICTBEHHO TI0CTIE TOTO COOBITHS,
KOTOpOE BITOC/IeICTBUM OYAeT OXapaKTepnu30BaHO
B KauecTBe TpUrrepa Kpusmuca. DTU COOBITUS, KaK
MIPaBUI0, KOHLEHTPUPYIOTCS Ha BIIOJHE ONpefe-
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Tabnuuya 2 / Table 2

KpusucHble npeaukTopbl, HaMbonee afeKBaTHO CUrHaIM3MPOBABLUME O KPYMHEMLWMX KPU3UCaX NOCNeAHUX
40 net / The crisis predictors that most adequately signaled the largest crises of the last 40 years

Kpiavicn Xapakrtepuctuka HauanbHas Touka kpusuca Haubonee apdpekTuBHbIE
Chepbi oxpata XapakTep Kpu3uca CerMeHTbl pblHKa NpeAuKTOpbI

1980- Kpusuc CLLA Kpuzuc KY PbiHOK akumi DPR; FCI

1982 1. W pa3BUTbIX CTPaH

1991- Kpu3suc CLLA . BantoTHble 1 gonrosble OtpensbHblie FCI; Cnpeppl
BantoTHo-ponroson

1992 rr. M pa3BUTbIX CTpaH PbIHKM [LOXOAHOCTH

1997 . Kpusnc KY PbiHOK aKuwmit ERP; VIX

Kpu3ucol passu-

1998 1 BAIOLLMXCS PbIHKOB BanPOTHblm,BaTEM BantoTHble v JonroBbie OtaensHbie FCI: VIX
[LONITOBOM PbIHKM

2001 - CAPE Wwunnepa; ERP; VIX;

2002 rr Kpu3swuc B CLUA Kpusnc KY PbiHOK akumii otpenbHble FCl; Cnpeppl

’ JLOXOAHOCTU
2008 r. BceMupHbI Kpusmuc LlonroBow Kpusmuc [lonrosble pbiHKK Cnpeabl poxogHoctu; FCI; VIX

McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.
Mpumeqarue. Kpusuc KY — kpusnc kopnopatusHoro ynpasnenus; ERP — puck-npemun no akumsam; DPR — puck-npemuu no obnuraumsm;

FCl — uHaeKcbl GUHAHCOBBIX YCIOBUIA; CNpeabl AOXOAHOCTU — CNpeabl [OXOAHOCTU Mexay KasHauerckumu obnuraumsmm CLUA paznuy-

HbIX CPOKOB A0 norateHua.

JIEHHOI1, 60jiee M1 MeHee OTPaHUYEeHHOI YacTu
(bu1HaHCOBOIO CEKTOpa, eC/i Mbl TOBOPUM O hUHAH-
COBO-3KOHOMMYECKUX KPU3UCaAX.

Tak, nocneguunit kpusuc (2008 r.) Havaa pasBu-
BaThCs HA LOJITOBOM PbIHKE, OH M3HAYAJIbHO UME
IOJTOBOM XapakTep. JIpyrue, 60jee paHHUE KPU-
3UChI, UMeJU JpyTHe CTapTOBble MoK U UHO
HavyaJbHBI XapaKTep KPU3UCHBIX COOBITHUIA.

Kpusuc 2001-2002 rT. — «KpU3UC JOTKOMOB» —
Hayajcs Ha pblHKe aKLMii U MMeJ CBOU Helocpe[ -
CTBEHHbIE MPUYMHBI B HEYA0BJIETBOPUTEIbHOM
KOPIIOPaTUBHOM yIpaBjeHUU (BK/IOUas pacKphI-
THe MHGOpMaIum) B psAge KOpropamnnuii «<HoBOM
9KOHOMMUKM».

Kpmsuc 1997-1998 rr. umen u3HavyalabHO Xa-
pakTep BaJIOTHOr0O KpU3yca, Iepepoclinii 3aTemM
B BaJIOTHO-J0JTOBOV KPMU3UC HAa Pa3BUBAIOILUXCS
pbIHKax (IpMU 3TOM B Psiie CTpaH B CAaMOM HauaJje
KPU3UCHOTO nepuozaa, B 1997 r., ormeuanucb Kpusu-
CHbIE SIBJIEHMS B 06/1aCTM KOPIIOPATUBHOIO YIIpaB-
JIEHUSI C CONYTCTBYOIIVMU NafeHUsIMY HEKOTOPbIX
pa3sBMUBAOINUXCSA PBIHKOB aKIUiA).

Pe3ysbTaThl MPEAIIONOKEHNUI O COMOCTABUMOCTU
MIPUPOIBI Kpu3yca 1 Hambosiee afeKBaTHBIX (CO-
OTBETCTBYIONIMX JaHHOM NpUpoae Kpusnuca B ero
Havya/JIbHOM TOUYKEe) KPU3UCHBIX TIPEIMKTOPOB MbI
chopmynupoBanu B mabi. 2.

FINANCETP.FA.RU

Kak npepcrasiisieTcs, eCTh onipefiesieHHas JoTMKa
B TOM, KaKye MMpeJuKTOPbI Jydllle pearnpoBain Ha
Te MJIM MHbIe Kpu3uchl. Tak, koaddbuiyent Hlni-
Jepa rnochuian 6osee SPKO BbIpaskeHHbIE CUTHAJIBI
nepep kpusucom 2002 r., Kak OpeacTaBasieTCs, 10
TOV IpUYNMHE, YTO HAYa/IbHO TOUKOJ JAHHOTO KpU-
3uca 6bUIM COOBITUS, IPOUCXOAMUBIINE HA PhIHKE
aKIiuii, T.e. HAIIPSIMYIO BAMSIBILIME Ha Te ITapaMeTphl,
KOTOpBIE UCIIONAb3YIOTCS IIPU pacueTe JaHHOTO I0-
kasartesns. Kpusucel, B HaUaJabHOM TOUKE KOTOPBIX
MIPUCYTCTBYET 3JIEMEHT JOJATOBOTO KPU3MCA, JIyYIlle
CUTHAIM3UPYIOTCS TTOKa3aTeassMy hMHAHCOBBIX IM-
KJIOB U T.[I.

B HacTos1elt cTaThe Mbl pacCMaTpUBaeM Te Kpu-
3UCHBIE NIPeNUKTOPbI, KOTOPbIe JOCTaTOYHO JaBHO
HaxoJsTCS B I10JIe 3peHMs IKCIIePTHOTO CO00IecTBa
¥ aKTMBHO UM 06CykmatoTcsi. BMecte ¢ TeM MbI cop-
MUPOBAJIM OPUTMHAJIbHBIN KPU3UCHBIN NPEAUKTOPD
Ha OCHOBe MHGpOpMAaLUMU aMepUKaHCKUX GUHAH-
COBBIX PHIHKOB U PbIHKA HEJIBUKUMOCTU, KOTOPbIH
Ha PeTPOCHEeKTUBHBIX JaHHBIX JOCTATOYHO XOPOILO
CUTHanNU3upoBas o kKpmusucax 1980-1982, 1990-1991,
2001-2002 rr. n 2008 r. TakuM IIPEaUKTOPOM SIBJISI -
eTcs CIpes MeXIy MHAEKCOM LieH Ha HeJIBUKMMOCTh
M MHAEKCOM CTaBKM 30-/IeTHET0 UTTOTEeYHOT0 Kpeu-
Ta B CIIIA, pa3Hbie hOpMbI ITpeCTaBIeHMSI KOTOPOTO
npezncKas3blBaiy Bce nocaegHue kpusucel B CIIA.
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Tabnuuya 3/ Table 3

OueHKM BO3MOXXHOCTH UCMO/Ib30BAHMS MPOAHANIM3UPOBAHHbIX NOKa3aTenei B KauectBe KPU3UCHbIX
npeaukTopoB / Assessment of the possibility of using the analyzed indicators as crisis predictors

anrOAHble ANA UCNOJIb30BaHUSA

HpoauanusuposaHHble nokasartenu

KaK OTAENbHbIN
nokasaresb, TaK

TOJIbKO B KOMNJ1IEKCe C ApYyrMMU nNpeauKTopamMu:
ANA Npordo3a

UEIKOMILIERCE No6bIX DONTOBbIX KpU3MCOB Ha

NpPeAUKTOPOB KpU3MCoB KpM3UCOB PbIHKe aKumii
MHpeKcbl GUHAHCOBbIX YCNOBUM + + + +
«MHpekc ctpaxa» (VIX) - + + +
Cnpenbl goxoaHoctei T-bonds - + + +
Puck-npeMuu 1 OLLEHKM HaCcTpOEeHMUS . R N
MHBECTOPOB
KoadpduumeHT LWnnnepa = = = +

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
lMpumeyarue. Nlobble KpM3UCbl — GUHAHCOBbIE KPMU3UChI NHOBOr0 K13 TpeX TUMOB (Ba/tOTHbIE; LONrOBbIE; HA PbIHKE aKLMM).

[To uToram KpUTUUYECKOTO aHAAN3a HOBBIX I10-
KasarTeJsieil, IpeJijylaraeMbIX B KaueCTBe KPU3UCHBIX
NIpeSuKTOPOB, B TOM UMCJ/Ie OLleHKU UX peaKuuu
Ha GUHaHCOBBIE KPU3UCHI Pa3IMUHBIX TUIIOB, MbI
chopMynMpoBany MpesInoNoXKeHs O BO3MOKHO-
CTY MICIIOJIb30BaHMS TOTO MJIM MHOTO ITOKa3aTess
B KauecTBe NpeauKkTopa GMHAHCOBBIX KPU3YUCOB
PasIUYHBIX TUTIOB (Maéa. 3).

[To uToram aHanu3sa Mbl BbILENUIN CPenU BCEX
paccMOTpeHHBIX ITOKa3aTeneit Hanbolee Mepcrex-
TUBHBIE C TOYKM 3pEHMUS MX UCIIOAb30BaHUS B Ka-
yeCcTBe KPU3VCHBIX IPEeIVKTOPOB:

o MHJIEeKChl GMHAHCOBBIX YCIOBUIA;

e CIpefbl JOXOOHOCTEN Ka3HauelicKux obiura-
uui CIIA;

e IIpeMMM 33 PUCK M OLLEHKM HACTPOEHUS UH-
BeCTOpPOB.

O6wue TeHAEHUMU Pa3BUTUS HOBOFO NOKONEHUS
KPU3UCHBIX NPpeAUKTOPOB
AHanu3 mokasarTeseii, mpenjiarTaeMbiX B KauecTBe
HOBBIX KPU3UCHBIX IPEAUKTOPOB, MO3BOIMUII TAKKE
chopmMynmpoBaTh psifi coobpaskeHuit 6ojee 061IErO
xapakTepa.

Bo-mepBbIX, HAOMIOIAaETCSI pe3Koe yCuieHue
BHMMAaHUS K MHTETPAJbHBIM MHAMKATOPAM, OCHO-
BAHHBIM Ha 6OJILIIIOM KOJIMYECTBE MMEPBUYHBIX I10-
KasaTeyieit COCTOSTHUS U pa3BUTUS HGUHAHCOBBIX
PBIHKOB, KaXKAbIi 13 KOTOPBIX 00/aaeT omnpese-
JIEHHOV MMPOTHOCTUYECKOV CUI0ii. [Ipyras BaxkHas
0COOEHHOCTh — aKTUBU3AIMSI UCIIOb30BaHUS T10-
KasarTeJsieil, OlleHMBAIOIIMX HACTPOEHUS UHBECTOPOB,
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KOTOpbIe MOTYT YUYUTHIBATh MHEHE MHBECTOPOB
BCEro Mmupa ¥ MakKCUMMaJIbHO OBICTPO MOBOIMUTHCS
IO CBeJeHUS MYOIUKMA.

Bo-BTOpBIX, Cpeay KPU3UCHBIX MPESUKTOPOB,
OCHOBaHHBIX Ha MTOKAa3aTeaIX GMHAHCOBBIX PHIHKOB,
KOTOpBbIe GoJiee MM MeHee YCIeIHbI JJ1s MpeacKa-
3aHUSI KPU3UCHBIX SIBJIEHUI B 9KOHOMMKE /MK Ha
(bmHaHCOBBIX phIHKAX, KpaliHe MaJio TeX, KOTOPbIe
MMEIOT XOpOIIMe TTOKa3aTeNy MPEeIUKTUBHON CUJIBI
B OTHOLIEHUU AONTOBBIX KPU3UCOB. YUUTHIBAS, YTO
HauboJjiee BePOSITHOI MPUPOI0I1 OYIYIEero rjio-
6aJIbHOTO (PMHAHCOBO-3KOHOMMUYECKOT0 Kpu3uca
(1160 JIOKAJIbHOTO KPU3MCa, KOTOPHII MOXKET CTaTh
TPUTTEPOM I[NIO6ATBHOTO KpU3yca) MHOTUMMU UC-
cleoBaTeNsIMU IPU3HAETCS SOAroBas Npupoja,
CYILIEeCTBYIONIMIT HA60p pa3paboTaHHBIX KPU3MCHBIX
MMPeIMKTOPOB MOXKET 0Ka3aThCs He oueHb 3 dex-
TUBHBIM JIJISI TIpeficKa3aHusl caelylolero Kpusuca.

B-TpeTbux, psj nMpeauKTOPOB MOKAa3bIBAIOT Te-
CHYI0 Koppensuuto co ctaBkoit ®PC CIIIA (kpome
CIIP3I0B JOXOMTHOCTEN Ka3HAUeNCKUX 00IMranmit
CIIA, K TaKMM NpeaUKTOPaM TaKKe OTHOCSTCS MHO-
rue rokKasaTeayu puck-npemmii). Ha Hai B3misia, 3TO
CTAaHOBUTCS CYIIeCTBEHHOI MP061eMOoii COBpeMeH-
HOTO (pMHAHCOBOTO MUpA: BbISIBJIeHHAs 3aBUCU-
MOCTbh MHOTUX KJIFOUEBBIX ITapaMeTPOB COCTOSTHUS
(brHaHCOBBIX PHIHKOB OT pelleHuit OJHOr0 OpraHa
(KOTOpbIEe MPUHMUMAIOT JMIOAU, UMEIOLM e BO3MOX-
HOCTb OIIMOATHCS) YKA3bIBAET HA AOTIOJHUTEIbHBIN
(akTOp CUCTEMHOTO puUCKa.

B-ueTBepThIX, PO KPUSUCHBIX ITPEAUKTOPOB,
KOTOPbIE€ MOTYT OBITb MCIIOJIb30BaHbl B paMKaX MpaK-
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Tabnuua 4 / Table 4

KpusucHble npeanKTOpbI C yHETOM OLLEHKU BPEMEHU NPeAUKLUU NO PeTPOCNEKTUBHBIM AAHHbIM
(npeabiaywmm Kpusucam), mecsaues / Crisis predictors, taking into account the assessment
of the prediction time from historical data (previous crises), months

. Cnpegbl
WHpekcbl pUHAHCOBBIX YCNOBUI
AOXOAHOCTH OunanasoH | CpepHuit
Kpusuc (roa) B CLLIA Mexny VIX NporHosu- | nepuop,
KCFSI CNFel | sTLrst | MY 1 g poBaHWA | nporHosa
2-n.m 5-n.
n 10-n.
1973 H/n, 7 H/n, H/n, H/n, H/n, 7 7,0
1980 H/n, 2 H/n H/n H/n H/n, 2 2,0
1981 H/n, 3 H/n, H/n, H/n, H/n, 3-6 5,0
1990 He 9 H/n 4/3 4 |HETPOTHOIM-| g o 4640
NpOrHo3upyeTcs pyetcs
2001 15 2 2 12/2 13/2 0,5 2-15 8,1/51
2008 4 3 3 18/3 22/2 2 2-4 79/29
[urana3oH 12-
NpPOrHO3upOBaHMS 4-15 2-9 2-3 18/2-3 13-22/2 2 2-15
B 9,5 43 25 | 1525 | 17572 1,5 42
NpeanKLmm

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

lMpumeyarue. npexcol duHaHcosbix ycnosuii: KCFSI — MHaekc duHancoBoro ctpecca MepepanbHoro pesepsHoro 6aHka Kansac-Cuty;
CNFCl — WHpexc duHaHcoBbix ycnoBuii MepepanbHoro pesepBHoro 6aHka Yukaro; STLFSI — MHaoekc duHaHcoBoro ctpecca ®epe-
panbHoro pesepBHoro 6aHka CeHt-Jlynca. Cnpefbl [OXOAHOCTU; MEXAY 2-N1. U 5-N.— Mexay 2-1eTHUMU U 5-NEeTHUMMU KazHaYeUCKUMU

obnuraumamm CLUA; mexxay 2-n.n 10-n.— mexay 2-netHumu n 10-neTHUMM KazHauenckumu obnuraumamu CLUA.

TUYECKO JeSITeTbHOCTY 110 MPeIBUIEHNI0 KpU3ca,
OrpaHMYeHbl B MyGAMIHOM MCIONIb30BaHUN. [Ipu
9TOM CpeAu TaKUX HeJJOCTaTOUHO MyOAMIHBIX UH-
IVKATOPOB JOCTATOYHO MHOTO BeChMa YCIEIIHBIX
MPeaMKTOPOB KPMU3UCHBIX SIBAeHNUI Ha (MHAHCOBBIX
pBIHKaX (Kak, HalpuMep, YIIOMMHABIIUICSI HAMMU
uHauKaTop 6aHka Goldman Sachs).

B-msaThix, GQYHKIMS CO30aHUSI KPU3UCHBIX Mpe-
IVKTOPOB Iepelia oT MB® U Apyrux MeXIyHapo/I -
HbIX (OMHAHCOBBIX OpraHM3alnii, aKTUBHO 3aHMMaB-
muxcs 3TuM 1o kpusuca 2007-2009 rr., K ieHTpaib-
HBIM OaHKaM, YaCTHBIM (DMHAHCOBBIM OpPraHM3aLysIM
M Jaske K OT[IeJIbHBIM UCCIeq0BaTEISIM.

OueHKa BpeMEHU NpeaUKLUU PasIMYHbIMU
KPU3UCHbIMU NPeaUKTOpPaMu
Hanee MblI 1o rpadukam KpU3UCHBIX MPEIUKTOPOB,
COBMeIIleHHBIX C BpeMeHHbIMM I'PaHNULlaMy peLec-
Ccuii, IPOAHAJIU3UPOBAIN BpeMs NPeIUKLUY IS
pPa3IMUHBbIX KPU3UCHBIX IPEIUKTOPOB (B OTHOIIE-
Huu peueccuit nociegHux 50 net B CIIA). Pesynb-
TaThl 9TOTO aHAIM3a IPUBEEHbI B mabi. 4.

FINANCETP.FA.RU

B ma6n. 4 Mbl IpuBeyu 2 BapuaHTa JaHHBIX O Bpe-
MEeHM MPEeIUKIINA CIIPI0B OXOIHOCTY OOMIUTaIIMii
Kasnauericra CIIA. MbI cuuTaeM, UTO IePBbIi CUT-
HaJI HaGJIOIAeTCsI B MOMEHT YCTOMYMBOTO BX0Oa
IaHHbIX CIIPeIOB B OTPULIATENbHYIO0 06/1aCTh, & BTO-
pOJi CUrHaM — B MOMEHT BbIXO[Ia 9TUX MHAMKATOPOB
13 061aCTY OTPUIIATENbHBIX 3HAUEHUIA M HaYaIa UX
YCTOMYMBOTO POCTA.

Kpome pe3ynbTaToB, CBeIEeHHBIX B mabil. 4, Hellb-
35 YITyCKaTh 13 BHMMAaHUS Pe3y/bTaT, MOJyUeHHbI
B pabore [29], kacatomuiics MpeauKTUBHO CIIOCO0-
HOCTM IO0Ka3aTesieit Hal[MOHAIbHOTO (GDMHAHCOBOTO
uyukiaa. C MOHSITHBIMU OTOBOpPKaMM (CBSI3aHHBIMU
C TeM OUeBUIHBIM (aKTOM, UTO MOKas3aTeau Qpu-
HaHCOBOTO IIMKJa IPOTHO3UPYIOT He KaXIblil 3KO-
HOMMYECKMI KPU3UC, T.e. pe1ieccuio), TeM He MeHee,
HeoO6X0AMMO OTMETUTD, UTO B psAfe cjiyuaeB MUK
(bmHaHCOBOTO IMKJIA C IPUMEPHO 2-JIETHUM JIaroM
npejliecTByeT Haya/lly 5KOHOMUYECKO peljeccun.

Mo cocTostHMIO Ha Aeka6bpb 2019 r. 60ABUIMHCTBO
paccMOTpeHHbIX HaMU KPU3UCHBIX IPeIUKTOPOB
He CUTHaIMU3UPYIOT O BO3MOKHOM HaCTYIJIeHUU
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KPU3UCHBIX COOBITU. CKITIOUEHUSIMU SIBJISTIOTCSI
crpenbl JOXOOHOCTEel Ka3HauelicKuX 06auraimin
CHIA pa3au4HO CPOUYHOCTU (OHUM YKa3bIBAIOT HA
BO3MOXHOE HavyaJIo Kpu3uca B cepeuHe — KOHIIe
2020 r.); uagekc lllnnnepa (yKaspiBaeT Ha mepeolie-
HEHHOCTb aMepPUKaHCKOTO PbIHKA aKI[U1ii); OTHelb-
Hble OLIeHKYM HAaCTPOEHMI MHBECTOPOB.

Poccus B cuily cblpbeBOIli crienuaansanmum CBOero
9KCIIOPTa B HACTOsIIee BpeMs obpeyeHa Ha BbICO-
KYI0 3aBUCUMOCTb OT COCTOSTHUSI T7I06QTbHBIX PBIH-
KOB. Tak, 1Mo OlleHKaM, MoJy4eHHbIM B [30], 0K
MUPOBOTr0o He(TSIHOTO PbIHKA OMMCHIBAIOT OKOJIO
26% nucnepcuu kypca pyosas u 20% — uHpasuum,
a IMHaMuKa «MHJeKkca crpaxa» VIX npepomnpe-
mensieT 16% Bapuaumuii cupena CyBepeHHbIX POC-
CUIICKUX KPEIUTHBIX Ie(QOATHBIX CBOIOB U 13% —
MMPOMBIIIJIEHHOTO MTPOM3BOJICTBA.

OTcTaBaHue B pa3BUTUM pocCcuUiickoro buHaH-
COBOTO CEKTOpa OT COLMaTbHO-3KOHOMUYECKOTO
pasBUTUS B 1L[eJIOM, yIaBJIMBaeMoe, B TOM Unucie
POHKMHTAM¥ KOHKYPEHTOCIIOCO6HOCTY BcemupHoro
SKOHOMMYECKOTO hopyMad, 00beKTUBHO ITOHIIKAET
YCTONUYUBOCTh POoCCcUM K BHEIIIHMM IIOKaM B yCJIO-
BUSX GMHAHCHAIM3ALUNU TI06ATBHO SKOHOMUKMA.
Ecnm Kurtait 1 UHous BeIMTPBIBAIOT OT ITpoLecca
(buHaHCHaNU3aIMHA, TOBBINIAS 06bEM MTPUBJIEKAEMBIX
MHBECTUIIMOHHBIX PECYPCOB, TO Poccus B cutyauumn
€71a60CTY HALIMOHAJbHOTO (PMHAHCOBOrO CEKTOPA
CTAaHOBUTCS BCe Gojiee ySI3BMMOJ K BHEITHUM II0-
Kam [31].

Kpome Toro, yxyniieHue ¢uMHaAHCOBOI CTPYK-
Typbl Poccuu, Ha6momaemoe ¢ 2008 r. [32], Takxke
MOBBIIIAET YSI3BMMOCTH POCCUIICKOTO (DMHAHCOBOTO
CeKTopa K BHEIIHUM Imokam. B pa6ore 0. lanu-
noBa, O. ByknemumieBa, A. AbpamMoBa 0TMeYasoCh,
YTO «...CTPAHBI C HAUOONBIIUM PAa3PbIBOM MEKIY
pasBuUTHEM GAHKOBCKOTO CEKTOpPA M HEGAHKOBCKO-
ro GMHAHCOBOTO CEKTOPa OKa3bIBAIOTCS Hauboee
YSI3BUMBIMMU Tlepe[ TULI0M KPU3UCHBIX SIBJ€HU Ha
MUPOBOM (PMHAHCOBOM PBIHKE. DTO IPOUCXOANUT
IMOTOMY, UTO OAHKOBCKMII CEKTOP SBJISIETCSI TPAH-
CISITOPOM BHEIIHMX IIIOKOB, B TO BpeMs KaK MHCTU-
TYLMOHaJbHbIe MHBECTOPBHI, SIBASIOIIMECS ILPOM
HeO6aHKOBCKOTO (PMHAHCOBOTO CEKTOPA, HATPOTUB,

8 IIpu ob6mmem 43-m Mecte B peiitmHre 2019r. 1Mo HampaB-
sneHno «DUHAHCOBBIN cekTop» Poccus 3aHummaer 95-e me-
cto B mupe — cM. The Global Competitiveness Report 2019.
Geneva: WEF; 2019.

100

abcopObMpyIOT BHENIHME IIIOKM, CHIKAS UX BO3eli-
CTBME Ha peaibHbIil CEKTOP SKOHOMUKU» [33].

[TepeuncieHHble 06CTOSITEBCTBA IIPeAOIIpe-
IeJSIIOT MOBBIIIEHHYIO YSI3BMMOCTbh POCCUIICKOI
9KOHOMMKY K BHEITHMM II0KaM, OBBIIIAIOT BEPO-
SITHOCTh MUHOUITMPOBAHMS POCCUTIICKOI HUHAHCOBOI
CUCTEeMBI pYCKaMy, cOOPMMPOBAHHBIMMU Ha TJI06AJIb-
HOM pbIHKe. [T03TOMY [IJ1sI Hallleil cTpaHbl 0CO6GEHHO
akTyasjbHa IMpobyiiemMa npeaBugeHNs IT06aaIbHbIX
KpusucoB. B HacTosee Bpemst bauk Poccuu oT-
CJIEXXUBAET OTHOCUTEbHO HEe6OIbIII0e KOJIMUECTBO
rokasarTejeit, KoTopble MOT/IM Obl OLIEHMBATH Ha-
KOTIJIEHV e BHYTPEHHUX PUCKOB U MTOTEHIIMAaJI TPaH-
CJISIUVM BHEITHUX IIOKOB.

Taxk, B Aokjaage o GMHAHCOBOI CTaGUIBHOCTH
Banka Poccun® B KauecTBe OCHOBHBIX YSI3BUMOCTE
poccuiickoit GMHAHCOBOI CMCTEMBI YKa3bIBAIOTCS
B OCHOBHOM IIPOLIECCHI, ITPOXOASIINME B POCCUITICKOM
6aHKOBCKOM CErMeHTe, KOTOpble MOTYT IIPUBECTU
K POCTY PUCKOB HECOCTOSITEIbHOCTY 3aeMIIIMKOB
06aHKOB, HECOCTOSTE/bHOCTY CaMMX OAHKOB, a TAKKe
PUCKY BAJIIOTHOM ¥ BPEMEHHOJi CTPYKTYp OaHKOB-
ckux maccuBoB!?, KpoMe Toro, B JaHHOM JIOK/ae
3aTparMBaloOTCs OTAe/bHbIe BOIIPOCHI MAKPOIIPYIeH-
UMAJbHOM MOMUTUKY Y CUCTEMHBIX PUCKOB UHAH-
COBBIX OpraHM3aLuii.

Kaxk mpeqcraBiisieTcs, TaKO MOAXO He SIBJISIETCS
KOMIIJIEKCHBIM. B 4acTy MOHUTOPUHIA BHYTPEHHUX
(hakTOpPOB HEYCTOIUMBOCTU HGUHAHCOBO CUCTEMBI
HeoOXOAMMO CYIIeCTBEHHOE paciiMpeHue Koauye-
CTBa OTC/IEXMBAEMbIX ITOKa3aresei. Bmecre ¢ TeM,
YUMTBhIBasI QYHIAMEHTaJbHO 00YCIOBIEHHYIO I10-
BBINIEHHYIO YSI3BUMOCTH POCCHY K BHEIITHUM IIIOKAM,
TpebyeTcs KapAMHAIbHOE MOBBIIIEHV e BHUMAaHMSI
K MHAMKATOpaM, OIleHMBAIOUI MM BHEIIHME PUCKH.
Cpeny TaKuX MHOMKATOPOB, 6€3yC/II0BHO, 0co60e Me-
CTO JO/DKHBI 3aHSTH MTOKa3aTesy, [eMOHCTPUPYIOIMe
BBICOKME TIPEeIVKTUBHbBIE CBOJCTBA 110 OTHOIIEHNIO
K KPU3UCHBIM COOBITUSIM. BBIJIO GBI MTOJI€3HBIM, UTO-
6bI poccuiickue GMHAHCOBbIE BIACTY MEPEeIIN K IMo-
CTOSIHHOMY MOHUTOPUHTY HaJeKHbIX KPU3MCHBIX

° Bauk Poccun. O630p ¢uHaHCOBOI cTrabuabHOCTU. VHGbOD-
MalMOHHO-aHanuTuueckuii matepuan. N2 1 (14). IV kBapran
2018 — I kBapran 2019 roga. M.: Bank Poccuu; 2019.

10 Y93BMMOCTM, KOTOPbIE YKa3bIBAIOTCS B JOKIane banka Poc-
cuu: GBICTPBIA POCT JOTOBOI HATPY3KM HaceleHMs Ha GoHe
BBICOKMX TEMIIOB POCTa IOTPEeGUTENBCKOrO KPegUTOBAHMIS;
PUCKM BTIOTU3aLMKM GAHKOBCKOTO CEKTOpA M 3aBUCUMOCTU
oT BHeIlHero GyHaHCUPOBAHMS (10, KOTOPBIMM MOHMMAIOT-
S BJIIOTU3ALMS BKIAI0B (PU3MUYECKUX JIUIL U 3aBUCUMOCTD OT
MHOCTPaHHBIX MTHBECTOPOB); POCT KPAaTKOCPOYHOTO GOHIMPO-
BaHMs GAHKOB; PACTYyIlas KOHLEHTPAIUSI KPEIUTHOTO MOPT-
(est 6aHKOB Ha OTIENIbHBIX KPYITHEMIINX 3aeMIIUKaX C BBICO-
KOJA IOJITOBOV HAarpy3KOoM.
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MPEeIUKTOPOB,  PE3YIbTATHI 3TOTO MOHUTOPUHTA
ObLIM GBI JOCTYITHBI B OIIEPATUBHOM PEKMME BCEM
9KOHOMMYECKMM areHTaM.

VuuThIBas BhISIBJIEHHYIO ITOCAEI0BATEIbHOCTh Cpa-
6aTbIBAHUS KPU3VCHBIX NIPeIUKTOPOB, aBTOpaMM
chopmupoBaHa 610K-cXeMa MOHUTOPUHTA BHELITHUX
KPU3UCHBIX MTPEIUKTOPOB, KOTOPAst COBMEIIAeT aHa-
JIX3 TIOBEIEeHUS TIPeIUKTOPOB C TOUKM 3pEeHMS Bpe-
MeHU MPeAVKINY C aHATM30M IIPEIUKTOPOB C TOUKM
3peHus MpeaBUIeHMs XapaKTepa CTapTOBOro JTana
6ynyuiero kpusmuca. Kaxk nmpepcraBisieTcs, IpUHIIN-
maibHas 6J10K-CXeMa TaKoro poja MOIIa 6bI BBITIIS-
IeTh CJIEAYIOMM 06pa3oM:

1. Ecnu ¢uxcupyemcs cuzHan nokasameJeti (puHaHco-
8020 yuxna'! (nepenom puHarcosozo yukna, npoxoxcdeHue
MAKCcuMansHoli mouku uUHAHC08020 YUKIa), mo:

1.1. OnpenensieTcss BpeMsl BO3MOXHOIO Havyasia
6ymyurero Kkpusuca (depes 2 rojia rmocje npoxoxie-
HYS TOUYKM MaKCUMyMa).

1.2. YcuneHHOe BHMMAaHMeE YIesIsSIeTCs ToKa3aTessIM
IIOJITOBBIX PHIHKOB, BKITIOUAs! OLIEHKM eOTHBIX PUCKOB.

2. Ecnu hukcupyemcs yxo0d cnp30os Ka3Hauetickux
obnuzayuti 6 ompuyamensHyo 061acms, mo:

2.1. OmnpepensieTcss BpeMsi BO3MOXHOTO Hayvasaa
o6ymymiero kpusmuca (12—18 mecsiiieB oT MOMeHTa
yXoma CIpefoB B OTPULIATEIbHYIO 00/1aCTh).

2.2. OmipegenseTcs BpeMsI BO3MOXKHOTO MMOATBEP-
SKIOAIOLIEro CUrHasa OT JaHHOM TPYIIIIbI KPMU3MCHBIX
MpeVKTOPOB.

11 B naHHOJI CTaThe MbI HE pacCMaTPUBAJIM TaHHbIE ITOKA3aTelN,
TaK KakK (GMHAHCOBBII IIMKII 06/1aaeT CYyIIeCTBEHHO OOJbIIeit
MPOLOJ/IKUTEIbHOCTHIO, UeM [IeJI0BOI LIMKJI, U B 6yoKaliiiee
BpeMsI He OKMUIAeTCsT HUCXOSIIEro IBMKEHMSI OJTOCPOUYHOTO
(uHaHCcoBOro LMKIA.
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2.3. OnpepnensieTcs BpemMsl YCUJIEHHOTO MOHUTO-
pMHra 3a ApyrMMu IpeIuKTopamMmu Kpusuca u omnpe-
IessieTcs mepevyeHb ITUX IPeauKTOPOB 2.

3. Ecnu pukcupyemcs cueHan uHOekcos uHatco-
8blX yC108Ull, MO:

3.1. YTouHseTCsl BpeMs BO3MOXXHOIO Havaaa
oynmyiero Kpusuca (3-4 mecsiiia OT MOMEHTA IO-
JIly4YeHUs CUTHaIa).

3.2. YTOUHSIeTCSI BepOSITHOCTDb Hauasa Kpusuca
(c yueTom paHee cpabOTaBIIMX U He cpabOTaBIINX
KPU3UCHBIX MPEIUKTOPOB).

3.3. Ocoboe BHMMaHME YAeISeTCs IOKa3aTe M
JONITOBOI HAarpy3Ku, IPOLEHTHBIX U BA/IIOTHBIX PUCKOB.

3.4. 3anpamuBaeTcs yIayOoJIeHHbI aHaau3 ou-
HaMMKU IPYTUX KPU3UCHBIX ITPEJUKTOPOB, BpeMs
MpeauKINM KOTOPBIX OIM3KO K MHIAeKcaM GuHaH-
COBBIX YCIIOBMIA.

4. Ecnu ¢uxcupyemcs cueHan koagguyuenma Llun-
Jiepa u poHA08bIX UHOEKCO8, MO:

4.1. YTOUHSeTCSI BpeMs BO3MOXXHOTO Havana
o6ymoymiero kpusuca (0—2 mecsiria OT MOMEHTA MO-
JIy4eHUSI CUTHAJIa).

4.2. OnpepensieTcs NpMUpoOLa Ha4YaJIbHOTO ITepuopa
Kpu3uca — KpMU3UC PbIHKA aKIuii.

B ciryyae cpabaThiBaHMS BCeX MepeuncaeHHbIX
CUTHAJIOB MPaKTUUYECK He OCTaeTCs COMHEHM
B HACTYIJIEHUM KPU3KCa, U TIPAaBUTETbCTBO T0JIKHO
MPUCTYIIUTD K peajiM3aluy 3apaHee HaMedeHHO
MMPOrpaMMbl Mep MPOTUBOIEICTBUS KPU3UCY.

12 'uexchl GMHAHCOBBIX YCIOBUIT — MIPUMeEPHO yepe3 8 mecsi-
LIeB MOCJIE YXOa CIIPEOB B OTPUIIATENIbHYIO 00/1aCThb; CIIpe
MEX[Iy CTaBKOJ IO UITOTEKe U LIeHOM Ha HeIBUKMMOCTb —
MpuMepHO yepe3 9 MecsileB IOCAe yXofa CIIPeIoB B OTPU-
LaTelbHYI0 06/1acTh; (DOHAOBbIE MHAEKCH U KO3GbGUILIMEHT
[[Inniepa — npuMepHO Yepe3 6 MecsilieB I10C/Ie YXOa CIIpeioB
B OTPUIIATEIbHYIO 06/1aCTh; U T.J.

CraThsl HaMCaHa HA OCHOBE HAYYHO-MCCIeI0BATENbCKUX PaboT, BoiToHeHHBbIX B PAHXUI'C B pamMKax ro-
cymapcTBeHHOTrOo 3agauusi. ABTopsl 6iarogapsit C.T. CuHenbHUKOBa-MypbuieBa, A.[l. PagbIruHa U IpyTUX
cotpynHukoB PAHXuI'C, npuHgaBImux yuyactue B o6cyxxaeHuu orueta HUP, mosmokeHHOr0 B OCHOBY Ha-
crosimeit cratby, a Takke O.B. BykinemuineBa (9koHoMuueckuii pakyabrer MI'Y um. M. B. JlomoHOCOBa),
IIpefoCTaByBILIEer0 MHOXECTBO Ba’KHBIX NETAJIbHBIX KDUTUUYECKMX 3aMeUaHuii K [IepBOHAYa/IbHOMY TEKCTY
cTaTby. Bce 9TO MO3BOMMIIO 3HAUNUTENBHO MOBBICUTD KAUECTBO CTAaThU. Bce BO3MOXKHbIE OMMOKM U He-
TOYHOCTY aBTOPBI OCTABJISIOT Ha CBOeli coBecTu. OTaesnpHast 6;1aroJapHOCTh aHOHMMHOMY PelleH3€eHTY.

The article is written on the basis of research work carried out at the RANEPA within the framework of the
state task. The authors thank the RANEPA staff who took part in the discussion of this article, as well as
0.V. Buklemishev (Faculty of Economics, Moscow State University named after M.V. Lomonosov) who provided
many important detailed critical comments. All this has significantly improved the quality of the article. The
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The study results showed that fiscal and monetary regulation in Armenia is ineffective; there is no coordination of
regulatory mechanisms, which is detrimental to the economic growth rate. The authors conclude that it is necessary
to revise approaches to monetary and fiscal policies for a greater emphasis on coordination and harmonization of
macroeconomic regulation instruments to ensure sustainable economic growth in the long term.
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AHHOTAUMA

Llenb nccnenoBaHus — BbISIBUTb HaIMUME UM OTCYTCTBUE KOOPAMHALMM HANOroBO-BOIKETHOM U IeHEXHO-KPEeaUTHOM Mno-
NUTUKK B ADMEHUH, 3 TaKXKe OLLEHWUTb CTEMeHb ee BO3A4ENCTBUS HA IKOHOMMUYECKMI POCT B CTpaHe. MIcnonb3oBaHbl MeTOAbI:
CTaTUCTMYECKOrO aHanu3a, MOCTPOEHUS NOTUCTUYECKUX PErpeccuii, MaTeMaTMYecKoro mMomenvpoBaHus. MpoaHanmsnpo-
BaHbl TEMIMbl 3KOHOMMYECKOTO poCTa U exerofHbli npupoct BB Ha aywy Hacenenus B Apmenumn ¢ 1990 no 2018 r. Onu-
caHa Mofnenb KoopAanHauun GUCKanbHOrO U MOHETApHOro perynupoBaHus. B3aMmMocBs3b 1 B3aMMO3aBUCUMMOCTb MeXay
MeXaHW3MaMM1 AEeHEXHO-KPeOUTHOro M HanoroBo-6104)KEeTHOr0 perynnpoBaHus NpeacTaBneHa B BMAE MaTeMaTUYeCKMX
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YTO HEraTMBHO CKA3bIBAETCS HA TEMMAX 3KOHOMUYECKOrO poCTa. ABTOpbI LeNatoT BbIBOA O HEOOXO0AMMOCTH NEPecMOoTpeTb
NoAXOA4bl K MOHETAPHOM U GUCKANBbHOM NOAUTUKAM C TOUKM 3peHUs BoNblIero akLeHTa Ha KOOPAMHALMKU U rapMOHM3aLLMK
MHCTPYMEHTOB MaKPO3KOHOMMYECKOrO PEryiMpoBaHUS C Lenblo obecneyeHns yCTOMYMBOrO pocTa 3KOHOMUKM B LLOATO-
CPOYHOW NepcrneKkTUBe.

Knioyeswle cnosa: MoHeTapHoe perynupoBaHue; GUCKanbHas NOAUTUKA; KOOPAMHALMS AEHEXHO-KPEAUTHOM U HAaNOoroBo-
6100KETHOM NONUTUK; BDUCKANbHOE perynupoBaHue

Ana yumupoeanus: Voskanyan M.A., Paronyan L.V. Coordination of fiscal and monetary regulation in Armenia. @uHarcbi:
meopus u npakmuka. 2020;24(1):105-118.DOI: 10.26794/2587-5671-2020-24-1-105-118

© Voskanyan M.A, Paronyan L.V., 2020

FINANCETP.FA.RU 105



MEXAOYHAPOAOHbBIE ®UHAHCbBI / INTERNATIONAL FINANCE

The main objective of state regulation is to achieve a
high level of prosperity of the population. The expe-
rience of many countries shows that harmonization
of fiscal and monetary policies, as well as the focus
on sustainable economic growth, lead to an increase
in the level and quality of life in the country. Besides
the common goal, monetary and fiscal policies pur-
sue conflicting goals. Thus, public debt management
always defeats the purpose of monetary regulation,
aimed at ensuring price stability in the economy.

The theoretical and practical foundations of the
balance between fiscal and monetary regulation are
well disclosed in the world scientific literature. Yet,
exploring a particular group of countries, various
authors come to many contradictory conclusions.
The main area of research is to find a compromise
between GDP growth and unemployment, on the one
hand, and ensuring stable and low inflation, on the
other hand. Moreover, we take the hypothesis about
the need to dominate in either fiscal or monetary
policy as a basis.

As a rule, the theory states that the dominance
of monetary regulation is preferable. However, the
experience of some countries proves that the exces-
sive independence of the Central Bank and its focus
on low inflation leads to a slowdown of economic
growth. In this regard, the experience of Armenia is
as a vivid example [1].

We think that the emphasis should be made on
ensuring balanced and coordinated policy by the Cen-
tral Bank and the government, rather than on fiscal
or monetary goals.

In the framework of this study, the task is to de-
termine a coordination model of monetary and fiscal
regulation, which will consider the peculiarities of
the Armenian economy, and will also be focused on
ensuring sustainable economic growth rates.

A wide range of literature is devoted to the issues
of coordination of monetary and fiscal policies, in-
cluding in terms of achieving higher and more sus-
tainable economic growth rates. It is obvious that
both instruments of macroeconomic regulation
frequently pursue contradictory tasks. In particular,
the problem of public debt and its financing mecha-
nisms usually becomes an obstacle between fiscal
and monetary policies. A high public debt can have
a significant impact on the relationship between fis-
cal and monetary authorities [2]. Laurens and de la
Piedra also point to public debt and budget deficits
as a key factor in the interaction between fiscal and
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monetary policies [3]. They emphasize that the Cen-
tral Bank’s strategy can affect, for example, the ca-
pacity of the government to finance the budget defi-
cit by affecting the cost of debt service and by limit-
ing or expanding the available sources of financing.

Many authors considered the relationship be-
tween inflation and budget deficits. Thus, Sargent
and Wallace [4] argued that in the short term, budget
deficits should not cause inflation. However, in 2003,
the study results by L. Katao and M. Terrones [5]
spanning 107 countries over 42 years proved that
the budget deficit has an impact on price changes
not only during high- or hyperinflation, but also in
its moderate ranges, even if the consequences in the
second case are much weaker. The study showed a
strong positive association between deficits and in-
flation among developing economies, but not among
low-inflation advanced economies. On the other
hand, many authors [6-8] argue that in the face of
inflationary pressures caused by instability in world
markets, the task of ensuring price stability comes to
the fore. This fact puts monetary policy objectives in
the foreground, which implies monetary dominance
in the economy [9].

However, both authorities can influence economic
growth. Both fiscal and monetary policies have a suf-
ficient range of instruments that could influence GDP
elements. In this case, the main task is to find a bal-
ance between the goals and the policies of the central
bank and fiscal authorities [10, 11].

Typically, coordination of monetary and fiscal pol-
icy is fraught with great difficulties. Christian Beddies
[12] offers an approach to the coordination problem
between monetary and fiscal policy. He divides all
literature in this field into three strands: the first is
the time inconsistency problem and suggestions for
its solution; the second is the institutional models of
monetary policy, and the third part is the interaction
of fiscal and monetary authorities. As for the third
part, he notes that with the inconsistent formation
of two separate policies for regulating the economy,
it is necessary to define common concepts in order to
identify the results of the interaction between these
policies. He also notes the importance of a compro-
mise between unemployment/GDP and inflation.

In his work, Alan Blinder (1982) [13] supplements
the mentioned reasons with two more important
factors: different ideas about objectives important
for society and different forecasts about the likely
affects of fiscal and/or monetary policy actions on
the economy.

In this regard, finding a balance between fiscal
and monetary policies is possible to a higher extent
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by determining the most favorable positions in terms
of economic growth and development.

There are several approaches to solving the prob-
lem of the interaction of monetary and fiscal regula-
tion in the literature. The first approach implies the
absence of any interaction. At the same time, both
fiscal and monetary policies are completely inde-
pendent from each other, and decision-making takes
place without knowing each other’s decisions. In the
scientific literature, this approach is known as the
Cournot model [14].

The second approach, known as the Stackelberg
model, involves the dominance of one of the tools of
macroeconomic regulation, either fiscal or monetary
policy [15]. The Cournot model is taken as a basis of
this approach, but the assumption of the equality of
macroeconomic regulation instruments is replaced by
more realistic scenarios where one of the instruments
is dominant. This approach involves the selection of
the priority goals from the point of view of macro-
economic regulation, which relates to either fiscal or
monetary policy.

Finally, the third approach involves the coor-
dination of fiscal and monetary policies to ensure
economic growth [11]. By such coordination, we can
understand the ongoing process of interaction be-
tween fiscal and monetary authorities, in order to
solve the tasks of macroeconomic regulation. Some
studies [3] prove that in the absence of coordination
and matching goals of fiscal and monetary policies, a
significant increase in interest rates is highly probable
in the financial market or an increase in the country’s
public debt in the economy.

In their study “Some Unpleasant Monetarist Arith-
metic”, Sargent and Wallace [4] conclude that, given
absolute rational expectations, a decrease in money
supply growth can lead to higher inflation. In other
words, the implementation of tight monetary and
soft fiscal policies can lead to an increase in the in-
flationary background. At the same time, considering
the cases of the dominance of one of the policies, the
authors conclude that coordination of monetary and
fiscal policies should be accompanied by a certain
level of stimulation or restriction from regulatory
instruments. It is only in this case, when it will lead
to positive shifts in ensuring sustainable economic
growth.

In her work “Equilibrium strategies in a fiscal-
monetary game. A simulation analysis” [16], [rena
Woroniecka-Leciejewicz concluded that the actions
of fiscal and monetary authorities have a positive
impact on the economy provided that instruments
are applied in a certain interval of values. The ef-
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fectiveness of their actions decreases with very high
or low values of instruments, which are the result of
radically restrictive or expansive policy. The choice
of the optimum fiscal policy depends upon the deci-
sion of monetary authorities, and this dependence is
inversely proportional. That is, the more restrictive
the monetary policy, the more expansive, in response,
the fiscal policy, and vice versa. Similarly, the response
of monetary authorities depends on fiscal policy. For
example, carrying out an expansive monetary policy,
the central bank must limit its policy to avoid an un-
desirable increase in inflation. However, this work is
based on the assumption that monetary authorities
want to achieve the desired level of inflation, and the
fiscal ones seek economic growth.

Modern studies on the coordination of fiscal and
monetary policies place a great emphasis on the crisis
conditions, which force to some extent the revision
of the goals and objectives of both fiscal and mon-
etary policy [17]. In particular, the authors focus on
the key issues of our time from the point of view of
the interaction of fiscal and monetary policies. They
note that the global financial crisis forced to rethink
the role of the central bank in terms of solving fis-
cal problems, especially in the field of investments
in state treasury bonds or setting negative interest
rates on financial resources, which obviously affects
the results of fiscal policy.

Other authors [18] considered the interaction be-
tween monetary and fiscal policies and used a data
sample for the period from 1991 to 2016 for 42 coun-
tries, given the cyclical nature of monetary and fiscal
policies. Countries were also classified by institutional
and structural characteristics. The main conclusion
made by the authors is that the implementation of
inflation targeting, as well as the independence of

“monetary authorities”, is usually due to counter-

cyclical monetary and fiscal policies, as well as co-
ordination between them.

Some analysts of the European Parliament have a
totally new view [19]. In their opinion, the coordina-
tion of fiscal and monetary policies is only possible
in theory, meaning that those responsible for mac-
roeconomic regulation should not try to achieve a
balance between the two authorities.

Recent studies have examined fiscal and monetary
policies in the context of economic stabilization [20-
22]. At the same time, the authors, for the most part,
come to the conclusion that fiscal policy, rather than
monetary policy, can become an economic growth
driver. First of all, this conclusion is due to a reces-
sion in the global money market, negative interest
rates and increased risks on world stock exchanges.
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However, in a developing economy, a poorly devel-
oped financial system, as well as high interest rates,
coordination of fiscal and monetary policies is still
relevant. In this regard, at the next stage of the study,
we identified a model that is most adaptable to the
conditions of the Armenian economy.

As part of the study, we took the coordination model
described in the study by Irena Woroniecka-Lecie-
jewicz “Equilibrium strategies in a fiscal-monetary
game. A simulation analysis” (2015) [16]. She es-
timated the key parameters characterizing the ef-
fectiveness of fiscal or monetary policy instruments
and analyzed the impact of monetary and fiscal reg-
ulation on key macroeconomic objectives. The main
hypothesis is that, ceteris paribus, an increase in the
budget deficit causes an increase in GDP growth.

The model consists of two logistic regressions
that have the same independent and different de-
pendent variables that describe monetary and fiscal
policies, and reveal the connection and interdepend-
ence between the mechanisms of monetary and fiscal
regulation.

The original model consists of two equations:

vy =1 (biry)= - -

+ +0
L+Be ™ 14pe™ "
1 2

O3 oy

= +
1+ B3e*X3bi 1+ B4e*X4"/

+9,,

by :f(bi’”j)

where y is inflation; p — is economic growth; b — is
budget deficit growth; r — is interest rate.

The calculation results of the parameters were
presented by a matrix (see Table).

The matrix represents the correlation between
inflation and economic growth, which in turn cor-
responds to the values of the interest rate and the
budget deficit growth. The study by Irena Woroniecka-
Leciejewicz revealed a pattern according to which the
lowest inflation and the lowest economic growth rates
correspond to the most stringent restrictive measures
of regulation, and conversely, high inflation and GDP
growth were accompanied by expansive policy.

The study considers two cases:

« in the first case, it is assumed that fiscal au-
thorities try to maximize GDP growth, while mon-
etary authorities try to minimize inflation,;

« in the second case, it is assumed that monetary
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and fiscal authorities determine specific goals, that
is, the desired level of inflation and some planned
GDP dynamics.

In the first case, fiscal authorities choose the op-
timal fiscal response i*(j) to each monetary strategy
j, which maximizes the GDP growth rate. Monetary
authorities act similarly: monetary authorities re-
spond with the corresponding strategy j*(i) to each
strategy i chosen by fiscal authorities to minimize
the inflation rate.

In such a situation, fiscal authorities have a domi-
nant strategy, which is the optimal response to the
government, regardless of the decisions made by
the central bank concerning the interest rate. The
dominant strategy of fiscal authorities is the most
expansive fiscal policy. Similarly, the most radically
restrictive monetary policy is the dominant strategy
for monetary authorities, which means the optimal
one, no matter which fiscal strategy the government
chooses.

Thus, the equilibrium in the game is achieved by
dominant strategies that motivate the combination
of the most restrictive monetary policy and the most
expansive fiscal policy.

In the second case, we assumed that fiscal and
monetary authorities try to minimize the deviations
of GDP growth and inflation from the desired values
of y* and p*. It is still assumed that for each monetary
strategy j, fiscal authorities choose the optimal fiscal
response i*(j), and for fiscal strategy i, monetary au-
thorities choose the optimal monetary response j*(i).
Thus, the optimal responses of fiscal policy character-
ize the reaction of fiscal authorities to the potential
moves of the central bank. Conversely, the optimal
monetary responses describe the reaction of monetary
authorities to various fiscal strategies.

For the case when fiscal and monetary authori-
ties want to minimize quadratic deviation from the
desired values between real economic growth and
inflation, the calculations were carried out under
various assumptions. The location of the equilibrium
point was no longer obvious and was dependent on
the efficiency of fiscal and monetary policies, as well
as on the priorities of the government and the central
bank. In this study, we presented the results of the
analysis corresponding to these two factors.

The table shows the optimal fiscal actions for each
possible monetary policy, based on minimizing the
quadratic deviation of GDP growth from the desired
value. Similarly, it shows the optimal measures of
monetary authorities, representing the optimal re-
sponse to potential fiscal strategies. Monetary policy
limitation was dependent on the government’s choice
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Table
Monetary-fiscal game — Payoff matrix
Central Bank — monetary policy
X «Restrictive Expansive—
Government — fiscal policy
Monetary strategy M, Monetary strategy M, Monetary strategy M,
(interest rate r,) (interest rate r,) (interest rate r))
p11 p12 pln
Fiscal strategy F, (budget
deﬁCit bl) y11 y]_z yln
T
5 Pay Pi .,
S Fiscal strategy F, (budget
X | deficit b))
w 2 Ya Vi Yon
()
2
kS,
S
w
&
l pml me pmn
Fiscal strategy F_(budget
deficit bm) Yo Y., Yo

Source: [18, p.76].

of fiscal policy. The wider the fiscal policy, the more
restrictive is the monetary policy adopted by the
central bank in response to avoid excessive inflation.
Similarly, the optimal actions of monetary authorities
represent a reaction to potential fiscal strategies. It
should be noted that the limits imposed by monetary
policy depends on the government’s choice of fiscal
policy. The broader the fiscal policy, the more restric-
tive is the central bank’s monetary policy to avoid
excessive inflation. Similarly, the restriction or ex-
pansion of fiscal policy depends on the central bank’s
monetary policy. The more restrictive the monetary
policy, the “broader” is the response by fiscal policy.
Since the desired economic growth (at higher inter-
est rates) is achieved, a more expansive fiscal policy,
characterized by a higher budget deficit, is required.
Conversely, in respond to a broader monetary policy,
the government pursues a correspondingly more re-
strictive policy.

Picture 1 shows the optimal values of fiscal and
monetary indicators, as well as the indicators of
economic objectives for Nash equilibrium (GDP
growth = 3.5%, CPI = 2.5%).

The author admits minor, close to zero, changes
to the fiscal policy instrument (Ab,) and the monetary
policy instrument (Ar). Due to the illustrated wider
range of changes in their values, the specifics of the
impact on the economy, including GDP growth and

FINANCETP.FA.RU

inflation, are more evident. Within a certain range
of values of fiscal and monetary policy instruments,
called “effective” values, the influence of instruments
on the economy is tangible and corresponds to the
equilibrium in the fiscal-monetary game. You can also
notice that, within the effective range of values of
mixed-policy instruments, the choice of the optimal
fiscal policy depends on the decision of monetary
authorities: as already mentioned, the more restric-
tive the monetary policy is, the more expansive the
fiscal policy becomes, and vice versa.

However, outside this range, when fiscal authorities
are prone, for example, to radically restrictive policies,
the optimal response of the other no longer changes
under the influence of further radicalization of mon-
etary policy of the central bank. For example, if one
moves toward an extremely broad monetary policy,
the optimal fiscal response will no longer respond to a
further weakening of monetary policy. To summarize,
we can say that in countries with extremely limiting
or extremely wide interest rate strategies, the optimal
fiscal response turns into a dominant strategy.

The effectiveness of monetary and fiscal regulation
determines the effectiveness of the entire macroeco-
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Fig. 1. Optimum fiscal and monetary strategies
Source: [10, p. 85].
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Fig. 2. Economic growth rate in the Republic of Armenia (in %) and GDP per capita (in USD)

Source: Database of the National Statistical Service of the Republic of Armenia. URL: https://www.armstat.am/ru/ (accessed on

20.01.2020).

nomic policy in the country. In fact, the welfare of the
population directly reflects the effectiveness of fiscal
and monetary policies. In turn, effective policy of fiscal
and monetary authorities is essential for the coordina-
tion of these instruments of macroeconomic regulation.

However, Armenia’s experience indicates little suc-
cess in achieving both sustainable economic growth
and higher GDP per capita. As we can see in Fig. 2,

110 °

2015

2016

2017

2018

20

the last decade was accompanied by a recession. In
particular, there is slow economic growth, as well as
a lack of growth in per capita income. As mentioned
above, the effectiveness of both fiscal and monetary
policies directly affects economic growth in general.

Considering the abovesaid, we will first analyze
the effectiveness of fiscal and monetary regulation
in Armenia.
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Fig. 3. State budget of the Republic of Armenia, % of GDP

Source: Database of the National Statistical Service of the Republic of Armenia. URL: https://www.armstat.am/ru/ (accessed on

20.01.2020).
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Fig. 4. Public debt of the Republic of Armenia (in % of GDP)

Source: Database of the National Statistical Service of RA. URL: https://www.armstat.am/ru/ (accessed on 20.01.2020).

ANALYSIS OF FISCAL POLICY
INDICATORS IN ARMENIA
A key indicator of the effectiveness of fiscal policy in
a developing economy is a balanced state budget. A
negative balance is usually the result of inefficient
budget allocation, as well as fiscal policy. Of course,
a negative budget balance is an inherent part of
the modern economy of almost all countries of the
world. With rare exceptions, almost all countries to-
day are characterized by a budget deficit.
However, when it comes to developed economies,
a negative budget balance, as a rule, does not entail
further negative outcomes. In most cases, the budget
deficit is covered by domestic public debt, which in
general, to some extent, even has positive outcomes.
For example, the development of the financial sector
in the country.
A negative budget balance in a developing economy
have different outcomes. The budget deficit is usually

FINANCETP.FA.RU ([

covered by external sources of credit, which leads to
negative outcomes, including a slowdown in economic
growth in the long term.

In this sense, the experience of Armenia is a prime
example. The chronic budget deficit over the past
23 years has been accompanied by a steady increase
in external public debt. As we can see in Fig. 3, the
highest budget deficit is observed in the period of
1998-2002, as well as from 2009 up to this day.

Since 2009, the public debt of Armenia, both
internal and external, has been characterized by
constant growth (see Fig. 4). As of 2018, the total
public debt was 55.7% of GDP and almost reached
the critical value established by the Armenian Con-
stitution. The external debt amounted to 44.5% of
GDP, which is the dominant position in the total
debt of the country.

However, these are not the only indicators that
speak of an unhealthy system of public finance in the
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country. The key issues of fiscal regulation include
the dominance of indirect taxes in the structure of
budget tax revenues, the not-so-efficient tax admin-
istration system, the inflexible system of tax burden
distribution, and many other problems. It should be
noted that the list of the reasons for the insolvency
of Armenia’s fiscal policy is not complete; however,
it includes key factors that lead to a slowdown in
economic growth over the past ten years.

The Central Bank of Armenia pursues inflation
targeting policy for thirteen years. The nominal
anchor of monetary policy has been reviewed only
three times since 2006, and at the initial imple-
mentation stage of the inflation targeting policy.
Fig.5 illustrates the implementation results of
monetary regulation by the Central Bank of Arme-
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nia within the inflation targeting. As we can see,
neither the actual value of the cumulative Con-
sumer Price Index, nor Core Inflation (the main
target of the Central Bank of Armenia) fall into
the target range during most of the periods under
consideration (see Fig. 5). Thus, it is difficult to
talk about the successful implementation of the
inflation targeting policy due to the dynamics of
inflation indicators in Armenia [23].

The study proves that the current policy has a
negative effect on economic growth, especially in the
last decade (see Fig. 6). In particular, foreign exchange
regulation, which is aimed to maintain stable dynam-
ics of the exchange rate of the Armenian dram, led to
a slowdown in economic growth, as well as to many
other negative structural outcomes in the country’s
economy [1, 24].

We cannot call Armenia’s monetary regulation
efficient.
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One of the reasons for the inefficiency of the
policies implemented both by the Central Bank of
Armenia and fiscal authorities is the lack of balance
and coordination between these two instruments of
macroeconomic policy. Thus, it seems relevant to
estimate coordination of fiscal and monetary poli-
cies. In this regard, the objective of the study was to
estimate coordination of monetary and fiscal policies
in Armenia.

We took two regression equations as a basis for the
coordination model of monetary and fiscal regula-
tion in Armenia. Here, the dynamics of the Dram
exchange rate is the dependent variable character-
izing monetary regulation, and the dynamics of the
GDP growth rate of the Republic of Armenia is the
indicator of fiscal policy effectiveness.

The quarterly data from 2004 to the first quarter
of 2019 of the following indicators served as the da-
tabase for the Armenian economic model: exchange
rate — AMD/USD, GDP, foreign debt, direct investment,
remittances, export and import in absolute terms of
the CPI*. All data adjusted for seasonality. Then we
logarithmed the data and calculated the first differ-
ences; we checked the data for normality of distribu-
tion by the Shapiro-Wilk and Shapiro-Francia tests
(see Appendix, Table 1).

At the first stage of the study, as was mentioned
above, the Consumer Price Index and External Debt
were taken for independent variables. The regression
analysis helped obtain the following equations:

1) ExR = const — b, *CPI — b,*ED Equation;
2) GDP = const + ¢, *CPI — c,”ED Equation.

€]
(2)

However, the regression analysis revealed that
the External Debt in both models is an insignificant
variable, since at the significance level of 5%, the
hypothesis that the coefficient b, is 0 is confirmed
with a probability of 25.5% for Equation (1) (see Ap-
pendix, Table 2), and with a probability of 46.5% for
Equation (2) (see Appendix, Table 3). For a model with
a dependent variable Exchange Rate of Dram at the
significance level of 5%, the CPI is insignificant with a
probability of 92.5%, and for Equation (2), the regres-
sor is significant at the significance level of 10%, with

* The source: Data base of the Central Bank of Armenia.
URL: https://www.cba.am (accessed on 20.01.2020).
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a probability of 8.9%. Thus, it was proved that changes
in the External Debt of Armenia do not affect either
the country’s GDP or the dynamics of the national
currency, and with the probability higher than 90%,
inflation does not affect the country’s exchange rate.

In this regard, the independent variables were
changed to Private Cash Transfers and Direct Invest-
ments.

1) ExR = const + b1 *Trans — b2*D. Inv Equation; (3)
2) GDP= const + c1 *Trans + c2*D. Inv Equation. (4)

The new model revealed that Direct Investment
with a probability of 46.6% for the first (Equation 3)
(see Appendix, Table 4) and with that of 26.7% for the
second regression is an insignificant regressor, and
Transfers is an insignificant factor in Equation 4 (see
Appendix, Table 5).

At the next stage, we carried out another regres-
sion analysis, including the following independent
variables: External Debt, CPI, Direct Investment,
Transfers, Exports, and Imports (see Appendix, Ta-
bles 6 and 7).

We compared both models with the main indi-
cators of fiscal and monetary policies at the sig-
nificance level of 10%. As a result, no indicators
were identified that would have an impact on both
monetary regulation indicators and fiscal policy
indicators in Armenia.

The analysis carried out in this work allowed us to
formulate the following main conclusions:

Considering the growth indicators of the Arme-
nian economy, as well as the per capita income, it is
possible to question the effectiveness of the imple-
mentation of both fiscal and monetary policies in
the country. At the same time, the analysis shows
that the results of both fiscal and monetary policies
negatively affect the rate of economic growth. In
particular, high public debt, as well as the structure
of revenues and expenditures of the state budget,
have been a significant factor in slowing down the
economy for at least the last ten years. On the other
hand, tight monetary regulation, which restrains the
growth of money supply in the last ten years, also
negatively affects the achievement of sustainable
and long-term rates of economic growth.

On the example of Armenia, the coordination mod-
el of monetary and fiscal policies showed no depend-
ence between all the considered factors. This, in turn,
indicates non-market regulatory mechanisms present
both in fiscal regulation and the Central Bank’s policy,
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and on the other hand, indicates the lack of coordi-
nation between the two regulators of the economy
at present. Summarizing the model analysis results,
the following can be noted: changes in external debt,
inflation, and foreign direct investment flows do not
affect the exchange rate volatility of the dram, but
the volume of transfers to the country affects it. In
addition, neither external debt, nor inflation, foreign
direct investment, nor transfers affect the country’s
GDP growth rate. Analysis of coordination of monetary

and fiscal regulation in Armenia showed that at this
stage, policies are unbalanced, which means they
cannot contribute to sustainable economic growth
in the near future.

The conclusion is that a need was proved to re-
view the implementation of monetary and fiscal
policies in Armenia in terms of both relevance and
the allocation of the key and common objective to
achieve sustainable economic growth in Armenia
in the long term.

The study was funded by the subsidy on research activities from the Ministry of Education and Science of
the Russian Federation. Russian-Armenian University, Yerevan, Armenia.
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APPENDIX
Table 1
Shapiro-Wilk and Shapiro-Francia tests for normality of data
Shapiro-Wilk W test for normal data
Variable Obs W Vv z Prob>z
exr 60 0.96807 1.736 1.189 0.11728
gdp 60 0.98244 0.954 -0.101 0.54018
ed 60 0.96953 1.656 1.087 0.13847
cpi 60 0.98629 0.745 -0.634 0.73691
di 60 0.97274 1.482 0.848 0.19827
exp 60 0.98260 0.946 -0.120 0.54760
imp 60 0.98578 0.773 -0.555 0.71057
trans 60 0.96632 1.831 1.303 0.09624
Shapiro-Francia W' test for normal data
Variable Obs W' A z Prob>z
exr 60 0.96284 2.236 1.539 0.06194
gdp 60 0.98195 1.086 0.157 0.43750
ed 60 0.97711 1.377 0.612 0.27032
cpi 60 0.99114 0.533 -1.202 0.88540
di 60 0.96646 2.018 1.342 0.08972
exp 60 0.98008 1.199 0.346 0.36453
imp 60 0.98725 0.767 -0.507 0.69389
trans 60 0.96223 2.273 1.570 0.05821
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Table 2
Equation 1
reg exr cpi ed
Source SS df MS Number of obs = 60
F(2, 57) = 0.74
Model .001638075 2 .000819037 Prob > F = 0.4835
Residual .063429626 57 .0011128 R-squared = 0.0252
Adj R-squared = -0.0090
Total .065067701 59 .001102842 Root MSE = .03336
exr Coef. Std. Err. t P>|t| [95% Conf. Interval]
cpi -.0202973 .2149117 -0.09 0.925 -.4506506 .4100559
ed -.1611133 .1400409 -1.15 0.255 -.4415404 .1193137
_cons .0023811 .0060813 0.39 0.697 -.0097964 .0145587
Table 3
Equation 2
reg gdp cpi ed
Source SS af MS Number of obs = 60
F(2, 57) = 1.55
Model .022701338 2 .011350669 Prob > F = 0.2211
Residual 41741537 57 .007323077 R-squared = 0.0516
Adj R-squared = 0.0183
Total 440116709 59 .007459605 Root MSE = .08557
gdp Coef. Std. Err. t P>|t] [95% Conf. Interval]
cpi .9539452 .5513129 1.73 0.089 -.1500399 2.05793
ed -.2643653 .3592469 -0.74 0.465 -.9837449 .4550142
_cons .0341137 .0156003 2.19 0.033 .00287406 .0653528
Table 4
Equation 3
reg exr trans di
Source SS df MS Number of obs = 60
F(2, 57) = 3.19
Model .006550646 2 .003275323 Prob > F 0.0486
Residual .058517055 57 .001026615 R-squared = 0.1007
Adj R-squared = 0.0691
Total .065067701 59 .001102842 Root MSE = .03204
exr Coef. Std. Err. t P>|t| [95% Conf. Interval]
trans -.0259843 .0106029 -2.45 0.017 -.0472162 -.0047525
di -.0038367 .0052241 -0.73 0.466 -.0142979 .0066245
_cons -.0017687 .0041468 -0.43 0.671 -.0100726 .0065352
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Table 5
Equation 4
reg gdp trans di
Source SS df MS Number of obs = 60
F(2, 57) = 2.09
Model .030102077 2 .015051039 Prob > F = 0.1328
Residual .410014631 57 .007193239 R-squared = 0.0684
Adj R-squared = 0.0357
Total .440116709 59 .007459605 Root MSE = .08481
gdp Coef. Std. Err. t P>t [95% Conf. Interval]
trans -.0463965 .028066 -1.65 0.104 -.1025978 .0098048
di .015496 .0138285 1.12 0.267 -.0121951 .043187
_cons .0257304 .0109768 2.34 0.023 .0037497 .0477111
Table 6
Equation 5
reg exr ed cpi di trans exp imp
Source SS df MS Number of obs = 60
F(6, 53) = 1.30
Model .008329317 6 .001388219 Prob > F = 0.2748
Residual .056738384 53 .001070536 R-squared = 0.1280
Adj R-squared = 0.0293
Total .065067701 59 .001102842 Root MSE = .03272
exr Coef. Std. Err. t P>t [95% Conf. Interval]
ed -.1409364 .1389253 -1.01 0.315 -.4195854 .1377125
cpi -.0148495 .2153626 -0.07 0.945 -.4468122 .4171133
di -.0054163 .0056413 -0.96 0.341 -.0167313 .0058986
trans -.0239945 .0111017 -2.16 0.035 -.0462618 -.0017273
exp .0320741 .0549892 0.58 0.562 -.0782202 .1423685
imp -.0431319 .0661985 -0.65 0.518 -.1759094 .0896455
_cons .002615 .0062641 0.42 0.678 -.0099491 .0151791

FINANCETP.FA.RU 117



M.A. Voskanyan, L.V. Paronyan

Table 7
Equation 6
reg gdp ed cpi di trans exp imp
Source SS df MS Number of obs = 60
F(6, 53) = 3.05
Model .112979393 6 .018829899 Prob > F = 0.0123
Residual .327137316 53 .006172402 R-squared = 0.2567
Adj R-squared 0.1726
Total .440116709 59 .007459605 Root MSE = .07856
gdp Coef. Std. Err. t P>|t] [95% Conf. Interval]
ed -.0999741 .3335861 -0.30 0.766 -.7690632 .569115
cpi .713522 .5171267 1.38 0.173 -.3237027 1.750747
di .0026343 .0135458 0.19 0.847 -.0245351 .0298036
trans -.0333936 .0266574 -1.25 0.216 -.0868615 .0200744
exp .4058788 .1320395 3.07 0.003 .141041 .6707165
imp -.2564307 .1589553 -1.61 0.113 -.5752546 .0623933
_cons .0251164 .0150412 1.67 0.101 -.0050524 .0552852
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