Tom 24, N2 3, 2020
Vol. 24, No. 3, 2020

DOI: 10.26794/2587-5671

PUHAHCb

ISSN 2587-5671 (Print)
ISSN 2587-7089 (Online)

o TEOPUS
o M TPAKTUKA

HayuHo-npakTuyeckum xxypHas. [Ipenpsigyiiee Ha3BaHue —
«BecTHMK ®MHAHCOBOTrO yHUBepcurteTta». Usmaercs ¢ 1997 r.

FINANCE:

THEORY
o AND PRACTICE

Scientific and practical journal. Former title: Bulletin of the Financial
University. Published since 1997

M3paHne nepeperncTtpMpoBaHo
B MepepanbHoi cnyxbe
no Haa3opy B cepe CBA3MN,
MHHOPMALIMOHHBIX TEXHONOTUI
M MaCCOBbIX KOMMYHUKALMIA:
MAN N2 ®C77-70021
ot 31 mas 2017 r.

Mep1oanyHOCTL M3AaHMA — 6 HOMEPOB B roA,
Yupeputenb: ®MHaHCOBbIY YHUBEpCUTET

XXypHan opveHTUMpOBaH Ha Hay4Hoe
obcyxaeHue akTyanbHbIX Npobnem
B chepe PMHAHCOB M CMEXHbIX 0bnacTei

XypHan BxoauT B PoCCUItCKMI MHAEKC HAYYHOTO LIUTUPOBAHMS
(PUHU), B appo PUHL, B Web of Science — Russian Science
Citation Index (RSCI), BkntoueH B lNepeyeHb nepmognyeckmx

Hay4YHbIX U3LaHWUMI, PEKOMEHLYEMbIX BbiCLIel aTTeCTaLMOHHOM

Komuccmen npn MuHobpHaykn PO ons ny6amMkaumMm 0CHOBHbIX

pe3ynbTaToB AMCCEPTALMIA HA COUCKAHME YYEeHOW CTeneHu

KaHAMaaTa v LOKTOpa Hayk Mo rpynnamM crneumanbHoCTe

08.00.00 (3xoHOMMYeckme Hayku), 12.00.02 (topuamueckue
Hayku — GMHaHCOBOE NpaBo).

Bce cTaTbm XypHana «@UHAHCbI: TEOpUS U MPAKTUKA»
ny6nmKyTCa € yKasaHueM uudpoBoro naeHTudukaTopa
obbekTa (digital object identifier, DOI).

PacnpoctpaHseTcsa Tonbko no noanucke.
MopnucHon nHpexc 82140
B 06beanHeHHOM KaTanore «[lpecca Poccum».
XXypHan HaxoAuTCs B OTKPbLITOM AOCTYNe Ha camnTe http://
financetp.fa.ru/jour/index

HAYHHAR JNEKTPOHHAR
BHEMHOTEKA

LIBRARY.RU

The edition is reregistered
in the Federal Service
for communication,
informational
technologies and media control:
PI No. FS77-70021
of May 31,2017

Publication frequency — 6 issues per year
Founder: Financial University

The aim of the journal is the scientific discussion of topical
issues in the field of finance and related fields

The Journal is included in the Russian Science
Citation Index (RSCI), in the core of the RSCI,
in the Web of Science — Russian Science Citation
Index (RSCI), is included in the listing of periodicals
recommended by the Higher Attestation
Commission for the publication of the main results
of the postgraduate and doctoral dissertations.

All articles of journal Finance:
Theory and Practice are published with a digital object
identifier (DOI).

The journal is distributed only by subscription
Subscription index 82140
in the consolidated catalogue “The Press of Russia”.
The journal is publicly available (Open Access) on the
website http://financetp.fa.ru/jour/index

elpub. R@PEC e COONUOHET

@ EBSCOhos ‘Cougf'c u} WorldCat % #tvereecs. CYBERLENINKA

S codemicker:

R' Research
Bible

DIRECTORY OF

OURNALE > % Dimensions

DOAJ

ECONBLS

Find Econemic Literature,

=
Cmséﬂel‘ ORC .



FMABHbIA PEOAKTOP

COPOKWH A.E., noKTOp 3KOHOMUYECKMX HayK, mpodeccop, uieH-koppecnoHaeHT PAH, HayyHbIl
pykoBoamTens ®rMHaHCcoBOro yHnBepcuTeta, Mockea, Poccus

YNEHbI PEOAKUUMOHHOW KONNETUU

AXAMEP T., nOKTOp TEXHUYECKMX HAYK,
KoHcynbTaTUBHbIM COBET NO r106anbHbIM
uccnenosaHusam, Yausepcutet [paua, IHCTUTYT
3KOHOMMYECKON M CoLManbHOM uctopuu, Npaw, ABCTpus;
AreHTCTBO N0 OXpaHe OKpyXatoLel cpebl ABCTpuUM,
BeHa, ABctpus

BOTrOABNEHCKWUN B.U., 1OKTOP TEXHUYECKMX
Hayk, uneH-koppecnoHaeHT PAH, 3amectutens
anpekTopa MHcTuTyTa HedTh 1 rasa PAH,

MockBa, Poccua

BOAPYHOB C.A., pupekTop MHCTUTYTa

HOBOIO MHAYCTPUANIBHOIO Pa3BUTUS

um. C.10. Butte, npesmaeHT BonbHOro 3KOHOMMYECKOro
obwecrea Poccuun, nepBsbii BULLE-NPE3NAEHT
Cankt-lNeTtepbyprckoro Coto3a NpOMbILLIEHHUKOB

W npeanpuHMMaTenen, LOKTOP SIKOHOMUYECKUX HayK,
npodeccop, akcnept PoCccuiickon akageMuu Hayk,
Cankr-lNeTtepbypr, Poccus

BOCTAH. W., nokTOp 3KOHOMUYECKMX Hayk, npodeccop,
(aKynbTeT 3KOHOMUYECKMUX HAYK U rOCYAaPCTBEHHOMO
ynpasnenus, CyyaBckuit yHuepcutet uM. LLtedaHa yen
Mape, CyyaBa, PyMbiHuS

FOJTIOBHHWH M.10., nOoKTOp 3KOHOMUYECKUX HaYK,
yneH-koppecnoHaeHT PAH, nepBbii 3aMectutens
anpekTopa MHcTUTyTa 3KoHOMMKK PAH,

MockBsa, Poccusa

KPHKOB B.A., 1OKTOp 3KOHOMUYECKUX HAYK,
npodgeccop, uneH-koppecnoHaeHT PAH,

nvpekTop MHCTUTYyTa opraHm3auumy NpoMbILLIEHHOTO
npownseoactea, CO PAH, r. HoBocmbupck, Poccus
NAOOPAOXUA L., npodeccop YHMBepcuTeTa
CaneHto, Utanua

JIN CUHb, LoKTOp 3KOHOMMYECKMX HayK, Npodeccop,
[vpekTop HayyHo-uccnenoBaTenbckoro MHCTUTYTa
eBpa3snNCKMX nccnenoBaHnin, HaumMoHanbHbIN LEHTP
Lanxainckon opranusaumm cotpyaHumyectsa (LLIOC),
LWaHxain, Kutan

NNYKACEBUWY U.4., noKTOp 3KOHOMMYECKMUX

Hayk, npodeccop [lenapTamMeHTa KOpnopaTMBHOIO
ynpasneHuns, DHAHCOBbLIM YHUBEPCUTET,

Mocksa, Poccus

MYJIMHO A.B., npodeccop GMHAHCOBOM 3KOHOMMKHM
u pykooauTens enaptaMeHTa pUHAHCOB,
BUPMUHreMCKUIM yHUBEPCUTET, BUPMUHTEM,
BenukobputaHus

MAMNABA B.I'., akapeMnk HaumoHanbHoOM

akagemun Hayk lpysuu, npodeccop

Téunmcckoro rocynapCTBeHHOro

yHuBepcuteTa uMm. U. [kaBaxuiusunu,

Tunucw, [pysus

ANDONYT T, nekaH 3KoHOMUYeCKoro dakynbTeTa,
BeHckui yHuBepcuTeT, BeHa, ABCTpus

PYBUOB b.b., 5OKTOp 3KOHOMMYECKMX HAYK,
npodeccop JenaprameHTa ¢MHAHCOBbIX PbIHKOB

n 6aHkoB, DMHAHCOBbLIN YyHMBEpPCUTET, MockBa, Poccus
PYUYKUHA .., nokTop topuanYecknx Hayk,
pykoBoauTenb [lenapramMmeHTa NpaBoBoOro
perynMpoBaHus 3KOHOMUYECKOM [eaTeNbHOCTH,
®uHaHCcoBbIN YHMBepcuTEeT, MockBa, Poccus
CAHAOOAH 3.M., oKTOp 3KOHOMUYECKMX HAYK,
npodeccop, aMpekTop NHCTUTYTa S3KOHOMMKM

n 6usHeca, Poccuiicko-ApMaHckuin (CnaBsHCKUR)
yHuBepcuTeT, EpeBaH, ApmMeHus.

CUNNA P.E., noyeTHbIN npodeccop 3KOHOMUKMH,
LLikona 6u3Heca CrepHa, Hbto-Mopkckuit yHusepcuTer,
Hbto-Mopk, CLUA.

TUTbE K., npodeccop lanne-ButteHbeprckoro
yHuBepcuTeTa M. Maptuna Jliotepa, lepmaHus
DEOOTOBA M.A., LOKTOP 3KOHOMUYECKMX

Hayk, npodeccop, pykosoauTenb [lenaprameHTa
KOpnopaTUBHbIX GUHAHCOB, PUHAHCOBLIN YHUBEPCUTET,
Mocksa, Poccusa

XAH C.M., npodeccop [lenapTaMeHTa 3KOHOMUKMH,
bnymcbeprckuii ynusepcutet, baymcbepr, CLLUA
XYMMEJIb 4., 0OKTOp 3KOHOMUYECKMX HaYK,
npodeccop, YHnsepcuTteT lNoTcaama,

lepmaHus

UbIFAJTOB H0.M., LOKTOp 3KOHOMUYECKMX HaAYK,
npodeccop [lenaptrameHTa KOPNOpPaTUBHbIX PUHAHCOB
¥ KOpPNOpaTMBHOrO ynpasneHuns, OMHaAHCOBBIN
yHuBepcuTeT, MockBa, Poccus

Pykonucu npepcranstotcs
B peAAKLMIO MO 3NEKTPOHHOM MouTe:
vestnikfinu@mail.ru

MWHUManNbHbIKM 06bEM CTATbU —
4 TbIC. CNOB; ONTUMaANbHbIA — 6 TbIC. C/IOB.

2 °

Penakums B 0653aTelbHOM NOpsAKe OCYLWeCTBASET
3KCMEPTHYIO OLLEHKY (peLeH3MpoBaHue, Hay4YHoe
M CTUINCTUMYECKOE pefaKTUPOBaHME) BCEX MaTEPHANOB,
nybAMKYEMbIX B XKypHasne.
bonee noapobHO 06 ycnosusax nybamkaumm
cm.: financetp.fa.ru

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



EDITOR-IN-CHIEF

SOROKIN D.E., Dr. Sci. (Econ.), Professor, Corresponding Member of the Russian Academy of Sciences,
Chairman for Research of the Financial University, Moscow, Russia

MEMBERS OF THE EDITORIAL BOARD

AHAMER G., Dr. Sci. (Eng.), Advisory Board Global
Studies, Graz University, Institute for Economic

and Social History, Graz, Austria; Environment Agency
Austria, Vienna, Austria

BOGOYAVLENSKY V.1, Dr. Sci. (Tech.),
Corresponding Member of the Russian Academy

of Sciences, Deputy Director of the Institute

of Oil and Gas of the Russian Academy of Sciences,
Moscow, Russia

BODRUNOV S.D., Dr. Sci. (Econ.),

Professor, Director of the S. Yu. Witte

Institute for New Industrial Development,
President of the Free Economic Society

of Russia, First Vice-President

of the St. Petersburg Union of Industrialists

and Entrepreneurs, Expert of the Russian
Academy of Sciences, St. Petersburg,

Russia

BOSTAN I., PhD, Professor Faculty

of Economic Sciences and Public Administration,
Stefan cel Mare University of Suceava,

Suceava, Romania

GOLOVNIN M.YU., Dr. Sci. (Econ.), Corresponding
Member of the Russian Academy of Sciences,

First Deputy Director of the Institute

of Economics of the Russian Academy

of Sciences, Moscow, Russia

KRYUKOV V.A,, Dr. Sci. (Econ.), Corresponding
Member of the Russian Academy of Sciences, Director
of the Institute of Industrial Engineering SB RAS,
Novosibirsk, Russia

LAFORGIA D., professor, University of Salento,
Italy

LI XIN, PhD (Econ.), Professor, Director, Research
Institute for Eurasian Studies, National Center for SCO,
Shanghai, China

LUKASEVICH L.YA,, Dr. Sci. (Econ.), Professor,
Corporate Governance Department, Financial
University, Moscow, Russia

MULLINEUX A.W., Professor of Financial Economics
and Head of Department of Finance, University

of Birmingham, Birmingham, United Kingdom
PAPAVA V.G., Academician of the National Academy
of Sciences of Georgia, Professor, |. Javakhishvili Tbilisi
State University, Tbilisi, Georgia

PFLUG G., Dean, Faculty of Economics, Vienna Univer-
sity, Vienna, Austria

RUBTSOV B.B., Dr. Sci. (Econ.), Professor, Department
of Financial Markets and Banks, Financial University,
Moscow, Russia

RUCHKINA G.F., Dr. Sci. (Law), Financial University,
Head of the Department of Legal Regulation

of Economic Activity, Moscow, Russia

SANDOYAN E.M.,, Dr. Sci. (Econ.), professor, Director
of the Institute of Economics and Business, Russian-
Armenian (Slavonic) University, Yerevan, Armenia
SYLLA R.E., Professor Emeritus of Economics, Stern
School of Business, New York University, New York, USA
TIETJE C., professor of the Martin-Luther-University
Halle-Wittenberg, Germany

FEDOTOVA M.A,, Dr. Sci. (Econ.), Professor, Financial
University, Head of Corporate Finance Department,
Moscow, Russia

KHAN S.M,, the head of the Department

of Economics Bloomsburg University of Pennsylvania,
Bloomsburg, USA

HUMMEL D., Dr. Sci. (Econ.), Professor, the University
of Potsdam, Potsdam, Germany

TSYGALOV YU.M,, Dr. Sci. (Econ.), Professor, Corporate
Finance and Corporate Governance Department,
Financial University, Moscow, Russia

Manuscripts are to be submitted
to the editorial office in electronic form:
vestnikfinu@mail.ru

Minimal size of the manuscript:
4 ths words; optimal — 6 ths words.

FINANCETP.FA.RU [

The editorial makes a mandatory expertise
(review, scientific and stylistic editing)
of all the materials to be published
in the journal.

More information on publishing terms
is at: financetp.fa.ru




COOEPXAHMWE

AKTYAJIbHAA TEMA

asses C.10.

lpobnembl M NepcnekTMBbl POCCMMCKOrO PUHAHCOBOIO PbiHKA

B YCJTIOBUSAX CTPYKTYPHBIX MU3MEHEHUA MUPOBOM IKOHOMUKM . . o v v e et e e e ee et iie e eiee e 6
NMPOEKTHOE ®UHAHCUPOBAHUE

Ahamer G.

International Cooperation on Climate Protection is Promoted by IFIS....... ... ... ... ... ... .... 30

MEXAYHAPOAOHbIE ®UHAHCDI
Shaghikyan A.S., Hayrapetyan H.N.

Equity Crowdfunding in the Eurasian Economic Union (EAEU) ....... ... ... .. . ... 45
MHBECTULUOHHASA NOJIUTUKA
Cyxapes O.C.
MHBECTULMM B TPAHCAKLLMOHHDBIN CEKTOP M B GMHAHCOBbLIE AKTUBbI: BIMSHME HAQ SKOHOMMYECKMIM poCT. .. 60
KPUMNTOBAJIOTDI
Muxaiinoe A.1O.
Pa3BuTME PbIHKA KPUMTOBAOT: METOL XEPCT@ & ottt ee et te et ee e et ee e e ee e e iee e iiee s 81

OUHAHCOBbBIE PUCKU
MuHacsaH B.b.

HoBble cnocobbl M3MepeHUs KaTacTpoduieckmx GUHAHCOBbLIX PUCKOB:
Mepbl «VAR B CTEMEHM 1% M UX BBIUMCIIEHME . .« oot ettt e e et e e e ettt e e e ettt et 92

FrOCYOAPCTBEHHbIE 0,0XOAbl
Yanti E., Susetyo D., Saftiana Yu.
The Effect of Inventory Appraisal and Revaluation of State Property
on the Optimization of Non-Tax State Revenue ....... ... .. . i i i 110

MHBECTULUUOHHAA NOJIUTUKA
Canup E.B., Kapauee U.A.
Bbi30Bbl HOBO MHBECTULMOHHOM MOMUTMKM: 3aLLMTA M NOOLLPEHNE KANUTANIOBAOXKEHUMA ... ... ... .. 118

HOBbIE BAHKOBCKHWE TEXHOJIOTUUN
Bacunvesa E.B., Conanos K.C., Konesuesa T.4.
AZLanNTUBHOE XPaHWAMULLE OAHHbIX KakK TEXHOMNOrMYEeCKMin 6a3mc 3KoCUCTeMbl BaHKa . . ... .ot 132

AEHEXHO-KPEOUTHA4A NOJIUTUKA
JodoHoes B.10.

Moppepkka 6AHKOBCKOro cektopa Kak daktop ¢dopMmnpoBaHuMs ybbITKa
LeHTpanbHoro 6aHka (Ha npuMepe HaumoHanbHOro 6aHka KazaxcraHa) .....oovvvieeiiineenn. .. 147

®OHO0BbIN PbIHOK
®edopoea E.A., Mycuenko C.0., Agpanacves [.0.
BnusgHue poccniickoro GoHAOBOIO pbIHKA HA SKOHOMUYECKMMA POCT v v o e e e ee et iie e e eeeeeennns 161

KOPMOPATUBHbIE ®PUHAHCDI
Putri S.A., Azwardi, Sa’adah
The Influence of Intellectual Capital, Profitability and Dividend on Market Capitalization.......... 174

4 L ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



CONTENTS

ACTUALTOPIC
Glaz'ev S. Yu.
Problems and Prospects of the Russian Financial Market

in the Context of Structural Changes in the World Economy .........

PROJECT FINANCE
Ahamer G.

International Cooperation on Climate Protection is Promoted by IFIS ...

INTERNATIONAL FINANCE
Shaghikyan A.S., Hayrapetyan H.N.

Equity Crowdfunding in the Eurasian Economic Union (EAEU)........

INVESTMENT POLICY
Sukharev O.S.
Investments in the Transaction Sector and Financial Assets:

Impact on Economic Growth. ......... ... . ... .

CRYPTOCURRENCY
Mikhailov A. Yu.

Cryptocurrency Market Development: Hurst Method ................

FINANCIAL RISKS
Minasyan V.B.
New Ways to Measure Catastrophic Financial Risks:

“VaR to the power of t” Measures and How to Calculate Them........

STATE INCOME
Yanti E., Susetyo D., Saftiana Yu.
The Effect of Inventory Appraisal and Revaluation

of State Property on the Optimization of Non-Tax State Revenue.....

INVESTMENT POLICY
Sapir E.V., Karachev I.A.
Challenges of a New Investment Policy:

Investment Promotion and Protection ........... ... . .. . ..

NEW BANKING TECHNOLOGIES
Vasilieva E.V., Solyanov K.S., Konevtseva T.D.
Adaptive Data Warehouse as the Technological Basis

of the Banking Ecosystem. ......... ... o i

MONETARY & CREDIT POLICY
Dodonov V. Yu.
Support to the Banking Sector as a Factor of the Central Bank

Losses (the Case of the National Bank of Kazakhstan)...............

STOCK MARKET
Fedorova E.A., Musienko S.0., Afanas’ev D.O.

Impact of the Russian Stock Market on Economic Growth ...........

CORPORATE FINANCE
Putri S.A., Azwardi, Sa’adah
Impact of Intellectual Capital, Profitability

and Dividend on Market Capitalization ...........................

FINANCETP.FA.RU [

30

..60

..81

..92

®UHAHCbI: TEOPUS
U NPAKTUKA /
FINANCE: THEORY
AND PRACTICE
HayyHo-npakmuyeckuti xypHan
Tom 24, N2 3,2020

[naBHbIN pepgakTop —
[.E. CopokuH
3aBepyoWwmin pegakumen
Hay4HbIX XXypHanoB —
B.A. Waapux
Bbinyckatowmii penaktop —
WU.C. DoBranb
MNepeBogunk — M.H. AHMwmk
PedepeHc-mMeHenxep —
B.M. Anekcees
Koppektop — C.®. Muxaiinosa
BepcTtka — C.M. Betpos

Anpec pepakuun:
125993, Mockaa, 'CM1-3,
JleHnHrpanckmm np-T,
53,k.5.4
Ten.: 8 (499) 943-94-53
E-mail: vestnikfinu@mail.ru
Canr: financetp.fa.ru

OdopmneHue noanUCKu
B pefakuum
no ten.: 8 (499) 943-94-31
e-mail: MMKorigova@fa.ru
Kopurosa M.M.

MopnucaHo B nevats 03.06.2020
Mopmart 60 x 84 1/8.
0O6bvem 22,75 n. n.
3aka3 N2 265.
OTneyaTaHo
B Otoene nonurpaduu
(DUHaAHCOBOrO yHMBEpCUTETA
(JleHuHrpaackuii np-1, A. 51)
© QuHaHcosbIl yHUBEpcUmem

FINANCE: THEORY
AND PRACTICE
Scientific and practical journal
Vol. 24, No. 3, 2020

Editor-in-Chief —
D.E. Sorokin
Head of Scientific Journals
Editorial Department —
V.A. Shadrin
Managing editor — I.S. Dovgal
Translator — M.N. Anishchik
Reference Manager —
V.M. Alekseev
Proofreader — S.F. Mihaylova
Design, make up — S.M. Vetrov

Editorial address:
53, Leningradsky prospekt, office 5.4
Moscow, 125993
tel.: +7 (499) 943-94-53
E-mail: vestnikfinu@mail.ru
Site: financetp.fa.ru

Subscription in editorial office
tel: 8 (499) 943-94-31
e-mail: MMKorigova@fa.ru
Korigova M.M.

Signed for press on 03.06.2020
Format 60 x 84 1/8.
Size 22,75 printer sheets.
Order N2 265.
Printed by Publishing House
of the Financial University
(51, Leningradsky prospekt)
© Financial University




AKTYAJIbHAA TEMA /ACTUAL TOPIC

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2020-24-3-6-29
YIK 336.02,336.025(045)
JEL E02, E42, E44, E58, F02, F30

Mpob6nembl U nepcnekTUBbl PpOCCUINCKOrO
(PMHAHCOBOro PbIHKA B YC/I0BUAIX CTPYKTYPHbIX
U3MEHEeHUN MUPOBOMN SKOHOMUKMU

C.10.Thasbes
(MuHaHCOoBbIN YHMBepcuTeT, MockBa, Poccus
https://orcid.org/0000-0003-4616-0758
AHHOTALUUA

CraTbsl MOAFOTOB/IEHA Ha OCHOBE A0KNaAa aBtopa «O rMyBUHHbIX NPUYMHAX HAPACTAKOLLErO Xaoca M Mepax no Npeoao-
JIEHWU0 3KOHOMMUYECKOro Kpusuca»™. Llenb cTaTb — NpoaHanm3npoBaTb NpobaeMbl COBPEMEHHOM CUCTEMbI (DMHAHCOBOMO
pblHKa B Munpe 1 B Poccum 1 patb npakTuyeckMe pekoMeHaumm no ux npeocposieHnto. MeToaonormyeckoi 0CHOBOM UC-
CNefoBaHUa CTanM CTaTUCTUUYECKME AaHHble 3apyDeXHbIX U POCCMMCKMX areHTCTB M BUHAHCOBLIX OpraHu3aumMin. Mcnonb-
30BaHbl 06LLEHAYYHbIEe METOAbI MO3HAHWSA: aHANWU3, CUHTE3, CUCTEMHbIWA NOAX0L, CPAaBHEHWE. B pesynbrarte npeactasneHa
MoJsiHas KAPTMHA pa3BopaYMBatOLLErOCs HA GOHE NAHAEMMUKU KOPOHABMPYCA CMCTEMHOMO 3KOHOMMUYECKOIO KpU3mca B Mupe
n B Poccmu. YkazaHbl ero npuumnHbl M nocnencteums. [laHbl KOHKPETHbIE peKOMEHAALMM MO NPEOAONEHUIO KPUSUCHBIX NPO-
ABNEHWI. ABTOP AeNAET BbIBOA, YTO AAXE NPU CaMbIX MNOXMUX CLEHAPUAX F10DaNbHOrO KpM3unca, NpoBoOAS NOJUTUKY B CO6-

CTBEHHbIX MHTepecax, POCCcUS CMOXET yNnyULKTb CBOE MOMIOXKEHUE B MUPOBOM 3KOHOMMKE.
Kniouesblie cnosa: MMpoBasi 3KOHOMMKA; peLeccus; NaHLeMus; GUHAHCOBbIE PbIHKM; 3KOHOMUYECKMI KPU3KC; BaNOTHOE

perynupoBaHue; GMHaHCoBas cucTeMa

Ana yumupoearus: Tasbes C.10. Mpo6aeMbl U nepcnekTUBbI poccuitckoro GUHAHCOBOrO pbiHKa B YCIOBUAX CTPYKTYPHbIX
MU3MEHEHUI1 MUPOBOI SKOHOMMKU. PuHaHcbI: meopus u npakmuka. 2020;24(3):6-29. DOI: 10.26794/2587-5671-2020-
24-3-6-29

ORIGINAL PAPER

Problems and Prospects of the Russian Financial Market
in the Context of Structural Changes in the World Economy

S.Yu. Glazev
University of Finance, Moscow, Russia
https://orcid.org/0000-0003-4616-0758
ABSTRACT

The article is based on the author’s report “On the root causes of the growing chaos and measures to overcome the
economic crisis”*. The aim of the article is to analyze the problems of the modern financial market system in the world
and in Russia and to give practical recommendations on how to overcome them. The framework of the study was the
statistical data of foreign and Russian agencies and financial organizations. The article employed general scientific
methods of cognition: analysis, synthesis, system approach, and comparison. As a result, the paper provides a complete
picture of the systemic economic crisis unfolding against the backdrop of the coronavirus pandemic in the world and in
Russia. The author indicates its causes and consequences. The work presents concrete recommendations to overcome
the crisis. The author concludes that even in the worst-case scenarios of the global crisis, Russia will be able to improve

its position in the world economy by pursuing policies to its own advantage.
Keywords: world economy; recession; pandemic; financial markets; economic crisis; currency regulation; financial system.

For citation: Glaz'ev S. Yu. Problems and prospects of the Russian financial market in the context of structural changes in
the world economy. Finance: Theory and practice. 2020;24(3):6-29. (In Russ.). DOI: 10.26794 / 2587-5671-2020-24-3-6-29

* URL: https://glazev.ru/articles/11-analitika-i-prognozy/78774-doklad-o-glubinnykh-prichinakh-narastajushhego-khaosa-i-merakh-
po-preodoleniju-jekonomicheskogo-krizisa (nata obpawenus: 21.04.2020) / (accessed on 21.04.2020).

© Masbes C.10., 2020
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C.10. nha3bes

BBEOEHWUE
Mupoxo3siiCTBeHHasl CUCTeMa BOILIIA B COCTOSIHUE
KPYTOTO IMKE: 3TO YKe Jake He PeskuM C 060cTpe-
HMeM, KOTrJa TpaHCHAIMOHAIbHbIe GaHKM ¥ KOPIIOpa-
LIV, BeOMbIe JKeJIaHMeM CITMCaTh I MUHUMU3U-
pOBaTh CBOM 00S13aTe/ILCTBA, IPOBOLMPYIOT (PUHAH-
COBbBIE BUXPU B IUNIAaHETAPHOM MaciiTabe. ITo — Xxaoc
IMOPUIHOV BOVIHBI.

MupoBasi 5KOHOMMKA CXJIOTIbIBAETCS MOJ, BO3-
IelicTBMEM HOBOT'O CpeiCTBa MacCOBOTO ITOpaskeHMsI
Y KOTHUTUBHOTO IMO/IaBJIeHUS] — MTaHAeMUM CTpaxa
YyeJIoBeYECTBA Iepel KOpoHaBupycoM. ITom mpUKpbI-
THEM CAaHUTaPHbIX POPC-MasKOPHBIX 0OCTOSITEIHCTB
[7106a/IbHYI0 9KOHOMMKY He IPOCTO YIIPaB/ISIEMO OITy-
CTWJIU B pelieccuio, HO CO3/1aaM HOBYIO 9KOHOMMYe-
CKYIO peabHOCTb. [TIpoucxoauT riyboKast mepecTpoiika
BCel CUCTeMbI SKOHOMUYECKUX CBSI3€M U OTHOLLEHUIA.
YToObI OHATH JIOTUKY KaTacTpodUUueCKuX COObITHIA,
norpsicarolnx cerogHs Poccuio u Mmup, u 5ath npo-
THO3 UX JaJIbHENIIero pa3BepTbIBaHNS, HEOOXOIMMO
OTTOJIKHYTHCS OT IOHMMAaHMUS JOJTOCPOUYHBIX 3aKOHO-
MepHOCTe 3KOHOMUYECKOTO Pa3BUTHSI.

NMPOBJIEMbl COBPEMEHHOM CUCTEMbI

®PUHAHCOBOIO PbIHKA
MHorue HabGII0IATENM CUUTAIOT Pa3BOPAUMBAIOIINIA-
cs1 GMHAHCOBBIN KPU3UC YIIPAB/ISEMbIM BeIYIIUMU
ONUTapXUUYeCKUMMU KJIaHAMMU C 1ieibl0 ouepemHoit
CcTepUAM3aluy U36bITOUHOI JeHEeKHOI MacChl 1 Ie-
pepacnpeneneHus B CBOIO MIOJIb3y aKTUBOB, HO €T0
MacimTab MOKeT IMPeBbICUTh CTAOMIM3ALIMOHHbBIE
BO3MOXHOCTM aMepUKaHCKUX AeHEeXHbIX BlacTei
(puc. 1).

Kak BMAHO M3 NPOrHo3a, 610aKeTHbIN gedu-
uuT B CIIIA MokeT 0Ka3aThCsl TOpa3/i0 BhIlIe YPOBHS
1930-x rr. (Korma 6bly1a MPUBSI3Ka J0/UIapa K 30/I0TY),
B ABa pa3a BbinIe 2009 I. 1 CONOCTaBMMBIM C YPOBHEM
BTopoii MupoBoii BoiiHbI. YaBoeHue 6ananca ®PC 3a
roji B UCTOPUM HUKOTAA He TIPOUCXOANIIO, TIOITOMY
TTOC/IEICTBMSI TAKOII MOHETAPHOI HAKaUKY MOTYT ObITh
BecbMa ITaueBHBIMM. DTOT CLIeHAPUi1 MUMeeT PUCK ObI-
CTPOTO Mepexo/a B PEXKUM IunepruHQIsimm (1o o6pasiry
l'epmanum Havana 1920-x rr. uam Poccun 1992 1.).

YckopeHue u 6e3 Toro 6ecrperefeHTHON JeHeXKHOM
3MMCCUU TIOCTeITHETO IeCSITUMEeTUS] MOKeT BbI3BaTh
pacmpocTpaHeHue rajonupyloileit nHbasu ¢ gu-
HAHCOBOTO Ha MOTpeouTeIbcKMit prIHOK. Kosarc
HEBEPOSITHO pasayThixX (PMHAHCOBBIX ITy3bIpeii me-
PUBATUBOB, KOTOPbIE MTOC/Ie MUPOBOTO (hMHAHCOBOTO
kpusuca 2008 1. cTanu eie 60Jblie, IOBJIeYeT OaH-
KpPOTCTBA MHOXecTBa ()OHIOB ¥ GAHKOB, UTO MOKET
rmapajim30BaTh 6AaHKOBCKYIO CUCTEMY M HaBepHSIKa
OCTaHOBUT MHBeECTULIUM (puc. 2).
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5. Headline Fiscal Balance (% of GDP)
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Puc. 1 /Fig. 1.MporHo3b! 610axkeTHOro aeduumta

u 6anaHca MepepanbHoii pesepsHoi cuctemol (PPC) /
Forecasts of the budget deficit and the balance

of the Federal Reserve System (FRS)

UcmouHuk / Source: Chetan Ahya, Morgan Stanley chief economist.

CoBpeMeHHast UHGOPMAIMOHHO-TEXHOIOTUYECKAST
cucreMa (pMHAHCOBOTO PbIHKA paGoTaeT Ha aBTOMATH -
YeCcKuX aJITOPUTMax, COBepIIaeMbIX poboTamu, orepa-
LMY KOTOPBIX 3aITPOTPaMMMUPOBAHBI 110 OITpee/IeHHbIM
npasuiam. [IpMMeHeHNe STUX ITPABUIT HOCUT SKECTKMIA
XapakTep, reHepupys mepuoaudecKkye mpoBasbl Ghu-
HAHCOBOTO PbIHKA (puc. 3).

3a mocnenHee necsaTuaeTre 06beM J0JIJIAPOBOIA
JIeHeXKHOV 6a3bl BBIPOC TIOYTH MSATUKPATHO, IIPU STOM
OCHOBHasI 4aCTb MPUPOCTA KOJIMIECTBA JIEHET YIePsKi-
BaeTcst Ha GMHAHCOBOM PbIHKE, GOPMUPYS JEHEKHBIIA
HaBec, KOTOPbII HeM30eKHO HOIKEeH GbIT 06PYIIUTHCS
(puc. 4).

[TaHmeMust KOpOHaBUpYCa CTaia IIOBOIOM ISl Ma-
HUTTYJUPYIOUIX aMepUKaHCKUM (GMHAHCOBBIM PIHKOM
KITIOUEBBIX UTPOKOB HAUaTh CXJIOTTbIBAHME Pa3ayBIINXCS
(buHaHCOBBIX ITy3bIpeli. Biaromaps «ciaaskeHHOI» pabo-
Te GUHAHCOBBIX POOOTOB I10 YCTAHOBJIEHHBIM aJITOPUT-
MaM MPUHATHKS PellleHN 1o Mpoaaske IeHHbIX 6ymar
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Puc.2 / Fig. 2. KpynHeiwuue (top-5 u top-25) amepukaHckue HMHAHCOBbIE XONAUHIU — AepXaTeNu AepUBaTUBOB:
06beM AepuBaTMBOB, aKTUBOB (TP/IH A0NA.) U UX COOTHOLUEHKE (pasbl) / Largest (top-5 and top-25) American
financial holdings - holders of derivatives: size of derivatives, assets (trillion dollars) and their ratio (times)
Mcmoynuk / Source: Epwos M. [8]; no aanHbiM Office of the Comptroller of the Currency / Ershov M. [8]; according to the Office of the
Comptroller of the Currency.
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Puc. 3 / Fig. 3. «LluknuuHocTb» npoBanos (amHamuka Uupekca S&P 500, %) / Cycle of Failure
(dynamics of the S&P 500 Index, %)
Wcmoynuk / Source: Epwos M. [8]; Bloomberg / Ershov M. [8]; Bloomberg.
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Puc. 4 / Fig. 4. ipupocT aeHexHoii 6asbl paaa sanot (2007 — mapt 2020 r.), pasbi® / The increment

in the monetary base of a number of currencies (2007 - March 2020), times*

Ucmoyruk / Source: Epwos M. [8] no aaHHbIM LieHTpanbHbiX 6aHKOB COOTBETCTBYOWMX CTpaH / Ershov M. [8]; based on the central bank
data of the respective countries.

lMpumeyarue: *paccuntaro B gonnapax CLUA no cootBeTcTBYHOWEMY KYpCy; ** paccumtaHo no MO.
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TajieHye phIHKa GBICTPO IMPUOOPESIO TABMHOOOPA3HbI
Y HEKOHTPOIMPYEMBbII XapaKTep, yCUINBASICh LIEITHOM
peakiyeit «<MapKUH-KOJIOB» IO CeTSIM 6aHKOBCKMUX
KpeauTOoB.

CnemyeT 3aMeTUTh, UYTO Haubosee IIIyoOKoe 06py-
1IeHKe MUPOBOTO (DMHAHCOBOTO PbIHKA BCET/Ia IMPOMC-
XOIUT Ha ero nepudepuy — Ha TaK Ha3bIBA€MbIX «<BHOBb
TTOSIBUBIINXCSI PHIHKAX» CO CBOOOAHBIM JBVDKEHMEM
KanuTasna, K YMCTy KOTOPBIX OTHOCUTCSI M POCCUTCKUIA.
CoryiacHO aBTOMaTUYEeCK! AeCTBYIOIIMM aroOpUTMaM
(buHaHCOBbIE POGOTHI MPY OOPYIIEHUM Kypca LIEHHbIX
6ymar B CIIIA rmepBbIM [e710M COPachIBalOT aKTUBbI
STUX PIHKOB, COOMpPAast IMKBUIHOCTb IJIS YA PsKaHUS
OCHOBHBIX aKTMBOB B IIEHTPe MMUPOBOJi (PMHAHCOBOJI
CUCTEMBI.

B oTinunie oT pocCcuitcKuX peryiasiTopoB, MO3T KO-
TOPBIX Mapa/iIM30BaH BUPYCOM BalIMHTITOHCKOTO KOH-
ceHcyca, B KHP u gpyrux crpanax, opmMupyoummux
MHCTUTYThI HOBOTO MMPOXO03S/ICTBEHHOIO yK/Iaza,
IeViCTBYIOT KeCTKMe OTpaHMUYeHMsI Ha BbIBO3 Kalu-
Tajia, KOTOPbIe 3alUINAIOT UX OT CIIa3MOB MUPOBOIL
(unaHcoBoi1 cucTemMbl. OHM PabOTAIOT IT0 MIPUHIIN-
Iy HUTIeJIST — BITyCKalOT MHOCTPaHHbIe MHBECTULIUN
6e3 orpaHMYEeHMI, @ BBIITYCKAIOT I10 OIIpeie/IeHHbIM
MpaBwIaM, 6JIOKMUPYS CIIEKYISITUBHbBIE aTaKu ITPOTUB
HaIlMOHAIBHOTO BATIOTHO-(MHAHCOBOTO PhIHKA. ITUM
cTpaHaMm pasbirpasiumiicst B CIIIA hbMHAHCOBBI IITOPM
«HUIoueM». Ha ¢oHe mosryTopakpaTHOTO MajieHus
donmosoro peiaka CIIA u moutu AByKpaTHOTO B Poc-
CUM KUTaMNCKUI pbIHOK ITpocest Ha 10%.

HeT comHeHMI1 B TOM, UTO KUTACKasl CUCTEMa pe-
TYJIMPOBaHMSI BOCIIPOU3BOACTBA SKOHOMUKM BBIZET
M3 9TOTO Kpu3uca emle 6osee okperieit. Ee qeHeskHbIe
BJIACTM BOCIIOb30BAIMCh JeKanuTannusaiyein GuHaH-
COBOTO PBIHKA, YTOOBI KOHCOMMAVIPOBAThH HAIIMOHAIb-
HbIV KOHTPOJIb HAaJl 3aBUCUMBIMIU OT MHOCTPAHHBIX
aKUVOHEePOB CerMeHTaMy KUTaCKOM 3KOHOMUKMU.
OHa, HeCOMHEHHO, CTaHeT elle 6ojee 3pdHeKTUBHOI
BCJIe[ICTBME TIaJIeHMsI 11eH Ha SHEePTOHOCUTENU U Chl-
phbeBbIE TOBAPHI, a TAKKE Oosiee IIPUBIIEKATETbHOI IS
MHOCTPAHHBIX MHBECTULIMIA. XOTS NaJieHe MpOU3BO/I-
CTBa BCJIE[ICTBME OCTAHOBKY IIPEIIPUSITUI B TeUeHME
snuaemMuu oreHuBaetcs B 50-70 Mipa Ao, OHO ObI-
CTpO BOCCTaHOBUTCS, B TO BpeMs Kak CIIIA n EC Tonbko
npenctout ero nepexxuts. [Ipu sTom KHP yganocs
136e3KaTh 6aHKPOTCTB CHCTEMOOOPa3yIOMX 6aHKOB
U TIPeIPUSITUT, TPUHATJIEKAIINX U IO A€ PKMBaeMbIX
rocygapcTBOM, KOTOPO€E MOIHOCTbI0 KOHTPOIUPYET
6aHKOBCKYIO CHCTEMY CTPaHbl, ee TPAHCIIOPTHYIO, SHEP-
TeTUYECKYI0 U COIMATBbHYIO MHDPACTPYKTYPY.

A Bepnyiye eBporielickue, aMeprUKaHCKUeE U SITIOH-
CKye GaHKM elle IO HbIHEeIIHero Kpusuca 1mo Kpure-
pusm Basens-3 MOKHO GbIJIO 3aKPBIBATH 10 IPUUMHE
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HeJOCTaTOYHOCTU MJIU Iaske OTPULIATENIbHOTO 3HAYe-
HMS CO6CTBEeHHOTO KarmTana. OHY MooIepsKUBaTICh
Ha IJIaBy ¥ MOIVIM OOCTYsKMBAaTh CBOM 00SI3aTEIbCTBA
TOJTBKO 6J1arofapsl TMTaHTCKOM TeHesKHOM SMUCCUN.
B cuTyauuu cxymonbiBaHMS (PMHAHCOBBIX ITY3bIpeii,
erle 601ee MacHITaAGHBIX, YEM BO BPEMS ITI00TbHOTO
(uuancoBoro kpusuca 2008 r., KOBeHAHTHI OOJBIINH-
CTBa MX KOPITOPATUBHBIX 3a€MITIIUKOB OYIYT <ITPOOUTHI»
M HapacTaloIas IerovyKa HeltaTexkeli MOKeT BbI3BaThb
CKBO3HYIO HEIlJIaTesKeCIoCOOHOCTh GAaHKOBCKOI CH-
creMmbl. UTo6bI ee pemoTBpatuTh, OPC CIIA npuHsia
pellieHMe O BAMBAHUY B Hee 2,5—3 TPJIH IOJIJI. HAPSIAY
C 2,2 TPJIH JOJJI. HA MOAEPXKKY JOMOXO3SIACTB aMe-
PUKAHCKUM MPaBUTEIbCTBOM. OCHOBHAS YaCTh TUX
CPEeICTB COCPENOTOUNTCS B (PMHAHCOBOM CEKTOpE U Oy-
IeT MMoTpavyeHa He Ha MoaaepskaHye Mpou3BOJICTBA,
a Ha IMoJKauKy (MHaHCOBBIX My3bIpeit. TakKMM 06pa3oM,
MOJIyTOPaKpaTHOE, HUUEM He 06eCIeueHHOe YBeJIN-
YyeHMe JeHEeKHO 6a3bl He OYAEeT CBSI3aHO C POCTOM
TOBAPHOTO MTPOV3BOJICTBA U, IT0 TPAAUIIMOHHBIM MO-
HETapUCTCKMUM MPeACTaBIeHNSIM, JOKHO HEMUHYEMO
BBI3BaTh MaKPOIKOHOMUYECKYIO IeCTaOUIM3AIIUIO.

IJist KyTIMpOBaHMSI HETaTUBHbIX IMOC/IEICTBUI TIpe-
IBIAYIIero MupoBoro ¢uHaHcoBoro kpusuca 2008 r.
OBLIV IPEIIPUHSITHI GecIipelieleHTHbIE MePBI 110 CI1a-
CeHUI0 cucTeMoobpasyonmx 6aHkos. ®PC CIIA smu-
TUPOBaa, o oieHke komuccum KoHrpecca, 16 TpiaH
JIOJUL., KOTOPbIe ObLIM BIUTHI B 20 aMepPUKaHCKUX U €B-
pomneiickux 6aHKOB [1]. [Iyist mpeaynpexkaeHust 6aH-
KPOTCTBA €BPOIIeIiCKUX CTPaH OCTalIbHbIE TOCYNAPCTBA
«IBaALLATKU» CKUHYJINCh HA CyMmMYy B 430 Muipa, JOI.,
repegaHHyIo AJ1s GYMHAHCUPOBAHUS aHTUKPU3UCHO
nmporpamMmmbl B MBO.

CeromHs cuUTyanus M3MeHUIach. Bo-mepBbIX, Mac-
mTad GMHAHCOBBIX ITy3bIpeii HAMHOTO 6OJIbIIIE, YeM
MMpaMMIbI IepUBaTUBOB, 06pymMBIIMXCsS B 2008 . 3a
TIpoIIe AN IepUOJ, AeHeXHas 6a3a J0/1apoB, €Bpo
1 (GYHTOB YBEJIMUMIIACH B 5 pa3 ¥ GoJIbIIIast 4acTh 3TOM
SMUCCUMA (C AEHEKHBIM Y KPEAUTHBIM MYJIbTUILIAKA-
TOpaMM) yIIia B pa3ayBaHue GUHAHCOBBIX MYy3bIPEii.
[Mupamuas! fepuBaTUBOB cTayu Ha 30-50% Gosnbiie.
CoOTBETCTBEHHO, U TTafieHMe (MHAHCOBOTO PhIHKA
OymeT rayoske. YKe CEerofHs ero KalmMTaam3alus yrnaua
60j1ee yeM Ha TPeTb, a 06beM HEUCIIOJTHUMBIX 00s13a-
TeIbCTB OIIEHMBAETCS B 15 TPITH JOJII., UTO COCTABIISIET
70% neneskHoy macchl CIIA.

Bo-BTOpBIX, HE CTOUT OKUIATH TOM MeXIyHapOIHO
conumapHoOCTU B 60pbbe ¢ GUHAHCOBBIM KPU3UCOM,
KOTOpas MpOSIBUIIACh B IIPONLLIbIN pa3 B CO3LAHUN
«IBaALIATKY» BETYIIMX cTpaH Mupa. Ceromus y>ke siCHO,
YTO «IBaAIIATKa» MAaHUITYIMPYeTCsT BalmMHITOHOM,
MTOCKOJIbKY BCE €€ PEelIeHNsI TOTOBSITCS aMepUKaHCKIMU
SKCIepTaMu, 8 YMHOBHUKM APYTUX CTPAH UAYT Y HUX
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Ha TI0BOZY, YOeXIasi CBOe IMOMUTNIECKOe PYKOBOICTBO
cremoBaTh B KmbBaTepe CIIA. O6eranHas pedhopma
MB® daxTiuecky obepHynach uMmutanyeit. CosgaHHoe
I10 IPeJIOKEeHMIO CTPaH «60IbIION ceMepKu» Bropo
(bMHaHCOBOJI CTAOUIBHOCTH, TIO CYTH, BBITTOJIHSET (PyH-
KIIMM Haa30pa 3a GMHAHCOBBIMM BIACTIMMU IPYTUX
CTPaH ¥ KOHTPOJIS 32 «CBOOOIHBIM» IBMKEHUEM UX
neHer. Bpsg in KHP, Poccust, AprentmnHa, UHaus u opy-
rMe CTpaHbl, KOTOPBIX B MPOIILIbIN pa3 «oTmoman» CIIA
U UX COIO3HUKM, COIJIACSITCSI CHOBA Ha POJIb JOHOPOB
B YCJIOBUSIX Pa3BEPHYTOJ IPOTUB HUX BaliMHITOHOM
rMOPUAHON BOTHBI.

Bbicoka eeposmHocmeb Konnanca
00/171apoeoii puHaHcosoli cucmemeol.
Kumaii, Poccus, Upan u dpyzaue
cmpaxsbl, npomue Kkomopbwix CLUA
eedym 2ubpuodHyo 80liHY, yxe
npedonpuHumMarom Mepol N0 CHUMXEHUIO
3asucumocmu om oosiapa.

B-TpeTbux, puHaHcoBsie caHkuuy CIIA muckpemn-
TUPOBAJIM JIOJJIap B KauecTBe MUPOBOIt BaIIOTHI. Js1
Poccun, Mpana, Benecysnnl, KHP 1 MHOrUX gpyrux
CTpaH, MOCTPafAaBIINX OT 3TUX CAHKILINIA, IoJIap CTal
TOKCMYHOI BaJIIOTOM, BCE OIepaluy B KOTOPOW Mpu-
06Opesy MOBBIIIEHHbIN pycK. [IpeanpuHMMaeMble MU
Mepbl 110 Jief0/Iapu3aliuy BaTIOTHBIX pe3epBOB U B3a-
MMHOJ1 TOPTOBJIM MTPOBOILIUPYIOT 6EICTBO OT AOJIIapa,
KOTOpOe MOKET IPUHATD JTaBMHOO6Pa3HbIi XapaKkTep
U Pe3KO0 Cy3UTh GMHAHCOBYIO 6a3y 06CTYKMBAHUS
rocponra CIIIA. HensbeskHoe B 3TOM cTy4yae MageHue
BHEIITHETO CITPOCa Ha MX Ka3HavelicKye 00s13aTebCTBa
OpUOETCS 3aMellaTh JeHeXXHOM SMUCCHel, YTO MO-
KeT BBeCTH poct rocaosnra CIIIA B «peskum ¢ ob6ocTpe-
HUEM», IPY KOTOPOM CUCTeMa TepsieT YCTOMUNBOCTb
" «CPBIBAETCS B IITONOP». Heo6xomumble IJ1s1 9TOTO
MpeAIIoChUIKM CO3LaHbl MPeAIeCcTBYOLUIMM IePUoLOM
HaKOTIJIeHMSI aMepUKaHCKOTro TOCAo0/Ira (Ha CerogHs
ero 06’beM COCTaBJIsIeT 23,6 TPJIH [IOJIL.), KOTOPBIiI yiKe
JIaBHO OOCTY;KMBAETCS IO MPUHINITY «(PUHAHCOBOI
MMPaMMUIbI» 32 CUET 6e3rPaHUIHON TeHESKHOM SIMVUCCHNA.

B-ueTBepThIX, BbICOKA BEPOSITHOCTH MepeTeKaHms
rajonpyoouei uadsuymy ¢ puHaacoBoro pbiHka CIITA
B pPeaJibHbIIi CEKTOP U Ha IMOTPEOUTETbCKIIA PhIHOK. Ha
(dhoHe gesopranusaiuu GpMHAHCOBOTO PhIHKA OCTAIOIIN-
ecst TocJIe CXJI0TMbIBaHMs (hMHAHCOBBIX ITy3bIpeii NeHbIU
MOTYT IOTeYb B cepy MoTpedIeHnsT MaTepyaabHbIX
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6star. C OMHOI CTOPOHBI, 3TO OYIET CITOCOGCTBOBATh
POCTY MHBECTULIMI U OKMBJIEHUIO SKOHOMUKM. Ho,
C IPYTOit CTOPOHBI, X 06EM HACTOIBKO GOJIbIIE TIOTEH-
1IMaJia BBIIYCKa, YTO HEM36eKHO BbI3OBET MHQISIINIO
U Je30praHu3alnio BOCIPOU3BOICTBA SKOHOMUKMA.

Takum 06pa3oM, BbICOKA BEPOSITHOCTh KoJjIj1arica
Io/UIapoBoil puHaHCOBO cucTeMbl. Kurait, Poccust,
Wpan n gpyrue ctpansl, IpoTuB KOTOpbIX CIIA BenyT
TMOPUIHYIO BOVHY, YoKe IPeAIIpUHMMAIOT Mepbl 110
CHIDKEHMIO 3aBUCUMOCTHM OT mosutapa. OHM BbICTpau-
BalOT CBOY CMCTEMbI 0OMeHa MeXXOaHKOBCKOI MHGOP-
mauuy, 3amensoiye SWIFT, nepexonsar Ha pacueTbl
B HAIIVIOHAIbHBIX BATIOTAX, AVBEPCUDULIVMPYIOT BATIOT-
HbIe pe3epBbl, 0OMEeHMBAIOTCS BATIOTHO-KPEIUTHBIMU
CBOIlammn. Tem caMbIM OHM 3aIIMILAIOT CEOS OT I10-
CJIe[ICTBUII HEKOHTPOIMPYEMOT'O pa3BepThiBaHUS -
HaHCOBOTO KpU31Ca, KOTOPBIN CTTUBAET IMKBUAHOCTD
B LIEHTP aMepMUKaHCKO GpuHaHCOBO cucTeMbl. [Tpu
JII060M CLIEHAPUU JaJIbHEIIIEero pasBUTHUSI COOBITHUI
nocienHsst 6ymeT ociabeBaTh, a aIbTePHATUBHAS €if,
bopmupylomascs B a3MaTCKOM IMKIIe HAKOTUIEHMST
KaIlMTaa — pa3BMBAThCS. A 9TO 03HAUAET HEM36esKHOe
okaTre brHaHCOBbIX Bo3MoskHocTelt CIIIA 1 cokpaiie-
HIM€ MacIITab0B HEIKBUBAIEHTHOIO MEKIYHAPOIHOTO
SKOHOMMYECKOT0 O6MeHa B UX MOJb3Yy. ITO, B CBOIO
ouepefb, IOBJeYeT pe3Koe CHIKeHe BOeHHO-TI0/N-
Tudeckoii Moy CIIA, KoTopble BBIHYKAEHBI OYIyT
COPOCUTDH HETIOMEPHO pasmyThie BOEHHbIE PACXO/bI,
(opmupyrotye ruraHTCKMi JeULIUT rocyrapcTBeH-
HOTO OI0IKeTa.

IlanbHeIIee pa3BepTbIBaHMEe MUPOBOTO (hMHAH-
COBOTO KpM3¥Ca 0ObEKTUBHO OyIeT COITPOBOXKIATHCS
ycunennem KHP u ocimabnenmem CIIA. CyriecTBeHHO
MOCTPaIal0T TaKKe Haxomsmyecs Ha repudepumn amve-
PUKaHOLIEHTPUYHOM (PMHAHCOBO CHUCTEMBbI CTPaHBbI,
Britouas EC u Poccuro. Borpoc 3akiouaeTcs TOJbKO
B MaciITabe 3TUX M3MEHEHMIA.

[Tpu 61aronpPUsITHOM CT€UEHUU OOCTOSTEIbCTB
MPOMIOJIKAIONIASICS y3Ke 6osee mecsaTuneTvs Bennkas
CTarHaLMs SKOHOMMKM 3aTafHbIX CTPaH PO O/KUATCS
elle HeCKOJbKO JIeT [0 TeX 0P, IT0Ka OCTaBILMeCs oc/ie
CXJIOTTBIBAHMS (PMHAHCOBBIX ITy3bIpeit KalmmTasbl He
OyIyT MHBECTMPOBAHBI B ITPOU3BOACTBA HOBOTO TEX-
HOJIOTMYECKOT0 YK/IaJa U CMOTYT «0CeJIaThb» HOBYIO
IIMHHYI0 BoinHy KoHpaThesa.

[Tpu He6GIaroIPUSITHOM XOfe COObITHUIT JeHeKHAsT
Hakauyka (GMHAHCOBOJ CUCTEMbI BbUIHETCS B Ta/IONM-
PYIOIIYIO MHQISIIIAIO, UTO ITOBJIEYET Ie30praHM3aLIo
BOCITIPOM3BO/CTBA SKOHOMMKMU, TIaJleHI e YPOBHSI KU3HU
HaceJaeHUs U TTOMUTUYECKNI KpU3UC. Y BIaCTBYIOILEN
anuThl CIIIA ocTaHeTCs ABe BO3MOKHOCTU : CMUPUTBCS
C yTpaToi1 ITo6aIbHOTO JOMUHMPOBAHUS U TIPUHSITh
y4dacTye B popMMUPOBaHMYM HOBOTO MUPOXO3SIIICTBEHHO-
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rO YKJIa4a MM MepeiTy K 3CKaTaluA YKe BeOyILecs
MMM MUPOBO# TMOPUIHOI BOJHBI. U, XOTSI 0OBEKTUBHO
mo6eauThb B 3TOJ BOVHE OHM HE CMOTYT, yiiepo aJist
YyeJi0BeYeCcTBa MOTYT HAaHECTH KaTacTpopuuecKuii,
BILJIOTH /10 JIETAJBLHOTO.

OnHaKo HMKaKMe TaKTUUEeCKMe MaHEBPHI He 0bec-
revat CIIA mo6eapl B 5SKOHOMUYECKOI KOHKYPEHLIUM
¢ KHP n gpyrumu crpanamu FOro-BocTouHoit A3un.
ArpeccuBHas noauTuka Tpammna Jauilb yCUIUBaET
crpemiienyie KHP 1 Ipyrux cTpaH M30aBUTHCS OT Jie-
HEXXHOI U TeXHOJI0rn4eckoi 3aBucumoctu oT CIIA,
CTUMYIUPYS UX K GOpCcrpoBaHHOMY (POPMUPOBAHUIO
HOBOT'O MMPOXO03SI/ICTBEHHOTO MTOPSI/IKA ¥ OCBOEHUIO
KJII0OUEBBIX ITPOM3BOJICTB HOBOTO TEXHOJIOTMUECKOTO
yKIaaa. ViM ymaeTcst 9To fAeiaTh 3HaUMTEeNbHO 3hdex-
TuBHee 1 6bicTpee CIITA, BacTBYIONMIAs 3MMUTA KOTOPHIX
COTIPOTUBIISIETCSI UHCTUTYLIMOHAIBbHBIM M3MEeHEeHUSIM.

Takum o6pasom npoucxopsinye B CIIIA cobbrTus
CKJIOHSIIOTCSI K HeOIaronpusiTHOMY crieHapuio. Kopo-
HaBUPYCHBINM MICUX03 YCUIMBAET 3Ty TeHAEHIINI0, TaK
KaK CO3/1aeT YCII0BMS JIJISl Y3ypIialliy BAACTU CUIIOBBIMU
cTpykTypamu. Kak Tonbko rpeanpuHuMaembie Tpam-
TIOM IIPOCThIe METOIbI pa30pachiBaHMSI JeHer HyKIa-
IOLIMMCS TTIOKaKYT CBOIO He3(h(PeKTUBHOCTD, TaHMKA
" HeJIOBOJIbCTBO HAcCeJIeHUsI MOTYT CIIPOBOIIMPOBATh
MOJIUTUYECKUI KPU3UC, UYTO YCUJIUT arpecCUBHOCTh
aMepUKaHCKO BIaCTBYIOIIEN TUTHI.

BriosiHe BO3MOXKHO, UTO TTepeIoKuUBIIeiics u3s 6y-
Mar B 30/10TO (MHAHCOBO OIUTapXUM IIPUIETCS IO -
rO Ha 5TOM 30JI0Te CUAEeTh: GUHAHCOBBIN PHIHOK HE
BOCCTAaHOBUTCSI, IPUBBIYHbBIE aKTUBbI 00ECIIEHSTCS,
VHBECTULIVMOHHBIE (POHIBI ¥ 6aHKM JIOMTHYT. BMecTo
bopMmupoBaHMs TOATOXKIAHHOTO MMPOBOTO IIPaBu-
TEJIbCTBA €Ji MPUAETCs, KaK ¥ B IIO3aIIPOIIJIOM BEKE,
IOTOBAapUBAThHCS C HAIMOHAJIBHBIMYU FOCYyIapCTBaAMM
00 YUIOBUSIX BJIOSKEHMS KaIluTaia.

HOBAA APXUTEKTYPA
MEXOYHAPOOHbIX BANIOTHO-
®UHAHCOBbIX OTHOLWEHUM
O6Bas pMHAHCOBOTO PbIHKA MOXET MPUOOpeCcTU
CUCTeMHBII XapaKkTep BCJIEACTBYE OTTOPAKUBAHMS
CTpaH OPYT OT ApyTa, KOTOpOe 3aTpoHeT 1 huHAaH-
COBYVIO cuUcTeMy. Boliiis 3a npemeinsl GMHAHCOBOI
YCTOMUYMBOCTU BC/IEACTBYE HApAIIUMBAHUS GIOIKET-
HOTO meduIluTa, CyBepeHHbIe rocymapcTBa OyayT
ONMMpPaThCS Ha CO3[laHye BHYTPEHHUX UCTOUHUKOB
KpenuTa, 3aliuiasi CBOM PIHKY OT HaberoB ¢huHaH-
COBBIX CITEKY/ISTHTOB ¥ yTeUKM KamuTaua. BoccTaHOB-
JIeHVe OTpaHNYeHUIT Ha TPaHCTPAaHMYHbIE OTlepanun
KaIMTaJbHOTO XapaKTepa pa3sopBeT SKOHOMUYECKUIA
BOCIPOM3BOMCTBEHHBI/I KOHTYP aMepPUKaHCKOTO
LMK/Ia HAaKOIJIEeHUs KamnuTana. Yke pa30pBaHHbI
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IMOPUIHOI BOHOI IIPaBOBOJ KOHTYP He 3aIUTUT
ero OT JaBMHbI HALIMOHAMN3aL Uil aMepUKaHCKMX aK-
TUBOB B MocTpagaBmux ot arpeccun CIIA cTpaHax.
Wx oTka3 OT UCIOAb30BaHMS JoJapa CIpOBOLUPY-
eT Kpax ¢hbMHAHCOBO nmupaMuabl rocaonra CIIA, uto
TIOBJIEUET CXKATVe UX BOEHHBIX PACXOL0B U paspylie-
HMe [IOIMTUYECKOr0 BOCIIPOMU3BOACTBEHHOI'O KOHTY-
pa uX I06aTbHOTO AOMMHMPOBaHMs. IIpoiiecchl pas-
pYILIEHMS CUCTEeMbI BOCIIPOU3BOCTBA aMePUKAHCKO-
rO LIMKJIa HAaKOTJIEHMST KanuTana 6yayT YCKOPSIThCS
110 Mepe TOTO, Kak sKcmayatupyemsble CIIA cTpanbl
OYIYT BBIXOOUTD U3-TIOA, UX KOHTPOJIS.

['maBHBIMU LieISIMM aMePUKAHCKOM arpeccum siB-
nsgoTes Kuraii, cTaBinii MUPOBBIM JuaepoM ¢op-
MUPYIOIIETOCSI HOBOTO MUPOXO3SAICTBEHHOTO YKIafa,
u Poccuis, HuBenmpymoinasi CBOMM paKeTHO-SIIEPHbIM
myTom npeumyiectBa CIIA B BOEHHO-TTOMUTUYECKOIA
o6nactu. Crparernyeckoe naptTHepcrso Poccun u Ku-
Tasl SIBJISIETCS JJ151 aMEePUKAHCKOMNM BIACTBYIOIIEN 3MUThI
HeIpPeonoNIMMbIM MPEISITCTBUEM [JIST yCTAHOBJIEHUS
MMPOBOTO TOCIIOACTBA (PMHAHCOBOTO O/MrapxaTa. Momrb
MOCeqHEero ONMUPAeTCsl Ha SMUCCUI0 MUPOBBIX JIEHET,
BO3MOXKHOCTY KOTOPOJI OrpaHNY€eHbI IOIUTUYECKO
BOJIeit CyBepeHHBIX TOCYAAPCTB, CIIOCOOHBIX CO3/1aBaTh
U UCIIOJIb30BaTh B MEXIYHAPOIHOM COTPYLHUYECTBE
CBOM HallMOHaJ/IbHbIe BamoThl. Eciiy KuTait n Poccus
cMoryT copMUPOBaTh HE3aBUCUMYIO OT J0JIIapa Ba-
JIIOTHO-(DMHAHCOBYIO cucTeMy X0Ts 651 Ay [IIOC, ncxom
MMPOBOIT TMOPUTHON BOIHBI OyeT mpeapelieH. bes
MIOJMMUTKYU CBOETO IIIaTeKHOTO 6asaHca 6eCKOHeUHOI
SMUCCHUEN MUPOBOJ BIKOTHI aMePUKAHCKas MMIIepUsI
OBICTPO JIUIINUTCS BOEHHO-TIOIUTUIECKOI MOIIN.

Oco6eHHOCTHI0O HOOHOMMKY SIBJISIETCSI By ast
pOJib 3HAHUI B YIIPaBJA€HUU COLIUMATTbHO-3KOHOMM-
YeCKUM Pa3BUTHEM Ha HALIMOHAIBHOM U TJIO6ATEHOM
ypoBHe [2]. Kak TonbKO MexaHU3M SMUCCUN MUPOBBIX
JeHer mepecTaHeT ObITh TAHOI IJIS1 HAllMOHAIbHBIX
JIeHEeXXHBIX BJIACTel CyBepEeHHBIX TOCYAaAPCTB, JOMU-
HUPYIOIIeMY MTOJIOKeHUI0 aMePUKaHO-eBPOTeiCKIUX
oNIUrapxmueckux KJIaHOB Ha MUPOBOM HUHAHCOBOM
pBIHKe MpuaeT KoHell. C1a60CTb X MOTOKEHUS 3a-
KiouaeTcs B duaTHoOM (QumynmuapHoit) npuponse
COBpEeMEHHBIX JIeHEeT, ITOKYIaTe/bHas ClIOCOOHOCTh
KOTOPBIX OCHOBBIBAETCS Ha IO0Bepuy, GOpMUPYEMOM
rOCyJlapCTBEHHOV BJIACThIO. [JoBEpUe K KOIapy OCHO-
BbIBAETCSI HA BOEHHO-TIOIUTUYECKOI M SKOHOMUUECKOT
mortym CIIIA, koTopast 6bICTPO Pa3MbIBAETCS IO Mepe
pa3BepThIBaHMS TMOPUIHOM BOJHBI. Kaskmblit akT ame-
PUKaHCKOM arpeccuu, XOTb ¥ IPUHOCUT KPAaTKOCPOUHbIE
MMONUTUYECKN e IUBUIEH I, HO XYL IIaeT I10JI0Xe-
Hue CIIA B 1OATOCPOYHOM U Jaske CpeJHEeCPOUYHOM
m1aHe. Tak, 6;arogapsi Ha MOPSIOK 60ee BbICOKOI
addexTrBHOCTU chopmupoBaHHOi B KHP cructembl
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yIIpaBJIeHNs pa3sBUTHEM 3KOHOMMKM, CIIIA o6pedeHsbI
Ha Mopa)keHe B MHULIMMPOBAHHOV TpaMIiOM TOPro-
BOI1 BoViHe. ®MHAHCOBbIE CAHKIIMM MPOTUB Poccun
TOPHIBAIOT IOBEpHeE K IoJIJIapy KakK MMUPOBOI BaloTe.
OuepenHoit kpax ¢rHaHCcOBOroO phiHKa CIIIA paspyuiaer
aMepUKaHCKUI lIeHTP HaKOTIJIeHUS KanuTasia.

[TepBOCTEIEHHOI 3a4aueli JOMKHO CTaTh IIpeKpa-
HjeHue aMepMKaHCKOI arpeccuu 1 co3gaHue 30Hbl
SKOHOMMUECKOoi 6e3onacHocTy B EBpasun. IIpoie
BCEro 3TO cZie/IaTh ITyTeM Jeo/iapu3aly B3auMHOIM
TOPTOBJIM ¥ COBMECTHbBIX UHBECTULINIL, YTO TIOBJIEUET
Kpax IoJIJIapoBoil GMHAHCOBO MMPaMUIbl U OCHO-
BaHHOJ Ha SMUCCUM MUPOBBIX AeHEeT BOEHHO-TIO/IN -
Tuueckoit mouy CIIA. B manbHeliiieM 5TO IIpUBeIET
K CO3[TaHMIO HOBO¥ MEXIYHAPOIHOI BaTIOTHO-(DU-
HAHCOBOI apXMUTEKTYPbl Ha MPUHIMIIAX B3aUMHOM
BBITO/IbI, CITPaBEI/IMBOCTU U YBasKeHMS HALIMOHAIbHOTO
CyBepeHuTeTa.

HoBy10 apxuTeKTypy MeXAyHapOAHbIX BAIIOTHO-
(brHaHCOBBIX OTHOILIEHMII cieayeT GopMMUPOBATh Ha
IOrOBOPHO-IIPAaBOBOI OCHOBE. CTpaHbl — SMUTEHTBI
MMPOBBIX Pe3ePBHBIX BAIIOT IO/KHBI TAPAHTUPOBATH
UX YCTOMUMBOCTD ITyTEM COOTIOIEHMS OTIpeIeIeHHbIX
orpaHuYeHuIi 1o BeJIMUMHe rocyIapCTBEHHOTO 10/Ta
U JeduIINTAa ITATEXKHOTO ¥ TOProBoro 6anaHcoB. Kpome
TOTO, M CJIEIyeT COOTIONATh YCTAHOB/IEHHbIE HA OCHOBE
MEXKTYHApPOIHOTO MTpaBa TPeOOBaHMS 10 MPO3PAYHOCTH
MCITO/Ib3YEMBIX VMY MEXaHM3MOB 06eCIieueHIs IMUC-
CUM CBOUX BaJTIOT, TIPeIOCTaBIEHIIO BO3SMOXXHOCTY UX
GecITpersiITCTBEHHOr0 0OMeHa Ha BCe TOPryeMble Ha
UX TEPPUTOPUU aKTUBBI.

Llenecoobpa3sHo BBECTH KIacCUPUKALMIO HALMO-
HaJbHBIX BAIIOT, IPETEHAYIONMX HAa POIb MUPOBBIX
WUV PETMOHAIbHBIX Pe3epBHBIX BAJTIOT, ITO KATETOPUIM
B 3aBMCMMOCTY OT COOTIOMEHNS UX SMUTEHTAMM yCTa-
HOBJIEHHBIX B MEKIYHAPOIHOM JTOTOBOPE TPEOOBAHMIA.
HoBas BamioTHO-GMHAHCOBASI apXUTEKTYypa JOKHA
OXBaTBIBATh TAKKE PACUEThI B LIM(MPOBLIX BATIOTHBIX
MHCTPYMEHTaX C VCITOJIb30BaHMEM METO 00T GJTOK-
YyelfH, YTO MpeIiojaraeT BBeleHe COOTBETCTBYIO-
X TpeboBaHMI1 TT0 06eCTIeUeHIIO X TTPO3PAYHOCTH
U UIeHTUGUKALIMM YYaCTHUKOB, a TaKKe rapMOHM3a-
LIMI0 HallMOHAJbHBIX HOPM peryamupoBaHus. B nep-
CIIeKTUBE BO3MOXXHA SMICCUSI MUPOBOI pacuyeTHOM
BaJTIOTHI B LIMGPOBOIT (hopMe, IPUBSI3AHHOI K KOp3MHE
HAIMOHAIbHbIX BATIOT YYaCTHMKOB KOAIUIIUM, IIeHaM
Ha 30JI0TO ¥ OCHOBHBIM 6MP3KEBBIM TOBAapaM.

B dopmMupoBaHMM HOBOV apXUTEKTYPhI MEK-
IYHApPOIHBIX BaTIOTHO-(PMHAHCOBBIX OTHOIIEHU T
00BbEKTVBHO 3aMHTEPECOBAHBI BCE CTPAHbI, ITIOABEP-
rammnmecss pucKy TMOPUAHOV BOTHBI CO CTOPOHBI
CIIIA ¥ 5SMUTEHTOB APYIUX MUPOBBIX BAJIOT, @ TaKKe
sKeJtaolye 136aBUThCS OT KOJTIOHMATbHO 3aBUCUMO-
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CTU U HE9KBUBAJIEHTHOCTY BHEIIHEIKOHOMUYECKOTO
obmeHa.

YTo6bI BAUTHCS B GOPMUPYIOIIEECS SIAPO HOBOTO
MUPOX03siCTBEHHOr0 yKiaana Poccuut, Hy>kHO BbI-
pBaThCs U3 epudepuitHOr0 COCTOSTHUS 1 3aBUCUMOCTU
OT aMepUKaHOLIEHTPUYHOI BaTI0THO-3KOHOMUYECKOI
cucrteMsl [3]. Ho nmoka nonoxkenue Poccum B yCIOBUSIX
MIPOUCXOISIIINX CTPYKTYPHBIX U3MEHEeHUIT MUPOBO1
3KOHOMMKM YXYAIIIaeTCcs, a IepPCIeKTUBLI ee faibHeli-
II1ero pa3BUTHSI OCTAIOTCSI HeoTpeeleHHbIMN.

NMEPCNEKTWUBbI PA3BBUTUS POCCUNUCKOMN
DKOHOMUKMHU B YCNIOBUAX
CTPYKTYPHbIX U3BMEHEHU MUPOBOM
DKOHOMUKMHU
[IpaBUTEIHCTBO OOBSIBUIIO O TTAKETE aHTUKPU3UCHBIX
Mep, KOTOpbIe BK/IIOUAIOT BBeIeHMe MexaHu3Ma Cyo-
CUIVMPOBAHUS TIPOILIEHTHOM CTaBKU MO KpeauTam
OpraHM3aIysIM TOPTOBJIN, TTOJIy4aeMbIM Ha GOopMu-
poBaHMe 3aMacoB MPOAYKTOB IIMTAaHMUS U TOBAPOB
MepBOil He0O6XOAMMOCTH, a TaAKXKe 3aCTPONMIIMKAM
B paMKaX NPOEKTHOTO (MHAHCUPOBAHMUS; IPEIO-
CTaBjeHMe KPeJIUTHBIM OpraHu3alusIM BO3MOXHO-
CTM BpeMEeHHOTO HeyXyZllleHUsI OlleHKU KauecTBa
0OCTY>KMBAHMSI IOJITa; IPESOCTABIEHME OTCPOUYKM
10 HAJIOTOBBIM IIJIaTesKaM OTPaCIsiM, ITOCTPaaBIINM
OT yXyIIIeHUs CUTYyalluy; paciiupeHne IporpaMmbl
CyOCUIMPOBaHMS NOCTYIIA CYObeKTOB MaJIOro U Cpe[i-
Hero 6M3Heca K 3aeMHbIM CPeICTBaM 1 BO3MOKHOCTU
PeCTPYKTypHu3aluy paHee BbIJaHHbBIX KPeIUTOB U AP.

ITpu Bceit UX pa3yMHOCTU M, BOSMOKHO, 3pdex-
TUBHOCTM JIJISI OTJE/IbHBIX CETMEHTOB SKOHOMMKMU 3TU
MepbI He 3aTparnBamT QyHIaMeHTaIbHBIX TPUUMH
ysSI3BMMOCTU Poccuu OT MMPOBOT'O Kpu3uca U ame-
PUKaHCKOI arpeccun. [M1aBHast M3 HUX 3aK/II0YAETCS
B TIOJIHO¥ OTKPBITOCTY POCCUICKOI (DMHAHCOBOJ CUCTe-
MBI JJ151 aTaK Ba/IIOTHBIX CIIEKY/ISTHTOB U MOJUMHEHUN
IeHEeKHO-KPeAUTHOM MOAUTUKN UX MHTepecaM. be3
ImpuBedeHus MoanTukyu banka Poccun B cOOTBeTCT-
BMe€ C TPeOOBAaHMSIMM HaI[MOHAILHOM 6€301acHOCTI
KOHCTUTYLIMOHHBIMM 00SI3aHHOCTSIMU 06ecreveHust
YCTOIUMBOCTH PYOIIS U LIEISIMM OTIePEKAIONIEro Pa3Bii-
TSI 9KOHOMMKM YCUIIUS TIpe3uieHTa Y IPaBUTebCTBA
OKaXXyTCSI TILLETHBIMMA.

Y93BUMOCTb POCCUNCKOW
3KOHOMUKOWU B KPU3UCHOMN
CUTYALUN
VYs3BUMOCTb POCCUIACKON 3KOHOMMKN OT BHEITHUX
YIpo3 mpenorpenensieTcs ee nepudepuitHbIM MoJI0-
’KeHMEeM B MUPOBOI (MHAHCOBO-TOPTOBOI CUCTEME.
BeimnonHss pekomeHpauyy MB®, poccuiickue geHesx-
HbIe BJIACTU JepkaT HAlMOHAJbHbBIN (MHAHCOBDIN
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PBIHOK OTKPBITBIM JJII MEXIYHAPOAHbBIX CIIEKYISTH-
TOB M 3aKPBITBIM [IJI51 PeaIbHOTO CeKTOpa SKOHOMMKM.
ViepskuBast KIII0UeBYIO CTaBKY BbIllle CpeiHei peHTa-
6eTbHOCTY PeaybHOTO CeKTOpPa 9KOHOMMUKHU U OTpa-
HUUYMBASI CBOU OIepaluu UCKIIUUTENbHO ITPUBJIe-
YyeHMeM JeHer KoOMMepuecKux 6aHKoB, bank Poccun
6JI0KMPYeT KpeAUTOBAHME ITPOM3BOACTBEHHBIX TTIPeI-
npusiTuii. [Ipu 3TOM JeHeXXHbIe BIacTU UCKYCCTBEH-
HO yIep>XX1BaloT JeHeXXHYI0 MacCy B CIIeKY/ISITUBHOM
o6opoTe, pakTUUECKU CYOCUAUPYS 3a CUET TOCy-
IapCTBa MpUBJeUeHMe MHOCTPAHHBIX CIIEKY/ISIHTOB
IyTEM 3aBbIIIEHNS JOXOAHOCTU IrOCYIapCTBEHHBIX
IIOJITOBBIX 00S13aTENIbCTB, KOTOPAs BTPOE ITPEBbIIIAeT
PBIHOYHYIO OIIeHKY pUcKa. 3aMMCTBYS 10 KBa3uHYyJIe-
BBIM ITPOIIEHTHBIM CTaBKaM A0JUIapbl, GYHTHI U €BPO,
MeXIyHapOJHble CIIeKY/ISTHTbI BKJIAIbIBAIOTCSI B MHO-
rOKpaTHO 6oJiee TOXOMHbIE POCCUIICKIE 005I3aTelNb-
CTBa. DTa XOPOIIIO M3BECTHASI CBOMMMU HETATUBHBIMU
MOCJIEACTBUSIMU TIpaKTUKa «carry trade» paboraer
KaK HacoC, OTKaYMBAIOIIMNIT POCCUICKUIA HALIMOHAJIb-
HBbIIi TOXO0[, 3a py6esk. EskeromHbIif 00beM TaKUX «T'OC-
cybcuamit» CrieKyIsTHTaM coctaiisieT 2—3% BBIIL.

dakTHMuecKy AeHeskHas MoMnUTHKa B Poccuu BefeTcs
B MHTepecax GMHAHCOBBIX CIIEKYJISIHTOB. J[leHesKHbIe
BJIACTY TAPAHTUPYIOT UM CBEPXIIPUOBLIN U CTUMY/IU-
PYIOT ITEPETOK JIEHET U3 PeaTbHOTO CeKTopa B yHaH-
COBBIV U masee 3a pyoesx. [Ipy 9TOM OCHOBHAs 4acCTh
(ot 60 mo 90%) o60pOTa HA POCCUIICKOM BaIOTHO-
(brHaHCOBOM PBIHKE COBEPIIIAETCS aMepUKAHCKUM
xemk-hoHIaMu, a Takke adh@rIMpoBaHHBIMY C HUMU
muiamu. [Tocse Toro Kak Bank Poccum otmyctit 06-
MEHHBI Kypc pyoOJisi B CBOOOIHOE TyIaBaHNe, UMEeH-
HO OHM UM MaHMITYJIUPYIOT, pacKauuBasi ero B eJsIx
U3BJIEUEHNST CBEPXITPUOBIIN 3a CUET 06eCIeHeHUs
PYOJIEBBIX TOXOMOB U COEPEXREHMUIT POCCUTICKUX bU-
3MYECKUX U I0PUIANIECKUX JINII.

O6mmuit yep6 ot mpoBoaumoit Bankom Poccun
JIeHe>XKHO-KPeAUTHO MOTUTUKY C MOMEHTa BbITIOHEe-
HusI pekomMeHaamit MBO o rnepexoay K cBOGOTHOMY
IJIaBaHMIO Kypca pyosist ¥ B3BUMHUMBAHUIO KITIOUEBOI
craBkyu B 2014 T. otieHMBaeTCs B 25 TPJIH pyo. HEAOIPO-
U3BeAeHHOI mponyKiuu u 6oee 10 TpiaH py6. Heco-
BepLIeHHbIX MHBeCTULINIA [4]. [Ipy 5TOM CIIeKy/ISIHThI Ha
MaHUITYJIMPOBAHMM KyPCOM PYOIISt «HABAPMIIN» IECSITKA
MWIMApA0B IO/IJIApOB, @ BbIBO3 KaluTaia COCTaBUI
3a 9TOT Hepuop okoso 250 mpa momt. ToabKo aTaka
Ha py6sb B meka6bpe 2014 r. mpuHecsa ee yCTPOUTENSIM
CTeKYISITUBHYIO TPUOBLIL B pazmepe 15-20 miipn oo,
MO>XKHO MPeaIioNoXnUTb, YTO IIOTEPU OT HbIHEUIHEN,
2020 r., aTaku 6yIyT HE MeHee MacIITabHbIMUA.

Elle ogHMM CJieACTBMEM 3TO¥ MOJUTUKM CTaia
GecrpeliemeHTHAas odIIopusaIys u 6e33auUTHOCTb
poccuitickoit 9KOHOMUKM OT (GMHAHCOBBIX CAHKIIMIA.
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OHM JIerKo JOCTUTAIOT CBOMX 1iejieii, KaK 3TO ObLI0
HAaIJISIHO MPOJEeMOHCTPUPOBAHO C YCTAHOBJIEHEM
aMepUKaHCKOTO KOHTpouist Haf, Pycanom. C yueTom
TOTO, UTO 60JjIee MOJOBMHBI ITPaB COOCTBEHHOCTY Ha
IIPOMBIIIIJIEHHBIE TIPeATIPUITUS 0OpMIEHBI HA He-
pe3nIeHTOB U3 aHITIOCAKCOHCKMUX O(IIOPHBIX I0OpUC-
IUKUMI, aMepUKaHCKYe 3aKa3UMKM MOTYT MOITIOTUTh
3HAYUTENIbHYIO YaCTh POCCUICKONM 3KOHOMUKM. Huka-
KMX MeD TIO ee 3ammuTe oT Benyiericst CIIA rubpumHoi
BOVHBI POCCUIICKUTIL MeTapeTyJIsiTOp He IpeaIpuHM-
MaeT, paKkTuuecKy oTakast arpeccopy.

Pocculickas 3koHOMUKa Hyxdaemcs
8 CywecmeeHHoOM pacwiupeHuu
0EHEeXH020 npeodsIoXeHUs 08
80CCMAHOB/IEHUSI BHYMpPEHHE20
PbIHKA, N00bemMa UHHOBAUUOHHOUI

U UHBeCMUUUOHHOU aKmueHocmu

8 uesisx MoodepHu3ayuu

u onepexarou,e2o paseumus.

be3 BBefieHMs OrpaHMUeHMII HA TPAaHCTPaHUYHbIe
CIeKYJISITUBHBIE oTlepaluy poccuitckuii GuHaHco-
BbIiT pPBIHOK GYZIeT OCTaBaTbCS UTPYILIKOI B pyKax
aMepUKaHCKUX CIIeKY/STHTOB, HAa3KMBAIIIMXCS Ha ero
packauke. [Tpogoskaroniasics 6e30peskHast JeHeXKHast
SMMUCCHUS JoJ1apa, eBpo, GyHTa U MeHbl (MX 06beM
BBIPOC ITOC/Ie Hauaa MMPOBOTO (PMHAHCOBOTO KpyU3uca
2008 r. 6071ee uem B 5 pas, mo mouty 20 TP/TH AOI.) CO-
37aeT MOTOKM CIEeKYAITUBHOTO KaluTala TMraHTCKOM
MOIIHOCTH, ITaske HeGOoIbINOoli TepeTOK KOTOPOTo Ha
POCCUICKIIA PBIHOK BBI3bIBAET €T0 JeCTa0MIN3alINIO,
a Takke CO3JaeT PUCKYU BPaKIeOHOTO MOIJIOIeHMS
POCCUICKUX aKTUBOB, YTPOKAIOIIMEe HALIMOHATBHON
6e30I1aCHOCTH.

K coskaneHuto, u3 rnevyajabHOr0O ONbITa KPU3UCOB
2008 1 2014 rr., B X0[4e KOTOPBIX POCCUIACKAS SKOHO-
MMKa IIOCTpajaaa HaMHOIO O60JIbIIIe JTI000i 13 CTpaH
«IBaAIATKM», BBIBOIbI TaK U He ObLIM M3BJIeueHbl. Ce-
TOIHS JeHEeKHbIE BJIACTY IEIal0T Te JKe OIMOKY, Io-
CIeICTBUSI KOTOPBIX HETaTMBHO CKa3bIBAIOTCSI HA U Oe3
TOTO Y3Ke 5 JIeT cTarHUpyloleit 3koHomuKe. [Ipu aTom
MeXaHM3M OpTaHM3aluM CIeKYISITUBHONM aTaku Ha
POCCHIACKYIO BATIOTHO-(PYHAHCOBYIO CUCTEMY OCTAETCS
TeM JXe ¥ BKIII0UaeT IeAYIOLNI aITOPUTM AeVCTBUIA.

1. Beemenne CIIA u EC caHKIIMI C 11€/1bI0 3aKPBITUS
BHEITHUX VICTOUHMKOB KPeJUTOBAHUSI POCCUMCKUX
KoMmaHuit. Ceromust oHu o6pymmiInch Ha PocHedTs,
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Puc.5 / Fig. 5. BonatTunbHOCTb 06MEHHbIX KypCOB HaLMOHaNbHbIX BaNOT HedTeA00bIBaOLLMX
cTpaH B sHBape — maprte 2020 r. / Exchange rate volatility of national currencies of oil-producing

countries in January-March 2020

Mcmouruk / Source: Bloomberg, pacyetsl ESK / Bloomberg, ECE calculations.
lMpumeyarus / Note: 1) cTanLapTHOE OTKNIOHEHUE eXeAHEBHOro M3MeHeHns obMeHHoro Kypca k gonnapy CLUA paccuutaHo 3a nepuog
€ 01.01.2020 no 25.03.2020 r./ standard deviation of the daily change in the exchange rate to the US dollar, calculated for the period

from 01.01.2020 to 03.25.2020;

2) * pns CLUA npuseneH nHaekc gonnapa CLUA (DXY) / US dollar index (DXY) shown for the USA.

T'asmpom, Pycai, PocTex, reHEpUPYIOMINX GOIBIIYIO
YacTb BAIIOTHOM BbIPYUYKMU.

2. O6BaJ CTOMMOCTM aKIUi POCCUIICKUX MTPeIIIpy-
SITUA C LIeJIbI0 06eclieHeHMs 3aJI0TOB U JOCPOUYHOTO
MpeKpaleHnst KpeJUTHBIX TOTOBOPOB, 3aITyCKa 11eITHO
peakuuy «margin calls», mpoBoLMpYIOLIEli TaBUHY
6aHKpOTCTB. C y4eTOM KPMMUHAIN3AIMY UHCTUTYTA
GaHKPOTCTB 3TO BJIEUET JOJTOCPOUHOe nageHue sddex-
TUBHOCTU POCCUIACKOI 9KOHOMUKHU U TTpeAOIpeaesieT
CHIKEHMEe ee KOHKYPEeHTOCIIOCOGHOCTH.

3. O6BaJ Kypca HallMOHAIbHO BaJIIOTHI C 1I€JIbI0
COKpalleHs] BO3MOXKHOCTU pedVHAHCUPOBAHUS
BHEITHMX A0JITOB KOMITaHMIi U3 py6IeBbIX aKTUBOB.
Pemenne 1B o mepexome K CBOGOAHOMY IIJIaBaHUIO
Kypca pyoss B 2014 r. TO3BOAMIIO CHEKYISIHTaAM 6e3
BCSIKOTO pPyCKa cpaboTaTh Ha MMOHVDKEHME Kypca pyo-
JIS U DeCcTabunmM3mupoBaTh MaKpPOIKOHOMUYECKYIO
cutyauuw. CerogHss OHM AenarT TO ke camoe. Kak
TOIJa, TaK U ceifuac mageHue Kypca pyoast HAMHOTO
MIPEBBICUIIO BO3MOKHOE BIUSIHYME CHUKEHUS] HeTSI-
HbIX 1[eH. O6 3TOM CBU/IETEIbCTBYET OTHOCUTETbHAS
YCTOMUYMBOCTD HALIMOHAIBHBIX BATIOT IPYTUX HedTe-
IOOBIBAIOIIMX CTPaH (puc. 5).

Eciu cpaBHUTB 9TOT IpaduK ¢ pacripenesieHueM
CTpaH 10 pexkuMaM peryiupoBaHus BaTOTHOTO Kypca
(puc. 6), TO CTAHOBUTCSI OUEBUIHBIM, UTO MUMEHHO OHM,
a He 1leHbl Ha HedTb, OMIpeesaioT BOJIAaTUIbHOCTD
KypCOB HallMOHAJIbHBIX BAJIIOT.

14 °

«JIugepamu» 1o 3TOMY 1okasaTeJio SIBsoTCs Poc-
cus, bpasuinna u Hopserusi, B KOTOPbIX YCTAHOBJIEHbI
CBOOGOIHO TIaBaoIIyie 06MeHHbIe Kypchl. UeThbIpe apy-
rMx HeTemoObIBAIONIMX CTPaHbl — CaymoBcKast ApaBus,
V36ekucTaH, A3epbaiimKkaH 1 BbeTHaM — COXpaHMUIN
CTa6MJIBHOCTH CBOMX BAIIOT, IOTOMY YTO IIPUMEHSI-
10T peXMMBbI TIPUBSI3KM Kypca K Ipyroi BajoTe Ha
YCTaHOBJEHHOM 3HAaUYe€HUM U (PUKCUPOBAHHBIN KypC
B paMKaX TOPU30HTAIBHOTO KOPUI0pA.

B mapte 2020 r. Bank Poccun Takke camoycTpa-
HUJICS, TIPEIOCTAaBUB KypCOOOpa30BaHMe CITEKY/ISTHTAM.
IMocnenHMe UCITONb3YIOT KOJIe6aHMS 1ieH Ha He(PTh
B KaueCcTBe eCTEeCTBEHHO IMTPUBSI3KYM aITOPUTMOB A eii-
CTBYIOIIMX Ha PbIHKE (PUHAHCOBBIX pO6OTOB. IToaTOMY
CKJIAAbIBAETCS WUTIO3MSI, UTO KypC pyosIst OTIpeensieTcst
1eHaMmu Ha HedTb. Ho mymaTh Tak — 3TO BCe paBHO,
YTO CUUTATh, YTO CKOPOCTH IBVKEHVS aBTOMOOWIIS
orpeenseTcs ABVDKeHMeM CIIUMIOMETPa, a He pabo-
TOW ABuratessi. [leHeXXHbIe BJAaCTU BOCIPUHUMAKOT
MaHUITYIMPOBaHMe PBIHKOM Kak JeiicTBue pyHma-
MEHTAabHbIX PBIHOYHBIX CUJI, UTO CBUIETEIbCTBYET
06 ¥X HEKOMIIETEHTHOCTY VJIY aHTakKMPOBAHHOCTM.

B 2014 r. mectabumm3aniys pOCCHICKOi BaTIOTHO- (-
HAHCOBOJ1 CUCTEMBI CTajIa pe3y/AbTaTOM XOPOIIO CIIIaHU-
POBaHHOV OMepaLi, B KOTOPOI ITPOTUBHMK UCITOIb30BAT
LI 1 MB Kak MHCTPYMEeHTbI (PMHAHCOBOTO OOCTY>KUBAHMS
CTIEKY/ISITUBHOM aTaKy C LebI0 TTOIPbIBAa MEXaHU3MOB
BOCITPOM3BOJCTBA POCCUIICKOT 9KOHOMMKM. [1J1s1 3TOTO
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Puc. 6 / Fig. 6. U3MeHeHne 06MEHHbIX KypCcOB Ba/lOT B 3aBUCUMOCTHU OT UX PEXXMMOB /
Change in currency exchange rates depending on their regimes
UcmoyHuk / Source: MB® AREAER 2018 (anpenb 2019 r.); Bloomberg, pacyetsl E3K / IMF AREAER 2018 (April 2019), Bloomberg, ECE

calculations.
lMpumeyarus / Note: 1) n3mMeHeHMe Kypca pacCiMTaHO 3a Nepuoga,

¢ 01.01.2020 no 25.03.2020 r., rae 01.01.2020 = 100 / change in

exchange rate calculated for the period from 01.01.2020 to 03.25.2020, where 01.01.2020 = 100;
2) pexxuM BanloTHOro Kypca ykasaH 3a 2017 r. (nocneguuit noctynHeiii B MB® AREAER 2018 r.) / exchange rate regime indicated for

2017 (the last available at the IMF AREAER 2018);

3) * nna CWA npuseneH unaekc gonnapa CLUA (DXY) / * US dollar index (DXY) shown for the USA.

3a6/1aroBpeMeHHO ObLIV ITOJMEHEHbI IIeJIeBbIe ITapamMe-
TPbI IEHEXKHO-KPEIUTHOM IMOMUTUKY, U3 UMCTA KOTOPBIX,
BoMpeky KOHCTUTYIIMH, UCKTIOUIV 06s13aHHOCTD 1B 110
o6ecreueHNI0 YCTOMUMBOCTY HAIIMOHAIbHO BaTIOTHI,
a Takke BHYIIIEHA POCCUIICKOMY PYKOBOACTBY JIOSKHAS
KOHIIEITLVS «TaPTeTUPOBAHMST MHQIISIIIVN» .

ITo TaKoj1 ke cxeme ObIJI0 OPraHM30BaHO OOPYILEHME
Kypca py6ss B Mmapte 2020 r. CoBepInaronye aTaku rmpo-
TUB PYOJIsT MEXKIYHAPOIHBIE CIIEKY/ISTHTHI TTOJTHOCTHIO
BJIafieloT nHMOpMalyeii 0 CUTyalu Ha pOCCUICKOM
BaJIOTHO-(MHAHCOBBIM PbIHKE, ITOJTyJasi ee OT Mep-
conasa Mb, 3Hag anroputmbl paboTsl 1IB, KOHTpOIM-
pYs1 IeN03UTapHO-KIUPUHTOBbIE IIEHTPHI U B PEKMME
peasibHOTO BpeMeHM OTC/IesKMBast ABVSKeHMe CPe/ICTB
¥ LIEHHBIX OyMar Ha 6MpsKeBbIX IIOIAAKAX, TOPTYIONIIX
poccuitcKMMU akTuBamMu. [1acCUBHOCTD JeHEKHbIX
BJIACTe, IMyOIMYHO OTKA3aBIIMXCS OT OTBETCTBEHHOCTH
3a CTaOMJIBHOCTB Py0JIs, 06ecIieuBaeT CIIEeKYISTHTaAM
6e3pMCKOBOE MAaHUITYIMPOBAHME POCCUICKUM BaJTIOT-
HO-(GMHAHCOBbIM PHIHKOM.

HamomMHuM, 4TO B pe3yabTaTe CIeKYyISITUBHOI
araku 2014 T. poccuiickoii 5KOHOMMKE ObIJT HAHECEH
KOJIOCCAJIbHbIN yIIep6: CHIDKEHE KallUTaIM3alun
dbonmoBoro peiaka Ha 400 MIpH, DO ; 06eclieHeHe

! OcHOBHbIe HampaBjleHUs] eOUHOI TOoCyIapCTBEHHOI [e-
HeXKHO-KpeAauTHoM monutuky Ha 2009 rop m mepuog 2010
u 2011 rogos.

FINANCETP.FA.RU [

cbepeskeHuit; moTepy 6aHKOBCKOTO CEKTOPa Ha TPUJUIN-
OH py0J1eit; IByKpaTHOe 0bOeciieHeHe HallIOHATbHO
BAJIIOTHI U IIOBBIIEHMEe MHQIISLMY; IpeKpalleHue
KpeIuTOBaHUS TIPOU3BOICTBEHHO chepbl, BTITM-
BaHMe S5KOHOMMKM B CTArQsAIIMOHHYIO JIOBYIIKY [4].
JeCTpyKTMBHOE BO3eiCTBME HBIHEIIHETO BAIIOTHO-
(bmHAHCOBOro Kpu3uca Ha POCCUIICKYIO SKOHOMMUKY
TOJIBKO MPEJICTOUT OLIEHUTD: YiKe ceifuac (hOHIOBbIN
PBIHOK omycTmicst Ha 300 MJTpA, 0L, , BOTTHA MHGIALINN
3aXBaThIBaeT MTOTPEOUTENbCKIUIT PIHOK, CKMMAETCS
BHEIIIHSISI TOPTOBJIS, MaJal0T MHBECTULIUNA.

OueBuAHO, YTO NpoBOAuMas bankom Poccun
TMOJIUTUKA «TapreTUPOBaHMS» MHQISIIUM 00peueHa
Ha MmpoBa’. [laxke ecinu eMy yaaeTcs 3a CUeT COKaATUS
KOHEUHOTO CIIPOCca JOOUTHCS CHUKeHMS MHQISINUN,
TIepUOof, CTaOMIM3aLUY JIUTCSI HeIOIT0. 3aBhIllIeHe
MIPOLIEHTHBIX CTABOK ¥ HEIpeaCcKa3yeMoCTh Kypca pyo-
JIs1 6GJIOKMPYIOT MHBECTUIIMOHHYIO ¥ MHHOBAILIMOHHYIO
AKTMBHOCTb. DTO BJI€UET HapacTarlilee TeXHO/IoTn4e-
CKO€ OTCTaBaHMe ¥ CHIDKEHVE KOHKYPEHTOCIIOCOOHOCTH
pOCCUICKOI SKOHOMUKM, UTO HEU30EXKHO uepes He-
OOJIbIIIONT TIEPYOM, BpEMEHY MPUBOIUT K JeBaIbBaLIUN
PYOJIst M HOBO# MHMISLIMOHHO BOJTHE. DTOT IEePUO,
JJIST POCCUICKOM S3KOHOMMKM COCTaBJISIET OKOJIO MSITU
JIET, YTO COOTBETCTBYET CpeHeN IJINTEeIbHOCTY Hayyu-
HO-IPOMU3BOACTBEHHOTO IIMKJIA.

Ecnu 1Ib nomnbiTaeTcss BHOBB IOTaCUTh HAUMHAKO-
IIYIOCS 13-3a AeBajbBaluy py6ast MHOISIIMOHHYIO
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Puc. 7/ Fig. 7. BonatunbHocTb poccuiickoro py6ns B nepuog 2000-2020 rr./ The volatility of the Russian rouble

in the period 2000-2020

UcmoyHuk / Source: pacyetol E3K / ECE calculations.

lpumeyarue / Note: no ocn Y cTaHaapTHoe oTkNoHeHue / Y-axis standard deviation.

BOJIHY OuepeHbIM IOBBIIIIEHMEM K/IIOUeBOI CTaBKU
U CHUOKeHMeM JIeHesKHOTO Tpe/IjIoskKeHusI, TO Hac, oue-
BUIHO, XAET IOBTOPEHME CI1a3MOB MHBECTULMOHHOI
¥ genoBoit akTuBHocTr 2014-2015 n 2008-20009 rT.
Yepe3 HECKOIBKO JIET 3TO IIPUBEJET K elle 60JbIeMy
TEXHOJIOTMUEeCKOMY OTCTaBaHUIO Hallleit SKOHOMUKMU,
CHVSKEHMIO €€ KOHKYPEHTOCTIOCOOHOCTH U CIIeAyIOoIIeit
IeBajbBaly pyoss (puc. 7) ¢ mocienyromein Mudasuy-
OHHO1 BOJIHO. Heob6xomumo pa3opBaTh 3TOT ITOPOY-
HbII KPYT CAMOYHUYTOXEHMST POCCUITICKOI 3KOHOMUKHA
¥ BbIBECTU ee, HAaKOHell, Ha TPaeKTOPUIO oTepeskaloliie-
T'0 pa3BUTHS HAa BOJIHE POCTa HOBOTO TeXHOJIOTUUECKOTO
yKJa/ia Ipy TOMOIIM YITpeXaaoniero opMupoBaHms
MHCTUTYTOB HOBOT'O MUPOXO3S/iCTBEHHOI0 YK/IaAa.
HaIHenHMiT 06BaT BATIOTHO-()VHAHCOBOTO PhIHKA
MOSKHO 6bIIO ObI IPEIOTBPATUTD, €C/IU ObI IIOCTIE 00b-
sByeHus CIIA cankuuii LIb BBesn Mmepsl B/IIOTHOTO
KOHTpOJISI TI0 3alMTe Hallleli GMHaHCOBO CUCTEMBI OT
BHeIlIHMX aTak. OmHaKo JOMUHUPYIOIINE B Cpefie AeHeX-
HbIX BJIaCTe 3KOHOMUYECKIE MHTEPEChI CTIEKY/ISTHTOB
TTOMEIIATN 3TO CHENATh. TYypOYIeHTHOCTD BaTIOTHO-(P1-
HaHCOBOT'O PbIHKA MOAIePXKUBAETCS MAaHUTTYISIIIUSIMHA,
COBepIlIaeMbIMM eT0 HECKOIbKMMM KPYITHBIMM YUaCTHU-
KaMM C UCITO/Ib30BaHMeM MHCaIepcKoii MHMOpMaIn.
bespeiictue LIb rapanTupyeT UM OTCYTCTBME PUCKA [IPU
MpOBefEeHNH Ollepaliyii IO UCKyCCTBEHHOMY 3aBaslvBa-
HUIO Kypca pyOiIs C 1Ie/TbI0 M3BJIeUEeHMS CIIEKYIISITUBHOM
CBepXITpUOBLIN. [Ie/1aeTCst 3TO OCPENCTBOM IE€TTOUEK
3apaHee CIUIAaHMPOBAHHbBIX omepaluit Mo MoKyIKe
¥ TIPOZiaske BAJTIOTHI C TTOC/IeIOBAaTeIbHbIM CHUsKEHMEM
Kypca pyoIst 1o OpeeieHHOTO YPOBHS, TI0 IOCTIDKEHUIO

16

KOTOPOTO MaHMITY/ISITOPBI YIEPKUBAKOT €T0 [0 TTPOIAKU
HaKOTJIEHHOV Ba/TIOThI. IT0C/IE 3TOTO OHYM BKJIABIBAIOT
MOTy4eHHbIe CBEPXITPMObUIM B ITOKYIIKY MHOTOKPATHO
TMOZIENIIEBEBIIMX aKTUBOB, a KYpPC PyosIst TOAHUMAETCS 0
paBHOBECHOTO YPOBHSI. Uepes HeCKOJIBKO JIET OTlepaIm
IO 3aBaJIMBAHMIO POCCUIICKOI HALMOHAIbHOI BaJTIOThI
TTOBTOPSIFOTCSI, JIJISI YETO UCTIONB3YIOTCS UCKYCCTBEHHO
pasmyBaeMble MIOBOJIbI: CHIKEHYE HETSIHBIX 1IeH, 060-
CTpeHME MEeKIYHAPOTHbIX KOHQUIMKTOB, OObSIBJIEHNE
HOBBIX CAaHKLIMIA, STIMAeMuit 1 mp. Ha KaXkgom LuKie
OHM MU3BJIEKAIOT COTHU IIPOLIEHTOB MPUObLIM Ha obec-
LIEHEHWY Y TIOCTIeNYIONIEH CKyTIKe POCCUICKIX aKTUBOB,
3HAUYMTEIbHAS YaCTh KOTOPBIX ITepepacipeenseTcs
B T10JIb3Y MHOCTPAHHOTO KaIMuTAaIa.

PackaumBaeMblit TaKMM 06pa3oM (PMHAHCOBBIIT
PBIHOK TepsieT CBSI3b C peaIbHbIM CEKTOPOM, op-
MMPYIOIIMECS Ha HEM IIeHbI He OTPaykaloT PeabHYIo
LIEHHOCTb aKTUBOB, ¥ OH TIepecTaeT GbITh OPUEHTHUPOM
IU1s1 TO6POCOBECTHBIX MHBECTOPOB. He cripoc u mpex-
JIOKEHMeE XO3SCTBYIOMINX CyObEKTOB, a AeiCTBUS
aBTOMATU3WPOBAHHBIX aJITOPUTMOB, COBEPIIIA€MbIX
(buHaHCOBBIMM POOOTAMM, OIIPEIETISIIOT IIEHO- U KYPCO-
o6pa3oBaHue Ha COBPEMEHHOM BaIOTHO-(DMHAHCOBOM
phIHKe. XOPOIIIO BCTPOEHHAS B CUCTEMY PETyIMPOBAHNS
(brHaHCOBOTO pBIHKA IPYIIIa KPYITHEMIINX UTPOKOB
MaHUITYIUPYET UM, U3BJIeKasi TUTAaHTCKIUE CBEPXIIPH-
ObUIM Ha IMEPUOIUIECKOM obeciieHeHUM pyoiis. Bos-
HMKAIOIIVE BCIICTBME PACKAYMBAHMS PhIHKA BOTHBI
OGAHKPOTCTB MCIIOMb3YIOTCS UMY JIJIST IPUCBOEHMS Uy-
SKMX aKTMBOB, B TOM YMCJIE C PYMeHEeHMeM Ipoleayp
CaHaUMM U MHCTPYMEHTOB KpeAUTHO nopaepskku 11b.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



C.10. nha3bes

Kak u B 2008-2009 rr., poccuitckuii GMHAHCOBBINI
PBIHOK IEMOHCTPUPYET CaMoe IITyboKoe MajieHue u3
«TPYTIIbI IBaAIaTU». [leHeXXHble BIaCTy He TIpeAIipu-
HMMAaIOT HeEOOXOAVMBIX Mep 0 ero CTabuiamsainmn
U YCYTYOIISIIOT SKOHOMMYECKMe TTIOTEPU CTPaHbl HeJle-
MbIMMU IEMAICTBUSIMUA.

baHk Poccun, nmest Bce BOSMOXKHOCTU YIEPKUBATh
KypC py6iist cTabMIbHBIM 6/1aromaps 00beMy BaTIOTHbIX
pe3epBOB, MPEBBINIAIIIYM KOJINYECTBO pyosieit Ha
(buHaHCOBOM PBIHKE, 1A/ BO3MOKHOCTb MYy PYXHYTh
U TOJIBKO TOC/Ie 3TOTO 3asBUJI O TOTOBHOCTU MTPOBOJIUTD
Ba/IIOTHbIE MHTepBeHIMKU. OMHAKO 6€3 00bsIBIeHMS
YeTKOM 1eJM 110 HeJOMyIIeHMI0 CHUKeHUS Kypca pyo-
JISl HUOKe OTpe/ie/IeHHOTO YPOBHS 3TU MHTEPBEHLIUMU
JINTITb TIOMOTAIOT CIeKy/ISHTaM TIJIaHMPOBATh aTaky,
pacKpbIBast CBOM IUIaHbI U CHAGKAas X BATIOTOI.

Ha ¢one o6Bana GpMHAHCOBOrO PhIHKA CTPAHHAS
cesika Imo mpogake akiuit Coepbanka LieHTpo6aHKOM
MIPaBUTENbCTBY BBIMISIAUT COBCEM CIOppeanucTuy-
Ho. ComtacHo 3akoHY o lleHTpasbHOM 6aHKe, BCe ero
MMYIIECTBO SIBJISIETCS hefiepabHOi COOCTBEHHOCTBIO.
CiieqoBaTe/ibHO, TOCYTapCTBO MOXKET OTlepMUPOBaTh
UM TI0 CBOEMY YCMOTpPeHMUI0. B JaHHOM c/iyuyae OHO
MOKET IPUHITh HOPMATUBHBII aKT, 06SI3bIBAIOLIIIA
Bauk Poccuy 6e3B03Me3IHO nepemaTh akuyuu B Poc-
MMYIIECTBO, ITOCKOJIBKY TOT SIBJISIETCST He 60jIee, ueM
X HOMMHAIbHBIM JiepsKaTesieM.

KoHeuHbIM CMBICJIOM 3TO# Oollepaluu sIBaseTcs,
C OIHO¥ CTOPOHBI, CTepUIN3aIus (IMKBUAALMS) HE Me-
Hee YeTBepTH U3 2,8 TP/H pyob., HAKOIUIEHHbIX B DOoH/Ie
HaIMOHAJBbHOTO 6JIaTOCOCTOSIHMST HA ITOKPBITHE YOBIT-
KoB BaHka Poccun, 06pa3oBaBIIMXCS BCIEICTBIE €r0
6e3yMHOI IesITeTbHOCTM 110 MPUBJIEYEHUIO CPENCTB
¢ GMHAHCOBOTO PbIHKA Ha AEIIO3UTHI U OOIUTAIIAM.

C mpyroii CTOpOHBI, MMeIoIIMe BO3MOXHOCTh MaHMU-
MyIMpoBaTh akiysiMyu C6epOaHKa CIIEeKYISTHTbI MOTYT
CKa304HO 000TaTUTHCS, CKYITUB UX TI0C/Ie 00eCIieHeHMST
¥ TIPOJIAB IT0 60JIee BBICOKOV IIeHE IOC/Ie 3aBepIIeHMS
caenku. EcThb ellie nipefinosioxkeHue o TaiiHOM TJIaHe
MpUBATU3AIMM ITUX aKIMI1, KOTOpbIE He IepeiaroTCst
Ha 6amaHc PocuMyliecTBa, a OCTAIOTCS «Ha GajaHce
OHB» (mocienHuit He SIBJISIETCS IOPAUIIOM U HE UMeeT
6anaHca, T.e. aKI[MM 3aBMCAIOT HA cyeTax gerno MuH-
buna PO).

CoMHUTebHbIE oTlepaluy o MaHUITY/IMPOBAHMIO
BaJIIOTHBIM PBIHKOM ¥ ITPUTBOPHbIE CIIEJIKM 32 TOCY-
IapCTBEHHBII cueT ycyryoIsioT 1 6e3 TOro TsSKeioe
MoJIoXkeHue, B KOTOPOM OKa3aJiach TOCylapCTBeHHAs
(buHaHCOBAS cHCTEMA ITOC/IE OOPYILEHNS IIeH Ha HE(Tb.
3agpisiembie B CMU npuumHbI pasBajia He(TIHOTO
kaprenst Poccun u OITEK c 1enbio joBeneHus oo 6aH-
KPOTCTBa aMepUKaHCKUX ITPOU3BOMTENIel CIaHIIeBO
HedTU mopaxkaT 6e3yMmueM 3TOTO 3aMbIciia. Benb
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LIeHbI HAa He(Th TOAIEePKMUBAIMCH HA MHOTOKPATHO 3a-
BBIIIIEHHOM T10 OTHOLIIEHMIO K PaBHOBECHIO PeaJIbHOTO
CITpoca ¥ MpejIosKeHs YpoBHe 6aromapst GyHaHCo-
BbIM CIIEKY/ISIHTAM U 3TOMY KapTeJIbHOMY COTJIALIEHUIO.
I[Mocrte ero pasBasia o6pyleHye 1eH Ha HeTb MOXKET
HaJ0JITO 3aTSIHYThCS.

Koneb6auust ieH Ha HePTDb MTOTUMHSIIOTCS TOJTOC-
POUYHBIM 3aKOHOMEPHOCTSIM CMEeHbI TEXHOJIOTMYECKUX
yki1agoB. Korga nOMUMHUPYIOMIVIT TEXHOIOTUYECKUIA
YKJIa[, AOCTUTAET 3pea0oCTH, MafaloT TeMITbl poCcTa
9KOHOMMKY BMeCTe C IPUOBIISIMU BeOYIIUX KOPIIO-
pauuii. i1 coxpaHeHU s OCaeSHUX MOHOIIOMMUCTBI
MOBBILIAIOT LieHbI. JIyullle BceX 3TO yAaeTcs CoenaTh
KOopropaliusM TOIUIMBHO-3HEePreTUYeCcKoro cekTopa,
KOTOPBIN OT/INYAETCS MaKCUMMaabHOM KallUTaI0eMKO-
CThIO ¥ MUHUMAJIbHO 3/1aCTUYHOCTBIO CIIPOCA OT LIeHbI.
[MTocne TOro Kak CrpOBOILMPOBaHHAS Pe3KMM CKauKOM
11eH Ha 9HepProHOCUTEN CTPYKTypHas mepecTpoiika
9KOHOMMKM Ha OCHOBE HOBOTO TEXHOJOTUYECKOTO
YKJaZa 3aBepiiaeTcsl, a ee 3HeproeMKOCTb MHOTOKpaT-
HO CHYDKAETCS, CIIPOC Ha SHEPTOHOCUTENN HEM3HEXKHO
COKpAIIaeTcs, a IeHbl — MafgaoT [5].

B 6nuskaiiiiee mecsiTuieTe IeHbl Ha YIJIeBOIO-
pombl GYIYT OCTABAThCSI CPABHUTEIBHO HU3KUMIM.
ODTO 03HayvaeT CylleCTBEHHOE YXy/illleHe TOPrOBOTO
U TIaTeXXHoro 6anadca Poccun. Ero MOKHO CMSITUUTD
MIPUHATHEM Mep TI0 TIpeKpalieHnIo OTTOKa KanuTana
" OTIepeskalolMM pa3BUTHEM HEChIPbeBOTO 3KCIIOPTA,
KOTOpOE, OMHAKO, He MOYKET 6BITh 00eCTIeYeHO B paMKax
MIPOBOIVMMOI TIeHEXKHO TTOTMTUKY, TaK KaK TpebyeT
MacIITabHOTo JOATOCPOYHOTO KpeoUTOBaHMS BeCbMa
KaIlUTaJI0eMKIUX MHBECTUIINI B pa3BUTE He(TeXU -
MUM U IPYTUX BBICOKOTEXHOJIOTHMUYECKUX OTpaciieii
3KOHOMMUKHA.

Ecnu He MeHSTD AeHeXHO-KPeOUTHYIO TOJIUTUKY
KOPEHHbBIM 00pa30M, TO IIPUIETCS [TePEKUTD AaTbHel-
IIYIO IeBaIbBaLIMIO PYOIISt M BRISBIBAEMYIO €10 MHIISI-
LIMOHHYIO BoyiHy. Ha oHe CKaTus rocyiapCTBEHHOTO
OI0[IKEeTa 9TO BHI3OBET OIIYTUMOE IajieHe JOXOHO0B
HaceseHust. OHO GyIeT MHOTOKPaTHO YCYTyOIeHO ITPo-
JIOJKeHMeM 60pbObI ¢ MHGIIALMEN ITyTeM COKpaLeHUsT
JIeHEe>KHOTO TpeAJjIosKeHsT U KOHEeUHOro crpoca. JTo,
B CBOIO OUepe/ib, BbI30BET HapacTalollee HeJOBOIbCTBO
HaceJIeHusI ¥ 060CTpeHe COMATbHO-TIOMUTUIECKO
HanpspkeHHOCTU. K 2024 1. OHO JOCTUTHET NUKa U Cy-
IIEeCTBEHHO 0CJIa0UT CITOCOOGHOCTh FOCYAAPCTBEHHOI
BJIACTYU MIPOTUBOCTOSITh aMePUKAHCKOI arpecCum.

Kurait kK aToMy BpeMeHMU eliie 60ee YCUIUTCS,
MpenbsIB/ISIS PACTYILMIA CIIPOC Ha POCCUIACKME pecyp-
CbI ¥l UHBECTUPYS B IEPECTPONKY POCCUICKOI SKOHO-
MVKM TTOJ CBOYM HYKIbI. TaKMM 06pa3oM poccuiickast
3KOHOMMKA OKasKeTCsI OJHOBpeMeHHO Ha repudepun
CTaporo ¥ HOBOTO MUPOXO03S/iCTBEHHBIX YKIaA0B. OHa
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OKOHYATETbHO YTPATUT CIIOCOOHOCTH K CAMOCTOSITENb-
HOMY Pa3BUTUIO, & ee SKOHOMMYEeCKOoe MPOCTPaHCTBO
CTaHeT IoJIeM COMepHMYEeCTBa 3aMaJHbIX M BOCTOUHbIX
KOpIopauuii. ITo CO34aCT JOMOTHUTENbHOE MOMUTUYIE-
CKOe HampspKeHue, YpeBaToe YTPaToii HallMOHAIbHOTO
CyBepeHuTeTa.

Yro6bI M36€3KaTh ITOI JIOBYIIKM ABOMHON 3aBU-
CUMOCTH, HEOOXOAMMO HeMeIJIEeHHOe KapAMHaIbHOe
U3MeHeHMe S5KOHOMUYeCKol momnTuky. OHO AOIKHO
06ecIeunTh BOCCTAHOB/IEH)E MAaKPOIKOHOMMUYECKOT
CTaGMIbHOCTY OMHOBPEMEHHO C BHIBOIOM POCCUICKOI
3KOHOMMKM Ha TPAeKTOPMIO OIepeskalolero pocra Ha
OCHOBE HOBOT'O TEXHOJIOTMYECKOTO yKiIazAa. [Ijist aToro
HY>KeH (hOpCUPOBaAHHbIN Mepexol K GopMUPOBaHUIO
HOBOTO MMPOX035/CTBEHHOTO YK/Ia/la C XapaKTepHbIMU
IIJIsS1 HeTO MUHCTUTYTaMU CTpaTern4eckoro riaHupo-
BaHMsI, TOAYMHEHMSI JeHEXKHO-KPeAUTHOM TTOMUTUKI
3aJlauaM MOBbILIEHMS] MHBECTULIMOHHOM aKTUBHOCTU
M YaCTHO-TOCYapCTBEHHOTO MapTHEPCTBA, OPUEHTUPO-
BAHHOTO HA ITOBBIIIEHVE HAPOTHOTO 6J1arOCOCTOSTHMS.

[IporHo3sl pa3BUTHSI POCCUIACKONM SKOHOMMKH, KaK,
BIIPOYEM, U OOIIEMUPOBOIA, BHIISIISIT BEChMa TPEBOXK-
HO. KapaHTUH U peXXuM CaMOU3O0SILUM 3aTPOHYIN
rmoutu 50% HaceneHust 3emin (OKOJIO 3,9 MIp[, Yesno-
BeK). CoxpaHeHMe XXeCTKMX Mep COLMaAbHOTO AUCTaH-
uypoBaHus ob6xogutcs B 2% BBII exkemecstuno. Cria,
B MUPOBOII 5KOHOMUMKE B 2020 I. MOKeT JOCTUTHYTh
2%, a TIpy HeGIArONPUSITHOM PasBUTUM CUTyaAIIUY —
4-6%. CHIKeHe 06beMOB ITPOM3BOACTBA B HauboIee
YSI3BUMBIX CEKTOPax 9KOHOMMKU AOCTUTHET oT 40 10
90% (puc. 8).

AHTUKPU3UCHBIE MePbI YCYTYOSIT U 6e3 TOTo Ha-
TIpSDKEHHOE 13-3a MaieHNs [IeH Ha HeTh cocTosTHMe
rocygapCTBeHHOTO 6iomkeTa. OHM COKpAIIa0T ero
IOXOAHYIO U YBeJIMUMBAIOT PACXOHYI0 YaCTU. ITO
Hen30eXXHO BeleT K 00pa3oBaHMIO JedULnTa, IS
TIoTalieHust KOTOPOro cpencTs hoH/Ia HAIIVIOHATBHOTO
671aT0COCTOSTHUST MOSKET He XBaTUTb. Eciiu mpaBuTesb-
CTBO GyIeT BHOBb 3aHMMATb X Ha PbIHKE, TO TEM Ca-
MbIM OHO GYIeT COKpaniaTh 1 6e3 Toro JepuUIUTHYIO
JIMKBUAHOCTD U CY>KaTh BO3MOXHOCTU MO e P KaHusI
IIeJI0BOJ aKTUBHOCTH. DTO JIUIIIL cCamast IBHas Ipobiie-
Ma, Y KOTOpPOJ B paMKax IpOBOAMMOIM MaKpO3KOHO-
MMUUYECKO ITOTUTUKN HeT pelieHus. Ee mpogomkeHme
BOBJIEUET POCCUICKYI0 SKOHOMMKY B HOBYIO CITMPaJTb
yITy6IeHNsT KpU3uca.

Ucxopis n3 3aKOHOMEPHOCTEeN CMeHbI TEXHOIoTHUYe-
CKUX Y MUPOXO3S/ICTBEHHBIX YK/IaJ0B, MOXKHO TIpef, -
TIOJIOKUTD, UTO MUPOBAsi TMOPUAHAS BOJIHA BCTYIIaeT
B 3aBepmamnyo (asy. [IMK MpoTMBOCTOSTHUS BEAYIINX
nepskaB oxkupgaetcs K 2024 r. [6]. K atomy BpemeHun
HeOoOXOIMMO IIEePECTPOUTDb CUCTEMY YITPaBIeHNS pas-
BUTHEM 3KOHOMUKU B COOTBETCTBUM C MPUHIUTIAMU

18 °

-10
-15
-20

-25
-30

-35
Kutam

EC-27

CWA

Puc. 8 / Fig. 8. BnusiHne Ha 3KOHOMMYECKYIO
aKTMBHOCTb YaCTMYHOM UM NONHOM OCTAHOBKM
npou3BoACTBa, B % BBI1/ Economic activity
affected by a partial or complete shutdown

of production, % GDP

UcmoyHuk / Source: O3CP / OECD.

MHTETpaJIbHOTO MUPOX03SCTBEHHOIO YKIaaa 1 BbIp-
BaTbCs U3 6e3HaAEKHOIO COCTOSTHYUS (DMHAHCOBO
U ChIPbEBOII Hepudepny aMeprMKaHCKOTO MKIIa Ha-
KOIUIEHMS KallUTaja.

AHTUKPU3UCHDBIE MEPDI
B yc1oBusx cnasma genoBOi aKTMBHOCTH, BbI3BaH-
HOJi 06pymIeHMeM (PMHAHCOBOTO PhIHKA U obeclie-
HeHMEeM aKTMBOB, J€HEeKHbIE BJIACTM BCEX Pa3BUTHIX
CTpaH pe3KOo PacCIIUPSIOT KpeaAuTOBaHMEe SKOHOMUKMA,
YTOOBI CMSTUMTD COKpallleHle POU3BOACTBA U TIpe-
IOTBPATUTh JaBUHY 6AaHKPOTCTB NpeanpusaTuii. Om-
HaKo 5P (HEeKTUBHOCTD STUX MEP CHJIBHO Pa3aInyaeTcs
B 3aBMUCUMOCTY OT HallMOHAIbHOM CUCTEMBI BaIOT-
HOTO peryamMpoBaHus U JeHeKHO-KpeqUuTHO Mou-
TUKU. B cTpaHax — SMUTEHTax MUPOBBIX Pe3ePBHBIX
BaJTIOT IeHEesKHbIe BAMBAHUS yAepsKMBawTCs PuHaH-
COBO-6aHKOBCKOIt CUCTEMOIA, YTO TIOBBIIIAET YCTOM-
YMBOCTh MX 3KOHOMMK, HO He Bcerga obecreunBaeT
IpeooieHe COKpalleHs MPOMU3BOACTBA U UHBe-
cTuluii. B 1pyrux crpaHax geHeXHast SMUCCUST, eCTn
ee He KaHAAU3UPOBATH [JisI HYK], TPOU3BOJICTBEH-
HOVi chepbl, MOXKET TlepeTeKaTh Ha BaJIIOTHbIV PhIHOK,
yCUIMBas JaBjieHMe Ha KypC HallMOHATbHO Ba/TIOThI
U YCYTYOJISISI MAKPOSKOHOMMUYECKYIO HECTAOMUIbHOCTb.
NmenHO 31O nipoucxoamao B Poccun B 2008-2009
n 2014-2015 rT., KOrIa Mepsl TOCYAAPCTBEHHOI ITOA-
IepsKKY 6aHKOBCKO CHCTEMBbI JINIIb OIJIVIN Macjo
B OTOHb Kpu3uca. Torga 6aHKM, B TOM UMC/Ie TOCyaap-
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C.10. nha3bes

—Hurmwi kpeguT LesTpansHorn baxka kpeguTHMmMm
OPrasnIanMam
YT MHOCTPE MBS AKTHE NPEAHTHBN OPraHMSaMR

Puc. 9/ Fig. 9. AMHaMMKa YMCTbIX MHOCTPAHHBIX aKTMBOB M YMCTOM 3a40/mKeHHOCTH nepes LB PO kpeauTHbix
opraHusaumii, TpnH py6. / Dynamics of net foreign assets and net debt of credit institutions to the Central Bank

of Russia (trillion roubles)
HcmoyHuk / Source: no paHHbiM banka Poccuu / Bank of Russia.

CTBeHHbIe, UCIIOIb30BaJM MOIydYeHHbIe KpeIuTHbIe
pecypchl sl IpUOOGpeTeHNsI MHOCTPaHHOI BaJTIOTHI,
YCUIINB IeBajbBallMi0 PyO/Is U ChIrpaB MPOTUB UHTE-
pecoB cTpaHbl (puc. 9).

CerogHs cuTyanust MOXeT IIOBTOPUTBCS. 27 MapTa
2020 r. bank Poccun yBennmumia MakCMMaabHBIN COBO-
KYITHBII JIMMUT 110 6€30T3bIBHBIM KPEIVTHBIM JIMHY-
ssv (BKJT) ¢ 1,5 1o 5 TpiH py6.2 DTa AOTIOMHUTETbHAS
JIMKBUIHOCTD ITPEBBIIIAET BECh 00bEM CpeicTB (eme-
PaIbHOTO OIOIKETA, MTPEIYCMOTPEHHBIX Ha IMTOAIEPKKY
sKOHOMUKM. [Ipexae ueM ee 6€CKOHTPOIBHO BJIMBATD,
caemoBaio 661 MPeKPaTUTh ONepaLy Imo abcopou-
POBAHUIO TUKBUIHOCTY, BBIKYIIUTH CBOU OOIUTaIIN
U 3aKPBITh AEIMO3UTHI (3Ta Mepa JacT ellle 3 TPJIH pyo.
OT COKpAIlleHMSI «CTPYKTYPHOTO IIPOMULINTA TUKBUITHO-
CTW», BBI3BAHHOTO 3aBblIllIeHMEM KI04eBOi cTaBku 1IB).

[To ombITY MpeabIAYIINX SMM30A0B MaCIITaOHOTO
npenocrabieHnss bBankom Poccuu TMKBUIHOCTH B Tie-
puop, ¢bUHaHCOBBIX KpM3MCoB (3mm30/b1 1998, 2008
u 2014 rT.) 5TO YBe/IMUEHME KpeouUTa MOXET [10BJIeUb
norepro 1ouT 10% 30/10TOBAIIOTHBIX pe3ePBOB U [alb-
Helilllee maieHue pyosisi, CIIMChIBaeMOe Ha MPOrHO-
3upyeMoe najeHue 1eHsl Ha HedTh. YTOOBI 3TOTO He
ITIPOM30IILIO, HEOOXOAMMO 3aUTUTh (PMHAHCOBBI
PBIHOK OT aTaK BaJIIOTHBIX CIIEKYJISIHTOB. JTO Mpe/I-
TioJiaraeT BBeieHMe U30MpaTeTbHbIX OTpaHUYEHMIT Ha
TpaHCIpPaHMYHOE ABVKEHME CTIEKYISITUBHOTO KarmuTaa.
B kauecTBe TAaKOBBIX MOTYT OBITb MCITOTb30BAHbI MEPbHI
Kak npsiMoTro (JiMlieH3UMpoBaHue, pe3epBUpOBaHue,

2 Odunmanpubli moptan banka Poccum. URL: https://cbr.ru/
press/pr/?file=27032020_152031dkp2020—-03-27T15_20_11.htm.
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(bMKcalys BaMIOTHOM MO3UIVY KOMMepUeckux 6aHKOB),
TaK ¥ KOCBEHHOTO (HaJIOT Ha BbIBO3 KanuTasa) pery-
mupoBaHus. Heo6xogyMo MpeKkpaTUTh UCIIONIb30BaHME
pe3uaeHTaMy MHOCTPAHHOM BaIIOThI Kak CpefCcTBa
HaKOIJIEHUS, a Takke KpeauToBaHue 11b BaIOTHBIX
CITeKY/ISIMIA. JI7I 9TOTO HapsIoy C BBeIEeHMEM U30U-
paTenbHBIX OTPAHUYEHUIT B OTHOLIEHUM TPaHCrpa-
HUYHBIX CIIEKY/ISITUBHBIX OIlepallnii mesecoobpasHo
YCUJIUTD MEPHI 110 Aeodiropu3anuy SKOHOMUKH, ee
Jenoiuiapusannm, NpekpalieHnio yTeuky Kanurana
U CTAOMIM3aLuu Kypca pyo6s.

Heo6xonumbl Takke cepbe3Hble YCUIUS TI0 pe-
T'YIMpOBaHMI0 GMHAHCOBOTO PhIHKA, €T0 3alUTe OT
MOIIIeHHUYeCKUX MaHUITY/ISILINI, BKITIOUasl TpoBeieHe
00BEKTUBHBIX PaccaeI0OBaHMI1 MPU3HAKOB MaHUITY/TN-
pPOBaHMSI PHIHKOM C HaKa3aHMeM MpecTyITHKOoB. Heo6-
XOIVIMO BOCCTaHOBUTD I'OCYAAPCTBEHHbIV KOHTPOJb HAaZ,
MB 1 (pMHAHCOBBIM PHIHKOM B 1I€JIOM, KapAMHAIbHO
MTOBBICUTH KOMITETEHTHOCTH U 3 (HEeKTUBHOCTD PabOTBI
banka Poccuu kak Meraperynsropa.

Hcxonst U3 MeXIyHapOaHOTO U OTeUeCTBEHHOT0
OTIBITA, TIEPBOE, UTO HEOOXOOMMO CeIaTh, — 3TO Mepe-
KPBITh KaHAJTbI BBIBO3a KaInMTaja 1 GMHAHCUPOBAHUS
CTIEKYIITUBHBIX aTakK MPOTUB pyOsis. IMEHHO Taxk I1o-
crynun B. l'epamienko nociie gedosnra 1998 r., BBenst
MpaBuI0 GUKCAIMU OTKPBITOM BaTIOTHOM MO3ULIUA
(OBII) 6aHKa Ha KasKIbIii OMEpaIllMOHHbIN OeHb, He
IM03BOJISIT 6aHKaM MCII0Ib30BaTh cpenctBa BKJI Ha
TOKYTIKY BalOThl. Kpome TOrO, ciiefyeT CBOeBpeMeH-
HO MPUHMMATh MepPhI IO BBELEHUIO OTPaHUYEHU I
Ha COEeKy/JSITUBHBIE OTlepaliu MO MOKYMNKe BaTIOThI
(pesepBupOBaHIE CPEICTB, OTCPOUKY 10 COBEPILIEHUIO
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CIeJIOK, TOTAJIbHBIV KOHTPOJTb 38 JIETATbHOCTBIO ITPOMC-
XOKIEHMS U YIUIATOM HAJIOTOB U TIP.); & B OTHOIIEHUY
3apyOesKHBIX CIEKYISTHTOB, JOMUHUPYIONIMX HA Ba-
JIIOTHOM pbIHKe,— BpeMeHHbI€e 3aIIPEThI IO 6UPsKEBBIM
omeparysam. Llenecoo6pasHo TaKKe YCTAHOBUTb MUHU-
MaJIbHbIE CPOKY BBIBOZIA 3@ PYOEX ¥ B MHOCTPAHHYIO
BaIIOTY (GMHAHCOBBIX PECYPCOB, BBICBOOOKIAEMbIX
TTOCIe TIPOAAKY TOCOBMUTALINIA U PYTUX PYyOIeBBIX
00s13aTeNTbCTB POCCUICKMUX IMUTEHTOB.

Heo6x0m1Mo BBECTH B IEVICTBIUE «CIISIIE» HOPMBI,
npengycMaTpuBaloliye HaKazaHyue 3a MAaHUITY/IMPOBa-
HMe peIHKOM. [IpoBecTH TiaTenbHOe pacciaefoBaHme
BCeX 3MM30I0B OOPYIIeHNS 1 Pe3KOTro MoabeMa Kypca
pyOJIst Ha ITpeaMeT BbISIBJIEHNSI MEXaHU3MOB U (haKTOB
MaHUITYJIMPOBAaHMS PIHKOM. IIpMHSTH MepbI 110 Ha-
Ka3aHMIO MPeCTYITHUKOB, OPTaHM30BaBIIMX 00BAJIbI
Kypca py6sst B 2014 1. u B HacTosiee BpeMs.

B Liesiax JorocpouHoii crabuimsanum Kypea pyosst
¥ GMHAHCOBOTO PhIHKA HEOOXOAVMO ITPUHSTD CIeIy-
I0IIie MephI.

1. ITepekpbITh KaHAJIBI yTEUKYM KamuTana. Obecrme-
YMBaTh CBOOOMIHYIO KOHBEPTAIIMIO BATIOTHI TOJIBKO 110
TeKyIIUM omnepauysm. [Ipu 3ToM oriaTy MMIIOpTa 3a
MHOCTPAHHYIO BATIOTY IIPOBOAUTD TOIBKO IO (ak-
Ty IOCTaBKM TOBapoB B Poccuio mim okasaHms yCIyT.
OrpaHMYUTH BBIBO3 KAITMTAJa TOIBKO OIEePalusIMu,
He0OXOAVMBIMM IS PACIIMPEHHOTO BOCITPOM3BOAICTBA
peanbHOr0 CeKTOpa SKOHOMMKM M OCYIIeCTBIeHMS
MPSIMBIX MHBECTUIIA, CTOCOOCTBYIOIIUX COIIUATBHO-
SKOHOMMYECKOMY pa3BUTUIO Poccun. B aTux nensix
BBECTH JIMIIEH3UPOBaHMe TPAHCIPAHUYHBIX OTlepalnii
KaIUTaJIbHOTO XapakTepa.

2. YCTpaHUTh JIbTOTHOE HAJIOr006/I0KeH e TPUOBI-
Jii OT GMHAHCOBBIX OTepaluii, a Takske BBECTY HAJIOT
Ha BaJIIOTHBIE CIIeKY/ISIIMK (TaK Ha3bIBaeMblil «<HAJIOT
Tobuna») B pasmepe 0,01% oT cymMMbI TpaH3aKIUMA.
IanHasg Mepa OymeT HeoGpeMeHUTeNbHOM O Qu-
HAHCOBBIX TPAH3aKIMIi B TPOM3BOAUTETbHBIX IEISIX,
a IesITeNIbHOCTh (PMHAHCOBBIX CIEKY/ISIHTOB CAENIAeT
TTOYUTH YOBITOUHO. DTO 3aIIUTUT (PUHAHCOBBIN PHIHOK
OT MaHUITYJIMPOBAHMS U CITEKYISITUBHBIX aTaK.

3. BoccTaHOBUTD MOMHYIO TPOAAXKY BATIOTHOI BbI-
PYYKM, & TAKKe CTUMY/IMPOBATH IKCIIOPTEPOB K IIPO-
Jlaske BATIOTHI Uepe3 MCII0Ib30BaHMe IIMPOKOTO KOM-
TJIeKca Mep (HaJIOTOBBIX PhIYAaroB, pe3epBoB, OaaHCo-
BBIX HOPMAaTUBOB), GOPMUPYIOIINX 60Iee BHITOIHbIE
YCJIOBUSI XpaHEeHUS U TIPOBeAEeHMS oTlepalyii B pyossax
10 CPaBHEHMIO C OTepalysIMy B BaJIIOTeE.

4. BpeMeHHO 3aITpeTUTD IMTOKYIKY IIeHHbIX OyMar
smuTeHTOB 13 CIIIA 1 3aBMCUMBIX OT HUX TOCYIapCTB,
a TaKke COPOCUTD rOCyIaPCTBEHHBIE BIIOSKEHMS B 3TU
MHCTPYMEHTBI. ITOT IIaT CHU3UT PUCKU POCCUCKUX
YYaCTHMKOB C TOUKM 3pEHMS 3aMOPasKMBaHUS WU
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apecTa UX CpefCTB, BIOKeHHbIX B MHOCTPaHHbIE TOCcOy-
maru [7]5.

5. Mundunay Poccun mpekpaTuTh MOKYIIKY MHO-
CTPaHHOJ BaJIOThI M OTMEHUTH «OIOIsKETHOE TTpa-
BuIO». HedTerasosbie mOXObI GI0AKeTa HATIPABUTD
Ha GuHaHCHMPOBaHME aHTUKPU3UCHBIX Mep, BKIIOUas
3aKYIIKy KPUTUUECKU HEOOXOAMMBIX MMITIOPTHBIX TO-
BapoB, TIpexe BCero MeAuUIMHCKOTO Ha3HaUeHMsI.

6. [IpekpaTuTh AeliCTBME CUCTEMbI CTPAXOBaHUS
BKJIaIOB B YaCTU JIETIO3UTOB B MHOCTPAHHO BaJIIOTE.
[penyiokuTh rpakmaHamM 06MeHSTh 3T BKJIaAbl Ha
py6seBbIe HAa PHIHOYHBIX YCJIOBUSIX, 8 KOMMEpUYECKUM
6aHKaM — IPOJAaTh pacrojiaraeMyo MHOCTPAHHYIO
BaMOTy baHKy Poccuiut 1o TekyiieMy Kypcy.

C yueToM 06CTOSITENIbCTB TMOPUAHOV BOMHBI HE-
06X0IMMO pa3penInThb 3aeMIIMKaM ITPUMEHSITh popc-
MaKkop MO OTHOIIIEHUIO K KpeAuTaMm, IIpefoCTaB/IeH-
HBbIM CyGbeKTaMM CTPaH, yCTAHOBMUBILMX M BBOISIINAX
(uHaHCcoBbIe caHKLVYM TTPOTUB Poccun. BBectn Mopa-
TOPUIT Ha BBITIOJTHEHME 00SI3aTENTbCTB MOIBEPTHYTHIX
CaHKIMSIM KOMITaHUI TTepe KpeIUTOpaMy 1 MUHBECTO-
paMu 13 COOTBETCTBYIOIIUX CTPAH, a TakKe apecT Ha
UX OOMU U akKUuK. B cryyae apecTa BalIOTHBIX aKTUBOB
Muuduna 1 banka Poccyn, rocynapcTBeHHbIX 6aHKOB
¥ KOpHiopanuii, a Takke yrpo3bl TOTaAbHOIO IIpUMe-
HEeHMS CAHKIMI IIPOTUB POCCUNCKUX TPEeaNPUSITUIN —
BBeJIeHMEe MOPAaTOPYS Ha MoramieHye 1 06CTyKuBaHue
KPeAuTOB U MHBECTULIVIA, TOTYYeHHBIX U3 TOCYOapCTB,
TIPUMEHSIOIINX CaHKIMY MPOTUB Poccum, a Takske apect
X akTUBOB. Ha BpeMs eiicTBYUS CAaHKIIMOHHBIX Mep
3aIpPeTUTDb JOYEPHUM CTPYKTypam 6aHKOB M3 CTPaH,
MIPUMEHSTIOLIVX CAHKIVHA, TIPUBJIeYeHVe HOBBIX CPENICTB
POCCUIICKUX BKIATUMKOB.

B pamkax mep 1o BOCCTAaHOBIEHMIO HALIMOHAIBHOTO
CyBepeHUTeTa B BAJIIOTHO-IeHEeXHOI cepe caeny-
eT IIPOBOAUTh KOTYMPOBKM 06MEHHBIX KyPCOB BaTIOT
B IIPMBSI3Ke K pyOIII0, a He K IO/Iapy U eBpo, Kak 9TO
JleaeTcs B HacTosee BpeMsi. Camu KOTMPOBKHU ITPO-
BOAUTB 10 OTHOIIEHUIO K BAJIIOTaM CTPaH — OCHOBHBIM
TOPTOBBIM MapTHepam Poccun, UCKIIOUMB AOIAP U3
BaJIIOTHOM KOP3UHBIL.

30 BosmoxkHocTu CIIIA aHHY/IMPOBATh MHOCTPAHHbBIE AKTU-
BbI B CJTyuae 0OGOCTPEHUSI CUTYal[MM TOBOPUJ HEaBHO ObIB-
it mpeacenatenb banka Ay M. Kunr: «[Ipu cepbe3HbIX
060CTPEHMSIX OTHOLIEHUIT MHOCTPAHHbBIE AKTUBBI MOTYT GBITh
a"HyaMpoBaHbl». Tonbko uTo CIIA u ux coo3uuku no HATO
KOHGUCKOBAIM BATIOTHbIE aKTUBbI BeHeCya/Ibl, HAlpaBuB UX
Ha (GMHAHCUPOBaHME TOCIIEPEBOPOTA B 3TON CTpaHe. 3a TMo-
c/efiHYe TOObl ¥Mesla MeCcTO 3aMOpO3Ka CPefCTB, pa3MellieH-
Hbix B CIIA psimom ctpan Apab6ckoro Bocroka. HamomuuM
“ 0 GIOKMPOBKE CPeICTB Jaxke CTpaH — CO3HMKOB CIIIA,
pa3MeleHHbIX B aMepUMKaHCKMUX OaHKax, BO BpeMsi Bropoit
MMPOBOIi BOMHBI U JpyrUe MpeLeqeHThl MOJ06HOTO XapaKTe-
pa. (Gold Investor. June, 2016. King M. Misguided policies and
economic risk. P. 14-17).
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C.10. nha3bes

K unrciny Mmep mo 3ammTe poccuiickoro pyMHaHCO-
BOT'O PBIHKA OT YTPO3 AeCTabMIM3anyy U3BHe CemyeT
Io6aBUTh: obecIieueHye MTPO3PAYHOCT U PETYIUPO-
BaHMe 3a6aJIaHCOBBIX OIlepalyiit 6GAaHKOB ¥ KOMIIa-
HUI, yCTPaHeHMe 3aBUCUMOCTU OT aMepPUKaHCKUX
PEeTUHTOBbIX areHTCTB [1J151 OLeHKU HaJIeSKHOCTU Tex
VIV MHBIX 3a€MIIVKOB; CO30aHMe 06IIeq0CTyITHOM
CUCTEMBI PACKpbITUS MHGOPMAINM O PhIHKE (M-
TEeHTaX U MpodeCcCMOHATbHBIX YIACTHMUKAX), HAXOISI-
mieicst B COGCTBEHHOCTM rOCYIapCcTBa U 6ecriaTHOM
JLJIS TIOTb30BaTeIeln.

OcylecTB/IeHNE TIEPEUNCIEHHBIX BbIlE Mep 06ec-
TeYuT pe3koe CoKpallleHye BaalOTHBIX CIIEKYISLIIA,
TTOTUYMHEHME BATIOTHOTO PHIHKA OOCTY;KMBAHUIO TPAHC-
IPaHMYHBIX Oepaluit peaJTbHOIO CEKTOPA M CO3acT
Heo6XOIMMbIe YCIOBUS AJIST OJITOCPOYHOIE CTabMUIM3a-
uuu Kypca pyoss. [Tocne ux npunstus bauky Poccun
Heo6XOIMO YeTKO 0603HAYATD I1e/IEBbIE TTApAMETPbI
006MeHHOTO0 Kypca pyosisi, BBECTH «IIPaBUIO KYPCOBO¥
TTOIUTUKU» — YAEPKUBATD Kypc pyoiIst Ha 3aJaHHOM
YPOBHe J/IUTebHOE BpeMsi ITyTeM MpOBeieHMs CBoe-
BpeMeHHbIX MHTEePBEHIINI ¥ Mep M0 HelTpanu3ainumn
CTIEeKYyISITUBHBIX aTak. [Ipu yrpo3se BbIxofa 3a Mpefebl
YCTaHOBJIEHHBIX I'PaHUL], IPOBOAUTb HEOXKUTAHHOE
LIS CTIEKY/ISTHTOB eAVHOBPEMEHHOe M3MeHeHMe Kypca
M 3aTeM €ero yIepsKMBaTh TEM e 00pa3oM. ITO IT03BO-
JIUT U36e3KaTh TaBMHOOOPA3HOTO «6ercTBa KamyTanar»
Y BJTIOTHBIX CIIEKYIISILIVI ITPOTUB PYOJIst B CITyYasix
KOPPEKTUPOBKM €To Kypca B CBSI3U C MU3MeHeHMeM
dbyHIaMeHTaIbHBIX YCIOBMIT Kypcoobpa3oBaHus [8].

Crabunamsaiust 0OMEHHOTO Kypca pyosst Heo6Xomm-
Ma [IJis HOpMa/In3aluyu MHBECTULIMOHHOTO KAMMara,
paciMpeHust BO3MOKHOCTeH MeXIyHapOIHOTO COTPY/I -
HUYECTBA, HAIIMOHAIbHOM 6€30IaCHOCTY U TIPUIAHNS
pyosI0 QYHKIIMIT perMoHaabHOM pe3epBHOI BaTIOThI
B EASC m npuieraroieii yvactu EBpasuu. B xauectse
06pasia noctpoenust 3GeKTUBHONM CUCTEMBI BaJIIOT-
HOT'O ¥ (PMHAHCOBOTO KOHTPOJIS B LIEJISIX 06ecrieueHust
orepeskarIiero 5KOHOMMUUYECKOTO POCTa MOXKHO MC-
MOJIb30BaTh KUTACKUIA OTIBIT.

Hapsimy ¢ yKasaHHBIMM BbIIIIe MepaMM I10 CTabu-
nu3anyy GMHAHCOBOTO pbIHKA BO U36exkaHMe He-
060CHOBAaHHOTO POCTA IIeH TOBapaMM OTeUeCTBEHHOTO
MpPOU3BOACTBA rocymapcTB — wieHoB EADC cienyeT
MIPU3HATh MHAEKCAIUIO I[eH IT0 06MEeHHOMY KypCy
HaIlMOHAJIbHOJi BaJIIOThl HEIOOPOCOBECTHO TOPro-
BOJ1 IIPaKTUKOM, oAJIexKalleil aHTUMOHOIIOJIbHOMY
peryinmpoBaHuIo.

[ocsie IpUHATHS BCEX MIEPEUNCIEHHBIX BbIlE Mep
T10 YCTPaHEHMIO PUCKOB UCIIOIb30BaHUSI 3SMUTUPYEMbIX
B 1IeJISIX TTPEOAoeHNsT KpU3ica IeHer Ha CIIeKyIITUB-
HbIe 1€/ BO3MOXHO HapalMBaHMUe JeHEKHOI0
MpenJIoKeHUSI Kak He0OXOAMMOTO YCJIOBUS TTOAIEP-
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>KaHUSI BHYTPEHHETO CITPOoCa, MoJbeMa MHBECTULI-
OHHOI 1 MHHOBAIIMMOHHOM aKTUBHOCTU. B oT/inume oT
3MUTEHTOB MUPOBbIX BaIIOT, Kpusuc B Poccuy Boi3BaH
He U36BITKOM JIEHEKHOTO MPeIJIOKEHNS 1 CBSI3aHHBIX
C HUM (DMHAHCOBBIX MY3bIPENt, a XPOHMUYECKOI HEOMO-
HeTu3alei 3KOHOMUKM, KOTOPasi IJIUTeIbHOEe BpeMsi
paborasa Ha M3HOC BCIECTBYME OCTPOTO HeIOCTaTKa
KpeauTOB U MHBECTULNIAL. PoccuiicKast 95 KOHOMMKA
HYXJIaeTCsl B CyllleCTBEHHOM paclivpeHnn JeHeXHO-
TO TpeIJIOKeHMSI JIJIs BOCCTAHOBJIEHUSI BHYTPEHHET0
PbIHKA, IOA’beMa MHHOBAIMOHHOV Y MHBECTULIMOHHOM
aKTUMBHOCTU B 1e/IIX MOAEpHM3alUM U orlepeskalolie-
ro passutus. Cienyer, 0 MeHbIIIE Mepe, BEDHYTb
B SKOHOMUKY 12 TpiH py6., u3bIThiX BankoM Poccum
13 000pOTa B TeUEHMeE MOCIeTHEro 5-1eTusl, a Takke
HeMe[JIEHHO ITPeKpaTUTh ero orepaum mo abcopom-
POBaHUIO JEeHEeT MMOCPeCTBOM SMUCCUM OOIUTaLIIi
U IPUHSITUS JleHer Ha TeMO3UThI.

[I1s1 mpemoTBpalleHMs Cria3ma Ae10BOM M MHBECTU -
LIMOHHO aKTMBHOCTU CJiefyeT LIMPOKO MUCITONb30BaTh
MHCTPYMEHTBHI 11e/IeBOT0 KpeaUuTOBaHMS ITPOMU3BO/I-
CTBEHHBIX TIpenIpusiTuii. Bauky Poccun pa3sBepHYTh
CIIEIMHCTPYMEHTHI pedMHAHCUPOBAHMSI KOMMepUe-
CKMX OAHKOB 10 1-2% romOBbIX IJIST KPUTUUECKU
BaXKHBIX B YCJIOBMSIX KPU3MCaA CEKTOPOB (MeIULIMHA,
0ob6pa3oBaHMe, arpopPoM U IIp.) Ha 0BLIYI0 CYMMY A0
3 TpIyH pyo. o[, 06513aTeNbCTBA MPEAIIPUITI 1 6AHKOB
TI0 11eJIeBOMY MCIT0/Ib30BaHMIO CPEeCTB (Hampumep,
yepes 3CKpOy-cueTa); a TakKe IJIs1 KpeaUTOBaHUS
MHBECTUILINIL, B TOM UMC/Ie B paMKax Hal[MOHAIbHbBIX
IIPOEKTOB, IO CIELMHBECTKOHTPAKTaM. JJaHHBI BUT,
(mHAaHCHMpOBaHMS He GyIeT co3maBaTh MHQIISLIMOH-
HbIi1 3¢ dekT. IlInpoKkoe UCIIONIb30BaHME MeXaHM3Ma
CITeIIMHBECTKOHTPAKTOB JACT CHMKEeHYE He060CHO-
BaHHBIX PaCX0JI0B Ha GaHKOBCKOe OOCTYKMBaHMeE 10
10% u obecneunT yCTOMUMBOE U MTOJTHOMACIITAOHOE
(buHaHCHpOBaHME 3HAUMMBIX [IJIST POCCUICKUX PeTH-
OHOB MHBECTUIIMOHHBIX ITPOEKTOB.

Heobxommumo Takke cO3/1aTh MEXaHNU3M I1€JIEBOTO
pebuHaHCUPOBAHUSI MHCTUTYTOB Pa3BUTHUSI, MHOTO-
KPaTHO PacUIMpPUB UX BO3MOXXHOCTH 110 KPeIUTOBAHUIO
MHBECTUIMI, B TOM YICJIe 110 3aMellleHUI0 «Iepecox-
HIMX» MHOCTPAHHBIX MCTOUHMKOB KpeauTa.

IIj1s1 CHYDKeHMS 3aBUCMMOCTY POCCUIICKOM S9KOHOMM -
K1 oT caHkimit CIIIA 1 MX COI03HMKOB, 0OecredeHs ee
YCTOIYMBOCTY B YCIIOBUSIX TMOPMIHOM BOMHBI TOJIKHBI
OBbITH IPUHSITHI CJIEAYIOLIVE He3aMeIUTe/TbHbIE MEPbI
110 dedosiapu3ayuu IKOHOMUKU.

1. Pacriponats 13 30JI0TOBAIKOTHBIX pe3epBoB (3BP)
Bce JonroBbie o6s3aTenbersa CIIIA, Kanazapl, Benko-
OpUTaHUY, a TAK)KE HOMVHMPOBAHHbBIE B BATIOTAX 3TUX
CTpaH IleHHbIe 6yMaru ¢ mpuobpeTeHeM SKBMBaIeH-
THOTO 06beMa akTMBOB crpaH [IIOC, BPMIKC u 3o510Ta.
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AKTYAJIbHAA TEMA /ACTUAL TOPIC

omno 30710Ta B pe3epBax YBEINMUYUTD ¢ HbIHEIHUX 20%
o 55% (kak y ctpas EC).

2. Beikyniuts B 3BP 3a cueT 11e/1€BOVi KpeOUTHOMN
sMmuccuu banka Poccuyt BamtoTHbIE aKTUBBI KOHTPOJH-
PYeMBIX TOCYyIapCcTBOM OaHKOB M KOpriopaiiuii (6ojee
50 muIpp, o) 1O KYpCY, AepsKaBUIeMycs 4O CIIeKy-
JIATVIBHOJ aTaKu B CBSI3M C MMafieHueM HeTSHBIX IIeH.

3. [IpekpaTUTh KpeauToBaHMe He(MHAHCOBBIX Op-
raHu3aluii B MHOCTPAHHOM Ba/IIOTe CO CTOPOHBI pOC-
CUICKUX GaHKOB. 3aKOHOJATEIbHO 3aIIPETUTH 3aiiMbl
HebUHAHCOBBIX OpraHu3aIuii, HOMMHMUPOBAHHbBIE
U IpefocTaBsieMble B MHOCTPAHHOI BasioTe.

Heob6xo0umo, KaK MUHUMYM,
no/iymopakpamHdoe ysenuyeHue
20Cy0apCcmeeHHbIX pacxo0oe Ha
30pasooxpaHeHue u obpaszoearue,
A6/1I0WUXCA HECyWUMU ompacasmu
H0B8020 MeXHO/102U4eCK020 yKiaoa,
a makxe 08yKpamHoe ysesiu4eHue
accuzHosaHuii Ha HUOKP.

4. VIcK/TIOUNTD MCITOb30BaHMe I0JIapa BO BHeII-
HETOPTOBbBIX M MHBECTUIIMOHHBIX OTlepalysIx rocynap-
CTBEHHBIX KOPITOpaIuii 1 6aHKOB, PEKOMEHIOBATH TO
Ke camoe caenaTh YacTHBIM Ipeanpusatusam. Ilocre-
MeHHO MepeiiTy Ha OIJIaTy OCHOBHBIX 3KCIIOPTHBIX
TOBApOB B PyO/IIX. ITO YCTPAHUT PUCKM KOHPMCKA-
LMY BAJIIOTHOM BBIPYUKM POCCUICKMUX IKCIIOPTEPOB,
CHUMET MPo06IeMy ee penaTpualun, CO3IacT YCIOBUS
ILJIST CHYDKeHMsI 06beMOB YTeUKM KamuTtasa. IIpy sTom
HeOoOX0AMMO MPeSyCMOTPETh Bbiie/IeH)e CBSI3aHHbIX
pyO6JIeBBIX KPEAUTOB TOCYIapCTBaM — MMIIOPTEPaM
POCCUIACKON TPOAYKUIMN [J1sI TOAAEP>KaHUs TOBAPO-
0060pOTa, UCITOJIb30BATh B ITUX IEJISIX KPeOUTHO-Ba-
moTHble CBOITbI. BaHKy Poccuy ocyiiecTBasTh LiesieBoe
JITOTHOE pedMHaHCHPOBaHMEe KOMMepUYeCKX OaHKOB
o[, py6;eBoe KpeauTOBaHye SKCIIOPTHO-UMITOPTHBIX
orepaluii 1o npuemMIeMbIM CTaBKaM Ha JOJITOCPOUYHOI
OCHOBeE, 8 TaK’Ke YUUThIBATh B OCHOBHBIX HAIIPaBAeHUSIX
IeHeXXHO-KpPeaUTHOM MOMUTUKY JOTIOTHUTETbHbBIN
CIIpOC Ha py6JIu B CBSI3Y C pacClIMpeHeM BHEIITHETOPro-
BOTO 060pOTa B OTEUECTBEHHO Ba/IOTe 1 (OpMUPOBa-
HMEM 3apyOesKHBIX PyOJIeBBIX PE3ePBOB MHOCTPAHHBIX
roCyZapCTB ¥ GAHKOB.

5. KapoyHasibHO pacmMpuTh 06CTysKMBaHNe pacye-
TOB B HAIIIOHAJIbHBIX BATIOTaX MEXY MPeATpUITUIMU
rocygapctB EASC u CHI mocpenctBom EABP u Mexk-
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roc6anka CHI, ¢ MHBIMM rOCYyIapCTBaMU — C UCITOIb30-
BaHMeM KOHTponMpyembix Poccueii MeXXIyHapOoHbIX
(unancoBbix oprauusanuii (MB2C, MUB, EABP u op.).

6. JIUMUTHPOBATh 3aMMCTBOBAHUSI KOHTpOIMpYe-
MBIX TOCYyIapCTBOM KOpIIOpaliuii B CTpaHax, mpuMe-
HSIOIIMX caHKIVHK. [TocTerneHHOo 3aMeCTUTb MHBAJIIOT-
HbIe 3a/iMbI 13 3TUX CTPAH PyOIIeBBIMU KPeAUTAMU
roCyIapCTBEHHbIX KOMMepPUeCKIMX 6aHKOB 3a CUET UX
1LieJIeBOro peuHaHCHMPOBaHMS CO CTOPOHbI 11 Ha Tex
Ke YCITOBUSIX.

7. OTO3BaTh lIeHHbIE GyMaru pOCCUMNCKUX SMUTEHTOB
u3 genosurapues ctpad HATO. bauky Poccun mnipe-
KpaTUTh MPUHMUMATD B obecrieueHye pepuHaHCUPO-
BaHMS IleHHbIe OyMary, HaXOAsIIecs: B 3apy0esKHbIX
JleTI03UTapUSIX.

Hapsay ¢ 13710keHHbIMM BbIllle CPOYHBIMU Me-
paM¥u 1o MpefoTBpaIlleHNIO yillepOa OT CaHKIMIiA IJIst
rocygapcTsa v Poccuut B 11eIoM He0O6XOOMMO IIPUHSTh
Mepbl 10 MMHMMM3aL1y IOTepb YaCTHOTO POCCUIACKOTO
KaIlMTasla, «3aBUCIIero» B ouiopax ¢ mpeuMyliecT-
BEHHO aHIJIOCAKCOHCKOJ IOPUCAUKIIEA. JIOTKHBI ObITh
CO3JaHbI CJIeAYIolIe YCIOBUS it deoduiopusayuu
IKOHOMUKU.

1. BBecTu nipeiBapuUTeIbHBIN BIIOTHBIV KOHTPOJIb
T10 omepanyusM ¢ KoMIaHusmu u3s crpad HATO u og-
IIOPHBIX 30H. BBeCTU MUIIeH3MPOBaHMe OIlepalmii
KaIlUTaJIbHOTO XapakTepa ¢ JojiylapaMu, eBpo U BaJlio-
TaMM CTpaH, IPUCOEIVHMUBIINXCS K aHTUPOCCUINCKUM
CaHKIUSIM.

2. YTOUHUTD 3aKOHOAaTeIbHOE OIpe/ie/ieHye TTOHS-
TUS «Hal[MOHA/IbHAS KOMIIaHMS», YIOBJIETBOPSIOLIEE
Tpe6OBAHUSIM: PETUCTPALIVN, HAJIOTOBOTO PE3UIEHT-
CTBa U BeJeHMsI OCHOBHOI esiTelbHOCTU B Poccuu,
TIPUHAJIJIEXXHOCTY POCCUIICKUM pe3uieHTaM, He uMe-
1omyM apbUIMPOBaHHOCTY C MHOCTPAHHBIMM JTUI[AMU
" IopUcAUKIMUSIMA. TONbKO HalIMOHATbHBIM KOMIIAHUSIM
CjlenyeT NMPefoCTaB/sATh JOCTYII K HejpaM U OPYyTUM
MIPUPOAHBIM pecypcam, Toc3akasam, FoCcIporpaMmam,
roccyocuamsimM, KpeauTam, KOHIIECCHUSIM, K COOCTBEHHO-
CTU U YIIPABJIEHUIO HeJBVXMMOCTbIO, K KUTUIITHOMY
¥ MHPPACTPYKTYPHOMY CTPOUTENBCTBY, K OTIepalisiM
Co cOepexXeHMSIMI HaceIeHMs], a TAKKe K IPYTUM CTpa-
TerMYeCcKu BaXKHBIM JIJIsI TOCYOapCTBa U YyBCTBUTENb-
HBIM JIJIs1 O6IIIeCTBA BUIAM AEeSITeTbHOCTH.

3. 006513aTh KOHEUHBIX BJIaJle/IbLIeB aKIMil pOCCuii-
CKUX CUCTEMOOGPASYIOMINX ITPEIIIPUITII 3aperuCcTpu-
pOBaTh CBOU MpaBa CO6CTBEHHOCTM HA HUX B POCCUIi-
CKUX PETUCTPATOPAX, BbIAIS U3 ODUIOPHON «TEHU».

4. 3aK/IIOYNUTH COMIAIIEHMSI 060 0OMeHe HaJIOTOBOIA
uHbOpMaLmeii ¢ opuiopaMu, IeHOHCUPOBATh UMEIO-
LIyecs comialieHnst ¢ Humu 06 13beskaHum JBOMHOIO
HaJIOr0006JIOKeHMsT. 3aKOHOIAaTeIbHO 3alPeTUTD Iepe-
BOJI aKTMBOB B O(PIIOPHbBIE IOPUCAUKLIVN, C KOTOPHIMU
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C.10. nha3bes

HET corameHust 06 06MeHe HaJIOrOBOi MHbOpMaIeit,
a TaKke KOHTponupyembie CIIA u gpyrumu cTpaHamu,
MPUMEHSIOIIMMM CAaHKIUU.

5. BBecTu B OTHOIIEHUM O(IIOPHBIX KOMIAHMIA,
MIpMHAIJIEKAIINX POCCUIICKUM pesuaeHTaM, TpeGoBa-
HMSI TI0 COOJTIONEHMIO POCCUIICKOTO 3aKOHOATEbCTBA
T10 MpeaoCTaBJIeHNI0 MHPOpMaLMy 06 y4acTHUKAX
KOMITaHWM (aKIMOHEPbI, BKIATUMKH, BBITOAOIIPHOOpe-
TaTeNln), a TAKKe IO PACKPBITUIO HAJIOTOBOI MHPOP-
Malluu JIJis Lieieil Hajorooo6moxkeHust B Poccun Bcex
TI0XOZIOB, TTOTY4aeMbIX OT POCCUICKUX UCTOUYHMUKOB TIO],
yrpo30i1 ycraHoBIeHUsT 30%-HOro HayloTa Ha Jiio6bie
ornepauumu.

6. YCTaHOBUTD pa3pelIUTeIbHbII OPSIA0K 0dLIIop-
HBIX OTlepauuii Is poOCCUIICKUX KOMITaHUI € Tocyap-
CTBEHHBIM y4acCTUEM.

7. BBecTy orpaHnueHus Ha 06beMbl 3a6aTaHCOBBIX
3apy6esKHbIX aKTUBOB U 06s13aTE/IbCTB IIepe] Hepe-
3UJEeHTaMM 10 epuBaTMBaM POCCUICKMUX OpraHu3a-
LIV, 3aTIPETUTD BIOKEHUS POCCUNICKUX TTPEeAIPUSITUN
B LieHHbIe 6yMary ¥ BaIIOTHbIE MHCTPYMEHTBI CTPaH,
MIPUMEHSIOMNX CAaHKIINMN.

8. Oprannu3soBaTb MOCKOBCKUIT K/Ty6 KpeaIUTOPOB
Y MHBECTOPOB /151 KOOPAVHAIMY KPeOUTHO-UHBECTHU-
LIMIOHHO TTOJIUTUKU POCCUICKMUX OAaHKOB M (POHIOB 3a
py6esRoM, IIpOoIeayp 10 BO3BPAaIlleHMIO ITPOOJIEMHBIX
KPeINTOB, BHIPAOOTKY eIMHOI MO3UIUY IO OTHOIIIe-
HUIO K 1eONTHBIM CTpaHaM-3aeMIIKaM.

B kpatuaiiiiee Cpoku HEOOXOIUMO CO3/IaTh NJid-
mexcHy10 cucmemy B HallMOHAIbHBIX BaJIIOTaX rocy-
nmapctB — wieHoB EADC Ha 6a3e EABP u Mexxroco6anka
CHT co cBoeji cucTeMoit o6MeHa 6aHKOBCKOI MHMOP-
Maluei, olleHKM KpeJIUTHBIX PUCKOB, KOTUPOBKMU Kyp-
coB o6MeHa BasTioT. [TepeBecTy KOMMepUecKme 6aHKM
Ha JCIO0JIb30BaHMe CUCTEMBI rlepenaun GUHaHCOBBIX
coobiennit Bauka Poccuu, peaioskuTh ee UCII0Nb30-
BaHMe 151 MeXXOYHapoaHbIX pacueToB B EADC, IIIOC
u BPUKC, 4TO yCTpaHUT KPUTUUECKYIO 3aBUCUMOCTD
OT NoaAKOHTpoabHOI CIIIA cuctembr SWIFT.

B nepByIo ouepenb 3T0 HEOOXOIMMO CeIaTh BO B3a-
uMHOM Toprosiie ¢ KHP, Ha KOTOPYIO JIOKUTCS IJIaBHAs
Harpy3Ka I10 3aMellleH1I0 MUMIIOpTa U3 CTpaH, peansy-
IOIIMX aHTUPOCCUICKIE CAHKLIVU. Poccuiickue 6aHKM
TaKke MOTYT IMOAK/I0YAThCS K CucTeMe MesKAyHapOZ -
HbIX pacueToB HapomHoro 6anka KHP 1 06MeHMBaThCS
yepe3 Hee MHGOpMaIlMei ¢ KUTaiCKMMM ITapTHepaMu,
coBepIas MIaTeXu U pacueTbl. Mesky KpyITHbIMU
POCCUCKUMM U KAUTANCKMMM 6AHKAMM MOSKHO YCTaHO-
BUTb CIEIMAIbHBIN KaHa/l KOHGUIEHIVATIbHO CBSI3U
s Tex ke 1eneii. HCITIK «Mup» go/mkHa 06eCcreunThb
KOOEJIKMHAT KapT C KUTaCKoii cucteMoit «UnionPay»,
IIJIST Uero Takoke HeoOXOIMMO aKTUBU3UPOBATh PaboTy
B 9TOM Hampasjenuu CoepbaHKa U Ip. POCCUIICKUX
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0aHKOB, SMUTUPYIOIIMX KapTy «Mup». IleecoodbpasHo
CO3[1aTh CETH CIEIMATN3MPOBAHHBIX KPEIUTHBIX U (Pu-
HAHCOBBIX OPTraHM3aIit, paboTaIOMIMX UCKITIOUATETEHO
B PYOJISIX U F0aHSIX, HEYSI3BMMBIX OT BHEIITHUX CAHKIIWIA.
3amyCTUTh TOPrOBO-TIJIATEXHYIO CUCTEMY «Biasiekc»,
MCTIONB3YIOIIYI0 CTIelMabHbIl 1[MGPOBOI MHCTPYMEHT
C TBEPABIM KypcoM OOMeHa Ha I0/JIapOBblii 9KBUBA-
JIEHT. JTa CUCTEMA MOKET B3SITh Ha ceOs1 06CTy:KMBaHMe
B3aMMHOJ TOPTOBJIY YyBCTBUTENbHBIMM B OTHOILIEHUN
CaHKIIUI TOBapaMu.

OTU Mepbl MOTYT GbITh IPMMEHEHBI U BO B3aMMO-
OTHOIIEHUSX C HAIIMMU APYTUMU TPAAUIIVIOHHBIMU
IapTHepaMu, IJIs1 4ero Heo6XoaMMOo OyIeT CO3IaTh
COOTBETCTBYIOIIME CUCTEMbI KIMPUHTA PacyeToB B Ha-
IIMOHAMbHBIX BIIOTAX M JOTOBOPUTHCS O BATIOTHO-
KPeOMTHBIX CBOTIAX MEXIY IIeHTPaTbHbIMM 6AHKAMMA.
OueBMaHA HEOOXOOMMOCTh (GOPMUPOBAHUS TAKO
cucrembl B EADSC, 1151 yero norpebyeTcsi COOTBETCT-
ByIOIIee pacimpenne ¢pyHkuyoHaaa ESK.

B nensax crumyImMpoBaHusi IPOILECCOB eBpa3uii-
CKOJi 9KOHOMMYECKOJ MHTerpanuy, COBMeCTHOTO
TIPOXOsKAEHMS U TIOC/IeIYIONIEro BbIX01a U3 KPU3UCHBIX
PEXKMMOB, BhI3BAHHBIX [TI00AIBHOM MTaHAeMMen 1 He-
raTUMBHBIMU IPOLleCCaMM Ha eAMHbIX pbiHKax EADC,
He0OX0AMMO MPUHSTYE HEOTIOKHBIX MeP, B TOM UMCIIe
clenyommux?.

1. I ob6ecrieyeH st IEHOBOI CTAOMIBHOCTY BO
B3aMMHOJ TOProBJjIe TOBapaMy OTeueCTBeHHOTO MTpo-
U3BOJICTBA rocygapcTs — wieHoB EASC pekoMeH0-
BaTb LIEHTPAJbHBIM (HAlIMOHAIbHBIM) OaHKaM IMPUHSITh
CPOYHbBIE MEPBI 10 CTAOMIM3ALIVIM COOTHOIIEHUIT 00-
MeHHBIX KYPCOB HallMOHAbHBIX BAJIIOT. [Ij1s1 CO30aHms
HeOOXOIMMBIX YCIOBUI TIepexo/ia K UCIIOIb30BaHMIO
HaIlMOHAJbHBIX BAJIIOT BO B3aMMHOJi TOprosiie u ¢u-
HAHCUPOBAHUM COBMECTHBIX MHBECTULIUI MOAMUCATh
B paMmkax EASC cornmamieHus o rpaHuiiax B3auMHBbIX
KoyiebaHMii HAalMOHAIbHBIX BATIOT («BATIOTHAST 3MesT»
o Tumny cyiecrsoBasiieit B EC mo BBefeHMsI €BpO)
U 0 MexaHusMe aeMIidrpoBaHus KojaebaHmii (uepes
cBorbl 1 MexaunsM EOCP, pa3mep KOTOPOro Heo6X0-
VMO YBEIMUUTD A0 1,5-2 TpiH pyo6.). [t obecrieueHnst
JOJITOCPOYHOI CTaGMIBHOCTM U GUMHAHCOBON YCTONYUM-
BocTy rocymapcrBa EASC Mo 6bI cO30aTh IIATEXKHBIN
CO103 C UCII0Ib30BaHMeM CIelMaabHO CO3TAHHOTO B CBOE
BpeMsI 1J1s ero o6caykuBaHmst Mexkroc6anka CHI.

2. B mensix coxkpaiileHusI U3aepskeK BO B3aMMHOM
TOPTOBJIE 11€J1eCO00Pa3HO OTMEHUTD BaTIOTHBI KOHT-

4 HekoTopble U3 3TUX Mep ObUIM omo6pens! 8 ampenst 2020 T.
Pacnopspkenem Coseta EBK «O mpennpuHMMaeMbIX B pam-
Kax EBpa3uiickoro sKOHOMMUYECKOTO COl03a Mepax, HaIlpas-
JIEHHBIX Ha o6ecreueHre SKOHOMMYECKOI CTaGMIbHOCTU
B YUJIOBMSIX Pa3BUTHS TAH€MMUM KOPOHABYUPYCHOM MHDeKIn
COVID-19».
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pOJIb 3@ TEKYLIMMM TPAHCTPAHUYHBIMMU OIepalusIMU,
COBepIIaeMbIMU B PyOJISIX. DTOI Mepe TO/DKHA IIpeiie-
CTBOBATb OIpejiesieHHasi TapMOHM3a1[MsI HallMOHAJIb-
HBIX CMCTEM BAJIOTHOTO PEryIMPOBaHMS BO U30exkaHe
yTeuku Kamnurasnia.

3. Bo nsbekaHue HeraTMBHOIO BAUSHUS KOHb-
IOHKTYPbI MMPOBBIX LIEH Ha B3aMHYIO TOPTOBJIIO pe-
KOMEHIOBaTh MPaBUTENbCTBAM IIPUHSITh MEPHI T10
epeBO/ly PacueToB 3a TOIUIMBHO-3HEepTeTU4YecKue
TOBaphbI (MPUPOHbIN ra3, HedTb U HeDTEIIPOTYKTHI)
B Hal[MIOHaJIbHbIE BA/IIOTHI TOCYAapcTB — uieHoB EADC
B paMKax (GOpMIMPOBaHMS OOIIEro SHePreTUYeCcKOro
pbIHKA®. He06X0aMMbBIM YCJIOBMEM [IJISI STOTO SIBJISIETCSI
cTabwinsanys 06MeHHOTO Kypca py6iis, a TaKkke pas-
BepThIBAHME ITOTHOIIEHHOTO MeXaHM3Ma OGUpPsKeBOIA
TOPTroOBJIU C py6IeBbIMU MHAMKATOPAMM IIeHoo6pa-
30BaHMS. [IJI1 CHYSKEHUST BHEIITHUX IIIOKOB KojIe6aHMii
He(TSHBIX 1IeH 11e71ecO00pasHO MePeTH K JOIr0Cpoy-
HBIM KOHTpPaKTaM Ha SKCIIopT HedTy 1 rasa B Kuraii
T10 IleHaM, HOMMHYPOBAHHbBIM B I0aHSX U PYOJISIX.

B yc1oBuMsIX HapacTaroero xaoca  TypoyJIeHTHOCTH
Ha MUPOBBIX PIHKAX HEOOXOAVMO ITPeTyCMOTPETD CO-
3IaHKe CUCTEMBI 3allIUTHI OT YTPO3 IKOHOMUYECKOI
6€e30IacHOCTH, KOTOpas, HapsIy C OXapaKTepPU30BaH-
HBIMU Bblllle MHCTPYMEHTaM} BJIOTHOTO KOHTPOJIS,
IO/DKHA pacIionaraTh 3allMTHBIMY KOHTypamu ¢Gu-
HAHCOBO, pacnpenenuTenbHON U MMYILIECTBEHHbBIX
cucrem [9].

3amuUTHBIN KOHTYP GUMHAHCOBO CUCTEMbI IOJIKEH
rapaHTMPOBATb IJIATEXM U KPEAUThI peabHOMY CEKTO-
Py IIpY aBapUitHON cUTyaLyy B 6aHKOBCKOI CHCTEME.
LIb moJiskKeH ObITh TOTOB «IIOJAXBATUTb» CUCTEMY pac-
YETOB Uepe3 PacyeTHO-KaCCOBbIE IIEHTPbI ¥ TOCOAHKM
B CJTyyae IeITHOI peaKuyy 6aHKPOTCTB KOMMEPUYECKUX
6aHKOB. [TporpaMMBbl ITOAIEPKKIU CUCTEMOOGPa3yIo-
HIUX PeATPUSITUIL, PETMOHOB U OTpacyeii B yCIOBUSIX
BO3MOYKHOTO TTapajiya 6aHKOBCKOM CUCTEeMBbI TOJIKHbI
MPOM3BOAUTHCS Uepe3 Ka3HaueicTBO, KOTOPOe MOXeT
TaKKe MPUHSTD Ha ce6s1 QYHKIMYM 006CTysKMBaHMS TOC-
peanpusTUii.

[I71s1 321U ThI CTPAaTerMueCKUX aKTUBOB B SKOHOMUKeE
1 obecrieueHusT BBIITyCKa MPOAYKIIMM KMu3Heobecre-
YyeHUs (MMPOLOBOIbCTBUE, SHEPTUS, TPAHCIIOPT U AP.)

5 Eme B mocnanuu ®epepanbHomy Cobpanuio 10 mast 2006 .
B.B. [IlyTuH IpenjioskuyI OpraHM30BaTh GUPIKEBYIO TOPTOBIIIO
He(dThIO ¥ TA30M C pacueTamu B pyo6ssiX. «Py6iib JOMKEH CTaTh
60Jiee YHUBEPCATBHBIM CPEICTBOM JJISI MeKIYHapOAHBIX pac-
YeTOB U JO/IKeH MOCTeNeHHO PaclIMPUTh 30HY CBOETO BUS-
HMUSI»,— 3asIBWI B CBOeM obOpanieHuu IIpesumeHT Poccmiickoii
®enepauyu. [locne 3TOro NMOCIaHMs MOPyYeHMSI 110 IIEPEBOAY
TOPTOB/IY SHEPTOHOCUTEISIMY B HAL[MOHATbHYIO BAJIIOTY JjaBa-
JINCh UM HEOZHOKPATHO, B TOM UMC/Ie B KOHTEKCTe rapMOHU-
3aIUy BAJIIOTHO-(MHAHCOBBIX OTHOLIEHMII C TApTHEpaMM I10
EASC.
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rOCYIapCTBO NOIKHO ObITH TOTOBO K HALIMOHAIM3ALN
COOTBETCTBYIOIIMUX CUCTEMOOOPA3YIOIINX MTPeaIpy-
SITUI U Y3710B MHGPACTPYKTYPHI (3EKTPOCTAHLINNA,
371€BaTOPBI, ITIOPThI, CKJIAAbI) 160 K X IIOCTAHOBKE
07, )KeCTKUI aHTMMOHOIIOJIbHbBIV KOHTPOJb. [Ipes-
MIPUSITUSI U3 CITMCKA CUCTEMOOOPA3YIONINX JOJISKHBI
MOJIy4aTh (PMHAHCOBYIO IIOMOIIb TOBKO IO COOTBET-
CTBYIOIIME 6GM3HeC-TIJIaHbl M IiepeJavy [aKeTOB aKLyit
(aKTMBOB) TOCYIAPCTBY B KaueCTBe 00ecIieueHnst CBOMX
00513aTeIbCTB T10 BBITYCKY IMPOAYKIIVN ¥ BO3BpaTy
cpencts. [Ipy 9TOM He A0/IKHA AOMYyCKAThCSI MOKYIIKA
CTpaTermMueckux akTMBOB MHOCTPAHHBIM KallUTaIOM
(V1Y KOHBEpCHSI TOJITOB B COOCTBEHHOCTD), 38 UCKITIO-
YeHMeM CJTydyaeB CO3IaHMSI COBMECTHBIX MTPeanpUsITUIA
i 06beIMHEHNST aKTMBOB Ha MapUTETHIX Hauaiax
B II@JISIX TIOBBIIIIEHVSI KOHKYPEHTOCIIOCOOHOCTM U TeX-
HUYECKOTO YPOBHSI.

3aluTa CUCTeM BOCIIPOM3BOACTBA «UeJI0BeuecKo-
ro KanuTaia» AO/DKHA TapaHTUPOBATHCS IEPeBOIOM
COOTBETCTBYIOIIMX CTATEl GI0KeTa B PEXKMUM 3alM-
LIeHHBIX BHE 3aBUCUMOCTHM OT GIO[;KeTHBIX JOXOJ0B.
Heob6xomumo Takke co3maHue CTpaTernueckux pesep-
BOB OCHOBHBIX ChIPbEBbIX TOBAPOB, MTPOJOBOILCTBUS
M JIeKapCTB B 1eJISIX MOAAepsKaHMs TPOM3BOACTBA U M-
MOpPTa KPUTUUECKU 3HAUMMBIX TOBAPOB B JOCTATOYHBIX
IUIST cTabMIM3anum e oobeMax.

HAJIOFrOBO-bIOOXETHASA NOJIMTUKA
OpueHTalLMsI HAJTOTOBO-6I0IKETHOM MOMUTUKY Ha
1Ie/I pa3BUTUS MpeATiosaraeT CHUXeHe HaJIoTOBOM
Harpysku Ha BCe BUJbl MHHOBALlMOHHOM U BBICOKO-
TEXHOJIOTMYEeCKOi AesTeIbHOCTH.

B HaoroBoii cdepe ciemyeT UCXOAUTD U3 CTPYKTYPhI
(opmupoBaHMsT HAIMOHATBHOTO AO0X0/Ia, OCHOBHBIM
MCTOYHMKOM KOTOPOTO B HACTOsIIIee BpeMsl SIBJISIeTCSI
npupogHas peHTa. I ee U3bATUS TOCYIapCTBOM Kak
COOCTBEHHMKOM HeJlp OOBIYHO MPUMEHSIETCST HAJIOT
Ha JOMOJHUTEIbHbIN J0X0H, Y HePOII0/ib30BaTeIel,
KOTOPBIif B Poccuy moiMeHeH HaJOrOM Ha JOObIUY
MoJIe3HbIX McKoImaemMbix. OgHAKO MOC/IeAHNI 10 3a-
KOHAM PBIHOYHOTO 1IeHO0OPa30BaHMs BKIIOUAETCS
B IIeHY IPOAYKIINM U (PaKTUIECKM SIBISIETCS] HAJIOTOM
Ha 1oTpebeHMe 9HePTOHOCHUTeJel 1 MPUPOLHOTO
CBIPbS, YXYAIIAs KOHKYPEHTOCITOCOOHOCTh 06pabaThI-
BaloIlleli MPOMBINIIEHHOCTU. B 0T€4eCcTBeHHBIX YCJIO-
BUSIX JTYUIIMM CITOCOOOM U3BSITUS IIPUPOITHONM PEHTHI
B JIOXO[I TOCYJapCTBA SIBISIIOTCST 9KCTIOPTHbIE MOLUUIMHBI,
KOTOpbIe He 06peMEHSIOT BHYTPEHHEE TIOTPebIeHme.

Eme omaum dyHIaMeHTaTbHBIM HEIOCTATKOM Ha-
JIOTOBO¥ CUCTEMBI SIBJISIETCSI YHUBEPCATbHOE HAJIOTO-
006JIOKEHNE TOXOIOB IPaskIaH 10 CTaBKe, BIBOE HIDKE
HaJIoTa Ha MPUOBUIb MPEeAIIPUSITUIL. ITO HapyLIaeT
6a30BbIii AJ1s1 061IeCTBEHHOTO CO3HAHUS TTPUHITATI

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



C.10. nha3bes

COIMAIbHOM CIIPaBEAJIMBOCTY U CTUMYJTIUPYET MEePETOK
IIOXOZIOB M3 IPOU3BOJCTBEHHO cepbl B MOTpebdIie-
Hue. Heo6XomyM HAJIOTOBbIN i MaHEBD 10 BBEIEHUIO
MIPOTPECCUBHOI CTaBKM HAJIOTOOBIOKEHNSI TOXOIOB,
KOMITeHCHpPYeMblIii BBeIeHeM YCKOPeHHO aMmop-
TU3ALMM, CHUKAIOIIEl HaJoro06/I0KeHe TPUObLIHN,
HaITpaBJIsieMOJ1 Ha ITpMobpeTeHNe 060pyIOBaHNs. OTO
MTO3BOJIUT YBEJIMUUTDH 00bEM MHBECTUIIMIA HA 5 TPiIH
py0. Ip¥ BOCCTAHOBJIEHMM OOIIECTBEHHOM MOIIEPKKI
(uCKaTbHOM MOMUTUKY TOCYIAPCTRA.

IMepeskuBaeMasi B HaCTOSIIIIee BpeMsI TEXHOJIOTMYe-
CKasl peBOMIOLMS Tpe6GyeT 0OCBOOGOKAEHMS OT HAJIOTO-
obokeHust Becex pacxomoB Ha HOKP. MHorue cTpaHbl
BBITIAUMBAIOT HAJIOTOBBIE TTPEMUY MTPEITIPUITHUSIM, Pe-
AIM3YIOIMM VHHOBAIIMOHHbIE TPOEKTHI B ITEPCITEKTMB-
HBIX HaIIpaBJIEHMSX POCTAa HOBOTO TEXHOJIOTMYECKOTO
yKnazga. Micxofst U3 ero CTpyKTYpPhI U OIbITA IepeIOBbIX
CTpaH, HeOOXOAMMO, KaK MUHMMYM, ITIOJTyTOpaKpaTHOe
yBeJIMYeH)e rocyapCTBeHHbIX PACX00B Ha 34PaBo-
oxpaHeHMe 1 06pa3oBaHue, SIBISIOMNXCSI HECYIIMMU
OTpaC/ISIMU HOBOTO TEXHOIOTMYECKOTO YKIIAza, a TAKKe
IBYKpaTHOe yBeanuyeHyue accurioBanuii Ha HUOKP.
IIpu aTOM yBenuueHne GMHAHCUPOBAHUS CEIYeT
KOHIIEHTPUPOBATh Ha MePCIeKTUBHBIX HalpaBJie-
HUSIX Pa3BUTUS HOBOTO TEXHOJIIOTMUECKOTO YKIaAa,
B KOTOPBIX POCCUICKME OPraHMU3aNUY UMEIOT KOHKY-
pPEHTHbIE ITPEMMYIIECTBA. B yacTHOCTY, HEO6X0AVMO
Ha MOPSIAOK YBeJMUYNTb GMHAHCUPOBAHNE HAYUHBIX
pa3paboToK B chepe MONMEKYISPHOIT GY0TOr Y, TeHHOI]
MHKEHepUM U KIeTOYHBIX TEXHOIOTHIA, MU3TOTOBIEHMS
HAHOTEXHOJIOTMYECKOTO 000pymoBaHMs, [U(PPOBBIX,
JIA3€PHBIX ¥ aIIUTUBHBIX TEXHOIOTHIA, Te/TMOIHEPTETKMY,
HAHOITOPOIIKOB ¥ HOBbIX MaTepuasioB. OUeBUIHBIM
HaImpaBjieHyeM GI0IKETHBIX PaCX0OI0B C BbICOKO
9KOHOMMYECKOi 9P HEKTUBHOCTHIO SIBISIETCS MOAEP-
HM3a1MS TPAHCIIOPTHOM, TeJIeKOMMYHUKALIMOHHOI,
SHEepPreTUYECKON U XXUIUIIHO-KOMMYHaJIbHOM MH-
(pacTpyKTyphbl Ha OCHOBE HOBOT'O TEXHOJIOTMYECKOTO
yKmaga. MHOTYE KPUTUYIECKY BaKHBIE /IS CTAHOBJIEHUST
HOBOTO TEXHOJIOTMYECKOT'0 YKJIa[a pacxXobl, BKIOYast
dbuHaHCcupoBaHMe GPyHIaMEHTaTIbHBIX ¥ ITOMCKOBBIX
MCCIIeOBaHMI, MOTYT GbITh OCYII€CTBJIEHBI TOIBKO
IIpU OIOMKETHO MO IePsKKeE.

BaykHOI1 COCTaBIISIONIEH GIOAKeTHOM ITOIUTUKNA
JIOJKHA CTaTh OpPMEHTALMSI TOC3aKyIIOK Ha Mpuobpe-
TeHMe BhICOKOTEXHOJIOTMUECKOV MMPOTYKIIMM, ITIABHBIM
06pa3oM, 0TeUeCTBEHHOTO MPOM3BOACTRA.

B nepuop, peanusanyy aHTUKPU3UCHOI TOTUTUKA
He CJIeAYeT KeCTKO OTPaHNYMBATh Ie(pULIUT OI0IKETa,
bmHaHCHPYS ero 3a cyeT BHYTPEHHUX UCTOYHMKOB
M TIOKPBIBAsI POCT TOCYAAPCTBEHHBIX 3aMMCTBOBAHMI
ITyTeM SKBMBAJIEHTHOI SMUCCUY TeHeT Ha pedyHaH-
CUpOBaHMEe KOMMepUeCKuX OaHKOB IO 3aJI0T TOCy-
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IlapCTBEHHBIX 00s13aTeIbCTB. [IpM 3TOM JOXOIHOCTh
MOC/IeJHMX He JO/DKHA IIPeBbIllaTh CPeIHIOI HOPMY
MpubbUIM B 06pabaThIBaIOIE ITPOMBIIIIEHHOCTH.
VIMeHHO TakKMM 00pa3oM AeiCTBYIOT BCe Pa3BUThI
CTpaHbl — SMUTEHTHI MUPOBBIX BAJIOT.

Hanpumep, o0CHOBHBIM KaHa/IOM JI€HEXKHO 3MIC-
cuu ®PC CIIIA (mo 95%) u banka Smouny (okoo 85%)
SIBJISIETCSI TIOKYIIKA TOCYAapPCTBEHHBIX AOTOBBIX 00SI-
3aTeNIbCTB HAa BHYTPEHHEM PbIHKe. EBporeiickuii ieH-
TpaabHBIN 6aHK SMUTUPYET TPUJIMOHBI €BPO TIOT,
MTOKYTIKY TOCYIapCTBEHHBIX 00S13aTeTbCTB CTPaH 30HbI
€BPO, @ B aHTUKPU3UCHBIX IeJISIX — Jaske oOuraiuit
CUCTEMOO0OPAa3yIINX Kopropaliuii. OmHOBpeMEHHO
LIEHTpaJIbHbIe 6AHKM OCYLIECTBJISIIOT IbIOTHOE pedu-
HaHCMpPOBaHKe 6AHKOB — areHTOB IIPaBUTEILCTBA IO,
rapaHTMpPOBaHHbIE TOCYIAPCTBOM MHBECTUIIMOHHbIE
MIPOEKTbI, UTIOTEKY, HAallMOHAJ/IbHbIE U PerMOHATbHbIE
nporpaMmbl. [Ipuuem meHeXXHas] SMUCCHUS TIOJ, TO-
CyHapCcTBeHHbIe 00513aTeNbCTBA OCYIIEeCTBIISIETCS Ha
IyuTenbHble Cpoky 10 30—-40 sieT, B TeueHMe KOTOPBIX
KyruieHHble 1Ib 6ymaryu xpaHsTCS y HEro Ha 6ajiaHce,
a BBIMYIIEHHbIe 1o, HMX JeHbI'M paboTaloT B 9KOHO-
MUKe.

HesHauuTenbHas pojib, KOTOPYIO UTPAIOT B HACTO-
s1ee BpeMst poccuiickue oonuranuy ¢pemepaabHOrO
3aiiMa B hopmMupoBaHuM py6I1eBoii pMHAHCOBOJ CUCTe-
MbI (MeHee 5% HaKOTIIeHHOI py6ieBoii samuccuy banka
Poccun), a Takske pacpsIIomuics 06beM AOATOBbIX
00513aTeIbCTB POCCUIICKOTO TIPaBUTEIbCTBA B €BPO,
yKa3bIBaeT Ha Upe3MepHYI0 3aBUCUMOCTb Poccum ot
MMPOBOJ KOHbIOHKTYPBI ¥ BHEITHMUX MUCTOYHMKOB (M-
HaHCOBBIX PeCypPCOB, C OHOJ CTOPOHBI, U ITOKa3bIBaeT
60JIbIINe BO3MOKHOCTU PaCIIMpPeHust POCCUITCKOI
(buHaHCOBOII CUCTEMbBI Ha HAITMOHAIbHO OCHOBE. /11
pacupeHus: pplHKa FOCYAapCTBEHHBIX 3aMMCTBOBA-
HMIT He0OXO0AMMO TaKKe ITPEKPATUTh UCII0Ib30BaHMe
obnuraumii 1 neno3uToB banka Poccuu, BepHYB UX
BJIaJle/ibllaM BJIOKEHHbIE CPe/ICTBA.

MHCTpYyMeHTBHI AeHEesKHO-KPeqUTHOM MOMUTUKNA
IOJIKHBI 06€ecITeurBaTh aleKBaTHOE TeHEeKHOe TTpei-
JIO>KeHMe [T pacIIMPeHHOTO BOCIIPOM3BOICTBA U OTIe-
peXarllero pa3sBUTHS 3KOHOMUKY Ha MepCIIeKTUBHBIX
HaIlpaBJ/IeHUSIX CTAHOBJIEHVSI HOBOTO TEXHOIOTMYECKOTO
yknana. IIpoctbie «keifHCMaHCKMEe» MEeTOAbI CTUMY-
JIMPOBAHMSI CITPOCA ITyTEM MacCIITa6HOTO BIMBAHMS
(brHaHCOBBIX CPEMICTB, KAK 3TO MpeaiaraloT Py6rHmu
1 Mum [10], B OTHOIIEHVN METOLOB 60PBHOBI C HBIHEII -
HMM KPU3JMCOM XOTb ¥ OYAYT CITOCOGCTBOBATH CMSIT-
YeHMIO CIajia, HO He CMOTYT 06eCreunThb BbIX0Aa U3
penieccuu [11]. [Iy1s1 5TOrO HY’KHA pe3Kast aKTUBU3AL S
HAyYHO-TEXHMYECKON ¥ MHHOBAIMOHHON TTOIUTUKU.
B aTux ycioBusix JeHexxHast SMUCCHUS TOKHA MMEeTh
11e/1eBOi XapaKTep U KaHAIU3UPOBATHCS TOCYIaPCTBOM
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B IPMOPUTETHBIX HAMPAaBAEHUSIX POCTa SKOHOMMUYEC-
KOJ aKTUBHOCTU.

Heo6xoauMo co31aTh SMUCCUOHHBI MeXaHU3M
peduHaHcupoBaHust bankom Poccryu KomMepueckux
6GaHKOB ITOJI YBeJIMUEeHMEe UX KPeOUTHBIX Tpe6oBaHMi1
K TIpeAIIpUsITUSIM peaibHOTO CeKTOpa B Mepy pocTa
(brHaHCOBBIX MOTPEOHOCTEN Pa3BMBAIOIIENICSI SKOHO-
MyKHM. Halll coGCTBEHHBIN 11 MUPOBOJA OIIBIT ITO3BOJISIET
CKOHCTPYMPOBATh ONITUMaJIbHbIEe MeXaHM3MbI JeHeK-
HOTO MpeJiJIoskeHMs, 3aMKHYTbIe Ha KpeJIuToBaHue
peasbHOTO CeKTOpa 9KOHOMUKU U MPUOPUTETHBIE
HampasJjieHUs ee pa3sBUTHS. [II9 3TOro cyienyeT yBsi-
3aTh YCIOBUS IOCTYIIa KOMMepYeCKux 6aHKOB K pe-
(buHaHCHMPOBAHMIO CO CTOPOHBI LIeHTpasbHOrO 6aHKa
C 06s13aTeIbCTBAMM I10 11€JIEBOMY MCITOTb30BaAHUIO
MoJTygyaeMbIX OT TOCYIapCTBa KPEIUTHBIX PeCypcoB
U1 GUHAHCYMPOBAHMS ITPOU3BOACTBEHHBIX TIPeAIIpH-
SITUI Y TIPUOPUTETHBIX HAIIpaBJIeHUII X035ICTBEHHOM
IesiTeIbHOCTM. DTO MOXHO cIeaTh KOMOMHAaIIMen
KOCBEHHBIX (pedVHaHCHMPOBaHMe 10 3aJ10T 06/Mra-
LMt U BeKceJiei IIaTeskeCcrioCOOHbIX MpeaIpusITIii)
U TIpSIMBIX (copMHAHCUMPOBaHMe TOCYAapPCTBEHHbBIX
MporpaMM, TpeioCTaB/lieHe rocTapaHTHi, KpeauTo-
BaHMe Criel[aJbHbIX MHBECTULIMOHHBIX KOHTPAKTOB)
CIOCcO60B IeHesKHOTO ImpeaJiokeHns. [locpencrsom
JiombapaHoro crnucka 1B 1 IMMUTOB rocrapaHTuii
TOCYIapCTBO CMOXKET M36MpaTeIbHO BO3AECTBOBATD
Ha JleHeKHbIe ITOTOKM, o6ecreunBasl paciiypeHHoe
BOCITPOM3BOMICTBO CUCTEMOOGPA3YIOMINX TTPeaITPus-
TUIt, 6IarONPUSTHBIE YCIOBUS [IJIsI pOCTa 9KOHOMMU-
YeCKOM aKTUBHOCTU U NIPUBJIeYeHUS] MHBECTULUI
B IIpUOPUTETHbBIE HallpaBieHus pa3BuTus. [Ipu aTom
cTaBKa peMHAHCUPOBAHMS He JOJIKHA ITPEBBIIATh
CpemHIOI0 HOpMY Mpu6bUIM B 06pabaThIBaIOIIE ITPo-
MBIIIJIEHHOCTH (B COOTBETCTBUM C MEXIYHAPOAHOM
MPaKTUKOI B YCJIIOBUSX CTPYKTYPHOT'O KpM3yca OoHa
IO/DKHA HAaXOOUThCS B Ipenenax 1-4% [12]), a cpoku
MpefocTaBieHs] KpeAUTOB JOIKHbI COOTBETCTBOBATD
TUTIMYHOM JAUTEeNbHOCTY HAyUYHO-TIPOU3BO/ICTBEH-
HOTO IIMKJIa IPOU3BO/ICTBA MAIIMHOCTPOUTETbHOMN
nponykuuu (5-7 ner).

Hapsigy co cHMsKeHMeM CTaBKU pedMHaHCHUPOBa-
HMSI HOpMa/IM3alus IeHbl JeHer TpebyeT aKTUBHOI
MOUTUKY OTPaHUYEHUS] OXOJHOCTYU PbIHKA TOCOJ-
ra, KOHTpoaupyemoro bankom Poccun 1 KpymmHbIMU
GaHKaMM C TOCYTapCTBEHHBIM yUaCTHUeM, IIpUMeHe-
HUS [1J151 TOCYAAPCTBEHHbIX 11e/ieli HU3KOIMPOILIeHTHBIX
1Ie/IeBBIX KPeIUTOB (110 UIIOTEKe, /i1 MajIoro 613Heca,
110 06pa30BaTeNbHBIM KpeaUTaM), BpeMEeHHOTO aji-
MMWHUCTPATUBHOTO PETryAMPOBaHMS CTABOK MPOLIeHTa
1 6AaHKOBCKOJV Mapsku. []eiecoo6pasHo TakKe CyIIecT-
BeHHOe yBeJIMueHe pecypCcHOro moTeHIana cyiie-
CTBYIOIIMX U CO3[laHNMe HOBBIX UHCTUTYTOB Pa3BUTHS,
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MPeOCTaB/ISIOUIMX JOITOCPOYHbIE MHBECTULIIOHHbIE
KpeauThI O], KBa3MHY/IeBble MPOLIEHTHI.

B ycioBMsIX MMpPOBOTO KpU3yca pa3BuTHe GpuHaH-
COBOTO cekTOopa Poccuy BO3MOXKHO TOLKO Ha OCHOBE
OTIEPEKAIOIIEro poCcTa BHYTPEHHErO IIaTeXeCIocoo-
HOTO CITpoCa B CpaBHEHUM C BHEIIHUM. B 3ToJ CBSI3U
pecTpyKTypu3saiusi pMHAHCOBOTO CEKTOPA AOJIKHA
OpPMEHTUPOBAThCS He Ha PbIHOK aKI[Mii, a Ha POCT
0GaHKOBCKO CUCTEMBI B COUETAHUM C OTPAHUYEHN-
eM (PMHAHCOBBIX CHEKY/SIINA U CTUMYAUPOBAHKEM
OJITOCPOYHBIX MHBECTULIUI, UHCTUTYTaMU pPa3Bu-
TUSI M BeHUYpHOTO duHaHcupoBauus [13]. [Ipu sTom
Mo Iep>KKa TOCYyIapCTBOM KOMMepPUYeCKMUX 6aHKOB
IIOJKHA OBITh OrpaHNYEeHA ITPeAOCTaBIeHMEM TOb-
KO IIeJIEBbIX KPEAUTOB C COBTIONEHNEM CIEAYIOMMUX
MIPUHIMIIOB: PaBHBINM JOCTYI; OrpaHMUYeHMe 10/ -
Iep>KKM BO BpeMeHM U B MacilTabax; yuacTue caMux
0aHKOB B aHTUKPU3UCHBIX Mepax; HeIOIYCTUMOCTh
TOTyYeHUS BBITOJ, OT TOCHOAAEPXKKM aKI[MOHepaMMu.
B McKIIOUMTENbHBIX CITyUYasiX TOCIIOAAepsKKa Co6-
CTBEHHOTO KaluTasaa 6aHKOBCKOTO CEKTOpa MOTJIa
OBI OCYIIECTBISTbCS MyTeM IpuobpeTeHns BaHkom
Poccun npuBuierMpoBaHHbIX aKIMii KOMMepPYeCKUX
6aHKkoB [14].

KoHI1leHTpauys JeHexXHOM sMuccum Ha pedMHaH-
CMPOBaHUM KOMMEpPUECKMUX 6AHKOB I10[, 06s13aTeTbCTBA
TPOU3BOJICTBEHHBIX MTPEATIPUSTUI CO3TaeT KOHKYPeH-
LIMIO MeXXTy 6aHKaMM B 60pb0e 3a KJIMEHTOB B cpefie
TIPOM3BOJCTBEHHBIX MTPeAIIPUITUIL pajii OCTYTA K pe-
(uHaHCHMpOBaHMIO CO CTOPOHBI IleHTpasbHOTO OHaHKa.
B pesynbTare KpeIUTHbBIM PbIHOK M3 PbIHKA IPOAABIIA,
MOHOIIOM3MPOBAHHOT'O KPYITHBIMYM KOMMePUYeCKUMMU
GaHKaMM, TPEBPATUTCS B PhIHOK IMOKYITATENS, KOH-
KypeHTHast 60pb6a Ha KOTOPOM IOBJIeUET CHIDKEHYE
MPOIeHTHBIX CTaBOK. HO AJIS1 3TOT0 HYXXHO TaKxXe
TOJTHOCTBIO TIpeKpaTUTh onepaliuu banka Poccuu o
a6copOMPOBAHMIO TaK HA3bIBAEMOVI M30BITOYHO JIMK-
BUJHOCTMU, ITIOCKOJIbKY SMMCCUEN CBOUX OOIUTaLIiA
M OTKPBITHEM JIEMIO3UTHBIX CUETOB OH MCKYCCTBEHHO
yCTaHaB/IMBaeT MUHMMAaJIbHBIM YPOBEHD CTaBKM ITPO-
1IeHTa Ha KPeIUTHOM PbIHKE.

VcTopmueckuii OIBIT YCIIEIIHOM MOMUTUKU pa3-
BUTUS CBUAETENbCTBYET O TOM, UTO [J151 IOTyUYeHUS
ompeaeneHHOro npupocta BBIT He06XoayM IBYKPATHO
60Js1e€e BBICOKMIT MIPUPOCT MHBECTUIINIA, UTO TPEOYET
COOTBETCTBYIOIIETO HapallMBaHusl 06beMa KpeauTa
KaK OCHOBHOTO MHCTPYMEeHTa aBaHCMPOBAHMUS POCTa
COBpeMeHHOI 3KOHOMUKU. Hapsmy ¢ ;ormMaTu3mMoM fie-
HEXXHBIX BJIaCTeN, 3ayCKy 3TOr0 MexaHn3ma B Poccun
00BEKTMBHO MPEMSITCTBYET OTCYTCTBME 3(PPEKTUBHOTO
BJIIOTHOTO KOHTPOJIS, BC/IeCTBYE Uero SMUTUPOBAB-
1IMecsl B paMKax aHTUKPU3UCHBIX ITPOrpaMM Kpezu-
ThI MCITO/Ib30BaIMCh KOMMepUYeCKMMM 6aHKaMM JJIsT
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MOKYTIKM MHOCTPAHHOJ BajlOThl, a He AJ151 KpeoUTO-
BaHMS peaJbHOr0 CeKTOpa SKOHOMUKM. Peanu3anuio
OoXapaKTepM30BaHHOI BblIllle CTpaTerum cyieqyeT BeCTu
ITPY TIOMOIIM COOTBETCTBYIOIINX eif MHCTPYMEHTOB.
I1s1 3TOr0 HeO6XOAMMO IMPOKOe BHeApeHe nudpo-
BBIX TexHO0TUIA. [Ipexke Bcero, 3To cjieflyeT caenaTh
B cdhepe AeHEKHOT0 0OpaleHus.

[ljiss KOHTPOJS 3a 1le/IeBbIM UCIIOIb30BaHMEM 3MU-
TUPYEMBbIX IJISI KpeAUTOBaHUS MHBECTULINI JeHer
rpejjiaraeTcs MCI0JIb30BaTh COBpeMeHHbIe TeXHO-
JIOTUM co3AaHMsT IIMGPOBBIX BATIOT ¥ KOHTPOJIS 32 UX
oOpailieHeM IMOCPeICTBOM CHUCTEMBI pacIipee/neH-
Horo peectpa (6;10K4UeiiH). [IJIs1 OpraHu3aLum 1ee-
BOT0 KpeauTOBaHMS co34aTh Crienanmu3upoOBaHHbBIN
MHCTUTYT pa3BuTus, GoHAMPYyeMblit Bankom Poccum
B pasMepe He HIKe 06beMa M3bIMaeMbIX U3 9KOHO-
MUKHU AeHer. Tak, 47151 KOMIIeHCalMy CKaTUst KpeauTa
¢ 2014 r. He06X0OMMMO OKOJIO 15 TpJTH py6., U3 KOTOPBIX
Ha HavYaJbHOM 3Talle MOXXHO BBIAEIUTD 5 TPJIH PYoO.
CIeIMHCTUTYT pa3sBUTHUS, CO30aBaeMblit 110 o6pa3s-
1y Heme1nkoit KFW¢, cmoskeT 6€3 MHQISIIMOHHBIX
MOCIeICTBUI SMUTUPOBATH MO/, 9TOT 06BEM JIeHET
SKBUBAJIEHTHOE KOJIMUECTBO 3alUIIEHHBIX IM(PO-
BBIMM TEXHOJIOTUSIMU «MHBECTULIMOHHBIX PyOIIeii».
LleneBbie KpenIUTbI B MHBECTPYOIISIX TPEAOCTABIISIOTCS
MUCKITIIOYUTENbHO MO, ClielaabHble MHBECTULIMOHHbIE
KOHTPAaKTBI 1of, 1% (/151 rockopriopaiiuii) u 2% (ajs
BCEX OCTA/IbHBIX) TOAOBBIX JIJISI KOHEUHOTO 3aeMIIMKa.
ITpyu 3TOM He OTPEOYIOTCS pacXoabl Ha MOTyYeHMe
6aHKOBCKMX rapaHTUi, He Hy>XHbI KpeJIUTHbIE peli-
TUHTU, YTO MO3BOJISIET YAEPXKUBATH CTABKY MPOLIEHTA
IS KOHEYHOT'0 3aeMII[1MKa Ha YPOBHE He Bbile 3%.
Bce ganbHeiilee IBUKeHME SMUTUPOBAHHBIX TAKUM
06pa3oM JeHer aBTOMATUUYECKM KOHTPOJIUPYETCS
CUCTeMOI pacrnpefe/ieHHOTO peecTpa — BIUIOTH [0
BBITIIATHI 3apab0THO TI/IATHI, TOTYYEHNS] IUBUIEHIOB
M BO3BpallleHMsI KpeauTa.

Kpome afekBaTHOM qeHEKHO-KPEAUTHOM MOTUTUKM,
aHTUKPU3MCHAS CTpaTerus JO/KHA BKIIOUYATh aKTUB-
HYI0 IPOMBIIIJIEHHYIO IIOIUTUKY, CTUMYJITUPYIONTYIO
«TOYKM pOCTa» B 06IIel JernpeccuBHOI cpefe.

3HauKUTeNbHOE YBe/lUeHMe AeHEKHOTO MpeIIoKe-
HUS, IpegyCMaTpMBaeMoe aHTUKPU3UCHOM CTpaTeruei,
TpebyeT KapAMHAILHOTO MOBbIIIEeHNS 3)HEKTUBHOCTI
QHTMMOHOIIOJIbHO MOJIMTUKM B 11eJISIX TI0JJaB/IeHMS

¢ TepMaHCKUIT ToCygapcTBeHHbI 6aHK pasButust (KfW) 6b11
co3naH B 1948 r. ¢ Lies1b0 BOCCTAaHOB/IEHUSI MOHETapHOTO dak-
TOpa 3KOHOMMYECKOro pocTa B MOCAeBOeHHOl ['epmanun. 3a
CUET 1[eIeBOI KPEJUTHOM SMUCCUU ITOT MHCTUTYT PA3BUTUS
obecrieun1 KpeoTOBaHNe HBECTULIMIA B PA3BUTIE SKOHOMU-
KM, BKJTIOUAsi MOJ€PHU3aLNI0 MHPPACTPYKTYPbI, 0GHOBIIEHME
OCHOBHBIX (hOH/IOB, JXWJIUIITHOE CTPOUTENbCTBO. Ha 80% 6aHK
MPUHAIJIEKUT TOCYAAPCTBY.

FINANCETP.FA.RU [

uHQIsUK. Hapsaay ¢ akTuBu3saiyein mpuMeHeHNS ee
CTaHIapTHBIX Mep IO IMpeceyeHnI0 eHOBbIX CTOBO-
POB, HEOGXOIMMO MPOBEAEHME CUCTEMHOI TTOTUTUKA
peryiaupoBaHus eH. [JOJKHO GbITh I0pUANYECKA
3aKpeIvieHO MOHSITIe HOPMAaJIbHOI peHTabeabHO-
CTH, BKJIIOUAIOIEN B cebsl pacxodbl HA MHHOBAILIUM,
TIOBBIIIEHNE KaueCTBa U CHIDKEHME U3AepyKeK BBIITY-
CKaeMoJ NpOAYKIMM, a TAKKe MpeaycMaTpuUBalolen
MTPOrPeCCUBHOE HAJIOTO06I0KEHME CBEPXHOPMATUBHOM
npubbun [17].

Iyis BBIpaBHMBAHMST peHTa0eIbHOCTY Pa3HbIX OT-
pacieit 95KOHOMUKM HEOOXOAMMO MPOBEAEHME OT-
PaHUUYNUTENbHOV [J€HOBO MOJIUTUKM B OTHOLIEHUN
€CTeCTBEHHBIX MOHOIIO/NIA, BIVIOTb 0 3aMOPaskMBAHMS
TapudOB Ha UX YCIYTU HA TIEPUOJ, peanu3aliuy aHTu-
KPU3MCHO CTpaTeruu, BBeeHe Mep 1Mo CHUKEHUIO
CTaBKM MPOILIEHTa B COCTaBe 3aTpaT Ha MPOMU3BOJICT-
BO. Heob6xomumo npuHsaTHE hegepalbHOro 3aKOHa,
yCTaHABAMBAIOIIET0 GOPMBbI, IIPeesbl U MPOLeAYPhI
perynupoBaHus LieH.

[MogmepskaHue GIATONIPUSTHBIX AJIST MOIEPHM3A-
MU Y Pa3BUTKUSI 9KOHOMMKHM 11€HOBBIX ITPOTIOPIINiL
TpebyeT BOCCTAHOBIEHUST SKCIIOPTHBIX TapudoB Ha
ChIPbE U TOBBIIIEHNST MUMIIOPTHBIX Tapu(OB HA rOTO-
BYIO MPOAYKIMIO, @ TAKXKEe Mep IO 3allUTe BHYTPEH-
Hero pbIHKA OT HeJ0OPOCOBECTHOI KOHKYPEHLIUN
u3BHe. [IpuOBIILHOCTH ITOCTABOK ChIPhSI HA BHEIII-
HMI1 PIHOK He JTOJIKHA IIPEeBbINIaTh PeHTA0eIbHOCTD
ero nmepepaboOTKM BHYTPU CTPaHBbI, a JOXOTHOCTh
MHBECTUIINIT B pa3BUTHeE MepPCIIeKTUBHbBIX OTpa-
cieit SKOHOMMKM OJIKHA ObITh JOCTATOUHOM IJIs
X paclIMpPeHHOTro BOCOpou3BoACTBA. [Ipu aTOM
Heob6XoaMMO pa3opBaTh MHOOPMALMOHHBI KOH-
Typ GopMUPOBaHMs IleH Ha GMpsKeBbIe TOBAPHI 1O
KOTMPOBKaM MMPOBOTO PbIHKA.

Ilst obecrieueHys KOHKYPEHTHOTO 11eHO0Opas3o-
BaHMS B ChIPbEBOM CEKTOpE CiiefyeT chOpMIPOBATh
CUCTeMY OMPKeBO TOProBiyu B pybssx. B atux me-
JIIX caedyeT pa3paboTaTh U yTBepAUTh KoHIemmio
dbopmupoBaHust 06111eT0 6UPKEBOTO PHIHKA TOBAPOB
C BKJIIQUEHMEM B Hee MepOTIpUSITUI, HallpaB/JIeHHbIX Ha
(opmupoBaHe u UCIIONIb30BaHME OUPSKEBBIX 1 BHE-
OMPIKEBBIX MHIMKATOPOB 1IeH B PyOIISIX M IPYTUX Ha-
IMOHAaMbHBbIX BanaoTax EAIC.

CoueTaHrem Mep MakKpO3KOHOMUYECKO, CTPYK-
TYPHOM ¥ MHCTUTYLMOHATbHO MTOIUTUKY JOJKHA
OBbITH pellleHa 3a7aua MpeooIeHNst MHBECTULIMOHHOTO
Kpu3uca, mpejrosiaraloiias TpexkpaTHoe MOBbIIlIe-
HMe 06beMa MHBECTULIVI B PA3BUTHE ITPOM3BOCTBA.
Ha MukpoypoBHe HEOO6XOMMO BOCCTAHOBUTD CBSI3b
MEXAY CO3UAATEIbHO 00IeCTBEHHO MTOIe3HO Aesi-
TEJTbHOCTBIO U IOXOaMy X03SI/ICTBYIOLINX CYyObhEKTOB,
CO3[1aTh YCJIOBUS, CTUMYIUPYIOIIie KOHCTPYKTUBHYIO
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MOTMBAIMIO MTPEAIIPUHUMATEIbCKOM IeSTeNTbHOCTU
Ha HoBbIiIeHKue 3¢pHeKTMBHOCTY TPOU3BOACTBA, BHE-
IpeHIe MPOrpecCMBHBIX HOBOBBEIEHMIT i OCBOEHIE
COBpPEMEHHBIX TEXHOJIOTMIA, TpaHCHOPMAIIVIO TOXOI0B
u cbepeskeHNit B MUHBECTULIUN.

BbIBOAbl

Peanm3anus u3a0KeHHO Bblllle CTpAaTeruu orepe-
>Kalolero 5 KOHOMMUYECKOTO Pa3BUTHS MperoaaraeT
KapAuHaIbHOe MOBbIIIIeHe OTBETCTBEHHOCTM defe-
PaIbHBIX OPTaHOB MCIIOJTHUTEIbHOI BJIACTU 3a YPO-
BeHb ¥ KaueCTBO XM3HU IpakiaH.

I[Tpu 1r060M CclleHapuy JalbHENIIero pa3BepThiBa-
HMS I7I00aJIbHOTO Kpu3uca Poccys momskHa COXpaHSITh
BO3MOKHOCTb CAMOCTOSITEIbHOV TOMUTUKA U BIUSTHUS

Ha I06aIbHYI0 CUTYyalyio. Hamane HageXHOTo Mpu-
POIHO-ChIPLEBOTO ¥ 060POHHOTO IMOTEHIIMAA TaeT
HaM JIJISI 9TOT0 OOBEeKTUBHbIE BO3MOKHOCTH. Jlaske
MIpY KaTacTpoduueckoM ClieHapuy I106aabHOTO KPy-
3uca Poccus uMmeeT HeOGXOMMbIE PECYPCHI HE TOTBKO
JIJISI CAMOCTOSITe/TbHOTO BKMBaHMSI, HO U JIJISI OTle-
pexarouiero pasButus. [I03TOMy B MeXIyHapOLHbBIX
VHUIIMATUBAX He0OX0IMMO OPUEHTUPOBATHCS VICKITIO-
YUTEIbHO Ha COOCTBEHHbIE MHTEPEChI, 6eCITOBOPOTHO
OTKa3aTbCsl OT MpeXKHel TTOAUTUKN KpeaUTOBaAHMS
CIIA u npyrux ctpad HATO u cnegoBaHusl y HUX Ha
moBoAy. [Tpy caMbIX IJIOXUX CLIEHAPUSIX [I06aTbHOTO
Kpu31ca, MPOBOAS MOIUTUKY B COOCTBEHHBIX MHTE-
pecax, Poccusi cMoXkeT yaydIIUTb CBOE MOJIOKeH e
B MUPOBOJ 9KOHOMUKE.

BJIATOOAPHOCTD

CraTbs IOATOTOBJIEHA B paMKaX paboThI [0 TOCYIapCTBEHHOMY 3afaHnio @MHAHCOBOMY YHUBEPCUTETY 10
(dbyHIaMeHTaTbHOV HayYHO-MCC/IeS0BaTeIbCKOI paboTe Ha TeMy: «I[MKIMYHOCTD Pa3BUTUSI MUPOXO3SIACT-
BEHHBIX YK/Iag0oB». ®MHAHCOBBIV yHUBepcuTeT, MockBa, Poccusi.
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ABSTRACT

The author explores various aspects of cooperation of International Financial Institutions (IFls) between themselves
(blending), as well as with state and commercial structures of different countries in the field of solving international
problems related to climate change on the planet. The aim of the article is to describe the role of IFls, forms of
cooperation and the financial instruments used for funding activities for sustainable economic development and solving
climate problems in the world and in individual states. The author applies general scientific cognition methods, such as
analysis, synthesis and systemic approach. The study generalizes the experience of IFls in addressing the issues based
on international statistics in areas such as sustainable economic development and global climate change. The paper
provides the statistical analysis of individual countries, in particular, in the Central Asian region. The author makes a
conclusion about the importance of the dialectical interconnection between the methods of collective and individual
learning in solving global problems, as well as the development of universal procedures, instruments and criteria for
assessing the achievement of goals. The formulated proposals may be of further use to regulators, relevant ministries
and departments, as well as companies in cooperation with IFls in the implementation of infrastructure and climate
protection projects.
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AHHOTAUMA
ABTOp uccneayeT pasnunyHble acnekTbl COTPYAHMYECTBA MEXAYHAPOAHbIX duHaHcoBbIX MHCTMTYTOB (IFIS) mMexay coboi,
a TaKxke C rocyfapCcTBeHHbIMU U KOMMEpPYEeCKUMU CTPYKTYPaMM pasHbIX CTpaH B cdepe pelleHns UHTepHaLMOHANbHbIX
npob6sieM, CBA3aHHbIX C KIMMATUYECKMMU U3MEHEHMAMM Ha NnaHeTe. Llenb ctatbm — packpbiTb posib GUHAHCOBbIX MHCTUTY-
TOB, POPMbI COTPYAHMUYECTBA U MPUMEHSEMBIE NMPU 3TOM HUHAHCOBbIE MHCTPYMEHTBI AN GUHAHCUPOBAHUS MEPONPUATHIA
no YCTOMYMBOMY 3KOHOMUYECKOMY PA3BUTUIO U PELLEHMIO KNIMMATUYECKMX NPoBaeM B MUpE U B OTAE/bHbIX rOCYAapCcTBax.
ABTOp NpuMeHseT obLieHayYHble METOAbI MO3HAHMS, TAKME KaK aHANIU3, CUHTE3, CUCTEMHDIN Noaxos. B pesynbrarte uccne-
[l0BaHMs 0606LeH onbIT MeXAyHapoaHbIX GUHAHCOBLIX MHCTUTYTOB B chepe peLueHuns 3aTpoHYTbIX Npobnem Ha ocHoBe
MeXAyHapOAHOW CTaTUCTUKM B TakMX chepax, Kak yCTOMYMBOE IKOHOMMYECKOE pa3BUTHUE U rNobanbHble KIMMaTUyeckune
n3MeHeHus. Takke NpoaHanM3npoBaHa CTaTUCTMKA OTAENbHbIX CTPaH, B YacTHOCTH LleHTpanbHo-A3maTckoro pernoHa. Cae-
NaH BbIBOA, O BaXKHOCTU AMANEKTUYECKON B3aMMOCBA3M METOA0B KOIEKTUBHOIO M MHAMBUAYANbHOIO 06y4YeHMs B npoLiec-

© Ahamer G., 2020

30 L ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020




G.Ahamer

ce pelweHus rnobanbHbix Npobaem, a Takxke BbIpaboTKM YHMBEPCANbHbIX NPOLEnyp, MHCTPYMEHTOB U KPUTEPUEB OLLEHKM
poctvxkenus uenun. ChopMynmMpoBaHHble NPennoXeHUs MOTyT MCNONb30BATLCS PEryasaTOpaMu, COOTBETCTBYHOLWMMU MUHU-
CTEepCTBaMM U BEAOMCTBAMMU, @ TAKXKE KOMMAHUSMU NPU B3aUMOLENCTBUMU C MEXAYHAPOAHBIMU (PUHAHCOBBIMU MHCTUTYTA-
MM B NpoLecce peanmsaunm MHPPACTPYKTYPHbIX U NPUPOLOOXPAHHBIX MPOEKTOB.

Knioueswie cnoea: rnobanbHoe notenneHne; CMaryeHme nocneacTsuii; GUHaHCMpOBaHWE NPOEKTOB; MeXAyHapoaHble (K-
HaHcoBble opraHm3aunn MOO; MHDPaACTPYKTYpHbIE NPOEKTbI; KPUTEPUM KAUeCTBA OKPYXKAIOLLEN Cpefbl; MPOEKTHbIN LMK,
npoueanypbl NoOAaYM 3a9BOK; CMeLaHHoe PUHAHCUMPOBAHMKE

Ana yumupoearus: Ahamer G. International cooperation on climate protection is promoted by IFls. @uxaHcsi: meopus

u npakmuka. 2020;24(3):30-44.DO0I: 10.26794/2587-5671-2020-24-3-30-44

1. INTRODUCTION

Climate change will remain for many decades a crucial
theme in international cooperation, economy and
technology [1]'. Thus, it is required to find integrated
strategies to make mitigation of climate change work
[2, 3]. Financing of climate protection projects is a
key step in such synoptic global effort. Global climate
policy essentially needs forward looking [4].

This article analyses to what extent and how In-
ternational Financial Institutions (IFIs) provide suit-
able application procedures to identify substantially
supportive projects, given the global system of values
[5-11] promoted by climate protection. Actually, IFIs
initially were founded to overcome poverty and eco-
nomic dysfunction [12].

In their self-perception, all IFIs are strongly com-
mitted to environmental sustainability and social
equity and apply certain sets of project quality criteria
[13] accordingly to support investment decisions.

U FFF (2020), Fridays for Future. International youth move-
ment. URL: https://www.fridaysforfuture.org/ (accessed on
30.04.2020).
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2. THE BASIS: EVOLUTION
AND DIALOGUE

The world view upon which this article is founded,
has two core concepts: evolution and dialogue [14].
The evolutionary approach becomes visible in Fig. 1,
which shows continuously more efficient energy
systems in the world’s economies when plotted as a
function of economic level: on the left — energy de-
mand per capita, and on the right — energy demand
per GDP. Both these trends are extracted from the au-
thor’s “Global Change Data Base” GCDB and suggest a
transition in the global energy system.

Similar to the energy system, the entire economic
fabric is undergoing a structural shift.

Table enumerates the main nine economic sec-
tors of the UN economic statistics, whose evolving
percentages are then plotted against GDP/cap in Fig.
2 to show evolution.

The message of Fig. 2 is manifold: visibly, each
sector grows in absolute values while total GDP/cap
grows, but its percentual contribution may increase
or decrease, as measures by its distance from blue
diagonal lines [15]. Intra-sector variance is highly

decline to
one tenth

decrease

\ rate reaches
= ~—5%la

EEU WEU

Fig. 1. Energy demand per capita is still rising worldwide (on the left), but it already starts to saturate when
plotted for all single countries as a function of economic level (Gross Domestic Product per capita = GDP/cap).
Similarly, energy demand per GDP (= energy intensity) is strongly declining worldwide (on the right) and also

this trend’s steepness is starting to decrease strongly
Legend: WEU = Western Europe; EEU = Central & Eastern Europe.
Source: GCDB, [15].
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Table
Economic sectors according to the UN sectoral division, including this article’s colour codes,
while sector 1 = Agriculture is green
Colour legend for 4 industrial sectors: Colour legend for 4 service sectors:
Violet = (2) Mining and quarrying
Light blue = (3) Manufacturing Brown = (7) Transport, storage and communications
Dark blue = (5) Construction
1 Agriculture 2 Mining 3 Manufacturing
7 .:‘
~ R /
- /
/M == = 7
5 Construction
2345 Industry
= ~
iy - e
s i
T &
i, W
ClGeos

Fig. 2. Maps of the contributions of all nine classic economic sectors (above) and for the main sectors (below)
to the total gross domestic product of every single country as a function of their economic levels. Colour codes
are as in Table 1: Agriculture (green), industry (blueish), services (yellowish)

Source: GCDB.
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Sectorial change rates

2%

Fig. 3. Change rates (in %) for all nine sectors as a function of GDP/capita (10 to 100000$/cap). Legend for the

colours of the sectors as in Table 1
Source: World Bank, GCDB.

diverse, highest with geology-dependent mining,
least with the aggregated service sectors. The sec-
tors’ relative growth rates seem to vary along regular
patterns: fastest decrease in agriculture (primary
sector since pre-history), considerable increase e.g.
with the financial sectors, a recent fruit of evolu-
tion. In order to provide an overview, Fig. 3 shows a
synopsis of all sectorial growth rates, thus providing
an impression of a possibly regular sequence of GDP
sectors along a hypothesised techno-socio-economic
evolution.

When interpreting Fig. 3, the following sequences
seem to govern the evolution within an economic
system:

e From individual to collective;

o From material to non-material;

« From single exchange to structures and institu-
tions for exchange;

« From direct satisfaction of needs to creation of
systems for their permanent satisfaction;

« Human work force seems to be freed along all
these steps, because maintaining systems appears as
more efficient that individual strife.

The key message of the above sequence seems to
be: once a functioning infrastructure or system has
been created, it is unlikely that such a system falls
apart by itself. Systems hence seems to survive better
than individuals.

As a result, the human civilisational evolution
is perceived here as a sequence of creation of infra-
structures, institutions and established procedures.

New levels of challenges create new global infra-
structures. Climate change is our latest global example.

History is understood here as autopoietic genera-

tion of structures: structogenesis.
At the same time, dialogue is understood as the key

means to bridge (transitory) divergences of views within
techno-socio-economic evolution [16]. This diagnosis
does contrast with a multitude of other grand views on a
hypothesised general tendency in economic world history,
spanning across convergence or divergence [17, 18], namely:

a) ethically oriented globalisation concepts directed
towards cultural and political consensus;

b) positive views of global development, classical
development theories, exponential or over-exponential
growth theories;

¢) critical views such as dependency theory;

d) catastrophic theories or analyses of crises;

e) cyclical theories including narrative approaches
as variants;

f) saturation paradigms, logistic curves, abatement
scenarios, and post-growth concepts;

g) combined paradigms, namely integrating Kon-
dratieff’s cycles with on-going growth;

h) complexity paradigms in narrative or quantitative
style, e.g., as “big history” or macro-history and more.
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This rather broad world view is now focused on IFIs
and their functionality in combating global warming.
Section 3 describes IFIs’ and their project cycles, sec-
tion 4 describes blending, section 5 illustrates the ex-
ample of IFCA for Central Asia, and section 6 describes
the meta-level of collective learning, and section 7
provides conclusions.

3.1FIS AND THEIR PROJECT CYCLES
IN GENERAL

3.1. International Financial Institutions (IFls)
in general

Background. International Financial Institutions,
especially multilateral investment banks, including:

« the European Investment Bank (EIB);

« the European Bank for Reconstruction and De-
velopment (EBRD);

» the World Bank (WB);

 the Asian Development Bank (ADB);

« the German Kreditanstalt fiir Wiederaufbau
(KEW);

o the French Agence Francaise pour le Devel-
oppement (AFD);

« the China-based Asian Infrastructure Invest-
ment Bank (AIIB);

are large banks with shares held by several states
who have an interest to work in, cooperate with or
support the countries to which the funding actions of
the banks extend. The EBRD, for example, developed
out of the post-war reconstruction programmes, and
extended its targets to Central and Eastern Europe
after the fall of the Iron Curtain.

Being based on a broad membership of borrowing
and donor countries, each of these institutions oper-
ates independently. All however, share the following
goals and objectives:

» to reduce global poverty and improve people’s
living conditions and standards;

« to support sustainable economic, social and in-
stitutional development; and

« to promote regional cooperation and integration.

IFIs achieve these objectives through loans (cred-
its) and grants to national governments. IFIs can also
provide a mix of loans and grants, equity or guaran-
tees. Such funding is usually tied to specific projects
that focus on economic and socially sustainable de-
velopment. IFIs also provide technical and advisory
assistance to their borrowers and conduct extensive
research on development issues. In addition to these
public procurement opportunities, in which multilat-
eral financing is delivered to the national government
for the implementation of a project or program, IFIs

34 °

are increasingly lending directly to non-sovereign
guaranteed (NSG) actors. These include sub-national
government entities, as well as the private sector.

3.2. Working with IFIs

During the recent years, IFIs have made considerable
progress in harmonising the way they procure goods
and services. In many cases, they are now using simi-
lar policies and procedures presented on IFI websites
and collected in the IG, while their minor details are
not relevant to us at this point.

« Country Strategies;

« The Project Cycle;

« The Procurement Process.

3.3. IFIs’ project cycles

In principle, all IFI-funded projects are implemented

by the borrowing countries, not by the IFI providing the

funds. However, all borrowers must follow the IFI’s con-
crete rules and procedures throughout the entire project

cycle. This is intended by IFIs’ boards to guarantee ef-
ficiency and transparency in the use of IFI funds. When

applying states consider the need for IFI investment, it

is important for them and their administrative staff to

understand conditions and requirements related to bor-
rowing, including, but not limited to the following:

« maximum of loans available;

« loan maturity and payback period;

« loan guarantee needed, sovereign or non-sov-
ereign;

« availability of concessional loans;

« debt level counted for eligibility;

« country policy on borrowing.

The project cycle, which in principle has similar
stages for all IFIs (see Fig. 4), is the framework for the
design, preparation, implementation, completion and
evaluation of a project. Business opportunities occur
throughout the cycle, so becoming familiar with it will
increase chances of identifying an opportunity and
securing a contract.

In general, an IFI project cycle consists of the fol-
lowing stages (Fig. 4):

Identification: The IFI and the borrowing country
identify projects that are appropriate for the country’s
development strategy and suitable for IFI support.
Pre-feasibility studies are often required at this stage.

Preparation: Once a proposed project has entered
the project pipeline, the borrower and IFI technical
staff study and define it further. The actual design and
preparation of the project are the borrowing country’s
responsibility. During this stage, the borrower and/or
the IFI frequently hire consultants to help with feasibil-
ity studies, detailed project design and the assessment
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|dentification Preparation Appraisal

Fig. 4. An IFI project cycle in principle

of the project’s environmental and social effects. The
IFI and the Executing Agency do share some of the
work of project preparation but the Executing Agency
is responsible for all phases of project execution &
procurement, while complying with IFI regulations.

Appraisal: IFI staff conduct in-depth assessments
of the technical, financial and economic elements of
the project. The appraisal phase is the IFI’s responsi-
bility and culminates in a project plan.

Negotiation: The IFI and the borrower negotiate
the funding agreement and the project implementa-
tion plans. Negotiations result in a loan or funding
document that is presented to the appropriate IFI
board(s) for approval. The funding becomes effective
after board approval and after the country has signed
the documents. Funds can now be disbursed, thus
commencing the implementation stage of the project.

Implementation and Supervision: Implemen-
tation of the project, including procurement, is the
responsibility of the borrower and is carried out with
minimal IFI assistance. However, the IFI does oversee
all major procurement decisions made by the borrower.
Most of the funds are spent during this phase, which
provides the bulk of the procurement opportunities
for contractors.

Evaluation: This final phase is an assessment of
the project and of the results achieved. It is performed
after the project has been completed and all funds
have been disbursed.

Within any global region, it is recommended that
cooperation partners apply the IFIs’ environmental
and social quality criteria at the earliest stages of the
investment project identification and preparation to
ensure consistency and compliance with the IFIs’ re-
quirements. Besides IFIs’ mechanisms, the European
Union (EU) provides financial tools such as “blended
financing” and additionally emphasises regional co-
operation (meaning that projects should encourage
neighbouring countries to cooperate in a substantial
and meaningful way), and supports IFI’s recent em-
phasis on regional cooperation. This adds a dialogic
dimension to IFIs [17-21].

4. WHAT IS BLENDING?
Blending is an instrument for achieving European
Union (EU) cooperation objectives, complementary

Negotiation Implementation Evaluation

VA
OFFICIAL
S
OFFICIAL

Fig. 5. Blending cuts across silos
Source: EU (2015)

to other aid modalities and pursuing the relevant
regional, national and overarching policy pri-
orities. Blending is the combination of EU grants
with loans, risk capital or guarantees from other
sources that may be public and private financiers.
The idea behind the instrument of blending is that
the EU grant element can be used strategically to
attract additional financing for important invest-
ments for development in EU partner countries?.

In blending, Official Development Assistance (ODA)
grants are used in combination with ODA loans as well
as with foreign direct investment and local private
sector financing to support sustainable growth, see
taken from DEVCO (2015) depicting different financial
sources as “silos”.

4.1. Leverage and its goals
A key concept is that of leverage [13] that answers
the strategic question: which additional (i.e., mar-
ginal, in the sense of economics) fund triggers how
much overall funding? This factor is the leverage
factor and proud programs boast a leverage factor
of 5-10.

2 DEVCO (2015), Guidelines on EU Blending Operations, Vol-
ume 1 “General”, Brussels & Luxembourg, DG for Developmen-
tal Cooperation DEVCO. URL: https://europa.eu/capacity4dev/t-
and-m-series/document/guidelines-eu-blending-operations
(accessed on 30.04.2020); EU (2019), Innovative Financial In-
struments (blending). Brochure and information. URL: https://
ec.europa.eu/europeaid/policies/innovative-financial-instru-
ments-blending en (accessed on 30.04.2020).
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The following sub-effects are expected from ap-
propriate leverage strategies:

« the financial leverage means to mobilise public
and private resources for enhanced development im-
pact and do more with less;

« non-financial leverage means: improve project
sustainability, development impact, quality, innova-
tion and enable a faster project start;

« policy leverage intends to support reforms in
line with EU and partner country policies;

« aid effectiveness targets to improve coopera-
tion between European and non-European aid actors
(i.e. donors and financial institutions);

« visibility means to provide more public visibil-
ity for EU development funding.

Blending operations may constitute an opportunity
to engage in a dialogue between the EU and regional
governments on specific sector policies — also on the
multi-government level.

5.THE EU INVESTMENT FACILITY
FOR CENTRAL ASIA IFCA
5.1.The example of IFCA

Even if applied in the entire “Global South” (Fig. 7), let
us illustrate this blending instrument when viewing
the region of Central Asia®: pooling resources through

the IFCA (Investment Facility for Central Asia) helps

improve the coordination and coherence of donor ac-
tions in support of partner countries as they work in

true partnership towards their sustainable development
goals — as e.g. promoted in “Global Studies” curricu-
la worldwide [19-22]. It also addresses cross-cutting
challenges, such as the need to adapt to and mitigate

the effects of climate change. IFCA has been estab-
lished in 2010 with the objective to promote invest-
ments in Central Asia via blending. (With regard to the

following it is noted here that IFCA is not an IFI itself,
but an EU instrument to include IFIs.)

One basic concept of the EU instrument IFCA is
blended financing (Fig. 6). What can be an added value
of “blending”? The EU support can provide added value
(EU, 2015) in the sense that it

(i) makes the difference between a project going
ahead or being blocked; and/or;

(ii) improves a project’s design, quality, timing,
sustainability, innovation, impact and/or scale.

Blending means to mix several financing strategies.
Thus, blending operations typically combine a grant

3 EuropeAid (2015), Activities in Central Asia. IFCA. URL:
https://ec.europa.eu/europeaid/2015-operational-re-
port-2015-asia-investment-facility-aif-investment-facility-
central-asia-ifca-and_en (accessed on 30.04.2020).

36 ®

e

Beneficiary

Resources

Fig. 6. Blending components

Source: EU Blending — European Union aid to catalyse invest-
ments. Explanation of the blending mechanism. URL: htt-
ps://ec.europa.eu/europeaid/sites/devco/files/leaflet-eu_
blending-2015_en.pdf (accessed on 30.04.2020).

element with loans, equity, guarantees or other risk-
sharing mechanisms from public development finance
institutions and others financiers, including — where
relevant — private investors (Fig. 6).

The added value (or additionality, in this financial
language) of grant support in blending operations is de-
fined as the positive results the EU grant achieves above
and beyond what could have been achieved without the
grant. From an EU viewpoint, use of scarce grant funding
is justified only if significant additionality is shown; this
wording means here that the project would not have been
implemented without the EU contribution.

On a case-by-case basis, the EU grant contribution
can take different forms to support investment projects
(Fig. 7) (EU, 2019):

« investment grant & interest rate subsidy reduc-
ing the initial investment and overall project cost for
the partner country;

« technical assistance — ensuring the quality, ef-
ficiency and sustainability of the project;

« risk capital (i.e. equity & quasi-equity) attract-
ing additional financing;

« guarantees — unlocking financing for develop-
ment by reducing risk.

Blending provides various benefits to different
stakeholders:

« beneficiary governments: a sustainable and af-
fordable way to tap into significant additional financ-
ing for national development priorities;
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INTERNATIONAL COOPERATION AND DEVELOPMENT

Bullding partnerships for change in developing countries
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Fig. 7. Basic blending data. On the left: geographic extension of the main EU instruments using a blending
strategy: apart from Central Asia, most main developing countries are covered. On the right: the dramatic
increase of EU’s available financial volumes for said blending activities is clearly visible, with a clear focus on

the EU neighbourhood countries (green)

Source: EU (2015), EU Blending — European Union aid to catalyse investments. Explanation of the blending mechanism. URL: htt-
ps://ec.europa.eu/europeaid/sites/devco/files/leaflet-eu_blending-2015_en.pdf; EU (2019), Innovative Financial Instruments
(blending). Brochure and information. URL: https://ec.europa.eu/europeaid/policies/innovative-financial-instruments-blending

en (accessed on 30.04.2020).

« final beneficiaries: increased access to public
services, infrastructure and credit, to increase socio-
economic development;

« financiers: mitigate the risk of investing into
new markets and sectors;

o European Union: leveraged impact of EU aid,
improved aid effectiveness through greater donor
and lender coordination.

The report [13] provides the list of IFCA’s “environ-
mental and social project criteria”.

5.2.Two key concepts characterize IFCA:
additionality and leverage
What do these concepts mean? They are relevant for
higher educational processes because of their col-
laborative approach and their distributed roles in the
overall financial decision process.

o Additionality — what the EU contribution will
add specifically to the project in terms of the benefits
defined in the application form*.

« Leverage — third party funds, mobilised by the
EU contribution which finance the project (Fig. 8)°.

4 EIB (2016). The European Investment Bank. Including rele-
vant subpages. URL: http://www.eib.org/about/index.htm (ac-
cessed on 30.04.2020).

5 EU (2015), EU Blending — European Union aid to catalyse
investments. Explanation of the blending mechanism. URL:
https://ec.europa.eu/europeaid/sites/devco/files/leaflet-eu_
blending-2015_en.pdf; EU (2019), Innovative Financial Instru-
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Fig. 8. The principal functioning of leverage:

the raised weight is more than the effort, both

in the case of physics (on the left) and of financing
(on the right); the “B” symbols represent any funds

ments (blending). Brochure and information. URL: https://
ec.europa.eu/europeaid/policies/innovative-financial-instru-
ments-blending_en. (accessed on 30.04.2020).
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Blending arises when.....
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Source: Investments and EU Blending: ppt file from the training for EC staff, 25-27 October 2017, New Delhi, India.

Blending as such is defined as the strategic use
of a limited amount of grants to mobilise financing
from partner FIs and the private sector to enhance the
development impact of investment projects (see Fig. 8).

5.3.Themes for IFCA

The Investment Facility for Central Asia (IFCA) is the
instrument with which the European Union supports
the development priorities of its partner countries
in the Central Asia region. The facility provides as-
sistance in implementing key infrastructure projects
that contribute to inclusive and sustainable growth
in the region. Since its launch in 2010, the IFCA has
helped beneficiary countries in Central Asia to im-
plement major energy, environmental and social pro-
grammes that have had a significant impact in terms
of economic growth and job creation®. Some of the
present analysis was performed for Central Asia’.

The larger political context framing IFCA is:

o New European Consensus for Development:
alignment with 2030 Agenda for Sustainable Devel-
opment and Addis Ababa Action Agenda on Financ-
ing for Development

o IFCA’s catchword is: from millions to trillions!

o IFCA’s ultimate goal is: job creation and inclu-
sive sustainable growth.

Like the other EU blending facilities, the IFCA steps
in (see Fig. 9) when the market fails to offer sufficient

¢ JFCA (2016). Investment Facility for Central Asia. URL: htt-
ps://ec.europa.eu/europeaid/2016-operational-report-ifca-
aif-ifp_en (accessed on 30.04.2020).

7 Wecoop2 (2017). EU-Central Asia enhanced regional coop-
eration on environment, climate change and water. EU project,
co-organising the EU-Central Asia Working Group on Environ-
ment and Climate Change. URL: http://wecoop2.eu/ (accessed
on 30.04.2020).
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or affordable financing for capital-intensive infra-
structure projects that have the potential to promote
inclusive and sustainable socio-economic development
and change people’s lives. By using grant funding, the
IFCA has leveraged loans from finance institutions to
implement infrastructure projects in the five countries
of Central Asia.

The IFCA’s overarching aim is to contribute to
sustainable development and economic growth in
the region. To achieve this, it focuses on projects
with the goal of improving energy infrastructure
and social service systems, particularly in health
and education. It also aims to increase protection of
the environment and to support partner countries
in their efforts to adapt to and mitigate the effects of
climate change. A key aim of the facility is also to tap
into the potential of the private sector, particularly
small and medium-sized enterprises (SMEs), as an
engine to generate growth and create jobs.

The European Commission allocated €166 million
to the IFCA for 2010-2016. The IFCA uses this funding
to provide support in a number of ways. Contribu-
tions are made to projects in the form of investment
grants, technical assistance or risk capital and other
risk sharing instruments (Fig. 10). Sometimes the IFCA
contribution can be a combination of two or three of
these elements. Investment co-financing has been
the primary form of support used by the facility over
the past six years, accounting for 61% of total IFCA
contributions. Technical assistance, which helps en-
sure the long-term sustainability of projects, has ac-
counted for almost 31% of support, and risk capital
has accounted for 8%.

The IFCA sets up partnerships with multilateral
and bilateral European Finance Institutions, Re-
gional Development Banks, partner countries and
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1 BLENDING

So far, blending takes one of 5 forms

BLENDING GRANT

TYPE

Direct Investment Grant

Interest Rate Subsidy
Grant

Technical Assistance
Grant

Risk Capital

Guarantee

...WHICH CAN ELIMINATE
A KEY PROBLEM

Reduce cost to end users or beneficiary country by
partly financing the total investment cost

Reduce cost to end users or beneficiary country by
reducing interest cost and/or avoiding IMF debt-
ceilings (not a favoured tool for EU)

To boost management, speed, project design,
feasibility/preparation and quality i.e. address risks

To address perceived high risk by providing funding
which absorbs some of this risk and thereby lowers
investors' risk perception (often with the objective of
mobilising private capital)

To address perceived high risk by partly guaranteeing
certain types of investments (often with the objective

of mobilising private capital)

16

Cogpeation and
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Fig. 10. Five forms of blending after the Commission definition (EU 2017: 137)
Source: Investments and EU Blending: ppt file from the training for EC staff, 25-27 October 2017, New Delhi, India.

beneficiary institutions in Central Asia. The range of
international expertise and regional knowledge that
these partnerships provide ensures that IFCA funding
is used to the greatest possible effect. Furthermore,
the IFCA Board, which is made up of representatives
from the European Commission, Member States
and other donors, works closely with the European
Commission to ensure overall coherence of IFCA
operations.

Global warming mitigation measures include:

e limiting the emission of greenhouse gases
caused by human activity;

« improving energy efficiency and increasing en-
ergy saving;

« increasing the production and use of renewable
energy;

« protecting and/or enhancing greenhouse gas
sinks and reservoirs.

Global warming adaptation measures include:

» reducing human and environmental vulnerabil-
ity to the impact of climate change;

« promoting climate change adaptation technol-
ogies, including the related infrastructures;

« measures for emergency prevention and pre-
paredness to cope with natural disasters.

At the 21% Session of the Conference of Parties to
the United Nations Framework Convention on Cli-
mate Change (COP21) in Paris in December 2015 [23],
countries pledged to strengthen the global response
to the threat of climate change, in the context of sus-
tainable development and efforts to eradicate poverty,
including by making finance flows consistent with a
pathway towards low greenhouse gas emissions and
climate-resilient development.

When tentatively comparing the foci of action of
those IFIs cooperating most often under the IFCA um-
brella to date, it may be observed that

« WB concentrates among others on water re-
sources, power lines and power grids;

« EBRD concentrates on water supply, sanitation
and renewable energy;

« ADB concentrates on water resources, agricul-
ture and irrigation.

WB often gives loans to state governments, EBRD
addresses the private sector and local governments;
ADB addresses both.
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6.0N THE META-LEVEL: IFIS’ROLE
IN COLLECTIVE LEARNING

Evolution, and especially economic evolution (see
Section 2) is understood in this article as being
fuelled by collective learning procedures. Similar
to individual learning, where personal world views
develop, collective understandings and world views
evolve through collective learning.

This brief IFI analysis was conceptualised and
started on the basis of practical experience with IFIs,
namely during the largest EU environmental project
in Central Asia, where the author (acting as long-term
environmental governance and climate change expert)
invited several experts from each portrayed IFIs to
quarterly conferences with the target to implement
ten large-scale transboundary infrastructure projects
in the five Central Asian states in cooperation with
their governments.

Based on the author’s university teaching experi-
ence since 1997 (and subsequent three decades of
development of didactic procedures), he perceives
the design of institutional structures as analogous
to advanced, collective learning design. Insertion of
humanitarian responsibility into our tertiary educa-
tion® is actually a very profound target of all pedagogy.

In this article, combating climate change is seen as
a learning endeavour which need suitable global insti-
tutions with suitable rules, procedures and structures.
This article investigates how these should look like.

The question is: Can International Financial In-
stitutions (IFIs) save the globe from the greenhouse
effect and from global warming? When couching in
a (neo-)liberal philosophy, which is optimistic of the
options for free-market forces to optimally allocate
resources’ [3] to direct climate-relevant action, then
possibly the answer is yes.

However, such optimism necessitates clearly guided
framework conditions for the functioning of “free”
optimal allocation of capital to available project ideas.

Actually, during the past years, practically all such
IFIs (list below) established catalogues of “environ-
mental and social quality criteria” which should guide
project proposals to optimally obey long-term global
society’s preferences for sustainability. More spe-
cifically, project proposals presented to IFIs for (co-)
financing are measured against these detailed quality
criteria, and if a proposal does not sufficiently meet the
criteria it will not be funded. Such quality criteria in

8 EUCEN (2017), UNIBILITY — University Meets Social Re-
sponsibility. URL: http://www.eucen.eu/projects/unibility (ac-
cessed on 30.04.2020).

°WB (2017), The World Bank. URL: http://treasury.worldbank.
org/cmd/htm/GreenProjectCycle.html (accessed on 30.04.2020).
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the field of environment will represent the main body
of the present article. These were analysed in 2017
by the author and an “Investor Guide” [13] for large
infrastructural projects was created (Fig. 11). In the
context of the then largest environmental EU project
in Central Asia, the “Investor Guide” has the target to
inform actors and stakeholder such as governments
and industry about options to receive funding for large
infrastructure projects of some 10-100 M€ per project
[24]. In practice, several IFIs are co-financing such large,
and often transnational projects, such as large dams,
power plants, irrigation systems, agricultural amelio-
ration, regional waste management — briefly, often
climate change mitigation and adaptation projects.

This article understands the act of establishing
a rule-based procedure for identifying global infra-
structure construction as an act of “collective, global
learning”.

Today in our rule-based societies, higher educa-
tion providers use sets of quality criteria for defining,
implementing and monitoring quality on the level of
individual learning. Equally, in the domain of “collective
learning”, such compliance [25] has to be guaranteed:
the world’s international financial institutions (IFIs)
and their “environmental and social quality criteria”
are here seen as a lever for society to master the new
challenges of climate change in a worldwide environ-
ment full of competitors, and competing paradigms.

First, infrastructure projects (such as powerplants,
dams or waste management plans) proposed to IFIs are
urged to satisfy Quality Assurance criteria to improve
their operations. Second, they must satisfy the society’s
needs for lifelong employability. Third, they have to
enhance a respectful economic culture through leading
to competency-based societal build-up.

The deeper meaning of an IFI is to support mate-
rialisation of societal values. For selecting submitted
projects, IFIs use appraisal procedures with quality
criteria on environment and climate change.

Again, in this article, the additional target (beyond
portraying IFIs’ work) is to highlight in which way their
actions can be perceived as “societal learning” or “col-
lective learning” with humanity facing the challenge
of global warming. IFIs are portrayed and evaluated
while keeping in mind that these are key players in the
endeavour of mankind’s learning experience of how to
manage global change, globalisation, and especially
climate change.

In this view, the role of an IFI is at the same time the
role of a learner and of a trainer for learning of other
agents (by imposing their rules on the project appli-
cation and financing mechanism), mainly of project
implementers such as large international companies

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020
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Fig. 11. The author’s “Investor Guide” for large infrastructural projects to be co-financed by IFls collected information on their “environ-

mental and social quality criteria” [13]. Stakeholders (i.e., learners in the endeavour of societal learning) use it as “‘course manuscript

”

guiding through fact-based content of their learning endeavour. The graphical composition of the title pages shows the target to
inform stakeholders in Central Asia (on the left) about IFls’ options to pour” money into these five countries, symbolized by the shape

of a funnel targeting this geographic region (on the right)

and governments [26]. Thus, and because of their insti-
tutional situatedness amidst the global control system
of finances, IFIs can be in a position to considerably
accelerate “global learning”, i.e. humanity’s answer
to global warming.

In comparison to individual learners, all IFIs (such
as the World Bank, European Bank for Reconstruction
and Development EBRD, European Investment Bank
EIB, Asian Development Bank ADB etc.) can be per-
ceived as “collective learners” are strongly committed
to environmental sustainability and social equity and
apply targeted sets of project quality criteria [27] ac-
cordingly to support investment decisions. As a quick
example describing the main European Union bank, EIB
had defined four priorities'°, supporting projects that
make a significant contribution to sustainable growth
and employment, specifically in the following four

0 EIB (2016), The European Investment Bank. Including rel-
evant subpages. URL: http://www.eib.org/about/index.htm
(accessed on 30.04.2020).

priorities: (1) innovation and skills, (2) SMEs (small
and medium enterprises) and midcaps (companies
with middle-size share values), (3) infrastructure, and
(4) climate and environment.

As a case study on the level of sovereign republics
(representing the real actors and subjects of “collec-
tive learning”) in the area of Central Asia, the EU had
launched a regular consultative process entitled the
“EU-Central Asia Working Group on Environment and
Climate Change”!! which is intended to the profes-
sionals of Central Asian state administrations who are
involved in identification and preparation of interna-
tional investment projects in the areas of Environment,
Water and Climate Change.

The main purpose of this “collective learning pro-
cess” [16] is to:

11'WGECC (2017), EU-Central Asia Working Group on Environ-
ment and Climate Change. Regular consultative process on
the state level. URL: http://wecoop2.eu/events/ (accessed on
30.04.2020).
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o apply economic knowledge and procedural
skills required to develop bankable project proposals
that are compatible with the requirements of climate
change;

« to raise awareness on mechanisms and condi-
tions of various relevant IFIs and donors providing
funds for climate change adaptation and water and
environment projects;

« to improve knowledge on preparation and sub-
mission of project proposals;

 to support implementation of concrete meas-
ures included in relevant policies or strategies and
promote exchange of experience between actors and
countries.

7.CONCLUSIONS
AND RECOMMENDATIONS
The target of this article was planned as twofold:

e (1% Inform everybody interested about the
roles and rules of IFIs, and to understand their ac-
tivity as part of an endeavour of worldwide “societal
learning”, namely to protect our planet from global
warming and other environmental and social threats.
IFIs have an increasing option to act as ally when
fighting climate change — even if this might still
seem unexpected when sticking with old implicit
subjective convictions.

e (2M) To inspire those from the educational
community who are willing to draw conclusions from
the domain of “societal learning” for their own work
in “individual learning” — when courageously delib-
erating the potential hypothesis that individual and
societal learning might have common structural suc-
cess factors.

Regarding the first target: as explained at the
end of article 3, the Europe-centred IFIs were fastest
to incorporate climate protection necessities into
their structures and procedures. While AFD and
KfW exhibit strong self-conviction of being leaders
in adapting their criteria sets for project assessment
to the needs of climate protection, the practical
implementation of this lucky self-definition is still
to be expected. Together with the “EU’s bank” EIB,
and to a lesser extent EBRD, who both declare cli-
mate protection as important mission targets, these
IFIs should coordinate their enhanced versions of
“environmental and social project criteria”. Such
cooperative effort should be supported by well-es-
tablished national environment agencies, preferably
from EU countries, with high level of experience in
international projects.

Regarding the second target: in “collective learn-
ing”, the establishment and implementation of clear

42 .

success criteria was diagnosed as being an essential

prerequisite. Additionally, the unceasing renewal of
success criteria on the basis of recent scientific findings

and in the light of how these recently proved to work

or fail. Performance analysis and “manoeuvre critique”
will enable the learning actors (i.e. IFIs) to swiftly adapt

their definition of targets, operational criteria, and thus

primary “work products”, namely funded large-scale

infrastructure projects. Analogously, in “individual

learning”, a pragmatic and very quick re-adaptation of a

learner’s ethic orientation may be essential if the learner
wants to survive. Else, sinking down into negligence

and lack of relevance for society would be the result.
As many of us, i.e. the readership of this volume, might

work in tertiary education, the structural reluctance of
university structures to renew themselves might serve

as an example to be avoided. The author claims that

universities and academies of science should be any
society’s location where societies rejuvenate them-
selves, but not petrify. The author’s personal experience

suggests that both in the former USSR and in Europe

the design and selection of curricula often reflects the

societal needs from half a century ago, but not of the

present and future. Structural modernisers such as our
youth!? should thus individually target to overcome

the bias of classical disciplinary content definition at
universities and take the risk of non-classical avenues

for higher formation.

Summing up, this article has been undertaken to
portray the endeavour of establishing worldwide sets
of “social and environmental criteria” (under whatever
name they may appear in different IFIs) as a task of
global “collective learning” in the face of the global
climate crisis.

The article enumerated the various sets of such
criteria that are employed to filter out non-sustainable
project applications (at least in theory — and to an
unknown degree also in practice) and suggests that
they represent a meaningful step towards worldwide
rule setting.

The main conclusion is that the toolboxes (i.e.,
the criteria lists plus the project application pro-
cedures) from individual learning may also be ap-
plied to collective learning and vice versa. Thus, all
enhancement provided by “individual pedagogy
and didactics” should be invested into “collective
pedagogics and didactics”, including knowledge on
how to maintain high levels of enthusiasm, profes-
sionality and achievement.

12 FFF (2020), Fridays for Future. International youth move-
ment. URL: https://www.fridaysforfuture.org/ (accessed on
30.04.2020).
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AHHOTAUMA

Lenbto faHHOWM CTaTbM SBNSAETCS BCECTOPOHHEE MCCNeA0BaHWEe U aHaNU3 aKLUMOHEPHOro KpayadaHAMHIa UK KpayauHee-
CTUHIa B CpaBHeHWUM € Apyrumun GopmMamu akLMOHepHOro GUHAHCMPOBAHMS B CTpaHax — yyactHuuax EBpasuickoro ako-
HOMMYECKOro Co3a. AKTYanbHOCTb MCCNeoBaHUa 00yCoBeHa TEM, YTO aKLMOHEPHbIM KpayadaHAUHE SBASETCS OAHUM
13 Hambonee BbicTpopacTywmx cnocobos cbopa CpeacTs B MMpe U CTan NOMYASPHbIM UCTOYHUKOM GPUHAHCUMPOBAHUS NS
CTapTanoB v KOMMAHWIM paHHel cTagun. ABTOPbI, aHaNU3Mpys 06LWenpUHATbIE METOAbI OLLEHKM KOMMAHWIM paHHEN cTaguu,
npeanaratoT MUCNoMb30BaTb METOL BEHYYPHOTO Kanutana B COYETAHWM C aHANIM30M CLLeHapueB ANs onpeaeneHns CToMMo-
CTU KOMMaHUI C Lenbio NpuBAeYeHUs CpeacTB Ha nnathopMax akLMOHepHOro KpayadarnamHra. MiccnegoBaHbl ctaTucTmye-
ckue paHHble ctpaH EA3C 0 Makpo3KOHOMUYECKOM pa3BUTUM, POHLOBBIX PbIHKAX, uHTEXE U Ap. OXnpaeTcs, 4to 3TOT pbli-
HOK OyaeT pacTu, HO pesynbTaTbl UCCNIEL0BaHMS NOKa3anu, 4To B cTpaHax EBpasminckoro s3KOHOMMUYECKOro COK3a OH MoKa
BCe elle HeA0CTaTOYHO pa3BuT. CaenaH BbIBOA, YTO PerynsTopHble U MHCTUTYLMOHANbHbIe pedopMbl MOTYT CNOCO6CTBOBaTb
pOCTY aKLMOHEPHOro KpayadaHanHra, oueepcuduumMpys TeM CaMbiM NOTEHLMANbHBIE UCTOYHUKM aKLMOHEPHOro hUHAH-
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INTRODUCTION
Finance technologies (FinTech) are among the
fastest-growing markets. They beat many other in-
dustries by the pace of development both in terms
of financial performance and the number of end-
consumers.

The financial services industry is being trans-
formed by insurgent startups very quickly, each year
more companies are becoming unicorns, getting
higher equity funding, and exiting through IPO. The
need to raise capital is one of the largest financial
services subsectors, where equity crowdfunding
platforms are utilizing the power of technology to
create a new source of funding start-ups.

Equity crowdfunding is a platform where startups
or early-stage unlisted private companies raise capi-
tal from the crowd by selling the securities (shares,
convertible note, debt, revenue share, etc.) to inves-
tors. Unlike in traditional crowdfunding platforms,
investors in equity crowdfunding expect to make a
profit if the company which they chose for invest-
ment grows. In traditional crowdfunding campaigns,
companies raise capital by selling their products and
once investor receives the product, the sides have no
obligations against each other. Equity crowdfunding
provides investors partial ownership of a company
where investment was made [1, 2].

There are many scientific publications covering
equity crowdfunding from different perspectives
and scientific aims, from emphasizing the role of
policy implementation and regulation for equity
crowdfunding [3, 4] to researching the operational
side and outreach factors in developing countries
via collecting and analyzing the data from different
stakeholders of an ecosystem through surveys [5-7].
Other scholars are looking at the equity crowd-
funding through the prism of how it influence and
strengthen the entrepreneurial finance ecosystem
[8-10]. The capital structure and rates of returns
for crowdfunding ventures and portfolios is another
area of the recent research [11-13]. All these schol-
ars to some extent agree that equity crowdfunding
can become a useful complement to the start-up
ecosystem and serve to the interests and demands
of different stakeholders from business angels and
investment community to start-ups.

To achieve its aim, the rest of this paper is organ-
ized as follows: Section 2 presents equity market
overview of the EAEU (Eurasian Economic Union)
member states. Section 3 describes the state of the
global crowdfunding industry and how platforms
operate in a sample of one of the leading platforms —
Seedrs. Section 4 analysis the crowdfunding industry
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in the EAEU member states. Section 5 discusses the
valuation of early stage ventures for equity crowd-
funding campaigns. Section 6 summarizes the key
challenges, opportunities, and the future of the eq-
uity crowdfunding industry in the EAEU member
states. Finally, Section 7 concludes this work, lists
the key findings and results.

EQUITY MARKET OVERVIEW

OF THE EAEU (EURASIAN ECONOMIC
UNION) MEMBER STATES
The Eurasian Economic Union (further refers
to: EAEU) is an international organization for
regional economic integration providing for free
movement of goods, services, capital, and labor,
pursues coordinated, harmonized and single
policy in the sectors determined by the Treaty
and international agreements within the Union,
including creation of a single services market
and protocol of financial services. The member-
states of the Eurasian Economic Union are the
Republic of Armenia, the Republic of Belarus, the
Republic of Kazakhstan, the Kyrgyz Republic and
the Russian Federation!.

Some macroeconomic indicators determining the
sustainability of the economic development of the
EAEU member states, 2018 (Table 1).

The macroeconomic indicators shows there are
divergences in both life standard (Russia and Ka-
zakhstan are 7 times higher in GDP per capita than
Kyrgyzstan) and fiscal policy (Armenia and Kyr-
gyzstan have deficit, while other the EUEA states
have surplus, Armenia and Kyrgyzstan have 5 to 6
times higher government debt to GDP ratio compare
with Russia).

This difference imposes additional challenge for
the union in the pursuit of further integration of
institutions and markets.

Russia is the highlighted leader in FinTech indus-
try, where Kazakhstan is trying to catch-up, while
other states, being comparably small economies, are
still far from creating competition (Table 2)2.

Equity markets in the EAEU countries are still
behind debt markets in total volumes (Table 3).

Russia has the most developed equity market
among the EAEU states. The equity markets consists
of public equity and private equity, mainly PE & VC
funds (Table 4).

! Eurasian Economic Union. URL: http://www.eaeunion.
org/?lang=en#about (accessed on 14.02.2020).

2 Center DCR. Private FinTech as a tool for sustainable busi-
ness development in Russia and Kazakhstan.
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Table 1
Macroeconomic indicators of the EAEU member states

Indicator Armenia Belarus Kazakhstan Kyrgyzstan Russia
Surplus / deficit of the
consolidated budget general 16 38 28 03 29
government, as a percentage
of GDP

[v)

General government debt, % 55.63 3721 25.81 55.98 9.97
of GDP
!nﬂatlon rate (consumer price 25 49 6.0 15 29
index), %
Gross Domestlc Product, 59 30 41 35 23
growth/decline
GDP per capita PPP, USD 10,343 19,995 27,880 3,885 27,147

Source: compiled by the authors based on the data of the Eurasian Economic Commission. URL: http://www.eurasiancommission.org/
ru/act/integr_i_makroec/dep_stat/econstat/Pages/statpub.aspx (accessed on 16.02.2020).

Table 2
A snapshot of the EAEU FinTech market 2018
Indicator Russia Kazakhstan

Fintech market size, USD million 780 44
Total M&A value, USD million 289 n/a
1Consumer sentiment index 0.43 0.08
Number of employed in FinTech industry 3,652 1,675
The average number of B2C clients 102,000 58,000
The average number of employees in FinTech companies 15 42
FinTech Company average age 3 5

The average number of B2B clients 352 370
The number of transactions 17 n/a

Source: compiled by the authors based on the research data of Deloitte CIS Research Center. URL: https://www2.deloitte.com/content/
dam/Deloitte/ru/Documents/research-center/FinTech-Market-Trends%202018-en.pdf (accessed on 19.02.2020).

Total trade volumes of stock exchanges of the
EAEU member states, excluding Russia are just 2.5%
of the volume of the Russian market.

PE and VC funds combined are about 11% of the
Russian public equity market (stock market) in 2018,

while PE funds volume was about 81% and VC funds
volume was the remaining 19% of the private market.
Share of the state capital was about 30% and private
capital was 70% of the total volume of PE funds. As
of 2018, there were 71 PE and 189 VC funds in Russia.

FINANCETP.FA.RU [
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Table 3
Trading volume on major stock exchanges (million USD) of the EAEU member states
2014 2015 2016 2017 2018 2019
Armenia 14,439 2,086 129 181 192 153
Belarus 31,600 19,914 14,327 12,709 13,693 17,709
Igtiln:zde Kazakhstan 245 695 270,936 237,100 457,071 334,883 307,548
Kyrgyzstan 28 2,010 1,453 1,377 1,748 87
Russia 9156413 | 9126721 | 14017831 | 14,851,290 | 12127116 | 13,041,049
Incl.
Armenia 70.5 25.0 95.3 134.5 1179 103.5
Belarus 1,097.9 8557 1,278.3 1,443.6 2,109.4 1,388.3
Government |, -\ hstan 5,637.0 1,269.3 1,668.0 5,994.4 43239 47843
securities
Kyrgyzstan 6.1 0.2 1.1 0.0 0.0 0.1
Russia 78,2038 60,083.9 1004486 | 1526046 | 2177468 | 2473416
Armenia 24 0.9 3.9 5.4 46.1 211
Corporate | Belarus 23777 2,161.2 1,7371 9396 1,637.0 1,799.1
Debt Kazakhstan 27266 3,619.2 1,522.7 3,483.1 6,069.3 71241
Securities |y rovzstan 0.0 36 56 100 86 149
Russia 110,293.1 93,0186 1405121 | 3027475 | 211,801.8 | 208,498.2
Armenia 60.6 26 136 249 44 5.0
Belarus 405 109 259 427 443 16.2
Stock Market | Kazakhstan 882.9 2,650.0 7523 814.9 1,419.4 536.3
Kyrgyzstan 21.6 49.0 137.4 57.5 48.1 72.2
Russia 1827788 | 1289414 | 1529371 | 1594692 | 1558933 | 201,001.1
Armenia 0.0 0.0 0.0 0.0 0.0 0.0
Belarus 5.1 0.9 0.0 0.0 0.0 0.0
R LE I T — 72 0.0 0.0 66.7 n/a n/a
market
Kyrgyzstan n/a n/a n/a n/a n/a n/a
Russia 1,089,895.0 | 1,285810.6 | 1,900,376.2 | 1,466,951.8 | 1,284,903.3 | 1,330,575.2
Armenia 648.2 308.0 3.8 9.3 0.0 n/a
Foreign Bel 259926 14,5283 9.411.0 8,688.4 76741 8,133.9
exchange elarus ,992. ,528. 411, ,688. 674, ,133.
market Kazakhstan 1851944 | 1950166 | 1083905 | 2239594 | 1238277 | 105313.0
g";;é‘;;j'”g Kyrgyzstan n/a 1,526.9 1,244.0 11585 1,428 n/a
Russia 40624340 | 42648930 | 54396839 | 6,035931.0 | 50146105 | 4,979,170.1
Armenia 13,6573 1,749.7 120 73 231 237
REPO Belarus 2,085.9 2,357.0 1,874.8 1,595.0 2,2285 6,371.5
transactions
Kazakhstan 51,247.1 68,381.3 1247663 | 2227521 | 1992430 | 189,789.8
(secondary
market) Kyrgyzstan n/a 430.1 65.3 151.5 448.2 n/a
Russia 3,632,808.7 | 3,293973.9 | 6,283,873.2 | 67335862 | 5242,160.0 | 6,074,462.5

Source: compiled by the authors based on the data of Eurasian Economic Commission. URL: http://www.eurasiancommission.org/ru/
act/integr_i_makroec/dep_stat/fin_stat/time_series/Pages/stocks.aspx (accessed on 21.02.2020).
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Table 4

Total volume of PE and VC funds in Russia
Volume of funds, million USD 2013 2014 2015 2016 2017 2018
Volume of PE and VC funds 26,251 25,991 22,386 19,566 20,398 22,065
Volume of PE funds 21,616 21,633 18,539 15,772 16,549 17,892
Share of state capital in the total
volume of PE funds 23.01% 20.47% 14.09% 15.71% 26.23% 29.99%
Share of private capital in the total
volume of PE funds 76.99% 79.53% 85.91% 84.29% 73.77% 65.11%
Volume of VC funds 4,635 4,358 3,848 3,794 3,849 4,173
incl.
Seed stage capital 498 536 423 404 428 446
Non-seed stage capital 4,137 3822 3425 3,390 3,358 3,665
Share of state capital in the total
volume of PE funds 37.55% 35.33% 27.82% 23.47% 21.88% 27.68%
Share of private capital in the total
volume of PE funds 62.45% 64.67% 72.18% 76.53% 78.12% 72.32%
Number of PE and VC funds 260 264 263 247 253 260
Number of PE funds 94 82 73 71 71
Number of PE funds with state capital 5 5 6 8 10
Number of PE funds with private capital 89 84 77 67 63 59
Number of VC funds 166 175 181 174 182 189
incl.
Number of seed capital funds 28 34 32 35 36
Number of non-seed capital funds 138 140 147 142 145 149
Number of VC funds with state capital 49 56 52 50 51
Number of VC funds with private capital 117 123 125 122 132 138

Source: compiled by the authors based on the yearbook data of Russian Venture Capital Association (RVCA). URL: http://www.rvca.ru/

rus/resource/library/rvca-yearbook/ (accessed on 11.03.2020).

In 2018, the volume of PE and VC investments dropped
to USD863 million, from that of USD1,492 million in 2017.
The major stake, USD801 million, of 2018 investment went
to the expansion stage PE and VC investments, USD16
million was Seed and Start-up stage investments, USD26
million — to early growth and another USD16 million — to
later-stage investments (Table 5).

It is worth mentioning that in 2018, invested
capital was a tiny fraction of committed capital of the

FINANCETP.FA.RU [

funds, which is an indication of both weak demand
from early and later-stage start-ups and scale-ups
for institutional private funding and underdeveloped
ecosystem for entrepreneurial finance.

There were exits of the total amount of USD76
million in 2018 in the Russian private equity mar-
ket, of which USD73 million were sales to financial
investors and USD2 million MBOs. The number of
PE exits were 10, while VC exists were 20 (Table 6).
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Table 5

Volume of PE and VC investments in Russia
Volume of funds, million USD 2013 2014 2015 2016 2017 2018
Volume of PE and VC investments 2,645 879 1,043 818 1,492 863
incl.
Seed and Startup 74 41 23 15 22 16
Early growth 169 80 36 28 316 26
Expansion 1,193 647 720 639 984 801
Restructuring 40 0 64 0 0 0
Later stage 1,168 107 182 132 167 16
fg[‘fj; :J; ;tgée &‘“\‘}gﬁé ‘L Zs";’r’:e;‘z"’ 3332% | 2613% | 5953% | 6534% | 5629% | 6579%
fglﬁ gf; ?Z;“g \‘/‘é"l’;‘;le ;’t’,;z:t’;"t‘” 66.68% | 7387% | 4047% | 3466% | 4371% | 34.21%
Volume of PE investments 2360 726 893 687 1359 691
incl.
Seed and Startup 0 0 0 0 0 0
Early growth 0 0 0 0 275 0
Expansion 1152 619 633 555 917 675
Restructuring 40 0 64 0 0 0
Later stage 1168 107 182 132 167 16
Volume of VC investments 285 153 150 130 133 172
incl.
Seed and Startup 74 41 23 15 22 16
Early growth 169 80 36 28 41 26
Expansion 41 28 87 84 67 125
Restructuring 0 0 0 0 0 0
Later stage 0 0 0 0 0 0
Number of PE and VC investments 218 256 203 212 196 203
Number of PE investments 30 26 13 7 15 18
incl.
Early growth 0 0 0 0 1 0
Expansion 23 24 7 6 13 17
Restructuring 2 0 2 0 0 0
Later stage 5 2 3 1 1 1
Number of VC investments 188 230 190 205 181 185
incl.
Seed and Startup 103 171 113 120 91 94
Early growth 72 40 49 48 55 30
Expansion 13 18 22 35 32 35

Source: compiled by the authors based on the yearbook data of Russian Venture Capital Association (RVCA). URL: http://www.rvca.ru/

rus/resource/library/rvca-yearbook/ (accessed on 11.03.2020).

50 ®

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



A.S. Shaghikyan, H.N. Hayrapetyan

Table 6
Volume of PE and VC funds exits in Russia
Volume of funds, million USD 2013 2014 2015 2016 2017 2018

Volume of Exits of PE and VC funds 4,800 3,763 1,927 601 52 76
IPO 1,087 952 0 0 0 0
SPO 95 0 265 0 0 0
Stock trading 472 361 382 0 0 0
Sale to strategic investor 800 207 26 110 23 0
Sale to financial investor 1,346 1,640 1,240 480 29 73
MBO 0 0 0 0 0 2
Write-off 0 0 0 0 0 0
Share buyback 1,000 0 0 0 0 0
Full/part asset sale 0 1 0 0 0 0
Other/Unknown 0 602 14 11 0 1
incl.

Volume of Exits of PE funds 4,794 3,735 718 535 0 55
Volume of Exits of VC funds 6 78 1209 66 52 21
Number of Exits of PE and VC funds 20 41 50 50 23 30
incl.

Number of Exits of PE funds 8 20 16 5 2 10
Number of Exits of VC funds 12 23 34 45 21 20

Source: compiled by the authors based on the yearbook data of Russian Venture Capital Association (RVCA). URL: http://www.rvca.ru/
rus/resource/library/rvca-yearbook/ (accessed on 11.03.2020).

Table 7
Volume of PE and VC funds in Kazakhstan
Volume of funds, million USD 2013 2014 2015 2016 2017 2018 2019
Volume of PE & VC funds 1,850 2,240 2,240 2,240 2,330 2,330 2,570
VNI @ ERITiTEEe AS (TS 580 840 840 840 930 930 1120
Investments
Number of funds 8 11 12 12 13 13 15

Source: compiled by the authors. URL: https;//home.kpmg/kz/ru/home/insights/2019/09/private-equity-report.html (accessed on 24.02.2020).

The volume of Kazakhstan’s PE & VC funds? is about

12% of Russia’s funds as of 2019 (Table 7).

Granatus Ventures, HIVE are technology venture
capital firms in Armenia, currently managing portfolios
of about 20-25 high-tech startups that have together
attracted over $100m from VC firms.

5 Private Equity Market in Kazakhstan. KPMG; 2019.

FINANCETP.FA.RU [

It is expected to launch Armenia’s National Venture
Fund in 2020, which will manage as much as $100
million by 20274

The Russian-Belarusian venture investment
fund RBF Ventures was established in December

4 Armbanks.URL:http://www.armbanks.am/en/2019/12/18/126079/
(accessed on 03.03.2020).
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The Venture Capital & Private Equity Country Attractiveness Index 2018 et
EAEU member state Rank Score
Armenia 77 48.1
Belarus 97 33.9
Kazakhstan 57 56.3
Kyrgyzstan 94 36.8
Russia 39 63.5

Source: compiled by the author based on the IESE Business School data. URL: https://blog.iese.edu/vcpeindex/ranking/ (accessed on

24.02.2020).

2016, which provides investments in the amount of
25 million roubles for projects in the early stages
and up to 140 million roubles for companies in the
growth stage. Its total size is 1.4 billion roubles. The
investors of the fund are the Belarusian Innovation
Fund (Belinfond), RVC and RVC Infrafund that at the
first stage invested 50%, 49%, and 1% respectively®.

The development of the venture capital ecosys-
tem in the EAEU is not rapid. Unlike the leading
countries in this area (such as China, USA, and UK),
the EAEU and particularly Russia’s venture funds
have recently started making deals in the acquir-
ing markets. However, every year, more and more
venture deals are made, new funds are formed, and
ventures get their desired investments. As for 2018,
among the EAEU countries, Russia has the most at-
tractive VC and PE market according to “The Venture
Capital & Private Equity Country Attractiveness
Index” (Table 8).

There are no available public data regarding the
private equity returns of the EAEU member states PE
and VC funds. Bain & Company in its recent report
found that over the past 30 years, US buyouts have
generated average net returns of 13.1%, compared with
8.1% for an alternative private-market performance
benchmark, based on the Long-Nickels public market
equivalent (PME) method and using the S&P 500 as
the proxy. While a narrower look, just after the 2009
recession shows that the US public equity returns (IRR)
matched the buyouts (later stage PE funds) returns at
around 15% [14].

5 RBF Ventures. URL: https://rbf.vc/news-en/325/ (accessed on
18.02.2020).
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STATE OF THE GLOBAL CROWDFUNDING
INDUSTRY AND HOW PLATFORMS
OPERATE
Broadly speaking, crowdfunding can be divided into

four main categories:

« Donation: funders as philanthropists that don’t
expect any direct return for their donations (e.g., Go-
FundMe, Kickstarter).

« Rewards-based: funders are expecting to get
rewards/compensations in the form of final products,
services (e.g. Indiegogo).

« Lending: funds are offered as a loan, with the
expectation of some rate of return on capital invest-
ed (e.g., Lending Club, Funding Circle).

- P2P lending: investors and borrowers are indi-
viduals.

- P2B lending: investor is an individual, borrower
is an entity.

- B2B lending: investors and borrowers are entities.

« Equity: funders are treated as investors, having
participation in the projects (e.g., SEEDRS, Crowd-
cube, AngelList, CircleUp, OurCrowd) [15].

The term equity-based crowdfunding or crowdin-
vesting defines a variety of transactions where an
unspecified number of investors come together
in order to invest in a well-defined purpose. The
following segment exclusively considers equity-
based crowdfunding: investments in equity shares
or profit-related returns (for example, royalties
or convertible loans). Crowdinvesting has become
a popular financing option for start-ups and is
considered as a part of venture capital financing.
Well-known platforms in this area are EquityNet,
CrowdCube and Seedrs.
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Global equity crowdfunding (crowdinvesting) data:

« Transaction value in the crowdinvesting seg-
ment amounts to USD5,800.2 million in 2020.

» Transaction value is expected to show the annu-
al growth rate (CAGR2020-2023) of 11.4% resulting
in the total amount of USD8,014.6 million by 2023.

e The average funding per campaign in the
crowdinvesting segment amounts to USD112,615 in
2020.

 In terms of global comparison, it is shown that
the highest transaction value is reached in China
(USD1,209 million in 2020)°.

As shown in Fig. 1, equity crowdfunding global mar-
ket is expected to grow year by year. It is expected
that in 2020 top 5 equity crowdfunding markets China,
Israel, United States, United Kingdom and Nether-
lands collectively will generate about 75% of the global
crowdinvesting transaction value.

Equity crowdfunding global market transaction
value and a number of campaigns (Fig. 1).

Seedrs is one of the leading platforms in the UK
and comparably is one of the leaders in terms of the
amount raised in the platform globally. It is a platform
for investing in the equity of fast-growing startups
and scale-ups.

The fundraising procedure at Seedrs consists of the
following steps:

1. Submit a campaign — The detailed process of
submission is explained below.

¢ Statista. URL: https://www.statista.com/outlook/377/100/
crowdinvesting/worldwide (accessed on 02.28.2020).

2. Create a video and marketing plan — The
campaign video is one of the most important tools to
engage the crowd by showcasing the business, team
and current investors. At the same time prepare a
marketing plan for warming up the investors.

3. Private launch — Shareholders, consumers and
your network have the exclusive opportunity to invest
before anyone else when the campaign launches
privately.

4. Public launch — If the campaign demonstrates
traction during the private launch, they will publish
it for all to see on Seedrs. Campaigns run for up to
40 days. Once public, it’s important that you get as
many potential investors to see the compaign as
possible.

5. Campaign hits 100% — After hitting the target,
the campaign can stay open to take advantage of
overfunding. After closing a round, Seedrs performs
legal due diligence on the company and prepares
documentation.

6. Receive all funds — Once that’s all completed,
the amount raised in the fundraising campaign is
transferred, less Seedrs fee’.

The process of submitting a campaign at Seedrs
consists of 4 steps:

« Campaign submission — Entrepreneur submits
the campaign copy to Seedrs.

« Initial screening — Campaign is reviewed to en-
sure it is viable, appropriate and engaging.

7 SEEDRS website. URL: https://www.seedrs.com/raise (ac-
cessed on 02.03.2020).
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o Detailed verification — Each statement is re-
viewed, and initial due diligence is performed.

« Campaign live — Once campaign meets the
standards; it’s approved and becomes available for
investment.

o Quick facts about Seedrs:

» sector agnostic with investments raised for
more than 17 different sectors;

o GBP 650 m + invested on the platform;

« 860 + deals funded:

e 9,700 + investor exits:

o 74% funding success rates.

Seedrs’ latest Portfolio Update (2012-2017) shows
that “on a fair value basis, early-stage and growth eq-
uity investing on Seedrs has produced outstanding
annualized rates of return (IRRs)”.

Platform-wide IRR12.02% exceeds that of most
asset classes, and it increases to 26.42% when im-
pacts of SEIS and EIS tax reliefs are taken into ac-
count.

Top decile (10%) of investors who have made 10+
investments have achieved outstanding average IRRs
of 47.90% (62.45% when tax-adjusted); top quartile
(25%) of these investors have average IRRs of 31.34%
(46.74% tax-adjusted) [15].

8 SEEDRS website. URL: https://www.seedrs.com/raise (ac-
cessed on 02.03.2020).
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There is a general optimism towards equity crowd-
funding and there is a strong intuition, that it democ-
ratizes entrepreneurial finance. One research found
that equity crowdfunding opens a diverse investor
base, democratizing capital access for entrepreneurs
[16]. Other studies found that equity crowdfunding
mitigates market frictions in geography [17], entre-
preneur gender [18], venture scale and sector”.

Further, in large campaigns, angels take the lead,
with the crowd following and filling their funding gaps,
while in small campaigns, crowd plays a more pivotal
role in campaign success while angels generally lack
the interest.

In another recent interesting research conducted
by Hellmann, Mostipan and Vulkan the following con-
clusions have been made: i) fundraising goal is highly
important, ii) experienced teams (entrepreneurial experi-
ence & education) are asking for more, are more likely
to be successful and raise more money, iii) female teams
(especially all-female teams) ask for less, are equally suc-
cessful and raise less money (but hold out for longer) [19].

CROWDFUNDING INDUSTRY
IN THE EAEU MEMBER STATES
In the first nine months of 2019, the volume of the
Russian crowdfunding market (the total volume of

° UKBAA B. The UK Business Angel Market. 2017.
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Table 9
Crowdfunding platforms in the EAEU member states (excl. Russia)
EAEU member states Crowdfunding platforms
Armenia Boostbloom, OneArmenia — rewards/donation crowdfunding platforms
Belarus Ulej — rewards/donation crowdfunding platform
Kazakhstan Start-time — rewards/donation crowdfunding platform
Kyrgyzstan Hope — donation crowdfunding platform
Source: compiled by the authors based on the research data for the other EAEU member states.
Table 10
Scenarios and assigned probabilities
Base case scenario cash flows, 4% growth 25%
Base case scenario cash flows, 2% growth 25%
50% cash flows*, 4% growth 10%
50% cash flows, 2% growth 10%
Total bust™ 30%

Source: assumptions based on industry practices, compiled by the authors.
* This scenario means that the cash flows forecasted in the base case scenario are halved due to the uncertainty and over-optimistic

expectations.

** Given the high risk of a venture, there is probability of total write-off of the firm.

transactions in all segments) amounted to USD76
million, decreasing by almost 42% compared to the
same period of 2018.

In 2019, the Russian B2B FinTech lending market
registered the largest drop of 80.5% (USD12.5 million in
2019 compared to USD64 million in 2018). The declin-
ing trend was observed for more than a year — in 2017,
the volume of this segment amounted to USD92 million.

The volume of the Russian P2P lending market in
2019 decreased by 70% (from USD3.9 million to USD1.2
million) compared to the previous year.

However, the largest crowdfunding segment — P2B
lending — on the contrary, grew by 2.5% in the first nine
months of 2019 compared with the same period of the
previous year and reached USD59.8 million. The growth
was not as explosive as a year earlier, when the volume
of the segment in annual terms increased by 4.4 times.

The rewards-based segment also grew slightly by
2.3% up to USD1.93 million in 2019'°.

The main reason for the reduction of the crowd-
lending market in Russia is competition among banks.

Equity crowdfunding or crowdinvesting is still
underdeveloped in Russia and the other EAEU mem-

0 URL: https://www.rbc.ru/finances/18/11/2019/5dcd55¢19a7
94751ala5c3ca (accessed on 12.03.2020).
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ber states. There are few equity crowdfunding plat-
forms in Russia, e.g. StartTrack and Simex, while in
the rest EAEU member states such platforms either
do not exist or are in the stage of early formation
(Fig. 2).

The EAEU member states (excl. Russia) mainly have
rewards and donation crowdfunding platforms, with
an underdeveloped crowdlending and crowdinvesting
markets (Table 9).

There are no public data regarding the returns for
the early-stage ventures, who raised funding equity
crowdfunding campaigns in the EAEU.

VALUATION OF EARLY STAGE
VENTURES FOR EQUITY CROWDFUNDING
CAMPAIGNS
Obviously, the early stage ventures are highly risky
investments and the valuation for such investments
can be approached similarly with the early stage VC

valuation techniques.

Despite that valuation is often looked at as art,
rather than science, there are three widely used tech-
niques for the early stage valuation:

« discounted cash flow (DCF) approach;

« scenario analysis (multi DCF);

« “venture capital” method [20].
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Discounted cash flow (DCF) approach

‘. CF

PV + h
(1+r ;Hr
(l+g)

(r-g)’

TV = ( final forecast cash ﬂow) X

where:

r — is the rate of discount;

g — is the growth rate;

t — is time to exit;

TV — is the terminal value.

Scenario analysis (multi DCF)

Multi DCF techniques also use the same DCF
equations for calculating present value of future
cash flows of the firm. The difference is, that there is
one base-case scenario in the DCF technique, which
could be over-optimistic and/or not represent main
outcomes of potential scenarios.

For example, a venture can have several scenarios
and assigned probabilities to them (Table 10).

Both DCF and scenario analysis (multi DCF) tech-
niques are highly sensitive to the terminal value and
to the discounting rate. Given that the early-stage
venture’s cash flows are not highly predictable, then
for partially mitigating the uncertainty with the
terminal value the scenario analysis (multi DCF)
technique has a higher accuracy rate compared to
the DCF technique.

Furthermore, the terminal values’ share in the
present value of the discounted future cash flows of
the venture frequently counts somewhere between
70% to 90%, which shows high subjectivity of the
assumptions underlying the DCF approach. The
multi DCF approach can partially bypass this prob-
lem by assigning weights to the different scenarios
regarding the future of a venture.

“Venture capital” method

The venture capital method (sometimes also
known as First Chicago Method) is a technique which
blends both multiples-based valuation and DCF
approaches.

The formula for VC method is:

(P/E ratio)

(1+r)t

Ventures Value = E, x

b

where:
E, — is earnings (income) at the time of exit;
P/E ratio — is the price to earnings ratio for simi-
lar ventures (or estimated);
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r — is the required rate of return;

t — is the time of exit.

Earnings (income) at the time of exit is a highly
subjective prediction, but given relevant market data
regarding exits of similar firms in the industry, it
can be based not so much on the optimistic views of
the founders regarding their ventures, but more on
the relevant market data. The calculations of ratios
for similar ventures are still challenging given the
lack of sufficient market information in the EAEU
member states.

The rate of return, used in all three early-stage
valuation techniques, as already mentioned is highly
sensitive regarding the value of a firm and is con-
sidered as a black box for many entrepreneurs.

There is a common practice in the Silicon Valley
ecosystem to apply discount rates in the range of
50% to 70% for early-stage start-ups.

Applied discount rates for an early stage ven-
tures can be explained by the modified capital asset
pricing model (CAPM) [21], with the additional risk
premiums associated with the early-stage ventures.

The formula is:

CAPM (r) =R, +Bx(market risk premium )+

+R+R, +Rcf,

where:

R — is the base rate of return for the risk-free
investment;

B x (market risk premium) — is the systematic
risk premium, for the sensitivity of the return on
the stock to the return on the market as a whole;

R, — is the liquidity premium, for investing in
the private company, which compared to the invest-
ment in the public company stock is characterized
by illiquidity, defined as the inability to convert the
holding to cash at their full value in a reasonable
period of time;

R  — is the value-added by a venture capitalist,
who is an active investor and mentor to the firm
they invest in. They usually engage in the process of
high-level decision making regarding the strategy,
C-level executive team hiring and firing;

R, — is the cash flow adjustment premium. Given
that the nature of a start-up venture requires rein-
vestment of generated cash flows, there are highly
limited options for an investor to get some cash
inflows during the period prior to the full or partial
exit of a firm.

The beta and market risk premium could be cal-
culated based on the Russian stock market data and
be used for the other EAEU member states through
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the country and currency risk adjustments!!. The
premium for the liquidity and cash flow adjustment
to some extent can also be calculated based on com-
parison with more liquid investments, while the value-
added premium is highly subjective.

The venture capital method can be deployed
with the scenario analysis approach for testing to
what extent the discount rate and the assumption
regarding earnings (income) at the time of exit are
affecting the outcome of the value of a venture.

CHALLENGES, OPPORTUNITIES,

AND THE FUTURE OF THE EQUITY
CROWDFUNDING INDUSTRY IN THE
EAEU MEMBER STATES
The equity crowdfunding industry in Russia and
the other EAEU member states face some chal-
lenges, but also, there are opportunities for a po-
tential entrant (further referred to as Platform),
which is intending to dominate the EAEU market
[22].

Supply and demand-side economies of scale:
the platform should gain enough projects, as well
as attention from the crowd quickly to benefit both
from an economy of scale and gain its market pres-
ence. There are significant costs of branding and
marketing, as well as operational costs for a platform,
which can be breakeven if a critical mass of projects
and the crowd gathers around it. Demand-related
projects have very limited time to raise funds, if the
platform is a waste of time, they will better directly
go to VC funds and angel investors.

Customers switching costs: from a perspective
of funding alternatives, there are no major switching
costs from a platform to a VC or an Angel investor
as soon as the project has its pitch deck and valua-
tions. Although in the process of already launched
crowdfunding campaigns, the switching costs are
relatively high, since the platform will already or
in accordance with the conditions charge a project
fee for listing.

Capital requirements: the launch of a new eg-
uity crowdfunding platform requires significant
costs of marketing and branding; the development
of the platform requires a business model and solid
algorithms.

Incumbent advantages independent of size:
track records in the industry are critical for gaining
new projects to be listed at the platform, while an

1 One of the open sources for such analysis is the Aswath
Damodaran’s calculations. URL: http://pages.stern.nyu.
edu/~adamodar/ (accessed on 12.03.2020).
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innovative business model can disrupt the status
quo of incumbent players and the market.

Bargaining power of suppliers: in the majority
cases, platforms are operating peer to peer without
any intermediary organizations and individuals.
While advisory firms can be treated as suppliers of
valuations and management advisory services, which
can affect the decision-making process and value
chain of the fundraising at the platforms.

Bargaining power of investors: the informa-
tion regarding listed projects at the platforms is
very limited, it is practically impossible for an in-
vestor to conduct due diligence of a project, and
campaigns are open to unsophisticated investors.
The sequential nature of crowdfunding may include
pledge herding, abstention herding, and information
cascades, which affects the rationality of investment
decisions and/or investors’ actions.

Threat of substitute funding sources: VC & PE
funds, alongside Angel Investors, are dominating the
equity funding industry. On the flip side, the picture
is changing in developed countries, especially in
the UK, where the share of equity crowdfunding is
growing rapidly in comparison to the growth rates
of PE & VC funds. Thus, this innovative financing
alternative could gain even faster penetration in the
EAEU if the infrastructure, ecosystem, and regula-
tion play in favor of this FinTech area.

Impact of new legislation: for boosting equity
crowdfunding industry in the EAEU states, new leg-
islative reforms are required, particularly addressing
the following issues:

« tax incentives;

e procedures for ensuring that the public un-
derstands the basics of investing in start-ups (e.g.
investors self-certification after tutorial and quiz);

« regulatory focus on disclosures on investors’
side;

« standardization of valuation, adoption of in-
dustry-standard International Private Equity Valu-
ation (IPEV) Guidelines.

Rivalry among existing competitors: at the
first stage, the competition will be wider, the
platform should compete with existing VC & PE
funds, which will be tough and intense competi-
tion. As the case with the Russian crowdlending
shows, the peer-to-peer lending market dropped
significantly in 2019 due to the intense competi-
tion from the Russian banks softening the process
of SME lending.

In the second stage, after the formation of the
equity crowdfunding industry and gaining a sol-
id market share of equity capital allocation, the
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competition will switch more between the plat-
forms. The more agile, innovative, better posi-
tioned from the branding and marketing perspective,
user-friendly platforms will have the potential to
gain a competitive advantage from enabled ca-
pabilities of the industry and the business model
particularly.

CONCLUSION
Finance technologies markets are growing rap-
idly. Among them equity crowdfunding is one
of the fastest growing capital raising platforms
worldwide. Crowdinvesting has become a popular
financing option for early-stage ventures and is
considered as a substitute to the traditional ven-
ture capital financing and Angel investment. The
popular global crowdfunding platforms are Eq-
uityNet, CrowdCube, Seedrs, AngelList, CircleUp,
OurCrowd. Top 5 countries with developed equity
crowdfunding markets in the world are China, Is-

rael, United States, United Kingdom and Nether-
lands.

Equity crowdfunding is still underdeveloped in
the EAEU member states, and there is no dominant
player in the market. Among 5 EAEU countries, only
Russia has a few equity crowdfunding platforms. The
rest of the EAEU countries have mostly rewards and
donation crowdfunding platforms. The valuations of
projects on the crowdfunding platforms can be con-
ducted by deploying three widely used techniques:
DCF, scenario analysis (multi DCF) and the venture
capital method, while we suggest using the latter
with the blend with the scenario analysis approach
using the modified CAPM formula discussed in this
article. Furthermore, legislative reforms are required
for boosting the equity crowdfunding industry in the
EAEU member states and for enhancing competi-
tiveness of this form of funding and consequently
diversifying the spectrum of funding sources and
instruments for start-ups and early-stage companies.
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AHHOTALMUA

NHBeCTUUMM pacnpenensoTcst B 3KOHOMUKE HEPABHOMEPHO MeXAy 3KOHOMUYECKUMU CEKTOPAMM U BUAAMU AeSTeNbHOCTH
(d1HaHcoBOW U HeMHAHCOBOW), 4TO ONpeaensieT He TONbKO AMHAMMUKY CEKTOPOB, HO M X BK1a4 B obecneyeHne 3KOHOMMU-
yeckoro pocta. Llenb ctaTtbu — OLeHKa BAUSHUS MHBECTULMIA B TPAHCAKLLMOHHBIN M HETPAHCAKLMOHHbINA CEKTOPbI U CaMMUX
CEeKTOPOB MO CO34aBaEMOM MMM BaNOBOM A06ABNEHHOM CTOMMOCTM Ha TEMMN 3KOHOMMYECKOrO POCTa, @ TaKXKe UHBECTULLMM
B PUHAHCOBbIE aKTUBbI HA U3MEHEHMWE BANIOBOTO BHYTPEHHEr0 NpoayKTa. DMHAHCOBbIV CEKTOP SBASETCS COCTABHOM YacTbio
TPaHCAKUMOHHOIO CeKTopa. [103TOMy BaXXHO y4YeCTb BAUSIHUE UHBECTUMUMIA HAQ SKOHOMMYECKMIA pOCT, MPUYEM B CPABHU-
TENIbHOM acnekTe Mexay cTpaHamu. Metoaonorusa uccnepoBaHua NpencTaBieHa MeTOLOM CTPYKTYPHORO aHanin3a, 3KOHO-
MEeTpUYECKMM MOAENMPOBAHWEM, MPUMEHEHMEM CPAaBHUTENIBHOMO aHaNM3a. Pe3ynbTaTtoM CTano NoCTpoeHue CTPYKTYPHbIX
Mogenen oueHkM TemMna pocta BBIT oT MHBECTULMIA B TPAHCAKLMOHHBIM U HETPAHCAKLMOHHbIN CEKTOP, @ TAKXKE U3MEHEHUS
BBl oT nHBecTMUMii B DMHAHCOBbIE M HEdMHAHCOBbIE AKTUBbI. [pUMEHEHME 3KOHOMETPUYECKUX MOLENEN MO3BOSIUIO
YCTaHOBWTb, YTO B POCCUIACKOM 3KOHOMMKE HaMBONbLWMIA BKIAL B TEMN POCTA AAeT TPAHCAKLMOHHbIA CEKTOP U MHBECTU-
UMM B Hero, a PUHAHCOBbIe MHBECTULMM BO MHOTOM 0CNabnsatoT 3SKOHOMMYECKYI0 AMHAMMKY, TaK KaK pe3Ko pacTeT paspbiB
Mexay GUHAHCOBBIMU U HEPUHAHCOBBIMU UHBECTULMSMU. [1Ng ApYrnX pacCMOTPEHHbIX CTpaH aucbanaHc Mexay GuHaH-
COBbIMU Y HEDUHAHCOBLIMU MHBECTULMSAMU MEHEE BbIPAXKEH, YTO CHUXKAET TOPMO3SILLMI 3PDEKT PUHAHCOBBIX MHBECTULMA.
MpoBeneHHbIM aHanM3 No PaCCMOTPEHHbBIM CTPAHAM MO3BOMSET BbISBUTb XapakTEPUCTUKM UX IKOHOMUYECKOM AMHAMMKK
C TOYKM 3PEHUS BIUSHUS UHBECTULIMIA B TPAHCAKLMOHHbIN CEKTOP U PUHAHCOBbIE aKTUBbI. O6LMIA BLIBOA CBOAMTCS K TOMY,
YTO B POCCUIMCKOM 3KOHOMMKE MOSIMTUKA 3KOHOMMYECKOTO POCTa AOJIKHA YYUTbIBATb BAUSHUE UHBECTULMI B (DMHAHCOBbIE
AKTUBbI U AEMACTBOBaTb B HAMpaB/ieHWM COKPALLEHMS pa3pbiBa C MHBECTULMAMMU B HE(MHAHCOBbIE aKTMBbI. OTO MOBLICUT
He TOMbKO YCTOMYMBOCTb SKOHOMMYECKOM ANHAMMUKM, HO M 06ECNeYnT NOBbILLEHUE BKNAAA MHBECTULMIA B IKOHOMUYECKUIA
pocT.

Kniouesbie cnoea: TpaHCAKLMOHHBIM M HETPAHCAKLMOHHBIV CEKTOPbI; PUHAHCOBbLIE aKTUBbI; MHBECTULLMM; IKOHOMUYECKMUI
POCT; MHBECTULMOHHAA QYHKLMS; BKNAL MHBECTULMIA B TEMN POCTA; BKAL CEKTOPOB B TEMN pOCTa; MHCTUTYLIMOHANbHOE
cMelLeHne GUHAHCOBOTO PbIHKA
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ABSTRACT
Investments are distributed unevenly in the economy. This distribution between economic sectors and activities
(financial and non-financial) determines not only the dynamics of sectors, but also their contribution to economic growth.
The aim of the article is to assess the impact of investments in the transaction and non-transaction sectors and the
sectors themselves based on their gross value added on economic growth, as well as the impact of investments in
financial assets on gross domestic product. The financial sector is an integral part of the transaction sector. Therefore, it
is important to consider the impact of investments on economic growth, especially to compare it within countries. The
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research methodology employed the method of structural analysis, econometric modeling, and comparative analysis.
The study resulted in structural models built to assess the GDP growth rate from investments in the transaction and non-
transaction sectors, as well as changes in GDP from investments in financial and non-financial assets. The econometric
models helped establish that the transaction sector and the investments in it make the largest contribution to the growth
rate in the Russian economy, while financial investments largely weaken the economic dynamics, since the gap between
financial and non-financial investments is rapidly increasing. In the other countries, the imbalance between financial
and non-financial investments is less pronounced, which reduces the inhibitory effect of financial investments. The
analysis of the countries provides the characteristics of their economic dynamics regarding the impact of investments
in the transaction sector and financial assets. The general conclusion is that the economic growth policy in the Russian
economy should consider the impact of investments in financial assets and attempt to narrow the gap with investments
in non-financial assets. This will not only increase the sustainability of economic dynamics, but also the contribution of
investments to economic growth.

Keywords: transaction and non-transaction sectors; financial assets; investments; economic growth; investment function;
contribution of investments in growth rate; contribution of sectors to growth rate; institutional bias of the financial
market
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BBEOEHWUE

Knaccuueckoit paboToii 1Mo onpeneseHuIo TpaH-
CaKILMOHHOTIO CEKTOPa B 3KOHOMMKE CTala CTaTbhs
I>x. Yonnuca u . Hopra 1986 r. [1], B KOTOpOI1 aB-
TOPBI CO3aI0T METOLO0JIOIMYECKYI0 OCHOBY U3Mepe-
HUS U BKJIIOYEHMS B CUCTEMY HAllMOHATbHBIX CYETOB
TPaHCAKIMOHHOTO ceKTopa. C O4HOM CTOPOHbI, OHU
KOHKDPETU3UPYIOT IIOHATHE TPAHCAKLIVMIOHHOTO CeK-
TOpa B 9KOHOMMYECKOJ TeOpUN, CBOIS €ro K COBO-
KYIHOCTY BUJOB TPAHCAKLVOHHON IeITeJIbHOCTH,
B OT/IMYMeE OT TpaHCGHOPMAIMOHHOM (Cyry60 mpo-
U3BOJACTBEHHO IesTeJIbHOCTH), XapaKTepusyemoil
U3Iep>kKkaMy 06MeHOB, KOTOPble OPraHM3YIOT areH-
ThI KYIJIM-TIPOAAKY, IIOCPEeJHUKY, & TAKXKe [10MCKa
uHbOpMaIMK 1 oKazauus yciayr. C Ipyroii CTOPOHBI,
TeopeTuyecKoe oIpeneseHNe CEKTOpa AaeT BO3-
MOKHOCTh 0603HAUUTh METO/, IMIIMPUIYECKOTO €T0
olpeneneHus, B YaCTHOCTH, 110 3apaboTHOI miaTe
paboOTHMKOB, OKa3bIBAIOLIMX TPaHCAKI[MOHHbIE YCITY-
I'M ¥ 3aHATBHIX B BULAX NeATelIbHOCTH, OTHOCUMBIX
K TPaHCAKI[MOHHOMY CeKTOpY,— GMHaHCaX, HeJBU-
SKMMOCTU, GAHKOBCKOM JieJie ¥ CTPaxOBaHWUU, IOPUIU-
4YeCcKOil MPaKTHUKe, TOPTOBJIe Y OKa3bIBAEMBIX YCIIyTax
MPaBUTEIbCTBOM.

Onnaxo, Bifesnsst cyry60 TpaHCaKIMOHHbIE BUJIbI
[lesTeNbHOCTH, B HA3BaHHOI paboTe OTMeUaeTcs, YTo
B HEeTPAHCAaKLVIOHHBIX BUAX e TeIbHOCTY MMEeeTCs
oIpeJeseHHas JOs YCIYT, T.e. TDAHCAKLVMOHHOM Jesi-
TeIbHOCTH, TaK KaK QYHKIMOHUPYIOT OCpeqHMKM [1].

C TeueHMeM BpeMeHM JaHHbIN OAX0M, B Pa3/IMIHbIX
pakypcax pa3BUBaJICs, HAIIpUMep, IIPU OLleHKe COKpa-
IIeHNs BLIOGPOCOB, BAMSIOIIMX HA M3MeHeHMe KIumaTa.
He yuer TpaHCAKIMOHHBIX U3[IePsKeK 3aHVIKaI 0bIIme
3aTparsl, CBSI3aHHBbIE C 3TUM [2]. TpaHCaKUMOHHBIN
CeKTOP NOHVDKAJI B CpeJHEM U3 ePKKYU TPaHCAKLMIA,
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TEM CaMbIM CITIOCOOCTBYSI SKOHOMMUYECKOMY pocTy. ITpu-
yeM I10Ka3bIBaJIOCh MMEHHO TaKoe BIIMsIHMe, HallpU-
Mep, 6aHKOB CTpPaHbl 6a3MPOBAHMS U IPUHMUMAIOLIEi
CTPaHbL, BIMSIOIINX Ha MEeXAYHapOIHble MHBECTULIVN
M SKOHOMMYecKkui1 pocT [3]. KoHeuHo, TpaHCaKLIMOH-
HbI€ U3JePKKU BIMSIIOT HA 9KOHOMUYECKUIA POCT Kak
B TPAHCAKLMIOHHOM CeKTOpe, TaK M B HeTPaHCaKUMOH-
HOM, B KOTOPOM OHM BXOZSIT B 00IIye U3AEPXKKU PYyH-
KUVOHMPOBaHMs. Bmecre ¢ TeM MHCTUTYLIMOHA/IbHbIE
VMHHOBALIMY, B YaCTHOCTY TOPrOBble MHHOBALIMY, Kaca-
IOIIMECST CITOCOGOB YITPABIEHNUS CAETKAMMY, CITOCOOHBI
CYLIeCTBEHHO CHU3UTD U3AEPSKKU TPaHCAKLUi [4].
IMoxxop k. Yonneca n . Hopra [1], pa3BUTBI Tak
MY MHAue B paboTax [2—4], CBOAUTCS K TOMY, UTOObI
Yy4ecCTb ITOJIHYIO BeJIMYMHY TPAHCAKLMIOHHBIX M3JepPyKeK
I10 BCEM BUIAM TPAHCAKIVOHHO e TebHOCTH, BKIIIO-
yaeMoJi ¥ B HETPaHCaKLIMOHHBIN CEeKTOP. 3amayda Ipo-
CYMMMPOBATh BCe BUJIbI TPAHCAKI[MOHHBIX U3AEPXKEK
MMeeT IIPaBo Ha CYyLeCTBOBaHNe, HO B TAKOM Cllyyae
TPAaHCAKIMOHHBIN CEKTOP pacCMaTPUBAETCSI KaK HEKMIt
CeKTOp-arperar, B peaJIbHOCTY He CYILeCTBYIOLIMIA KaK
SKOHOMMYECKas eIMHNULLA, [TIOCKOIbKY YaCTb TPaH-
CaKUMOHHBIX U3JepKeK OKa3bIBaeTCsl BLIPDBAHHO U3
HETPAaHCAKIMOHHBIX BUIOB OEATEIbHOCTU (CEKTOPOB).
STO, Ha MO1 B3IVISI, MOAENbHbIN ITOAXO0M,, KOTOPBIN
TOJIe3€H B YaCTU y4yeTa BCeli TPAaHCAKIMOHHOM JesITeNlb-
HOCTY Ha MaKPO3KOHOMMYECKOM YPOBHE, BIMSIOLIEN
Ha SKOHOMMUeCcKuit poct [5-8], ¢ ykazaHHOI TOIIpas-
KOJi, 4UTO TaKOM arperMpoBaHHbLIN CEKTOP (TI0 BeIu-
YMHE U3JEePXKEK, OXBAThIBAKIIMX paclpeeleHHbIe
B 3KOHOMMKeE BUIIbI eTeJbLHOCTY) He COCTaBJIsIeT
CEKTOP B IIPeIMeTHO-3KOHOMIYEeCKOM CMbIcie. [Tpn-
YMHA B TOM, YTO BUIBI HeSITeTbHOCTY (aKTUIeCKN
repeMellaHbl JaXe B paMKax JeeHysI SKOHOMUKN
Ha JIBa Ha3BaHHBIX CeKTOpa (TPaHCAKLMIOHHbIN U He-
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TPaHCAKIMOHHBIN). MOKeT ObITh TAKKe MPeII0KeH
VMHOJ TIOJIXO[ BbIIEIEeHMS TPAHCAKIIVIOHHOTO CeKTopa
B 9KOHOMMKE, CBOIMMBII K CYMMapHOMY BK/TIOUEHUIO
B HETO OIpeie/ieHNs TeX BUAOB IesITeIbHOCTH, 3aTpa-
ThI B KOTOPBIX IIPEMMYILECTBEHHO TPAHCAKIIMOHHbIE,
MOTOMY UTO JIeATeIbHOCTb B HUX CBSI3aHA C OCYIIeCTB-
JIEHMEeM TpaHCaKUMi 1 OKazaHueM ycayr. B Takom
CTyyae BBIIEJISIOTCS YKa3aHHbIE BUIBI eI TETbHOCTU
o KiaccuduraTopy BumoB gestenpHocty (OKBI).
OcTraBuinecss BUIbI JeSITeIbHOCTY, He OTHOCUMbIE
K TPaHCAKIVIOHHBIM BUIAM, COCTABJISIIOT HETPAHCAK-
LMOHHBII CEKTOP. B HETO MOTYT BXOJUTH U 3JIEMEHTbI
MHQPaCTPYKTypbl — SHEproobecneyeHue, BOOoobe-
crieueHue, yTWwiIn3auus oTxomoB u np. Ho B Hero He
BKJIIOUAETCsI, HampuMep, pMHaHCOBasI U 6AHKOBCKAs
IesITETbHOCTD, COCTABJISIIOIINE CYLIECTBEHHbBI CETMEHT
TPaHCAKIMOHHOTO cekTopa [9].

OnHaKo c/ielyeT OTMETUTD, YTO B TPAHCAKIIMOHHOM
CeKTOpe Takke HY>KHbI MHBECTULIVIM B OCHOBHOJ Ka-
IMUTAaJI, COCTOSTHME KOTOPOTO MpenomnpeaenseT sddek-
TUBHOCTH TPAHCAKIINI (BEIMUMHY TPAHCAKIIMOHHBIX
u3gepskeK). B yacTHOCTH, KaueCTBO KOMITbIOTEPOB
Y IPOrPaMMHOTO ObecrieueHust, Kak ¥ YpoBeHb obecrie-
YEeHHOCTY COOTBETCTBYIOILEN TEXHUKOM MpeoNpenenT
s dexTUBHOCTD OMepauuii ¢ MHGOpMaIyei, MOUCK,
a TaK’Ke 3aTPaThl HA 3aK/IIOUEHVE CAEJIOK U COBEpIIeHe
(buHAHCOBO-6aHKOBCKMX TPAHCAKILMIL. DTO BaXKHO KaK
IIJISI TPAHCAKIMOHHOTO, TaK ¥ HETPAHCAKIIMIOHHOTO
CeKTOPOB.

VIHBECTUIIVY B TPAHCAKIIIOHHOM Y HETPAHCAaKIIM-
OHHOM CeKTOpe, 10 BCelt BUAMMOCTHU, OYIyT IMo-pas-
HOMY BJIMSTH HAa 9KOHOMMYECKYIO0 AMHAMMUKY. Brmag
B TEMIT POCTa 9KOHOMMKY Ha3BAHHbBIX IBYX CEKTOPOB
OymeT TakKe OT/IMUYAThCS B KaskHoii cTpaHe. Heokac-
CUYeCcKMe MOJIEN IKOHOMUUECKOTO pocTa [5, 6] cabo
YUYUTBHIBAIOT 3TO 0OCTOSITEILCTBO, BhITEKalolee U3
CTPYKTYPBI U COCTOSTHUSI CEKTOPOB, OIIpefesisieMmoe
Kak 3(eKTUBHOCTBIO TPAHCAKLINIA, TAK U MOTUBAMU,
MacmTaboM 3a1a4 U CTPYKTYPOIi MHBECTUPOBAHMS
B K&XIOM cekTope [7, 8]. O6bIYHO MHBECTULINU B OC-
HOBHOIJ1 KaITTaJl TPAHCAKLIIMOHHOTO CEKTOPA HE CTOJh
3HAYNTENbHBI 10 BeJIMUMHE, KaK B HETPAHCAKIIVIOHHOM
cekTope. OTHAKO UX TEMIT MOXKET 0Ka3aThCsl TAKUM
TP BBICOKOM JMHaMM3Me PasBUTUSI CAMOIO TpaH-
CaKIMOHHOTO CEKTOPA, UTO BKJIAJ STUX MHBECTULII
OyIeT CyIIeCTBEHHBIM U ke COMTOCTAaBMMbIM (MHOTIA
M BBIIIIE), HEKeJIY BKJIal MHBECTUIIMIA B HETPaHCaKIIU-
OHHOM CeKTOpPe B TeMIT 5KOHOMMUYECKOTO POCTA CTPAHBI.

B cBoto ouepenb, GrHAHCOBO-OAaHKOBCKMIA CETMEHT
TPAHCAKIMOHHOTO CEKTOpa 0becreurBaeT Tak Ha3bl-
BaeMble (DMHAHCOBbBIE BIIOKEHMS, MJIV MHBECTUIINU
B ¢hMHAHCOBBIE aKTUBbI. OHM HE YUUTHIBAIOTCS P
PaCcCMOTPEHUM MHBECTULIMIA B CAMOM TPAHCAKIIMOHHOM
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CEKTOpe, TaK KaK C TOUKY 3peHus yueTa IPMHUMAIOTCS
BO BHMMAaHMe BJIOKeHUSI B OCHOBHOV KanuTasn. OgHako
UX BIVSIHME Ha SKOHOMMUYECKUIT POCT MOXKET OKa3aThCsl
BeCbMa OIIyTUMbIM, HapaBHe C MHBECTULISIMU B He-
(prHaHCOBBIE AaKTUBBI.

Ilespt0 HACTOSLIETO UCCIELOBAHUS BBICTYIAeT
ornpeneneHye BIMSHUS TPAaHCAKLIMOHHOTI'O CeKTOpa
U MHBECTULIMI B HEr0 Ha IMHAMUKY SKOHOMUKMU (T€MIT
pOCTa) C OTIENbHBIM BbIZieJIEHVEM BIUSHUS (PUHAH-
COBBIX MHBECTUIMIT HA POCT BaI0BOTO BHYTPEHHETO
npoaykra. Takas 3aaya MMeeT CaMOCTOSITe/IbHOE
3HauyeHue, B OTVIMYME OT IPOBOAVIMBIX UCCIeA0BaHNIA,
YCTaHaBAMBAKIIMX BIMSIHME S5SKOHOMUYECKOM CTPYK-
TYpbI Ha GMHAHCOBBIE MHCTUTYTBI M PHIHKY KaIMTaaa
[10] mnu 06paTHO pBIHKA IIEHHBIX OyMar, MHOCTPaHHBIX
MHBECTUIMI 1 6AHKOBCKOW cucTeMbl Ha pocT [11-13],
MpUYeM pasiudIHyI0 CUTy 3TOTO BAMSHUS Ha pa3Hble
oTpacu 6O [aske OTCYTCTBUE 3TOTO BiaussHMS. Kak
MPaBUJ0, HAa3BaHHbIE UCCIEN0BAHMS UCXOIT U3 pas-
HBIX KPUTEPHMEB U aHAIM3UPYIOT He B3aMMHOE BIMSIHKE,
a BO3[elCTBYME B OTHY CTOPOHY. OTO 3aTPyIHSIET OCY-
1eCTBIeHNMEe afjeKBaTHOM OlLleHK! BAUSHUS, KOTOpOe
M3MEHUYMBO U 3aBUCUT OT MHOTUX (akTOpoB. ITo Bceit
BUIMMOCTH, CJIeAyeT ITPodieMy BAUSHUS CBECTH K U3-
MepeHMIOo BKJIaja B TeMIl pocra. [Ipuyem a1 TpaHcak-
LIMOHHOTO ¥ HETPAHCAKI[MOHHOI'O CEKTOPOB, a TAKXKe
MHBECTUIIMI B HUX 3TO BO3MOKHO OCYIII€CTBUTH IO
CTPYKTYpHOI1 hopmyre [8, 9], mpeobpasys ee c yueToM
paszenieHus1 CEKTOPOB U MHBECTULIUIA. UTO KacaeTcs
(bmHAHCOBBIX MHBECTUIMI, KOTOPBIE HE YUUTHIBAIOT-
cs1 B BBII, TO BO3SMOKHO BBECTU MapaMeTp OLL€HKU
MX BIIVISTHUS, U3MEPSISI ITPEBOCXOICTBO (PMHAHCOBBIX
MHBECTULIMI HaJl, BeJIMUMHOI pasHUILIbI cOepeskeHmit
¥ MIHBECTUIIMIi B HehHAHCOBBIE akKTUBbI. KpoMe TorO,
MOXHO IPUMEHUTh 3KOHOMeTpUuJeckue MOAeu CBsI-
3u BBII u Benmmumubl GMHAHCOBBIX ¥ He(MHAHCOBBIX
MHBECTULINI, HA OCHOBE KOTOPBIX Jia/iee OCYIeCTBUTh
OlLleHKy TeMIma pocTta BBII B 3aBUCUMMOCTM OT TeMIia
VMHBECTULIMI KasKAOTO 13 YKa3aHHBIX TUITOB (DVUHAH-
CoBbIe U He(MHAHCOBbIE AKTUBBI).

B HacTosmeM uccienoBaHuy 6ynemM UCXOOUTD U3
TOT'0, UTO BaJIOBOV BHYTPEHHUI IIPOAYKT (M3MepsieMbli
TI0 BaJIOBOI JOGABIEHHOM CTOMMOCTH) CKJIaIbIBAETCS
13 BaJIOBO¥ J06aBIEHHO CTOMMOCTHU IBYX Oa3MCHBIX
CEeKTOPOB — TPAHCAKLIMOHHOTO ¥ HETPAHCAKI[MIOHHOTO,
BBIJIE/ISIEMBIX 10 BUIAM JIeSITEIbHOCTH.

K mpancaxkyuonHomy cekmopy OTHeceM CieLyouye
BuUAbI mesitesibHOCTH (110 OKB3/I, mo BanoBoii 1o6aB-
JIEHHOJ CTOMMOCTM):

e TOPrOBJISI OIITOBASI M PO3HUYHAS;

e DPEMOHT aBTOTPAHCHOPTHBIX CPELCTB U MOTOLIN -
KJIOB;

e TPaHCIIOPTUPOBKA U XpaHEHUE;
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o IEATENIbHOCTh TOCTUHUIL U TIPEIIIPUSITUI 00IIIe-
CTBEHHOI'O MUTAHMUS;

o JESITeJIbHOCTD B 0671acTV MHGOPMAIVA U CBSI3U;

e JIIeSITEJIBHOCTh (PMHAHCOBAS ¥ CTPaxoBas;

e NIeSITeIbHOCTD IO OTlepalusiM C HeJBVKUMbIM
UMYIIIeCTBOM;

e IesITeIbHOCTH NpodeccroHalbHAasI, HayuHas
U TeXHUYecKas;

e IeSTeJbHOCTb aAMUHUCTPATUBHAS U COMYTCT-
BYIOII[Mie JOTIOJIHUTEIbHbIE YCITYTH,

e TOCYIAPCTBEHHOE YIIpaBjieHKe U obecrieueHme
BOEHHOJ1 6€3011aCHOCTH;

e COILMaJIbHOE obecreyeHue;

» o6pasoBaHue;

e IesITeJIbHOCTh B 00JIaCTU 3 PaBOOXpPaHEHUS
U COMAIbHBIX YCIYT;

e NEeSITeTbHOCTb B 06JIaCTU KY/JIbTYPBI, CIIOPTA, Op-
raHu3aluu gocyra u paspiieueHni;

e IIpeAoCTaBjieHMe MIPOUYMX BUAOB YCIYTL,

TeM caMbIM, B HeMPAHCAKUUOHHBIT CeKMop OYayT
BXOJIUTb Cenyooiye Bubl fesitenbHoCcTH (110 OKBII,
OIleHMBaeMble 110 BaJIOBOJ J06ABIEHHOI CTOMMOCTH):

e CeJIbCKOe, JIECHOE X03S/CTBO, 0X0Ta, PhIOOIOB-
CTBO U PHIOOBOACTBO;

e J0OOBIYA ITOJIE3HBIX MCKOIAeMbIX;

» 0o6pabaTbIBaloIIVe TPOMU3BO/ICTBA;

» obecrieuyeHne 3J€KTPUUECKOI SHepriueit, rasoM
U 1apOM;

e KOHIMIIMOHUPOBaHME BO3IyXa;

e BOAOCHAGKeHIE;

e BOJOOTBEIEHME, OpraHmsanust c6opa u yTuin-
3allMM OTXOJIOB, AEeSTeJbHOCTb IT0 JTUKBUIALMA 3a-
TPSI3HEHMIA;

e CTPOMUTEIbCTBO.

MHBecTULIMM B TPAHCAKIMOHHbBIN U HETPAHCAKII-
OHHBI/ CeKTOP MPEeACTaBISIOT CO00I CyMMY MHBECTH-
LM TI0 BUIaM IesITeIbHOCTY, 00pasyIoIIX KasKIblIid
13 YKa3aHHbBIX 9KOHOMUYECKUX CEKTOPOB (110 BUAAM
IesTebHOCTH). THBeCTULIMY B (DMHAHCOBbIE aKTUBbI
paccMaTpUBAIOTCS COITIACHO ompeneaeHuio Poccrara?
KaK MHBECTUIIMM OpPTaHU3alIUIi B TOCYyJapCTBEHHbIE
U MYHUIIMITA/IbHbIE IIeHHbIe GyMaru, IieHHbIe 6yMaru
IPYTUX OpraHu3aliuii, B TOM YMC/ie TOJTOBbIe lleHHbIe
6ymarmu, B KOTOPBIX IaTa ¥ CTOMMOCTb IOTAIIEHMS
orpezeneHa (06MMUranym, BeKCest); BKIaAbl B yCTaB-
Hble (CK/IaJ0YHbIe) KalMTaJIbl IPYTUX OpraHu3aimii
(B TOM UMCIIe TOYEPHUX U 3aBUCUMBbIX X0O351/ICTBEHHBIX

! BasoBasi [o6aBieHHas] CTOMMOCTb CEKTOPOB IIpMBeIeHa
K 1eHaM 2005 r. Mo BceM paccMaTpMBAeMbIM B CTaTbe CTpa-
HaMm. Victounuk: nanuble Poccrara. URL: https://www.gks.ru/
accounts (marta obparenust: 20.04.2020).

? Wicrounuk: nmaHHbie Poccrara. URL: https:/www.gks.ru/
folder/14476 (mata o6patenus: 20.04.2020).
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06111eCTB); IIPeI0CTaB/I€HHbIE IPYTMM OpraHm3aIsIm
3aliMbl, IeTI03MUTHbIE BKIAaIbl B KPeOUTHBIX OPraHmu3a-
LIMSIX, Je6UTOPCKas 3aI0/KeHHOCTD, IPUo6peTeHHast
Ha OCHOBAaHMM YCTYIIKY ITpaBa TpeGOBaHMsI, BKIAIbI
opraHmsaliuy — TOBapuilia 1o JOrOBOPY IIPOCTOTO
ToBapuilecTna u mp.>

Ianee chopmynupyeM MeTOLOIOTMUECKYI0 OCHO-
BY IIpOBeIeHMs He0OXOAMMbIX MO E/TbHO-KOIUIe-
CTBEHHBIX OLIEHOK, Iepeiias Ha CIedYIOUMX dTanax
MCCIegOBaHMS K SMIIMPUYECKOMY aHaIM3y Ha 6ase
BBOIMMBIX MOZEJIeIA.

MHBECTULIUN B TPAHCAKLLMOHHDbIN
M HETPAHCAKLLUOHHbIA CEKTOPDI
JKOHOMUKWU.METOOO0J10IUA

UCCNEOOBAHUA

VHBecTULIMM paclpenensiloTcs M0 CeKTOpam 3KO-

HOMMKM U BUAAM [eSITeJIbHOCTU — U 3TO OKa3bIBa-

eT BJNSIHME Ha 00IYI0 9KOHOMUUECKYIO IMHAMMUKY.

IlaHHOe pacripefeneHe 3aBUCUT KaK OT BeTMUNHbI

OXXMAAeMOi TOXOOHOCTY ITUX BUAOB HesSTeTbHOCTU

B JJAHHBIX CEKTOPAaX, OT UX TEKYIeTr0 COCTOSIHUS, TaK

U OT pellieHUii MHBeCTOPOB, BOSHUKAIIIVX B CUITY

CTOSILIMX TIepes HUMMU 1iefeli U 3a7ay.

Ha puc. 1 noka3zaHa ynpoleHHas cxemMa CBSI31 3KO-
HOMMYECKUX CEKTOPOB U TAKUX CETMEHTOB TpaHCaK-
LIMOHHOTO CEKTOPa, KaK 6aHKY ¥ (GMHAHCOBBI PhIHOK,
TOCPEICTBOM KOTOPBIX OCYIIECTBIISIIOTCSI MHBECTUIIAN
B (puHaHCOBBIE ¥ He(DVHAHCOBBIE aKTUBBI.

HaumoHanbHbIlM [OX0 CTpaHbl HA puc. 1 pasaensi-
eTCs Ha TeKyllye MOTpeOUTeNbCKIe PACXOabl, YaCTh
KOTOPBIX 3aTpauMBaeTCcs Ha MOKYIIKY MPOLYKIIUH,
co3maBaeMoli 06pabaThIBAIOIIMM, ChIPhEeBbIM (He-
TPaHCAKIIMOHHBIM) ¥ TPAaHCAKIIMOHHBIM CEKTOpaMM,
" cOepexReHMs, 3HAUNTEIbHAS TO/ST KOTOPBIX aKKYy-
MyJIMpyeTcs: 6aHKOBCKOI cuctemoii. OHa pa3meniaeT
KpeauThI 10 BUAAM JESTEeJTbHOCTU TPEX CEKTOPOB,
a orpeneIeHHYI0 YaCTh U3 MMEIOIMXCsT GMHAHCOBbIX
pecypcoB HampasJ/sieT Ha MOKYIIKY IIeHHBIX OyMar Ha

5 Ilog, MHBECTUIMSAMU B (PMHAHCOBBIE aKTUBBI ((pMHAHCOBBIE
BJIOKEHMST) PAacCMATPUBAIOTCSI MHCTPYMEHTHI YUacTUSl B Ka-
MUTae U Mau UHBECTUIMOHHBIX (DOH/IOB, JONTOBBIE L[EHHBIE
Gymaru, OMIIVIOHbI, KOHTPaKThl (OpPBapAHOTO THUIIA, TTPOUME
(uHaHCOBBIE aKTMBBI M 006s13aTeNbCTBA. BCeMUpPHBIN OGaHK.
URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.KD;
MexnoyHaponubiii BamioTHbI ¢oua. URL: https://data.imf.
org/regular.aspx?key=61545853; HechrHaHCOBBIE MHBECTUIIUU
(BNOKeHMsT B He)MHAHCOBbIE AKTUBBI) — BaJOBOE HAKOILIe-
HM€e — COCTOUT U3 PACXOJOB Ha IOTMOMHEHMEe OCHOBHBIX (DOH-
OB 9KOHOMMKM TUTIOC YMCThbIE M3MEHEHUsS] YPOBHS 3aIacoB.
Bcemupubiit 6ank. URL: https://data.worldbank.org/indicator/
NE.GDI.TOTL.ZS; 9To mpepcTaBjieHyue MPaKTUYECKM COBIa-
nmaet ¢ ompenenenuem Poccrarta. URL: https:/www.gks.ru/
folder/14476. https://www.gks.ru/accounts (mata o6parieHms:
20.04.2020).
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Puc. 1 /Fig. 1. CpyKTypa CEKTOPanbHbIX CBA3EN: TPAaHCAKLMOHHDII (T) U Apyrne aneMeHTbl MaKpOIKOHOMUKM /
Sectoral relations structure: transaction (T) and other elements of macroeconomics

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

(hoHTOBOM pbIHKE, TEM CAMBIM Uepe3 MTOKYIIKY aKI[Mit
KopIiopauuii uHBectupyet ux. CienoBaTenbHo, M0-
MMMO COOCTBEHHBIX CPEZICTB, GOPMMUPYEMBIX 3a CUET
MIPUOBLIN, KOPITOPAIMY YKAa3aHHbBIX CEKTOPOB ITOJTyYa-
10T MHBECTULIUY B BU/Ie TIPeOCTaBIIsIeMbIX KPeIUTOB
U yepes3 3aKyIMKy SMUTUPYEMBIX MMM IIeHHbIX OyMar.
PaccmoTpum gBa cekTopa — TpaHcakuuoHHbI! (Yf)
¥ HETPAHCAKLMOHHBINM (BKIKYAKIIUI, HALIpUMED,
00pabaThIBAIONINIA U CHIPbEBOJ CEKTOPBI — Yn), Haro-
Iye B CyMMe IPOAYKT 9KOHOMUKM Y= Yf+ Yn. O6bem
VHBECTULIMI B CEKTOP ONpeaennT B JalbHeiIeM BO3-
MOKHOCTY 110 HapallleHMIO0 CO3/1aBaeMOro CeKTOPOM
noxopna, T.e. Yf = f (If), toe If — uHBeCTUIIMY B TpaH-
CaKkILMIOHHOM CeKTope, Yn = q(In). Torma COBOKYITHBIN
nponykr Y = f(If) + q (In).

CornmacHo CTpyKTypHOIi hopmyite [9, c. 88] Temm
pocTa SKOHOMMUKM g = f gf + n gn — cyMMe Mpou3Bee-
HMI TeMIia pocta Kaskaoro cekropa (gf = (1/Yf) d Yf/dt;
gn = (1/Yn) d Yn/dt) Ha ero o/i0 B 001Ieli BeTUMnHe
MPOIyKTa (Hoxona), rae f, n — LoJiu co31aBaeMoro
CEeKTOPOM JI0X07a B 00Ieil BeTMunHe 10xX0aa Y 9Ko-
HOMMKM CTPaHBI.

VMHBeCTUIIMM B TPAHCAKIIMOHHBIN 1 HETPaHCaK-
IIMOHHBIN CEKTOPBI B CyMMe COCTaBJISIIOT BaJIOBbIe
MHBeCcTUIUN, T.e. I = If + In. Torna, oaCTaBIsIst 3Ty
BEJIMYMHY B BbIpa>KeHMeE [JIs1 BaJIOBOr0 IPOLYKTa MO
pacxogaM Y=C+I+G+Nx=C+If+In+ G+ Nx
(C — BanoBoe noTpeb6eHne; G — MpaBUTEIbCTBEHHbIE
pacxofbl; Nx — YMCTBII SKCIIOPT), muddepeHImpys 1o
BpeMeHM U Mpeobpasys, MOIyUYUM CTPYKTYPHYIO hop-
MYJTy OIIeHKM BKJIa[la MHBECTUIMIT B KasKIbIN U3 IBYX
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CEeKTOPOB B TeMIT 5KOHOMMUECKOTo pocTa: g = gC*c +
+gIf*df + gIn*dn + gG*a + gNX*D |9, c. 88], roe df — nons
VHBECTULIMI B TPAHCAKLMOHHBIN CEKTOP B BaIOBOM
MponyKTe; dn — AOJSI MHBECTUIINI B HETPAHCAKIIV -
OHHBIV CEKTOP B BAaJIOBOM Ipoaykre; glf, gln — temn
pocTta GbUHaHCOBBIX U He(PMHAHCOBBIX MHBECTULIMIA.
[Tpou3sBeneHne Temna MHBECTULIUI HAa UX LOJIO IO
IaHHO hopmysie coCTaB/sieT BKIa JaHHBIX MUHBe-
CTULIMIA B TEMIT POCTa MPOAYKTA.

@duHaHCOBbIE MHBECTULIMU MOTYT IIPEBOCXOOUTD
BBII, nx cymma ¢ BeIMUMHON MHBECTULIUI B HETPAH-
CaKI[MOHHBI CEKTOP He COCTAaBUT BaJIOBbIX MHBECTH-
umit. [loaTomy BiMsiHME UHBeCTULMI B prHaHCOBbIE (F)
¥ HeuHAHCOBBIE aKTUBBI (N) BO3MOXKHO MCCIENOBATh
MIPY TOMOIIY HECTIO3KHBIX 9KOHOMETPUYECKUX MO eNe.
Bo3MoOskHBI ABa BUa TaKUX MoJeel:

1) Y=c+aF+bN,torga crpykTypHasi hbopmyina
TIpUMeT BUJ:

g=alifg,.+bing,rae a, b — ko3bduLMEHTH MO-
nmenu; if, in — moJst pMHAHCOBBIX M He(UMHAHCOBBIX
VIHBeCTULVIA B Be/In4MHe npoaykra Y; g.= (1/F) d F/dt;
8y = (1/N) d N/dt — Temn pocTa MHBeCTULIMI B (puHaH-
coBbIe U He()MHAHCOBBIE AKTUBBI COOTBETCTBEHHO;

2) Y= AF*N¥, TOrAa Temm pocTa COCTaBUT g = g, +
+ B g, Te a, B — ToKasaTen CTerneHy B MHBECTUIM -
OHHOJ QYHKIMY NIPOAYKTa Y, UM HOPMBI 3amelre-
HUST PMHAHCOBBIMM MHBECTULIMSIMU HEPUHAHCOBBIX
MHBECTULINIA;

4 B HaCTOSIIIEM MCC/IEIOBAHMM TIPUMEHSIETCSI STOT BUJ, Moje-
JIV, CTATUCTUKA KOTOPOIi MMOATBEPXKAAET TPEGYEMYIO TOUHOCTb.
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3) mpu olleHKe BIAUSTHUST (PUHAHCOBBIX MHBECTH-
LMl Ha 5KOHOMMYECKOe pa3BUTHMe BaXXKHBIM MapamMe-
TpoM BbeIcTymaeT nokasarenb y0 = F/(S — N), rne S —
COBOKYMHBIE coepeskeHMs. TakuM 06pa3oM, TaHHbI
rmapaMeTp MOKa3bIBaeT IMpeBbIlieHe GMHAHCOBBIX
MHBECTULIMI Haj pasHulei cbepeskeHnit u MHBe-
CcTULMIA B He(MHAHCOBbIe aKTUBbI. ECyiy aTa pasHuia
pacrer, TO caMofOBJIelolee BIMsIHME DUHAHCOBOTO
CeKTOopa Ha 3KOHOMMUKY yBeamunupaetcs. Ecim na-
paMmeTp, HallpuMep, OTPULlaTeNbHbIN, 3TO TOBOPUT
0 TOM, UTO CTpaHa MpuBJeKaeT KanuTasl AJjis CBOEero
pasBUTKS (MHBECTULIMYM B He(MHAHCOBbIE aKTUBBI).

[Tpu pouYMx paBHBIX YCIOBUSIX, UEM HUKE MPOLIEH-
THasl CTaBKa IO KpeaUTy — TeM BBbILIe MHBEeCTULIUN,
¥ YeM BBIIIIe BeTMYMHA IUBUAEHIOB Ha aKI[UI0 — TeM
MpuBJeKaTeabHee MaKkeT aKLuii 17 TOKYTIKH, T.e. yBe-
JINYMBAIOTCSI MHBECTULIUM B KOPTIOPATUBHBIN CEKTOP.
B pamkax npocreiiiieir Mogean 3TO 03HaYaeT, YTO
I =n-mi+cd, roe I —uuBectuuuu; n >0, m >0,
¢ > 0 — xo3(pduIMeHThI; i — MPOLIEHTHAs CTaBKa; d —
BeJIMUMHA AVBUIEHIA HA ONHY IeHHYI0 Oymary.

TeM caMbIM MOJIOKUTENBHBIV TEMIT POCTa MPOILEH-
THOI1 CTaBKY (YBeJIMUEHME TIPOLIEHTA) GYIeT TOpMO-
3UTb POCT IKOHOMMKMU, a TIOJIOXKUTETbHbIV TEMIT pOCTa
IUBUIEHIOB B PeaIbHOM CEKTOpe SKOHOMUKM OyeT
CII0CO6CTBOBATD POCTY, BKIAA, B 00Nt TEMIT OymeT
TOJIOXKUTEIBHBIM (TIPU IPOUYMX PABHBIX YCIOBUSIX). ITO
BEPHO B MPEATION0KeHUN YKa3aHHOM CBSI3U MHBECTU-
LIUIA C BEJIMUYNHO MPOLIEHTHO CTaBKU U IUBUIEHOB.
[Ipu oTCyTCTBUM TaKOI CBSI3U V/MJIM HAIUUUU UHO
OIleHKa BKJIaJa B OOIIMIT TeMIT pOCTa M3MEHUTCS.

OTTankuBasich OT chOPMYIUPOBAHHON METOLOIO0-
IMYecKoit 6asbl, JanbHelilIee UCCIenOBaHMe TIOCTPOUM
110 TPeM OCHOBHBIM HAIlpaBJI€HUSIM, pacCMaTpUBast
B KauecTBe 00beKTa POCCUIICKYI0 SKOHOMUKY:

e OI[€HMM BKJIaJ, TPaHCAKIIMOHHOTO 1 HETpaHCaK-
LIMIOHHOT'O CeKTOPa B TEMII 5KOHOMUUYECKOI'0 POCTa,
oIpeenuB CrienuduUKy TaKOi TMHAMMUKY;

e M3MEepUM BIUSIHME UHBECTULIMI B TPAHCAKIN-
OHHOM CEKTOpe Ha TeMIT 3KOHOMUUECKOI IMHAMUKU
B CpaBHEHUM C MHBECTUIIUSIMU B HETPAHCAKIIMOHHOM
CeKTope;

e OIpenenuM paspbiB GMHAHCOBOTO CEKTOpPA IO
BeJIMUYMHE MHBECTULINI B (PMHAHCOBBIE aKTUBBI OT pe-
aJIbHOTO CeKTopa (He(pMHAHCOBOI0) SKOHOMUKM U Olle-
HUM C UCTIOJIb30BaHMEM ITPOCTBIX SKOHOMETPUUECKUX
Mojeneii BKiaag GMHAHCOBBIX M He(PMHAHCOBBIX UH-
BECTUIIMIT B TEMIT 5KOHOMMUYECKOT'0 POCTa, ITPOBOIS
CpaBHUTEJIbHBIN aHaIM3, B KauecTBe rpumepa, ¢ CIIA
u l'epmanmeit (oiast Kurast mo puHaHCOBBIM MHBECTH-
IIMSIM B OGIIIEM MCTOYHMKE OTCYTCTBYIOT JaHHBIE).

CnenoBaTenbHO, TpeI/I0KeHHbBIN aJITOPUTM CTaHET
OCHOBOJ1 [IJIs TIONyYeHMsI He0OXOIMMBIX peJIeBaHTHbIX

FINANCETP.FA.RU [

BBIBOJIOB I10 Oll€HKE BIAMUSIHUSI UHBECTULIMIA B TPaH-
CaKLMOHHOM CeKTOpe ¥ B pMHAHCOBbIE aKTUBBI Ha
3KOHOMMUYECKMUI POCT.

BKNAL TPAHCAKLUUOHHOIO

M HETPAHCAKLMOHHOIO CEKTOPOB

B DKOHOMUYECKWUU POCT U CTPYKTYPA
MHBECTULUN

Ocy1ecTBUM OLIeHKY BKJIaZla CEKTOPOB POCCUIICKOM

3KOHOMMKM (I10 CO37aBaeMOMY IPOJYKTY U IO OCY-

L[EeCTBJ/ISIEMbIM B CEKTOP MHBECTUIUSIM) B TEMII KO-

HOMMYECKOT'0 POCTa COTJIaCHO TTOAXOY, U3JI0KeHHO-

MY B IIpeIbIayIIeM pasmenes.

Bkiag TpaHCAaKIMOHHOIO M HETPAHCAKIIMOHHO-
ro ceKTopoB Poccuy B TeMn 5KOHOMMWYECKOT'0 poCTa
B nepuog 2000-2018 rr. oTpaxkaeT puc. 2.

Kak BumHO U3 puc. 2, a, B paMKax JBYXCEKTOPHOTO
TpeAcTaBieHss SKOHOMMKH IO/ HEeTPAHCAKI[MOHHOTO
CeKTopa MOoHMKaJIacCh, TPAHCAKIMOHHOTO — YBeJIN-
yuBanach B nepuog 2000-2018 rr. [Tpu aToM BKIaf,
TPAHCAKIMOHHOIO CEKTOPA B TEMII 9KOHOMMIYECKOTO
pocTa 6b11 HauGObIIMM OTHOCUTEILHO HeTPaHCaK-
IIMOHHOTO CEeKTOpa, 3a uckiaoueHuem 2004-2005,
20151 2017-2018 rr. B 2009, 2015 n 2017-2018 rr.
BKJIA]l TPAHCAKIIMOHHOTO CEKTOPAa B TEMIT pOCTa ObLT
oTpuilaTeIbHbIM (CM. puc. 2, b). O61IUM CBOJICTBOM
CeKTOpaJIbHOM OVMHAMMKMA SIBJISIOCH TO, UTO 3a pac-
CMaTpMBaeMblil Iepuo, BKJIAI IBYX CEKTOPOB, B 00-
1[eM-TO, TOHWXXAJICSI, TAK KaK ¥ TeMIT pOCTa TaKxke
cHmkascs. Takum 06pasoMm, yBeanuenue qoau B BBIT
TPaHCaAKI[MOHHOTO CeKTOpa COMpPOBOXKAAIOCH ITOHM -
SKeHMEeM BKJjaga B OOIIMII TeMIT pOCTa, CHUKeHMe
IO/ HETPAHCAKI[MOHHOI'O CeKTOPa IIPOMUCXOANIIO
IIPY CHMKEHUM eTo BKJIaza.

TakuM 06pa3oM, MOXKHO 3aK/IIOUMTh, UTO TPaH-
CaKIMOHHbIN CEKTOP BHOCUT OTIpefesionuit BKIag,
B TEMII POCTA POCCUICKOM 3KOHOMMKM Ha pacCMaTpu-
BaeMOM OTpe3Ke BpeMeHM. OgHAKO MOC/Ie peLeccum
2015-2016 rT. cOOTHOIIIEHVE BKIaZa MEXKIY CEKTOPaMM
MU3MEHSIeTCS, TaK UYTO TPAHCAKIIVOHHbBIN CEKTOP JaKe
TOPMO3UT 9KOHOMMUUECKUIT pOCT. BeposiTHO, peliec-
CUsi, BOSHMKAWNIIAs B Xo4e BUpycHoit ataku B 2020 1.,
IMOCKOJIbKY BJAMSHME TPAHCAKIMOHHOTO CEKTOpa Ha
9KOHOMMKY BEJIMKO, COXPAHUT TaKO OTPUIlATE b-
HBIV BKJIaJl 3TOTO CEKTOpa, HaHeCs eMy HanOoJbIIe
1 BGBICTPbIE TTOTEPH 10 CPABHEHMUIO [AaKe C HeTpaHCaK-
LIMOHHBIM CEKTOPOM.

5 Bce pacyeThbl OCYIIECTB/ISIN IIpUBeaeHeM 1ieH K 2005 r. o
BceM cTpaHaMm. BasoBast mo6aBneHHast croumoctb (BJIC) TpaH-
CaKIUMOHHOTO ¥ HETPAHCAKLIMOHHOTO CEKTOPOB OIpeiensiach
Kak cymma B/IC BMIOB HesiTeIbHOCTU, BXOISIINX B Ka>KIbIi
CeKTOp. DTU BUZBI AEeSITEbHOCTU OIpene/ieHbl BO BBeOEeHUU
IAHHOJ CTaTbM.
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OvHamuka ponu BC cektopoB Poccuu, %

70

60.———.\

/I—I"__'/._.\"_'\._.

P

50

40 4
R
30

20

10

0 I L I I

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

—e—HeTpaHCaKUWOHHBIN cekTop, %

2012 2013 2014 2015 2016 2017 2018

—=—TpaHCaKUMOHHbI cekTop, % a

Bknaa BOC cektopoB B BBI1 Poccuu no copmyne:
g=gn*n+gf*f, %

. /\/\

O 1 1 1 1 1 1 J

2003 2004 2005 2006 2007 2008\&00%/ 2010 2011 2012
-2

Mm)\zolsfym 2017208

V

_4 \/
v

-6

——gn*n —m—gf*f b

Puc. 2 / Fig 2. CektopanbHas CTPYKTypa 3KOHOMMKM Poccum — a; BKag TPAHCAaKLMOHHOTO U HETPAHCAKLIMOHHOIO
ceKTopoB B Temn pocta — b, 2000-2018 rr. / Sectoral structure of the Russian economy — g, contribution

of the transaction and non-transaction sectors to growth rate — b, 2000-2018

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Mo AaHHbIM Pocctata / compiled by the author according to Rosstat. URL: https://www.gks.
ru/accounts; https://www.gks.ru/free_doc/new_site/business/invest/tab_inv-OKVED.htm (gata obpaweHus: 20.04.2020) / (accessed on

20.04.2020).

Ha puc. 3-5 oTpakeHa fMHaAMMKa CTPYKTYPbI KO-
"HoMmuku CIIA, Kurtas u l'epmannum ¢ O11eHKOV BKIaza
TPaHCAKLUMOHHOI'O ¥ HETPAHCAKI[MOHHOTO CEKTOPOB
B T€MIT 9KOHOMMYECKOTO POCTa 3TUX CTPaH.

B CIIIA, roe moJiss TpaHCAKIIMOHHOTO CeKTOpa
OUeHb BbICOKA, OHA HEMHOTO yBeJIUUMBAETCS IpU
YMeHbIIIeHMM A0Y HEeTPAHCAKIIMOHHOTIO CeKTopa

66 °

(cM. puc. 3, a). TIpu 3TOM HauGOJBIINIT BRI B TEMIT
pOCTa 9KOHOMMKM JaeT MMEeHHO TPaHCaKIMOHHBII
cexTop (CM. puc. 3, b) Ha BceM MHTEpPBaJIe, ¥ STOT BKJIAT,
YBeJIMUMBAETCS (C HEGONBIIMM YBeJIMUYEHMEM AOJN
TPAHCAKI[MOHHOTO CEKTOPA).

Kurait maet Hambosblllee 13 pacCMOTPEHHBIX
CTpaH yBeJlIM4YeHNe SOAU TPAaHCAaKLIMOHHOIO CEKTOpa
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OvHamuka ponu BOC cektopoB CLUA, %
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Puc. 3 / Fig 3. CektopanbHas cTpykTypa 3kOHOMMKM CLUA — a; BKnaa TPaHCAKLMOHHOTO M HETPAHCAKLIMOHHOTO
cekTopoB B Temn pocta — b, 2000-2018 rr. / Sectoral structure of the US economy — a; contribution of the
transaction and non-transaction sectors to growth rate — b, 2000-2018

McmoyHuk / Source: cOCTaBNeHO aBTOPOM MO AaHHbIM BcemupHoro 6aHka / compiled by the author according to the World Bank.
URL: https://data.worldbank.org/indicator/NY.GDPMKTP.KD.ZG?locations=US; btopo 3koHomuuyeckoro aHanusza CLUA / US Bureau of
Economic Analysis. URL: https://apps.bea.gov/iTable/iTable.cfm?reqid=56 &step=2 &isuri=1#reqid=56 &step=2 &isuri=1; https://apps.
bea.gov/histdata/fileStructDisplay.cfm? HMI=8&DY=2012&DQ=Annual&DV=Comprehensive&dNRD=January-23-2014 (gata obpa-
weHus: 20.04.2020) / (accessed on 20.04.2020).

B cTpyKType BBII (cMm. puc. 4, a). Ilpuyem BKIaj TpaH-
CaKILMOHHOTO ceKTopa B TeMt pocta 1o 2005 . MeHblIIIe,
3aTeM conoctaBum A0 2012 r. ¢ HeTpaHCAKIMOHHbBIM
cexktopoM. ITocse 2012 r. KuTarickasi 5KOHOMMKA JaeT
6oJIbIIMIT BT B TEMIT POCTA MMEHHO 34 CYEeT TPaH-
CaKIMOHHOTO CEeKTOpa, BKJIaJ HeTPaHCAKIIMOHHOTO
CeKTopa CylLieCTBeHHO MOHMKaeTcs (CM. puc. 4, b).

Hemelikast 5KoHOMMKA, B OT/INYME OT APYTUX pac-
CMOTpEHHBIX CTPaH, MTOKa3bIBaeT 60jIee MU MeHee
YCTOMUYMBYIO ABYXCEKTOPHYIO CTPYKTYPY (CM. puc. 5, a),
MpuYeM HeTPaHCAKIMOHHbIN CEKTOP JOMUHMPYET I10
nosne B BBII. OH ke maeTt v 60/IbIINII BKIAL B TEMII
pocTa, HesKeIy TPaHCaKIMOHHbIN CeKTop. B cBsI3U
C OTMEUeHHBIMM 06CTOSITE/IbCTBAMM MOKHO CUUTATh
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Puc. 4/ Fig 4. CektopanbHas CTpyKTypa 3KOHOMUKM Kutas — a; BKnaj TpaHCaKLLMOHHOIO M HETPAHCAKLMOHHOTO
ceKkTopoB B Temn pocta — b, 2000-2016 rr. / Sectoral structure of the Chinese economy — a; contribution of
the transaction and non-transaction sectors to growth rate — b, 2000-2016

McmoyHuk / Source: cocTaBneHO aBTOPOM Mo AaHHbIM BceMupHoro 6aHka / compiled by the author according to the World Bank. URL:
https://data.worldbank.org/indicator/NY.GDP.MKTPKD.ZG?locations=CN; HauuoHanbHoro 6topo ctatuctukn Kutas / National Bureau
of Statistics of China. URL: http://www.stats.gov.cn/english/Statisticaldata/AnnualData (nata obpawenus: 20.04.2020) / (accessed on
20.04.2020).

9KOHOMMKY ['epMaHuy HaMMeHee TPaHCAKIOHHOM
OTHOCUTEIbHO MHBIX PACCMOTPEHHBIX 3/1€Ch CTPaH.
Boree Toro, BKJIaj, CEKTOPOB B TEMII pocTa 6osee win
MeHee OTBeuaeT CIOKMBIIEHCsS CTPYKTYpe, T.€. OTCYT-
CTBYeT AMHaMMKa CaMOI0 BK/Ia[a B TEMII [yBelnUueHme
VIV YMEHBIIIeHMe IIPU U3MEHEeHM TIPOIOPIIAN MEKITY
CeKTOpaMi, KOTOpast CYIIeCTBEHHO He M3MeHSeT s

68 °

(puc. 5, a) B otnuune ot apyrux crpat]. Tonbko I'ep-
MaHMsl, B OTJIMUYME OT IPYTUX PACCMOTPEHHBIX CTPaH,
MOKAa3bIBAET M3MEHEHME CTPYKTYPhI CeKTOPOB B 2009 T.
B [10JIb3Y TPAaHCAKLMOHHOTO CeKTOPa, Y [10C/Ie Kpu3nuca
MIPOIOPLYS BO3BPAILAETCS K TPEXKHEMY COOTHOLIEHMUIO.

Kak Buamm, cekTopasbHast AMHAMMKA ¥ 3KOHOMU-
yeckasl CTPYKTypa OTJIMYaeTCs [0 paCCMOTPEHHbBIM
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Puc. 5/ Fig 5. CektropanbHas CTpyKTypa 3KOHOMMKM [epMaHuM — a; BKNaA TPAHCAKLMOHHOTO

M HETPAHCAKLMOHHOrO CeKTOpOoB B Temn pocta — b, 2000-2018 rr. / Sectoral structure of the German

economy — a; contribution of the transaction and non-transaction sectors to growth rate — b,2000-2018
McmoyHuk / Source: COCTaBNeHO aBTOPOM Mo AaHHbIM BcemupHoro 6aHka / compiled by the author according to the World Bank. URL:
https://data.worldbank.org/indicator/NY.GDP.MKTPKD.ZG?locations=DE; EBpoctata / Eurostat. URL: https://appsso.eurostat.ec.europa.
eu/nui/setupDownloads.do (zata obpaweHus: 20.04.2020) / (accessed on 20.04.2020).

CTpaHaM, KaKk U BIAUSIHME CEKTOPOB HA SKOHOMMYe -
CKUI POCT B K&XKA0J CTpaHe. B ¢BSI3M C 3TUM YMECTHO
MPEeIIOI0KUTD, UTO MHBECTUIIMI® B TPAHCAKIIMOHHBIN
CeKTOp BJMSIOT He TOJbKO Ha ero IMHAMMKY, HO U Ha

¢ luBecTMLIMM TIpuBeneHbl B 1eHax 2005 I. ¢ y4eTOM MHAEK-
ca — mnedunsitopa BBIIL.

FINANCETP.FA.RU [

BKJIaJ, B TEMIT 9KOHOMMYECKOTo pocta. Hy>kHO oTMe-
TUTb, UTO BAUSHME MHBECTULIMI B CEKTOPax Ha 3KOHO-
MMUYECKYI0 AMHAMMKY MOXKET OT/INYAThCSI OT BIAUSHUS
CaMMX CEKTOPOB (10 ux o61iei guHamuke). C mO3UImn
bopMmupoBaHMS HOMUTUKM SKOHOMMUYECKOTO POCTa
YKa3aHHOe 06CTOSATEIbCTBO MMeET MPUHLIUITUATIbHOE
3HaueHue. B CBSA3M C 3TUM OCYLIeCTBUM OII€HKY BKIazAa
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Bruag nHBeCTHIHIT B TPDAHCAKIMOHHBIN U HETPAHCAKIMOHHBIN CEKTOP B
BBII Poccun, %
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Puc. 6 / Fig. 6. Bknap uHBecTULMiA B cekTOpax B Temn pocta BBI Poccun — a, 2003-2018 rr.; CLLA - b, 2001 -
2018 rr. / The contribution of investments in sectors to the GDP growth rate in Russia — a, 2003-2018 rr.;

USA - b,2001-2018

McmoyHuk / Source: cocTaBneHo aBTOpPOM Mo AaHHbIM Pocctata / compiled by the author according to Rosstat. URL: https://www.gks.
ru/accounts; https://www.gks.ru/free_doc/new_site/business/invest/tab_inv-OKVED.htm; no aaHHbiM BcemupHoro 6aHka / according
to the World Bank. URL: https://data.worldbank.org/indicator/NE.CON.PRVT.ZS; https://data.worldbank.org/indicator/NE.CON.GOVT.
ZS?locations=US; Bropo skoHomuyeckoro aHanmsa CLUA / U.S. Bureau of Economic Analysis. URL: https://apps.bea.gov/iTable/iTable.
cfm? ReqID=10&step=2 (nata obpaweHus: 20.04.2020) / (accessed on 20.04.2020).

CTPYKTYPbI MHBECTUIUI (pacIipeessieMbIX MeXIY
YKa3aHHbIMM JBYMS CEKTOPaMM) B SKOHOMMUYECKUIA
poct aJist Poccun, CIIA, Kutast u l'epmanum, akiieHTH-
pys BHMMaHMe Ha POCCUIICKOI SKOHOMUKeE (puc. 6, 7).

Kaxk BugHO 13 puc. 6, a, "THBeCTUIIMU B TpaHCaK-
LIMOHHBII CEKTOP JAI0T HauOOJbIINIi BKJIAI B TEMIT
poCTa pOCCUICKO 3KOHOMUKM, 33 UCKIIOUEeHNEM
2017-2018 rr. B CIIIA npuMepHO TakKas ke KapTUHaA,
3a uckmoueHnem jet kpusuca 2007-2009 rr., a Takke
2018 1.

B T'epmanuu Takske onpenessiioiUM SIBJISIETCS BKIaT,
B TE€MII pOCTa MHBECTUIMI B TPAHCAKIIMOHHBIN CEKTOP

70 ®

(cM. puc. 7, a), mpuyueM OH CYIlleCTBEHHO YBeINUMBAETCS
¢ 2015 o 2018 r. (HecMOTpsI Ha pean3aLyo JOKTPUHBI
«MHpycTpust 4.0», KOTOpas MOMyuYMiIa paclpocTpaHeHne
¢ 2011 r. u3 l'epmanum).

KurTaii mo 2008 T. vMest 60/bIiii BKJIAZ, B TEMIT POCTa
MHBECTULIMI B HETPAHCAKIIMOHHBIN ceKTop, 10 2014 1.
JIOMMUHUPOBAIM MHBECTULIMYM B TPAHCAKIIMOHHBIN CeK-
Top. Ho ¢ 2015 o 2017 r. BK/Ia1 B TEMIT SKOHOMUYECKOT
IvHaMuKky Kutast MiHBeCTULINMI B HETPAHCAKLIMIOHHBIN
CEKTOp ObUI CYIIECTBEHHO BhIIIIE (CM. puc. 7, b).

Ba>kHO OTMETUTD, KAKUM ObLIO M KaK M3MEHSIIOCh
MPEeBOCXOACTBO MHBECTULINIT B TPAHCAKIIMOHHBIN CeK-

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020
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Puc. 7/ Fig. 7. Bknap, nHBecTMUMIA B cekTOpax B Temn pocta BBIM lfepmanun — a,2001-2018 rr.; Kutas — b,
2004-2017 rr./ The contribution of investments in sectors to the GDP growth rate in Germany — a,2001-

2018; China — b,2004-2017

McmoyuHuk / Source: coCTaBneHO aBTOPOM MO AaHHbIM BcemupHoro 6aHka / compiled by the author according to the World Bank.
URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.ZS?locations=DE; https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG;
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD; https.//data.worldbank.org/indicator/NE.GDI.TOTL.ZS?locations=CN; EBpocTa-
Ta/Eurostat. URL: https://ec.europa.eu/eurostat/data/database; HaunoHnanbHoro 6topo ctatuctukm Kutas / National Bureau of Statistics
of China. URL: http://www.stats.gov.cn/tjsj/ndsj/2018/indexeh.htm (nata obpawenus: 20.04.2020) / (accessed on 20.04.2020). AaHHble

3a 2018 r. no Kutato otcytcrytot / 2018 data for China are not available.

TOP HaJ MHBECTULIMSIMM B HETPaHCAKIIMOHHBII CeK-
TOP B 3TUX CTpaHax. [loka3aHHbIE BbIIIE MCTOUHMUKI
CBUIETEbCTBYIOT, YTO 3TO COOTHOILIEHNE M3MEHSIOCh
B auarna3one’ g Poccuy — ot 1,3 oo 2,4; CHIA — ot 2
1o 3,5; Tepmanuu — ot 1,9 1o 2,7; Kutas — ot 1,15 10 1,4.

TakuMm 06pa3oM, MUHBECTUIIUY B TPAHCAKIIMOHHBIN
CeKTOp MPEeBOCXOAMIN MHBECTUIIUM B HETpaHCaK-

7 YKa3aH TOJIbKO AMAIa3oH M3MeHeHMs (HaMMeHbIlee ¥ Hau-
Gosiblliee 3HAUEHME U3MEHEHMST), 2 BHYTPU Mara3oHa Xapak-
Tep U3MEHEHMS /ISl CTPaH ObLT pa3/IMUHbBIM, 3a VICK/ITIOUEHVEM
l'epmaHuy, rae COOTHOLIEHME HEYKIOHHO YBEIUUNBAIOCh.

LIMOHHBIN CEKTOP, IpMUUYeM B MeHblllee UMCJIO pas3
B Kurae, 6ombie Bcero — B CIIA. ITo mosne u BKiIagy
B TEMII POCTa B aMepMKaHCKOJ 9KOHOMMKe TpaHCaK-
IIMOHHBIV CEKTOP NeMOHCTPUPYET CAMO€e BbICOKOE
BaustHue. [IpeBOCXOICTBO [0 MHBECTUIIUSIM TaKXKe
MOJUepKUBAET ITOT QaKT.

B Poccun cOOTHOILIIEHME MHBECTULIUI B [BYX CEK-
TOpax Tak>ke TOBOJIbHO BbICOKOE, TAK YTO I10 BKJIALY
B TeMIT POCTa TPAHCAKIMOHHBII CEKTOP 3aHMMAET
MepBylo Mo3uiuio. TemM cambIM MHBECTUIIUM B TPAH-
CaKILMOHHBIN CEKTOP CIIOCOBCTBYIOT 06eCIIeueHNI0
ero TeMria pocTa.
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Puck (mo npudsuin) B cekropax B Poccun, B nenax 2005 r.,
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® SMITMPUYECKOC pacueTHOC

Puc. 8 / Fig. 8. Puck B a3koHOMMKe Poccum — a; MHBECTULMM B TPAHCAKLMOHHDIN CEKTOP OT pUCKa — b

B HETPAHCAKLIMOHHDBIN CEKTOp OT pucka — ¢**,2007-2018 rr. / Risk in the Russian economy — a; investment in

the transaction sector from risk — b; in the non-transactional sector from risk — ¢, 2007-2018

McmoyHuk / Source: coctaBneHo aBTopoM no aaHHbiM EMUCC / compiled by the author according to EMISS. URL: https://www.fedstat.ru/
indicator/31074; https://www.fedstat.ru/indicator/57733; https://www.fedstat.ru/indicator/31541 (nata obpawenws: 20.04.2020) / (accessed

on 20.04.2020).

[Tpumeyarus: * cTaTUCTUKK MOAenu: F-kputepuit = 7,2; D-W pacuet.= 1,4 € [1,33; 2,67]; Tect Yaiita: x? pacyet. = 7,5; x? kput. = 19,7.

** CTaTUCTUKM Mopenu: F-kputepuii = 51,9; D-W pacuet. = 1,4 € [1,33; 2,67]; TecT Yaiita: x* pacuer. = 5,8; x? kput.= 19,7.
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Iyist Kuras yBenmueHue BKIaga HeTPaHCAKLIMIOHHO-
IO CEKTOpa B TEMM POCTa SKOHOMUKM B 2015-2017 rT.
MOYKHO CBSI3bIBATh C YBeIMYEHMEM BKJIa[a MHBECTULUIA
B HETPAHCAKIIMOHHBIV CEKTOP OTHOCUTEBHO TPaHCaK-
LIMOHHOTO cekTopa (cM. puc. 4, 7, b).

B poccuiickoit akoHoMUKe (puc. 8)® puck® B He-
TPAHCAKLIVMOHHOM CEeKTOpe BO3PacTall CylleCTBEHHO,
B OT/IM4YMeE OT TPAHCAKLIMOHHOTO CeKTOPa, YTO U TMO/I-
Iep>KUBAI0 MHBECTULIMYU B TPAHCAKIMIOHHBIN CEKTOD,
obecrieurBasi ¥ 60j1ee BbICOKMIT X BKJIAJ B TEMIT 9KO-
HOMMYECKOT0 pocTa (CM. puc. 6, a). CHI>KeHue pucka
MPUBOIWIO K POCTY MHBECTULMI B TPAHCAKI[MOHHBIN
CeKTOp U YBeIMUNBAIO (bMHAHCOBbIE MHBECTUIINN,
a pOCT MHBECTULIUI B HETPAHCAKLIVIOHHOM CeKTOope
COITPOBOXKIAJICS POCTOM pHUCKa (CM. puc. 8).

Puck B poccuiickoil 5KOHOMMKE BO3PACTaj ¢ POCTOM
KJIIOUEeBO1 IIPOLIEHTHOM CTaBKU U CHUKAJICA C ee I10-
HIDKeHMEM. B cBSI13M ¢ YeM M3MeHeHMe PO eHTHBIX
CTaBOK BJIMSIJIO Ha IIPOLeCC MHBECTUPOBAHMS U pac-
npeneieHye NHBECTULIUI MeXAYy TPAaHCAKLIMOHHBIM
Y HETPAHCAKIMOHHBIM CEKTOPOM. Tarke CO CHUKe-
HMEeM MPOIEeHTHO CTaBKM Bo3pacTayiu pMHAHCOBbIE
MHBECTUIIUYU (MHBECTUIIMM B (PMHAHCOBbIE aKTUBDI),
TpuyeM Ha OOJBIIYIO BeTUUMHY, HESKeT MHBECTUIUN
B He(puHAHCOBbIE aKTMBBL. CO CHUKEHMEM MPOIIeHTa
TEMII pOCTa MHBECTULIMIA B TPAHCAKI[MOHHBII CEKTOPD
(KaK ¥ B HETpaHCAKIMOHHBIN) BO3pacTasa Ha MUCcIe-
IyeMOM MHTepBasie BpeMeHu. Temrt pocta BBII 6611
JeTepMUHMPOBAH 3JIaCTUYHOCTBIO MHBECTULIUIA 10
pucky'®. Yem oHa GbLIa BbIIIIE, TEM BBIIIE TEMIT POCTA,
MIPUYEM C JaJbHENIINM YBeIUUYEHMEM STOM 3J1acTUd-
HOCTM II0 PUCKY TE€MII COKpauaics (puc. 9).

TakuM 06pa3oM, MOTIOKUTETLHOE BIIUSTHME HA TEMIT
pocCTa 3MaCTUUYHOCTU MHBECTUIIMI IO PUCKY B POC-
CUICKOI 9KOHOMVKe HaGTI0aI0Ch 10 OTIpeiesIeHHO
YyBCTBUTENBHOCTU. EC/IV MHBECTULIVIM CTAaHOBUIIUCH
6oJiee YYBCTBUTEIbHBI K PUCKY (M3MEHSUIMCh 6oee
18 py6ieit mpy M3MeHeHUM pUCKa Ha OOVH Py0JIb), TO
3TO [IeiICTBOBAJIO B HAIIPAaBJIeHUY TTOHVKEHMS TeMIIa
pocra (cM. puc. 9).

8 PasHuIla 110 MPOMEKYTKY BpeMeHY 06YCIOBIeHa OTCYTCTBM-
€M JaHHBIX [IJIS1 pacyeTa HeoOXOOMMbIX MTapaMeTpOB U3 yKa-
3aHHbBIX MCTOUYHMKOB.

° PUCK pacCUMTBIBAJICS KaK CPeTHEKBAAPATUUECKOE OTKIOHE-
Hue o6bema pubbun. [pubsLTb IpUBOAMIACH B 1IeHbI 2005 I.
C UCITO/Tb30BaHMEM MHIEKCA TOTPEBUTENBCKMX IIEH Ha TOBAPBI
u ycayru. [Ipu6bUTh KaXKOOTO CEKTOPa paBHA CyMMe MPUObUTN
10 TeM BUIAM JeSITEebHOCTY, KOTOPble 00pa3yioT KaskKablii
SKOHOMMUYECKMIT CEeKTOp. PMCK B KajkIOM CEKTOpe M OOLIuii
PaCCUMTBIBAJICS KaK cpegHeapudMeTMIecKoe PUCKOB I10 BU-
JlaM [1esITe/IbHOCTH, COCTaB/SIIOIMX CEKTOP U BCIO SKOHOMMUKY.
10 3acTUYHOCTb MHBECTHUIINIA TTO PUCKY — 3TO UyBCTBUTETLHOCTD
M3MeHEeHMSI MHBeCTULIMIA Ha M3MeHeHMe PUCKa, T.e. IOKa3bIBaeT,
Ha CKOJIbKO ITPOLIEHTOB M3MEHSIIOTCSI MHBECTULIUY TIPU U3MeHe-
HUM PUCKA HA OAVH MPOLIEHT (M3MepsIeTCs B IIPOLIEHTAax).
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Kaxk BuauMm, NOBBIIIEHME PUCKA B HETPAHCAKLIM-
OHHOM CEKTOpe COMPOBOKIAETCSI HEKOTOPBIM YBeM-
YyeHMeM MHBeCTUIMI, TTOHMXeHNe PUCKa B TPaHCaK-
LIMOHHOM CEKTOpe — POCTOM MHBECTULINIA. DTOT 3d-
ekt nmomaepkUBa HAMOOMBIIIUM BRI MHBECTULIMIA
B TPAHCAKIIMOHHOM CEKTOpe B TeMIT 5KOHOMUYECKOTO
pocta Poccum. OmHOBpEMEHHO 4aCTh TPaHCAKIMOH-
HOTrO ceKTopa ((pMHAHCOBO-6aHKOBCKME TPaHCAKIIVIN)
OCYIIECTBJISIIa MHBECTUIIMM B GDMHAHCOBbIE aKTUBBI,
KOTOpbIe OIlpeae/IeHHbIM 06pa3oM MOTJIM BJIUSTh
Ha 9KOHOMMYECKMIT pOCT HapaBHe C MHBECTULUSIMU
B He(pMHAHCOBbIE aKTUBBI. DTO 3aKITIOUMTENbHBIN
CTPYKTYPHBIN acIleKT HaCTOSIEero uccaegoBaHus
paccMOTpUM B CJie[lyIoleM pasjeiie, CpaBHMBAsI poC-
CUIACKYI0 9KOHOMMKY C aMepPUKaHCKO 1 HeMelKo# L.
CrioskuBIIMecs: IpoOTOPIIMY U UX TeKyIasi AMHaMKKa,
BKJ/IIOYast 0pOPMUBLINIACS PesKUM BKJIaJa 3/IeMeHTOB
SKOHOMMKM (MHBECTULIUI UM OTHEIbHBIX CEKTOPOB)
B TEMII POCTa, He MOTYT ObITh TPOUTHOPUPOBAHBI ITPU
bopmMupoBaHUM MaKPOIKOHOMUUECKO TTOTUTUKA
pocta. OCOGEHHO 3TO BasKHO B PaKypce IMOCTAHOBKU
3a7auy MOJepHU3ALUYN WIN UHAYCTPpUAIU3aIu 3KO-
HOMMKMU. BiusiHMe paspociierocs BO MHOTMX CTpaHax
TPaHCAKI[MOHHOTO CeKTOPAa U ero CylieCcTBeHHO ya-
CTU — PMHAHCOBO-0AHKOBCKOTO CEKTOpAa — HE MO-
SKeT He YUYUTBIBAThCS Kak C TOYKM 3peHMs OTBJieKa-
€MbIX 3TUMM CEKTOpPaMM PecypcoB, KOTOpbie MOKHO
MCII0JIb30BaTh HA 3a/lauM PasBUTUS, TaK U C TOUKHU
3peHusI BAUSIHUS Ha 9KOHOMUYECKYI0 AMHaMuKy. Ta-
KM 06pa3oM, He TOJbKO pa3paboTKa CTPYKTYPHOI
TOINTUKHA, HO U POpMUpPOBaHIME KIACCUUECKUX Mep
B paMKax MakKpO3KOHOMMYECKOI MOTUTUKYU POCTa
[14-16] TpebyloT yueTa Takoro BausHus. Tem 6oee,
YTO IOoCpeCcTBOM QYyHKIMOHMPOBaHMS GMHAHCOBOI
cucTeMbl 0popMIIsSIeTCs pesKUM Pa3BUTUS LOATOBOIM
SKOHOMUKM [17], mpeacTaBsionnii co60i akTyaib-
HYI0 IIp0o6IeMy He TOJIbKO B paMKax «(PMHaHCOBOI
SKOHOMUKM!».

MHBECTUUUN B DUHAHCOBDIE

M HEOUHAHCOBbDIE AKTUBDI:
CPABHUTEJIbHbIA AHANU3
3aKIIUYUTENbHBIN 3Tal UCCIeL0BaHMS MMOCBITUM
pPacCMOTPEHNIO BIAMSHUS MHBECTULUIT B (DMHAHCO-
Bble ¥ He(DMHAHCOBbIE aKTUBBI Ha M3MeHEHME BaJIO-
BOTO BHYTpeHHero npoaykra B Poccuu, CHIA, Tepma-
HuK. CpaBHUTENbHBIN aCeKT MO3BOJIUT MPOSICHUTH
CTeIeHb BAUSHUS GUHAHCOBBIX U HE(PUMHAHCOBBIX
MHBECTULIMI Ha U3MeHeHMe MPOAYKTa B TpaHMULIax
KaXKJ10/1 SKOHOMMUKMA.

11 [TaHHbIE 10 MHBECTUIIVSIM B (DyHAHCOBbBIE aKTMBbI KuTas He-
JIOCTYITHBI, I03TOMY 371eCh HE PaCCMaTPUBAIOTCS.
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Temn pocta BBII Poceuu (y, %) oT 31acTuuHocTH uHBecTHMii no pucky (E, %)

y=-0,0001*E*3 - 0,007*E~2 + 0,3*E + 2,1
R2=10,84
R2adj = 0,82
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Puc. 9/ Fig. 9. Temn pocta BBI Poccum u anactuuHocTb MHBECTULMIA NO pUcKy™, 2008-2018 rr. / Russia’s GDP
growth rate and risk elasticity of investments, 2008-2018

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM PoccTaTa / compiled by the author according to Rosstat. URL: https://www.gks.ru/
free_doc/new_site/business/invest/tab_inv-OKVED.htm; https://www.gks.ru/accounts; EMWACC / EMISS. URL: https://www.fedstat.ru/
indicator/57733; https://www.fedstat.ru/indicator/31541 (pata o6paweHnus: 20.04.2020) / (accessed on 20.04.2020).

[Tpumeyarus: * cTaTUCTUKK Mofenu: F-kputepuii = 54; D-W pacuet.= 2,1 € [1,32; 2,68]; Tect YaiiTa: x? pacueT. = 6,3; x* kput. = 18,3.

PucyHok 10 oTpaskaeT OTHOCUTENbHYIO Pa3HULLY
MEXIy CTpaHaM¥ B OTHOIIEHUM MHBECTUIIMIT B DU-
HaHCOBbIe U He(hMHAHCOBbIE AKTUBBI COOTBETCTBEHHO
1o oTHoueHuto K BBII crpansi [19].

Bo-mepBbIX, HY’)KHO OTMETUTb, 4YTO B Poccuu pas-
HMLA MEXIY OIBYMS BUIaMy MHBECTULINIA (110 UX OT-
HolueHuto K BBII) oueHb 3HauuTenbHaAs (CM. puc. 10, a).

Bo-BTOpBIX, 9Ta pa3HULIA YBEIUUMBAETCS 3a CUET
omepesKaroIero pocta GUHAHCOBBIX MHBECTUIINI, TAK
4TO UX oTHOoleHue K BBII HeyKJIOHHO BO3pacTaeT
U MIpeBbINIaeT BeInunHy camoro BBIT (6osnbiie emnu-
Hunpl ¢ 2011 r., 3atem ¢ 2014 r.). HaunHas c 2014 r.
HaGI0IAeTCsT pe3KOe yBenyeHre QUHAHCOBDIX BIIOXKE-
HMIA Y TIOHVKeHMEe He(MHAHCOBBIX BIIOSKEHMIA, TPUIEM
TaKyl BOCXOJSIIIYI0 AMHAMMKY He MTOKa3bIBaeT HU
l'epmanust, Hu CIIIA Ha JTaHHOM MHTEpBajie BpeMeHM!.

B-Ttpetbux, B CIIA ¢pmHaHCOBbBIE MHBECTULIMN OT-
HOCUTeJbHO K BBII ycTynaioT BenunHe MHBeCTULUI
B He(MHAHCOBbIE aKTUBBI (CM. puc. 10, b) IpuMepHO
B ABa pasa. [Ipm aTom oTHOLIeHMe K BBII cylniecTBeHHO
MeHbIIle eAVHUIIBI (B OTIMYME OT POCCUICKOIM 3KO-
HOMMKMN).

B-ueTBepThIX, B [epmaHuy MHBECTUITMY B DMHAHCO-
Bble 1 He(pMHAaHCOBBIE aKTUBbI 10 OTHOIIIeHMIO K BBIT
MIPEBOCXOIST COOTBETCTBYIOIIYE BUIbI MHBECTULIUIA
B CIIA ¥ mHBeCcTMLIMM B He(pMHAHCOBBIE aKTUBBI B Poc-
cun. Bmecre ¢ TeM 3/1eCh MHBECTULINY B (DMHAHCOBbBIE
aKTMBBI BbIIIIE MHBECTUIIN B He(DMHAHCOBbIE AKTUBBHI.
ITpuyem pe3Kuit OTpbIB GMHAHCOBBIX MHBECTUIINIA OT
MHBECTULINI B He)MHaHCOBbIe aKTUBBI IIPOU30ILIES
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B 2009 1., COXpaHUBILMUCH IO HACTOSILLETO BpeMEeHU
(cMm. puc. 10, ¢).

B-naTeix, puc. 11 gaeT Becbma MOKa3aTeJIbHYIO
KapTUHY MHCTUTYIMOHATbHOTO cMenienus (Y0) pu-
HAHCOBOTO PhIHKA OT «peajbHOI SKOHOMUKM» IJISI
Kak[a0¥ CTpaHbl, IpUYEeM CUJIbLHO BO3pacTalolle-
ro — mist Poccuu (cm. puc. 11, a), 6onee win MmeHee
crabunbHoro Ay l'epmanum [19]. IlonoskuTenbHoe
3HaueHye y0 0603HavaeT IJis 3TUX CTPaH CUTYAIUIO,
COTJIACHO KOTOPOJi MHBECTUIIMM B He(MHAHCOBbIE
aKTUBBI He ITPEBOCXOST COBOKYITHBIX CcOepeskeHMIt,
a BeJinuyHa (PMHAHCOBBIX MHBECTUIMI TIPEBOCXOIUT
pasHuIly cOepeskeHnii ¥ MHBECTUIMIT B HEQUHAHCO-
Bble aKTUBbBI B UUCJIO pa3, IOKa3aHHOE Ha PUCYHKe.
st TepMaHMUM 3TO IIPEBOCXOACTBO MPAKTUIECKYM HE
yBeauuusaetcs. st Poccum oHO Bo3pacTaeT, npu-
YyeM LOBOJbHO pe3Ko. KOHeuHO, yBeTuunBaThCS ITOT
rmapaMeTp MOXKeT IIpY poCTe MHBECTUI U B Hebu-
HAHCOBBIE aKTUBBI O€3 CYIeCTBEHHOTO YBEJINUEHUS
cobepeskeHuIt U Ipu pocTe GMHAHCOBBIX MHBECTUIINIA.
IJist pOCCUIICKOM 3KOHOMMKM 3TO MPOUCXOOUT 3a
CUeT poCTa UMEHHO MHBECTUIIUI B QMHAHCOBBIE
aKTUBBI. [IJisT HeMeIKOVi 95KOHOMMKU MMoKasaTesab
cTabuieH B CUJTY TOTO, UTO pasHUIIA MEXIY IBYMS
BUIAMM MHBeCTULMI oTHOCKUTeNbHO BBII ¢ 2010 1.
NpakTUUYeCcKu coxpaHsercs (cMm. puc. 10, ¢). i
CIIA mapaMeTp MHCTUTYLIMOHATBHOTO CMeIleHUS
(bMHAHCOBOrO PHIHKA OTPUIIATEIbHBIN, TOCKOIbKY
MHBECTUIIMU B He(MHAHCOBbIE aKTUBHI ITPEBOC-
XOIST cOepeskeHMs, CTpaHa IMpUBJIeKaeT KalluTasl
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0.C. Cyxapes

OTHOmIeHHe HHBeCTULINI B He(pUHACOBbIC AKTHBBI
U (puHaHCOBBIX BiokeHHnil kK BBII Poccun, pa3sl

2,5

2,0

1,5
=
g,
1,0
0,5
0,0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—.-I/IHBeCTH]_[PII/I B He(i)I/IHaHCOBBIe AKTHUBBI _.-(DI/IHaHCOBLIe BJIOKCHUS a
OTHOLIEeHNe He()MHAHCOBBIX HHBECTUIMI U (PMHAHCOBBIX BJIOKEHU I
k BBII CIIIA, pa3bl
0,25
020 \—*——/_\‘\\/'/’M
0,15
o}
g
o
0,10
0,05
0,00
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
«=@==VIHBECTUIIMN B HE(PUHAHCOBBIEC AKTUBBI =@ DUHAHCOBBIE BIIOKEHUS b
OtHomenne HeUHAHCOBBIX MHBECTHIHI M (HHAHCOBBIX BJIOKCHU
Kk BBII I'epmanuu, pasbi
0,50
0,45
0,40
0,35
0,30
2 025
& e
0,20 \_W‘ ————
0,15
0,10
0,05
0,00

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

==®=]IHBECTUILIMH B HE(HHAHCOBBIC AKTUBBI =@ DUHAHCOBbIC BIOKEHUS C

Puc. 10/ Fig. 10. UnBecTMumM B MHAHCOBbIE M HedUHAHCOBbIE aKTUBbI B Poccum — a; CLUA — b; lfepmanum — ¢ /
Investments in financial and non-financial assets in Russia — a; USA — b; Germany — ¢

McmoyHuk / Source: coCTaBneHO aBTOPOM Mo AaHHbIM Pocctata / compiled by the author according to Rosstat. URL: https://www.
gks.ru/investment_nonfinancial; https://www.gks.ru/folder/14476; https://www.gks.ru/storage/mediabank/tab1(2).htm; Bcemuproro
6aHka / World Bank. URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.KD; https://data.worldbank.org/indicator/NY.GDP.MKTP.
KD; MexnayHaponHoro BantotHoro ¢oHaa / International Monetary Fund. URL: https://data.imf.org/regular.aspx?key=61545853 (nata
o6pawenus: 20.04.2020) / (accessed on 20.04.2020).
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Puc. 11 / Fig. 11. BennumHa MHCTUTYLIMOHANBHOTO CMeLLeHUs PpuHaHcoBoro pbiHKa Y0 B Poccun — a; CLLA,
fepmanun — b / The value of the institutional bias of the financial market y0 in Russia — a; USA, Germany — b
McmoyHuk / Source: coCTaBneHO aBTOPOM Mo AaHHbIM Pocctata / compiled by the author according to Rosstat. URL: https://www.
gks.ru/investment_nonfinancial; https://www.gks.ru/folder/14476; https://www.gks.ru/storage/mediabank/tab1(2).htm; Bcemuproro
6aHka / World Bank. URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.KD; https://data.worldbank.org/indicator/NY.GNS.ICTR.
ZS; https://data.worldbank.org/indicator/NY.GDPMKTPKD; MexayHapoaHoro BantotHoro goHaa / International Monetary Fund. URL:
http://data.imf.org/regular.aspx?key=61545865 (nata obpawenus: 20.04.2020) / (accessed on 20.04.2020).

B 3HAUUTEIbHOM 06beMe IJIsT MHBECTULIIL. IMEeHHO
3a CYeT 9TOro, @ He CMJIBHOTO POCTa MHBECTULNIA
B (ODMHAHCOBBIE aKTUBBI, YBEJIMUMBAETCS ITapaMeTp
v0 B oTpuLiaTeabHO 061acTu 3HaueHuit K 2014 1.,
3aTeM BO3BpalllasiCh K MPOILJIbIM 3HAUEHUSIM.

Takum 06pa3oM JjIsl pAaCCMOTPEHHBIX CTPAH COOT-
HoIlleHye GUHAHCOBbIX MUHBECTUIIMI U He(UHAHCOBbBIX
BJIOSKEHUI1 SIBHO TIO-Pa3HOMY BJIMSIJIO HA SKOHOMUYe-
CKYI0 IMHAMMKY. KOHEeUHO, MHBECTULIMM B (PMHAHCOBBIE
1 He(DMHAHCOBBIE aKTUBBI OIpeIe/IEHHBIM 00pa3oM
CBSI3aHBI. DTa CBSI3b 3aBVICUT He TOJIbKO OT (PMHAHCOBOIA,
HO ¥ OT CEKTOPIbHOV 5KOHOMMUUYECKOV CTPYKTYPHI,
COOTHOIIIEHNST PUCKOB U peHTabeIbHOCTE! B pas3and-
HbBIX BUAX JIeSITeIbHOCTH.
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Ha puc. 12 npuBeneHbl Mofienn, CBI3bIBAIOIIME
BBII kaxk[10¥i CTpaHbl M UHBECTULIUM B (PMHAHCOBBIE
1 HeMHAHCOBBIE aKTUBbI. COTIOCTAB/ISS TTONYUEH-
Hble COOTHOILIEHNS], MOKHO IIPUITY K BBIBOZY, UTO
JIJISI aMepUKaHCKOM SKOHOMUKM BIUSIHME MHBECTULINI
B (huHaHCOBbIE U He(MHAHCOBbIE AKTUBbI HA M3MeHe-
Hue BBII Han6osmee BbIpOBHEHHOE. [Ipy OMHOM ¥ TOM
ke U3MeHEeHUM MHBeCTUIMI B GUHaHCOBbIE U HedM-
HaHCOBbIE aKTUBHI BIMsSIHME Ha u3MeHeHue BBII 6ymer
IIOBOJTbHO 6113KMM. MeHee BHIDOBHEHHOE BIIMSIHYE
IOKa3bIBaeT HeMellKasi SKOHOMMKA Ha paCCMOTpPEH-
HOM MHTepBasie. HanGobImii pa3pbiB 10 BIVSTHUIO
Ha nsmeHeHue BBII hbuHaHCOBBIX ¥ HeMHAHCOBBIX
MHBECTUILIMII TOoKa3bIBaeT Poccus, 1 KOTOPO¥ oKa-
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BBII ot nuBecTuuii B punacopnlie akTuBsbl (F) 1 nHBecTHLHI B HepuHaHcoBbIe aKTHBBI (N)
B Poccun, B nenax 2005 r., mapa pyo.
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Puc. 12 / Fig. 12. Mopenb aunamuku BBI ot BennumnHbl MHBeCTMUMI B HUHAHCOBbIE (F) U He(UHAHCOBbIE aKTUBbI
(N) Poccun — a*; CLUA — b**; Tepmanuu — ¢*** / Model of GDP dynamics of the value of investments in financial
(F) and non-financial assets (N) of Russia — a*; USA — b**; Germany — ¢***

Mcmoyruk / Source: coctaBneHo asTopom [19] no msaHHeiM Poccrata / compiled by the author according to Rosstat. URL: https://www.
gks.ru/investment_nonfinancial; https://www.gks.ru/folder/14476; https://www.gks.ru/storage/mediabank/tab1(2).htm; Bcemuproro
6aHka / World Bank. URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.KD; https://data.worldbank.org/indicator/NY.GDP.MKTP.
KD; MexgayHapoaHoro BantotHoro goHaa / International Monetary Fund. URL: https://data.imf.org/regular.aspx?key=61545853 (nara
obpauenns: 20.04.2020) / (accessed on 20.04.2020).

lMpumedarus: * cTaTuctuku mopenu: F-kputepuin = 125,3; D-W pacuet. = 1,4 € [1,4; 2,6]; Tect Yaiita: x? pacuet. = 1,5; x? kput. = 30,1.

** CTaTUCTUKKM Mopenu: F-kputepuit = 147; D-W pacuert. = 1,8 € [1,53; 2,47]; Tect Yaitta: x? pacyer. = 3,9; X2 kpuT. = 27,6.

*** CTAaTUCTUKKM Mogenu: F-kputepuii = 88,3; D-W pacuet. = 1,9 € [1,53; 2,47]; Tect Yaitta: x? pacuet. = 4,6; X kpuT.= 28,9.
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Tabnuua / Table

MToroBble NO3ULUM CPAaBHUTENBHOIO CTPYKTYPHOIO aHaNu3a BAUSIHUS MHBECTULMI B TPAHCAKLMOHHDIN
ceKkTop U MHaHCOBbIE aKTUBbI MO pacCMOTPEeHHbIM cTpaHaM / Final comparative structural analysis
of the impact of investments in the transaction sector and financial assets by the countries under

consideration
Hau6onblumit Bknap, Haunbonblumii BKnag,
CeKTopa B TemMn MHBECTULMI B CEKTOP o
BnunsHune ¢pmHaHcoBbIX MHBECTMLMI — Nno YO
CrpaHa / pocra / The largest B Temn pocta / The largest . . .
e o . 1 Ha poct / The impact of financial investments —
Country contribution of the contribution of investment T e
sector to the growth | in the sector to the growth
rate rate
LLOMUHUPYIOT PUHAHCOBbIE MHBECTULMM
y0 > 0, pacTeT 3a cYeT GUHAHCOBbIX MHBECTULMIA.
Poccus TpaHCaKLMOHHOO TpaHcaKUMOHHOrO Top™mo3sat auHamuky BBI1. 3HaueHue
HeMHAHCOBbIX MHBECTULMI ANS TEMNA pocTa
BENNKO
[loMUHUPYIOT HeUHAHCOBbIE MHBECTULUM
TpaHcaKLMOHOro y0 < 0 (3a cueT HedUHaAHCOBbIX MHBECTMLMI), YO
CLIA CO 3HAYUTENbHbIM TpaHCaKLMOHHOrO pacTeT 33 CYeT pocTa GUHAHCOBbIX MHBECTULMM.
OTPbIBOM BnusaHue Ha puHamuky BBI, consmepumoe
C HeMHAHCOBbIMU MHBECTULMAMM
[loMUHMPYIOT HDUHAHCOBbLIE MHBECTULMM
vy0 > 0 1 cTabunbHO 3a c4eT HeUHAHCOBbIX
l[epMaHus HeTpaHCakuMOHHOTO TpaHCaKUMOHHOTO WHBECTULM.
BnusaHue Ha omHamuky BBI cywectBeHHO MeHbLue
HehMHAHCOBbIX MHBECTULMIA
Kurraii HeTtpaHcakumoHHoro HeTpaHcakuMoHHOro
TpaHCaKLMOHHOrO TpaHCaKLMOHHOrO

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO pe3ynbTataM uccnenosaHus (puc. 2-12) / compiled by the author according to the study

results (fig. 2-12).

3aTesib cMeleHMs (PMHAHCOBOTO PhIHKA CYIlleCTBEHHO
pacreT (IpuyeM He 3a CYeT YBeIMYeHUS MUHBECTULIUI
B He()MHAHCOBBIE aKTUBBI, a 3a CUET UCK/TIOUUTETHbHO
pocTa GMHAHCOBBIX MHBECTULMIT). OTHOBPEMEHHO
IIPY OJVHAKOBOM M3MeHeHUM QUHAHCOBBIX U Hedu-
HAHCOBBIX MHBECTULINI BIMSIHME Ha n3MeHeHMe BBIIT
MHOTOKPAaTHO 60J1bllle y He(MHAHCOBBIX MHBECTUIIUIA.
CrnepgoBaTenbHO, TAKOE 3HAUMUTEIbHOE MpeBbIlIeHNe
(bmHaAHCOBBIX MHBECTUIIMIT HAJT MUHBECTULIUSIMU B He-
(bMHaHCOBbIE aKTUBHI, TI0 CYILECTBY, O3HAUAEeT HaIM4Me
ompeneeHHOro 3¢ ¢eKTa TOPMOXKEHMS POCTa BAJIOBOTO
BHYTPEHHETrO0 ITPOAYKTa, CTPYKTYPHOTO aucbanaHca
B T10/1b3Y (PMHAHCOBOTO CEKTOpA KaK YacTy TPaHCAKIIM-
OHHOTO cekTopa. CaM TpaHCAKIIMOHHbI CEKTOP BHOCUT
oITpeJiesIoNIMii BKIaJ B TEMII pOCTa paCCMOTPeHHBIX
5KOHOMMK, B YaCTHOCTU POCCUIICKOI SKOHOMUKU. Of -
HAaKO OIlepeskalounii pocT (GMHAHCOBBIX MHBECTULIVI,
CKOopee, TOPMO3UJI 3TOT TEMIT POCCUIICKOI SKOHOMUKMA.

IMomo6panHas aJis olleHKY n3MeHeHus: BBIT Poc-
CUU OT MHBECTULINI B (prHAHCOBBIE 1 He(pUHAHCOBBIE
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aKTUBBI MYJIbTUIIJIMKATUBHASI 3KOHOMEeTpUUecKast
mopenb (Buna Y =418F1N037)12 takske moAgTBEpKIaeT
chopMynMpPOBaHHBIN BbIlle BHIBOJ, OTHOCUTEIBHO POC-
CUIICKOM S5KOHOMMKM, B KOTOPOJ TOPMO30M BbICTYTAIOT
pactymye GpuHAHCOBbIE MHBECTULIVIN.

CBefeM pe3y/IbTaThl aHAIM3a B UTOTOBYIO mab/iu-
uyy. V13 Ta6nuIIhl BUAHBI OCOOEHHOCTY KaueCTBEHHBIX
CTPYKTYPHBIX IPOSIBJIEHMI B 3KOHOMMUYECKOI JMHa-
MMKe U BAMUSIHUS Ha Hee, COOTBETCTBEHHO, TPAHCAK-
IIMOHHOTO CeKTOpa U GMHAHCOBBIX MHBECTUIUIA.

B poccuiickoit 3KOHOMMKE KaK TpaHCAKI[MOH-
HBI CEKTOP, TAK ¥ UHBECTUIIMU B HETO OKA3bIBAIOT
Gosblllee BAMSIHYME Ha TEMII POCTa, HEXKeJIU HeTpaH-
CakUMOHHBIN cekTOp. B CIIA TpaHCAaKUIMOHHBIN CEK-
TOp BAMSET ele 6oiee 3HaAUMMO. [IJIsT KUTaliCKOT
9KOHOMMKU XapaKTepPHO COpasMepHOEe BIUSHME

12 Cratuctuku mogenu: R2 = 0,97; RZMI.= 0,97; F-xputepmnii =
=269,7; D-W pacuer. = 1,5 € [1,4; 2,6]; TecT Yaiita: x2 pacyer. =
=1,1; x2 kpur. = 30,1.
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Ha AMHAMMKY IBYX CEKTOPOB 4 MHBECTULIUI B HUX.
B l'epmaHuy 60JbIINIi BKJIAJ B TEMIT POCTa JaeT He-
TPaHCAKILMOHHBIN CEKTOP, @ BOT BKJIAJl MHBECTUIIUIA
B TeMM 6oJIbllle Y TPAHCAKIIMOHHOI'O CeKTOPa (CM.
mabauyy). B poccuiickoit 9KOHOMMKE Ype3MepHO
CcMellleHMe B CTOPOHY (PMHAHCOBBIX MHBECTUIMI, UTO
cIoepskuBaeT 9KOHOMMUYECKYIO IMHAMMUKY, B OTJAMUYME
OT aMepPUKAHCKOM M HEMEIL[KO 3KOHOMUKHU, TOe
aHaJOTMYHOrO CMeIlleHUsI He HabmogaeTcs U Gu-
HaHCOBBIE MHBECTUIIMM MEHbIIIe BAMSIOT Ha TeMII
OTHOCUTEJIbHO He(MHAHCOBBIX MHBECTUIIUTA.
Cxa3zaHHOe 3aKOHOMEPHO IIPUBOIUT K BBIBOJY, UTO
SKOHOMMYECKASI ITOTMTHUKA HYKIAETCS B TOM, UTOOBI
YUMTBHIBATh HE TOJIbKO M3MeHeHMe CeKTOPaJTbHOI0
BKJIa[la B TeMII POCTa MHBECTULIMIA B TPAHCAKI[VIOHHBIN
Y HeTPAHCAKIMOHHBIN CEKTOPbI, BJIMSISI HA pacnpemne-
JieHNe pecypcoB MeXAy HUMU, HO U BO3/1e/iCTBOBATh
Ha M3MeHeHMe YyBCTBUTeNbHOCTU BBII K MHBeCTHU-
LIMSIM pas3jaudHoro Bumga. Tem caMbIM HEOOXOIMMO
MpenoTBpaNiaTh BO3HMKHOBEHME ITepeKkoca B CTOPOHY
dbuHaHCcoOBbIX MHBeCTUIMI [15, 17]. KoHeuHO, BaxkeH
He TeMI pocTa caM I10 cebe, a TO KaueCTBO SKOHO-
MMKU (BK/II0YAST CTPYKTYpPHbIE COOTHOIIIEHUS, B TOM
Yyuciie pacCCMOTPeHHbIe B HACTOSIIEM UCC/IeIOBAaHUNA),
KoTopoe opmupyeTcs npu ee GyHKIMOHMPOBAHUM
¥ IIPOBOAMMOV MaKpOSKOHOMUYECKOM MOUTHKE POCTa.

BbIBO bl

Takum 06pa3oM, 06001ast pe3yabTaThl UCCAEI0Ba-
Hus, 0603HaUMM Haubosee pejieBaHTHbIE BbIBOIbI.

Bo-1iepBbIX, 3KOHOMUYECKYIO AVMHAMUKY POCCUTi-
CKOJ1 3KOHOMMKM B CYII€CTBEHHOM CTeIeHU Orpee-
JISITT TPAHCAKIMOHHBIN CEKTOP — I10 CO3/laBaeMOMYy
MMPOAYKTY U 110 MHBECTULIMSAM B Hero. DuHaHCOBbIe
MHBECTUIIVY 3HAUNTETHLHO ITPEBBINIAIOT He()MHAHCOBbBIE,

YTO AeCTBYET Ha SKOHOMMYECKYIO AMHAMMUKY B BULE
s derTa TOpMOKEHMS.

Bo-BTOpBIX, CUIBHOE ITPEBOCXONCTBO (PMHAHCO-
BbIX MHBecTuuMi Hag BBII Poccuy co3pmaeT BBICOKMIT
MMOTEeHIIMAT HeCTabUIbHOCTU B 9KOHOMMUYECKOM
pa3BUTUMU. PaBHO3HAYHbIe COOTHOIIEHMSI UHBE-
cTULMi B puHAHCOBbIe akKTUBBI K BBIT masg CIIA
u 'epMaHuM 3HAUUTEIbHO MeHbIIe, yeM B Poccuu,
a BeIMYMHA He(pMHAHCOBBIX BJIOKEHUIT CYI[eCTBEHHO
BBIIIIe ¥ B OTHOCUTEJIbHOM U, TeM Gojiee, abCOIOT-
HOM u3MepeHUn. Tem caMbIM Tepe poCCUITCKOI
3KOHOMMKOJi CTaBUTCS IJIaBHAas CTPYKTypHas 3aaua
¢bopMupoBaHuMsI HOBOI Modeau pocta — cbalaH-
CUPOBAHHOTO pa3BUTUSI GUHAHCOBOTO PhIHKA (Hu-
HAHCOBBIX MHBECTUINIT) U He(PMHAHCOBBIX PHIHKOB
(vuBecTUIMIT B HedMHAHCOBbIe akKTUBBI). [To cyTH,
peyb UaeT O MOHMXKeHUM mapaMeTpa UHCTUTYIUO-
HaJbHOTO cMelleHnsl GUMHAHCOBOTO pbiHKA Y0, mO-
MMMO MIPOYNX Mep MaKpO3KOHOMMUYECKON MOJTUTUKH,
BAUSIOUIMX HA TEMI pOCTa.

[TepcrieKTUBY JalbHEMIINX UCCIAEeA0BaHUINI CO-
CTaB/IsIET HEOOXOIMMOCTh YUeTa BO3SMOXKHO CBSI3U
MHBECTULIMI B GMHAHCOBBIE U HeMHAHCOBbIE aKTH-
BbI IPU U3MEHEeHUMU MapamMeTpa MHCTUTYLMOHAb-
HOTO cMellleHMsT PMHAHCOBOro CEKTOpa, a Takxke
BBISICHEHME BAUSHUS IMHAMMUKM 3TOTO MapaMmeTpa
Ha TeMI 9KOHOMMYeCKoro pocta. Kpome Toro, 6ymer
MOJIe3HO OMYUYUTh MOJIe/IN, CBSI3bIBAIOIIME PA3/INy-
Hble MHJEKChI, XapaKTepuU3ywliye cocTossHue GoH-
JIIOBOTO pPbIHKA (HanpuMmep, uHnekc S&P u npyrue)
C IMHAMMKOV QMHAHCOBBIX MHBECTULNI, C OIIpe-
JIeJeHMeM OLleHKM BAMSHUS Ha TeMII U3MeHeHUS
BAJIOBOT'O BHYTPEHHETO MPOAYKTA M MHQUISIIUU. DTU
3aJlauyM MOTYT OBITh pellieHbl B IMpollecce G6YayIIUX
Hay4YHBIX UCCIeOBaHUIA.
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Pa3BuTHe pbiHKa KpMNTOBanioT: MeToA Xepcra
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AHHOTAUMA

Llenbto faHHOM paboTbl ABNSETCS U3yYeHWe LeHO0OPa30BaHMS HA PbIHKE KPUMTOBA/IOT M BO3MOXHOCTEN UX MPUMEHEHUS
BankoM Poccum npu ocylectBneHun cBoeii MOHETapHOM NOAWUTUKK. 3aaaun UCCNEeLOBaHNS: BbISIBEHUE UMKIUYHOCTU OM-
HaMUKM LLeH, U3y4eHune cTeneHn chopMmMpPOBAHHOCTM PbIHKA M MOTEHLMANBbHBIX PUCKOB, UMEHOLLMX JONTOCPOUHYHO MOMOXM-
TEeNbHYH CBA3b C PUHAHCOBOM CTabUIBHOCTbIO PblHKA KPUMMTOBANIOT. ABTOP UCMOb3YyeT MeToAbl XepcTa € ko3dduuneHToM
HEeNMKBUAHOCTU AMUXYAA, YTOObI M3YyUYnTb CTENEHb CTOMKOCTM YeTbipex kpuntoBantoT (BitCoin, LiteCoin, Ripple 1 Dash) u nx
3BOJIOLMIO B TEYEHWME NOCNENHMX NSTH NeT. B pesynbrarte uccnenoBaHus aBTop BbISICHWI, YTO PbIHOK KPUMTOBAMIOT BbILLEN
Ha HOBYIO CTaAWI0 Pa3BWUTMSA, YTO O3HAYAET CHUXKEHME BO3MOXHOCTM MONYYEHUS CBEPXHOPMaASbHBIX LOXOA0B NPU UHBE-
CTMpPOBaHMK B Hanbonee NMKBUAHbIE KPUNTOBANIOTLI B ByayweM. OQHAKO OCTAlOTCS BO3MOXHOCTU AN MONYYEHUS CNeKy-
NATUBHOTO A,0XOAA MPU MOKYMKE HOBbIX BbICOKOPUCKOBAHHBIX MHCTPYMeHTOB. CaenaH BbIBOA, YTO HEMKBUAHbIE KPUMTO-
Ba/ItOTbl NPOSIBNAIOT CUAbHYK 0BPaTHYH aHTUNEPCUCTEHTHOCTb B BMAE HU3KOrO KoadpduumeHTa Xepcra. [Ins nonyyeHus
aHOManNbHOM MpUBLINK Ha KPUNTOPBLIHKE MOXET BbiTb MCMONb30BaHA TPEHA0BAS MHBECTULIMOHHAA cTpaTeruns. bank Poccum
Mor 6bl YaCTUYHO NPUMEHATb LMGPOBYIO BANTKOTY NPK OCYLLECTBIEHUMN [EHEXHO-KPEOAUTHOM MNONUTUKK, YTO NO3BOAUIO Obl
CMArYUTb AEeN0BOM LMK U KOHTPOAMPOBATb YpoBEHb MHAAUMK. B cnyyae npuHaTMa 3akoHa «O umMdpoBbiX PUHAHCOBBIX
aKTMBaX» WM Neranusaumu KpuntoBanoT B Poccum nocne 3KOHOMMYECKOrO Kpu3uca, Bbi3BaHHOro naHaemwuen Covid-19,

Bank Poccum mMor 6bl eicTBOBATL Kak KpeaUTop NocneaHen MHCTaHUUK, Npefnaras KpeauTbl B KDUMTOBAIOTE.,
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Cryptocurrency Market Development: Hurst Method

A.Yu. Mikhailov
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ABSTRACT

The aim of this work is to study the pricing in the cryptocurrency market and applying cryptocurrencies by the Bank
of Russia for its monetary policy. The research objectives are to identify the cyclical nature of price dynamics, to study
market maturity and potential risks that have a long-term positive relationship with the financial stability of the
cryptocurrency market. The author uses the Hurst method with the Amihud illiquidity measure to study the resistance of
four cryptocurrencies (Bitcoin, Litecoin, Ripple and Dash) and their evolution over the past five years. The study results in
the author’s conclusion that the cryptocurrency market has entered a new stage of development, which means a reduced
possibility to have excess profits when investing in the most liquid cryptocurrencies in the future. However, buying new
high-risk tools provides opportunities for speculative income. The author concludes that illiquid cryptocurrencies exhibit
strong inverse anti-persistence in the form of a low Hurst exponent. A trend investing strategy may help obtain abnormal
profits in the cryptocurrency market. The Bank of Russia could partially apply digital currency to implement monetary
policy, which would soften the business cycle and control the inflation. If Russia accepts the law “On Digital Financial
Assets” and legalizes cryptocurrencies after the economic crisis caused by the COVID-19 pandemic, the Bank of Russia

might act as a lender of last resort and offer crypto loans.
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BBEOEHUE
Vi3yueHue 1 aHaAMU3 PbIHKA KPUIITOBAIOT SIBJSETCS
OTHOCHUTE/IbHO HOBOJ1 00/1aCThI0. B Imociemume romsl
OIyOJIMKOBAHO HECKOIBKO PaboT Ha 3TY TEMY, YUMUThI-
BaIOIIVX MMOTEHIMATbHbBIN MHTEpEC K Heil.

C Tex 1mop, KaK MOSIBMJICSI GUTKOIH, MHOTM€E YUeHbIe
M3YYaloT €ro ¢ pa3HbIX TOUek 3peHusi. B Poccun Ha
IaHHBII MOMEHT He pellleHa TpobemMa ImpaBoOBOTO
craryca 1u¢poBbIX GMHAHCOBBIX AKTUBOB (KPUIITO-
aKTUBOB), TOCKOJIBKY 3aKOHOMTPOEKT «O 1IMPOBHIX
(bMHaHCOBBIX aKTUBAX» GBI MPUHST [OCymapCcTBEHHOI
IyMmoii, HO B laJibHElIIeM BbI3BaJl MHOT'O BOITPOCOB
B [IpaBuTenbcTBEe PO,

B cBs13M C MOJIOABIM BO3PACTOM TEXHOIOTUM OJIOK-
YeliH akaJeMuJieckasi ImTeparypa o 3Toi TemMe Bce
elrle HaXOIMUTCS B 3a4aTOYHOM COCTOSTHUM. CyIIecTByeT
MHOKECTBO MCCIeI0BaHMIA, TOCBSIIeHHbIX 6e301a-
CHOCTU U TEXHOJIOTMYECKMM acClieKTaM KPpUIITOBAJIIOT,
KOTOpbIE HE OYIOYT 3eCh OOCYKIATHCSI.

OmHMM 13 HEeIOCTATKOB pa3paboTaHHOCTY JaH-
HOT'O BOITPOCA SIBJIIETCS TO, YTO GOJIBIIMHCTBO CTATE
cozepskaT MHGOPMAIIMIO TOIBKO O CAaMO¥1 MMOITY/ISIPHOM
U3 KPUIITOBATIOT — OUTKOIHE.

KpunroBasmora — 3TO pa3HOBUIHOCTH IM(PPOBOI
BaJTIOTHI, CO3/IaHMe U KOHTPOJIb 38 KOTOPOI 6a3MpPyIoTCs
Ha Kpurrrorpadnueckux MeTogax. Kak mpaswiio, yuert
KPUIITOBAIOT JelleHTPa/IN30BaH.

HekoTopble ucciieoBaTe/ yTBEPKAAIOT, UTO
GUTKOIH — 9TO ITPOCTO MY3bIPh. BBIICHUTD PyHIa-
MEHTaJIbHYIO IIeHHOCTh OMTKOJMHA — TPyOHas 3amava,
M UCTOPUS TTOKa3asia, YTO MHHOBALIMOHHbIE aKTUBbI
IeVICTBUTENIBHO O0Jiee MOABEP>KEHBI ITY3bIPSIM.

Ha 1eHy 6MTKOJTHA MOTYT BAUSTh MaKpPO9KOHO-
MUYECKUI MHAEKC U MHIEKC 1eH Ha aKTuBbI. Kpuil-
TOBAJIIOTA MOXET MOJTYYUTh HEKOTOPYIO IIEeHHOCTb
U OT ceTeBbIX 3¢ (PeKTOB U3-3a pa3mepa CeTH, B KO-
TOPOJ OHA UCIOJb3yeTCs. [I0OCKOMBbKY COOTHOIIEHME
MeXAy CTOMMOCTBIO CETU U ee pa3MepoM SIBJISIeTCs
CyTepJnHeHbIM, 9TO 0O3Ha4YaeT, YTO CTOUMMOCTb Ca-
MOV TTOIMY/ISIPHOM KPUIITOBATIOTHI (OMTKOIH) HAMHO-
r'o BbIIlle, YeM Y APYTUX KPUIITOBATIOT C MEHBIIUM
KOJIMUYeCTBOM IOJib30BaTeseit, U 3TO OTpaskaeTcs
B PBIHOYHOM KanuTtaansanuu. [To mepe pocrta BbI-
YUCIUTETbHO MOUIHOCTH JOJI’)KHA MOBBIIIATHCS
U 1IeHHOCTh KPUTITOBAJTIOTHI.

AKTMBHAas TOPTOBJISI Ha KPUIITOPbIHKE Havaaach
ToJIbKO B 2013 1. OfMH U3 K/II0UEeBbIX BOTIPOCOB, KO-
TOPbBII ellle TPeACTOUT IMIPOaHaIM3UPOBATh: TIpPe -
CKa3yeMo JIM TToBeJleHue KPpUIITOAKTUBOB? IIpOTHO3BI
ImapaMeTpOB KPUIITOPbIHKA MOXKHO ObLIO GbI MICITOJb-
30BaTh B KAUeCTBe OCHOBBI J|JIsi TOPTOBbIX CTpaTeTuiA,

! URL: http://duma.gov.ru/news/27027/.
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HampaBJeHHBIX Ha MOTyYeHye PO Ha KPUIITO-
BaJIIOTHOM DBIHKE.

OBb30P JIUTEPATYPbI
TeTeporeHHast areHTCKasi MOJIeIb PhIHKA GUTKOT-
Ha OTHOCUTEJIbHO TOYHO MOJAEeIUpyeT MHOTHE Xa-
PaKTePUCTUKM peanbHOTO pbhiHKA. OHA BKIIOUAET
B ce6s pa3aMUYHbIe TOPTOBbIE CTPATETUM, HAYAJIb-
HOe pacIipefeneHue 60raTcTBa 1o 3akoHy [lapeTo,
peanuCcTUYHbI MeXaHU3M TOPTOBJIM Y BbIPABHU-
BaHMS LIeH HAa OCHOBe KHUTU 3aKa30B, yBeIuueHue
CO BpeMeHeM 0011[ero Koamu4ecTBa 6UTKOMHOB 13-
3a MallHMHTA.

ABTOROppesuys Heo6paboTaHHbBIX JOXOIHOCTEI
OuU€eHb HM3KAS JIS1 BCEX BpEMEHHBIX ITePVO0B, TOTAA
KaK aBTOKOPPEJISIS aOCOTIOTHBIX JOXOI0B HAMHOTO
BbILIIE, UTO MOATBEPKIAET HaTuuMe KiacTepusanumn
BOJIATUJIBHOCTH [1].

B pab6orax R. Bohme, N. Christin, B. Edelman,
T. Moore u A.M. Antonopoulos u3yueHa nNpuoObLIb-
HOCTb IIPOM3BO/ICTBA GUTKOIHOB, €r0 C/1Ia0ble CTOPOHBI
U JoArocpouyHast GMHaHCOBas yCTOMUMBOCTS |2, 3].

[TpenyoskeHbl MOAEAM CTOMMOCTH C TOUKU 3pe-
HMSI 3aTpaT Ha co3haHue (C TeXHUYECKOM CTOPOHBDI).
B Xome pacueToB U 3KCIIepUMEHTOB 06HaPYKeHO,
YTO CTOMMOCTDH BBITIOJIHEHMST 6V 3HEC-TIPOIECCOB
B Ethereum mMoseT ObITh Ha [iBa TOPSIKA BhIIIE, YEM
B Amazon SWF [4, 5]. YUUTBIBasI BBICOKYIO BOIATWUJIb-
HOCTb 06MEHHOTO KypCa, BaXXHa MOJIeJIb OLL€HKU
CTOMMOCTH [6, 7].

biiokueiiH npecienyeT geleHTpaaM30BaHHbIN O/ -
XO[I, IUISI YKpeIUTeHMsI ToBepusl. ITO PyHIaMeHTaTbHAas
TeXHOJIOTHUS U T1aTdhopMa IJisi MHHOBAIIUA, ee IeH-
HOCTb B OynyIiem Oyaer pactu [8].

[MomasJsiolee 6OMBIIMHCTBO SKOHOMWYUECKO JIN -
TepaTypbl, Kacarlieiicss 6MTKOMHOB U KPUIITOBAJTIOT,
TMTOCBSIIIEHO U3YUEHUIO Pa3JIMYHbIX (DaKTOPOB, KOTOPbIE
MOTIIM ObI OOBSICHUTH pa3BuUTHe 1eH. [leHOBbIe AeTep-
MMWHAHTbI MOTYT ObITh CTPYIIIIMPOBAHBI U CBEIEHBI
B CJIEAYIOIIVIE TPYIIIIbI:

¢ PBIHOYHBIE CUJIBI, T.€. GaKTOPHI CIIpOca U Mpef -
JIOKeHUS ;

¢ Makpo(MHAHCOBbIE (DAKTOPHI;

e VHTepec 00IeCTBEHHOCTY i MHBECTOPOB;

e OCBellleH)e B HOBOCTSIX.

OcHOBHBIMMU (aKTOpaMU SIBJISIIOTCS TIPUBJIEKA-
TeTbHOCTH /11 UHBECTOPOB, & TAKKE OOIIeCTBEHHbI
uHTepec B CMU. [IpumMepsl uccinenoBanuii, paccMma-
TPUBAIOIIYX 3T (aKTOPBI, @ TAKKE APyTUe I[eHOBbIE
JIleTepMUHAHTBI OUTKOVHA, PUBEAEHbI HIIKE.

3y4yeHsbl MoOKa3aTem 06beMOB TOPTOB U BOJIATUIIb-
HOCTM KPUIITOBAJTIOT, KOTOPbIE MIPOIUIN PSII, TECTOB,
takux Kak Dicky-Fuller (ADF) u CGCD [9, 10].
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Puc. 1/ Fig. 1. Bunamuka Bitcoin (BTC), nonnap CLLA / Bitcoin dynamics (BTC), US dollar

UcmoyHuk / Source: Thomson Reuters Datastream.
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Puc. 2 / Fig. 2. Bunamuxka Ripple (XRP), aonnap CLLA / Ripple (XRP) dynamics, US dollar

UcmouHuk / Source: Thomson Reuters Datastream.

VIHBeCTUIIMY B OUTKOIH IeMOHCTPUPYIOT OUeHb
BBICOKYIO BOJIATUIbHOCTb, HO TAK)XKe M OUEHD BBICOKYIO
I0XOAHOCTb. Kpome TOTO, /151 IepskaTeneiil XOpoIuio
IvBepcudUUIMPOBAHHBIX HOPTdeseii 60MbII0N PUCK
KOMITIEHCUPYETCSI HU3KOW Koppensiyel ¢ Ipyrumu
aktuBamu [11-13].

OUHAHCOBBIM MOCPEIHMKAM HEOOXOIMMO MOIep-
HU3UPOBATh U ONITUMU3UPOBATH CBOIO JIeSITEIbHOCTb,
OCHOBBIBASICh Ha pe3y/bTaTax U3ydeHUsI KPUIITOBATIOT
[14, 15].

Pe3ynbTaThl MCCIeI0BaAHMSI KPUIITOPbIHKA MO -
TBepP)KIal0T I'UIIOTEe3bI IIEPErOBOPOB U CTpaTernueckoi
TOProsiu [16].

Bb110 06HAPYKEHO, UTO MTOCTOSIHCTBO 1[€H JIMeeT
6ornbl10e 3HaUeHMe 71 OymyIieit BOMaTUIbHOCTY JBYX
KPUIITOBAIIOT (puc. 1-4). YcyioBHas KoBapuaLys OBYX
KPUIITOBA/IIOT 3HAUUTENbHO 3aBUCUT OT NPeAbIAYIINX
HOBOCTEI1, YTO MOATBEePKAAeT BbIBOAbI O B3aMMOCBSI-
3aHHOCTY KPUIITOBAJIIOT [17].

HccnegoBaTeny BoIAEISIOT KOHKPETHBIN MeXa-
HU3M IIeHO06Pa30BaHMsI: MaKCUMM3aL M0 TPUOBLIN
NpefIIpMHMMATeIe, KOTOpble UTPAIOT KOOPAVHUDY-
IOLIYIO POJIb B CO3aHNUM BO3MOKHOCTE [JIs1 UCIIO/b-
30BaHMSI HOBOI BaJIIOTHI (IIpM HEOONIBIIOM pa3mepe
cety) [18]. Ho Hesnb3st 3a6bIBaTh 06 OTINYMSIX MEXKIY
BUPTYaAbHbIMM (LIeHTPAIN30BaHHBIMMU) U KPUIITO

FINANCETP.FA.RU [
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Puc. 3 / Fig. 3. Dunamuka DASH, nonnap CLUA / DASH dynamics, US dollar

UcecmoyHuk / Source: Thomson Reuters Datastream.
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Puc. 4/ Fig. 4. Dunamuka Litecoin (LTC), nonnap CLUA / Litecoin (LTC) dynamics, US dollar

UcmoyHuk / Source: Thomson Reuters Datastream.

(meweHTpanM30BaHHBIMM) BanoTamy [19]. butkoitn
KOppenupyeT € pasauyHbIMM (GMHAHCOBBIMU U IIPO-
LIeHTHBIMY JpajiBepamMu, TeM He MeHee HU OAVH U3
BHYTpPeHHMX (aKTOPOB He OKA3bIBAET CYI[eCTBEHHOTO
BJIMSIHUS Ha LeHy [20, 21].

KoHTpOmb 32 fleHeKHO MacCoii U IPOLLeHTHBIMU
CTaBKaMM CTaHOBUTCS BCe 60jIee CJIOKHBIM. PoJTb 11eH-
TpajJbHBIX 6AHKOB MPUAETCS alalTUPOBATh K 3TOM
HOBOJ1 J€HEXKHOI CHUCTEME, eCIV KPUIITOBAJTIOTHI OyIyT
IIPUHSATHI B KA4eCTBe 3KBUBAJIEHTHBIX IIJIATEKHBIX
cpencTB M GUMHAHCOBBIX aKTUMBOB CO 3HAUUTENbHO
PBIHOYHOM KanuTtanusauuen [22, 23].

84 °

Bbli 03By4YeHbI IOpUAMYECKMe Y IKOHOMUYUECKME
CJTO’KHOCTY peau3aliuy UCITob30BaHMST KPUIITOBAJIIOT
IJIST MEXXTOCYIapCTBEHHBIX ITepeBofoB [24, 25].

Bostee BhICOKME TpaH3aKIMOHHbIE M3IEPKKM Ha
PBhIHKAX ¢ HU3KUM 060POTOM BIMSIIOT Ha CITOCOGHOCTh
TpeiiepoB eiicTBOBATh OBICTPO [26, 27].

B ocHOBHOM 3apybeskHbIe MCCIe0BaTENN pac-
CMaTpUBAIOT OUTKOMH He KaK JeHEeKHOe CPeACTBO,
a Kak akTUB. DMIIMPUUYECKMEe UCCIeT0BaHMS TTOKa-
3bIBAIOT, UTO SKOHOMMUECKME (PAKTOPHI, TAKME KaK
CPI, DJIA, USDI u ctraBka ®PC, oka3bpIBaloT AOJ-
TOCPOYHOE HeraTuMBHOe BAMSHME Ha I[eHy 6UTKOI-
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Ha. TO MOAPAa3yMeBaeT, YTO OUTKOIH MOXKET ObITh
MHCTPYMEHTOM XeIKMPOBAHMS IPOTUB CHUKEHWUS
mostapa CHIA [28, 29].

OAHHbBIE U METObl
MeTom0/IOTMYeCKOI OCHOBOM MCCIeg0BaHMUs CTall
aHaaMU3 OOXOAHOCTY Pa3JIMUHbIX KPUIITOBAIIOT, OT-
COPTUPOBAHHLIX IO PBIHOYHOM JMKBUAHOCTU. 115
M3yueHUs PbIHKA aBTOP UCI0JIb30Baj TeCThbI, OCHO-
BaHHbIE Ha IIPMMeHeHUM KO3 PUIMeHTa HeTUMKBIU/I -
HocTu AMuxyga [30, 31].

IlaHHBIN TTOAXO, BBIOPAH MCXO[S U3 €r0 HaesKHOCTH
¥ IpocTOThl. OH TPeBYeT TONBKO €5KeTHEBHBIX PhIHOY-
HbIX JTaHHBIX, YTO YI0O6HO, KOraa MHGOpMAaINsI 0 MU-
KPOCTPYKTYype pbIHKA HeAOCTYIIHA. B TO ke BpeMs He
TpebyeTCs MOTHBIX JAHHBIX O KAITUTaIU3al[MM PbIHKA,
KOTOpPbIe HEOOXOIMMBI [IJIS1 [TOKa3aTesieit, 0CHOBAaHHbIX
Ha 060pOTe, UTO MOKET ObITh ITPOGIEMaTUUHBIM 151
aJIbTKOMHOB.

EsxemHeBHAast JOXOIHOCTb aKTVBa i B AeHb t B T0JI-
napax CIIA BerumciseTcst hopmysioit

Rt = In(Pt) — In(Pt -1), (1)

roe ln(Pt) — HATypaJIbHbIii Torapudm LeHsl P OT
BpeMeHN t.

KoadbduiimeHT HEMUKBUIHOCTY AMMUXYyIa OIpe-
IesseTcs Kak:

Dy

1
ILLIO, =— ) ——, 2
Or D, &Py @)

rae D, — KomumuecTBO TOpryeMbix fiHei B rony T

R/ — exxenHeBHast JOXOAHOCTDb aKTUBA i B IEHb ¢

B nosutapax CIIA;
Vti — IHEBHOJI 00beM, TOPTYEeMbIii aKTUB i B J€Hb t;
P,i — JHEeBHas 1leHa aKTuBa I B IeHb t B [ojUIapax
CIIA.

HaHHbI K03bdULIMEHT 00ecieunBaeT IOHMMaHue
B3aMMOCBSI3Y MEXIY 06beMOM U IeHOBBIMMU U3Me-
HEeHUSIMU.

YT06BI MCCIEA0BATH PHIHOK KPUIITOBATIOT, MOSKHO
MCIIO/Ib30BaTh HAGOP CTATUCTUYECKUX TECTOB:

e JImxyHra-bokca;

» Baprerca, eciu JOXOAHOCTY KPUIITOBAJIIOT OKa-
SKYTCSI He3aBUCUMBIMMN;

» Lo&McKinlay, 4To6bI TPOBEPUTH, MaCIITAOUPY-
eTcsl 1M cTaHAapTHOe OTKIOHeHue ot VT.

IOns Tecta Ko3bduliMeHTa Bapuaum 1e1ecoo-
6pa3HO MUCITOJIL30BATh AaBTOMAaTUYECKUI TECT IU-
cnepcuu (AVR), npennokeHHbI UCCAeL0BaATeNSIMHU
J.H. Bergstrand, J.]. Lewer 1 H. Van den Berg [32,

FINANCETP.FA.RU [

33] u Tect BDS Ha nocinenoBaTe/nbHYIO 3aBUCUMOCTD
CO CpeIHMMM 3HAUEHUSIMU p B Pa3HbIX crenudu-
Kalusx.

OKcrnoHeHTa R/S mokasaTess XepcTa moMoraeT JMc-
CJ1Iel0OBaTh AJIMHHYIO0 MaMSITh AOXOGHOCTU. IMITY/IbChI
TIPOSIBJISIIOTCST BO BpeMEHHbBIX psIiax TOXOIHOCTH, eCn
rmoxasatesb Xepcra 6osbiie 0,65, a cpemHsiss peBep-
CUSI BpeMEHHOTr0 psifa (MM aHTUIIePCUCTEHTHOCTD)
MPOSIBJISIETCSI, KOTla 3HAaUeHMe MmoKa3saTesist XepcTa
mewnbie 0,45.

B ma6n. 1 nmpencraBieHbl CpeaHe 3HAUEHUS [IJIs
KaKI0i1 U3 MSATU TPYNIT KPUIITOBATIOT. 3aMeTHa B3a-
MMOCBSI3b MEXIY UX JIMKBULHOCTBIO U BOATUIbHO-
cThio. Hanbosee MMKBUIHBIMMU SIBJISTFOTCSI KPUIITOBA-
JIIOTHI TPYTIIbI 1, HAaMMeHee JIMKBUIHBIMU — I'PYIIIbI
5. I[Tpu aTOM MBI He Hab/II0maeM MPU3HAKOB ITPeMUN
3a IMKBUIHOCTh B KPUIITOBATIOTAX. DTO MHTEPECHO
U IPOTUBOPEUYUT XapaKTePUCTUKAM TPAAULIMOHHbBIX
KJIaCCOB aKTMBOB.

Mbl Takke OTMeuaeM CUJIbHbIe TTOJIOKUTebHbIe
TepeKkoChl ¥ BbICOKIME YPOBHM 3KCIIECCOB B JOXOAX.
[MTosioskuTENbHbIE TIEPEKOCHI IIEHOBBIX PSITOB MOTYT
XapaKTepu30BaTh 3HAUMTENbHBIN YPOBEHb ONTUMM3MA
Cpeny MHBECTOPOB BO BpeMsl HeCTaOMIbHOCTH.

B ma6n. 2 ykazaHbl cpeHYe 3HAUEHUS P CO CPeTHUM
Kos¢duimenTom Xepcra.

KpunToBaiThl C CaM0Oil HU3KO¥ JTUKBUIHOCTHIO
OTKJIOHSIIOT HY/IEBYIO TUIIOTE3Y CIYy4aiiHOCTU BO BCEX
TectaX. CpeHME 3HAUYEHMS p TTOBBIIIAIOTCS B 6ojiee
BBICOKMX KBAHTUJISIX TUKBUTHOCTU.

Kpome Toro, mokasaresb XepcTa gOKa3bIBaeT CTOM-
KOCTb Ha HEJIMKBUIHBIX phIHKAX (<0,5), uTO mogTBep-
skmaet pesynbratsl C. Carrere, ].S. Silva u S. Tenreyro
[34, 35].

[Moka3satenb Xepcra iexxut B uHTepBae [0,1] u pac-
CUUTBIBAETCS 110 hopMyJie

k

X,.=> (N, —e,) 3)

i=1

Ha ocHoBe 3HaueHmit H MOTYT ObITh UAEHTUDUIIN-
POBaHbI TPU KaTerOpuy Cepuit JaHHBIX:

e Cepusl aHTUIIEPCUCTEHTHA, pe3yabTaTbl OTPULA-
TeJIbHO KoppenupoBansbl (0 < H< 0,5);

e cepud ciy4yaliHa, BO3BpaT He KOppenupoBaH,
B cepunu HeT mamatu (H = 0,5);

e Cepus YCTOUYNBA, pe3yIbTaThbl CUILHO KOppe-
nupoBaHbl, fuHaMuKa namstu (0,5 < H< 1).

PE3YJIbTATbDI
B pesynbraTte uccief0BaHNS BBISIBIEHO, YTO a/IbT-
KOJHBI JeMOHCTPUPYIOT UMKINYHOCTD, TOCKOIBKY
CIIeKYJISTHTBI BIMSIOT HAa YPOBeHb Meccumusma. Of-
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Tabnuya 1 / Table 1
[loX0AHOCTb KPUNTOBANIOT, OTCOPTUPOBAHHBIX NO KO3(PPHULUUEHTY HeNMKBUAHOCTM AMuxyaa /
Profitability of cryptocurrencies sorted by the Amihud illiquidity measure

Bbicokas 1 <0,00001 0,010 0,106 0,925 11,422
2 0,00011 0,010 0,160 1,167 13,162
3 0,00101 0,009 0,234 0,90 17,409
4 0,00900 0,009 0,22 0,742 20,276
Hu3kas 5 0,02581 0,010 0,366 0,101 10,829

UcmouHuk / Source: Thomson Reuters Datastream, pacueTsl aBTopa / Thomson Reuters Datastream, calculated by the author.

Tabnuuya 2 / Table 2
KoadpuumeHT Xepcra anga KpunToBaioT, OTCOPTUPOBaAHHBIX MO KO3(PDULUEHTY HENUKBUAHOCTU
AMuxypa: cpeaHme 3HaueHua p / The Hurst exponent for cryptocurrencies sorted by the Amihud
illiquidity measure: p average values.

Bbicokas 1 <0,00001 0,35 0,44 0,40 0,41 0,02 0,53
2 0,00011 0,11 0,27 0,19 GL25 0,01 0,50
3 0,00191 0,05 0,12 0,04 0LQ9 0,01 0,46
4 0,00960 0,02 0,09 0,02 0103 0,02 0,44
Huskas 5 0,03531 0,01 0,04 0,01 OL02 0,01 0,41

McmoyHuk / Source: Thomson Reuters Datastream, pacyeTbl aBTopa / Thomson Reuters Datastream, calculated by the author.
Tabnuuya 3/ Table 3

Pesynbtathl AMHaMmuueckoro aHanusa R/S, (war = 50, okHo aaHHbIX = 300) / Results of R/S dynamic
analysis (step = 50, data window = 300)

BITCOIN 0,992 (0,961, 1,040) 1,009 (0,983,1,039) 1,009 (0,983, 1,039)
LITECOIN 1,005 (0,977, 1,038) 1,021 (0,994, 1,053) 1,021 (0,994, 1,053)
RIPPLE 1,028 (0,997, 1,064) 1,053 (1,023, 1,086) 1,053 (1,023, 1,087)
DASH 0,966 (0,933, 1,005) 0,985 (0,954,1,022) 0,986 (0,954,1,022)

UcmouHuk / Source: Thomson Reuters Datastream, pacuetsl aBTopa / Thomson Reuters Datastream, calculated by the author.
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Tabnuua 4 / Table 4

Mepeblie 10 KpunTOBaNOT NO KanuTanusauumn no coctosHuio Ha 01.02.2019 / Top 10 cryptocurrencies by
capitalization as of 02.01.2019

Ne HazBaHue Kanutanusauus Llena

1 Bitcoin 60958002 560 3480,60
2 XRP 12605993911 0,306 242
3 Ethereum 11147795484 106,51
4 EOS 2112336072 2,33

5 Bitcoin Cash 2045890560 116,26
6 Tether 2030218013 1

7 Litecoin 1957580695 32,48

8 TRON 1739274086 0,026 089
9 Stellar 1582069187 0,082539
10 Bitcoin 1130006345 64,21

UcmoyHuk / Source: Thomson Reuters Datastream / Thomson Reuters Datastream, calculated by the author.

HaKo B 60j1ee BBICOKMUX KBUHTUIISIX TUKBUTHOCTU
rokasaTesib XepcTa GIM30K K CIy4aifHOMY 6/TysKa-
Huio (0,5) [36].

Bonbiast yacts ucciienoBanuit GMHAHCOBOI CTa-
6ubHOCTY (POKYCUPYETCST Ha KPUIITOBAMIOTAX KaK Ha
VMHBECTUI[MOHHOM aKTVBe. BOMbIIMHCTBO GMTKOHOB
MPUHAJJIeXXaT MHBECTOpaM U He pacCMaTpUBaIOTCS
KaK Cpe/iCTBO OILIaThl. [Toce 6ypHOTO pocTa IeHbl Ha
HuX B 2017-2018 rr. cTa/I0 MOHSITHO, YTO CYII€CTBYET
IMy3bIPb Ha PbIHKe KpUMITOBaMIOT. B 2018 r. oH cTan
aKTUBHO COYBATbCS, M OUTKOMH MOTEPSIT 0KOJIo 85%
OT CBO€JM MaKCUMaJIbHOI UCTOPUYECKOM CTOUMMOCTH.

Kaxk mpaBusio, my3sipb OnpeenseTcs Kak MoJo-
KUTEIbHBIN OTXOM OT GYHIAMEHTATbHOM e HHOCTYU
akTuBa. Bompoc cBOOUTCS K TOMY, UTO HeJlaBHMe
IIeHOBBIE BBITO/IbI ObLTU OOYC/IOBIEHBI OKUIAHMS -
MU Gymyuieii eHOBOM MPUOBLIN U, CIEI0BATENbHO,
MOTYT OBITb ITOABEPTHYTHI BHE3AITHOMY Pa3BOPOTY.
[Ty3bipy 1leH Ha aKTUBBI YaCTO MPUBSI3aHbI K TeX-
HOJIOTMYECKUM M3MEeHEHUSIM U HeomlpeaeleHHOMY
6ynymemy. Ho coyBaHMe 3TUX ITy3bIpeii He 006sI-
3aTeJIbHO NMPUBOAUT K Mpobiemam HUHAHCOBOIA
crabunbHOCTU. Hanpumep, Kpax my3bipst JOTKOMOB
B 2000 r. umen orpaHUYEHHBIE MOCTEACTBUS.

Ha pbIHKe KPUIITOBAJTIOT TAaKKe HAGII0MaeTcs CAy-
BaHMe Iy3bIPsl, UTO MOJTBEPKIAETCS pe3yabTaTaMu
IMHAMUYECKOTo aHanu3a R/S (mabn. 3) v cHUKeHueM
0011eil KamuTanu3auumu peiHka (maoi. 4).

FINANCETP.FA.RU [

Knacc akTuMBOB, COCTaBJISIOLIMIA BCEro OKOJIO
60 muipa mos. (Ha 01.02.2019), BepOSITHO, CIMIIKOM
MaJt, YTO6bI ObITh CYIIECTBEHHBIM IJ1sT GMHAHCOBBIX
PBIHKOB. PUcKM 111 GMHAHCOBOI CTAGUIbHOCTHA
KPUIITOAKTUBOB B HACTOsIIee BpeMs M B GvKaii-
neM OyayIeM, BEpOSITHO, OYIYT COCPEIOTOUEHBI
B CTpaHax, I'le OHY MOJIb3YIOTCS GOJBIIMM CIIPO-
coM. B Tex ciyuasx, Korma 3HaUMTeIbHOE U GbICTPOe
CHMKeHME CTOMMOCTH BaJIOThl MOXKET IIPUBECTU
K TIOBCEMECTHBIM ITOTEPSIM U JlaKe TTaHUKe, TPYIHO
TOHSITh, KaK 3TY MOTepy OYAYyT IepeaaHbl OCHOBHBIM
(bMHAHCOBBIM IOCPEIHMKAM B 9KOHOMUKE.

AHajornuHbIe Po6IeMbl BO3HUKAIOT, KOT/Ia LIeH-
TPaTbHbBIN 6AHK TOKEH ITPeAOCTABUTD KPEAUTOPY
MOC/IeIHIOI0 ITOMOIIb B MHOCTPAHHOJ BajioTe. B aToi
CUTYyaIllM OCHOBHBIE LIeHTpabHble OAHKU MOTIN
6bI CO37aTh MeXaHM3Mbl BaJIIOTHOTO CBOMA JIJIs 06-
JlerYeHUs TaKUX onepanuii. B cryuae ¢ mudposoit
BaJIIOTOM, OAHAKO, HET KOHTpareHTa, C KOTOPbIM
LIeHTpajbHbIVi 6aHK MOT 6bI CO3aTh CBOI-JIMHUIO.

LleHTpanbHbIli 6aHK MOT 6B UMETh XOPOIIIMe
BO3MOJXXHOCTH BBICTYNATh B KaUeCTBe KpeauTopa
TocJieHel MHCTAaHIMMK JIJIST 6GAHKOB, XOTSI 3TO Orpa-
HMYEHO ero HeoOXOAMMOCTbIO MO e PKUBATh J0-
CTATOYHBIN 3amac UMQPoBOIi BaaIOTHI AJ1s BO3BpaTa
MOJTYYEeHHBIX UM OAHKOBCKUX JETIO3UTOB.

[MonHbIN Mepexo/ Ha IM(PPOBYI0 BATIOTY SIBJISIETCS
YIOGHBIM, XOTS, 0 00IIeMy MHEHUIO, HeIIpaBIoIlo-
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Io6HbIM. CUTYalIMs B KAKO-TO Mepe OyIeT IMoXo-
’Ka Ha Ty, Kak ecjiu 65l BCS I7106abHAsE S5KOHOMMKA
ITOJIHOCTHIO KOHBEPTUPOBAIACH B JOJLIAPBI.

LleHTpa/lbHbBI OAHK B 3TOM C/Iyyae He CMOT Obl
CTa6MIN3UPOBATH MAKpPO3IKOHOMMUKY. Bosee Toro,
ITOCKOJIbKY ITpeAIokeHue 1[1(bPOBOi BATIOTHI IBJIS-
eTcst PMKCUPOBAHHBIM, MOIJIA ObI YCUIUTHCS SKOHO-
Muueckast 1 pMHAHCOBAs BOJATUIbHOCTbD.

Ecnu konuuecTBO MG pOBOIT BAMIOTHI OyIeT 3a-
(bUKCHMPOBAHO, TO [0 Mepe poCTa SKOHOMUKM pe-
aJbHas CTOMMOCTb KayKIOli e IMHUIIbI BATIOTHI OyaeT
pacTiu.

Ecnu 661 MOHemapHas noaumuka
M02/1a NOJIHOCMbIO hepelimu Ha
uugposyro easromy, MOXHO 6b1/10
6b1 oOMmMMeHUMb HY/1e8YH0 HUMCHIOKO
2paHuuy N0 HOMUHA/IbHbIM
NpoueHMHbIM CMABKAM.

WHbIMM CTOBAMU, €C/IM LIeHbI Ha TOBaphl B BaJIIO-
Te MagaloT — BO3HUKAET Hedusiys, KoTopasi, Kak
MpaBUIO, CBSI3aHa ¢ He3PPEKTUBHOI SKOHOMMU-
Koit. [IpegnpusaTus 1 JoMalllHMe X0351/ACTBA B 3TOM
CUTYyalluMM, KaK MPaBUJI0, OTKIAAbIBAIOT PACXOIbI,
IMOCKOJIbKY B GyayIeM IleHbl 6yIyT MeHbIIIe, YeM
B HACTOsIIee Bpems.

Coeps>kuBalomiye mocaeactTBust gedasiunum 06-
YCJIOBJIEHBI, TIPEKIEe BCETO, TEM, UTO HOMUHATbHbIE
MIPOIIeHTHBIE CTABKY OOBIYHO HE MOTYT OBITh OTPU-
1IaTeJIbHBIMU. VX Hy/leBast TpaHuIla OObSICHSIETCS TEM,
YTO BaJIIOTA BCErga 00ecreunBaeT HyJIeByI0 HOPMY
mpu6sUN. B Mupe undpoBoit BaJIOTHI OrpaHUYEHNE
10 MMPOI€HTHBIM CTABKAM MOXET ObITh OTMEHEHO.

B mo6om cryuae mpobiema gedusiiium, mo-BUan-
MOMY, YaCTUYHO YCTPAHSIETCSI, TIO3BOJISIST KOTMUECTBY
uMQGPOBOI BATIOTHI PACTU BMeCTe C SKOHOMUKOIA.
HecMmoTps Ha 3TO, KOJM4uecTBO MG POBOI BATIOTHI
He CMOKeT IBUTATHCS BBEPX U BHU3 C CE30HHBIM
CIIPOCOM, a TaK)Ke YaCTUIHO pearupoBaTh Ha ApyTUe
BHEIHME TOTPSICEeHUS /I 9KOHOMUKMU.

Bosee peanncTUYHBIM ObIJIO ObI YACTUUYHOE UC-
M0Jb30BaHMe 3KOHOMMUKOM IUPPOBOIT BaTIOTHI.
LleHTpa/lbHBIi OAHK TOIA MOT ObI CMSTUYUTh JTEJI0-
BOJ LMK/ M KOHTPOJMPOBATb YPOBEHb MHOIISILINA
B BAJIIOTE, HO C MeHbIIlell TOUYHOCTHIO.

HekoTopbie 3 HeJJaBHUX AMCKYCCUIL IO BOIIPO-
caM JeHEeXHO-KpeIUTHOM MOJUTUKM KacaloTCs
M GPOBBIX BATIOT IleHTpaAbHOTO 6aHKa. EguHast
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uudpoBas BajaTa LeHTPAJIbHOro 6aHKa MOXeT
MPUHUMATh GOPMY TOKEHA, ITOA0OHOTO0 IU(POBIM
HQJIMYHBIM JIE€HbraM.

Ecnu 661 MOHeTapHas MOJAUTHUKA MOTJIA ITOTHO-
CTBIO MepeiiTy Ha HU(PPOBYIO BATIOTY, MOXKHO GbIIO
6bl OTMEHUTH HYJIEBYIO HM)KHIOIO TPaHMUITY 10 HO-
MMWHAJIbHBIM MPOILEHTHBIM CTaBKaM. lleHTpasnb-
HbI 6aHK MOT ObI BBIIIJIAYMBATH OTPUIIATETbHYIO
MIPOIeHTHYIO CTaBKy OaHKaM, Jieyiast CBO MOTUTH-
YeCcKMit KypC HaCTOJIbKO HU3KMM, HACKOJIbKO 3TO
HeoOX0IMMO JIJIST JOCTUXKEHUSI SKOHOMUUECKOTO
CTUMYJIMPOBAHMS.

DKoHOMMYECKMEe Kpu3uchl XX B. ObIM CBSI3aHBI
C MCKakapIMM 3 GeKTOM MOHETAPHOI MOIUTUKHA,
MIPOBOAMMO¥ IPaBUTEIbCTBAMM, & HE C TaK HA3bI-
BaeMbIMM MTPOBAJIaMM PBIHKA.

TeM He MeHee LIEHTPAIbHbBI OAHK HE 00s13aTeb-
HO I0J/IKeH ObLT Obl HEMeIJIEHHO MIPeKPaTUThb CBOIO
IesITeIbHOCTD. B KOHKYPEeHIMY C KOMMepUeCKUMMU
6aHKaMM U IPYTYMM YaCTHBIMM ITPOU3BOAUTENSIMU
JleHeT OH OyIeT MMeTb CUIbHBIN CTUMYJ 0becIeun-
BaTh rpaskgaH CTabMIbHO BaTIOTOI.

MOHUTOPUHT KPUMNTOBAIIOT B 3HAYUTETbHOI
CTeIleH) ONMpPAaeTCcsl Ha OOIIeAOCTYITHbIE aTpermpo-
BaHHbIE JaHHbBIE TPETbUX CTOPOH. Bosbias yacThb
arperMpoBaHHO MHPOpMaIUMK pasMelleHa Ha 06-
IIeAOCTYITHBIX BeO-caiiTax. Hampumep, moxkasaTenun
IIJisI ceTeit 6IOKUeiiHa, OLleHK) PhIHOUHOI Kamu-
Taausalyuu, eHbl ¥ 00beMbl TOPTOBJIN, a TaKXKe
cpefcTBa, COOpaHHbIE B TePBOHAYATIbHbIX MIPeIJIO-
skeHUsIxX MOHeT (ICO). DTU UCTOUYHUKM Pa3InyaroTCs
B 3aBUCHMMOCTHU OT UCITOJIb3YEeMbIX METOH OO U,
ITOJIHOTHI OXBaTa ¥ AOCTYIIa K 6a30BO¥ MCXOTHOI
MHGOPMAaIIUNA.

O6paboTka UcxomHOM MHGOpManMu (KOrjaa oHa
IOCTYIIHA) TaKKe OKpYKeHa HeollpeleIeHHOCTHIO,
CBSI3aHHOJ C OTCYTCTBMUEM (TOJIBKO YaCTUUYHBIM) pe-
TYJMPOBAHMSI, OTHOCSIIIIETOCS K Pa3IMYHbIM YUaCTHMU-
KaM I[eITOYKM CO3IaHMUs CTOMMOCTY KPUIITOAKTUBOB,
KOTOpbIe paboTaloT B cpefie 6e3 rpaHmIl.

TeM He MeHee 06paboTKa JAHHBIX ITO3BOJISIET OCY-
[IECTB/ISATh HEKOTOPbIN  KOHTPOJIb KAUeCTBAa JaHHbBIX.
[ToMuMoO 061EeTOCTYITHBIX MUCTOUHUKOB, CTATUCTH -
YyecKue ¥ KOHTPOJIbHbIe MEXaHM3Mbl OTUETHOCTU
0OBIYHO HE OXBATHIBAIOT KPUITTOBATIOTHI.

IJ1st TOCTPOEHMS CTPYKTYPbl MOHMTOPYMHTA KPUII-
TOBAJIIOT Ha 9TO¥ OCHOBe TpebyeTcss OCTOPOKHOCTD
Ipy 06pabOTKe AOCTYIHbBIX JAHHBIX M ITO3TAMHBbIA
MOJXO[ K 3aMOJHEHNI0 TeKYIIUX Mpo6esioB.

[ToTpe6HOCTY B MOHUTOPUHTE OYAYT IMepuoandie-
CKM ITepecMaTpUBaThLCS, YTOOBI TaPaHTUPOBATD, UTO
CTPYKTYypa MOHUTOPUHTA MMO-TIPEKHEMY aKTya/bHa
Y YCUJIMS TIO MOHUTOPUHTY OCTAIOTCS ITPOIIOPLIO-
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HaJIbHBIMU MTOTEHIMAJIbHbIM PUCKAM, CBSI3aHHBIM
C U3MEHSIIOIMMMUCS pa3MepaMy PbIHKA U LIEHOBBIMU
U3MEHEHUSIMU OTAEeNbHBIX KPUIITOBAJIIOT, a TaKXKe
CBSI3SIMM MEXIY KpUITTOBaMOTaMu 1 GMHAHCOBO
CUCTEMOIA.

[Tocne pekopAHOTO MakKCMMyMa KanuTaau3aluumn
B 650 muipz eBpo B suBape 2018 1. u rocienyoIeii
pe3Koi KOppeKU N PbIHOYHAS KallUTaan3auus
KPUIITOBAJIIOT CHM3UIACh A0 96 Mjp eBpO B SIHBA-
pe 2019 r. OHa gBUragach B TaHAeMe C IleHaMM Ha
aKTUBBI, O UeM CBUIETETbCTBYET IleHa OUTKOIHA, UbsI
KOppensuus ¢ obuieit ppIHOUHOI KanuTaausanmein
cocTaBisieT 95%. B oTHOCUTENIbHOM BbIPasKEHUM PbI-
HOYHAas KaluTaau3auus KPUIITOBAIIOT COCTABIISIET
4% OT PPIHOYHOJ KanuTaJaU3aluumu akuum u 1% —
BBII eBp0O30HBI.

DTOT My3bIpb KPUIITOBAJIIOT MEHbIIIe TI0 pa3Mepy,
YyeM IUK IBYX OCHOBHbBIX MPOUIJIbIX MTy3bIpeit — NOT-
KOMOB ¥ CYyOCTaHZAPTHBIX UTIOTEUHBIX [[€HHBIX OyMar.
[To cpaBHEHMIO C JEHEKHBIMM arperaTamMmiu CTOMMOCTb
KPUIITOBAJIIOT cocTaBaseT 1,2% oT eBpo30HBI M1
u 0,8% — oT meHeXXHBIX arperatoB M3. BUTKOIH
MMPOIOJIKAET MTUAUPOBATH B chepe KPUIITOAKTUBOB
C TOUKM 3peHUs PbIHOUHO KanmuTaausanum, nojb-
30BaTeIbCKOM 6a3bl U MOMYASTPHOCTH.

X0Ts1 GUTKOVH MOTePSJI HEKOTOPbIE MO3ULIUU
0 CPaBHEHMIO C APYTUMM KPUMNTOBAJTITAMMU 34
nocjiefHMe IBA rOAa U3-3a yCUIeHNSI KOHKYPeHIIUM
U HeolpeeleHHOCTY OTHOCUTEIbHO ycrexa pa3any-
HbIX 6M3HeCc-Mofeeit, IeXaliux B X OCHOBE, ero
PBIHOYHAS [0/ BOCCTAHOBWIIACH B TedeHue 2018 1.
U B HACTOSIIIee BpeMsI COCTaBsieT 54%.

Ins cpaBHeHMS, HA TUKe MTy3bIPs LOTKOMOB UH-
mekc NASDAQ 6blT B UeThIpe pasa BbIIIe, YeM TP
roga Hasaj,. 3a mocjaeaHMe ABa rofa UCToOpuIecKas
BOJIATUABHOCTb KPUIITOBAIIOT 3aTMUJIA HE TOJIbKO
BOJIATMJILHOCTD AVBEPCUGUIIMPOBAHHBIX €BPOTIE -
CKMX PBIHKOB aKIIMii M 06JIMraiuii, HO ¥ BOJaTUIb-
HOCTb IIeH Ha HedThb U 30/I0TO, MOAUEPKMUBAS PbI-
HOYHBI PUCK, KOTOPOMY TTOJIBEPKeHbI MHBECTOPHI
B KPUIITOBATIOTHI.

ITo cpaBHeHuI0 ¢ Hauasaom 2018 r., korga He-
CKOJIBKO KPUIITOBAIIOT UCIIBITAJN MUK L[€H, BO-
JIATUJIBHOCTD CTaja MeHblle. UHTepeCcHO OoTMe-
TUTh, YTO OUTKOIH He TaK M3MEHUYMB, KaK Ipyrue

KPUIITOBAJIIOTHI, UYTO MOTEHI[MATbHO OTpakaeT 60-
Jlee MMUPOKYI0 623y MHBECTOPOB M OTHOCUTEIBHO
6oJiee BBICOKMII CPOK CYIIECTBOBAHMSI B KAUECTBE
aKTMBa.

BbiBOObl

Kak BuMAHO, cCTeeHb HACTOMYMBOCTY MEHSIETCS CO
BpeMeHeM U KoJiebGieTcsi BOKPYT cpegHero. Bpe-
MeHHasl Bapuamnusi o0cCo6eHHO OYeBMIHA B CiIyyae
¢ Litecoin, moka3saTejib KOTOPOTO 3HAUUTENbHO
cuusuacsa: ¢ 0,70 B 2015 r. mo 0,40 B 2018 1. 1O
CBUIETEIbCTBYET 00 aJaliTUBHOCTU PbIHKA: yepes
2-3 roga oH cTaJ 6oj1ee IMKBUAHBIM, a KOJIMYECTBO
YYaCTHUKOB ¥ 06'b€MBI TOPTOBJIM BBIPOCIIN.

IleHekHAsT CUCTEeMAa Ha OCHOBE MG POBOIi BATIOTHI
MOXeT IT0Ka3aThCs MPUBIEKATENbHOM, TaK KaK OHa
MMpesoCTaBIsIeT BO3MOXHOCTb OTPAHUUNUTD POJIb
LIeHTpaJTbHOTO 6aHKa. Bosee BhICOKME TpaH3aKI[MOH-
HbIe U3ePsKKYM Ha PhIHKAX BIUSIIOT HA CITOCOOHOCTD
TpeiiepoB AeiiCTBOBATb ObICTPO, UTO IIPUBOIUT
K He3(PpDeKTUBHOCTU PhIHKA.

B pesynbTaTe uccieqoBaHus 06HapYKeHO, UTO
HEJIMKBUIHbIE KPUIITOBAIOTHI ITPOSIBJISIIOT CUJIbHYIO
00paTHYIO AaHTUIIEPCUCTEHTHOCTh B BUIE HM3KOTO
Ko3pdunmenTa Xepcra.

KWccnemoBaHue BbISIBUIO IUKINYHOCTD AMHAMUKA
IleH KPUIITOBAJIOT. MI3yueHa cTerneHb copMupoBaH-
HOCTY pPbIHKA: JOKa3aHO, UTO PHIHOK KPUIITOBAIOT
repelies B HOBYIO CTaUI0 Pa3BUTUS, UTO MMOJITBEP-
SKIEHO CHMKEHMEM BOJIATMIIBHOCTY BCEX TMKBUIHBIX
KPUIITOBAJIOT. BIsSIB/IeHbI TOTEHI[MA/IbHBIE PUCKH,
MMewlye O0JITOCPOUHYIO TTOOKUTENbHYIO CBSI3b
¢ pMHAHCOBOI CTAOMIBHOCTHIO PhIHKA KPUIITOBAJIIOT.

CoenaH BbIBOJI, UTO BITOJIHE PEATIMCTUYHBIM ObIIO
ObI YACTUMUYHOE MCIT0/Ib30BaHMe IM(POBOIT BaTIOThI
TIpY OCYIIECTBAEHUN AEHEKHO-KPEIUTHO MONTUTUKA
Bankom Poccum, KoTopsiit MOT 6bI TAKMM 06pa3oM
CMSTUYUTD Ae0BO LIMKII M KOHTPOJMUPOBATh YPOBEHD
UHQISIUNA.

B cnyuae nmpuHsiTusa 3akoHa «O 11u¢ppoBbiX dhu-
HAHCOBBIX aKTMBAX» U JieTaau3anuym KpUITOBATIOT
B Poccuu mocsie 5KOHOMMYECKOTO Kpy31ca, BbI3BaH-
Horo naHgemueii Covid-19, Bauk Poccuu mor 65l
JIeiCTBOBATDb KaK KPeAUTOP MOCAeTHEeN MHCTAaHIUN,
npejJjaras KpeguTbl B KPUIITOBAIIOTE.

BJIATOOAPHOCTD
CraTbs IOATOTOBJIEHA IO pe3yabTaTaM MCCIeN0BaHMI, BHITTOJIHEHHBIX 32 CUET OI0JKeTHBIX CPeJCTB I10
rocygapcTBeHHOMY 3aaaHuio OuHyHuBepcuTtety. ®MHAHCOBBIN yHUBepCcuTeT, MockBa, Poccus.

ACKNOWLEDGEMENTS
The article is based on the results of research carried out at the expense of budget funds on the state task
of the Financial University. Financial University, Moscow, Russia.

FINANCETP.FA.RU [

89



KPUNTOBAJIIOTbl / CRYPTOCURRENCY

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

90

REFERENCES

. Henry C.S., Huynh K.P., Nicholls G. Bitcoin awareness and usage in Canada. Journal of Digital Banking.

2018;2(4):311-337.

. Bohme R., Christin N., Edelman B., Moore T. Bitcoin: Economics, technology, and governance. Journal

of Economic Perspectives. 2015;29(2):213-238. DOI: 10.1257/jep.29.2.213

. Antonopoulos A. M. Mastering Bitcoin: Unlocking digital cryptocurrencies. Sebastopol, CA: O’Reilly

Media, Inc.; 2014.

. Kroll J.A., Davey I.C., Felten E.W. The economics of Bitcoin mining, or Bitcoin in the presence of

adversaries. In: 12 Workshop on the economics of information security — WEIS2013 (Washington, DC,
June 11-12, 2013). Washington, DC: Georgetown University; 2013. URL: https://www.econinfosec.org/
archive/weis2013/papers/KrollDaveyFeltenWEIS2013.pdf

. Javarone M.A., Wright C.S. From Bitcoin to Bitcoin cash: A network analysis. In: CryBlock’18: Proc. 1%

Workshop on cryptocurrencies and Blockchains for distributed systems (Munich, June 15, 2018). New
York: Association for Computing Machinery; 2018:77-81. DOI: 10.1145/3211933.3211947

. Swan M. Blockchain: Blueprint for a new economy. Sebastopol, CA: O’Reilly Media, Inc.; 2015.
. Kristoufek L. What are the main drivers of the Bitcoin price? Evidence from wavelet coherence analysis.

PLoS ONE. 2015;10(4). DOI: 10.1371/journal.pone.0123923

. Ciaian P., Rajcaniova M, Kancs D. The economics of BitCoin price formation. Applied Economics.

2016;48(19):1799-1815. DOI: 10.1080/00036846.2015.1109038

. ElBahrawy A., Alessandretti L., Kandler A., Pastor-Satorras R., Baronchelli A. Evolutionary dynamics of

the cryptocurrency market. Royal Society Open Science. 2017;4(11). DOI: 10.1098/rs0s.170623

Guo T., Antulov-Fantulin N. Predicting short-term Bitcoin price fluctuations from buy and sell orders.
2018. URL: https://www.researchgate.net/publication/323141771 Predicting short-term_Bitcoin_price_
fluctuations_from_buy and sell orders

Evans D. Economic aspects of Bitcoin and other decentralized public-ledger currency platforms. Coase-
Sandor Institute for Law & Economics Working Paper. 2014;(685). URL: https://chicagounbound.
uchicago.edu/cgi/viewcontent.cgi?referer=&httpsredir=1&article=2349 &context=law_and_economics
Krause M. Bitcoin: Implications for the developing world. CMC Senior Theses Paper. 2016;(1261). URL:
https://pdfs.semanticscholar.org/95b1/b3059752517e0da4ff82b1777707b8bb4f67.pdf

Reid F., Harrigan M. An analysis of anonymity in the Bitcoin system. In: Altshuler Y., Elovici Y. et al.,
eds. Security and privacy in social networks. New York: Springer-Verlag; 2013:197-223.

Tasca P., Hayes A., Liu S. The evolution of the Bitcoin economy: Extracting and analyzing the network
of payment relationships. Journal of Risk Finance. 2018;19(2):94-126. DOI: 10.1108/JRF-03-2017-0059
Foley S., Karlsen J., Putnin T.J. Sex, drugs, and Bitcoin: How much illegal activity is financed through
cryptocurrencies? Review of Financial Studies. 2019;32(5):1798-1853. DOI: 10.1093/rfs/hhz015

Lischke M., Fabian B. Analyzing the Bitcoin network: The first four years. Future Internet. 2016;8(1).
DOI: 10.3390/£i8010007

Androulaki E., Karame G. O., Roeschlin M., Scherer T., Capkun S. Evaluating user privacy in Bitcoin.
In: Sadeghi A.R., ed. International conference on financial cryptography and data security — FC2013
(Okinawa, Apr. 1-5, 2013). Berlin, Heidelberg: Springer-Verlag; 2013:34-51. URL: https://eprint.iacr.
org/2012/596.pdf

Nyangarika A., Mikhaylov A., Richter U. Influence oil price towards economic indicators in Russia.
International Journal of Energy Economics and Policy. 2019;9(1):123-129. DOI: 10.32479/ijeep.6807
Nyangarika A., Mikhaylov A., Richter U. Oil price factors: Forecasting on the base of modified auto-
regressive integrated moving average model. International Journal of Energy Economics and Policy.
2019;9(1):149-159. DOI: 10.32479/ijeep.6812

Mikhaylov A. Volatility spillover effect between stock and exchange rate in oil exporting countries.
International Journal of Energy Economics and Policy. 2018;8(3):321-326. URL: http://zbw.eu/econis-
archiv/bitstream/handle/11159/2130/1028136102.pdf?sequence=1&isAllowed=y

Koshy P., Koshy D., McDaniel P. An analysis of anonymity in Bitcoin using P2P network traffic. In:
Christin N., Safavi-Naini R., eds. International conference on financial cryptography and data security —
FC2014 (Christ Church, Barbados, Mar. 3-7, 2014). Berlin, Heidelberg: Springer-Verlag; 2014:469-485.
URL: https://www.freehaven.net/anonbib/cache/bitcoin-p2p-anon.pdf

@ ®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020




A.10. Muxatinos

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

Biryukov A., Khovratovich D., Pustogarov I. Deanonymisation of clients in Bitcoin P2P network. In:
Proc. 2014 ACM SIGSAC conference on computer and communications security. New York: Association
for Computing Machinery; 2014:15-29. DOI: 10.1145/2660267.2660379

Decker C., Wattenhofer R. Bitcoin transaction malleability and MtGox. In: Kutylowski M., Vaidya J., eds.
19t European symposium on research in computer security — ESORICS2014 (Wroclaw, Sept. 7-11, 2014).
Cham: Springer-Verlag; 2014:313-326. DOI: 10.1007/978-3-319-11212-1 18

Nick J.D. Data-driven de-anonymization in Bitcoin. Master’s thesis. 2015. URL: https://jonasnick.
github.io/papers/thesis.pdf

Puri V. Decrypting Bitcoin prices and adoption rates using Google search. CMC Senior Theses Paper.
2016;(1418). URL: https://scholarship.claremont.edu/cgi/viewcontent.cgi?article=2379 &context=cmc_
theses

Neudecker T., Hartenstein H. Could network information facilitate address clustering in Bitcoin? In:
Brenner M., Rohloff K. et al., eds. International conference on financial cryptography and data security —
FC2017 (Sliema, Malta, Apr. 3-7, 2017). Cham: Springer-Verlag; 2017:155-169. URL: https://fc17.ifca.ai/
bitcoin/papers/bitcoinl7-finalll.pdf

Doll A., Chagani S., Kranch M., Murti, V. btctrackr: Finding and displaying clusters in Bitcoin. 2014.
URL: https://www.cs.princeton.edu/~arvindn/teaching/spring-2014-privacy-technologies/btctrackr.pdf
Remy C., Rym B., Matthieu L. Tracking Bitcoin users activity using community detection on a network
of weak signals. In: Cherifi C., Cherifi H. et al., eds. 6th International conference on complex networks
and their applications — COMPLEX NETWORKS2017 (Lyon, Nov. 29. Dec. 01, 2017). Cham: Springer-
Verlag; 2017:166-177. DOI: 10.1007/978-3-319-72150-7_14

Manning C.D., Raghavan P., Schiitze H. Introduction to information retrieval. New York: Cambridge
University Press; 2008.

Tinbergen ]. Shaping the world economy: Suggestions for an international economic policy. New York:
The Twentieth Century Fund; 1962.

Goldberger A.S. The interpretation and estimation of Cobb-Douglas functions. Econometrica.
1968;36(3/4):464-472. DOI: 10.2307/1909517

Bergstrand J.H. The gravity equation in international trade: Some microeconomic foundations and
empirical evidence. The Review of Economics and Statistics. 1985;67(3):474-481. DOI: 10.2307/1925976
Lewer J.J., Van den Berg H. A gravity model of immigration. Economics Letters. 2008;99(1):164-167. DOI:
10.1016/j.econlet.2007.06.019

Carrére C. Revisiting the effects of regional trade agreements on trade flows with proper
specification of the gravity model. European Economic Review. 2006;50(2):223-247. DOI: 10.1016/j.
euroecorev.2004.06.001

Silva J.S., Tenreyro S. The log of gravity. The Review of Economics and Statistics. 2006;88(4):641-658.
DOI: 10.1162/rest.88.4.641

Hasti T., Tibshirani R., Friedman J. The elements of statistical learning: Data mining, inference, and
prediction. 1°t ed. New York: Springer-Verlag; 2001.

MHOOPMALIUA Ob ABTOPE /ABOUT THE AUTHOR

Anexceii FOpvesuu Muxatinoe — KaHIUIAT S5KOHOMUYECKUX HAYK, 3aMeCTUTEeb AUPEK-
Topa HayuyHO-McCienoBaTebCKOr0 [eHTPa JeHEXXHO-KPeAUTHBIX OTHOLIeHMI, PMHAaHCO-
BBl yHUBepcuTeT, MockBa, Poccus

Aleksei Yu. Mikhailov — Cand. Sci. (Econ.), Deputy Director Research Center of Monetary
Relations, Financial University, Moscow, Russia

AYUMihajlov@fa.ru

Cmamss nocmynuia 8 pedakyuio 07.10.2019; nocne peyersuposarus 12.01.2020; npuxsama k nyonuxayuu 04.04.2020.
Asmop npouuman u 0000pus OKOHUAMENbHbIU 8APUAHM PYKONUCU.
The article was submitted on 07.10.2019; revised on 12.01.2020 and accepted for publication on 04.04.2020.
The author read and approved the final version of the manuscript.

FINANCETP.FA.RU ® 91




®UHAHCOBbBIE PUCKHN / FINANCIAL RISKS

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2020-24-3-92-109
YK 336.763(045)
JEL G11,G12,G17, G32

HoBble cnocobbl u3MepeHus KatacTpopuueckux
(puHaHCOBbIX pUCKOB: Mepbl «VaR B cTeneHu t»
U UX BblMUCSIEHUE

B.b. MuHacaH

Bbiclwas wkona duHaHcoB n MeHegkmeHTa PAHXUIC npu MNpe3unaente PO,
Mocksa, Poccus

https://orcid.org/0000-0001-6393-145X

AHHOTAUMUA
ABTOp npenfiaraeT BBECTM CEMENCTBO HOBbIX Mep pucka — «VaR B ctenenu t». Llenb pabotbl — uccnenoBaTbh CBOMCTBA
[aHHOTO CeMencTBa Mep 1 BbIBECTM GOPMY/bl AN UX BblUMCAeHUS. B nccnenoBaHmMm MCNonb30BaHbl METOAbI OLLEHKK (u-
HaHCOBbIX PUCKOB B BUAe Mep pucka VaR u ES. B pesynbrate npennoxeH HOBbI MHCTPYMEHT OLLEHKM KaTacTpodUyeckmx

(bMHAHCOBbIX pUCKOB: «VaR B cTENEHM t». [JOKa3aHo, YTo 415 BbIYUCIIEHUS VaR(’)AOCTaTquo paccumTaTtb 0ObIYHYHO Mepy
pucka VaR c onpeneneHHbiM 06pa3oM M3MEHEHHOI AOBEPUTENbHONM BEPOSTHOCTbIO. ABTOP [€naeT BbIBOA, YTO AaHHOE
CEMENCTBO MEP MOXET ObITb MOIE3HO B NPAKTUKE PUCK-MEHEMKMEHTA KOMMNAaHWUIA NPpU peLleHUM 3a4a4m NMPOHUKHOBEHUS
B PUCKM COOBLITUI C ManbiMKU BEPOSITHOCTSMM, HO C KaTacTpodUUeCKMMU GUHAHCOBLIMU MoTepsMU. Pe3ynbTaTthl aHHOMO
MCCNenoBaHUa TakKe MOTyT MPUMEHSITbCS PErYNSTOPOM NS OLEHKM AO0CTaTOYHOCTM KanuTana hUHAHCOBbIX MHCTUTYTOB.
Mpu t > 1 371 Mepbl pUcKa KaTacTpoduyeckmx NoTepb 0Ka3blBaOTCS 6onee KOHCEPBATUBHbLIMM, YEM M3BECTHbIE MEPbI PUCKA
VaR, ES u GlueVaR.
(2) .
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ABSTRACT

The work introduces a family of new risk measures, “VaR to the power of t”. The aim of the work is to study the properties
of this family of measures and to derive formulas to calculate them. The study used methods for assessing financial risks
by risk measures VaR and ES. As a result, the author proposed a new tool to measure catastrophic financial risks — “VaR
to the power of t” The study proved that for the measuring, it is sufficient to calculate the common risk measure VaR
with the confidence probability changed in a certain way. The author concludes that this family of measures should
find application in solving the problem of penetrating risk events with low probabilities, but with catastrophic financial
losses. The study results may be of use to the regulator to assess the capital adequacy of financial institutions. If t > 1,
these measures prove to be more conservative risk measures of catastrophic losses than the known risk measures VaR,
ES and GlueVaR.
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BBEOEHUE

IMpakTuKaM, 3aHMMAIOMMMCS yIpaBaeHueM Gu-
HAHCOBBIMU ¥ CTPAXOBbIMU PUCKAMM, OOGBIYHO TIPU-
XOIMUTCS UMETh JeJI0 C ABYMS IPOTUBOMNOI0KHBIMU
Tpeb6OBaHMSIMM: C OTHOI CTOPOHBI, OHY HY>KHBI OM3-
Hec-eIVHUIIAM [AJISI JOCTVKEHUS WU TTepeBBITIOHE-
HUS 11eJielt, YCTaHOBJIeHHBIX UCITOTHUTETbHBIM Op-
raHOM KOMIIaHMM, HO, C IPYTO¥i CTOPOHBI, OHU HECYT
OTBETCTBEHHOCTD 32 KOHTPOJIb HaJl 9KOHOMMYECKUMMI
pucKaMy KoMOaHuu. IIoUCK KOMIIpOMMCCa MEXIY
STUMU IBYMS TPEOOBAHMUSIMMU SIBJISIETCS CJIOSKHOI 3a-
naueii, C KOTOPOM KaXKIbIl JeHb CTATKMBAIOTCS PUCK-
MeHeIKephl. IIpy 9TOM MM HY)KHO pelllaTh, KaK PUCK
IIOJIKeH GBITh OIpeie/ieH KOJIMUeCTBEHHO.

@OMHAHCOBBIE MHCTUTYTHI ¥ CTPAXOBble KOMITAaHUY
MTOTUMHSIOTCS TPeGOBAHMSIM IO KaIllMTaTy, yCTaHOB/IEH-
HBIM PEryaupyoIyMy OpraHaMM, X peKOMeHIalUsIM
U AUPEKTUBAM. DT TpebOBaHMS OOBIYHO PABHbI W
MIPOIIOPIIMOHAIbHBI 3HAUEHMIO COTJIACOBAHHOI C pe-
TYIUPYIOUIMM OPTaHOM MepPhI PUCKA Y OTIpeHesioT
MMUHMMAaJbHBI YPOBEHb SKOHOMMUYECKO JIMKBU/I -
HocTu. [ToTOMY BBIGOP TaKMX MEpP PUCKa U YPOBEHb
TOJIEPAHTHOCTYM MMEIOT pelarollee 3HaUeHMe C TOYKM
3peHUS PETYIMPYIOIINX OPTaHOB.

@OMHAHCOBBIE MHCTUTYTHI ¥ CTPAXOBble KOMITAHUY
MpeanoYUTAIOT MMHMMMU3UPOBATh YPOBEHD HEOOXOIM-
MBbIX Pe3epBOB KaluTaa, Tpe6yeMbIX I10 IIaTeXKeCIo-
COOHOCTHM peryasitopamu. [Ipy 3TOM YUUTHIBAETCS, UTO
OHU JO/IKHBI YAOBIETBOPSITH MHOTYM OTPAaHUUYEHUSIM
B OTHOIIIEHUY TOTO, KaK 9TOT KallUTalI MOXeT ObITh
MHBECTUPOBAH, TaK KaK JOXOMHOCTh X KaIUTaTbHbIX
Pe3epBOB, KaK MPaBUIIo, HIKE, UeM Ta, KOTOpast pemyc-
MOTpeHa IPYTMMU BO3MOKHOCTSIMMU. ITo 3TOi pudnHe
KOMIIaHMM, KaK IIPaBUJIO, TOJIOCYIOT 3a PETY/ISITOPHbIE
MpaBuIa, yCTAHABIMBAIOIIYE MepPbl PUCKA U YPOBHU
TOJIEPAHTHOCTM, KOTOPBIE HE SIBJISIOTCSI Ype3MEPHO
KOHCEPBAaTUBHBIMM.

MeHemskepbl TaKKe MPeANOUYNUTAIOT IPOCThIE
MIpsIMbIe Mepbl PUCKa B IIPOTUBOIIOIIOKHOCTD 6oiee
CJIOXKHBIM aJIbTEPHATUBAM, ITIOCKOIbKY TaK MM Jierye
0OBSICHITH CMBICJI ITPUMEHSIEMbBIX MeP pycKa Ipei-
CTaBUTENSIM OM3HEC-eIVHUIL ¥ OCYIIECTBIISITh KOM-
MYHUKAIUM C PYKOBOACTBOM.

C TOUKM 3peHMsI PEryasiTOPOB KOHTPOJIb HAJl pUCKa-
MU (PMHAHCOBBIX MHCTUTYTOB M CTPAXOBbIX KOMITaHMIT

FINANCETP.FA.RU [

MMeeT OCHOBOMOJIAramwliee 3HaueHue AJ1s 3alAThI
roTpebuTesieli ¥ MHBECTOPOB, KOTOPbIE MOTYT MMETh

MIPOTUBOpeUMBBIe 1ei. CTporue TpeGoBaHMSI K KaIlu-
TaJIbHOI TJIATEKECITOCOGHOCTM MOTYT OTPAHUYMBATD

BO3MOYKHOCTY KOMIIaHUI C TOUKM 3peHVsI peanu3auum

TeX WIN UHBIX CIIEeJIOK, a TakKke X 06beMoB. Ho oHM

TaKKe YCIIOKaMBalOT OTpebuTeneil v rapaHTUPYIOT

YCTOIUMBOE TooXKeHe (PMHAHCOBOI OTpacan B 9KO-
HoMMKe. TakuM 06pa3om, 06CyKIeHYe BOTIPOCA O TOM,
KakK KOHCTPYMPOBATh MOAXOASIIYI0 Mepy PUCKa U UTO

COOTBETCTBYET IIpMeMJIEMOMY YPOBHIO TOIEPAHTHOCTH,
HEBO3MOKHO 6€3 ITpoBeieHMs UCCIeI0BAHMS B OTHO-
IIIEHNUY TOTO, UTO MOSKET IPEeICTAB/ISTL COO0 COOTBET-
CTBYIOIIMIT KOMIIPOMMCC M TIpeIJIOKeHMs 6OIbIIOTO

Habopa Mep pUCKa, TO3BOJSIOMIUX JOCTUYb JaHHO-
ro KOMIIPOMMCCA B Pa3JIMYHBIX, JOCTATOUYHO CJIOKHO

¥ TOHKO HaCTPOEHHBIX YCIOBUSIX.

Mepa pucka VaR B HacTosIiee BpeMsI SIBJISIETCS
KJIACCUYECKOI MepOoi PBIHOYHOTO PUCKA, TIOTYYMBILIEi
60JbIIIOe TIPMMEHEHME U Pa3BUTHE KaK B TEOPUM, TaK
U Ha MpaKTyKe (CM., Hanpumep, [1-3]). VaR oueHnsaer
TOPOTOBbIN YPOBEHBb, KOTOPBIN HE NIPEO0IeBAETCS
B JAHHOM (OOJIbIIIOM) ITPOLIEHTE HAOIIOAEHNI B Teve-
HMe TaHHOro BpeMeHu. CornacHo pelieHusiM basenb-
CKOTO KOMMTETa OHA BOIILIA B KAUECTBE 06s13aTETbHOI
B IIpPMMEHEHUM MePbI PUCKa IMPU OlleHKe He TOIbKO
PBIHOUHOTO PUCKA, HO U APYTUX PUCKOB (HaIIpumep,
KPeIUTHOTrO pMUcka M pucKa JIMKBUAHOCTU). Mepy pu-
cKa VaR NMpuMeHS 0T Ipy OLIeHKe Pa3aInNdHbIX PUCKOB
B KOPIIOPAaTMBHOM YIIpaBieHUN (CM., Harpumep, [4-5]).

LHenHocTs nox puckom (VaR) mpuHSITA B KauecT-
Be CTaHJapPTHOTO MHCTPYMEHTA [IJIsI OIleHKU pUCKa
" pacueTa MOTPeOHOCTY KamuTana B pMHAHCOBOI OT-
paciau. OnHaKO U3BECTHO, YTO VaR NpuBOIUT K pany
TOJBOAHBIX KAMHe IIpU IPUMEHEHUM Ha NIPAKTUKE.
HemocraTtok rpu ucronb3oBanuy VaR B puHaHCOBOM
KOHTEKCTE CBSI3aH C TEM, UTO Ha OCHOBE 3TOM MePbI
pUCcKa MOXKeT ObITh 3aHMKEH TpeGyeMblil KaruTal
B CBSI3U C KATACTPOPUUECKUMMU MTOTEPSIMU, T.€. HE06-
XOAVIMbIE Pe3ePBbI B HEGIATOTIPUSITHBIX CIIEHAPUSX
BIIOJTHE MOTYT ObITh MEHbIIIE, YeM OHMU JIOJIKHBI ObITh.

Hemoonienka Tpe6yeMoro Kanurajia MOXeT ObITh
ycuaeHa Npy HAJIMUMU OTEPh HAa TOJICTOM XBOCTE,
€CJT OHM HePaBUIbHO CMOJeTMPOBAHbI C ITOMOIIBIO
pacrpeneneHunii ¢ HETOJICTBIM XBOCTOM. CyIlleCTBYIOT
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TOTBITKY NPEOA0JIEHMS TAKOTO MOJE/IbHOTO pUcKa
pu ucIonb3oBaHuy VaR min, 1o KpaitHei Mmepe, Ojisi
KOJIMYeCTBEHHO OlleHKM PUCKa, CBSI3aHHOTO C Mo/le-
JIMpOBaHNeM [6].

BTOpOIi1 HegOCTAaTOK 3aK/I04aeTCs B TOM, YTO VaR
MOXET He YIOBIeTBOPSITh CBOMCTBY CyOaIIUTUBHOCTH.
Mepa pucka cybaaauTUBHA, €CIM COBOKYITHBIN PUCK
MeHbllle WK paBeH CyMMe MHAUBUAYaTbHbIX PUCKOB.

Cy6agauTUBHOCTb — IIPUBJIEKATEIbHOE CBOICTBO
TIpY arperupoBaHMM PUCKOB JIJISI COXpaHEeHMS TTpenMy-
1mecTB auBepcudukaimu. 3sBectHo, uto VaR cybaamm-
TUBHA JIJIS1 SJUIMTITUYECKUX pacIipezesieHuit yObITKOB
[7]. OmHako cybagmuTUBHOCTD VaR He rapaHTupoBaHa
ILJIs1 TI060TO pacripeneseHns], He BXOASIIEro B KIace
IUINTITUYECKUX [8, 9].

C koH1ia XX B. JOCTaTOYHOE MIpUMeHeHMe U B Teo-
puUM, U B TIPAKTUKe PUCK-MeHeIKMeHTa Hallljla Mepa
oxxmpaemoro geduiuta, yeoiosHas VaR, mepa oxupa-
€MbIX XBOCTOBBIX ITOTEPb, MPeBbIIaIMX VaR, yacto
ob6o3Hauvaemas ES (MHOrma ee o6o3HavamT TVaR) (cM.,
Hanpumep, [1-3]).

Mepa pucka ES nsmepsieT cpefHue rotTepu B Hau-
6os1ee He6IArONMPUATHBIX CIyYasx, a He TOJTbKO Mak-
CUMaJbHbIEe, PACCYMTAHHBIE C YUETOM TOJ€PAHTHOCTHU
K PUCKY (PMHAHCOBOT'O MHCTUTYTA (JOBEPUTEIBHOI Be-
POSITHOCTH), KaK 3T0 AenaeT Va R. TToaTomy TpebGoBaHus
KamnuTaaa, pacCyMTaHHbIe HAa OcHOBe ES, Bhiliie, ueM
Ha ocHoBe Va R. BO3HMKAIOT 3HaUMTe/IbHbIE Pa3INUMS
U B pa3Mepe KalnuTaIbHbIX pe3epBOB B 3aBUCUMOCTU
OT TOTO0, KaKasl Mepa pucka NpuHsTa.

Mepa prcka ES He nMmeeT ABYyX paCCMOTPEHHBIX
HemocTaTKoB VaR 1 Kak TaKoBasl IPeaCcTaB/sieTcs: 60-
siee 3(pheKTUBHOI /151 OLIEHKM (PAKTUUECKUX PUCKOB,
C KOTOPBIMM CTAJIKMBAIOTCSI KOMITaHUY U GUHAHCOBbBIE
MHCTUTYTBI. OnHaKo Mepa pucka ES noka He nomyunia
LIMPOKOTO MPU3HAHUS Y CIIeXMaauCTOB-TIPaKTUKOB
B (DOMHAHCOBOJ U CTPAxX0OBOi MHIYCTpUSX. VaR B HACTOSI-
lee BpeMsl pacCMaTpUBAeTCsl Kak OCHOBHAS Mepa pucKa
B €BPOIIEIICKOM PETYIMPOBAHNMA IIATEKECTTIOCOOHOCTH.

B otrHOCUTENBHO HemaBHMX paborax [10, 11] 66110
MpeaJjI0KeHOo U UCCAeJOBaHO HOBOE CEMEIICTBO Mep
pucka, Ha3BaHHbIX GlueVaR, B kiacce Mep pucKa McKa-
SKEHMSI.

[Touck pasnuMYHbIX Mep pUCKa, YI0BIETBOPSIOMINX
TeM VIV MHBIM MOTPEOGHOCTSIM, MMEET JOCTATOUHO
IJIVHHYIO MCTOPUIO (06IIye MOAXO0IbI K TaHHOI Ipo-
6neme, cM. [12, 13]). OZHUM U3 3HAUMTETbHBIX KJIac-
COB MCC/IeyeMbIX Mep pUCKa SBJSIOTCS MEPBI pUCKa
MCKaskeHMsI, KOTopble 6bUTM BBemeHb! C. Banrom [14, 15].
OHM TeCHO CBSI3aHbI C TEOPUEN UCKAKEHNS OXKUTAHWSI.

0630p TOrO, KaK MOKHO MHTEPITPETHPOBATH MEPBI
pUCKa C HECKOJIBKMUX TOUEK 3peHMsT, MOKHO HaliTu
B pabore A. Tsanakas u E. Desli [16], Bkirouyast pas3bsi-
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CHEHMS O B3aMMOOTHOIIEHUSIX MEKAY MepaMy pucka
MCKaXkeHUsI ¥ Teopueit UCKaKeHUS OXKUAAHMS.

[Mompo6HbIit 0630p MUTEPATYPBI MEP PUCKA MCKAKe-
HMSI JOCTYTIeH U B pabotax M. Denuit u ap., A. Balbas
u np.[17,18].

J. Belles-Sampera u gp. [10, 11] ucciienyioT BBeneH-
HOe HOBOe ceMelicTBO Mep pucka GlueVaR B kiacce
Mep pUcCKa MCKaskeHMsI. ABTOPBI BBISICHSIOT UX CBSI3b
¢ mepamu pucka VaR u ES; nonyuaroT aHanutuyeckme
BbIpaskeHMSI 3aMKHYTOM (POPMBI [IJIsT 3TUX Mep, IJIsI
HaunboJIee YacTo UCIOb3yeMbIX QYHKIIMI pacIpe-
IeeHus B PMHAHCOBBIX M CTPAXOBBIX IMPWIOKEHUSIX.
AnHanus cybagauTMBHOCTY Mepbl pucka GlueVaR Ha
XBOCTe pacIlipefeneHus: IoTepb MoKasas, YTO HeKO-
TOpble Mepbl pyucka GlueVaR ymoB/IeTBOPSIIOT 3TOMY
cBoitcTBY. [IpejiaraeTcst TOMKOBaHME PUMEHUMOCTH
JIAHHBIX MeP PUCKA C TOYKU 3PEHUSI OTHOIIEHUS K pU-
CKY ¥ 06CYKIaeTcs IPMMEHUMOCTD K He(pMHAHCOBbIM
mpo6iemam. Hampumep, B 06;1aCTH 31paBOOXpaHe-
HMsI, 6€30IIaCHOCTH, OXPAaHbI OKPYKAIOIIEl CPeIbl UM
yIIpaBaeHMs KaTaCTPOPUUECKUMU PUCKAMMA.

B pa6ore [19] aBTOp BBeJ MOHSITIE HOBOI MePBI
VaR B kBazpare, Vg R®. OHa 60/ee KOHCEpBAaTUBHO
oueHuBaeT pucky, yem VaR u gaxke ES, kak HeKky10
TIOPOTrOBYI0 BeJIMYMHY, KOTOpasi He IPeof0/ieBaeTcs
C JAHHOM BepOSITHOCTBIO (Kak VaR), a He Kak HEKOTOpoe
cpefiHee 3HaUeHMe 13 MHOKECTBA «TJIOXUX», XBOCTOBbBIX
3HaueHuit moTeps (Kak ES). JIist 9Tl Mepbl pucKa ObLIn
MOyYeHbl 3aMKHYTbIE BBIUUCINTENbHbIE (POPMYIIbI
pacuyeTa B CIy4yasix paBHOMEPHOIO ¥ TPEyrojJbHOrO
pacripemenieHunii yobITKa.

B pa6ore [20] aBTOp ITpOAOIIKIIT UCCIeJOBaHME
MepbI pucka VaR B kBagpare. [Ijis1 Hee GblIa MOTyYeHa
00111as1, He 3aBUCSIIAS OT pacIipeeeHns: YObITKOB
dhopmyra, Beipakaronias ee yepe3 o0bIYHYI0 Mepy VaR,
HO C MI3MEHEHHOI1 OTpeieJIeHHbIM 06pa30M I0BEpPHU-
TeTbHOI BepOSITHOCTBI0. Kpome TOro, 6bU1M MCCIeqoBa-
HbI COOTHOIIIEHMS MeKAY OlleHKaMM pucKa, JalouMu
Mepoii pucka Va R'® u ipyrimu u3BecTHbIMYU Mepamu
pUcKa, TaKMMu, Haripumep, kKak ES. BbisicHMIOCH, UTO
UccaenyemMoe COOTHOLIEHME YacTO 3aBUCUT OT IIPEeNTIo-
JIOXKEeHMSI 3aKOHA pacIpeeeHust yObITKOB, a MHOTAA
U OT JOBEPUTENbHBIX BepOSITHOCTENM. HO TakKe BbI-
SICHUJIOCH, UTO valle Bcero Mepa pucka VaR'® maer
60iee KOHCEPBATUBHYIO OIIEHKY pucka, yeM ES [20].

IanHast paboTa IMPOJ0/DKAET pa3BUBATh OMMCAHHYIO
CepuIo MCCIeJOBaHMi aBTOpa. B Heli BBOIUTCS TIOHATHE
Mep pucka VaR B 1106071 crenenn f > 1, BeiBogAT-
cs1 GopMyIIbl, TO3BOsIIOIMeE cBecTH pacueT VgR™
K BBIUMCJIEHUIO 00BIYHOJ Mepbl VaR ¢ M3MeHeHHOI
oTpeieJIeHHbIM 00pPa30M JOBEPUTETbHOI BEPOSTHO-
cTh10. O6CYKIAI0TCSI BO3MOKHOCTY MPAKTUUECKOTO
NpUMeHeHMs TaHHOTO ceMeliCcTBa Mep pUcCKa.
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Takum 06pa3oM, MbI ITpefjIaraeM HOBOE CEMECTBO
Mep pucka, HasBaHHBIX VaR") , mpuBomum mnst ux
pacueToB (GOpMYIIbI, TPUBOZSIIINE K TOMY, UYTO BCE MO-
eIV I MHCTPYMEHTBI, y3ke HapaboTaHHbIe TPaKTUKOM
ISl pacueTa OObIYHOM Mepbl pucKa VaR, TpUMeHVMBI
¥ K pacueTy 10605t Mepsl 13 cemejicrea mep VaR'"
. B pabore npmuBOASITCS aHAMUTHUUYECKME BBIPAsKEHMS
3aMKHYTOI opMeI pacyeta VaR'") s HexoTOpBIX
HaubosIee YacTo UCIOMb3yeMbIX B (DMHAHCOBBIX U CTpa-
XOBBIX IPWIOKEHUSIX PYHKLMI pacripenenerms. O6b-
SICHSIIOTCS B3aMMOOTHOIIIeHUS MeXny Vg R® nput>1
u Mmepamu pucka VaR n ES.

OTO HOBOE CEMENCTBO Mep CBSI3aHO C HauboJee 1mo-
MyJSIPHBIMM MepaMy pUcKa U BKJI0YaeT JOCTaTOUHOe
KOJIMYeCTBO MapaMeTpoB JJ1s1 yueTa yIipaBjieHuecKux
¥ HOPMaTUBHBIX TpeOOBaHMi K pUCKY. [TosTOMY 3Ta
CTaThsl MOTMBUPOBAaHA MOMBITKOM OTBETUTh HA CJIEY-
0LV BOIIPOC: MOKHO JIM pa3paboTaTb Mepbl PMCKa,
KOTOpbIe obecrieuniu Obl OI[EHKY PUCKA, YIOBJIETBO-
PSIIOIIYIO PA3IMYHBIM ITOTPEOGHOCTSIM M TTO3BOJISTIOITYIO0
MPOHMKHOBEHME B OI[€HKY PMCKOB CKOJIb YTOTHO BBICO-
KOJt KaTacTpohMUHOCTH, ITPEBBIIIAIOIINX BO3MOKHOCTI
uVaR, u ES?

CemelicTBO Mep pucka Vg R® ornpenenseTcs Kak
byHKIMS ¢ ABYMS MapaMeTpaMu: TOBEePUTETbHOM
BEPOSITHOCTY p U TOKa3aTesieM crerenu t. Kaamopos-
KO 9TUX ITapaMeTpoB MephI pyucka VaR MOTyT ObITh
COMNOCTAaBJIEHBI C OOJBIIVIM Pa3HOO6GPa3yieM KOHTEKCTOB.
B wacTtHOCTH, eciiu YpOBEHb JoBepus (pUKCUMpPOBaH,
HOBOE CeMEeNCTBO COMlePsKUT Mepbl pUCKa, KOTOPbIe Ha-
xogsaTcst Mexxay VaR u ES ¥ MmoryT amekBaTHO OTpakaThb
pUCKHU cpemgHeit KaTacTpoduuHocT. OTHAKO B OMpe-
JTeJIEeHHBIX CUTYAIMSIX MOTYT OBITh IIPEIITOUTHATETbHbBI
HaMHOTO 60Jiee KOHCEpPBATMBHbIE MEPBI PUCKa, UeEM
naxe ES. MbI nokasbiBaeM, 4YTO 3TU KpaliHe KOHCepBa-
TUBHBIE MePbI PMCKA TAKKe MOTYT ObITb OIIpeLe/IeHbl
¢ nomombio cemeiicta Vg R . [lonyyaem aHanuTu-
YyecKye BbIpaXXeHMs 3aMKHyToi1 dopmbl 111 Vg R,
ILJIST OGBIYHO VCITONTb3YEMbIX B (DMHAHCOBOM KOHTEKCTE
CTaTUCTUYECKUX paclipenesieHunii. DTU BbIpaskeHUS
IO/DKHBI TO3BOIUTH MPAKTUKAM COBEPIIUTD TPOCTOM
nepexop, ot ucrnonb3oBanus Vak u ES kK mpuMeHeHMI0
mep pucka VgR®".

NMOHATUE O MEPAX PUCKA VAR
B CTEMNEHWU n (VaR™,n — HATYPAJIbHOE
YUCNO) U BbIBOA BbIMUCNUTENDbHbIX
dOPMYN

B pa6ore [19] 6bly1a BBegeHa HOBasl Mepa puUCKa,
nononHsawinas mepy VaR, — «VaR B kBagpare»,
(VaR[(f) ), OTCJIEXKMBAIOIIASI XBOCTOBbIE peIKO BO3-
HMKAIOLIMe PUCKA, HO CBSI3aHHbIE C Cepbe3HbIMM (-
HaHCOBBIMMY ITOTEPSIMMU.

FINANCETP.FA.RU [

Mepoii pucka VaR e keadpame (VgR® ) ¢ dose-
pumensHoll 6epossimuocmoio p (cM. [19]) Ha3pIBaeTCs
BeJIMYMHA, KOTOPYIO IIPEBBICUT MPUOBLIH (HE MTPEBBICST
TIOTePU), IPU YCIOBUM HEITPEBbIIEHNS (TTPEBBIIIEHNST)
ee IIOpOTOBOM BeINUYMHbBI VaRp C IOBEpUTEIbHOM
BEpOSITHOCTBIO p, B TeUeHMe 3aJaHHOTO BpeMeHM.

B pa6orte [20] BriBemeHa hopMyIta ISl BBIUMCIEHUS
IaHHOI Mepbl pUCKa.

0603HauMM uepe3 X BeTMUMHY CTyYaifHOM IpUObLIN
10 JAaHHOMY aKTMBY B TeUEHM€ 3aJaHHOTO TPOMEXYTKA
BpeMeHM (—X MOKa3bIBAaeT BEJIMUMHY COOTBETCTBYIO-
IMX IIOTePb).

B pab6orte [20] moka3aHa ciemyroas popmya, rmo-
3BOJISIIOIIAS BHIUMC/IEHMe Mepbl pucka Vg RLZ) CBECTU
K BbIuMcaeHMI0 VaR ¢ n3aMeHeHHOI onpeaeieHHbIM
06pa3oM JTOBEPUTETHHOI BEPOSITHOCTbIO:

VaR?[X]=VaR _, .[X]. 1)

TakuM 06pa3om, UTOOBI pacCUMTATh Mepy pUCKa
VaR;z) , HaJio IIPOCTO COCUMTATh Mepy pyucka VaR ¢ mo-
BepuTenbHOl BeposTHOCTbIO | —(1— p)°.

B yacTHOCTH, eC/TM M3BECTEH 3aKOH pacrpeesieHust
noTepb (HarpuMep, HopMasbHblif), To Vg R® MoxHO
PacCUNTaTh C UCIIOTb30BaHMEM (OPMYJIBI (1§M€TO,ELOM
MomnTte Kapio mau BOCII0/Ib30BaThCS U3BECTHOM (op-
MyJ1071 iy1s1 VaR B 9TOM MpenIionoskeHnu 1 GopmMyrioit
(1), uTo MpUBEAET K CJIEAYIONIEMY PE3Y/IbTaTy:

VaR? =Vk', .o, )
rae V — 1I1leHHOCTb No3uuu B MoMmeHT 0; G — cTaH-
JapTHOe OTKJIOHEHMEe JOXOAHOCTY Ha BPEMEHHOM
IPOMEXYTKe, Ha KOTOPOM MbI olleHuBaeM Vg R ;
k;’l — KBaHTWIb CTAaHIAPTU3UPOBAHHOTO pacnpgne—
JIeHMSI TOXOMHOCTY C JJOBEPUTETBHO BEPOSITHOCTHIO .

B ciryyae ecnv HeM3BeCTHO paclipeieeHue A0-
xonHocTedt, Vg Rl‘)z) MOYKHO COCYMTATD, UCTIONb3YS
SMITMPUUECKOE pacIipeseneHne moreps u hopmymy (1).

CremyeT OTMETUTD, UTO B hopmyiie (2) UCIIOb-
30BaHa (popmMysa pacyetra OTHOCUTENbHOI VaR, T.e.
BEJIMUMHBI MaKCMMaJbHOTO OTK/JIOHEHUS B He61aro-
MIPUSTHOM HalpaBJIeHUM OT OKUIAE€MOI TPUOBIIN
C IAaHHO BEPOSITHOCTHIO B TEUEeHME 3aJaHHOTO (emu-
HUYHOI'0) BpEMEHMU.

[Mousitue JgR® B pabore [20] 6bpU10 060611[€HO
C y4eTOM TOTO, UTO I0BepUTe/IbHasl BePOSTHOCTb P’
npu onpenenenun Vg R, T.e. MOporoBoit BeIMUMHB,
KOTOPYIO He IIPEBBICUT ITPUOBLTHL (IIPEBBICUT YOBITOK)
[IPM YCUIOBUM HEIIPEBbIIIEHNS (TIPEBbIIIEHNS) VaRp
C BEPOSITHOCTBIO P’ , MOKET OT/IMYAThCA OT p. JlaHHast
Mepa pucka 6b1a 0603HaUeHa VaRI(fI),, U TOJTyueHa
C/IenyIoniast BBIUUCIUTENbHAs hopMyIia:
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VaR/(f/))’[X] =VaR _,_, X1 (3)

BBegem noHsTHe Mep pucka VaR B cTeneHM n, rae
n — 11060e HaTypaJbHOe 4KCIo. Mbl 9T Mepbl 6ymem
BBOIMUTH MHAYKTUBHO, IIOCEL0BATEIbHO, IBUTASICh
or VaR k VaR® , nanee x VaR® u rak noiinem mo
onpenenenust VaR™ . TlapannenbsHo Mbl 3aiiMeMCs
[OC/IeOBATENbHBIM BBIBOLOM (QOPMYJI I MEP PUCKA
VaR B crerrenn n, VaR™ .

HauHeM ¢ TOTo, 4TO 06bIYHYIO VaR mpemcTaBuM
B BUIE:

VaR"[X]=VaR [X]|=VaR, [X],
rne p,=1-(1-p).
Torza, cornaco dopmye (1)
VaR?[X1=VaR, [X1,ze p, =1-(1-p,)’.

Torza, eCTeCTBEHHO, COITIACHO OIPEeIeeHNI0 CUN-
TaTh, YTO «VaR B Ky6e» — 9TO BCEro JINILIb VaRf)p [X].
s
Takum oGpa3soM, orydaeM, 4To

VaRP[X1=VaR? [X]=VaR, [X],

rae cormacHo popmyne (3) p, =1—(1-p,)(1-p),
HO TOT/Ia C UCIO/Ib30BaHueM GopMybl (1) uMeeM:

p;=1-(1-p)(-p)=
=1-(1-[1-(1- p)’DA-p)=1-(1-p)’.

TouHO Tak e, onpenensst «VaR B 4eTBepTOii CTe-
MeHu» Kak g R;z)p [ X ], MbI TOTyyaem:
3y

VaRP[X]=VaR® [X]=VaR, [X],ume cornac-

Ho popmye (3) p, =1—(1— p;)(1- p), Ho TOrHA C MC-
rosib3oBaHMeM hopmysisl (1) MmMeem:

py=1-(-p)(d-p)=
=1-(1-[1-(1-py’'hHdA-p)=1-(1-p)".

[TpomormKkast aHaJIOTMYHBIM 06pa30M, MbI BBEJIEM
Mepy pucka «VaR B cTerieHy n» s 1I060T0 HaTypasib-

2 -1
HOT'O U¥C/Ia N KaK VaR;w)l SXbrme p, =1-(1-p)’
M TIOJTyYaeM:

VaR"[X]= VaR}‘,ff]p [X]1=VaR, [X],rae corna-

cHo dopmyne (3) p, =1—(1-p, ,)(1- p), Ho Torma
¢ ucnonb3oBaHueM Gopmyisl (1) umeem:
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p,=1-(0-p, )A-p)=
=1-(1-[1-A-p)"' D= p)=1-(1-p)".

Takum 06pa3oM, MbI BBEJTY TIOHSITIE Mep pyUcKa « VAR
B CTETIeHM 11» JIJIs1 JTI0OOTO HATYPaIbHOTO YKC/IA N U T10-
Jyausv GOPMYITY, CBOISIIITYIO VX BBIUMC/IEHUST K PACUETY
00BIYHOI MepbI prcka VaR ¢ M3MeHeHHOI OITpene/IeHHbIM
06pa3oM T0OBepUTETHHOI BEPOSITHOCTHIO.

VaR’[X1=VaR_,_ .IX]. 4)

YT06bI paccuMTaTh MEPY pUCKa VaRL”) , Haz10
IIPOCTO COCUNTATh Mepy pucka VaR ¢ moBepuUTeIbHOM
BeposiTHOCTBIO | —(1— p)".

C noMo1uIbI0 Mep pucka VaRl()")[X | puck-menen-
Kep, TI0C/IeI0BaTe/IbHO YITYO/ISISICh B MCC/IeOBaHIe
JIEBOTO XBOCTA 3aKOHA pacIpefiesieHus pubbLieii Ha
JIOBEPUTETbHbIE BEPOSITHOCTY, KPATHbIE HAYAJIbHOI
IOBEPUTETHbHOI BEPOSITHOCTH P, MOKET ITOJTydaTh MH-
(opmainio o Bce MeHee BepOSITHBIX, HO 60Jiee KaTa-
CTpOGUUECKUX PUCKAX.

CNEOCTBUE
Ilis1 11060T0 3HAUEHUST JOBEPUTETbHOM BEPOSITHOCTHU
p €(0,1] npu HeorpanmyeHHOM pocTe IMoKa3aTess
CTeIeHM N 3HaueHue Mepbl pucKa VaRl()")[X] Heor-
PaHMYEHHO NPUOIMKAeTCS K JIeBOI (IpaBoii) IpaHuUIle
HOCHUTENS pacripeneneHyst mpubsum X (yopITka —X).

OOKA3ATE/NbCTBO
ITOo CyiegyeT U3 TOTO, UTO IPU YKA3aHHBIX 3HAUEHMSIX
pl1-(1-p)" —> 1L,upu n— .

B mab6n. 1 npuBeneHa Tabauiia Ij1s1 pacueTHbIX Gop-
MYJI 1T VaR;”), Npu n=2,3 u4 u onpesie/ieHHbIX
JIOBEPUTEIbHbBIX BEPOSITHOCTSIX.

W3 ma6n. 1 BUITHO, UTO TIPY POCTE TTOKA3aTEIsI CTENEHN
N IOBEPUTETbHASI BEPOSITHOCTh Y COOTBETCTBYIOIIEN 0ObIY-
Hoi1 MepbI VaR crpemurcst K 100%, mpudem teM ObICTpee,
yeM 6O0JIbIIIe JOBEPUTETbHASI BEPOSTHOCTD, C KOTOPO¥
PacCUMTHIBAETCS Mepa pUCKa VaR;”) [ X ] [TosTomy 11 3Ha-
ueHust MepbI pucka VaR'" [ X | GbicTpo Mpu6msKatoTest
K JIeBOJA (IIpaBoi1) rpaHuLie HOCUTEIS pacIipeneneHus
puobUTH X (YOBITKA —X), T.€. OTPAsKAIOT IIOTEPU P BCE
6os1ee KaTaCTPOPUUECKUX U MEHEE BEPOSITHBIX PUCKOBBIX
COOBITHSX.

[TpoTrecTrpyeM MOMTyUEHHbIE PE3YIbTaThl Ha U3BECT-
HBIX pacIpeneeHusIx YObITKOB U COOTBETCTBYIOIINX
YMCIEHHBIX IIPUMepax.

PABHOMEPHOE PACMNPEAENEHUE
CornacHo pesyabTaTam paboTsl [21], eciu BemmunHa
npubbUTM X paBHOMEPHO pacipeiesieHa B MHTepBasie
(a, b), To IpU J11060TT TOBEPUTENLHOI BEPOSITHOCTHU P
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Tabnuuya 1 / Table 1

BobipaxkeHue ans VaRL")[X | uepes o6bIuHYl0 Mepy pucka VaR npu pasnuyHbIX 3HaYEHUIX n
M AOBepUTENbHbIX BepoaTHocTel p / Expression for VaR[()")[X ] through the common risk measure VaR
at various values of n and confidence probabilities p

p=90% p=95% p=99%
VaRI‘f)[X | VaR,[X] VaR,, ;5[ X1 VaRy, g0, [ X
VaRI(f) [X] VaRy oo, X ] VaRy, o750, X ] VaRy, 9900, | X |
VaRff)[X | VaRy, g0, [ X VaRy, g9 X ] VaR_ [ X]

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

Tabnuya 2 / Table 2

3HaueHus VaR;”)[X] Npu pasNUYHbIX 3HAYEHUSX N U P, B NPEANONOXKEHUU PAaBHOMEPHOCTU

pacnpeaenexus nepemeHHol X B uHTepBane (g, b) / Values VaR'[ X ] at various values of n and p,
assuming uniform distribution of variable X at interval (a, b)

p=90% p=95% p=99%
VaR | X] 110 105 101
Va RI(:Z) [X] 101 100,25 100,01
VaR[X] 100,1 100,0125 100,0001
VaRP[X] 100,01 100,000625 ~100
McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.
VaR [X]= pa+(1-p)b. To ecTb
Tlepenuiiem 3TO BhIpaKeHMe C/IeAyIOMMM 00pa3oM: VaRl(J") [X]=a+(1-p)'(b-a). (5)

VaR [X]=b-(b-a)p=a+(1-p)(b-a).

Torma cornacHo Gopmyse (4) monydaem:

VaRP[X]=VaR  .[X]=

)’
=b—(b-a)(1-(1-p)*)=a+(1-p)’(b-a)
3amMeTuM, YTO BbIpaXkeHNe, eCTECTBEHHO, COBITAJIO
C BhIpaXXeHMEeM, TTOTYYeHHBIM C TIOMOIIbIO TTPSIMOJTN -
HeIHOr0 BbIBOJA U3 oripeneeHus Vg Rf) [X], BbIBE-
IeHHOM B pa6ore [19] [bopmyia (2)].

AHaIIorMuHO nojyyaem Bbipaxenye i VaR " [ X |:

VaR"[X|=VaR , [X]=
=b-(b-a)1-(1-p)')=a+(1-p)'(b-a)

FINANCETP.FA.RU [

®opmyiy (5) MOKHO ITepenyucaTh U Tak:
VaR"[X]=(1-(1-p)")a+(1-p)'b,

YTO 03HAYAEeT, YTO BeJIMUYMHA VaRl()”) [X'] npu paBuo-
MepHOM pacIpefeeHnu mpuobUn X mpencTaBiseTcs
B BUJIE CPETHEB3BEIIEHHOTO 3HAYEHMST MEXKITY KOHIIAMM
MHTepBaa (a, b), mpuyem Bec JIeBOro KOHIIA MHTepBasia
CTPEMUTEIBHO CTPEMUTCS K 1 TIpY poCTe IoKas3aTesis CTe-
nieHu n. [losTomy 1 3HaUeHNEe Mepbl pucka Va R;”) [X]
OBbICTPO MPUOVIKAETCS K JIEBOI (TIPaBoit) TpaHuMIIe HOCK-
TeJIs pacrpeneneHyst mpuobum X (YobITKa —X).

Bce 3T0 MpousuTIoCTpMpoBaHo B IIpumepe 1 (maobn. 2).

Ilpumep 1

Paccuntaem VgR™[X ] npun=1,...,4,p = 90%,
95% 1 99%, ecnu a = fOO en.,ab=200 en.
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TPEYITONNbHOE PACNPEAENEHUE 3aMeTyMM, UTO 3TO BhIpaskeHMe, eCTeCTBEHHO, COB-
CormacHo pe3ynbraTaM paboTsl [21] ecu cydaiiHast — [Maio C BhIpAKEHMEM, TIOTYYEHHBIM C TIOMOIIBIO MPSI-
BeJIMUMHA X NMMOAYMHEHAa TPeyroJibHOMY paclipee- MOJMHEIHOTO BbIBOJIA U3 ONpeeeHs VaR(2)[X] R
JIEHWIO C HOCUTEJIeM, COBIAal0NIMM C MHTEPBAJIOM  BbIBeJIeHHOM B pabore [19] [bopmyma (2)].

(a, b), ¥ BepIIMHOI, TPOEKLMSI KOTOPOIt HA HOCUTEITh AHanorM4Ho nosyvyaeM BoIpakeHue ois Vg RI(J”)[ X
MpeCcTaB/IsIeTCsl TOUKOI V € (a, b), Toraa:

VaROX=VAR ,, [X)-
1- p)(b—a)(v—
a+i( >p)([ir(laz(v)ba)’ a+y(1-p)'(b-a)(v-a),
VaR | X]= ZCH \;b_pa)(b i) _Jecmvza+(1-p)'(b-a)
—\Jpb—a)(b-v), = —
ecm v < pa+(1- p)b. b=\(1=(=p")b-a)b-), ©

ecimv<a+(-p)(b—a).

ITepermnuiiieM 3TO BbIpaskeHMe CIeAYIOIMM 00pasoM:
HccnemyeM roBefeHme JaHHbIX MeP PUCKA B 3aBM-

a+ \/(1_ »b-a)(v—a), CUMOCTH OT 3HAUEHUIT MOJIbI PACTIPEIETIEHUST V U JI0-
BepUTEeIbHON BePOSITHOCTY B npumepax 2—4 (maoi. 3-5).
VaR [X]= ecuva+(1-p)(b-a) Ipumep 2
b—JA=(=p))(b-a)(b-v), Paccantaem VgR\”[X]| npun=1,...4,p = 90%,
95% 1 99%, ectna=100en.,ab=200en.u v =105ex.
eciuv<a+(1-p)(b-a). Mpumep 3
Paccunraem VgR™[X] npun=1,...,4,p = 90%,
Torga, Tak Kak coracHo gopmyiie (4) 95% 1 99%, ecnut a = 160 en.,ab=200emn.u v=150en.
Ilpumep 4
VaR?[X]= VaR, [X],tne p,=1-(1- P, Paccuntaem VgR™[X] npun=1,...,4,p = 90%,
95% 1 99%, ecm a = 100 ex.,a b =200 en. u v =195ep.
MBI ITOJTyYaeM: MblI BUAUM B hpumepax 2—4, 4To Mepa pucka
VaRI(,”)[X | npm pocTe n mocTaTOYHO GBICTPO CTpPE-
a+ \/(1 - p,)(b—a)(v—a), MMUTCS K JIEBOJ TpaHUIe HOCUTEJS pacipeneneHus
MpUOBUTH, IPUYEM UeM GOJIbIIE JOBEPUTEIbHAS BEPO-
VaR?[X]= ecn v=a+(l-p,)(b-a) STHOCTD p, TeM GbICTpee 9TO MpoucxoauT. Yem 6/uske
14 b— \/(1 _ (1 -, ))(b _ a)(b _ V), MoOJIla pacIipefeseHusT V OKa3bIBaeTCs K JIEBOJ TpaHulle
HOCUTEJIS paciipee/eHus npuobLin, TeM 6bicTpee
ecmn v<a+(l-p,)(b-a) Mepa pucka VaRI(J”)[X | cTpemuTcs K eBoii rpaHKLe
HOCUTEJISI pacIipeiesieHust IpuObLIY MPU BCEX 3HAYe-
WIN HUSIX JOBEPUTEIBHO BEPOSITHOCTH P, T.€. TeM Gosee
PUCKOBAHHO/ OKa3bIBAETCS JaHHas TIO3MILINS TPY BCEX
a+ \/(1 - p(b-a)(v-a), YPOBHSIX KATaCTPO(PUUHOCTH.
VaRO[ x| CCmyZa+(-p) (b-a) HOPMAJIbHOE PACNPELENEHME
? b— \/(1 —-(1- p)2)(b —a)(b-v), Kak n3sBecTHO (CM. Hanpumep, [1-3]), mepa pucka
VaR (oTHOCuTenbHOe VaR) B ripeanonokeHnn HOp-
ecimv<a+(1-p)(b—a).

MaJIbHOCTY pacrpeneeHus mpubbliv pacCUNThIBA-
eTcst o popmyie
IaHHOEe BhIpasKeHMe MOXKHO 3aMMcaTh U B CIedy-

IOIlleM BUJIE: VaRp[X 1= Vcsk[?’1

a+(1-p}(b-a)v-a),

)

rge V — 1IeHHOCTbh Io3uluy B MoMeHT 0; O — cTaH-

VaRO1X eciuv>a+(1-p)’(b-a) JapTHOE OTKJIOHEHME TOXOAHOCTU Ha BpeMEHHOM
aR,”1X]= TIPOMEsKyTKe, Ha KOTOPOM MbI orieHyBaeM VaR; k%' —
b- \/p(2 —pb-a)(b-v), KBaHTUJIb CTaH H
0apTU3UPOBAHHOIO pacIpeme/eHus
eciiv<a+(1-p)(b—a). IOXOTHOCTH C JOBEPUTEIbHOI BePOATHOCTHIO p.
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Tabnuya 3/ Table 3
3HaueHus VaRl()")[X] Npu pasAnYHbIX 3HAYEHUAX N U p, B NPeAN0JI0XXeHUU TPEYrosibHOro
pacnpepenexus nepemeHHoi X B uHTepBane (g, b) / Values J/gR'™[ X ] at various values of n and p,
assuming triangular distribution of variable X at interval (a,b)

p=90% p=95% p=99%
VaR,[X] 107,0711 105 102,2361
VaR?[X] 102,2361 101,118 100,2236
VaR[X] 100,7071 100,25 100,0224
VaR"[X] 100,2236 100,05559 100,0022

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

Tabnuya 4 / Table 4
3HaueHus VaR;”’[ X'| npu pasnnyHbIX 3HAYEHUAX N U p, B NPEANONOKEHUN TPEYrosbHOro
pacnpeaeneHus nepemMeHHol X B uHtepsane (a, b) / Values VaR'[X| at various values of n and p,
assuming triangular distribution of variable X at interval (a, b)

p=90% p=95% p=99%
VaR,[X] 122,3607 115,8114 107,0711
Va R;D[ X] 107,0711 103,5355 100,7071
Va R;3>[ X] 102,2361 100,7906 100,0707
Va Rf,‘”[ X] 100,7071 100,1768 100,0071

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

Tabnuya 5 / Table 5
3HayeHus VaRI()”)[X] NpU pasMYHbIX 3HAYEHUAX N U p, B NPeAnoNIoXXeHUU TPeyroibHOro

pacnpepeneHus nepemMeHHol X B uHTepBane (g, b) / Values VaR'[ X ] at various values of n and p,
assuming triangular distribution of variable X at interval (a, b)

p=90% p=95% p=99%
VaR [X] 130,8221 121,7945 109,7468
VaR?[X] 109,7468 104,8734 100,9747
VaR?[X] 103,0822 101,0897 100,0975
VaR"[X] 100,9747 100,2437 100,0097

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

Torga, coracHo Gopmysie (4), MbI TOTy4aemM 3aMeTMM, YTO TaK KaK OT JOBEPUTEIbHOI BEPOSITHOCTH
3aBUCSAT TOMBKO KBAHTUJIU, TO B IIPUMePEe IIPUBOASTCS
VaR™[X]=Vck™ i
an, [X]=Vo I—(1=py"* (7) VIMEeHHO 3aBUCUMOCTU COOTBETCTBYIOUIMX KBAHTUIEN
OT IOBEPUTEIBbHBIX BEPOSITHOCTEIA.
Uccnemyem noBeneHme JaHHBIX Mep PUCKA B 3aBU- MbI BUIMM, UTO IJ151 KSKOOM TOBEPUTETbHOI Bepo-

CMMOCTHU OT ,HOBepMTeJ'IbHOIZ BE€pPOATHOCTU p (ma6ﬂ. 6) SATHOCTU p COOTBETCTBYIOLIVE KBAHTUJIM IIPDU POCTE N
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Mepbl pUCKa VaR(”)[X | Bospacrarot. Takum o6paszom,
npy 6OMBIINX N Mepbl pucKa Vg R(”)[ X ] ouenmsaior
Bce 6osiee KaTacTpoduueckue pI/ICKI/I 1 yeM 6oJIblie
JIIOBEpUTE/IbHbIE BEPOSITHOCTH p, TeM 6OJIbIIIe OLIeHKN
TaKMX MepP PUCKA.

MEPbI PUCKA
«MOJIN-VAR»
BBemeM B pacCMOTpeHMe ceMeiicTBO Mep, 060611at0-
VX Mepbl VaR;”)[X] , TIO3BOJISISL OBEPUTETbHBIM
BEPOSITHOCTSIM, IPUMEHSIeMbIM MPU MOCTPOEHUN
pas3INYHBIX cTereHei VaR, 6bITh pasaMyHbIMM.
HaunHeMm ¢ TOTO, 4TO MpeCcTaBUM OOBIUHYIO Mepy
pucka VaR B Buze:
VaR, [X]1=VaR; ,rne p=p=p=1-(1-p).
Bocronb3oBaBimch Gopmynoii (3), BBemeM MOHSITHE
MepbI pUcKa «oau-VaR BTOPOIi cTenneHm»:

VaR? [X]1=VaR, [X],rne p, =
=1-(1-p)(1-Dp,).

CoOTBEeTCTBEHHO, Mepa pucKa «1oamn-vVaR tpereii
CTereHM» OIpeIesieTcs Tak:

VaR®

P1sP2sP3

_ (2) _
[X1=VaR® [X|=VaR,[X],

rme
ﬁs :1_(1_ﬁ2)(1_p3)=
=1-(I-[1-A-p)d-p,)DA-p;) =
:1_(1_p1)(1_p2)(1_p3)-

[Ipormomxkas, Mepa pyucka «monn-vaR n-it creneHm»
OIpefiessieTcs Tak:

VaR,", ., 1X1=VaR?  [X]=VaR,[X],
rme

p,=1-(1-p, )1-p,)=
=1—(1—[1—(1—1)1)(1—1)2)---(1—Pnfl)])(l—l?n)=

=1-(1-p)-..(1- p,)-

To ecTb MBI TTOIYYMIIU TAKYIO BBIUUCTUTENIbHYIO QYH-
KUMIO OJ1s1 «T10M-VaR n-ii cterneHm»:
(n) _
VarR,", ., IX1=VaR_,_, ., a, X1 ®
BBIPAsKAIOIIYIO ee uepe3 06bIYHYI0 Mepy prcka VaR

C HEDECHMTHHHOIZ OoIrpene/JI€eHHbIM O6p330M JoBepu-
TeJIbHOM BEPOSTHOCTBIO.

100 °

MEPA PUCKA VAR B JIOE01
DNEUCTBUTENIbHOW
CTENEHUt 21, VaR(’) [X]

JIr060e IeiicTBUTeIbHOe YMUCIIO t >1 mosxxHO of-
HO3HAYHO MIPEeICTaBUTh B BUIE

t = k + o, roe k— HaTypasbHOE UMCIo; @ O — JIeii-
cTBUTeAbHOe uncio, npuuem () < o < 1. OueBuaHo,
4TO k SIBJISIeTCS L1107 YaCThIo UMcia t,a O SBJseTCs
ero Apo6HOII YacThIO.

Torma MOXKHO OIpenenuTh Mepy pucka VaR B 1060ii
IeCTBUTENbHO cTernenn > 1, VaRI(f)[X | cnenyio-
MM 06pas3om:

VaR")[X] =VaR'"" )

PI’ P0p *
k

B uactHOCTH, Mcnionb3ys (9) u (8), umMeeM:

VaR™ [ X1=VaR® [X]1=VaR _, , . X110
u

VaR>|[X|=VaR?, [X|=VaR , .  [X](1)
UT.I.,

VaR"[X]=VaR"“[X]=VaR , .. . [X]. (2

C nmomorpio Mep pucka Va R;’ ) [ X ] puck-menemxep
MO3KET, ITOC/IE0BATEBHO YINTYOISISICh B MICC/IENOBaHe
JIEBOTO XBOCTAa 3aKOHA paclpefeeHys mpubbuieii Ha
IOBEpUTETbHbIE BEPOSITHOCTH, KpAaTHbIE Hava/IbHO
IOBEPUTEIbHOM BEPOSITHOCTH P, a TAKKe IO 3TOM
BEPOSITHOCTH, [I0IYYaTh OUEHb JeTaTbHYI0 MHPOP-
MaIIuIo O BCE MEHee BepOSITHBIX, HO O0Jiee KaTacTpo-
(uueckux puckax.

PABHOMEPHOE
PACNPEOENEHUE
(VAR B HELLEJIOW CTENEHMW)
[Tpumenss dopmyssl (10) u (11) B cayyae paBHO-
MepHOTO pacipeeneHus, Moaydaem:

VaR)"™[X]=a+(1- p)(1—ap)(b—a)

VaR» ™ [ X]=a+(1-p)’(1-op)(b—a).

Ipumep 5 (cm. maban. 7)

Paccunraem VaRI(,’)[X] nput=1;1,1;1,5;1,9
up=90%,95% n 99%, ecim a = 100 en., a b = 200 em.

Ipumep 6 (cm. mabn. 8)
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Tabnuua 6 / Table 6

3nauenns VaR\"[ X (4epes 3HaueHus cooTBeTCTBYIOWMX K, ) MPU PasNMUHBIX 3HAUEHUSX N U p,
B NPeAnonoXKeHUM HOpManbHOro pacnpeaeneHus nepeMeHHom X / Values VaRI(,”)[X ] (through values of
corresponding k;) ! ) at various values of n and p, assuming normal distribution of variable X

p=90% p=95% p=99%
0,1
k[’
1,2816 1,6449 2,3263
(VaR )
P
0,1
1=(1-p)’ 2,3264 2,8070 3.7190
(VaR®)
0,1
=(1-p)’ 3,0902 3,6623 4,7534
(VaR?)
0,1
1-(-p)* 3,7190 4,3687 5,6120
(VaR®)

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

Tabnuua 7 / Table 7

3HaueHus VaR[(f)[X | npu pasnuuHbIX 3Ha4YEeHUAX t U p, B NPpeAnoN0XEeHUU paBHOMEPHOCTU

pacnpeaenexns nepemMeHHoi X B uHTepsane (a, b) / Values VaR" [ X ] at various values of t and p,
assuming uniform distribution of variable X at interval (a, b)

p=90% p=95% p=99%

VaR,[X] 110 105 101
Va R;Ll)[ X] 109,1 104,525 100,901
VaR“[X] 105,5 102,625 100,505
VaR"”[X] 101,9 100,725 100,109

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

Paccunraem VaR;’)[X] nput=2;2,1;2,5;2,9
up=90%,95% 1 99%, ectu a = 100 ex.,a b = 200 en.

W3 npumepos 5 u 6 BULHO, YTO Mepbl pUcKa
VaRl(,““)[X In VaRf“‘)[X | mpu pocte o crpemsTes
K JIEBOJA I'PaHMIIe HOCUTEJISI pacIIpeeie sl IPUObIIn,
IIpuYeM 4eM 60JIblle JOBEPUTENbHAs BEPOSITHOCTD P,
TeM ObICTpee 3TO MPOUCXOAUT. OTHAKO 3TO IPOUC-
XOIUT MeJJICHHEee, UeM IIpU Iepexojie OT VaRp [X]
K VaR®[X] ¥, COOTBETCTBEHHO, OT VaRI(f)[X] K
VaRl(;3 [X] (cpaBHuTe ¢ npumepom 1). To ectb, npu-

FINANCETP.FA.RU [

MeHs1st MepbI prcka VaR B crenensx (1+ o)1 (2+ o)

TIPY Pa3/IMYHBIX OL, PUCK-MeHeKep, B 3aBUCYMOCTH
OT aIllIeTUTa K PUCKY CBOeT KOMIIaHM, MOKET JOCTa-
TOYHO TOHKO MCCIe0BATh PYUCKY, TAsIIIecs! B 1eBOM
XBOCTe pacrpesieleHust TPUGHLIH.

TPEYTONIbHOE PACNPEOAENEHUE
(VAR B HELLEJIOW CTEMEHMN)
[Tpumensist dopmysnsi (10) 1 (11) B yiydyae paBHOMeEp-

HOTO pacripefie/ieHNsI, ToIy4aeM:
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Tabnuua 8 / Table 8

3HaueHus VaR[(f)[X | npu pasnuuHbIX 3Ha4YEeHUAX t U p, B NPpeAnON0XEHUN paBHOMEPHOCTU
pacnpeaenexns nepemMeHHoi X B uHTepsane (a, b) / Values VaR" [ X ] at various values of t and p,
assuming uniform distribution of variable X at interval (a, b).

p=90% p=95% p=99%
Va Rl<)2>[ X] 101 100,25 100,01
VaR*"[X] 100,9 100,226 100,009
VaR»[X] 100,6 100,131 100,005
VaR*?[X] 100,2 100,036 100,001

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

a+J(1-p)(1-op)(b-a)(v-a),
ecimv=a+(1-p)(1-op)(b-a)

b-J(1-(1- p))(1-op)(b-a)(b-V),
eciuv<a+(1-p)(1-op)(b-a)

VaR" [ X]=

VaR> [ X]=

a++(1- p)*(1-ap)(b-a)(v-a),
ectuv=a+(1- p)’(1-op)(b-a)

b-J(1-(1- py(1-ap))(b-a)(b-V),
ectuv<a+(l- p)’(l-op)(b-a)

Ipumep 7a (cm. mabn. 9)

Paccunraem VaR;’)[X] mput=1;1,1;1,5;1,9
up=90%,95% u 99%, ectu a = 100 ex., a b = 200 ep.
uv=105 en.

Hpumep 7b (cm. maba. 10)

Paccunuraem VaRI(f)[X] mpu t =1;1,1;1,5;1,9
up=90%,95% n 99%, ecnu a = 100 en,, a b = 200 ex.
uv=150en.

Hpumep 7c (cm. maba. 11)

Paccunraem VaRI(f)[X] npu t =1;1,1;1,5;1,9
up=90%,95% u 99%, ectu a = 100 ex,, a b = 200 ex.
nv=195en.

U3 npumepos 7a, 7b n 7c BULHO, UTO MepPbI pUCKa
VaRl(,”“)[ X| mpu pocte 0L cTpeMsTCs K 1€BOJi rpaHu-
11€ HOCUTEJISI pacIipeielieHusl IpUObUIA, TPUUEM YeM
60JIbIIIe JOBEPUTEIbHASI BEPOSITHOCTD p, TEM ObICTpee
9TO mpoucxoanT. OJHAKO 3TO IIPOMCXOAUT MeIJIeH-
Hee, yem 1py nepexozie ot VaR [X] k VaRl()z) [X].
IMpuuem ueM 611Ke OKa3bIBA€TCS MOJIa pacIipemesie-
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HMSI V K JIEBOJ rpaHMIie HOCUTEIS paclpemeIeHust
MpuUObLIN, TEM GBICTPEE MEPBI PUCKA VaR;”“)[X]
IIPY POCTE O CTPEMSITCS K JIEBO¥ IPaHMUIIE HOCUTEIST
pacnpenenesus IpubpUN Ipu Beex p. To ecTh TeM
6oJiee pMCKOBaHHOI OKa3bIBaeTCsI JaHHAS TTO3UIIMS.
[Ipumenss mepsl pucka VaR B crenensax (1 + o) npu
Pa3/IMYHBIX O, pUCK-MEHeIKep, B 3aBUCUMMOCTH OT
anIeTuTa K pUCKy CBOei KOMITAaHUM, MOXKET JOCTATOYHO
TOHKO MCC/IEMOBAThH PUCKMU, TASsIIIMECS B JIEBOM XBOCTE
pacrpeneneHus IPUObLIN.

Ipumep 8a (cm. mabn. 12)

Paccunraem VaR;r)[X] nput=2;2,1;2,5; 2,9
up=90%,95% n 99%, ecnu a = 100 en,, a b = 200 ep,.
nv=105en.

Ipumep 8b (cm. maba. 13)

Paccunraem VaRI(,’)[X] nput=2;2,1;2,5; 2,9
up=90%,95% u 99%, ecivt a = 100 em,, a b = 200 ef,.
u v=150 en.

Ipumep 8c (cm. mabn. 14)

Paccuntaem VaRl(]’)[X] nput=2;2,1;2,5;2,9
up=90%,95% n 99%, ecivt a = 100 en,, b = 200 ex. u
v=195en.

W3 npumepos 8a, 8b n 8¢ BUgHO, YTO MepbI pucKa
VaR;M‘)[X | mpu pocTe @ cTpemsiTCS K /I€BOJE rpaHu-
11e HOCUTEJISI paciipeme e s IpUObUIN, IPMUYEeM YeM
OoJIblIIe JOBEPUTETbHAS BEPOSITHOCTD P, TEM GbICTpEe
3TO mpoucxoauT. OMHAKO 3TO MPOUCXOIUT MeIJIEHHee,
4eM Ipy Iepexofe OT VaRI(,Z)[X 1 Va R[(f)[ X].Yem
6/IMKe OKa3bIBAeTCS MOJA paciipefesieHus vV K Jie-
BOJi TpaHuiie HOCUTEJIS paciipeme/ieHus IpubbIIn,
TeM ObICTpee Mephl pucka Va RI(}M‘) [ X'] mpu pocTe o
CTPEMSITCS K JIEBOJ IPaHuMIe HOCUTEIS paciipemeIeHus
MIPUOBLIM ITPU BeeX p. To ecTh TeM Gojiee pUCKOBaH-
HOJVi OKa3bIBAeTCS JaHHas Mo3uLys. TakuM 06pas3om,
IpyMeHsIst Mepsl prcka VaR B crenensix (2+ o) mpu
PasIMUYHBIX O, PUCK-MeHeIKep, B 3aBMUCUMOCTH OT
amreTuTa K pUCKy CBOei KOMIIAHMM, MOXKET JOCTATOYHO
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Tabnuya 9 / Table 9
3HaueHus VaRI(f)[X | npu pa3nuuHbIX 3HaYeHUAX t U p, B NPeANONIOXEHMU TPEYro/IbHOro pacnpeaeneHus
nepemenHo# X B uHTepsane (g, b) / Values VaR('[ X | at various values of t and p, assuming triangular
distribution of variable X at interval (g, b)

p=90% p=95% p=99%

VaR,[X] 107,5338 105 102,2361
Va nghl)[ X] 107,0726 104,7566 102,1225
VaR[X] 105,2503 103,6228 101,5890
Va R;"”[ X] 103,0822 101,9039 100,7382

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.
Tabnuya 10/ Table 10
3HaueHus VaRI(,’)[X] Npu pasnnYHbIX 3HaYEeHUAX t 1 p, B NpeanonoXXeHuu TpeyrosbHOro pacnpeaeneHus

nepemeHHoi X B uHtepBane (a, b) / Values VaRI(,’)[X ] at various values of t and p, assuming triangular
distribution of variable X at interval (a, b)

p=90% p=95% p=99%

VaR,[X] 122,3607 115,8114 107,0711
VaR""[X] 121,3007 115,0416 106,7119
VaR"V[X] 116,5831 111,4564 105,0249
VaR[X] 109,7468 106,0208 102,3345

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

Tabnuya 11 / Table 11
3HaueHus VaR;’ '[ X | npu pasnnuHbIX 3HaUEHUSX t U p, B NPEANONOKEHUM TPEYrONLHOTO pacnpeaeneHus

nepemeHHoi X B uHTepBane (a, b) / Values VaRl(f)[X ] at various values of t and p, assuming triangular
distribution of variable X at interval (g, b)

p=90% p=95% p=99%

VaR [ X] 130,8221 121,7945 109,7468
VaR"™[X] 129,4024 120,7334 109,2518
VaR[X] 122,8583 1157916 106,9264
VaR"[X] 113,4350 108,2991 103,2179

McmoyHuk / Source: pacyeTbl aBTopa/the author’s calculations.
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Tabnuuya 12 / Table 12
3HaueHus VaR(t)[X] Npu pasnnyHbIX 3HaYeHUAX t U p, B NpeanonoXXeHuu TpeyrosbHOro pacnpeaeneHusa

nepeMeHHO Xe uHTepsane (a, b) / Values VaR(’[ X ] at various values of t and p, assuming triangular
distribution of a variable X at interval (g, b)

p=90% p=95% p=99%
VaR?[X] 103,0206 101,1180 100,2236
VaR?V[X] 102,9766 101,0636 100,2125
VaR* [ X] 102,8005 100,8101 100,1589
VaR?*[X] 100,9747 100,4257 100,0738

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

Tabnuua 13 /Table 13
3HaueHus VaR(’)[X] npu pasnnyHbIX 3HaYeHUAX t U p, B NpeanonoXXeHuu TpeyrosbHOro pacnpeaeneHusa

nepeMeHHoM X B uHTepBane (a, b) / Values VaR(’)[X ] at various values of t and p, assuming triangular
distribution of varlable X at interval (g, b)

p=90% p=95% p=99%
VaR?[X] 107,0711 103,5355 100,7071
VaR [ X] 106,7454 103,3634 100,6712
VaR?*>[X] 105,2440 102,5617 100,5025
VaR?*”[X] 103,0822 101,3463 100,2335

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

Tabnuya 14 / Table 14
3HaueHus VaR(’ )[ X'| npu pasnuyHbIX 3HaYeHUAX t U p, B NpeAnoNoXeHUU TPeyroabHOro pacrnpeaeneHus

nepeMeHHoM X B uHTepBane (a, b) / Values VaR"[ X | at various values of t and p, assuming triangular
distribution of variable X at interval (a, b)

p=90% p=95% p=99%
Va R;D[ X] 109,7468 104,8734 100,9747
VaR?"[X] 109,2978 104,6361 100,9252
VaR?*>[X] 107,2284 103,5311 100,6926
VaR™[X] 104,2485 101,8557 100,3118

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.
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Tabnuua 15 / Table 15

3HaueHus VaR(’)[ X] (4epes 3HaueHUs COOTBETCTBYIOLMX ko ) NP1 pasnuYHbIX 3HaYEHUAX t U p,
B NPEANoJIOKEHUM HOPMAJIbHOTO pacnpeaeneHua nepemeHHou X / Values VaR(’ '[X] (through values
of corresponding k;) ') at various values of t and p, assuming normal dlstrlbutlon of variable X

p=90% p=95% p=99%
k," (VaR,) 1,281552 1,644854 2326348
0.1 (L
ko pao1p (VaR?’) 1,334622 1,692766 2,365207
kO,l (V R(I’S)
-py-05p (VaR)™) 1,598193 1,939011 2,572387
Genr R (/I ) 2,074855 2,4446632 3,064547

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

TOHKO MCC/IeIOBATh PUCKM, TASIIIAECS B IEBOM XBOCTE
pacripeneneHus MpuObLIN.

HOPMAJIbHOE PACMNMPEAENEHUE
(VAR B HELLENTOM CTENMEHM)
IMpumensist dopmyisl (9) u (10) B cyryyae HOpMaIbHO-

ro pacripefiesieHus, moyyaem:

VaR " [ X 1=V ok,

1=(1-p)(1-ap)

VaR(z“*)[X] =Vok™

1-(1-p)*(1-0p) "

Hccnepyem noBeieHye JaHHBIX MEP PUCKA B 3aBU-
CUMOCTY OT JOBEPUTEIbHOI BEPOSITHOCTU B mabi. 15
u 16. 3ameTuM, YTO TaK KaKk OT JOBEPUTEIHHOI BepoO-
SITHOCTM 3aBMCSIT TOJIbKO KBaHTWIM, TO B IIpUMepax
MIPUBOIATCS MMEHHO 3aBUCHMOCTY COOTBETCTBYIOLINX
KBaHTWJIEN OT AOBEPUTETbHBIX BEPOSITHOCTEIA.

B ma6n. 15 v 16 Mbl BUIMM, UTO 11 K&K OV TOBEPU-
TeJIbHOI BEPOSITHOCTM P COOTBETCTBYIOINIME KBAHTIIU
BO3PACTaIOT IIPU POCTE O MEpPbI pUCKa VaR(H“) [X]n
VaR(M)[ X Bospacraior. Takum o6pa30M pyt 60JIb-
X O, 3T Mephbl PYUCKA JOCTATOYHO TOHKO OLIEHMBAIOT
Bce OoJee KaTacTpopuUUuecKme pUCKU PasIMIHOIO YPOB-
HSI KaTacTpo@UUHOCTH, 1 UeM OOJIbIIIe JOBEpUTETbHbIE
BEPOSITHOCTU p, TEM OOJIbIIIE OIIEHKY TaKUX MEP PUCKA.

YTOYHAOLWUME OLLEHKU PUCKA
CNOMOLWbIK MEPblI PUCKA «VAR
B CTENEHU» CNOCTENEHHDbIM
AJOBABJIEHUEM BCE BOJNEE MEJTIKUX
DPOBHbIX OONEN B CTENEHU
ITpenIonoXuM, YTO PUCK-MeHeIKep OLeHUI PUCK
aKTMBa C IMTOMOIIbIO0 Mepbl pyucKa Va Rp( X), ogHako

FINANCETP.FA.RU [

yepe3 HEKOTOPOe BpeMst 06CTOSITENbCTBA 3aCTABUIN
3aIJISTHYTh YYTh Jajblile B JIEBbIii XBOCT pacmpeje-
JeHUs NpUOBIIelt MO0 aKTUBY, YTOOBI yOepeubcs: OT
HEMHOTO MeHee YacTo Hab/ILaeMbIX OIIaCHOCTel],

1
M OH paccymTag Mepy pucka VaR;HZ)(X). Janb-
Hejile 06CTOSITEbCTBA MOTYT 3aCTaBUTh 3aIJs-
HYTb ellle Jajibliie B JIEBbIif XBOCT pacIipeme e Hust
npuObLIENt IO aKTUBY, YTOOBI yOepeubcs OT elle Me-
Hee YacTo HabI0/JaeMbIX OTTACHOCTEI — U OH pac-
L
cuntan mepy pucka VaR, ? > (X). dra moruka
MOKET IMPUBECTU K TOMY, UTO MOXKET MPeACTaB/IsATh
MPaKTUUYECKMI MHTepeC BeIUMCIEHNE U IIpUMeHe-
HIMe B PUCK-MEHeIKMEeHTe Mep PMUCKa TaKOro BMIa:
(+ +l+ ,+l
VaR, " (X). TMlpumenss Gopmyny (7), Mbl
nonyqaeM clenyoiyo Gopmyity, T03BOISIOILYI0
paccunTaTh ITU MEPBI PMUCKA B BUIE OOGBIUYHBIX Mep
puck VaR co crenyaabHO Togo6paHHol TOBEPUTETb-

HOJ BEPOSATHOCTDBIO:

(l+l+1+ +l)

VaR, "(X)=VaR, (13)

roe
5 1 1 1
D, =1—(1—p)(l—Ep)(l—gp)---(l——p)- (14)
n

Hac uHTepecy1oT BOIpOChl, MMEIOLIJE U TEOPETHU-
YeCKUIA, ¥ MMPaKTUIECKUIT CMBICI: HACKOJIBKO INTy60KO
MO>XHO MCCIe[0BaTh C MOMOIIbIO TAKUX Mep BCe-
BO3MOXHBIE pUCKM (KaTacTpoduueckie), KOTOpbie
MOTYT Hab/II0aThCS B JIEBOM XBOCTE pacipeaeneHust
MPUOBLIENt IO aKTUBY? MOXKHO JIM C TIOMOIIbIO JaHHOIA
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Tabnuua 16 / Table 16

3nauenns VaR"[X] (uepes sHaueHusi COOTBETCTBYIOWMX K, ) NPM PA3/IMUHBIX 3HAUCHUSX t U p,
B NPEANoJIOKEHUM HOPMAJIbHOTO pacnpeaeneHua nepemeHHou X / Values VaR;’ '[X] (through values of
corresponding k;“ ) at various values of t and p, assuming normal distribution of variable X

p=90% p=95% p=99%
0.1 (2) 2,32634 2,80703%34 71901
ki ,y VaR?) 326348 80703 3,719016
0,1 @D
k. “a-pra-oip (VaR>™?) 2,361524 2,839036 3,74527
0,1 2.5
ki racosy (VaR:™) 2,542699 3,008547 3,888177
0,1 29
kl ~(1-p)*(1-0,9 p) (VCIR[(J )) 2,894304 3,379946 424561
McmouHuk / Source: pacuyeTsl aBTopa / the author’s calculations.
II0C/IeTOBATEIbHOCTY Mep PUCKA MPUHLIMIINAIBHO 1 1 11 11 1
NOKPBITh Ha 100% Bce pucku, BO3MOXKHbIe 1o gad- In(l——p)=—— ———2p2 ———3p3 -——= 4
HOMY aKTUBY? 3 37 23 33 43
Ilyig 3TOro CHayasia MoIbITaeMCs MCCIenoBaTh aCuM- U T.I.
[ITOTUYECKOE TTOBEIeHNe JOBePUTETbHBIX BEPOSATHO- 1 11 11 11
creit ﬁn IIpY HEeOTPaHUYEeHHO yBenuuuBatomerica n.  In(l1-— ) = ——p —E—p2 —§_3p3 _Z_4p4 -
n n n

3aMeTyuM, 4YTO 3TU BEePOSITHOCTY MOXKHO IIpe/CTa-
BUTb B BUJIE

p,=1-e" rne

=1n[<1—p><1—%p><1—ém...(l—lp)]=
n

:ln(l—p)+ln(l—%p)+ln(l—§p)+...+1n(1—lp).
n

BcnomuuMm, uto dyHkius In(l + x) pasnaraetcst
B pap Teisiopa Buga:

ln(1+x)=x—lx2 +lx3 ——x* 4.,
2 3 4

cxonsmuitcst mpu Beex X € (-1,1], u mpumenum ato
pasjioxkeHue K KaXIOMy WieHY BhIpaKeHus 11t X,

1 1 1
In(l-p)=—p——p*—p* ——p* —...
d-p)=-p SP 3P P
1 11 11 11
1 1—— = pe——p ——— P ———p ..
nd=3» 2P T3P Tyt

106 °

[TopcTaBMB Bce 9TU PA3JIOKEHMS B BhIpAKEHME IS
X, Vi CieNaB MpuBeeHye MOA0OHBIX CIaraeMbIX T10
CTETIEHSIM P, TTIOTyUUM

1 1

1 1. p’
x, =—p(l+—+.+—)——(+=+...+—)—
=D 5 ) ( 5 nz)
P’ 1
——(+=+...4—=)—
3( 2} n)

——(1+L+L+ +—)+
s AN n'

0O603HauMB yepes

c,(s)= st ,TIpu s = 1,2, ..., BeIpaskeHye s X,

MOJXHO 3aIlMCaTb B B1ae:

2 3

X, :—PG,,(D—%Qn(z)—%gnG)—...—

L) =YL ().
S =1 S

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



B.b. MuHacsaH

3aMeTyM, YTO BelNUMHBI G, (S) SIB/ISIIOTCS YacTid-
HBIMM CyMMaM¥ PSIZIa, OTIPEIEISIOIIEro 3HaYeHe 3Ha-
MEeHUTOI n3eTa-pyHKuyy Pumana:

= 1
o(s) = ZF’ B HallleM C/Ty4ae paccMaTpyBaeMoii
k=1

JIMIIb IIPY HaTypaJIbHBIX 3HAYEHMSIX apryMeHTa s. Kak
MU3BECTHO (CM., Harpumep, [22]), maHHast QyHKUIMS TTPU-
HMMaeT KOHeYHOe 3HaueHue Ipu s = 2, 3, ..., OIHaKo ee
3HaYeHue 6eCKOHEUHO (Ps, PacXomuTcsy) mpu s = 1.

DT0 03HAYAeT, YTO BCe BeMMUMHBI G, (S) mpus=2,3,...
CTPeMSITCS K KOHEUHOMY TIpefieTy pu 1 —> 00, OBHAKO
¢, (1) CTPEeMUTCA K +00 IpU 1 —> .

[Tpu sTOM

X, =—pqn<l>—2p7gn<s>
s=2

M TaK Kak G, (s) <c(s), a ¢(s)<¢(2), npu s =2 mo-
yyaem

i%sgn(SRi%sg(S)Sq(D(i%s—pk

2

< 0.

S = p) =L py =2
<q(2)(§p P=G D=1

3mech MbI UCITOTb30BaIM (DOPMYITY IJII CyMMBI 6ec-
KOHEYHO1 YOBIBAIOIIE/ TeOMETPUIECKOIT IIPOTPECCHN,
a TaKke 3HAMEHUTOE TOKIECTBO Jiepa, yTBepKaaoliee,

2
T

yro ¢(2) = 3 (cM., HarpuMmep, [22]).

3HAUMT X, —> —00 MPM K —> 00, a 3HAYMT, TaK KaK
p, =1-e€" ,nonyuaem,uro p, — 1 mpu n — oo.

3HauNT, MOCTETIEHHOE HapallleHMe JOBEPUTETbHOI
BEPOSITHOCTY C YMEHBINAIOIIMMNCS BEPOSITHOCTSIMMA P,
1 (1+1+1+...+1)
n

—p,...,lp,,,, npy pacuere Meppucka VaR, ? 3
n

; (x)

TPUBOAUT K MTOTHOMY MOKPBITUIO JIEBOTO XBOCTA pacIipe-
IeleHust IpUObLIeii aKTBa, a 3HaUeHe STUX Mep CTpe-
MUTCSI K JIeBOMY KOHITY HOCUTeJIS pacrpeie/ieHNs Bepo-
sITHOCTEM X.

BbIBOA bl

B pabore npeajioskeHO HOBOe CeMeiiCTBO Mep PUCKa,
KOTOpOe MbI Ha3biBaeTcs VaR B cTemneHMu £, VaR" . To-
JTy4eHbI JIJIs Hero BbIpaskeHUs, JIeTKO MpYMeHMbIe Ha
MpaKkTHKe, a TAKKe aHAIUTHUUYeCKMe BbIpakeHUsT 3a-
MKHYTO (DOPMBI /1T MHOTMX CTaTUCTUIECKUX pacIIpe-
JleJIeHNi1, KOTOPbIe YaCTO UCIIOMb3YIOTCS B (DMHAHCOBBIX
M CTPaXOBbIX MPUIOXKEHUSIX.

Cemeiictso Mep Vg R MoxeT omoub B paboTe pery-
JIVIPYIOIIIMM OpraHam ¥ IMPaKTUUEeCKMM PUCK-MeHeIKepaM.
Tpumerenve Mep pucka Va R") nomxHo yryummTs MeTo-
IIbI PEry/IMpPOBaHMS TPV pacyeTe OTPeGHOCTY KalluTala,
ITOCKOJIbKY B HMX MOKET OBITh BKITFOUEHO 60JIbIIie MH(OP-
Maruu 06 OTHOIIEHUY areHTOB C ITO3UIIMSIMMU T10 PUCKY.
BriTioueHye KaueCTBEHHOI MH(MOPMALMY B MUHCTPYMEHTBI
TIPUHSITHS pellieHNi MMeeT BasKHOe 3HaueHMe JIJIsT PUCK-
MeHe/KepoB, 1 Kak TaKoBble Mepbl pycka Vg R moryt
UTPaTh KIOUEBYIO POJIb B JOCTVKEHUY ITOM LIeTN.

Kann6poskoii mapameTpoB Mepbl pucka VgR™
MOTYT OBbITh COITOCTABJIEHBI C OOIBIIM pa3HOO6pasu-
€M KOHTEKCTOB. B uacTHOCTH, KOT/ia YpOBEHb JI0BEPUS
(ukcupoBaH, HOBOe CEMeCTBO COIEPsKUT Mephl PUCKa,
KOTOpBbIe HaxonaTcs Mexxay mepamu VaR u ES u moryT
aJIeKBaTHO OTpaXkaTb PUCK MOTePb CpefHelt KaTacTpo-
uunoCcTN. OFHAKO B OITpee/IeHHbIX CUTYAIMSIX MOTYT
OBbITH IPEIITOYTHUTENbHBI 60/I€€ KOHCEPBATUBHBIE MEPBI
pucka, yem gaske ES. MbI mokasbiBaeM, UTO TaKue Kpaii-
He KOHCEepBaTMBHbIE MEPBI PMCKA TAK)KE MOTYT OBbITh
oIpesie/ieHbl ¢ IOMOIIbIo ceMejictBa Vg R!"). CTeneHb
KOHCEepBATMBHOCTY BBEIEHHBIX B paboTe Mep pucka

VaRl(J’ '[ X ] MOBBIIIAETCSI C POCTOM t, U TIPY GOJMBLINX
3HAUEeHUSX t > 1 OHM SBJISIIOTCST 60Iee KOHCEPBATHUB-
HBIMM TI0 CpPaBHEHUIO C U3BEeCTHBIMM MepamM VaR
u ES. JJlaHHbIe Mepbl MOTYT IPUMEHSITHCSI OCTOPOXK-
HBIMU MHBECTOPaMM, KOTOPbIe OTTacaroTCsl BO3MOXKHBIX
Ou€eHb IVIOXMX Pe3yIbTaTOB MHBECTULINIA, KOTOPbIE XOTS
¥ OYeHb MaJIOBEPOSITHBI, HO, 10 X MHEHMUIO, B TAHHBIX
06CTOSITEIHCTBAX BITOJIHE BO3MOXKHBI. VicciemoBaHme
M OIleHKa TaKUX PUCKOB MOKET OCYIIeCTBISAThCS C TI0-
MOIIIbIO ITOC/IeI0BATE/IbHOIO BbIUMC/IEHUS Vg R;’ ) [ X ]

C BO3pacTaroummMu sHaueHusiMu t. ITyTb pacueTa mep
pucka JVa RI()’ ) [X] OyIeT 3aBMCETh OT MHOTUX ITPEIIIOY-
TeHWUIi MHBECTOPA, B TOM YMCJIE OT €TO alleTUTa K PUCKY.
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ABSTRACT
This study aims to obtain empirical evidence related to inventory appraisal, revaluation and management as well as
utilization of state property in order to optimize non-tax state revenue. The paper employed probability sampling with
simple random sampling. The authors conducted the study in 137 Asset Utilization Authorities (KPB) of the ministry/
institution. They used questionnaires as primary data sources. The data analysis tools used was the method of multiple
regression with SPPS statistics version 20.00. Conclusion: Inventory appraisal, revaluation and management as well as
utilization of state property simultaneously had significant effect on non-tax state revenue. However, partially inventory
appraisal and revaluation did not have any significant effect whereas the management and utilization of state property
has a significant effect on optimizing non-tax state revenue in the form of rent.
Keywords: inventory appraisal; revaluation; management; utilization; non-tax state revenue; rentals
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OPUTUHANBHAA CTATbA

BausiHue MHBEHTapU3aLMOHHOM OLLEHKU U NepeoLeHKH
CTOMMOCTM FOCYAAPCTBEHHOIr0 MMYLLLECTBA Ha ONTUMMU3AaLMUIO
HEeHaNoroBbIX roCyAapCTBEHHbIX AOXOA0B
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Uenb gaHHOM paboTbl — NOAYYUTb IMNUPUYECKME AAHHbIE O BAMSIHUM OLLEHKW, NEPEOLLEHKM CTOMMOCTU U yrNpaBaeHus,
a TaKXXe UCMob30BaHWUS rocyaapCTBEHHOMO MMYLLECTBA, CAAIOLEroCs B apeHay, C LieNbio ONTUMMU3ALLMU HEHANTOTOBbIX AOXO-
[0B rocyaapcrea. ABTOpbl NPUMEHSIOT METOA, MHOXECTBEHHOM perpeccun ¢ nporpaMMHbiM obecnedyeHnem SPPS Statistics
Bepcun 20.00. MpoaHanu3suposaHa pabota 137 yypexnaeHui, OTBETCTBEHHbIX 33 MCMOMb30BaHUE roCYAapCTBEHHbIX aK-
™mBoB (YWA). B pesynbraTe BbisiBIEeHO, YTO 3G dEKTUBHOE yNpaBAeHMe roCyaapCTBEHHbIM MMYLLECTBOM, KOTOpOe CAAeTCs
B apeH.y, 0Ka3blBaeT 3HAUYUTENbHOE BIMSIHUE HA ONTUMM3ALMI0 HEHANOTOBbIX AOX0A0B rocysapctesa. CaenaH BbIBOA, YTO
MHBEHTapU3aLMOHHAs OLEHKA M NepeoLeHKa CTOMMOCTU rOCyAapCTBEHHOIO MMYLLECTBA HE OKa3blBAKT CyLLECTBEHHOIO

B/IMSIHWS HA ONTUMM3ALMIO HEHANIOTOBbIX JOXOA0B OT apeHbl FOCYAAPCTBEHHOIO UMYLLECTBA.
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E.Yanti, D. Susetyo, Yu. Saftiana

INTRODUCTION

A significant amount of funds is needed to achieve the
planned development targets, to finance the govern-
ance and to develop a country/state. The funds are ob-
tained from the revenue collected by the state govern-
ment in accordance with the government’s ability to
collect it, such as Tax, Non-Tax State Revenues (PNBP)
and Grants (Law No. 17 of 2003).

It is widely known that state revenues come from
the two main groups, which belong to the tax sector
and outside the tax sector — the well-known Non-Tax
State Revenues (PNBP) with a ratio of about 75:25. This
means of revenue comes from the tax sector as the cur-
rently largest revenue.

The biggest problem faced by the Indonesian govern-
ment in achieving the target of state revenue is failing to
reach the revenues particularly from taxes. For instance,
the failure happened in 2016 affected the deficit of the
state budget.

2007-2009 was a period of controlling and restruc-
turing state property used by ministries/institutions
through inventory and appraisal of state property aiming
at updating accounting of state property and structuring
state property in all ministries/institutions’ work units.

Inventory is carried out through preliminary data
collection activities, matching and clarifying preliminary
data and physical checks. Inventory aims to find out the
actual quantity, value and condition of state property,
both in the management of property authorities and
those in the property management.

Some state property was found in poor condition dur-
ing the inventory appraisal. Much of it was used improp-
erly in relation to its functions and some data about the
property were not in accordance with the actual facts or
even not found. Therefore, the inventory appraisal of state
property should be carried out continuously.

The inventory of state property (IP-BMN) in 2007
was followed by the issuance of the Presidential Regu-
lation of the Republic of Indonesia No. 75 of 2017 on
revaluation of state/regional property, and then the
Directorate General of State Treasury went through
the next step of inventory by revaluing state property.
The revaluation of state property carried out in all min-
istries/institutions in 2017 was an effort to improve the
quality of unqualified value recorded on the balance
sheet considering the inventory appraisal of state prop-
erty. Actually, it had been carried out 10 years before,
but it is necessary to understand that the value of the
properties increased compared to unqualified value
of the properties 10 years ago regarding the current
development of the Indonesian economy.

The revaluation of state property aims to obtain
the value of fixed assets actively used by ministries/
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institutions. It also gets the latest value of state prop-
erty throughout Indonesia by increasing the leverage
of state property as underlying assets for issuing State
Sharia Securities (SBSN) and identifying idle state prop-
erty, as well as quality state goods for managing state
property [1].

The impact from the revaluation of state property is
expected to be able to present an update or correction
of the unqualified value of state property as revalued
objects in terms of land, buildings, roads, bridges, and
water structures on the government balance sheet. Op-
timizing state property in terms of use is measured by
standards. One of the expected ways to optimize state
property is to rent it, where it can have an impact on
the efficiency and effectiveness of the state budget and
increase non-tax state revenue.

LITERATURE REVIEW

Based on Regulation of the Minister of Finance No. 57/
PMK.06/2016 about the procedure of state property
rental, it is defined that rental is a form of utilization
of state property in order to optimize the property
which has not been used in tasks and functioned ad-
ministratively for the state and to prevent an illegal
use of state property by other parties. The legal um-
brella related to the implementation of state property
rental has been regulated in government’s Regulation
No. 27 of 2014, Regulation of the Minister of Finance
No. 78/PMK.06/2014 and Regulation of the Minister of
Finance No. 33/PMK.06/2012.

The purpose of rental of state property is to optimize
the utilization of state property not used to implement
the duties and functions of the state administration, so
that in this case idle state property becomes a priority
to be rented to other parties who can provide maximum
benefits. Thus, the rental of state property is a form of
optimizing state assets. State property which has been
declared idle becomes wasteful if it is not utilized in
terms of rental. If it is not used at all, idle state property
can be quickly damaged. Then, the state must incur costs
for maintenance and security. Renting state property
will free up maintenance and security costs that burden
the state budget as well as the potential to gain state
revenue from Non-Tax State Revenue (PNBP).

The problem in implementing rental of state prop-
erty at KPKNL Palembang is that the rental compliance
has not been optimal in increasing state revenue at the
Palembang State Treasury and Auction Services Office.
The tenants fail to pay because they are unable to pay
due to high rental fees. In this case, the objects rented
by work units do not have permission from the authority
of state property of State Treasury and Auction Services
Office Palembang. The objects of the rental can only be
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land and/or buildings. Meanwhile, work units have not
made the implementation of rental of state property
(BMN) another target to be achieved.

The purpose and advantages of this study could be
the valuable material to determine the impact of im-
plementing the inventory appraisal of state property
and revaluation of state property on the optimization
of Non-Tax State Revenue from rental of State Property
at KPKNL Palembang and it can be a source of reference
and information for further research.

Stewardship theory can be applied to accounting re-
search in public sector organizations such as government
[2-4] and other non-profit organizations [5-7], where
since the beginning of their development, accounting
for public sector organizations has been prepared to
meet the information needs of the relationship be-
tween stewards and principals. Accounting as a driver of
financial information (driver) transactions are increas-
ingly complex and followed by growing specialization
in accounting and the development of public sector
organizations.

The implication of the stewardship theory to this
research is that it can explain the existence of the gov-
ernment as an institution that can be trusted to accom-
modate the aspirations of the community, can provide
good services to the public, be able to make financial
responsibilities mandated to it so that economic objec-
tives are met and the welfare of the community can be
achieved to the maximum.

State Revenue is the income obtained by the state
to finance and run every government program, while
the sources of state revenue come from various sectors,
where all proceeds will be used to finance development
and improve the welfare of all the people of Indonesia [8].
According to Law No. 12 of 2018 about the State Revenue
and Expenditure Budget article, State Revenue is the
right of the Central Government recognized as an addi-
tion to net treasuries consisting of tax revenue, non-tax
state revenue and grant income. It suggests that tax is an
obligation to hand over a portion of wealth to the state
treasury, caused by a situation, event or act that gives a
certain position. However, this is not a punishment, ac-
cording to the regulations established by the government,
and it can be forced, but there is no lead service directly
from the state in order to maintain general welfare [9].

According to Law No. 09 of 2018 abbreviated as
(PNBP), Non-Tax State Revenue is defined as levies
paid by individuals or entities to obtain direct or indirect
benefits for services or utilization of resources and rights
obtained by the state. Based on regulatory legislation,
the Central Government revenues outside of tax and
grant revenues are managed in the mechanism of the
state budget of revenues and expenditures.
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An element of state revenue included in the struc-
ture of the State Budget is the Non-Tax State Rev-
enue (PNBP). Non-Tax State Revenue arises due to
the implementation of the duties and functions of
government in the service, regulation, protection of
the community, management of state assets including
the use of natural resources. Non-Tax State Revenue
has an important role in achieving the State Budget
target that the government expects.

All state revenues from foreign exchange or foreign
exchange, rupiah, services, and securities obtained from
grants which do not need to be paid back and are not
binding, both originating from domestic or abroad, are
called grant revenues.

Table 1 illustrates state revenue.

In 2018, state revenue reached Rp.1,893.5 trillion.
This figure is higher than the state revenue in the same
month last year, which was Rp. 1,750.3 trillion.

According to Article 1 of Law No. 1 of 2004, properties
are all goods purchased or obtained at the expense of the
state budget (APBN) or derived from other legal acquisi-
tion. Article 1 of Presidential Regulation No. 27 of 2014
defines that state properties are all goods purchased or
obtained at the expense of the State Budget and derived
from other legal acquisition. Thus, the definitions of
state property in Law No. 1 of 2004 and Presidential
Regulation No. 27 of 2014 are the same.

Inventory is an activity to collect data, record and
report the results of state property data collection. The
purpose of inventory is to find out the number and value
and the actual condition of state property, both those
in the possession of the property user and those in the
management of the property manager. The objectives of
inventory are (a) all state properties can be well recorded
in an effort to realize an orderly administration and
(b) to facilitate the implementation of state property
management.

Implementation of the state property control is
carried out through the implementation of inventory,
appraisal and certification of all state properties at the
Ministry/State Institution in order to realize an orderly,
effective, efficient and accountable administration of
state property in an administrative, technical and legal
manner.

Saiman (2002) said that inventory is a list, which
contains the names of items belonging to the institu-
tions [10]. Inventory in question is a list, which con-
tains some information about the property/treasury of
the state controlled by an institution. The information
contained the names of the goods and items listed in
the inventory called inventory items. Inventory also
provides information about the existence of assets be-
longing to the state.
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Table 1
Realization of state revenue in rupiah
Non-Tax State
Year Tax Revenue Revenue (PNBP) Grant Total of State Revenue
2018 161895.50 275428.00 1196.90 1893523.50
2017 198 809.00 250242.10 140810 1750952.00

Source: Directorate of State Treasury Management and DJKN Information System.

State property is a state asset, whose management
must be organized and accounted for in accordance
with established regulations and laws, starting from
sources/inputs, the process carried out until the results
or outputs received. A proper and correct state property
management will affect state revenue for the importance
of Indonesian community prosperity.

The management of state property aims to carry out
services optimally through existing state properties, with
the aim of minimizing potential risks and costs, and
to ensure positive achievement. The most important
factors are good governance, the right system, and the
processes and resources involved.

The utilization of state property as part of the man-
agement of state property is regulated by Article 27 PP.
No. 27 of 2014 concerning forms of utilization, which
may concern rentals, loans, use of cooperation, use of
wake-up construction or hand-over construction and
cooperation in the provision of infrastructure. The aim
is to ensure the orderly, directed, just and accountable
use of state property in order to realize efficient, ef-
fective and optimal use of state property, as well as to
be able to contribute to service of the community. The
results of such utilization constitute Non-Tax State
Revenues (PNBP) and will surely be used by the state
for the welfare of the community as much as possible
(Media of the State’s Wealth, 2014).

THE EFFECT OF INVENTORY APPRAISAL
AND REVALUATION OF STATE PROPERTY
According to Arfan, utilization or utilization of state
property constitutes development activities, or utili-
zation of state property to support ministry/institu-
tion activities whether profit/commercial oriented
or not [11]. Regulation of the Minister of Finance No.
96/PMK.06/2007 concerning procedures for utiliza-
tion, deletion and transfer of state property explains
the procedures for the use of state property both as
supporting supporters of the duties and functions of
ministries/institutions or activities that receive com-
mercial profit and profits that will be a source of Non-
Tax State Revenue (PNBP). The scope of utilization
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of state property includes the determination of state
property usage status, state property utilization and
state property alienation.

This study used quantitative method a research
method based on the philosophy of positivism. It is
used to examine the population or sample, where the
data collection uses research instruments and is ana-
lyzed quantitatively or by statistical data analysis in
order to test the hypotheses that have been set [12].
Primary data sources were obtained directly from the
object of study as the relevant parties by distributing
questionnaires to provide information related to the
problems of the study. The study used questionnaire to
collect data. It was done in such a way that all Palem-
bang KPKNL work units had the same opportunities.
Likert scale was used as a measurement scale, a scale
used to measure the results of the answers or opinions
of respondents with five answer choices with different
levels of scores.

The objects of the study were the work units [13], the
users of state property directly involved in. There were
about 479 work units spread across the regencies/city
regions of South Sumatra. When selecting the sample,
the Slovin’s formula was used for calculation with a 5%
error. There were around 137 samples taken randomly in
the population of district/city work units. The technique
used probability sampling, which provides equal oppor-
tunities for each element (member) of the population to
be selected as a sample [14]. The sample in this study was
the Asset Utilization Authorities (KPB), the work units of
the operators of State Treasury Management Informa-
tion System (SIMAN) and Management and Accounting
Information Systems for State Property (SIMAK-BMN).
Questionnaires were distributed by sending directly to
the work units [13] and filled in by 1 (one) respondent
representing their respective work units.

Based on the results of the distribution of question-
naires, it can be seen that 84 (72%) of the respondents
in this study were male. 61 (53%) of the respondents
had a Bachelor’s degree (S1). 42 (36%) of the respond-
ents had their work experience from 6 to10 years. Then,
as for the officers who filled out the questionnaire,
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76 (66%) of the respondents were SIMAN/SIMAK BMN
operator officers.

The Cronbach’s alpha value of inventory appraisal
variable of state property was 0.815. The value of re-
valuation variable of state property was 0.806. The
state property management variable was 0.848. The
state property utilization variable was 0.769 and 0.812
for variable optimization of Non-Tax State Revenue
(PNBP) in state property rental. Due to the fact that the
Cronbach’s alpha value for each variable was greater
than 0.6, all of these variables were considered to be
reliable.

The t-test was used to test the effect of each in-
dependent variable used in this study partially, while
the F-test was carried out to test the research model.
In this study, hypotheses 1 through 4 were tested us-
ing the t-test. In the t-test, the calculated t value was
compared with the t table value. If the t calculated value
was greater than t table, then Ha would be accepted. Ho
was rejected, and vice versa. Meanwhile the research
model was tested by the F-test. The F-test was done by
comparing the calculated F value with the F table value.
If the calculated F value was greater than the F table,
then the model used was feasible, and vice versa. The
table below presents the result:

This test aims to determine the extent to which inde-
pendent variables used are able to explain the depend-
ent variable. In this study the inventory appraisal of
state property (X1), revaluation of state property (X2),
management of state property (X3) and utilization of
state property (X4) are simultaneously related to the
dependent variable, namely, optimization of Non-Tax
State Revenue in the form of state property rentals (Y),
and whether the model was appropriate or not.

Based on Table 2, the calculated F value of 24.214
with F sig. 0.000, where F sig. 0.000, was smaller than
0.05, then Ho was rejected. It was interpreted that si-
multaneous inventory appraisal of state property (X1),
revaluation of state property (X2), management of state
property (X3) and utilization of state property (X4)
significantly influence the optimization of Non-Tax
State Revenues in the form of state property rentals (Y).

The t-test interpretation was explained in Table 2,
the calculated t value generated in the state property
inventory variable was 0.924 with sig. 0.358. The analysis
results of sig. 0.358 were greater than 0.05, which means
that inventory variable did not significantly influence
the optimization of Non-Tax State Revenues in the form
of state property rentals.

The t-value in the revaluation variable of state prop-
erty was 0.975 with sig. 0.332. The results of analysis
sig.0.332 were greater than 0.05, which means that
the revaluation variable of state property did not sig-
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nificantly influence the optimization of Non-Tax State
Revenues in the form of state property rentals.

The calculated t value in the management variable
of state property was 2.866 with sig. 0.005. The results
of analysis sig.0.005 were smaller than 0.05, which
means that management variables of state property
significantly influence the optimization of Non-Tax
State Revenues in the form of state property rentals.

The calculated t value in the utilization variable of
state property was 3.746 with sig. 0.000. The results of
analysis sig. 0.000 were smaller than 0.05, which means
that the utilization variable of state property had a
significant effect on the optimization of Non-Tax State
Revenues in the form of state property rentals.

The coefficient of determination (R?) is to measure
the ability of the model to explain the variation of the
dependent variable. The value of R? is between 0 and
1. The small value of R% means that the ability of the
independent variables to explain the variation of the
dependent variable is very limited. R? of 0.466 (46.6%)
could be interpreted so that the ability of the inven-
tory appraisal model of state property (X1), revaluation
model of state property (Xz), management model of state
property (Xz) and utilization model of state property
(X4) explained the variations in the variable of Non-Tax
State Revenue optimization in the form of state property
rentals (Y) by 46.6% and the rest influenced by other
independent variables by 53.4%.

The efforts to continue increasing state revenues
are currently being promoted, one of which is through
state revenues related to state property. It started from
the inventory appraisal with ministries/institutions
as work units [13] and was followed by revaluation or
reappraisal of state property in 2017 in order to obtain
the accurate data on how much state treasury was from
state property, which has a sizable proportion for state
revenue. Based on Regulation of the Minister of Finance
No. 96/PMK.06/2007, the utilization of state property
is to support state revenue, which is carried out by im-
plementing the rental of state property.

The results of this study were in line with the stew-
ardship theory. The stewardship theory was the descrip-
tion of conditions where managers were motivated from
the target outcome of the interests of the organization
rather than motivated from their personal interests. The
stewardship theory illustrates why there is no place for
management to be more motivated from individual
goals than the purpose, primary goals and interests of
the organization.

The results of data testing show that the variables
of inventory appraisal, revaluation, management and
utilization of state property affected the optimization
of Non-Tax State Revenue in terms of rental at KPKNL
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Table 2
T-test
Unstandardized coefficients
Model

B t count sig Description
(Constanta) 8.187 2.493 0.014
Inventory Appraisal of State Property .079 0.924 0.358 Not Significant
Revaluation of State Property 102 0.975 0.332 Not Significant
Management of State Property 241 2.866 0.005 Significant
Utilization of State Property .356 3.746 0.000 Significant

R
F count 24.214 R 0.683
F sig. 0.000 0.466
Square

Source: data processed by the authors, 2019.

Palembang, which was the state property management
office. The regression coefficients values for all vari-
ables were positive. These results stipulated that the
implementation of inventory appraisal, revaluation,
management and utilization of state property had led to
an increase in optimization of Non-Tax State Revenues
in terms of rental of state property at KPKNL Palembang.
If there was an improvement in the process of man-
aging and utilizing state property by work units as users
of goods after the inventory appraisal and revaluation.
It means the optimization of the use of state property
in terms of state property rental at KPKNL Palembang
increased. The results of this test were made with a theory
developed in hypothesis testing. The value of the regres-
sion coefficient for the value of inventory variable of state
property was positive at 0.924 and revaluation of state
property was positive at 0.975. These results proved that
the inventory appraisal and revaluation of state property
led to an increase in Non-Tax State Revenue (PNBP) opti-
mization in the form of rental at the KPKNL Palembang.
If there was an improvement in the process of man-
agement and utilization of state property by work units
as users of goods, the optimization of the use of state
property in terms of state property rental at KPKNL
Palembang increased. The results of this test were made
with a theory developed in hypothesis testing. The value
of the regression coefficient for the management vari-
able of state property was positive at 2.866 and utiliza-
tion of state property was very positive at 3.746. These
results stated that management and utilization of state
property led to an increase in PNBP optimization in
terms of rental of state property at KPKNL Palembang.
The results of this study supported several previous
studies such as Walelang and Alexander [15], Taha and
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Loganathan [16], French [17], where their study exam-
ined how much state revenue on non-tax state property
received from the management making use of state prop-
erty/asset. Based on the study results, the researchers

contributed an idea stating that the inventory appraisal

and revaluation of state property had a very important

role in increasing non-tax state revenues from rentals or
other revenues. Rental of state property works to optimize

the use of state property that has not been/cannot be used.
It becomes a priority to rent it to other parties, so that it
can provide maximum benefits to increase state revenue

in addition to taxes at KPKNL Palembang.

Previous research by Sondakh and Sabijono [18]
and Hamdi [19] explained a number of factors affect-
ing non-tax state revenue. One of them was the work
unit, which had to make the implementation of rental
of state property an achieved target and regulating the
determination of state property usage status (PSP) — an
important step in managing the country, so that the us-
ers of the goods got control in the use of state property.

CONCLUSIONS
Based on the results of the analysis and hypotheses
testing regarding the effect of the inventory appraisal
and revaluation of state property on the optimization
of non-tax state revenues in the form of state property
rental, we can conclude that:

1. The inventory appraisal, revaluation, management
and utilization of state property had a significant effect
on optimizing non-tax state revenue from state property
rental. This shows that every time there is an increase of
state property in work unit, there would be an indication
of an increase in non-tax state revenue from rental or
other receipts of state property at KPKNL Palembang.
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2. The test results of this study also indicated that
the inventory appraisal, revaluation, management and
utilization of state property conducted by the office of
state treasury and auction Palembang affects the opti-
mization of non-tax state revenue from rentals owned
by the work units of ministries/state institutions as
assets utilization authorities.

This study had limitations, which could affect the
results of the research. Therefore, it is necessary to make
improvements in the future. These limitations include:

1. This study only used four independent vari-
ables to describe the effect of the inventory appraisal
and revaluation of state property on non-tax state
revenue. If this study is used as a reference for fur-
ther research, other variables should be added to get
optimal results.

2. The objects of this research were limited to the
work units of the ministries/institutions under the state

treasury and auction office services Palembang. Besides,
this study questioned only 116 respondents. Therefore,
if this study is used as a reference for further research,
it is necessary to add more respondents to get optimal
results.

The suggestions regarding the limitations described
above, and which are expected to be useful for further
research, are as follows:

1. It should be possible to add other independent
variables such as knowledge of state property in terms
of land and/or buildings and other than land and/or
buildings that affect Non-Tax State Revenue (PNBP)
optimization in terms of state property rental.

2. It should be possible to add a number of respond-
ents from ministries/institutions work units as users of
state property to show the true picture of the effect of
other independent variables on (PNBP) optimization

10.
11.

12.

13.

14.
15.

116

in terms of state property rentals.
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HeobX0MM 0TX04, OT MHBECTULMOHHOTO NPOTEKLMOHM3MA B CTOPOHY 3aLUMTbl U NMOOLLPEHMS KanuTanoBnoXeHuI. Micnonb-
30BaHWe METOA0B TEOPETUYECKOTO (aHaNU3, CUHTE3, 0606LEHNE, UCTOPUYECKUIA METOL) U IMMUPUYECKOTO (CpAaBHEHME, U3-
MepeHUe) UCCNef0BAHMS MO3BOAMAO aBTOPAM PaCKpPbiTb OCHOBHbIE 3KOHOMUYECKME AETEPMUHAHTbI M COCTABASIOWME Ha-
LMOHaNbHOTO MHBECTULLMOHHOMO KAMMaTa, CMoCobCTBYOLWME NPUBNEYEHUIO MHOCTPAHHOMO KanuTana; CMCTeMaTU3npoBaTh
OCHOBHblE Mepbl MHBECTULMOHHOM NOAUTUKMU; BbIIBUTb TEHAEHUMU B AMHAMMUKE FN0HANbHBIX NOTOKOB MPSMbIX MHOCTPAH-
HbIX MHBECTULMIA. B pe3ynbTaTte aBTOpbl YCTAHOBUAM K/OUEBBIE MPUHLLMIbI, KPUTEPUM NOCTPOEHMS HOBOM MHBECTULMOHHOWM
NOMUTUKM B LLeNsiX YCTOMYMBOIO pPa3BUTHS, @ TaKXKe BblAENWUIN COBPEMEHHbIE MOLENN HOBOM MHBECTULLMOHHOM MONUTUKM.
K HMM OoTHOCATCS: Mofenb CTUMY/IMPOBAHUS PAa3BUTUS OTAENbHbIX MPUOPUTETHBIX BUAOB IKOHOMUYECKOW AEeATEeNbHOCTH;
MOZeNb NOBbILEHUS TEXHONOMMYECKOTO YPOBHS OTpac/ielt HaLMOHaNbHOM MPOMbILWIEHHOCTU; MOAENb CO34aHMS HOBbIX
KOMMNEKCHbIX MeTaoTpacnei. AKLEHT caenaH Ha pedopMUPOBAHMM MHBECTMLMOHHOTO pexnmMa B Poccuiickoin Depepaumm.
HoBoe 3akoHoaaTenbCTBO NpefycMaTpuBaET BO3MOXHOCTb 3aK/IHOUEHUS COMMALLeHMs C YaCTHbIMUM MHBECTOPaMM O 3aluuTe
M NOOLLPEHNN KanNUTANOBIOXEHW, B OCHOBE KOTOPOIO NIEXMUT «CTabuMan3aumnoHHas oroBopka». TakuM o6pa3om, Ha UHBe-
CTOpOB, peanun3yoLmnx KpynHble MHBECTULMOHHbIE NPOEKTbI, ByAyT pacnpoCTpaHATLCS HOBblE NPaBWa, KOTOPble MO3BOAAT
33a(PUKCMpPOBATb AENCTBYOLME HA MOMEHT 3aKJ/TIHOYEHWUS COMNALLEHUS YCI0BMS, B YAaCTHOCTM, HAJIOFTOBOM M TAMOXKEHHOW Mo-
JIUTUKM. 3aKNt04YeHne NofobHOro poaa CornalleHuii NOMOXET, M0 MHEHWUIO aBTOPOB, NMOBbLICUTb Ka4eCTBO MHBECTULMOHHOMO
knumata B Poccuitickoit Mepepaumn.

Knroueebie c106a: 4acTHble MHBECTULMW; MHBECTULMOHHBIM NPOTEKLMOHM3M; UHBECTULLMOHHAS MONUTUKA; KPUTEPUM pas3-
paboTKM MHBECTULMOHHOM MONUTUKM; MOLENWN MHBECTULMOHHOW MOAWUTUKMU; MEPbl MHBECTULMOHHOIO CTUMYIMPOBAHUS;
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ABSTRACT
The study aims to analyze key aspects of the new emerging investment policy, which sets the priority for
private investment protection and promotion. The relevance of the study is due to the search for new, non-
budget, funding sources for implementing large-scale national tasks and large infrastructure projects. Attracting
private capital within changing global investment becomes an important task for national governments, and
therefore requires a departure from investment protectionism to investment protection and promotion. Due to
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the methods of theoretical (analysis, synthesis, generalization, historical method) and empirical (comparison,
measurement) research, the authors managed to reveal the main economic determinants and components of
the national investment climate that contribute to attracting foreign capital; to systematize the key measures
of investment policy; to identify trends in the dynamics of global flows of foreign direct investment. As a result,
the authors established key principles and criteria for the new investment policy of sustainable development, as
well as identified contemporary models of the new investment policy. These include a model for stimulating the
development of individual priority economic activities; a model for improving the technological level of national
industries; a model for creating new integrated meta-industries. The authors focus on reforming the investment
regime in the Russian Federation. The new legislation provides for the possibility to conclude an investment
protection and promotion agreement with private investors based on “a stabilization clause”. Thus, investors
implementing large-scale investment projects will be subject to new rules that will establish the conditions at
the time of the agreement, in particular, tax and customs policies. According to the authors, such agreements will
improve the quality of the investment climate in the Russian Federation.

Keywords: private investment; investment protectionism; investment policy; guidelines for investment policy; investment
policy models; investment incentives; new investment project; investment promotion
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BBEOEHUE
HaumoHanpHas MHBECTULMOHHAS MOJUTUKA UMe-
eT BaXXHOe 3HaueHue IJisl IPUBJIeYeHUs] MPSIMBbIX
MHOCTPAHHBIX MHBecTULMIA (fanee — [TUN) u gomx-
Ha paccMaTpuBaThCs B 6ojiee MUPOKOM KOHTEKCTe
nerepmuHaHT ITMU, cpeay KOTOPBIX MPeo6iafaoT
SKOHOMMUecKMe ¢akTopsl (puc. 1).

TocymapcTBeHHas MOMUTHUKA B chepe MHOCTpaH-
HBIX MHBECTULIMII HAIlpaB/ieHa, C OOQHOJ CTOPOHBI, Ha
CTUMYIUPOBaHME 3KOHOMUUECKOTO Pa3BUTUS CTPAHBI,
a C Apyroii — Ha coOXpaHeHMe ee SKOHOMUYECKOI1 He-
3aBUCUMOCTHU. [JOCTUKeHMEe TIePBOIA eI BO3MOXHO
3a CcyeT yBeJIUYEeHUs NOIU MHOCTPAHHOI'O yYaCTUs
B YCTaBHOM KaIluTasie opraHu3ainii. Bropas ke menb
roipasymMeBaeT obecrieueHyie KOHTPOJISI Hall OpraHy-
3alMSIMU-UHBECTOPAMU CO CTOPOHBI HAIIMOHATbHBIX
MTPaBUTEJIbCTB.

TeopeTuueckye MpobdaeMbl MHBECTULIVMOHHOI T10-
JIUTUKU B TIOC/IeHYE TOAbI IONYYUINU SOCTaTOYHO
[IMPOKOE OCBelIeHNe B 3apyOesKHOI 1 OTeUeCTBEHHO
HAy4JYHOM U aHAJIUTUIECKOM tuTepaTtype. TomTukom
K MacIITaOHbIM MCCIeTO0BAHMSIM MOCTYKMII 3aIIPOC,
chopmynupoBaHHbIN B iToroBoM goKymeHTe Ce-
ynbckoro cammura crpad G20! (12.11.2010) B pas-
IeJie Ioa Ha3BaHMeM «Bopbba ¢ MPOTEeKIMOHN3MOM
B TOPTOBJIE U MHBECTULIUSIX», [JIe TOCyAapCTBa-y4acT-
HUKM 06paTUIIUCh K KPYITHENIIIVM MeKIyHAPOTHBIM
oprauusaiusm BTO, O9CP u FOHKTA]] ¢ mpocbboit
OCYIIeCTBSTh MOCTOSTHHBII MOHUTOPUHT CUTYallUU
B IaHHOJ cdepe ¢ IMyOoJUMIHbBIMY OTUETAMU HE peke
OZHOTO pasa B IOJIT0fa.

' The Seoul Summit Document. Seoul, November 12, 2010.
URL: https://www.oecd.org/g20/summits/seoul /Seoul-Sum-
mit-Document.pdf (mata o6paienns: 05.04.2020).
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OCHOBHOIJI TTP06IEMO MHBECTUIIMOHHOM ITOIN-
TUKU, 10 MHEHUIO BEYIIMX aHATUTUKOB, SIBJISIETCS
IOCTVKEHYE OTITUMAa/IbHOTO COOTHOIIEeHUS Mubepa-
JIU3ALUYU U IPOTEKIIMOHM3Ma, T.e. 6ajaHc Mep 00Jer-
YeHUsI, TTIOOIIPeHUST U MPOABMKEHUS] MHOCTPAHHBIX
MHBECTULIMI C MepaMM OoTpaHUUYeHUs, TIpeJoTBpa-
WeHus U caepxkmuBanud [1, 2].

HccnemoBarenn oTMedaroT, YUTO MeXIyHapOLHas
MHBECTUIIMOHHAS TOMUTHKA TOCTOSTHHO MEHSIeTCS.
EskeroyiHoe 4Mc/io HOBBIX IBYCTOPOHHUX MHBECTU-
LIMOHHBIX JOTOBOPOB MIPOJIO/KAaeT COKPAIaThCsl, B TO
BpeMsI KaK peTrMOHa/IbHas MHBECTULIMOHHAS MTOIUTUKA
ycunmuBaeTcs. B mocnegHe roabl CTaay MOSIBIASTHCS
MHOTOYMCIeHHbIE UieH 110 COBEPIIEeHCTBOBAHMIO CU-
CTeMbI ypery/iMpoBaHus CIIOPOB MeX/y MHBECTOpaMu
M TOCYZIapCTBOM, HO, K COKaJIeHUI0, TUIIIb HEMHOTHe
13 HUX ObUIM peay30BaHbl.

B nuTtepatype cuctremaTu3upoBaHbl OCHOBHbIE
Mepbl MHBECTUIIMOHHO MOMUTUKMZ, KOTOPbIe BKITIO-
YawT:

1. Crenudununsie ajast IIMU mepsl. [JeiicTBYIOT
MCKJIIOUMTEIbHO B OTHOIIEHUM 3apyOesKHBIX MHBE-
CTOPOB; BKJIIOYAIOT YCJIOBUS pa3sMellleHUS] MUHBeCTU-
1uit, OTpaHMYEeHUS yYacTUs B yCTaBHOM KamnuTae
HaIMOHAJbHBIX GUPM 3apyOeKHBIX MHBECTOPOB,
MMpaBuia KOHTPOS Hafn pasMmelnienuem [TNUU, mepsl
oA LepXXKKM MHOCTPaHHBIX MHBECTOPOB [3].

2. O61uIre MHBECTUIIMOHHBIE Mephl. PacrpocTpa-
HSIIOTCSI KaK Ha MeCTHBIX, TaK U Ha MHOCTPaHHBIX
MHBECTOPOB. MOTYT BbIpakaThCsl B OTPaHMUYEHUU
YaCTHOJ COOCTBEHHOCTH, TTpaBMUIaxX BbIAAuM JULIEH-

? Investment Policy Monitor. Issue No 20. December 2018.
UNCTAD. URL: https://unctad.org/en /PublicationsLibrary/
diaepcb2018d5_en.pdf (mata o6paiuenns: 05.04.2020).
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31 HOBBIM MPEeAIIPUSITUSIM, JIaHe TIPUBaTU3 AL
U T.A. [4].

3. CucrteMHble Mepbl, BAUSIONIME HA eJI0BOMI
KAMMarT B cTpaHe. OKa3bIBalOT KOCBEHHOE BIMSIHME
Ha MHBECTUILIMOHHBIN Mpoliecc. 3aTparuBaloT u3Me-
HeHMS HOPM TPakIaHCKOT0, HAJIOTOBOTO, TPY/IOBOTO,
aHTMMOHOIIOJBHOI'O ¥ 3KOJOTMUeCKOro 3aKoHOoAa-
TenbCTBa [5].

VIHBeCTUIIMOHHBIE MEPbI, 32 UCK/IIOUEHNEM CH-
CT@MHBIX, B CBOIO OUepeb, IOAPa3aesioTCs B 3a-
BUCHMOCTH OT 00J1aCTU MOJUTUKY, K KOTOPOIT OHU
OTHOCSITCSI Ha Clenylolie BUAbI: TIpUBJeUeHMe
U pasMellleHye, X035/ iICTBeHHbIe oIlepaluu U 3K-
CIUTyaTanys, a Takke comeiicTBue u obneruenue [6].
Kpome TOro, MOSKHO BBIIEIUTH MEpbI, OKa3bIBaOIINe
MMO3UTUBHOE ¥ HETaTMBHOE BJIMSIHYE Ha MHBECTOPOB.
IepBble MoApa3yMeBalOT CO3IaHye O61aroNpUITHO-
o0 MHBECTUIIMOHHOIO KJAXMaTa, HalIpumMmep, myTem
nubepanu3auuy UIN IPegoCTaBIeHUST CTUMYJIOB.
BTopbie MMEIOT IPOTUBOIIONOKHBIN 3G eKT; OHU
MIPSMO HaIlpaBJieHbl HA aAMMHUCTPATUBHOE OT-
paHuYeHMe IMPUTOKA MHOCTPAHHBIX MHBECTULINIA
¥ OTpaHMUeHMe peraTpuanum J0Xon0B [7].

HecmoTps Ha TO UTO MeXyHapOHbIe MOJIU-
Tuyeckue GopyMsl, rocygapCTBEHHbIE MHCTUTYTHI,
9KCIIEPTHOE COOOIIECTBO HA CAMOM BbICOKOM YPOBHE
YacTO CChIIAIOTCSI Ha IIOHSITUE «MHBECTUIIMIOHHBIN
MPOTEKLMOHU3M», B MYpPe Ha CerOIHSIIIHUI TeHb
He BbIpaOGOTaHO ero O6LIeNPUHSITOE ONpeaeneHue.
B mm1pokoM cMbIC/ie 3TOT TepMUH OXBaTbIBaeT IeiCT-
BUSI CTpPaHbl, KOTOPbIE TIPSIMO MJIM KOCBEHHO ITPEersiT-
CTBYIOT ITPUBJIEUEHUIO MHOCTPAHHBIX MHBECTULIUI
6e3 opuIMaTbHOIO 3aKOHOAATEIbHOI'0O OCHOBAHMS.
[Ipu 3TOM pa3Hble HayYHbIe LIKOJIbI I0-PA3HOMY
TPaKTYIOT IPUPOAY UHBECTUIIMOHHOTO MPOTEKIIMO-
HusMa. O HY aBTOPBI B IPOTEKIIMOHUCTCKIUE MEPBI,
CBsI3aHHbIE C MHBECTUIIMSIMMU, BKJIIOYAIOT TOJHKO
Mepbl, Ae/CTBYIONIME B OTHOIIEHMIM MHOCTPAHHBIX
MHBECTOPOB, KOTOPBIE CTABST IMOC/A€HMX B HEpABHOE
IMOJIOKEHMeE Tlepe[, HallMOHAIbHBIMM MHBECTOPAMM
U KOTOpbIe BBIHYXIAIOT UX OTKa3aThCsI OT peayin3a-
LM 3aTJIaHMPOBAHHBIX MHBECTUIIMOHHBIX ITPOEKTOB
Ha TeppuUTOopuM cTpaHsl [8]. Ipyrue aBTOpsI NoJsara-
0T, YTO K YMCTY MPOTEKLMOHUCTCKMUX MeP IOJIKHbI
OTHOCUTBCS TaK’Ke Mepbl B OTHOIIIEHMM OTE€YECTBEH-
HbIX KOMITaHM1, KOTOpPbIE MPEeNsTCTBYIOT BeJeHUI0
MHBECTULIMOHHO U OTIepallMOHHOM AesSTeTbHOCTH 3a
py6exxoMm [9, p. 28]. B 3TOM KOHTEKCTE peyb B MIEPBYIO
ouepenb UAET O Mepax 3aKOHOIATebHOTO Peryanupo-
BaHMSI MHBECTULIMI, HO He UCK/IIOUaeT IIpuMeHeHue
MOJIUTUYECKUX UHCTPYMEHTOB.

Bosnbiiyio HayuyHyI0 AMCKYCCUIO BbI3bIBaeT BOIIPOC
0 TOM, MOKET JIX «3ejieHasi 9KOHOMUKA» MOPOXKAATh
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Mo6OYHBIN 3 dEKT B BUIE POCTAa MHBECTULIMIOHHOTO
MMPOTeKIMOHM3Ma >,

OueBUAHO, UTO 3aTPaThl HA MOBBILIEHNE YPOBHS
3alUThI OKPYXXaIolel cpe/ibl MOTYT MPENsITCTBOBATh
[TNN [10]. YcuneHue Tpe60BaHNIT B OTHOLIEHUN HOP-
MAaTUBOB MPeIebHO TOMYCTUMbIX BBIOPOCOB, a TaK-
’Ke Mep IT0 ITOBBIIMIEHMIO SHepTreTHuUecKoi apdexk-
TUBHOCTU MOKET IOOYIUTH MHBECTOPOB K OTKA3y
OT TIPOJO/KEHYS] MHBECTUPOBAHMS. JKOIOTUYECKNE
(akTOpBI CITOCOOHBI ¥ KOCBEHHO MOBIMSITH HAa MOTO-
ku ITMU. Hanipumep, CTpaHOM-UMIIOPTEPOM MOTYT
OBbITh BBEJIEHBI OIpaHMUYEHMS] HA MUMIIOPT TOBApOB,
MIPOU3BeleHHbIX C UCIIOAb30BaHMEM HESKOIOTUYHBIX
TexHoyioruii. IToxoskue mpo6aeMbl XapaKTepPHbI IJIs
CeKTOpa roCyAapCTBEHHBIX 3aKyIOK.

HexkoTopblie aBTOpPBI — U TAKUX HEMAJIO — CKEITU-
YeCKM OTHOCSITCSI K KpUTUKE MHBECTUIIMOHHOTO TIPO-
TekuMoHM3Ma. OHM CUYUTAIOT, YTO MePbl, TPUHMMAE-
Mble 1J151 [OCTVKeHUsI 3aKOHHBIX 11efeli roCyLapCTBeH-
HOJ TTOJIUTUKY, BIIOJTHE MOTYT OBITH MOTUBUPOBAHBI
MTOJIUTUYECKUMM COOOPaKEHUSIMU, HEOOXOIMMOCTHIO
obecreyeHust HallOHaIbHO 6€30MacHOCTH, OXPaHbI
300POBbS TPAXAaH, COXpaHEeHUSI 9KOHOMUYECKOTO
cyBepeHuTeTa CTpaHsl [11]. BaXKHBIM acIIeKTOM SIBJISI-
eTcsl IOCTIDKeHMe GajlaHca B MPOBeNeHMM MHBECTH-
LIMOHHOM, COLMAIbHON, SKOJIOTMYECKOI 1 TOPTOBOM
TMOJIUTUKY, & TAKKE BbISIBIEHME OTPAaHUUYNTETbHBIX
Mep, MpecaenyoluX IMCKPUMUHAIIMOHHBIE LIeN.
HecMoTps Ha 3T0 17151 6OMBIIMHCTBA UCCIeJ0BaTENEN
Y UHBECTUIMOHHBIX TTOIUTUKOB TEPMUH «ITPOTEKIMO-
HU3M» MMeeT OTpULiaTeIbHOe 3HaueHe U OGHO3Hau-
HO CBSI3aH C «TOKCMYHBIM» BAMSHMEM Ha OUHAMMUKY
¥ 06'b€MbI MHBECTUIIMOHHBIX TTOTOKOB.

CeromHst U3MeHEHMS B II00ATbHOM MHBECTUIIMOH-
HOM JlaHAamadTe, IEMOHCTPUPYIOLIME 3aTSIHYBIIUIACS
criaji, yCujieHue poau NpaBUTEeNbCTB B SKOHOMUKE
M pacTyIas moTpebHOCTh B CTUMYIMPOBAHUM MEXKITY-
HapOSHBIX MHBECTULINI TOPOXKAAIOT HOBBIE SIBJIEHUS
B MHBECTULIMIOHHOM MOIUTUKE: OTXO[, OT UHBECTULIV-
OHHOTO MPOTEKIIMOHU3MA B CTOPOHY 3alUThI U TT0-
OIIPEHMST MHBECTUIMIT,

TEHOEHUWUU B OBJIACTU NMPAMDbIX
MHOCTPAHHbIX MHBECTULIUN
B cooTBeTcTBUM ¢ [JOKIaAOM O MUPOBBIX MHBECTU-
uusx 2019 r. mporuo3ssl o mob6anbHbiM [THUU mo-

® Harnessing Freedom of Investment for Green Growth. 2011.
OECD. URL: https://www.oecd.org/daf/inv/ internationalinvest-
mentagreements/47721398.pdf (mata o6pamienus: 05.04.2020).
4 Investment Policy Monitor. Special Issue — National Security-
related Screening Mechanisms for Foreign Investment. December
2019. UNCTAD. URL: https://unctad.org/en/PublicationsLibrary/
diaepcbinf2019d7_en.pdf (mata o6paruenus: 05.04.2020).
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Ka3bIBalOT CKPOMHOE BOCCTaHOBIeHMe Ha 10% mo
1,5 TpaH DOJI., UTO HYKE CpeaHero rmoxkasaress 3a
nocnegHue 10 net. Aunamuka I[N B 4oArocpoyHoi
nepcrnektTuBe HauuHas ¢ 2008 r. octaeTrcs cnaboii.
Eciiu He yuMTBIBaTh TaKkMe pa3oBbie GaKTOPhI, KaK
HaIoToBbIe peOPMBbI, KPYITHbIE CAETKYU U BOJTATUIb-
HOCTb (DMHAHCOBBIX ITOTOKOB, TO B CpeJHEM 3a I10-
cnegHue gecsts et poct [TMU coctasia Bcero 1%,
B nmepuog 2000-2007 rr. aHaJOTUUHbIN ITOKa3aTelb
coctaBua 8%, mo 2000 r.— 6osee 20%. BausHue oka-
3aJiu Takue GhaKkTOpPbl, KaK: CHUKeHMEe HOPMbI TIpU-
6buu 110 [T1U, pactipocTpaHeHMe MeHee 3aTPaTHBIX
dbopm nHBeCcTHpOBaHMSI, MeHee GJaronpusITHAsT VH-
BeCTULIMOHHAS Cpefa.

B 2018 r. mupoBoii 06bem [T nmpomosskaa cokpa-
maThCs, ynas Ha 13%,— no 1,3 TpaH goini. (puc. 2, 3).

[TpuTok [INY B pasBuThbie CTPAHbI JOCTUT CAMOLO
HU3KOro ypoBHA ¢ 2004 r., coKpaTUBIINUCH HA 27%,—
o 557 mupg moi. Takoe cHUsKeHMe 1ToToKoB [TUU
MpPOM30LLIO B pe3ylbTaTe penaTpuanuy TpaHCHa-
LMOHaAbHBIMU KOopriopauusamu (manee — THK) CIIA
HaKOIIEHHOJT 32 py6ekoM IpUObUIM CTPaHBbI ITOCITEe
IIPOBEJIeHHBIX B CTpaHe HAJIOTrOBbIX pedhopM.

[TpuTox [TMU B pa3BuBaroLyecs CTPaHbl OCTaBaICs
CTaOWIBHBIM, YBEJIMIMBIINCDH Ha 2%,— mo 706 Miip,
nmosit. Ho Tak Kak 3TOT poCT mpoucxonui Ha dhoHe
HEYKJIOHHOTO CHVDKEHMSI MHBECTULIMOHHOTO MPUTOKA
B pa3BUThIE CTPAHbI, OIS Pa3BUBAIOIINXCS SKOHOMMUK
B MupoBbIx [IMU BripoC/ia 00 peKOPAHBIX 54%.

[TMU B cTpaHbl C ITepexosHOoi SKOHOMUKOI B 2018 1.
MPOJO/IKMUIIN TEHIEHIUIO K CHVUKEHUIO U COCTaBUIIN
34 mnpp, ponn. CokpaiteHue rmputoka I[TMU o skoHO-
MMYECKO¥ IPYIIIE CTPaH GbIIO CBSA3AHO CO CHYKEHVEM
Ha 49% o6bemoB I[N B Poccuiickyio @emepaliinio
(c 26 mo 13 mupp monn.). HacToposkeHHOEe OTHOIIeHMe
MHBECTOPOB K Poccuu 6b110 06YC/IOBIEHO TeOIOIUTHI-
YecKoii 06CTaHOBKO, ciabbiM pocTom BBII, a Takske
MoAUTUKOM geodimopusanyu [12]. CHUsKeHME TIPU-
toka [NV HabmI0ganoch U B APYTUX rOCyAapCcTBax
IaHHOJI 9KOHOMMYECKOJ IpynIbl: B A3epbaiiakaHe,
KasaxcraHe u Ha VKpauHe.

BriBo3 ITMU 13 cTpaH ¢ TpaH3UTUBHOM 3KOHO-
MMUKOW AoCTUr 38 Mapz oy, IIpy 5TOM OCHOBHBIM
MHBECTOPOM MpPOAo/Kada 0CTaBaThCs Poccuiickas
Q®epepanys (36 Mupn mos., uiu 95%), a ypenuue-
HUe Ha 7% ucxoggaumux nus PO ITMU 610 CBSI3aHO
B OCHOBHOM C PEMHBECTUPOBAHMEM MIPUOBIIN B YKe
CYIIeCTBYIOIINX 3apyOeskHbIX (uimanax ambo mpe-
IOCTaB/JieHMeM UM BHYTPUPUPMEHHBIX 3a/iiIMOB.
BnoskeHus1 B yCTaBHbBIN KallMTaJa HOBbIX KOMITAHMIA
” 3apyOeKHbIE TPMUOOGPETEHNST COKPATUINUCH TTOUTH
BIBOE, UYTO OTPa>kaeT OCTOPOXKHOCTb B OTHOILIEHUU
3apy0esKHOI SKCITaHCUN.
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CTOMMOCTb HOBBIX MHBECTULIMOHHBIX ITIPOEKTOB,
HaXOIsIIIMXCS B CTaAUM peaansaliuu, mocjie CHU-
>keuus B 2017 r. Beipocia Ha 41% go 961 muiph, mos.
B 2018 r. cTOoMMOCTb IPOEKTOB A3MaTCKOTO permoHa
YBeIMUMIACH TTIOYTU BIBOE.

3a nocnenuue naTh JieT THK 06bsaBUIM O peanu-
3arum 5300 HaYYHO-UCCIIeTOBATEIbCKUX IIPOEKTOB
3a IpaHMUIIAMM PIHKOB 6a3MPOBAaHMS, UTO COCTABJISIET
0KO0 6% OT BCeX 3asIBIEHHbIX HOBbIX MHBECTULI-
OHHBIX IIPOEKTOB. 3a MpeabIAyIINe MSATh JIET ObLIO
06bsBieHO 0 peanusanuu 4000 mpoekToB. Ha cTpaHbl
C Pa3BUBANIIMMCSI PBIHKOM U C TI€PEXOTHOM 3KOHO-
MMKOJ IpUXoauTcs 45% Takux MpOeKTOB.

TEHAEHUWU B NOCTPOEHMU HOBOWM

MHBECTULUOHHOM NOJINTUKU
B yC/i10BUSIX 9KOHOMUUECKOI HeOollpeeIeHHOCTH,
060CTPAIOMIMXCS TOPTOBbIX KOHMIMUKTOB U CTar-
HallMY TOBAPHBIX PHIHKOB MOJTUTUYECKUI BHIOGOD
MHOTMX CTpPaH CKJIOHSIETCS K MHBECTULIMOHHBIM MH-
CTPyMEHTaM Kak 60jiee HaJeXXKHbIM CPEACTBAM POCTA
M pa3sBUTHUS HAIIMOHATbHBIX 3KOHOMMUK.

B 2018 r. 55 cTpaH npuHsM okoso 112 nonuruue-
CKUX Mep, 3aTparnBalolMx MHOCTPaHHbIe MHBECTU-
uyn. 65% Mep ObUTM HaIIpaB/IeHbl Ha IMOepann3aimio,
TOoOoNIpeHye U objieryeHne HOBbIX MHBECTULIMIA. 35%
Mep XapaKTepu30Ba/IMCh BBeJeHMEeM HOBBIX Orpa-
HUYeHUl uiau npasuia B oTHomeHuu [TUU — camas
BbIcOKas mons ¢ 2003 .

JInbepanmsanys MHBECTUI[MOHHOTO PesKMMa Ipo-
M3011a B TAKUX OTPACIISIX, KakK: CeIbCKOe X035CTBO,
cpeAcTBa MaccoBOi MHGopMaLnum, 1o6biua Imoies-
HBIX MCKOIIaeMbIX, 9HepreTuKa, pO3HMYHas TOPTrOBJIs,
(uHaHCBI, TPAHCIOPT, TEIEKOMMYHUKAIIUM U UH-
TepHeT-6M3Hec. [IBe TpeTu TaKUX Mep MPUIIIOCH
Ha pa3BUBaIOIMecs CTpaHbl A3MaTCKOTO permoHa.
HexkoTopble cTpaHbl HPUHSIN Mepbl 10 IpUBaTU3a-
LM TOCYAAapPCTBEHHBIX KOMMOaHM. TaksKke COXpaHsI-
J1lach TeHAEHIINS K YIIPOIIeHUIO UM YTIIOPSITOYEeHU IO
aIMMUHUCTPATUBHBIX TPeOOBAHMIT IJIT MHOCTPAH-
HbIX MHBECTOPOB, HANIpUMeEP, TOCPEICTBOM OTMEHbI
Tpe6oBaHMIi K TTOMYUEHMIO TULIEH3 Uit UM CO3TaHMsT
OHJIaMiH-TIOPTAJIOB AJ1s IoJauu 3asaBoK. Kpome Toro,
MHOT}e CTpaHbl IpegoCTaBUIM HOBble HaJOTOBbIe
CTUMYJIbI [IJISI UHBECTUIIUI B KOHKPETHbBIE OTPaCyin
WJIY PETUOHBI.

YcuneHue rocyiapCTBEHHOTO peryJinpoBaHus Ha-
nbosee 4eTKO NPOSABIIETCS B MHPPACTPYKTYPHOM
CeKTope, a TAKKe CeKTOpax, 06CTyKMBAIOUINX U IO/ -
JIep>XKMBaKIIMX CTpaTermueckme oTpaciau MpoMbIIi-
JIEHHOCTHU. 3ieCh TeHAeHIUsI HeOqHO3HaYHa: Mpu
00111 MOMUTUKE 6IAarONMPUSITCTBOBAHMS TIPUBJIE-
YeHUIO MHOCTPAHHO cCO6CTBEHHOCTU BCe Ke B He-
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Puc. 2 / Fig. 2. Mputok MAW no 3koHOMUUYECKUM rpynnam CTpaH U otaenbHo no Poccuickoit epepauun, 2007-
2018 rr., B Mnppa ponn. / FDI inflow by economic groups of countries and separately by the Russian Federation,

2007-2018, billion dollars

McmoyHuk / Source: coctaBneHo no faHHbIM: World Investment Report 2019. UNCTAD / according to the World Investment Report 2019.
UNCTAD. URL: https://unctad.org/en /PublicationsLibrary/wir2019_en.pdf (nata o6paweHnus 02.04.2020) / (accessed on 02.04.2020).
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Puc. 3 / Fig. 3. Mputok MAW no 3xoHoMUueckuM rpynnam ctpaH, 2007-2018 rr., % / FDI inflow by economic

groups of countries, 2007-2018, %

WcmoyHuk / Source: coctaBneHo no aanHHbiM: World Investment Report 2019. UNCTAD / according to the World Investment Report 20109.
UNCTAD. URL: https://unctad.org/en /PublicationsLibrary/wir2019_en.pdf (nata o6paweHnus 02.04.2020) / (accessed on 02.04.2020).

KOTOPBIX Pa3BUTHIX CTpaHax ITPOLeayphl JOCTYIIA
ObUIM Y3KECTOUEHBI B pe3y/IbTaTe BBeIEeHMSI HOBBIX
TpeOGOBaHMIT K MHBECTOPAM WJIM MIPOLIeAyp IIPOBEPKU
OCYIIeCTBAeHUSI MHBECTUI[MOHHBIX TPOEKTOB.

B nocnenHue roapl C mepeMeHHBIM YCIIeX0M
KOHKYPUPYIOT IB€ TEHIEHIIMM: JIMOepanu3anmns
VHBECTULIMOHHBIX PEKMMOB KakK (aKTOp TEXHOJIO-
TUYEeCKOM MOJepHMU3alUM, C OOHOM CTOPOHDI, U OT-
paHMUYEeHMe MHOCTPAHHBIX MHBECTULIMNI B LIe/ISIX
MOAAeP>XKKM HAllMOHAJbHO MPOMBIIIJIEHHOCTU —

FINANCETP.FA.RU [

c apyroi. U rocymapcTBeHHas MOJUTHUKA BeCbMa
TOHKO MaHUITYJIMPYeT COOTBETCTBYIOIUMU UHCTPY-
MeHTaMM JJjIs pellieHMs MOCTaBJIeHHbIX 3amau. He-
06X0IMIMO MPU3HATh, UTO MPOIECC TUbepaTn3aInm,
HallpaBJIEHHBIV Ha NOCTVKEHME 11ejeil YCTOMUYMBOTO
pa3BUTUS, CONTIPOBOXKIAETCS CO3LaHMEM COOTBET-
CTBYWOIIe/i HODMAaTUBHO-IIPABOBOM U MHCTUTYLIU-
OHAJIbHO OCHOBHI [13].

B camoM 1iMpokom cMbiciie HOBasi MHBECTUIIMIOH-
Hasl MOJIUTUKA MUMeEeT TaKue LieNy, Kak:
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e TApMOHM3AIMS C I[eJIIMU HAIMOHATbHO
MIPOMBIIIJIEHHOW MOJUTUKY IJis GOPMUPOBAHMUS
eIMHOIi CTpaTeruu pa3BUTUS, TTOpa3yMeBaloias,
BO-IIePBBIX, OIIpeAe/ieHNe KIoUeBbIX HalTpaBaeHUI
MHBECTUPOBAHUS C TOUKM 3PeHUSI KaK BHYTPEHHUX
9KOHOMMYECKUX MOTPEOHOCTE, TaK 1 3a1a4 TOBbI-
HIEHUS] MeKIYHAPOIHOM KOHKYPEHTOCIIOCOOHOCTHU
CTpaHbl; BO-BTOPBIX, BbICTpaMBaHue MHBECTUIIMOH-
HbBIX [IPUOPUTETOB C yUETOM IOAAEPKaHUS BBICOKUX
TEMIIOB POCTa SKOHOMMUKHU U 06eCIieueHus Py 3STOM
MHKII03MBHOTO U COLIMAJIbHO CIIPaBeJIMBOTO pas3-
BUTHS O0OIIIECTBA;

e MaKCMUMaJibHasI IPUBEPKEHHOCTb MHBECTO-
POB IPUHIMUIIAM U I[€HHOCTSIM KOPIIOPaTUBHOI
COILIMAJIbHOM OTBETCTBEHHOCTHU. [I0 BO3MOXKHOCTU
IOJIKHBI OBITh MUHMMMU3UPOBAHBI COMYTCTBYIO-
e IpoOM3BOACTBEHHBIM MHBECTULUSIM 3KOHO-
Muyeckue, coljMajabHble, 3KOJOTUYECKIE, KYIb-
TYpHbI€, MEXITOKOJIeHUeCKME U UHbIe «U3TePKKI»
U yueposl;

o obecrieuenye 3GPeKTUBHOCTY MOJTUTUKA TIPU
ee paspaboTKe U peanmusaluy, a TakKKe B MUHCTUTY-
LIMOHA/IBHO cpenie GYHKIIMOHUPOBAHMS.

OCHOBHbIE IPUHLIUITBI HOBOV MHBECTULIMOHHOMI
TMOIUTUKY OTIPEeNesIsIIOT U CUCTEeMY KpUTepueB ee
rnocrpoenust (mabn. 1, puc. 4).

K coBpeMeHHBIM MOIe/ISIM HOBOJ MHBECTULIVMIOH -
HOJi TTOIUTUKY, GOPMUPYIOIIMMCS B YCIOBUSX HOBOI
MTPOMBIIIVIEHHO PeBOTIOLIN, OTHOCSITCSI MOJIeNIN

* TTOBBIIIEHNS 3G PEKTUBHOCTY OCYIIECTBIEHUS /
CTUMYJIMPOBAHMS Pa3BUTUS OTHEeIbHBIX BUIOB 9KO-
HOMMYECKOI AesITeTbHOCTY (3HAYMMOCTD TOTO UJIU
MHOTO BUIA AeSTeIbHOCTU 3aBUCUT OT CTpaTermye-
CKUX IIPUOPUTETOB HAIIMOHAJIBHOM ¥ PErMOHaIbHO
TIOJINTUKN);

* TIOBBIIIEHMS TEXHOJIOTMUECKOTO YPOBHS OTpaciieit
HalMOHAJbHO MPOMBILIIJIEHHOCTY B 11€JISIX ITPOIBU-
SKEHMSI CTPaHbI B 60j1ee BbICOKME 3BEHbS ITI00aTbHBIX
MTPOU3BO/ICTBEHHO-COBITOBBIX ITeTIoueK [14];

e CO3/IAaHMSI HOBBIX KOMIIJIEKCHBIX MEeTaoTpaciaen
B KOHTEKCTe NOCTUKEeHU HOBOI MPOMBIIIJIEHHOM!
pesomionuu [15, 16].

Bce npencraBieHHble MOeaN MpegycMaTpuBa-
I0OT BO3MOKHOCTb IIpYMMEeHEeHMs Pas3JIMuHbIX MHCTPY-
MEHTOB — 3TO MOTYT OBITb OTAEIbHbIE HAJIOTOBBIE
CTUMYJIbI, KOMITJIEKC Mep TOAAepXKY B paMKax cIie-
LIMaIbHBIX 3KOHOMMUYECKUX 30H, Mepbl OOIIPEeHMS
U YIIPOILleHUS polieAyp MHBECTUILIMOHHO esTeNnb-
HOCTH, a TaK’Ke MeXaHM3Mbl KOHTPOJISI MHBECTULIMIA.
B pamKkax Bcex Tpex MofeJieil MHBECTUIIMOHHOM I0-
JIMTUKY TIPUMEHSIIOTCS OMHOTUIIHbIE MHBECTUIIMOH -
Hble MHCTPYMEHTBI, HO C pa3HOI HalpaBJIeHHOCThIO
¥ Macurrabamu.
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HanoroBble cTumysbl — Haubosee 4acTo uC-
M0JIb3yeMbIli B paMKaxX HOBOJ MHBECTUILIMOHHON’
MOJIUTUKY MHCTPYMeHT. [IpeflocTaB/ieHie HAJIOTO-
BBIX CTMMYJIOB BCETa COTIPSIKEHO C BhITIaAA0MMMU
JIOXOJaMM roCyIapCTBEHHOro 610akeTa, KOTOpbie
Jlajieko He BCeraa MOKPbIBAIOTCS MOCTYIAOUUMU OT
peanu3aluyy MHBECTULIMOHHBIX TPOEKTOB HAIOT0-
BBIMM IIJIATEKaMM. B CBSI3M € 3TMM 0c0O0€e 3HaUeHME
npuobperaeT Mpoiecc MOBbIIIeHNS 3PGheKTUBHOCTH
MpeaoCTaBIeHNs CTUMYJIOB KaK pbhluaroB IMPOMBbIIII-
JIEHHOTO U MHBECTUILIMOHHOTO pa3BuTus. [IpumMmepHO
60% mporpamMm CTUMY/AupoBaHus B chepe obpada-
ThIBAIOLIE} IPOMBIIIJIEHHOCTU B HAaCTOSsIIEE BPeMS
HampaBJ/ieHbl Ha MOJIeP5KKY KOHKPETHBIX BUI0B KO-
HOMMYECKOM mesaTelbHOCTU, HanpuMep Ha HUOKP.

Tpe6oBaHMS K TTOKA3aTeISIM OeITeTbHOCTY MHBE-
CTOPOB (YCI0BUSI TIPeAOCTaBIeHUS CTUMYJIOB) U K pe-
aJIM3yeMbIM MU MHBECTUIIMOHHBIM MPOEKTaM TakK-
’Ke HIMPOKO UCIOAb3YIOTCS B LIeIsIX MaKCUMMU3alUun
Bkiaga THK B mpoMbIiieHHOe pa3BuTtue. Hanbomb-
IIee pacIpoCcTpaHeHye Takue Tpe6OBaHMS IOy IMIN
B paMKaxX pa3BUTUS CHeIMaTbHbIX 3KOHOMUUECKUX
30H [17, 18].

[TpoposkaeTcst Mpollecc Co3JaHMs HOBBIX CIIelu-
aTbHBIX 9KOHOMMYECKMX 30H U UX AMBepCcUPUKAIIN.
B 60sbIIMHCTBE CTPaH YKe 3aBePIIeH Mepexos OT 30H
MIPOCTOI SKCIIOPTHOI 06pabOTKM K 30HAM SKCIIOPTHOIA
repepaboTKN. BhICOKOTEXHOMIOTMYHbBIE 30HbI U MTPO-
MBIIIJIEHHbIE TTaPKY CTAHOBSITCSI KII0UEBBIM UHCTPY-
MEeHTOM MHBECTULIMOHHOV MOMUTUKU, OCHOBAHHO
Ha JOCTVDKEHMSIX HOBOJ MPOMBIIIJIEHHO pEeBOMIOLINA.

bnarogapsi coeBpeMeHHOV MHBECTULIMOHHO M0-
JIUTUKE pe3KO YIIPOCTUINCh MHOTHME perjiaMeHThl
MHBECTUIIMOHHO IesTeJIbHOCTU (paspelieHus, pe-
TUCTpaLMM, COTJIaCOBaHMSI, yBeAOMIeHUS U T.11.). U3
HEKOTZA IJIUTENbHBIX «TSITOCTHO-6I0POKPATUIECKUX»
MIpOLleSyp OHY HbIHE MMPEeBPalIaloTCs B MHCTPYMEHTHI
OBICTPOTrO LieJIeBOro GOPMUPOBAHNS MOIIHBIX Y3/I0B
M LIEHTPOB COBPeMeHHbIX MPOU3BO/ICTB, BbICTpPauBa-
HUS T/I00JTbHBIX ITPOM3BOICTBEHHBIX CETelt, 0COOEHHO
B MHAYCTPUAIbHO MPOABUHYTHIX Pa3BUBAIOIIUXCS
9KOHOMMKAX.

B 11eHTpe MHBECTULIMOHHBIX CTpATErnit OCTaeTCs
aJpecHoe CTUMY/JIMPOBaHMe MHBECTULIMIA: TIpUMep-
HO 60% HalLMOHANbHBIX aT€HTCTB IO IIPUBJIEYEHUIO
MHBECTUIMIA, OTIpelesisisi IPUOPUTETHbBIE BUIbI 9KO-
HOMMYECKOI AeSTeJbHOCTU JJISI UX MOOIPeHus, UC-
XOMSIT U3 HallpaBJIeHM IPOMBIILIEHHO OIUTUKH,
a 75% peanu3yloT IPOEKTHI TPUBJIEUEHMS MHBECTULIVIA
B BBICOKOTEXHOJIOTMYHbBIE CEKTOPA, KOTOPbIE CUYMTAIOT
CaMbIMM TTepCIIeKTUBHBIMMU.

I71s1 TOTO YTOGBI MHBECTUIIMOHHAS TIOMUTHKA a1all-
TUPOBAJIaCh K HOBBIM peayisiM MPOMBILIJIEHHOTO pa3-

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020



E.B. Canup, M.A. Kapaues

Tabnuua 1 / Table 1

KntoueBble NpUHLMNbI HOBOM MHBECTULMOHHOM NONIMTUKU B LIENSIX YCTOMUMBOTO pa3Butus /
Key principles of the new investment policy of sustainable development

O6nactb / Region

KnioueBbie npuHuumnbl / Key principles

MHBECTMLMK B YCTOMYMBOE
pa3Butue

MHBecTuumm B YCTOﬁHMBOE pa3BuUTUE — MaBHaA Uenb MHBECTULMOHHOW NONUTUKM

CornacoBaHHOCTb [apMOHM3aLMA MHBECTULMOHHOM NOAMTUKM BHYTPU CTPaHbI: CO CTPATErMEN COLManbHO-
NONUTUKM 5KOHOMMYECKOTO Pa3BUTUS U BHE — C MUPOBbIM MHBECTULIMOHHBIM COOBLLECTBOM
locyaapcTBeHHoe

yrpagneute v MHBECTULMOHHAS NOAMTMKA Ba3upyeTca Ha BEPXOBEHCTBE NpaBa, 3alluTe npas
WHCTUTYTH COBCTBEHHOCTH, HE3aBUCMMOM CY[E, NPO3PauHOCTH U 3DGEKTUBHOCTM BNACTH

[MHaMUYHOCTb B
(hOpPMMPOBAHMM NONUTUKM

[MBKOCTb, 3AANTUBHOCTb, MOHUTOPUHT U Heobxoaumas KOPPEKTMPOBKA 3a4a4
M UHCTPYMEHTOB WHBECTULMOHHOW NMONUTUKM

C6anaHcMpoBaHHOCTb
npas 1 0653aHHOCTe

PaBHble npasa 1 0693aHHOCTH CTOPOH AOTOBOPOB; NOHAA OTBETCTBEHHOCTb MHBECTOPOB
M rocyaapcTea 3a UCMOHEHWE CBOMX 06S3aHHOCTEN

locynapCTBO BMpaBe perynnpoBaTb HOPMbI M MPaBuIa As MHOCTPaHHbIX MHBECTOPOB

paBo Ha o

eV AMDOBAHIE C YYETOM MEXAYHAPOAHbIX 006513aTeNbCTB M 06LLEeCTBEHHOM 6€30MacHOCTH, He YLLemnas
peryavp 3aKOHHbIX MHTEPeCoB J0OPOCOBECTHbIX MHBECTOPOB
OTkpbITOCTD A8t Mpo3payHoCTb, CTaOUABHOCTb, NPEACKA3yeMOCTb, CBOOOAHbIN JOCTYN K PeNeBaHTHOM
MHBECTULMI MHGOPMaLMK — OCHOBHbIE YepTbl 61aronpusTHOrO MHBECTULIMOHHOIO KNMMaTa

3allmTa UHBECTULINIA
N UHBECTULIMOHHbIN

3aKoHoAaTeNnbHble rapaHTUM NOLLEPXKAHMS HEAUCKPUMUHALLMOHHOIO peXxuma
WHBECTULMI; 3aLUMTa MHBECTULIMI OT HEMPABOMEPHbIX AENCTBUI XO3SMCTBYHOLLMX

pexuM CyObEKTOB M OpPraHOB BNACT Pas/IMYHbIX YPOBHEM
Moowperme Monnepxka, CTMMYNMpPOBaHWe, NPOABUXEHNE MHBECTULMI B KOHTEKCTE Lenei
IAHBeCE')VILI,MH YCTOMYMBOTO MHK/TO3MBHOIO Pa3BUTUS; UCKNIOYEHMI NOYBbI ANS1 HeAO06POCOBECTHOM,
AMNCKPUMUHALMOHHOW U Pa3pyLIMTENbHOM KOHKYPEHLIMK
KopnopatusHoe o o
DaBACHME W HopMbl 1 LEHHOCTM KOPNOPATMBHOM COLMANbHOW OTBETCTBEHHOCTY,
ynp MHKOPNOPUPOBAHHbIE B MHBECTULIMOHHYO MOAUTUKY
OTBETCTBEHHOCTb
MexayHaponHoe MpoTnBOAENCTBME MHBECTULMOHHOMY NPOTEKLMOHMU3MY; NOAAEPXKKA IKOHOMUYECKOM
COTPYAHMYECTBO CTpaTernn yBepeHHoro, yctomymeoro cbanaHcMpoBaHHOro pocta

McmoyHuk / Source: coctaBneHo no faHHbIM: World Investment Report 2012. UNCTAD / according to the World Investment Report 2012.
UNCTAD. URL: https://unctad.org/en/ PublicationsLibrary/wir2012_embargoed_en.pdf (nata obpawenus 02.04.2020) / (accessed on

02.04.2020).

BUTHKS ¥ OblJIa HalleJIeHa HA BCEMEPHOe ITOOoIIpeHmne
YaCTHBIX MHBECTULINIA, OHA TOJKHA pa3pabaThIBaThCS
C YUETOM CUCTEMbI KpUTepueB (CM. puc. 4).

OCHOBbl HOBOMM MHBECTULLMOHHOM
NOIMTUKU B POCCUNCKOW
GEOLEPALUN
AKTUBHBIE MePBI 110 pePOpMUPOBAHNIO MHBECTUII-
OHHOTO pPekMMa B paMKax BbICTpaMBaHMs HOBOA ITPO-
MBbIIIUIEHHO TTOIUTUKM B HACTOSIIIee BpeMst ITpeTpu-
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HuMaloTcs B Poccuiickoir @enepannun. ComeiicTBue
VHBECTUILIMSIM U X IPOABIDKEHNE BIIEPBbIe ITOCTaBIIe-
HbI BO IJIaBY yI7Ia IIPU BhIPaOOTKE MHCTPYMEHTOB MH-
BECTULIMOHHOM MONUTUKU B Poccuiickoit @enepaiinu.
OCHOBHbI€E 3TaIbl CTAHOBJIEHMSI MHBECTUIIMOHHOTI'O 3a-
KOHOmaTenbcTBa Poccuu mpeficraBiieHbl B maoi. 2.
VHBeCcTULIMOHHOE 3aKOHOIaTe/IbCTBO Poccuu B CBO-
el SBOMIOLUY OTPA3UIIO Pa3BUTHE TOCYIaPCTBEHHBIX
MOJIXOI0B U TOCYAAapCTBEHHOM MHBECTUIIMOHHOM M0~
JINTUKU OT CaMbIX HaUYaJIbHBIX LIIATOB IO IIPAaBOBOMY
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Kputepun pazpadorkn

OcHoBHBIE HanpaBJICHUA

HO.TII/[TI/IKa, CBA3aHHaA

MHBECTHUIIHOHHOM
noJUTHKH B o0Jactu ITMU C MHBEeCTHIUSIMH
MOJTUTHKH
— IIpaBuna nocryna 1T u
— OTKpBITOCTH OTpaHUYCHHUS TIPaB — Toprosas monutruka
COOCTBEHHOCTH
— Yapomienue
aJIMUHHUCTPATUBHBIX
— YcroiiunBocTh npoueayp B chepe — Haslorosast nmonuruka
WHBECTUIIMOHHON
NEeATeILHOCTH
— T'oTOBHOCTH K — [Tonutnka B obmacTu
Pa3BUTHIO B — CtuMynbl WHTEJUICKTYaTbHOU
ycaoBusix HITP COOCTBEHHOCTH
— IlonuTHKa Mo Bompocam
— UHKJI03UBHOCTEL - 093 P
KOHKYPEHITUU
— TpeboBanust k nesTenbHOCTH — PerynmupoBaHue phIHKa
— Corj1acoBaHHOCTH
HWHBECTOPOB Tpyza
— I'mokocTh . — Nadpactpykrypa u 'l
— IloompeHne HOBBIX CBSI3EH U (bpactpyxryp
— DKojoruueckas MOJIUTHKA
CBSI3aHHBIX 3((PEKTOB
— D¢ dexkTUBHOCTH — KopnoparusHas
OTBETCTBEHHOCTH

— JIHBECTULIMOHHBII PEKUM U
3alUTa NHBECTUIINH

— PaMku Makpo- U cOLUATIbHO-
3KOHOMHUYECKON MOIUTUKHA

Puc. 4 / Fig. 4. OcHOBbI MHBECTULMOHHOM NONUTUKM B MHTEpECAX YCTOMUMBOrO pasBuTHs / Investment policy

framework for sustainable development

McmoyHuk / Source: coctaBneHo no faHHbIM: World Investment Report 2018. UNCTAD / according to the World Investment Report 2018.
UNCTAD. URL: https://unctad.org/en/ PublicationsLibrary/wir2018_en.pdf (nata o6paweHnus 02.04.2020) / (accessed on 02.04.2020).

odopMIEHNIO U OCYIIECTBIIEHUIO MHBECTULIVI (BEIb
YaCTHOTO MHBECTUpOBaHus He 66110 B CCCP) 1o MHOTO-
06pasHbIX MIHCTPYMEHTOB, OPM, MHCTUTYIIMOHATbHBIX
HIOQHCOB COBPEMEHHO MHBECTUIIMIOHHOM AeSITeTbHOCTHI.
OCHOBBI HOBOJI MUHBECTULIMOHHOV TIOTUTUKY 3aJI05KE€HbI
B ®enepanbHoM 3akoHe oT 01.04.2020 N2 69-®3 «O 3a-
LIMTE Y OOUIPEHNM KAIIUTAIOBIOKEeHUI B Poccmiickom
®Gepepaunn» (manee — @3 ot 01.04.2020 N2 69).

®3 ot 01.04.2020 N2 69 HammpaB/ieH Ha CO3JaHMe
MaKCUMMaJbHO OGJIAaTONIPUSITHBIX YCIOBUI IIpUBJIEUE-
HMS MUHBECTUIMIT B 0OBEKTHI Ha TeppUTOpuM Poccun.
3aKOH IpefycMaTpuBaeT BO3MOXHOCTb 3aK/I0ue-
HMSI Ha KOHKYPCHOV OCHOBE COTJIallleHUI1 O 3aluTe
U TIOOIIpEeHUN KanuTanoBaoxeHui (gaiee — C3I1K).
Croponamu C3IIK moryT BeIcTynaTh Poccurickas
Q®epepanys, cyobekT PO miay MyHUIIUIIAAbHOE 06-
pa3oBaHMe M POCCUIICKOE I0pUIANYeCcKOe JINL0 IpU
YCJIOBUM, YTO OHO peanu3yeT HOBbI/i MHBECTULIMOH-
HbIV MpOeKT. HOBbIM MpM3HaeTCs MHBECTULMOHHBIN
MMPOEKT, B OTHOILIEHMY KOTOPOTO BBITIOMHSIETCS OTHO
U3 CJIeAYIOIMINX YCIIOBUIA:

e OpraHusanus, peajausylouas IpoeKkT, IPUHS -
Jla pelieHue 06 yTBepXKAeHUM OIodkeTa Ha Kamu-
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TaJIbHbIE PACXOMbI° 10 THS BCTYILIeHMUS B cmry @3 oT
01.04.2020 N2 69, Ho He paHee 07.05.2018 1 mogana
3asiBJIeHNE O peaJM3alyy TaKOro ITPOeKTa He MO3]-
Hee 31.12.2021;

e OpraHmsanus, peaausymolas IpoOeKT, IPUHsLIa
pelieHe 06 YTBePKIeHUM OI0AKeTa Ha KalluTalb-
HbI€ pacxofpbl Ioc/ie OHS BCTyIieHus B cuiny @3 ot
01.04.2020 N2 69 u nogasia 3asiBJeHMEe O peanmnsa-
LMY TAKOTO IIPOEKTAa He MO3IHee OAHOTO KaJleHaap-
HOTO Iojia II0CcjIe IIPUHSITUSI TAKOTO pellleHMys.

BakHeiiein HopMmoOii, BBegeHHol ®P3 oT
01.04.2020 N2 69, aByiseTcs «CTaOMIM3aLMOHHAS
oropopkar». OHa MmpegycMaTpuBaeT, UTO B OTHOIIIe-
HUM OpraHu3aluy, peajnsyonei IpoeKT, He MOT'YT
MIPUMEHSITBCS aKThl, YXy/IIA0I/e YCI0BUS BeJeHus
613Heca, ecjii OHU:

e YBEJIUUMBAIOT CPOKM OCYIILeCTBAEHUS Mpolie-
Iyp, HEOOXOOVMBIX IJISI peaan3aliuy MHBeCTUIMOH-
HOTO ITPOeKTa;

5 Be3 yuera 610/ikeTa Ha Pacxo[bl, CBSI3aHHbIE C MTOJTOTOBKOI1
MIPOEKTHO-CMETHO HNOKYMEeHTAlUM, IpPOBeNeHreM IPOeK-
THO-U3bICKATEILCKMX 1 T€0JIOrOPa3BeLOUYHbIX padoT.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N23°2020
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Tabnuua 2 / Table 2

3Ttanbl GOpMUPOBaHUSA MHBECTULIMOHHOIO 3aKOoHoAaTenbcTBa Poccun / Development of investment
legislation in Russia

3ran HopmatuHo-npaBoBas 6a3a / Regulato
/ P pa /Reg v Xapaktepucruka / Features
Stage framework
MocraHosnenne CoemmHa CCCP ot 13.01.1987
N2 48 «O nopsiake co3naHus Ha TeppuTOpUM PaspeweHo co3nanue Ha Tepputopum CCCP coBMeCTHbIX
CCCP 1 pesiTenbHOCTM COBMECTHBIX MPEAnpUSITUi, | NPeAnpUSITUI C y4acTMeM COBETCKMX OpraHu3aumii M dupm
MEXYHapOAHbIX 06beAMHEHMIA U OpraHW3aLuid KanWuTanCTUYECKMX U PA3BUBAIOLLMXCS CTPaH
C CCCP u opyrux crpaH — uneHos COB»
epeanHa
P MocraHoBneHne CoemnHa CCCP o7 02.12.1988
1980-x rr. o -
N2 1405 «O panbHerwLeM pa3BuT1m
BHELLHE3KOHOMMYECKOW AeATENbHOCTH CHATbI OrpaHMYeHNs B OCYLLECTBNEHUM MHBECTULWI
roCyAapCTBEHHBIX, KOOMEPATUBHBIX U UHBIX MHOCTPaHHBIMU NPEeanpUITUAMM
06LLEeCTBEHHBIX MPEeaNpUATHIA, 0O6beaMHEHNI
1 OpraHu3auminy
OnpeneneHo NOHSTHE U CTATYC Y4aCTHUKOB MHBECTULIMOHHOIO
. npouecca
OcHOBbI 33KOHOAATENSCTBA 00 MHBECTULIMOHHOM [loroBop npeasycMoTpeH B KauecTBe OCHOBOMOMAraoLLEero
pesrenbHoctv B CCCP (npunsitel BC CCCP P TRy P o
o [IOKYMEHTa B OTHOLLIEHUSIX MEX Y CybbeKTaMu MHBeCTONepaLmit
10.12.1990 N2 1820-1)
lMpoBo3rnalleHa He0bX0AMMOCTb COBIOLEHNS NPaB U UHTEPECOB
MHBECTOPOB
OcHOBb 3KOHOAATENCTBA 06 UHOCTPHHbIX 3aKpenneHbl NPMHLMNMANbHbIE MOAOXKEHMS, KacatoLLMecs
uBeCTpX B CCCP (npumssl BC CCCP n aFI;OBOFO E)OF()MMa MHOCTPaHHbIX MHBechL;,Mﬁ
| 05.07.1991 N 2302-1) P P P
avano
3akoH PCOCP ot 26.06.1991 N2 1488-1 «06
1990-x rr. o
MHBECTULIMOHHOM AestenbHocTn B PCOCP»
3akoH PCOCP or 04.07.1991 N2 1545-1 «06
MHOCTPAHHbIX MHBECTULMAX B PCOCP»
- - PO CdhopmuposaHa HopMmaTHBHas 6a3a B 061aCTM MHOCTPaHHbIX
1fggzgggenrégfagme”bam ET _ | v oTeuecTBEHHbIX MHBECTULIMI, CTaBLUAS OCHOBOW AN Pa3BUTUS
.UO. = « o o«
BaKnme”“V OTNALEHAA | 1 iBecTULMOHHDIX npoueccos B Poccuiickoit Menepaumm
mexay MNpasuTenbcTBoM Poccuitckoid
Mepnepaumu U NPaBUTENLCTBAMU MHOCTPAHHBIX
rocyaapcTs O NOOLLPEHUU U B3aMMHOM 3alLuTe
KanuTanoBNOXEHUIA»
OnpeaeneHbl aAMUHAUCTPATUBHO-3KOHOMUYECKME OCHOBI
. MHBECTULIMOHHOW AesTeNbHOCTH, OCyLLEeCTBASEMON B dhopme
@enepanbHbli 3akoH ot 25.02.1999 N2 39-13 «06 . A . > OVl o vd) P
o . KanWTa/bHbIX BNIOXEHWI, Ha TeppuUTOpUM Poccuitckoii
MHBECTULIMOHHOW AesTENbHOCTU B POCCHIACKOM I
@enepauyu, ocylecTsnsieMon B hopme
N KanutanbHble BNOXEHUS AOMKHbI ObITb 3aLLMLLEHBI 3aKOHOM
KanuTasbHbIX BNOXEHUIY o
B PAaBHOW CTeMNeHn BHE 3aBUCMMOCTH OT (HOPMbl COBCTBEHHOCTH,
K 06beMa, opUAMYECKON MPUHAANEXHOCTU MHBECTOPA
OHeL,
1990 Ir [laHbl OCHOBHbIE rapaHTUK NPaB MHOCTPAHHbIX MHBECTOPOB Ha
’ MHBECTULIMM U NOJTy4aeMble OT HUX A0X0fbl U MPUBbIb, yCI0BKS
. npeanpuUHUMATENbCKOM AesTeNbHOCTU MHOCTPaHHbIX MHBECTOPOB
@enepanbHbli 3akoH ot 09.07.1999 N2 160-13 peAnp . A . P P
N Ha TeppuTopuu Poccuiickoit Depepaumn
«06 MHOCTPaHHbIX MHBECTULMSX B Poccuiickoi .
Denepauy CrabunbHOCTb YCNOBMI [eSTENBHOCTY MHOCTPAHHbIX MHBECTOPOB
P ¥ cobnofieHMe COOTBETCTBUS NPABOBOTO PEXMMA MHOCTPAHHbIX
MHBECTULIMIA HOPMaM MEeXAYHapOAHOro NpaBa onpeneneHbl
HOPMOM 3aKOHa
o BBeneH HOBbIV BMA, MHBECTULIMOHHOTO COMIALLIEHUS —
@eneparnbHbli 3akoH ot 01.04.2020 N2 69-13 .
o COMaLLeHM1e O 3aLLUMTE U MOOLPEHUM KANUTANOBNOXKEHU
2020 r. «0 3aLmTe 1 NOOLLPEHWUM KaNUTANIOBIOXEHWI
L YcTaHoBNEHbI NapaMeTpbl UCNONb30BaHWS MHBECTOPaMM
B Poccuitckoii @epepaupmmy» -
«CTabUnM3aLMOHHOM OroBOPKUY»

UcmouHuk / Source: aBTopckas paspabotka / developed by the authors.
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e YBEJIMUMBAIOT KOJAMYECTBO NpoOIenyp, He-
00XOIMMBIX JIJISI peanu3aluyl MHBECTUIMOHHOTO
MIPOEKTa;

e YBEJIMUYMBAIOT pasMep B3MMaeMbIX C OpraHu-
3alMM, peaansyioleii MPoeKT, IaaTexei, yIaaum-
BaeMbIX B ILIeJIAX peaanusaliuy MHBeCTUIMOHHOTO
MPOEKTa;

e YCTAHABIMBAIOT AOMOJHUTEIbHBIE TPeOOBA-
HUS K YCIOBUSIM peann3anuiu MHBECTUIIMOHHOTO
IIPOEeKTa, B TOM Uucjie TpeGOBaHMs O MPegoCTaB-
JIEHUY TOTIOTHUTEIbHBIX JOKYMEHTOB;

e YCTAHaBIMBAIOT JOTOJHUTEIbHbBIE 3AMIPETHI,
MPeISITCTBYOIIYE peaan3alu MUHBECTUIMOHHOTO
MIPOEeKTa.

Cpox nmpuMeHeHUsI «CTabuUIN3alMOHHOI OTOBOP-
K» HE MOKET MpPEeBBIIIATh 6 JIET B OTHOIIEHUN WH-
BECTUIIMOHHBIX ITPOEKTOB 06bEMOM 110 5 MJIpH, pyo.;
15 1eT — B OTHOIIEHUU IIPOEKTOB 0OOBEMOM OT
5 mo 10 mapn py6. u 20 jieT — B OTHOIIEHUU UH-
BECTUILIMOHHBIX IPOEKTOB 06beMoM 10 Mmuph pyo.
u 6osee.

«CTabunmusanyoHHass OrOBOPKa» BKIIOYAET BO-
MIPOCHI, CBSI3aHHbIE C PETYIMPOBAHMEM 3€MJIEITONb-
30BaHMS, FPafOCTPOMTE/bHbIE HOPMBbI, YCIOBUS Pas-
JIMYHBIX HAJIOTOBBIX BBIIIAT (TI0 HAJIOTY Ha MPUOBLIb
OpraHM3aIuii, HAJIOTY Ha UMYILLECTBO OPraHM3aluii,
TPAHCIIOPTHOMY HAJIOTY, APYTMM HaJloTaM U c6opam),
9KCITOPTHbIE TTOIIMHBI.

Opranusanumu, peaausyolnei IpoekT, MOKeT
OBITh IIPEIOCTABIIEHAa B COOTBETCTBUM C OIOIKETHBIM
3aKoHOoAaTenbCTBOM Poccuiickoi demepanyun Mepa
roCyIapCTBEHHO MO IEePKKHU, TPeayCMaTPUBaIOIas
BO3MeIlleHNe 3aTpar 3a CYET CPeACTB dheaepaabHOTO
GIoIKeTa MJIM 3a CUET CPeACTB OloakeTa Cy6beKTa
Poccuiickoit ®enepanuu:

e Ha CO3JaHMe, MOJEePHU3AINIO I PEKOHCTPYK-
LIMI0 00bEeKTOB 06eCcreynBalONE U COMYTCTBYIO-
e MHGPACTPYKTYP, HEOOXOAMMBIX AJISI peann3a-
WY MHBECTUIIMOHHOTO MPOEKTa;

e Ha YIJIATY IPOIIEHTOB IO KpeauTaM U 3aii-
MaM, KYIIOHHOTO A0X04a MO O6JMUTralMOHHbIM
3ajiMaMm, MIPMUBJIEUYEeHHBIM IJISI CO3MaHMUs, MOAep-
HU3AI MU ¥ PEKOHCTPYKIMU O0ObEKTOB obecreun-
Balolleil ¥ COMYyTCTBYIOLIE MHPPACTPYKTYp, He-
006XOIMMBIX JIJISI peaau3aluy MHBECTUIMOHHOTO
MIPOEeKTa.

ITpu 3TOM pa3sMep BO3MeIlllaeMbIX 3aTpaT He MO-
SKeT OBITh OOJbIIIE BEeIMUMHBI pasMepa UCUMCIEHHbIX
opraHmsalyein, peaausyoouiei MpoexkT, 00s13aTesb-
HBIX TIJIaTeXe, Moajiexkalmux yrjaaTe B 610/I5KeThl
MMyOGJIMYHO-ITPABOBBIX 00Pa30BaHMIA, IBIISIOMMXCS
CTOpPOHaMM COIJIAIIEHUS O 3alUTEe U MOOIIPEeHUN
KalUTaMIOBIOXKEHU.
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Heob6xoguMo oTMeTUTh IBa MPUHIUIUATBHBIX
anemeHnTa KOHCTpYKuuu C3IIK, 3akpemnyieHHbIX De-
JlepaJibHbIM 3aKOHOM:

e HaJMuMe y MHBECTOpa MpaBa, a He 06sI3aH-
HOCTU peain30BaTh MHBECTUIIMOHHBIN MPOEKT
(Tipu 3TOM B CTydyae HapylleHUsl CpoKa ero peaaiu-
3auum, ycraHoBiaeHHoro C3IIK, cornanieHue MoxXeT
ObITh PACTOPTHYTO IO MHUIMATHUBE MYyOAUUHO-
IIPaBOBOTO 06pa30BaHMUsI);

o Hamuuue y Poccuiickoit ®egepanun, cyobek-
Ta Poccuiickoit ®epepanuy 06513aHHOCTU HE TIPU-
MEHSTb U3MEHSIOUMe YCIOBUS peanausanun npo-
eKTa aKThl (IIpM 3TOM B cjIyvyae, eCcjiy COCTOSIOCh
MpUMeHeHMe HellpMMeHMOr0 3aKOHOAAaTeIbCTBa,
MHBECTOP BIIpaBe MOTpeboBaTh BO3MEIIeHUS pe-
aJIbHOTO yIIepoa).

B pamkax ucrnonnenus ykasa IIpesungenTa Poc-
cutickoit ®epgepanuu ot 07.05.2018 N2 204 «O Ha-
LMOHAaNbHBIX LIeJISIX U CTpaTermueckux 3agadax
pasButus Poccuiickoin @emepanum Ha nepuon,
mo 2024 roma» co3mana pabouast rpyIia mo comeii-
CTBUIO peann3aluy HOBbIX MHBECTUIIMOHHBIX TIPO-
eKTOB®.

Llenb paboueii rpyIIIbl COCTOUT B BhIpaboOTKe Me-
XaHM3MOB ¥ MHCTPYMEHTOB 3allUThl X OOIIPEHUS
KanouTaa0BJIOXeHUI Ha TeppuTopun Poccuiickoi
depepanuy, GopMUPOBAHUY ITEPEUYHST HOBBIX MH-
BECTUIIMOHHBIX TTPOEKTOB.

C nexabpst 2018 mo mekabps 2019 r. B pamkax
MepoIpusTUit paboueit TPpyIIbl pacCCMOTPEHO
33 HOBBIX MHBECTUIIMOHHBIX ITPOEKTA B chepax Me-
KIYHApOAHOI KooTepaluy 1 5KCIopTa, 9KOJOT UM,
ra30xMMMM, JIECHOTO X0351CTBa, MOAepHMU3al U
U pacuiMpeHUs MarucTpajbHOi MHDPACTPYKTY-
PBI 00111eit CTOMMOCTBIO 0KOJI0 7,1 TpaH pyb6., U3
HUX COOCTBEHHbBIE CPEJICTBA MHBECTOPOB — OKOJIO
1,5 TpaH pyo6.

[IpMopuUTETHBIMU KPUTEPUSIMU T10 IPOEKTAM,
MpeTeHIyIOIIUM Ha MpeocTaB/ieHe Mep rocyiapcT-
BEHHOI MO e PsKKU, SIBJISIFOTCS: BBIXOJ], Ha MTPOIaXKu
C MakCUMMaJIbHbIM COOTHOIIIEHMEM HAaKOMJIeHHOM’
BBIPYUYKM U MHBECTULIMI B OCHOBHOI KanuTasl A0
2024 r. Ha py6/Ib rOCYZapPCTBEHHON OO IEPIKKA.

[To paccMOTpeHHBIM paboueii IPYIIOi MPOeKTaM
npenmnosaraercs 3aknwuyenue C3IIK. [Tnanupyer-
Cs1, YTO COBOKYITHBI/ 00beM MHBECTUIIUI B paMKax
HOBBIX MHBECTUIIMOHHBIX ITPOEKTOB IIPEBBICUT 06b-
eM buHaHCUpOBaHUS U3 GemepaabHOTO GIOIKeTa
HalMOHAaJbHBIX MPOEKTOB (IpOrpaMM) He MeHee

¢ [TocranoBnenue I[IpaButenbctBa PO or 15.09.2018 N2 1093
(pex. ot 19.03.2020) «O paboueii rpymie Mo COAENCTBUIO pea-
JIM3aLUY HOBbIX MHBECTULIMOHHBIX ITIPOEKTOBY.
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YyeM B 2—3 pasa M COCTaBUT OT 26 10 39 TpaH pyo.
B 2019-2024 rr.

BbiBOAbl
Mo6unusaums YaCTHbIX KaluTaJoB U ux spdex-
TUBHOE MpPUBJIeUEHME B HALIMOHAJIbHYI SKOHOMMU-
KY SIBJISIIOTCSI CeTOHS IPUOPUTETOM HOBOJ MHBE-
CTUIIMOHHOWM MOTUTUKN.

OmHako rmaccuBHas bepannsanyst (MOJIUTHUKA «OT-
KPBITBIX JIBEPETi») TaeKO He BO BCEX CTyJasix SIBJISIETCS
HaWITy4IIMM crioco6om npuiedenus [TUN. JTubepa-
JIM3ALYST MOKET CTUMY/IMPOBATD MOTyYeHME OOJbIINX
o6beMoB ITUU, HO 3TOr0 HemocTaTouHO. [IpuBIeueHne
[TMU Ha BHICOKOKOHKYPEHTHOM MHBECTULIIOHHOM PbIH-
Ke B HACTosIIIIee BpeMsi TpebyeT HaIMuys 3SHAUMTETbHBIX
MIpeuMYyIIecTB B 06macty pasmenienus [T u 1ieeHa-
MIpaBJIEHHBIX YCUJIUTA T10 UX NIPOABUKeHUI0. [TonuTuka
npusiaeueHns [IMU B TeXHOIOTMUECKU TIPOJIBUHYTHIE
WJIV OPMEHTUPOBAHHbBIE HA 3KCIIOPT BUIbI SKOHOMMU-
YeCKOii IesITeNTbHOCTH ellle 6os1ee CJIOKHA.

OCHOBHBIMM CITOCOO6AMM, C TOMOIIbIO KOTOPBIX
CTpaHbI CTpeMsTCS npuBJieub ITNU, SBasSIOTCS Cie-
oylwoluue.

o CHmxkeHue 6apbepos ajs IIUU nytem ycTpa-
HeHMs OTpaHMUYEeHUI Ha UX NPUTOK B CTPaHy
U pa3melleHMe, a TaAKXe Ha JesTeJbHOCTb MHO-
cTpaHHBIX Gunamuanos. KioueBbIMM BOIIpoCcaMu
3[1eCh SIBJISIIOTCS BOMPOCHI OTIpeie/ieHUs TepMuHa
«uHBecTuUMU» [19, 20] B menax nubepanusanumn
MIPUTOKA UHBECTULIUI B CTPAHy UJIN IIpeOCTaBIIe-
HMSI 3aIIUTHI (TIPSIMble ¥ TTOPTdenbHbIe TOTOKM Ka-

nyuTana MOTYT MHTEPIPETUPOBATHCS MTO-Pa3HOMY)
M YPOBHS KOHTPOJISI HaJ, OCYIlleCTBJIeHeM MHBe-
CTUIIMOHHOTO Ipoliecca.

« VCTaHOBJIEHME MaKCUMaJIbHO 6JIaTOTIPUSITHO-
ro pekuma JiJisi MTHOCTPaHHbIX MHBECTOPOB, B KOTO-
pbIX HallMOHAJAbHAasl 3KOHOMMKA U NIPaBUTENbCTBA
CcTpaH HauboJiee 3aMHTEPECOBAHBI.

e 3aluTa MHOCTPAHHBIX MHBECTULIUI TTOCpeS -
CTBOM BBeJIeHMsI 3aKOHOIAaTeNbHbIX HOPM O HeJ0-
MyleHuu yuep6a B cjiyyae sKCIpOIpuanuu Uin
HalMOHaAM3aluu, 0 TapaHTUSIX penaTpuanumn
npuobLIeit.

o CopeiictBue nputoky IIMN nocpencrsom
Mep, KOTOpble YAy4llIaT Ae/J0BOi KauMaT B CTpa-
He, IPeJoCTaBISIOT MHAOPMAIMI0 00 MHBECTUII M-
OHHBIX BO3MOKXHOCTSX, IIpeajaraioT CTUMYJIbI JJIs
pasmenienus [TUN, cnioco6erByiot TN myTem uH-
CTUTYIMOHAJIbHBIX M aAMUHUCTPATUBHBIX Yy4dllle-
HMI1 M OKa3aHUS MOCTUHBECTULIMOHHBIX YCIYT.

dopmupyeTcs HOBasi MHBECTUIMOHHAS TTOTUTU-
Ka — 3allUThl U TTOOIIPEHMUS KAITUTaTIO0BIOKEHWIA.
B Poccuiickoit ®egepatinu npuHsatue ®efepaabHOTO
3akoHa oT 01.04.2020 N2 69 «O 3amuTe U mooiipe-
HUM KallUTalIOBIOXeHU B Poccuiickoii @enepanmum»
CO3[1aJI0 TPaBOBYIO OCHOBY A1l TOAAEPXKKM YaCTHBIX
MHBECTUIMIA, peaibHOTO yIy4dllleHUsI MHBeCTUI U -
OHHOTO KJAMMaTa, CO3aHusI MPOUYHOI OCHOBBI JIJIsI
PaBHOIIPABHOTO COTPYAHMYECTBA U B3aMMOECTBUS
613Heca U rocyIapcTBa — T€X OCHOB YCTONUMBOTO
pOCTa, B KOTOPBIX OCTPO HYXXIAeTCsl OTeYyeCTBEHHas
3KOHOMMKaA.
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™ ABTOp A4/19 KOPPECNOHAEHLMM
AHHOTAUMA
B coBpeMeHHbIXx ycnoBusx LmMdpoBoi TpaHcdopmaLmmn 6aHKOBCKOro BM3Heca NosBASIOTCS HOBble OPUEHTUPbI — OMHUKAHaNb-
HOCTb M 3KOCMUCTEMHOCTb. L1191 yNyyLIEHWS KNMEHTCKOrO OMbiTa B3aMMOAENCTBUS C BaHKOBCKMMM cepBMCamm Bce bornblue 6aHKOB
nepexoasit Ha OMHUKAHAbHYH MOZENb, B KOTOPOW KNMEHT NOYYaeT BO3MOXHOCTb COBEPLLAThL ONepaLmmn B eAuHOM MHTepdelice
B NtOO6OM M3 CNOCO6OB KOMMYHMKALWMK, HE OLLYLLAs pa3HMLbl B NpoLeccax Mexay odnaiiH-onepauuamm B opucax 1 yaaneH-
HbIX OHMAMH-KaHanax. 31o TpebyeT uameHeHun B UT-naHawadTe 6aHKa, LEHTPOM KOTOPOro ABASETCS HaHKOBCKOE XpaHMnuLLe
JaHHbiX. Llenb faHHOro uccnenoBaHus — MOKasaTb BO3MOXHOCTb Pa3BUTUSI METOAMKM MPOEKTMPOBAHMS BaHKOBCKOrO XpaHW-
NWLLA OAHHBIX ANS ero KOHPUIYpUpOoBaHWS MOA, HOBble BU3HEC-MPOeKTbI M 33aa4n. ABTOPbI UCMONb30BANN CEAYIOLLME METOAbI
MCCNefoBaHUS: aHau3, 10rMYeckoe MOAEMPOBaHUE BbIsSBIEHHbIX B3aMMOCBs3ei. Pa3paboTaH KOHCTPYKTOp afanTUMBHOMO 6aH-
KOBCKOro XpaHwnuiia AaHHbIx B cpenax SAP PowerDesigner, StarUML, PL/SQL Developer. B pesynbrate paccMOTpeH MOAXO[,
K hOpMMPOBaHMIO aAanTUBHOW MoAeny BaHKOBCKOrO XpaHWAMLLA AAHHbIX, B OCHOBE KOTOPOro peann3oBaH NpUHLUMN pa3bueHms
[LaHHbIX Ha KOMMOHEHTBI. Takoe AeneHue No3BoNseT YyCTaHaBAMBATb KOHTYPbl XPaHWAWLLA NOJ, KOHKPETHbIe BU3HEeC-334aum, KOM-
6VHMPOBATb 3NEMEHTbI U PaCLUMPSTb CTPYKTYPY BAHKOBCKOrO XpaHUIMLLA AAHHBIX B YCIOBUSIX €r0 MHTErpaummu C pasinyHbIMM
BHELUHMMM NPOrpaMMHbIMK 06bekTaMu. BbineneHa B3aMOCBS3b KOMMNOHEHTOB HAaHKOBCKOMO XPaHWMULLA [AHHbIX U peLLaeMblX
6u3HeC-3a8a4, CMMCOK KOTOPbIX MOXKET BbITb pacLUMpPeH B YCIIOBUSX peanu3aLmm pasnivyHbix NpoekTos 6aHka. [ogpobHo onucaH
63a308bIi1 HA6OP KOMNOHEHTOB 3AAMTUBHOM MOAENM HAHKOBCKOrO XPaHMAMLLA AAHHBIX, KOTOPbIA MOXET MCMOMb30BaTLHCS B Kaye-
CTBE OCHOBbI NPOEKTMPOBaHMS HAHKOBCKOrO XpaHUAMLLA JaHHbIX MO KOHKPETHY Bu3Hec-3aaauy. MprBeneHsl Moaenb AaHHbIX
M aTpUBYTHBIM COCTaB KOMMOHEHTA «[NaBHas KHWMra», MoAe/b AAHHbIX KOMMOHEHTa «[11acTMKOBbIE KapTbl», ONMMCaHbl KOMMOHEHTbI
«Caenkwmy», «3aaBku», «KOHTpareHTbl» U Ap., yka3aHbl CBA3M MeXAy KOMMNOoHeHTaMu. [okasaHbl 0CO6EHHOCTU NPOEeKTUPOBaHMS
6aHKOBCKOr0 XpaHWNMLLA JaHHbIX HOBOrO TMNa. B kauecTBe OTAENbHOM 334auM pacCMOTPeHbl TEXHONOrMYeckne 0cobeHHOCTU
€O34aHUS eaMHOM PPOHTANBbHOM CUCTEMbI OMHMKaHaIbHOro 6aHka. CaenaH BbiBOA, YTO pa3paboTaHHbIv 6a30BbI HAbop KoMMNo-
HEHTOB M 6M3HeCc-06beKTOB aAaNTMBHOIO HAHKOBCKOrO XPaHUMLLA AaHHbIX MO3BOMT 06eCneymnTb LEeNoCTHOCTb AaHHBIX M COKpa-
TUTb BPEMEHHbIE 3aTPaTbl NPOEKTUPOBAHMS.
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ABSTRACT
New guidelines of omnichannel and ecosystem are emerging driven by modern digital transformation of the
banking business. To improve customer experience of interaction with banking services more banks are switching to
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the omnichannel model. In this model, the customer is able to perform operations in a unified interface using any
communication methods, and sees no difference in the processes between off-line and on-line operations. This requires
changesinabank’s IT architecture,whose center is a bank data warehouse. The aim of this study is to show the possibility of
developing a method for designing a banking data warehouse so that it can be easily adaptable for new business projects
and tasks. The authors used the following research methods: analysis, logical modeling of the identified relationships.
They developed an adaptive banking data warehouse designer in the environments of SAP PowerDesigner, StarUML,
PL/SQL Developer. The article tackles the approach towards development of an adaptive model of a banking data
warehouse, based on the principle of splitting data into components. It makes it possible to set the warehouse contours
for specific business tasks, combine elements, and expand the structure of the banking data warehouse in the context of
its integration with various external software objects. The article highlights the interaction between the components of
the banking data warehouse and business tasks, the list of which can be expanded in the context of various bank projects.
The article provides a detailed description of the basic set of components of the adaptive banking data warehouse
model. This set may serve as the foundation for designing a banking data warehouse for a specific business task. The
article provides the data model and attribute composition of the General Ledger component, the data model of the
Plastic Cards, Transactions, Applications, Contractors, etc. components, as well as indicates the relationships between the
components. The study presents design features of a new type of the banking data warehouse. The authors concentrate
on the technological features of creating a unified front-end omnichannel banking system as a separate task. They
conclude that the developed basic set of components and business objects of adaptive banking data warehouse will
ensure data integrity and reduce design time.

Keywords: client path; bank; omnichannel; ecosystem; data warehouse; design; methodology; information systems;
digital services

For citation: Vasilieva E.V., Solyanov K.S., Konevtseva T.D. Adaptive data warehouse as the technological basis of the banking
ecosystem. Finance: Theory and Practice. 2019;24(3):132-146. (In Russ.). DOI: 10.26794/2587-5671-2019-24-3-132-146

BBEOEHUE

VrpasieHue nHpopmalyeir, 06paboTka 60JbIINX MO-
TOKOB JAHHBIX ¥ MHTETrPAINS CO MHOKECTBOM ITPO-
I'PaMMHBIX ITPOIYKTOB SIBJISTIOTCSI KpUTUYHBIMY 3a]1a-
yaMu 111 6aHKOBCKO#1 cepbl. B yo1oBusIxX mepexoma
Ha HOBbIE 1M(PpOBbIe OVM3HEC-MOIeM 6AHKU JOIKHbI
yOensaTh 0c000e BHMMAaHMe BeIeHUI0 IPOrHO3HOI
AHAMUTUKU, YMEThb IPUHUMATD ObICTPhIE peleHns
T10 3aITyCKY HOBBIX ITPOAYKTOB ¥ MUMETh TMOKYIO Cpemy
yIpaBjieHus POeKTaMu. B HacTosIee BpeMsI B yCJIO-
BUAX 1IMGPOBU3ALINY U TTIepexoa Ha IUdpoBbIe Ka-
HaJIbl 0OCTYKMBAHUSI TOSIBJISIIOTCSI HOBbIE OPUEHTH-
pPbI Ha U3BJIEUEHME TOTIOJHUTEIbHOM [IEHHOCTY U3
IAHHBIX. B 9TOI1 CBSI3M eAMHOE XpaHUINIIE JaHHBIX
00BEKTUBHO MOKET JAaTh OAHKY MHOTOE€.

Kpome Toro, Ha IesITeTbHOCTh OAaHKOB OKa3bIBAET
BJIMSIHME ¥ CMEeHa Iapaaurm ynpaieHusi. CerogHs
6GaHK CTAHOBUTCS He TTPOCTO b poBoit wiu UT-kom-
naHueit. OH MOXeT YKPEeIUThb CBOIO POJib B 00111ei1
cucTeMe JeJI0BOr0 MMUpPa, CTaB SKOCUCTEMON 11 CBOMX
KIMeHTOB. [Togo6Hast 3BOMIOLMS IIM(POBBIX SIKOCUCTEM
CerofHsI Ha3bIBAaeTCs CTpaTerueli YepHOTro OKeaHa
[1]. B aToit cTpaTeruu mon ogHUM GpeHIOM 00beIy -
HsIeTCS psiL, UMM POBBIX TIPEAJIOKEHNI, UTO JTUIIAeT
BO3MOKHOCTY KOHKYPEHTOB ITePEXBATUTD MHULIVATUBY
B obecIieueHuy MoTpebHOCTY KianeHTa. [Ipuyem sTa
IMOTPEOGHOCTD IMOAPOOHO M3yUYaeTCsl Ha IMPOTSKEHUA
BCEro MapHIpyTa: HOTPE6HOCTD B TTOTYUEHUN YCITYTU —
orviaTa — IOJIOKUTEIbHOE BeyaTaeHue OT YCIYTU
u 6peHpa.

FINANCETP.FA.RU [

TpeHa Ha GoOpMIMpPOBaHMe SKOCUCTEMbI B G13HECe
BIIepBbIe BO3HMK O0siee 20 1eT Ha3ax U YCIIeIIHO pea-
JIM30BaJIcsT B cTpaTerusx UT- 1 cepBUCHBIX KOMITaHMIA .

CuiibHbIIE 6aHK B COCTOSTHUY COITPOBOKIATH KIMEHTa
B TeUeHMe BCeli JKU3HMU, «[IPOBECTH UejIoBeKa uepes
Bech ero udpoBoil TeHb»? TaK, YTO €My He HY)KHO
OyIeT IepexoIuTh OT MPeAJIOKeHMS OaHKa K POIYKTY
Ipyroii kKomrnaauy. O6magast o6HMpHOI MHbOpMaIyen
0 CBOMX K/IMEHTax, 6aHK MOXeT MOHETU3MPOBATh €e,
MpeIOCTaBUB MHOKECTBO Pa3HOOOPA3HbIX TPOTYKTOB.

MHbopManyoHHas Moaaepskka TakKuX pasHoobpas-
HBIX OM3HeC-TIPOIIeCcCOB 1 6GM3Hec-3a1au pacIiupsieT
1 TpeGOBaHMSI K METOIVKE TTPOEKTUPOBAHMS XPaHM-
JIMIL JaHHBIX (X]I), KOTOpOe CTaHOBUTCS K/IOUYEBBIM
TEXHOJIOTMYECKMUM 6a3MCOM SKOCUCTEMbI HaHKa.

BAHKOBCKHUE DSKOCUCTEMHDIE
NNATOOPMbI
HoBas ceTeBast 5KOHOMMKA ITOCTPOEHA KaK efuHas
9KOCHUCTEMaA, B I[eHTpe KOTOPOit — KIMEHT, BOKPYT
KOTOPOTr0o DOPMUPYIOTCS U YETKO B3aUMO/IeICTBYIOT
TPV OPOUTHI MBIIIIEHNST, OITPEAEIISIONIE CTPATETUIO
KOMITaHMM : TIO3ULIMST HA PhIHKE, M3MeHeHNe GM3Hec-
MIPOIIEeCCOB, peaKiyusl Ha MHHOBAIIMU. YKe CeromHs

! Going digital: The banking transformation road map.
A.T. Kearney & Efma. 2014.

2 Orocucrema skocucreMm. Crpatermss Mail.ru Group. URL:
https://corp.mail.ru/ru/company/strategy_ceo/?fbclid=
IwAR1baqZoMkJKGhGH8 bqlU6-9kwhszoxdRTffAqiFZvu3B-
WCOAdsu_LR3A (nata o6parienus: 28.02.2020).
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OGaHKM CO3JAI0T SKOCUCTEMBI, BBIXOS 3a paMKyu UT-
u fintech-crapramnos, akTMBHO peann3ys COOCTBEH-
HbIe ITPOEKTHI B 3[paBOOXPaHEHNM, 0O0pa30BaHUM,
puTeiisie ¥ OTYACTU TpaHCIIOpTe. B HeKOTOpOII CcTe-
MeHu Aj1s1 6aHKOB TOJYOK K 3BOJIIOIMM B 9KOCKUCTE-
My Aaja nmpuHsTas B EBporne ruiaTexxHast IMpeKkTHUBa
PSD2, HanpaB/ieHHas Ha pacliMpeHre KOHKypeHLIUU
Ha pbIHKE IIATEXHBIX yCayr. OHa MOBIMSIIA HA TO,
YTO GAHKM HAYaA/IM MTPEIOCTAB/ISATh OTKPBITHIN TOCTYII
K API (ot anen. Application Programming Interface —
MMpOTrpaMMHBbIV MHTepdeiC TPUIOKEHNS, C TOMOIIbLI0
KOTOPBIX pa3paboTYMKM MOTYT CO31aBaTh CBOM ITPO-
TPaMMBbl, TPUIOKEHMSI, CKPUIITBI JJ1s1 pA6OThI C CEPBU-
com?). O6amykMBaHMe 6aHKOM KJIMEHTOB B OTKPHITOM
dopmare (open banking) He TOTBKO BHECIO KOPPEKTH-
BBl B OAHKOBCKYIO TEXHOJIOTMYECKYI0 MHGPACTPYKTY-
PY, HO ¥ YCUIIUIIO KOHKYPEHIMI0. UTOObI ITPOAOIKATh
COOTBETCTBOBATDb TPEOOBAHMSIM PbIHKA U OXKUIAHUSIM
KJIMEHTa B KaueCTBe HOBbIX IIaros, 6aHKM BbIOMPAIOT
rnmoctpoenue obueit skocuctemsi (lifestyle banking),
B KOTOPO#1 OIHO MOGMIbHOE GaHKOBCKOE ITPUJIOKEHe
MOXeT TTOKPBITh MouTu 100% moTeHIMaaAbHbIX HYXK],
KJIMeHTa B 1106071 cdhepe SKU3HU — OT MOKYIIKM ITPO-
IYKTOB /10 TIPMOOPETEHMS KIUJTbsI, OT BbIOOPA U OTLIa-
ThI 0OYYAIONIMX KYPCOB 0 3aKa3a efbl.

[TepemoBble KOMIIAHMMU CTaBST Hepes coboii LeTh
VAYYIINTD OTIBIT AJISI CBOUX KIVIEHTOB HE TOJIBKO B CBO-
el cepe, HO ¥ Ha BCEM UX KU3HEHHOM IyTH. [TosTOMY
MX HOBBIE TTPEIJIOXKEHMSI CTPOSITCSI BOKPYT UEJIOBEUECKO-
IO OTIbITA U ITOTPEOHOCTENT BHE IIPOGUIbHBIX CEPBIUCOB.

B poccuiickoit 6aHKOBCKO¥ OTpaciu mapagurmy
sKocucreM BHeapsaoT AO «Anbda-bauk», AO «TuHb-
Ko(d Bauk», Bauk BTB (ITAO) u apyrue 6auku. ITAO
C6epb6aHK MPUHSIT K peaansanyy CTpaTeruio, CoracHo
KoTopoit K 2020 r. oH TpaHcHopMUpyeTCsl B YyHUBED-
CaJIbHYI0 TEXHOJIOTMYECKYI0 KOMIaHuI0. B mekabpe
2018 r. 6p11a cO3IaHa AUPEKLIMS 10 Pa3BUTUIO KO-
cucreMbl SberX*. dkocucrema [TAO CH6epbaHK BKIIO-
yaet yxe 6osee 20 pasubix kommnaumii. Ceromus ITAO
C6epbaHK MpomaeT Kode B CBOMX OTAETEHNSIX, COBMEC-
THO ¢ Mail.Ru o6ecneunBaeT qocTaBKy efbl, ¢ Rabota.
ru — rop6upaet BakaHcuu, ¢ DocDoc — OTKpbIBaeT
OOCTYII K TeJieMeaulMHe, ¢ SIHaekc.MapkeT — BezeT
MHTEePHEeT-TOProBiio (SIHgekc.MapKeT, MapKeTILIeChI
Bepy! u Bringly), loMKnuK — oka3bIBaeT yCJIyTH 10
npopaxe kBaptup. B 2020 r. B MOCKOBCKOM OTHe/IeHUU
ITAO C6epbank y MmeTpo «HOBOCI000ICKasT» OTKPHITHI

3Yro takoe API lupekra. URL: https://yandex.ru/dev/direct/
doc/start/intro-docpage/ (nata o6pamenus 20.02.2020).

4 CoepbaHK CMEHMITPYKROBOANTEIIsICBoe akocucTeMbl SberX. URL:
https://www.vedomosti.ru/finance/news/2019/07/03/805704-
sberbank-smenil-rukovoditelya-ekosistemi (mata o6parieHus:
28.02.2020).
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30HbI MakKade, a psaoM Ha CTeHe 3aKpellieH IUIaHIIeT,
C TIOMOIIIbI0 KOTOPOTO KJIMEHT MOKET CIeIaTh 3aKa3 U3
cTaHmapTHOro MeHi0 McDonald’s 1 3aka3aThb JOCTaBKY
enbl B oTaeneHne. CerogHs mepenoBoii 6aHK BCTPO-
MJICS B LIETIOYKY J06aBA€HHOI CTOMMOCTM BO MHO-
I'MX ceTMeHTaX. B3aMeH mapTHepbl OTYyUYMUITIU TOCTYIT
K JAHHBIM O K/IMeHTax. BHeipeHe HOBbIX TEXHOJOTHIA
nogaepkuBaeT UT-QyHKIMOHAT SKOCUCTEMBI, B TOM
Yyycie yepes CepBUCHI UAEHTUDUKALIN, OBICTPOrO
obMeHa JaHHbIMM U Ap. DKOCUCTEMA MMEeT OTKPhI-
Thle MHTepGEeChl WM 00eCreuBaeT COBMECTUMOCTD:
yIo6CTBO, 6e30MacHOCThb. EAMHbIE POrpaMMHbIe MH-
Tepdeiickl 061erYarOT IMTOAKIIOUEHNE K IIaTGopme.

I71aBHOI 11€JIbI0 SKOCHCTEMBbI GAHKA SIBJISETCSI OM-
HUKAHAIbHOCTD MPEIOCTABIISIEMBIX YCITYT, TIIE CO3IaHue
6eCIIOBHOTO ITyTH KJIMEHTA MOAIePKUBAETCSI MHOXKE-
CTBOM KaHajJI0B KOMMYyHMKaluii ¢ Hum. [lepexon Ha
OMHMKAaHaJILHOCTb CTaBUT MHOXECTBO 3aau (puc. 1).
[Tepexop Ha OMHMKAHATBHOCTb BHOCUT CBOM KOpPPEK-
TUBBI B MEHEIRKMeHT, U T-nanamadT, KOPpIOpPaTUBHYIO
KyJIbTYpY ¥ Ap. [2].

Ilnst mepexoma Ha OMHM-MOAEeb 6aHK Hapaly-
BaeT nopTdenb MporpaMMHBIX cepBucoB. Tak, ITAO
C6epb6aHK npuobpest ¥ BBeJl B CBOI 6peH/ 3asIBUB-
e o cebe Ha PbIHKE CEPBUCHI, a TAKXKe 3aITyCTUI
o6naunyio miatdopmy SberCloud. AO «TunbKODD
BaHk» co3maeT cOGCTBEHHbIE CEPBUCHI ¥ 3aHMMAETCS
MHTerpalueii CTOpOHHMX, TIpejiaras KiueHTam 6osee
120 mapTHepCcKux mporpamMmm’. ITO TaKKe HaK/IabIBaET
ompezeneHHbIe TPeOOBAHMS K M3MEHEHMIO TeXHOJIO-
IMYECKOI IIaTGOPMBI.

APXUTEKTYPHbBIE NTPUHLUNDI
CO30AHUNA EANHON ®POHTAJIbHOW
CUCTEMbI OMHUKAHAJIBHOIO BAHKA
B yc1oBUSAX OMHMKaHaJIbHOCTY 6aHK CO3qaeT pas-
JIMUHbIE BapUaHThI Npeajaoxenuii. KimeHTty npe-
JlOCTaBJIsIeTCS] BO3MOKHOCTb COBEpIIATh Onepanumn
yepes caiiT, MOGMJIbHOE TIPUJIOSKEHME U TIP., BO BCEX
TOYKaXx JOCTYIIa K 6aHKY COXpaHsIeTCss UCTOpUS o6pa-
IIeHNIt, COGMPAIOTCS HOBbIe MaHHbIe, JaeTcs o6paT-
Hasl CBSI3b HA OCHOBE Pa3sHOPOIHOI MHGbOpMALINH,
MOCTYTAILEN 3 pa3JIMYHbIX MUCTOYHUKOB. [Ipy sTOM
KJIMEHT He BUINUT PasHUIbI MEXTY KaHaJaMy 006CiTy-
SKUBaHMS, 6yab TO odyc 6aHKa MM ero MOOWIbHOE
npunoxeHue. Ho mpaBga B TOM, UTO HeJJOCTATOYHO
MMPOCTO CO3JaTh HECKOIbKO KaHAJOB U MPOBECTU UX
uHTerpauuio. CTMpaHue rpaHu B mpolieccax pasand-
HbIX KaHAJIOB TpebyeT peanu3anuyl IPUHLMUIIOB eay-
HOVi OM3HEeC-JIOTUKM IIPeIoCTaBIeHus YCIyT. Bsaumo-

5 Going digital: The banking transformation road map.
A.T.Kearney & Efma. 2014.
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Puc. 1/ Fig. 1. OcHoBHble 3aaa4yu pOpMUPOBAHUA CTpaTeru TpaHCchopMaLMM KNMEHTCKOrO ONbiTa HAa OCHOBE
oMHuKaHanbHocTH / Key strategic objectives to transform customer experience based on omnichannel
McmoyHuk / Source: coctaBneHo astopamu / complied by the authors.

JleliCTBMe C KIIMEeHTOM CO3JAeTCsl Ha OCHOBE 00beny-
HeHust GPOHT- U 63K-0(PUCOB, BCEX ITPOIIECCOB HaHKa,
MOZEepPHU3ALIUY BCeit Mofeny 06CIysKMBaHMS.

[Tepexon, OT My/IBTMKaHAAbHOCTU K OMHUKAHA/b-
HOCTU B KPYITHOM 6aHKe — JJIUTeNIbHbIN [Ipoiiecc
OCYIIeCTBIEeHMSI MHOXKeCTBa MPOeKTOB. JIO/IKHBI OII-
TUMMU3MPOBATHCS MPOLECCHI ¥ MEHSThCSI BHYTPeHHUe
HOpMaTMBHbIE JOKYMEHTbI, PEIIaMeHTbI, TEXHOIOT /-
YyecKkue CXxeMbl M MeTOIO0M0THSI paboThl. Bee jiokamb-
Hble GPOHTAIbHBIE CUCTEMBI IO/KHBI BBIBOLUTHCS U3
9KCIUTyaTaluy, a GyHKIVOHAIBHOCTh IIepEHOCUTCS Ha
1eJIeBYI0 eIMHY10 (PpoHTaNbHYIO cucteMy. Bee Tokasb-
Hble 63KO(UCHBIE CUCTEMBI JOKHbI ObITH MHTETPU-
POBaHbI B eIUHYI0 69KOMUCHYIO CHCTEMY, COCTOSIIIYIO
13 TMOKO HacTpanBaeMbIX IpwioxkeHuii. [logpaspene-
HIS1 6€30T1aCHOCTH, KaueCTBa, OTlepaliOHHbIX PUCKOB
JIOJDKHBI YCUIIUTD MICTIONb3YyeMble TEXHOIOTUM U aBTO-
MaTU3MPOBAHHbIE CUCTEMBI.

TeXHOJIOTUYECKYI0 OCHOBY 6AaHKMHTA COCTABIISIET
MHOTOKOMITIOHeHTHas miatdopma BaaS (Banking-

FINANCETP.FA.RU [

as-a-Service, BankuHr kaxk yciyra)®. B aTtom ciayuae
C/IOKHbIE GAHKOBCKME MPUIIOKEHYISI CYILECTBYIOT B BUZIE
Be6-cepBucoB. C Touku 3peHnst UT-apXuTeKTypbl 3TO
03HayvaeT I1epexof, OT <MOHOMUTHBIX» He3aBUCUMBIX CU-
cTeM, KaxkIast M3 KOTOPBIX 0OCTY)KMBAeT OrpaHIueHHOe
YJCJIO KaHAJIOB, peain3ys COBCTBEHHYIO 6M3HEC-TOTUKY
" HabOP CepBUCOB, K eINHON apXUTEKType HPOHTAITh-
HBIX IpuIoXeHUI. OHa OTpakaeT CepBUCHYIO MOJEb,
o6ecreunBaeT ONTUMAIbHbBIN KIMEHTCKU nHTepdeiic
C YIeTOM 0COGEHHOCTEN KaHasIa, OIMPAeTCsl Ha eIMHbI
6M3Hec-y3eJI BCeii ceTu.

[Tpu peam3anyy OMHMKAHATBHOCTY OJDKHA OBITH
copmurpoBaHa equHasE GU3HEC-TOTMKA OIePaInii.
Kaxkmast omepaiiust aBTOMaTU3UPYeTCsT Kak 6M3Hec-
MpOLiecC, KOTOPBIV BKIIOYAET:

e BBI30BBI KAHAI0-3aBUCYMBIX TOAIIPOLECCOB
WJIM CepBUCOB (eC/IM 3TO peanusyercsl, HaIpuMep,

¢ Going digital: The banking transformation road map.
A.T.Kearney & Efma. 2014.
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IJIS TIOAITPOIIECCOB UAEHTUGUKAIINM, 0ODOPMIEHUS
KpeauTa, OTKPbITUS BKIaHa MM OCYIIeCTBAEHMS T1e-
peBopa).

e BBI30B CIELNGUYHOTO MOAIIPOIIECCa, UCIIONb3Y-
I01l[eT0 KaHaJI0-He3aBUCHMMOe MTpecTaBaeHe Kiac-
ca 3as1BKM. B KauecTBe TaKOTo MOAIIPOIecca MOKHO
MIPMBECTY B KauecTBe Npumepa obopMieHNe 1iaTe-
ka. B aTOM mopmporiecce mpeaIionaraeTcsl Haaue
YHUKAJIbHOJI OMepanyuy moucKa MocTaBIuKa yCIyT,
B IT0JIb3y KOTOPOTO OyZIeT OCYILeCTBIEHO IIepeunciie-
HMe JeHeKHbIX cpencTB. [Ipy 9TOM MOMCK MMOCTaBLIN-
Ka YC/IYT He 3aBUCUT OT TOTO, TIe MHULIIMMPOBAH I1/1a-
TEX: B MOOMJIbHOM ITPWJIOKEHUM UIIU B Opay3epHOit
BepCUM OHJIAMH-OaHKa.

Bce 613Hec-TIpOoIIeCChl, MMeIoIye 06ITyI0 G13Hec-
3aJ1avy, HO OTVIMYAIOIIMeECS 10 XapaKTepy peaansa-
1IMM B 3aBUCUMOCTHM OT KaHasla, TO/DKHbI MMeTh 0011ee
KaHayo-He3aBucumoe API. Bce nipoieccsl, CBSI3aH-
Hble C HaTllOJTHeHVEM 3asIBKY aTPUOYTHBIM COCTaBOM
(HaboOpOM oIpeaeeHHbIX XapaKTePUCTUK), TOKHBI
OTMPATHCS Ha eAVHBIN IJIS1 BCEX KAHAJIOB KJIACC 3asIBKM.
ITpoiiecc BHITIOTHEHMS OTIepaIii C BO3MOXKHOCTBIO
Hayajia ¥ OKOHYaHMS OIlepally B Pa3sHbIX KaHalaxX
IIOJIKEH COOTBETCTBOBATh TPEGOBAHMUSIM B 3aBUCUMO-
CTY OT TOTO, OCTAHABJIMBAETCS W/MIY BO30OHOBJISIETCS
TIPOIIECC 10 KaHaJTy.

OnmHMM U3 KITI0YEBbIX IIIATOB Ha IyTH Tepexofa 6aH-
Ka K OMHMKaHaJIbHOCTY SIBJISIETCS IIaT OT «MOHOJINT-
HbIX» HE3aBUCUMBIX CHCTEM C OTPaHMYEHHBIM YMCIOM
KaHaJIOB, peaU3yI0IIX COOCTBEHHYIO 613HEC-TTOTUKY
¥ HabOop CepBUCOB, K €IMHOI apXUTEKType (PPOHTAIb-
HbBIX IPUJIOKeHMI1 B cucTeme. CiemoBaHue 6a30BbIM
apXUTEKTYPHBIM MPUHIUIIAM Pa3pabOTKY ITO3BOJISIET
Co31aBaTh MMepPeyCroib3yeMble B pa3HbIX KaHaIax
cepBuChI. [IpaBUIbHBIN MOIXOM K M3MEHEHUSIM aeT
BO3MOXXHOCTb GaHKaM M36€eXaTh OMIMOOK, KOTOPbIE
ObUTM XapaKTePHbI IJ15 CTPATETUY MY/IbTUKAHATbHOCTH,
KOT/Ia TIOSIBMJIOCh OTPOMHOE KOJTMYECTBO ITPYIIOSKEHMIA
J160 MOTHOCTHIO 3aKPBITHIX IJISI JOPAOOTKM, TMO0 UX
KOpPEeKTMPOBKA Mpe/Inoiaraaa HeolpaBaaHHO 60JIb-
IIIMe 3aTpaThl.

B 11eHTpe NpoeKTa OMHMKAHaJIbHOCTU TOJIKHO
OBITh BHEJIpEHME TIOAXO00B AN3aiTH-MbIILIeHMS [1-5]
U yIIpaBieHus MPOAYKTOM B mpuHIMIax Lean StartUp
[6-8]. TIpu peanu3saiiuy GPOHTATBHBIX PEIIeHMIT He-
00X0IYIMO UTEPATMBHO MOAXOOUTD K pa3paboTKe Ma-
KEeTOB MOJIb30BaTeIbCKUX UHTEP(DEICOB, TPUMEHSITh
MHCTPYMEHThI ¥ METO[IbI IM3aiH-MblIIIIeHN, usability
TecTupoBanue. [loMyMO 3TOro, BaXKHO IIPOBOAUTH
aQHATN3 KIIMEHTCKOTO MOBeIEHNS U ONITUMU3UPOBATh
613HeC-QYHKIMOHAIBHOCTD, OTIPENesTh TPUIMHbI
obpaleHust KIMeHTa, TpepbIBaHMs MM orepariyiu. [as-
HOe, IOHMMATb, UTO JeCTBUS KIMeHTa — ero rojoc.
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B 3T0711 CBSI3M HapsIAYy C TEXHOMOTMYECKO MHTerpauuen
KaHAJIOB IOJDKHA OBITH e1lle M HOBast MEHTaIbHAs CTpa-
Terus o6CTy>KMBaHMSI.

[Tpu peannsaiuy OMHMKAHAIbLHOTO [TOIX0/A OHO-
BPEMEHHO PelIaeTcst 33jaua yo0CTBa U OT/IasKEHHOCTHU
IMOPOBBIX KAHATIOB, @ TAKKE COXPAHSIETCS BO3MOX-
HOCTb OOIIIEeHMS C KITMEHTOM B paMKaX JIMUHBIX KOH-
TakToB [9-13].

POJib XPAHUNULLA OAHHbIX
B PABBUTUUN BAHKOBCKOIO BU3HECA

B3MNOXY LMOPOBON TPAHCDPOPMALIUU
Knaccuyeckoe omnpepeneHnue XxpaHWInIa JAaHHBIX
b. NumoHa [14] kaKk «IpefMeTHO-OPUEeHTUPOBAH-
HOro Habopa JaHHBIX» CETOAHS MOKET ObITh PaCIIy-
PEHO C YYeTOM OPMEHTUPOB Ha OM3HeC-CIenupuKy.
K ocHOBHOMY Ha3HaUeHMIO XPaHUININA JaHHBIX,
CBSI3AHHOMY C TTOJITOTOBKOJ OTYETOB U MPOBEAEHM-
eM GM3Hec-aHaIM3a B OpraHm3anuu, 106aBsoTCs
pacimiMpeHHble QYHKIMY obecrieueHus KIUEeHTO-
OPMEHTUPOBAHHOCTY ¥ MEPCOHATMU3ANUS TIPEIJIO-
SKeHU, TIOKphITHE NOoTpebHOoCTe KiameHTa Ha 360°,
B3aMMOJIEIICTBUS C MapTHepaMu B GOJIbIIOM MyJje
3a/Ja4, B TOM 4MC/ie 32 paMKaMy IPUBBIYHBIX IS
6aHKa cdep AeSTeTbHOCTH, TMOKOTOo Ipeobpas3oBa-
HUSI UMEIOIMXCS ¥ BHEAPEHME HOBBIX ITPOTYKTOBBIX
HampaBeHU.

B0o3MOKHO, OTHUM U3 CAEPKUBAIOMINX (HaKTOPOB
pasBUTHUSI OAHKOBCKOJ cepsl SIBJITETCS HeIOOIeHKa
BO3MOXKHOCTE TeXHOJIOTUM IIPOEKTUPOBAHMS Xpa-
HWINIIA JaHHBIX. XpaHWINIIE JaHHBIX JO/DKHO OBITh
MHTErpUpPOBAHHOM (eAMHOI) KOJUIeKLMel TaHHbIX
C IIeHTPaIM30BaHHbBIM yIIpaBiieHueM [15], oTBeuaTh
MMOTPe6GHOCTSIM BCeX MoApasaeaeHnii KOMIaHUY 10
npuHIMITy “source once, distribute many times” [16]
M pelaTh 3amauy c6opa 1 00paboTKM JaHHBIX U3 pas-
HOPOIHBIX MCTOUHUKOB, MOAAepsk1Basi BeCb MHOOP-
MalYOHHO-TEXHOJIOrMYeCcKuii JaHamadr 6aHka.

@OYHKIMY XPAaHWINIIA JaHHBIX, KOTOPbIE MOTYT
MO IeP>KUBATh 6M3HEC-TTPOIIECCHI Ha Pa3HBIX YPOBHSIX
opraHM3anyu, JaHbl Ha puc. 2.

KoHuenuua apantusHoro
6aHKOBCKOro XpaHUIULLLA AAHHbIX

KoHr1emus aganTuBHOM Moaenyu 6aHKOBCKOTO Xpa-
HUIKINA JaHHBIX OCHOBAaHA Ha CJEeAYIOMIUX MPUH-
IIMIAaX U XapaKTePUCTUKAX: BO3MOXHOCTD ObICTPOIt
KoH(puUrypaumuu mog, 3ajaum 6u3Heca, MacIITabupy-
€MOCTb, YHUBEPCATbHOCTh, MHOTOKOMITOHEHTHOCTb,
3aJaHHBII YPOBEHDb ab6CTPaKIINN.

B ocHOBe 6M3HEC-0PMEHTHPOBAHHOTO ITOAX0Ia
nexxut metononorust GRAnD (ot anmi. goal-oriented
approach to requirement analysis in data warehouses —
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[1marnpoBaHne ¥ KOHTPOJIb KIFOYEBBIX MMOKa3aTenei agdextuBHocTH, KPI

CDYHKHHOHaHLHO—CTOHMOCTHOﬁ AHAaJIU3 U OIITUMH3alsA 6I/ISHCC-Hp0HGCCOB

OLICHKa HpI/I6I>IJ'ILHOCTI/I nu peHTa6€J'H>HOCTI/I 0aHKOBCKHX MIPOAYKTOB, KIINCHTOB

OO6s3aTenpHas OTYCTHOCTD, NIOATOTOBKY HAJIOTI'OBBIX z[eKnapauHﬁ U OTYCTHOCTDH

VYupasienue

CTPaTEern4ecKuM

Pa3BUTUEM H

onepaluroHHON

JIESTENIbHOCTBIO

VYnpasienue

KOPIIOPATHBHBIM U ¥ KaHaJIOB cObITa

PO3HUYHBIM

6510KOM AHanm3 10X0JHOCTH U 9P PEKTUBHOCTU KIUEHTOB

dunaHcOBOC BromkeTrpoBanue 1 yrpaBieHYeCKYI0 OTYETHOCTh 0 OaHKy, uiinagam

yIIpaBJIcHUE U OJIpa3JIeICHUSIM
o MC®O

MapkeTunr Ouenka 3¢ ek THBHOCTH IPOLYKTOBON IONUTHKH, 3aTPAaT HA MAPKETHHT
dopmMupoBaHre rHOKOT0 LEHOOOpa30BaHUs

Ynpasnenne ITepconanuzanus U TapreTUPOBaHUE MPEIIOKEHUS

MPOAYKTOM

OMHHUKaHaJIbHEIE CCPBHCHI

Puc. 2 / Fig. 2. DyHKuMM XpaHUNMILA faHHBIX B 3afa4aX ynpaBneHus 6usHec-npoueccamu 6aHka / Data
warehouse functions in business process management tasks of a bank
McmoyHuk / Source: coctaBneHo astopamu / complied by the authors.

OPMEHTMPOBAHHBIN Ha JOCTUKEHMeE 1ieJieit Ou3Heca
TTOIXO0, K aHAIM3Y TPeOOBaHU K XPaHMINIIY JAHHbIX),
MMO3BOJISIIONIAS TIPOEKTUPOBATDH XPAaHUIIUIIE TaHHBIX
C YUeToM IOTpe6GHOCTel 1 0COGeHHOCTe opraHu3a-
uuu [17, 18]. Tlorpe6bHOCTM pocTa MHGOPMAIMOHHOI
MO IEeP>KKY TPEOYIOT YCUIINIA 10 YTOUHEHUIO MOZeNIN
U, IPY HEOOXOOMMOCTH, AOPabOTKe GaHKOBCKOTO Xpa-
Hunnma gadHbiX (bX]I) B yeaIoBUSIX ero agantanuu
10/, KOHKPETHBIE 3a/1aui. ITOT IIPOLIECC MOXKET GBbITh
YIIPOIIleH 3a CUYeT MPOeKTUPOBaHUS YHUBEPCATbHO
MOV XPaHW/IUINA TaHHBIX, KOTOPast MOXKET ObIThb
afarnTypoBaHa 1oj, HOBble 6V3HeC-11e/IM, TEM CAMbIM
CTaB OCHOBOJA JIJIS1 IPOEKTUPOBAHMS A0anmueHo20 OaH-
K08CK020 XpaHunuwa 0aHHslx. PazpaboTka Ha OCHOBE
paHee CO3/TaHHBIX KOMIIOHEHT, KOTOpbIe MOAM(UIIN -
PYIOTCS TTOJT HOBbIE Tpe6OBaHMSI, — YaCThIi IPUEM B CO-
3IaHUY [IPOrPaMMHBIX IIPOAYKTOB [19, c. 40]. [ls1ig 3TOTO
MepBOHAYAILHO COCTABIsIeTCsT 6a30BbIii COCTAB 3a/4ad,
10 KOTOPBIM IpOopabaThIBAIOTCS U (POPMaIMU3YIOTCS
HOBbIe OM3HEeC-TpeOOoBaHMSsI, TEXHMUEeCKMe TPeOOBaHMS
K XpaHWIUIIY JaHHbIX, a 3aT€M OHU pPean3yITCs
B COOTBETCTBMM C BBIOPAHHOI pedepeHTHOIT MOLeNbio.

FINANCETP.FA.RU [

Mopenb 6aHKOBCKOTO XpaHWINIIA TaHHBIX TAKKe
IO/DKHA OBITH MacIITabupyeMoit, UTo6bI obecrieun-
BaTh BO3MOKHOCTb ITPOEKTUPOBIIMKAM HapallyBaTh
XpaHWINIIE B MPOIecce paciiMpeHys IepeyuHs 3aaad.
I[Tpyt 3TOM BasKHO OTMETUTb, UTO YBEIMUEHME TIEPEeUHS
3a7a4 1 06beMa XpaHUIUIIA JAHHBIX TPUBOAUT K U3-
MEHEHMIO TPeOOBaHM K alllapaTHOMY 00eCIeueHII0
¥ TTIepecMOTpYy KOHPUTYpaIMu arnmapaTHO-IIporpam-
MHBIX CPEJICTB.

Mopenb afalTUBHOIO GAHKOBCKOTO XpaHMUIUIIA
JAHHBIX OIMCHIBAET K/IIOUEBbIE 3JIeMEHThI 6aHKOBCKOI
IIpeaMEeTHO 061aCTU U COIEePKUT 6a30BbI HAGOP
KOMITOHEHTOB ¥ 613HeC-00beKTOB. [IOKOMIIOHEHTHASs
pa3paboTKa CMCTeM C ajarTalyeil 1o HOBbIe Tpe-
6GOBaHMS MPUMEHSIETCS B CO3TaHUM TPOTPAMMHOTIO
obecrieueHus ¢ KoH1a 1990-x IT. BO3MOXKHOCTSIM I10-
BTOPHOTI'O MCITO/Ib30BaHMSI KOMIIOHEHTOB IOCBSIIIE€HbI
pa6otsl [19-22]. CornacHo M. CommepBMiL1, 060611€H-
HbIe MOJIeJIY He CTOJIbKO TOYHO OIMCHIBAIOT OOEKT
VIJTU TIPOLIECC, CKOJIBKO TTPEICTABIISIIOT «IT0JIe3HbIE a6-
CTpaKIyM, ITIOMOTaloIINe ,, IPWIOKUTD” pa3IMyHbIe
MTOJIXOMbI ¥ TEXHOJIOTUM K TIPOLIeCCy pa3paboTku» [19].
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B npenyioskenHo kKnaccudukanym B. Meyer [20]
KOMITOHEHTHI aIalITMBHOTO GAHKOBCKOTO XPAHWINIIA
JaHHBIX OTHOCSITCS K YPOBHIO CMCTEMHOI abCTpaKImn
¥ MOTYT OBITh ITPVYMEHEHbBI B PA3IMUHBIX MOAV(UKAIIMSIX.

B pa6orte [21] momyunia cBoe pa3BUTHe uzes 060-
6meHHbIX naTTepHOB C. Anekcanpepa [22]. Tak, 3. Fam-
ma, P. Xenm, P. [I>koHcoH u [IX. Braccuagec Ha3bIBalOT
MPOEKTHBIN MMaTTepH (design patterns) ma610HOM IPo-
€KTHOTO peleHys], KOTOPbIii MOKeT ObITb M3MEHEH TTOf,
pasJIMYHbIe CUTYallUM MpobieMHoit obmactu. Y. Com-
MEepPBWIT OTMEYAeT, UTO TAKO MHOTOKOMITOHEHTHBI
MMOIXO07, TTI0O3BOJISIET CHU3UTD 3aTpaThl HA Pa3paboTKy,
YCKOPUTB CaM IpoLecc mpoeKkTupoBanus [19].

Ba3oBblit HA60p KOMIIOHEHT agalTUBHOrO OaH-
KOBCKOT'O XpaHWININA JaHHBIX 6bUT cOPMUPOBAH Ha
OCHOBeE 3KCIIEPTHOTO MHeHUs. B mpoiieaype BbiGOpa
Habopa KOMIIOHEHTOB MpUHKUMAaJIa yyacTiue rpyImna
9KCIIePTOB, B KOTOPYIO BOIILIM IPeaCTaBUTEIN OMU3-
Hec-TIoApa3aeeHnit IByX 6aHKOB, KOTOPbIE SIBJISTIOTCSI
KOHEYHBIMMU ITOJIb30BATEISIMY XPAHMUIUIIA AAHHBIX,
crienyanuctsl UT-niogpaspaenennii 6aHKOB, OTBEUAlo-
IIye 3a yIpasjieHue JaHHbIMU, a TAKKe COTPYIHUKA
KOMITaHUM-MHTETPaTOPa, BHEAPSIONIEH XpaHUINIIe
IaHHbIX B 6aHKax. [Ipolieqypa sKCrepTu3bl 6b11a Mpo-
BeZleHa Ha OCHOBe MeTozoB Jlenbhu, HOpMUPOBAHHOTO
paHra [23], UHAEeKCHO IPyNIIUPOBKU. [I1s1 OLleHKN
COIJIACOBAaHHOCTY MHEHMII 9KCIIEPTOB PaCcCUMUTAH JTN-
CIIepPCUOHHBIN KOIGOUIIMEHT KOHKOPAAIINUY, TTIPOBE-
IleHa OIIeHKa ero CTaTUCTUUECKOi 3HAUMMOCTH.

ApXuTeKTypa aJalTMBHOIO XpaHU/INIIA IIPeaIosa-
raeT BO3MOXKHOCTb PacIIMpeHMs] MOAEIU JaHHbIX IO
OIpele/IeHHbIN 3apoC. ADXUTEKTypa aJallTUBHOTO
6aHKOBCKOT'0 XpaHMWINIIA JAHHBIX IIPEICTaB/seT cob0it
TPEXYPOBHEBYIO CTPYKTYPY JIEMEHTOB, TO3BOJISIIONINX
OMMCHIBATH MTPEIMETHYIO 00/1aCTh Ha Pa3IMUYHbBIX YPOB-
Hx abcTpakuuu (puc. 3).

Ha HukHEeM ypoBHe apXUTEKTypPbl HAXOASITCS KOM-
TTOHEHTHI aIANITUBHOTO 6AHKOBCKOTO XPaHM/IUINA JaH-
HBIX — COBOKYITHOCTb 6M3HEC-00bEKTOB, MUMEIONMX
CeMaHTUUYECKME CBSI3Y U CXOXKYIO CTPYKTYPY AAaHHBIX.
Ha ciemyrolneM ypoBHe KaXKIbIii KOMIIOHEHT JeTa-
JIU3UPYETCS 10 YPOBHS 613HEC-00hEKTOB, KOTOPbIE
COOTBETCTBYET KAKOMY-JIMOO0 YUACTHUKY OFHOTO MU
HEeCKOJIbKUX 6M3HeC-TIpoIeccoB oprauu3sannmu. Ha
BepXHEM YPOBHE apXUTEKTYPbI BbIIe/IeHa 06/1aCTh MO
JeTanmnsaluio Kakaoro 6u3Hec-o6beKTa 10 Habopa
CYIIIHOCTEJ JIOTUYeCKOii MOIEN TaHHbIX.

Bce KpenuTHbIE OpraHM3aLyyM MMEOT 06IIye uep-
ThI: Y HUX CXOXMe 6M3HeC-TIpoIecChl, Iein, 3a0aun,
uHOOpPMAaLMOHHbIE IIOTOKU U T.J. Bu3Hec-06beKT Ha
BepXHEM YPOBHE apXUTEKTYPhI ITPeACTaBIseT COO0Ii
OIIHY MJIV HECKOJTBKO 06sI3aTeIbHbIX CYIITHOCTE 1 He-
OrpaHMYEeHHOEe KOJIUYECTBO JTOMOTHUTETbHBIX.
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JNlornmyeckomn moaenu
AaHHbIX
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BusHec-06beKTbI

KomnoHeHTbI

Puc. 3 / Fig. 3. ApxuteKTypa apanTuBHOM Moaenu
6aHKOBCKOro XpaHunuwia AaHHbIX / Architecture

of the adaptive model of a banking data warehouse
UcmoyHuk / Source: coctaBneHo aBTopamu / complied by the
authors.

Ha cremytorem ypoBHE OTPaskaroTCsI 0COOEHHOCTH,
CBSI3aHHbBIE C TTOJIMTUKOM KOHKPETHOM OpraHu3alnm,
MOJIOXKeHMEeM Ha PhIHKE, MCIIOAb3yeMbIMU MHMOP-
MAaIlOHHBIMM CUCTEMaMM ¥ PSIAOM IPYTUX TIPUYUNH.
[MosTOMY Ha Kask[IOM YPOBHE CTeIleHb abCTpakIum
CHIDKAETCS, CYITHOCTY TUIM3UPYIoTCs. Omycanue TaH-
HBIX KOHKPETU3UPYETCS B YHUBEPCATbHO JIOTMUECKOIA
MOZeNN, afaNTUPYSICh MO/, TOTPEOHOCTU HOBBIX IIPO-
eKTOB. VI crosp30BaHMe KOMIIOHEHT MTO3BOJISIET CHU-
3UTb TPY03aTPAThI HA IPOEKTUPOBAHNME U TIOBBICUTD
KaveCcTBO KOHEYHOI CHCTEMBI.

Ba30BbIit HA6OP KOMITIOHEHTOB U 6M3HeC-06beKTOB
aIalI TUBHOI MO/e/T 6AaHKOBCKOTO XPaHW/INIIA JAHHBIX
" 613HEC-00BEKTOB, KOTOPBII MOKET ObITh PUMEHEH
B KaueCcTBe OCHOBBI TPOEKTUPOBAHMST 6AHKOBCKOTO
XPaHWIUINA TaHHBIX I10J KOHKPETHYIO OV3HEC-3a/1auy,
IaH Ha puc. 4.

CYIIHOCTY JIOTMYECKOJ MOMIEV JAHHbIX OMMCHIBAIOT
613HeC-00beKT. KITI0UeB0ii CYI[HOCTBIO SIBJISIETCS OCHO8-
Hast mabauya, KOTopast COAEPKUT OCHOBHbBIE aTPUOYTHI,
XapakTepusyolye 613Hec-00beKT. B KauecTBe OCHOB-
HBIX MOTYT ObITh Tabmuiibl «CHenkar», «KoHTpareHT»,
«Cuet» u ip. Tunosas mabauya — sTo CyIIHOCTb, KOTOPast
COIEPSKUT B cebe AOMOTHUTEIbHYIO MHGOPMALINIO 06
9K3eMIUISIpax OM3HeC-00bEKTa, UMEIOIIX OMMHAKOBBII
TUI B OCHOBHOJ Tabulie. B Heit HAXOmsITCST Xapak-
TepHbIEe TOJIBKO JIJISI JAHHOTO TUITA 06BEKTa JOTIONHN-
TeJIbHbIe aTPUOYTHI. B KauecTBe MpMUMepPOB MOTYT ObITh
TIpUBEIEHbI TUITOBbIE CYIITHOCTYU «KpemuTHas cuemka»
" «J1eno3uTHAas ceIka» (OCHOBHOM TabmuIIel B JaHHOM
TpuMepe SIBJsIeTCs CyLIIHOCTb «Caenkar). TpeTuit Buz,
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Puc. 4/ Fig. 4. basoBblit Habop KOMNOHEHTOB 1 6U3Hec-06bekTOB / Basic set of components and business objects
UcmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

CYIIHOCTY JAaHHOI MOIEM JaHHbIX — Mmaoauya-opuo,
HeobOXoAMMa A1l peanm3aliuy CBsi3eil Buaa «MHOTMe-
KO-MHOTYM» MEKIY IPYTUMM CYLITHOCTSIMU. TaGInIIbI-
OPUIKY MOTYT MCITOJTb30BAThCS :

e I CBSI3U ABYX 6M3HEC-00BHEKTOB (B TOM UMCIIe
PasHbIX KOMIIOHEHTOB), HanmpumMmep «CBSI3b CIENKA
U CUeTav,

e [IJIS1 CBSI3€J 9K3eMIUJIIPOB OOHOM CYIIHOCTH,
B TOM YMCJIe IJIST OTPakeHUs uepapxum o6beKTOB,
HanpuMep «CBsI3b CIET0K».

HekoTopsle aTpubyThl 6113HEC-00BbEKTOB MOTYT 13-
MEHSIThCSI BO BpeMeHU. TakuMu, K IpUMepY, SIBISIOTCS
aTpuOYTHI CTATyCa COEIKM, peiiTUMHra KOHTpareHTa. JIjis
HUX B MOJEJIV CO3AI0OTCS CrelaabHbIe CYITHOCTU
tuna «Tabauya eepcuoHHo20 ampubyma.

B XpaHUINIAX JaHHBIX B HEKOTOPBIX CIYUYasTX
TpebyeTcs COXPaHSITh Y3KOCIENaaU3UPOBAHHYIO
nHGOPMAaIMI0 0 HEKOTOPBIX 00beKkTax. Takoro poga
vHGbOopMaLys, Kak ITPaBuiIo, IPeICTaBIsIeT CO00i OfMH
MU HECKOJIBKO aTPUOYTOB, KOTOPbIE MMPUCBAVBAIOTCS
He6OJBIIIOMY KOJMYECTBY SK3€MIUISIPOB 6M3HEC-00b-
eKTOB. [IJI1 9TOTO B MO/ BO M30eskaHMe BbICOKO
paspeskeHHOCTM JAaHHbBIX CO3JAI0TCS CYITHOCTH TUITA
«Tabnuya dononHumesnvHsIX ampubymos». Tak ke Kak

FINANCETP.FA.RU [

IIJISE TI060TO TUIa 6M3HeCc-06beKTa MPEAYCMOTPEH
006s13aTeTbHBIN HAOOP TAGINII, TaK U IJISI KasKAOTO THUIIA
TabIMIIBI IPEIYCMOTPEH HAOOp 00S13aTeNIbHBIX aTPU-
6yTOB (aTPUOYTHBIN COCTAB).

[IpuBemeM omycaHe HEKOTOPbIX 6a30BBIX KOMITO-
HEHTOB aJaNTUBHOTO 6AHKOBCKOTO XpaHWININA JaH-
HbIX. [TepeueHb 6a30BbIX KOMIIOHEHTOB AN TUBHOTO
6aHKOBCKOTO XpaHMUIUIIA JaHHBIX cPOPMUPOBAH Ha
OCHOBE KJTIOUEBBIX OM3HEC-TTPOIIECCOB, PEATM3YIOIIMXCST
B 0aHKaX, a TAK’Ke CTaHIapTHbIX IIPEIOCTaB/ISIEMbIX
OGaHKOBCKUX YCIIyT.

Mogenb JaHHBIX KOMITOHEHTA «[JIaBHast KHUTa» MO-
JeIV afanTMBHOTO GaHKOBCKOT'O XPaHMIAIIA JaHHbIX
MpeficTaBIeHa Ha puc. 5.

B rnmaBHOIT KHMTe BemeTcs uHopmaiys 060 Bcex
0aHKOBCKMX CUeTax, MX OCHOBHbIX pekBu3uTax. Kpo-
Me TOro, 3[ieCh XpaHuUTCcs dakToBass MHGOpMaLus,
a MUMEeHHO:

e TIPOBOAKM — ITO aTOMapHbIe GAHKOBCKME OTIe-
panyu, KOTOpbIe MPeoaralT ABMKEHNE TeHEeX-
HBIX CPEJICTB C OOHOrO cyeTa (CUeT Mo Kpegury) Ha
IPYTo¥i cueT (cuet 1o aebery);

o IUIATEXHBIN TOKYMEHT — 9TO MOKYMEHT, KO-
TOPBII TOPOIMUI IPOBOJKY; B HEM COIEPKUTCS JIe-
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MnarexHsIn QOKYMEHT

MAeHTHRMKATOP NNATERHOND QOKYMEHTA
HoMep NNATERHOMD QOKYMEHTE
OnUcaHue NNATEMHOM J0KYMEeHTA

2

MpoBogra No cHETY
WgenTHiHeaTop NPOBOSKH
bl OBopoT No cuery
CueT no KpeguTy HaeHTudueaTop cyeta
Jlata npoaoae Jara oSopora
CyMMa NPOBOaKH Cymma obopota no gelety
MnaTexHeM ,qntcy:n&m Cymma 0bopoTa no KpeguTy
l"l"l i
Craryc cueta
WaesTrtvkarop cHeta

Craryc
Aara Hayansa AeRcTEMA CTaryca
JlETA OKOHMEHKA QERCTAMA CTATYCA

%

TN CBAIN CYETOB

Jara Havana aeAcCTBMA CEA3M
Jara OKoHYaHMA LeACTEMA CBAZN

CBA3b CHETOE OCTATOK N0 CHETY
JosepHni cHer WaesTuthukarop cyera
PoauTensckMid cuer Jara vayana AeHCcTEMA OCTATA

AaTa OKOHYAHKA QEeACTEMA OCTATKA
CyMM3 OCTATHA N0 CHETY

Puc. 5 / Fig. 5. KomnoHeHT «[naBHas kHura» (pparment) / General Ledger component (subpicture)
McmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

TajdbHasg MHGOPMAIMI O Ha3HAYEHUM MPOBOIKM,
000pOTHI;

e 000pPOT MO CcYeTy MO 6M3HEC-CMBICTY ITPeCTaB-
JisieT cob0Ji arperaiiio MMpPOBOJOK I10 CUETY B paMKax
O HOro 6aHKOBCKOIO JHS (COOTBETCTBEHHO, IO Kpe-
IUTY U gebeTy cueTa);

e OCTATOK IO CYETY — 3TO CyMMa Bcex 060POTOB
I10 CUeTy Ha KaKoJii-11160 MOMEHT BpeMeHM (06bIYHO
Ha KOHel 6aHKOBCKOTO JHS).

HekoTopble cueTa MOTYT ObITh CBSI3aHbI APYT C IPY-
rOM, HaTllpuMep CBS3b CUeTa aKTHBa U CUeTa pesepBa
9TOro akTuBa. Cueta MOTYT IPeOhIBATh B PA3TUUYHBIX
cTaTycax: OTKPBIT, 3aKPbIT, apeCcTOBaH, 3a6/I0KMPOBAH
u T.71. BazoBble aTpuOyTHI TabIMI] KOMITOHEHTA «IJ1aB-
Hasl KHMUTa» [IPeICcTaB/IeHbl B mabsuuye.

B xomnioHeHTe «CHesKy» CoOmepsKaTcsl CyIIHOCTH,
CXO3KMe C COCTaBOM KOMITOHEeHTa «[J1aBHasl KHUTa»,
HO OTHOCSIIIMeECS K caesikaM (IoroBopam). DTO, Ha-
npumep, cymHocTH «CBSI3b CIeNTOK», «CTaTyC COenKn»,
«OcTaTok no caenke». Takke B KoMmIioHeHTe «Caen-
KM» HaXOoOsTCs cnenuduueckue CymHoCTH. Takoii
CYIIIHOCTBIO ABIsIeTCsT «CPOUYHOCTD CHENKIM», KOTOPast
comepKUT MHGOPMAIINIO O CPOKe IeiiCTBUS IOroBOpa
U TJIAHOBOJ faTe 3aKphITUSL. CPOUHOCTD CIEJIKM MOKET
U3MEHSIThCS, HAlIpMMep, B Pe3y/IbTaTe MPOJIOHTaLIN
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(B cityuyae nerno3uToB). [ ¢e/IOK XapaKTepHO Ha-
JIMaye pasIMIHbIX MTPOIIEHTHBIX CTABOK (HAIIpUMeD,
II7ISI KPeIUTOB): OCHOBHAS MPOLIEHTHAS IT0 OCHOBHO-
MY JOJITY; TIO POCPOYEHHOMY OCHOBHOMY JIOJITY; Ha
HeyIUIAYeHHYI0 CYMMY KOMMUCCUMX U T.]I.

BaskHoi1 MHbOpMalineit IBISIIOTCS oriepaium o
CIleNike, KOTOpbIe MOTYT COOTBETCTBOBATh KaKOM-JIMO0
IIPOBOJIKE TI0 CYETY, MOTYT ObITh CBSI3aHbI C HECKOIbKIA-
MM TIPOBOAKAMM WJTU He CBSI3aHbI C TPOBOIKAMM BOBCE,
HaTpUMED ITPY U3MEHEHUY TUITA OCTATKA IO CIENTKE BHY-
TpU OTHOrO 6aHKOBCKOro cueTa. Kpome Toro, B «Crenku
(6a3a)» BKIIOUEHa MHGOpMaIus o rpadmKkax 1 Tapudax.

KpenuTsl aBiIsIIOTCS BecbMa crieliuaecKuM TUTIOM
0GaHKOBCKMX CAEJIOK. B CBOIO ouepeib, MX TAKKE MOKHO
pasaenuTh Ha MPUHIUIIMAIBHO Pa3HbIe MO TUIIBI:
pa30BbIe KPeOUTHI M KpeOUTHbBIE TMHUA. [IJIT KpeOUTOB
Ba’yKHOI 0COOEHHOCTBIO SIBJISIETCS HeOOXOAMMOCTb X
pe3epBUPOBaHN, T.e. 6aHK 06513aH CO37aBaTh Pe3EPBbI
Ha CcIy4yait HeBO3BpaTa BbIIJAHHBIX PaHee TeHEKHBIX
CcpencTB. B 3aBMCHMMOCTY OT pa3jIMUHbIX (PAKTOPOB
KpeIuT MOKET pe3epBUPOBATHCS MHAVBUAYAIHHO
unu roptdenpHo. ITopTdenp pesepBUpOBaHUSI — 3TO
rnmopTdenb OGHOPOIHBIX CCYI, KOTOPbIe 06beIMHEe-
HBI CXO3Kel CTPYKTYpOit 3aA0/KeHHOCTH. Takoke AJ1st
MHOTMX KPeIUTOB CYLIEeCTBYIOT 06ecIieueHust, UIn
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3asoru. ObecrneyeHeM MOXKET SIBJISIThCSI CaM OOBEKT
KpeauTOBaHMs (HalpuMep, aBTOMOOWIb VJIU HeJIBY-
SKMMOCTb), lIeHHbIe 6yMary, JOroBOpP MOPYYMUTENbCTBA
u nip. KpemuTtHas cenka MOXKeT GbITh PECTPYKTYPU-
3MpOBaHa B CJIydasix M3MeHeHus rpaduKa riaTexei,
CMeHbI Ba/IIOTHI U Ap. B cyiyyae BO3HMKHOBEHMS IIPO-
6J1eM C B3bICKaHMEM 3aJ0/DKEHHOCTH C 3aeMILMKa 6aHK
MOJXKET 3aTpe6oBaTh 3aeMHbIE CPeICTBa Uepes Cy/,.
Pernienus, MpuUHSITHIE B CyJe, TAKXKe 3aTPY>KAIOTCS B VMH-
dbopmaloHHyI0 cUCTeMY KpeAUTHOM opraHu3aliuiu.

Mogenb TaHHBIX KOMIIOHEHTa «IIJacTuKOBbIE
KapThl» (QparMeHT MpeacTaBeH st KpeaUTHBIX
KapT) u3obpaykeHa Ha puc. 6. COEIKY C IVIaCTUKOBbI-
MM KapTaMy TaKke MMEKT CBOM 0CO6GeHHOCTH. Bo-
MEePBBIX, C OMHUM JOTOBOPOM MOXKET ObITh CBSI3aHO
Cpa3y HeCKOJIbKO IJIACTMKOBBIX KapT: OJJHA OCHOBHASsI
¥ MHOKECTBO JIOTIOTHUTENbHBIX. [Ipy 3TOM Bech yuer
TleHeXXHBIX CPeICTB BeJeTcs B paMKax JOoToBOpa, a TaK-
’Ke MMeeTCs KpeaAUTHBIN JUMMUT, T.e. KaKoii 06beM
IeHEeXHbIX CPeICTB KIMEHT MOXKET ITOJTYUYUTh B JOJIT.
st caMoJi ke TJIaCTMKOBOM KapThl TaK K€, KakK OIS
ClIeJIKM XapaKTepeH JIMMUT, KOTOPbIii yCTaHaBIMBaeT
caM KJIMeHT B paMKax JIMMMUTA MO CAeNKe, U CTaTycC.
Taxske [1J1s1 IJIaCTMKOBO KapThl XapaKTepHbI TpaH3aK-
LIMM — aHAJIOT OITepalyii 1o COEJIKe, HO CO CITeln(uKoii
yJeTa B IIPOLIECCMHTOBO CUCTeMe.

KoMITOHEHT «3aABKM» SABJISI€TCS HEOOIbIIMM 110
KOJIMYECTBY CYIIHOCTE, HO BechMa 60raThIM Ha aTpy-
OyThI, KOTOPBIE COIEPsKATCS B 3asIBKaX ¥ aHKeTaX K/IK-
€HTOB (KaK CyIIeCTBYIOIIUX, TAK U TTOTeHIIMATbHBIX).

KommioHeHT «KOHTpareHThI» SIBJISIETCS BeCbMa 00-
LIIMPHBIM, HO JOCTATOYHO ITOHSITHBIM C TOUKM 3peHUS
O6M3HEC-CMBbIC/IA, TAK KaK B HEM OTCYTCTBYeT MHOOP-
Mailus, KoTopasi crienduuHa Ij1st 6aHKOBCKOi cpepbl.
3mech XpaHUTCS Bes MHGOpMaLusl, KOTopasi JOCTYITHA
6aHKy (KaK M3 BHYTPEHHUX, TaK U U3 BHEITHUX UCTOY-
HMKOB) O CBOMX KJIMeHTaX. [laHHbI1 KOMIIOHEHT SIBJISI-
€TCSI OTIPeIesISIIONIM IIPY pellleHUY TaKMX 3a/1a4, KaK
CerMeHTUPOBaHMe KIMEeHTCKOI 6a3bl, CKOPVUHT U T.[I.

Coenky Ha (pMHAHCOBOM PBhIHKE BBIBEIIEHBI B OT-
IeabHbI KOMIIOHEHT MOJE/IN 10 IBYM OCHOBHBIM
MPUYMHAM: OTHOCUTENIBHO peaKasi TOTpeOHOCTh GaH-
Ka B ITOA00HO MHGOPMAIIUM B XPAaHWINIIE TaHHBIX
Y IOCTATOYHO OOJIBIIOE KOJIMUECTBO aTpUbyTOB, KO-
TOpbIE XapaKTepU3YIOT PasiUuIHbIe 0ObEKTHI TAKMUX
cnenok. CnenyeT OTMETUTD, UTO B CTydae OTCYTCTBUSI
Heo6XOAMMOCTY B peann3aiuy cymHocTu «LleHHast
Gymara» 1 ee JOUEPHMX CYIIHOCTEH TabauIbl «BamoTa»
1 «KoTUpoBKa 06beKTa CAEJIKU» CIeyeT peaanso-
BaTh B paMKaxX KOMITIOHeHTa «Crenku (6a3a)», Tak Kak
B JIIOO0OM CTyuae Heob6xommuma nHGopMaLus 0 Kypcax
BaJTIOT /1)1 KOHBEPTALMY CPEICTB II0 CYETAM M CIeJIKaM
B pasIMUHbBIX BaTIOTaX.

FINANCETP.FA.RU [

Tabnuya / Table
ATpu6YTHbIN COCTaB CYLWHOCTEN KOMMOHEHTA
«laBHaa KHura» (pparmenT) / Attribute
composition of the entities of the General Ledger
component (fragment)

CywHocTb / Entity Atpubyr / Attribute
Cyer MaeHTMdmKaTop cyeTa
Cyer Homep cueta
Cyer Nata oTKpbITUS
Cuer [ata 3aKpbiTus
Cyet Bantota

CBsi3b cyeTOB [loyepHuii cyet

CBa3b cyeToB Popgutenbckuii cuet

CBa13b cyeTOB Tun cBg3M cyeTa

CBs3b cyeToB [lata Hayana pencTemna cBsa3un

[lata oKOHYaHuWs fencTBUs
CBA3U

CBs3b CYETOB

O6oporT no cyety NoeHTuduKaTop cyeta

06oport no cyety [aTa obopota

O6oport no cuety Cymma oboporta no peberty

O6opoT no cyety Cymma obopota no kpeauty

CraTyc cyeta NoeHTudumkaTop cyeta

CraTyc cyeta Cratyc

Cratyc cyeta [lata Hayana pencremsa cratyca

[laTa oKOHYaHUs OencTBMA

CraTyc cyeta
cTatyca

[poBoaka no cuety NoeHTudurkaTop NpoBOAKM

[poBopaka no cuety Cyet no pebety

[poBoaka no cuety Cyet no kpeanty

lpoBoaka no cyety [lata npoBoaKM

lMpoBojaka no cyety CymMMa npoBoLKH

[poBoaka no cuety [MnaTeXHbli SOKYMEHT

MpeHTudKKaTOp NnatexxHoro

MNaTeXHbIA AOKYMEHT
JOKYMeHTa

[naTeXxHbin [OKYMEHT | HOMep nnaTexHoro A4oKyMeHTa

. OnucaHue nnaTexHoro
naTexHbli 4OKYMEHT

[OKYMEHTA

UcmouHuk / Source: paspabotaHo aBTopamu / developed by the
authors.
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CypgefHoe peweHne

D EHTHCCATOR CLENKH
Jata cyaetHonn peLeHse
Cymmnd BILCKEHN 10 CyaeGuomy peweimg

e = ™ ] KpeguTHBIA NMMAT NO CRENKE
S N L N TR OS\ I I, DAY, VIRenTIpMkaTop CABNIH "c'?ﬁmﬁili" se
MEeHTRRMKTOR TRAHEANMM ir"l.uarﬁnmmm KAOTH JIATA HAUANA AERCTRIA NHMHTA
ST PTOR R ﬁ:mﬂ“:““ k] AT OKOHYHMA GERCTEIA NHMATE

LATE OKOHYAHKA ASRCTENA CHAIM

Yenyra no naacTukoBol Kapme
MOeHTWRMKETOR KaPTE
TpaHsaxumA [T
pau JaTa HeEnsina LeRcTENR YEYIW

ViEEHTIMPKATOR TRAHMKLAN DATE OROHYEHMA LEACTEIA YCYTH
Mg eHTIRhAKETOR KBPTL
THN TPEHIBKLMHN
[ATA TRaAKLMM
Cymaiad TRAMIMUAN
YCTPOHCTEO NpHEME MNACTHN0BLI KADT

YeTpoHACTED NPHEME NAMCTHE GBI KRPT NAMKT NO KapTe

WgeHTifIMkaTop yCTpORcTE CraTyc wapme! MgEHTIIMKATON CHBMKA

Tun j'l:TpDMTBB ernpm Tin nEHTa

Moaens yeTpoRcTea Cratyc Cysiaa HMaTa

AfPEC YCTPORCTERR JOara waMana geRcTeWA CTaryca DAaTa HaMana QERCTINA NEUMWTE
J[ATA OxOsiA [ERCTEAA CTATYCA fara oxon4annA AeRCTEHA NHMHTA

Puc. 6 / Fig. 6. KomnoHeHT «[nactukoBble kapTbi» (pparmenT) / Plastic cards component (subpicture)
McmoyHuk / Source: paspaboTtaHo asTopamu / developed by the authors.

HecMOTpst HA OTHOCUTENBHYIO YHUTAPHOCTb KOM-
TTOHEHTOB MOJe/T!, BCe KOMIIOHEHTHI CBSI3aHbI MEKITY
co6oii:

o «[maBHag KHUra» cBs3aHa C KOMIIOHEHTOM
«Coenku (6a3a)» yepes CyMIHOCTU-MOCTBI «CBSI3b
coenkyu u cueta» u «CBSI3b onepalumn Mo caenke
¥ IIPOBOJKE I10 CYETY»;

e «I'maBHast KHMUTra» CBSI3aHA C KOMIIOHEHTOM
«[lmacTUKOBbIE KapThl» Yepes CyIHOCTb-MOCT «CBsI3b
TPaH3aKUUM U IIPOBOJKMA 110 CUETY»;

e cymHOCTbh «KpenuTHas cmenka» KOMIOHEH-
Ta «Kpegurtsi» SABISIETCS JOUYEpPHEN MO OTHOLIEHUIO
K cyurHocTH «Crenka» KoMrnoHeHTa «Caenku (6asa)»,
T.e. KOMIOoHeHThI «Kpenutsi» u «Cuenku (6aza)»
MMEIOT CBSI3b «OLUH K OHOMY» 110 TTonto «VmeHTu-
dbukaTop cuenkm»;

e CyHmHOCTb «CesnKka Mo IaCTUKOBBIM KapTamM»
KoMIOHeHTa «[l1acTMKOBbIE KAapThI» SIBJISIETCS
JoOYepHel IO OTHOWIEHMIO K cylHOCTH «Chenka»
KoMmIoHeHTa «Coenku (6asa)», T.e. KOMIIOHEHTHI
«IInacTukoBbie KapThi» U «CHenku (6asa)» UMEIOT
CBS3b «OOAMH K OOHOMY» IIO ITOJIIO «I/I,ELeHTI/I(bI/IKa-
TOP CHENKN»;

e CymHOCTb «CaenKka Ha GUH. PhIHKE» KOMITOHEH-
Ta «Caenky Ha GMHAHCOBOM PBhIHKE» SIBJISIETCSI JTO-
YyepHeli [0 OTHOIIEHMIO K CYIHOCTU «Chenka» KOM-
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roHeHTa «Caenky (6a3a)», T.e. KOMIOHEHThI «CHoeKku
Ha GMHAHCOBOM pbIHKe» U «CHenku (6a3a)» UMEIOT
CBSI3b «OAMH K OTHOMY» 110 Moo «MmeHTudukaTop
COeNKU»;

e CcymHOCTb «KpeguTtHas cenka» KOMIIOHEHTa
«Kpegutbl» cBsI3aHa C CYUIHOCTBIO «3asiBKa» KOM-
TTOHEHTAa «3asiBKMU» 10 aTpuoyTty «meHTudukatop
COEJIKN»;

o «Cmenku (6a3za)» CcBsI3aHA C KOMIOHEHTOM
«KOHTpareHThbI» yepe3 CyIIHOCTb-MOCT «CBSI3b CHeN-
KU U KOHTPareHTa»;

e CYLIHOCTbh «AHKeTa» KOMIIOHEHTA «3asiBKU»
CBSI3aHA C CYIIHOCThI0O «KOHTpareHT» KOMIIOHEH-
Ta «KoHTpareHTsI» 1Mo aTpubyTty «meHTuduraTop
KOHTpareHTa»;

e CyIHOCTH «IlnacTukoBasi KapTa» KOMIIOHEH-
Ta «I[JTacTMKOBbIE KapPThl» CBSI3aHA C CYIIHOCTBHIO
«KoHTpareHT» KOMIIOHeHTa «KOHTpareHTa» 1o aTpu-
6yTy «KOHTpareHT Biajesnel] KapThl»;

e cymHOCTh «IleHHas 6ymMara» KOMIOHEHTa
«Cpenky Ha GMHAHCOBOM PBIHKE» CBSI3aHA C CYIIHO-
cThi0 «lOpuandeckoe auo» KOMHoHeHTa «KOHTP-
areHThI» 110 aTpUOyTy «KOHTpPareHT SMUTEHT».

Takum 06pa3oM, B3aMMOCBSI3b KOMITOHEHTOB a/Iarl-
TUBHOJ Moje 6aHKOBCKOTO XpaHMINIIA JaHHbIX
MOYXHO MIPeJICTaBUTh B BULE CXeMBI (puc. 7).
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KOBble
Tbl

Puc. 7/ Fig. 7. B3aumMocBS3b KOMNOHEHTOB pedepeHTHO MoAeNM HAHKOBCKOro XpaHMAMLLA AaHHbIX / Interaction
between the components of the reference model of a banking data warehouse
UcmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

g popmupoBaHus GYXraJaTepCKOi OTUETHOCTH
U yIIpaBaeHUS IMKBUAHOCTHIO KPeAUTHO OpraHu-
3aIMM JOCTATOYHO Peaan30BaTh B CBOEM XPaHUIIUIIIE
IaHHBIX 6a30BbI/1 KOMIIOHEHT pedepeHTHOM MOJeIu —
«[maBHast KHUTa». [IJIs1 pelieHus Apyrux 3aaad moTpe-
OyeTcs peanusalus OCTaIbHBIX KOMIIOHEHTOB MOJIEN.
Tak, KoMroHeHTbI «Crenku (6asa)» u «KoHTpareHThbi»
HeOOXOIMMBI JIJIST PEIeHNSI IO ABJISIOIIEro OOIbIIMH-
CTBa IpeIJIoKeHHbIX OM3Hec-3amad. «Caenky Ha Qu-
HaHCOBOM PBIHKE» U «3asIBKM», HAITIPOTUB, TPEOYIOTCS
OTHOCUTEIbHO B MaJIOM KOJIMUECTBe OM3HeC-KeiCcoB.
Mo 3To¥ mpUYMHEe GOIbIIOE KOJINYECTBO KPeAUTHBIX
opraHmsalit MMeloT BO3MOKHOCTb OIITUMMU3MPOBATh
CBOM 3aTPaThl HA TIOCTPOEHME XPAHUINIIA JaHHbIX,
OTKa3aBIIMCh OT 3TUX KOMITOHEHTOB. 3a/1a4a yIpaB-
JIeHMsT GAHKOBCKMMM PUCKAMM SIBJISIETCST YPE3BbIUAITHO
CJIOSKHO¥ U MacITabHoi. [IJ1s1 penieHus 3aa4 TAaKOTO
poja TpebyeTcs] CKBO3HOI aHaIM3 MPaKTUUYECKU BCeX
GuU3HeC-IpoIeCccoB OaHKa, ITO3TOMY eC/IM KpeauTHas
opraHmusanus HaMepeHa yIpaBisiTh PUCKAMMU C I10-
MOIIIBI0 XPAaHWININA JAHHBIX €if TOTpebyeTcs peanm-
30BBIBATD BCE MPEIOKeHHbIe KOMITOHEHTbI MO,

MeTtoauka npoeKTMpoBaHMS aaanTUBHOrO 6AaHKOBCKOro
XpaHUIULLA AAHHbIX: K/IlOUEBbIE Laru
ITocmenoBaTeNbHOCTD OEVICTBUI, HAIIPABJIEHHbBIX Ha
Iepexo] OT BBICOKOYPOBHEBOTO GM3HEC-OMMCaAHUS
3agauy K GopMaau30BaHHOM MOMeNN JaHHbIX U ap-
XUTEKTYype MPUKIATHBIX CUCTEM, MOXKET ObITb ClIeAy-

IOLIEeN:

FINANCETP.FA.RU [

1. BepbasibHOE BBICOKOYPOBHEBOE OIMMCAHME aB-
TOMAaTU3UPYEMbIX OM3HEC-TIPOLIECCOB.

2. Knaccuduxaiyst u rpyrnnmupoBKa 6M3HeC-Ipo-
1IeCCOB C I1eJIbI0 BBISIBJIEHVST HAIIPABJIEHUI TesITeNb-
HOCTH.

3. Boigenenue obuimx pparmMeHTOB 6M3HEC-TIPO-
1I€CCOB, KITIOUEBbIX YUYACTHUKOB, OCHOBHBIX OObEKTOB
y4eTa ¥ IMOTOKOB JAaHHbIX.

4. OmnpepeneHyue HeOO6XOAMMBIX KOMIIOHEHTOB
XpaHuauilIa 13 6a3oBoro Habopa afanTUBHOTO OaH-
KOBCKOT'O XPaHWINIIA JAaHHBIX.

5. BoI6op TpebyeMbIx 6M3HEC-00bEKTOB U3 6a30-
BOTO Habopa ajaliTMBHOTO 6AHKOBCKOTO XPaHMIUILA
IAaHHBIX U UX oboralieHue Moa oCoO6eHHOCT KOH-
KPETHO OpraHu3aiuy B COOTBETCTBUM C €T0 apXu-
TEKTYPOIA.

6. Hetanu3aius 6U3HEC-00bEKTOB 0 CYIIHOCTEIH
JIOTUYECKOI MOJIeNN, YCTAaHOBJIEHWE CBSI3ei MEXIY
HMMU, pazpaboTrka ER-mogenn.

7. HamonHeHMe PYUYHBIX CIIPABOYHBIX OM3HEC-
06BEKTOB.

8. Pa3zpaboTka QYHKIMOHAIbHON apXUTEKTYPhI
MPUKIATHBIX CUCTEM.

BbIBO bl
CuTyauus, CJIOKMBIIASICS B HACTOsSIee BpeMs Ha
pbIHKE GAHKOBCKMX YCIIYT, TpeOYyeT HOBBIX TEXHOJIO-
TMYeCKUX pelnieHui. BaHKM pacupsoT TUHENKY
npenJioXKeHU, mpeajaarasi KIMeHTaM HOBbIe TIPO-
IYKTBI U cepBUCHI. KIMeHThbI OKUAAI0T B3auMOgeli-
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CTBUSI IIPEMMYIIIECTBEHHO Yepe3 M(poBbie KaHAJbI.
BbIcOKast KOHKYPEHIINS ¢ GUHTEX-KOMIIAHUSIMMY 3a-
CTaBIsIeT GAHKM CTAHOBUTHCS TTOTHOCTBIO VI POBBIM.
A monHocThI0 MG POBast OpraHn3anys MOCTPOeHa Ha
IMUPOBBIX TEXHOTOTUSIX.

OnHuM n3 Hanbonee 3hGHEKTUBHBIX PEIIeHU,
MO3BOJISTIOIIMX PEUIUTh 3aa4y OBICTPOTO Iepexona
Ha HOBBIE OM3HEC-MOJIe/IN U K peaan3anuy HOBbIX
HaIpaBJeHN eI TeTbHOCTH, SIBJISTIOTCS XpaHUINIIA
JIaHHBIX. BHeIpeHNe aHATUTUYECKUX CUCTEM B HaH-
Kax OCYIIECTBJISIETCS B pAMKaX PeIleHus IeJIoT0 psifia
6u3Hec-3ama4. OgHako GhyHIaAMeHTaabHOI 3a1aueit
XPAHWINII, JAHHBIX SBJISETCS KOHCOMMIAIMS BCelt uMe-
IOLIEeiicsl B KOMITaHUM MHOOpMaLyu, ee YHUMUKAIAS
u BepuduKaIys, a Takke MHTEeTpauyst 1Mo/, 3aIIpOChl
K MICTOYHMKAM JAaHHBIX MMEIOIMXCSI MHOOPMAIIMOH-
HBIX CUCTEM.

ChopMynupoBaHbl OCHOBHbIE TPUHIIUIIBI U Xa-
PaKTEePUCTUKY afallITUBHONM Mopmenu 6aHKOBCKOTO
XpaHWINIIA JaHHBIX. [IpefcTaBieHa apXUTEKTypa
6GaHKOBCKOTO XpaHW/IUINA TaHHBIX, KOTOPOE MOKET CO-
CTOSITh Y3 MHOMECTBA KOMIIOHEHTOB ¥ GBITh HACTPOEHO

TI0f, pa3auMuHble 3a7aun. B mopmenu mogo6Horo Tmma
Ka)KIIblil YPOBEHB OIMMMCHIBAET IIPEAMETHYIO 00JIacTh
U CBSI3aHHBIE C Hell MOTOKY JaHHbBIX C Pa3HOI cTerne-
HBIO JeTanu3auuu 1 aberpakumm. [IpuBeneH 6a30BbIit
Hab0p KOMITOHEHTOB U 6113HeC-00BEKTOB aJalITUBHOTO
6aHKOBCKOI'O XpaHWINIIA TaHHbIX, TOKPbIBAIOIINIA
3HAUMTEIBHYIO YACTh TUITOBBIX OM3HEC-TIOTPEeOHOCTEI
KPeIUTHBIX OPTaHU3aIIA.

Iyis obecrieueHNST OMHUKAHAIBHOCTU U OB CITYKU -
BaHMS KAMeHTOB Ha 360 rpagycoB UT-apxuTeKkTypa
GaHKa TO/KHA ObITh OUEHb I'MOKOM 1 MacCIITabUPyeMOii.
B yacTHOCTH, TaKye TpeGOBaHMS ITPEIbSIBIISTIOTCS K Xpa-
HUINIIY JaHHBIX KaK K KIII0YeBOMY JIeMEeHTY JaHHO!
apxuTeKTyphl. [IpyMeHeHVIe KOMITOHEHTHOT'O ITOIX01a
K IPOeKTMPOBaHmio X1, B TOM UMc/Iie, TO3BOJIAT PeNIaTh
JAHHYIO 3aJa4y, T.€. HapaIlXBaTh He TOTbKO 06beM Xpa-
HMMBIX JaHHBIX, HO 1 OXBAT MOIEeP>KMBAEMbIX OM3HEC-
Mpo1ieccoB. YIIpoleHue mpolecca MpoeKTUPOBaHMS
X]I, ToBbIIIaEeT CKOPOCTh pa3BuTusi UT-apXuTeKTyphI
6aHKa C TOUKM 3peHus obecrieueHus MHGOpMaIyei
¥ JaeT BO3MOKHOCTD ITOCTPOUTh IKOCUCTEMY, OTBE-
YaIoIIyI0 BCeM TPeGOBaHMSIM COBPEMEHHOTO K/IMEHTa.
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12.

13.
14.

15.
16.
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AHHOTALUA

LesTenbHOCTb LEHTPasbHbIX 6aHKOB CTpaH C Pa3BMBAKOLLENCS U TPAH3UTHOM SKOHOMMKOM OTIMYAETCS cneumdrKon, CBA3aH-
HOM C HeOQOCTAaTOYHOW Pa3BMTOCTbIO UM MOBbLILEHHOW YSI3BMMOCTbIO HaLMOHANbHbIX BAHKOBCKMX CUMCTEM K BHELIHMM LUOKAM.
JTa cneumdurKa B HEKOTOPbIX CYYasnX NPUBOAMT K reHEpUPOBAHMIO LEeHTPanbHbIMU BaHKaMu yObITKOB, B TOM YMChe, B Teye-
HWe OJIMTENbHbIX NEPUOLOB M B 6onbluMx 0bbeMax. [ledTenbHOCTb LLeHTPaibHbIX 6aHKOB, CNOCOOCTBYHOLAS BO3SHUKHOBEHUIO
MX YBbITOYHOCTU, IBNIIETCS NPEAMETOM CTaTbM, 3 €e aKTYaslbHOCTb 06YCN0BAEHA YCUMBAIOLLLENCS HECTAaOMIbHOCTBIO BHELLHEN
cpenbl B Nepuop, pocta KPpU3UCHbIX SIBIEHWIA B MMPOBOM 3KOHOMMKE, YTO BbI3bIBAET MOCTOSIHHOE FrEHEPMPOBAHUE LLOKOB A9
(DVMHAHCOBOrO CEKTOpa pa3BMBAOLLMXCS 3KOHOMMK. ObecrneyeHne GMHAHCOBOM CTabMNBbHOCTM M Noppepkka 6aHKOBCKOro
CEeKTOpa B 3TUX YCJIOBUSIX MOTYT BbICTYNaTb PakTopamu BO3HMKHOBEHUS YOBITKOB LieHTpasbHbIX 6aHKoB. Llenbto ctaTtbu ctana
OLEHKa BNUSAHMSA 3TUX (PAKTOPOB HA NMpUMepe AesTeNbHOCTU LeHTpanbHoro 6aHka KasaxcraHa. B kauectee meToaoB 1oCTH-
YKEHUS LLeNn UCMoNb30Bancs aHanu3 GUHAHCOBbLIX pe3ynsTatoB HaumoHanbHoro 6aHka PK B nepuos akTMBHOrO OKasaHMs
MM NoMoLLM BAHKOBCKOMY CEKTOPY CTPaHbl, @ TAaKXKE CPABHUTENbHbIA aHanu3 rnokasateneit UHAHCOBOW OTYETHOCTW 3TOrO
MHCTUTYTA C APYrMMU LEeHTPanbHbiMK 6aHKamu. B pesynbrate npoBefeHHOro MCCIef0BaHWS BbISBJEHO, YTO 0COBEHHOCTH
OCYLLECTBNIEHUS [LEHEXHO-KPEAUTHOM nonuTnkM B KasaxctaHe, 06ycioBAeHHblE HEOBXOAMMOCTbIO obecneyeHuns cTabusib-
HOCTU (PUHAHCOBbLIX PbIHKOB M NOAAEPXKKM BAHKOBCKOrO CEKTOPA, NPUBEM K BO3HUKHOBEHMIO Y PErYNSTOpa 3HAUMTENbHbIX
y6bITKOB. ITO CYLLECTBEHHO OT/IMYAET €r0 Pe3ynbTaThl OT aHANOMMYHbIX MOKa3aTenen Apyrmx LeHTpanbHbiXx 6aHKOB Kak MUpPa,
Tak u ctpaH CHI. MNokasaHo, 4To y6bITOYHOCTb PopMMpoBanach GakTopaMmu Kak BpEMEHHOTO, CUTYaLMOHHOTO XapakTepa, Tak
M CUCTEMHBIMU 0COBEHHOCTMM MOHETAPHOM NONAMUTUKM, BOSHUKLLIMMMU B CJTIOXKHbIM NEpUO, U CTAaBLUMMM NOC/E 3TOr0 NOCTOSH-
Ho aencTByoWwmMMU. CoenaH BbIBOA, MOATBEPXKAAOLIMIA TMIMOTE3Y O BbICOKOM POSIM MeP NOALEPXKKM HALLMOHANBHOTO PUHAHCO-
BOr0 CekTopa B pOpMMpOBaHMM OTpULLATENbHOrO HUHAHCOBOrO pe3y/bTaTa Y LEeHTPanbHOro 6aHKa, YTo UAICTPUPYET CreLm-
(DUYHOCTb AEHEXHO-KPEAUTHOM NOMAUTUKM B YCOBUSX PA3BMBAIOLLMXCS SKOHOMMK C AOMUHUPYHOLMM CbliPbEBbIM CEKTOPOM.
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ORIGINAL PAPER

Support to the Banking Sector as a Factor
of the Central Bank Losses (the Case of the National
Bank of Kazakhstan)
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ABSTRACT
Central bank activities in developing and transit economies differ in specificity, due to the underdevelopment and
increased vulnerability of national banking systems to external shocks. In some cases, this specificity leads to central
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bank losses, including over long periods and in large volumes. The subject of the article is central bank activities
contributing to their losses. The relevance of the study is due to the increasing instability of the external environment
within the growing crisis in the global economy, which causes the constant generation of shocks for the financial sector
of developing economies. Maintaining financial stability and supporting the banking sector under these conditions may
be factors of central bank losses. The aim of the article is to assess the impact of these factors on the example of the
Central Bank of Kazakhstan. The study employed the methods of the analysis of the financial results of the National Bank
of the Republic of Kazakhstan during its active support to the country’s banking sector, as well as a comparative analysis
of its financial statements with other central banks. As a result, the study revealed that the specifics of the monetary
policy in Kazakhstan implemented to ensure the stability of financial markets and support to the banking sector led to
massive losses for the regulator. This significantly distinguishes its results from similar indicators of other central banks
in the world and the CIS countries. The resulting losses developed due to factors of both a temporary and situational
nature, as well as systemic features of monetary policy that arose in a difficult period and became permanent afterwards.
The conclusion confirms the hypothesis about the significance of support measures for the national financial sector in
the formation of a negative financial result for the central bank, as well as illustrates the specificity of monetary policy
in developing economies with a dominant commodity sector.

Keywords: central bank; central bank profit; central bank losses; monetary policy; banking sector recovery; interest
expense; issue of debt instruments

For citation: Dodonov V. Yu. Support to the banking sector as a factor of the central bank losses (the case of the National bank
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BBEOEHUE

[esTeNIbHOCTD IeHTPabHbIX OAHKOB IMPUHSTO OIle-
HUBATb C TOUKM 3peHMUs 3¢ (HeKTUBHOCTY TPOBOIM-
MO UMM JeHEeXHO-KPeAUTHO MOAUTUKU U TOCTU-
SKeHUS ee 1eeit (MHQISIMOHHOEe TapreTupoBaHue,
CTUMYJIMPOBaHME IKOHOMMUECKOTO POCTA U 3aHSI-
TOCTM, AMHAMMKA GMHAHCOBBIX PHIHKOB), U BBITIOJI-
HEHUS MHBIX KJIIOUYEBBbIX QYHKINI, TAKUX KaK GQu-
HAHCOBBI HAaA30p Mau obecrnevyeHme CTabBUIbLHO-
CTM Kypca HallMOHA/IbHO BaIIOTHI. IIpo6ieMaTika
MPUGBITBHOCTU I[eHTPaTbHbIX 6aHKOB pacCMaTpPu-
BAeTCsl 3HAUMTEIbHO pexke, MOCKOIbKY QYHKIMS
MU3BJIE€UEHUS TPUOBUIN TaHHBIMY MHCTUTYTAMMU SIB-
JISIeTCSI BTOPMYHOJ M0 OTHOIIEHMIO K ITePBUYHONI
GYyHKIIMM OCylllecTBIeHUS AeHeKHO-KpeauTHOM
MOJUTUKU B KaueCTBe rOCyapCTBEHHOTO OpraHa.
BTopuuHOCTb NpUOBLIK LIEHTPATBHOTO OaHKA KakK
rmoxkasatess 3QpHeKTUBHOCTU ero JesiTeIbHOCTU 3a-
(buKCMpOBaHA U B 3aKOHOJATE/NbCTBE PsITa CTPaH,
¥ BO MHOTUX Hay4YHBIX pab0TaxX COOTBETCTBYIOIIE-
ro npoduias! [1-3]. Tem He MeHee BONPOCHI IPU-
OBbIIBHOCTY IEHTPAJbHBIX OAHKOB B PasJMUHbBIX
ee aclmeKkTax MOJyYMJIU ONpeJleIeHHOE OCBelleHye
B Hay4yHO nuTtepatype [4-8].

BeImmonHsieMble [eHTpaaAbHbIMU OaHKaMU (PyH-
KIIMU TOCYOapCTBEHHOI'0 OpraHa mo peryanpoBa-
HUI0 GMHAHCOBOTO CEKTOpA M peann3aly JeHeXHO-
KpeoUTHOM MOAUTUKY He OTMEHSIIOT ero PUpPOo/bl
(prHAHCOBOrO MHCTUTYTA, OPTAaHU30BAHHOTO, KaK
MpaBujIo, B popMe aKIIMOHEPHOIO 06IIeCcTBa, KOTO-
pblit B IIpoliecce AesiTeIbHOCTU MOJyyaeT onpee-

! Current development in monetary and financial law. Vol. 3.
Washington, DC: International Monetary Fund; 1999.

148 °

JIEHHBI1 (PMHAHCOBBIN pe3yabTaT B hopMe IMPUObI-
JIV My yOBbITKA. IIpM 9TOM IIPpUOBUTH IIEHTPATBHOTO
6aHKa KaK roCyqapCTBEHHOT0 MHCTUTYTA MOIJIEKUT
TepevncyieHMIo B TOCYyIapCTBEHHbII OIOIKET U, TeM
CaMbIM, IBJITeTCsT (haKTOPOM OIOIKETHOTIO IpolLiecca.
DTOT acMeKT AesTeIbHOCTU IeHTPaTbHbIX 6AHKOB
TaKkke OCBEeIlleH B COOTBETCTBYIOIIE JIUTEpAType
B Pa3IMUYHBIX paKypcax.

Psim aMepUKaHCKMX aBTOPOB PacCMaTPUBAIOT I0PU-
IudecKuit pakypc 1 OTMeUaloT, YTO «3aKOHOJaTeb-
CTBO MCKJIIOUAET AOCTVKEHMEe IPUOhLIN U3 Heeit
JesITeIbHOCTY LIEHTPATbHBIX OAHKOB»Z, UTO ITO3BOJSIET
VCKITIOUUTD «TPEHMS MEKAY LIeHTPaJIbHbIMM GaHKaAMMU
¥ TIPABUTETbCTBAMM»® 110 TIOBOMY MEPEUNCTIEHUS UX
npubbLIn B 61013KeT. M. Brieskep u K. Uy, nmpusHaBas
BTOPUYHOCTH MOJIyYEHUS IPUOBIIM 10 CpaBHEHUIO
¢ 93¢ GeKTUBHOCTBIO 1IeJIel PEryasiTOPOB 110 JOCTU-
SKeHUIO 3aJTaHHOTO YPOBHS MHOISILIMM, OTMEYaIoT,
4TO 3 GHEKTUBHOCTD AeSITEILHOCTU BCE K€ MOJIKHA
OIleHMBAThCS. KpuTepueM oleHKY MOKET BbICTYIIATh
«uHopManus 06 ornepanyoHHBIX 3aTPaTaX, KOTOPbIe
TIOHEeC LIeHTPaJIbHBIN 6aHK B MpOIlecce JOCTKEHUS
ueneit mo uHbaAUMM» [13, p. 27].

B TO ke BpeMs MMeIOTCSI U ApYyTHe B3I IbI HA
MPUOBIILHOCTH IIEHTPATbHBIX OAHKOB, B COOTBETCT-
BUM C KOTOPBIMM 3TV MHCTUTYThI HE JOJKHBI ObITh
MMOJIHOCTbIO CBOGOIHBI OT 06513aTEIBCTB MO MOJTY-
YeHMIO MPUOBHIIM U ee TIepeuncIeHUIo B GIoKeT.
Tak, I1. CTe/ia CUMTAET, UYTO LieHTpaJIbHble 6aHKU
IOJIKHBI TIOJTy4YaTh MPUObUIH HA PETYISIPHOI OCHOBE
Y TIEPeUYNCISITh ee B Ka3HAUECTBO 3a VCK/IIOUeHEM

2 Tam xe. P. 443.
3 Tam xe. P. 448.
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CpenCTB, TPeOYIoUIMXCS ST obecrieueHus GMHAHCO-
BOJ YCTOMYMBOCTH, @ KHAKOIJIEHUE ,,M3JIUIIKOB” TIPU-
ObLIM B OaHKe HEPABUJIbHO, TAK KaK MIPABUTETbCTBY
TIPUXOIUTCS 3aHMMATh T€HbI'Y Ha PbIHKE 110 BHICOKUM
craBkam» [1, p. 32] B TO BpeMsi, KaK MOXXHO ObLIIO OBl
BOCITOJIb30BAThCS STUMU U3IUIIKAMY MPUOGHLIN /IS
cokpauleHus geuiuTa 610mKera.

Takum 06pa3oMm, Py TOM, UTO 10 IPUOBIIBHOCTY
IIEHTPaJIbHBIX 6AHKOB CYIIECTBYET KOHCEHCYC B OTHO-
IIeHUY ee BTOPUYHOCTY TI0 CPaBHEHMIO ¢ 3 heKTuB-
HOCTBIO OCHOBHBIX PerylsSITUBHBIX QYHKIINIA, 3Ta BTO-
PUYHOCTb HE OTMEHSIET HEOOXOAVMMOCTY TTOTyUEHUS
MpUOBLIN U yIIPABIEHUS U3EPXKKAMM B KOHTEKCTe
MHTEPEeCOB rocyapCcTa B 00ecreyeHny 6I0IKeTHOTO
mpoiiecca. B aToit cBs13u 1mpo6siemMa yObITOUHOCTY
IIeHTPaJbHbIX OAHKOB TAaK)Ke MPUBJIEKAET MHTEepeC
uccienosaTesneii. Bompocsl NIpUYMH U IOCIeNCTBUN
aToro sBieHus uccinenosanu M. Teuxeiipo u O. Cyeii-
IoH [9, 10], yObITOYHOCTH LIEHTPATbHbIX 6AHKOB B OT-
IenbHbIX cTpaHax — k. Jantou u C. Ikob6ex [11],
Mpo6IeMy COOTHEeCEHMUST YOBITKOB C IIPOBOAMMOI
IeHEeKHO-KPeIUTHO! MOMNTUKOM — K. BeHxumon
n A. ®ypkan [12].

Hapo oTMeTUTh, 4YTO 3TOT TE3UC SIBJISIETCS He
TOJIBKO T€OPETUYECKUM ITOCTYJIATOM, HO ¥ HaXOOUT
MMpaKTUYeCKoe MpUMeHEHME, TaK KAK MHOTMeE I[eH-
TpasbHble OaHKM PAa3BUTHIX CTPAH MTEPEUNC/ISIOT ITpa-
BUTEJIbCTBY MPAKTUUECKY BCIO CBOIO UMCTYIO MPUOBIIb.
Tak, ®PC CIIA no ntoram 2019 r. momayumsa YmUCThIA
moxom B pasmepe 55458 MutH most.,* U3 KOTOPBIX
B Ka3HAUeiCcTBO ObUIO epeurcyieHo 54 893 mitH (99%).
[To utoram 2018 r. ®PC nepeunciniaa B Ka3HAYEICTBO
CYMMY, Aaske HeCKOJIbKO MTPEBBICUBIIYIO €€ YMCThIN
Ioxom,— 65319 MytH mosut. mpu goxome B 63 101 muaH
YTO MPUBEJIO K 06pa30BaHMUIO YOBITKAS.

bauk fInonun no nroram 2018 r. OIyYmI UKCTHIN
IoXo[ B pasmepe 587 MJIpH MeH, M3 KOTOPBIX ITpa-
BUTEJILCTBY ObLIO MepeuncieHo 557,6 mipm, (95%)°.

[TpobnemaTyka NpUOBIIbHOCTY L@HTPAJIbHbBIX
0GaHKOB CTPaH C pa3BUBaloOIIeiics MM TPaH3UTHO
9KOHOMUKOI, 0COOEHHO C TOUKM 3peHUsT HaKTOpOB
ee hopMuUpoOBaHUS U TTOCTENCTBUI IJIsT HEOAHKOB-

4 3mech 1 Jajee IO TEKCTY IO, J0/IapaMy IOAPa3yMeBaoTCs
nomnapsl CIIA.

5 Federal Reserve Banks Combined Financial Statements. As of
and for the Years Ended December 31, 2019 and 2018 and In-
dependent Auditors’ Report. Federal Reserve System Audited
Annual Financial Statements. P. 4. URL: https://www.federal-
reserve.gov/aboutthefed/files/combinedfinstmt2019.pdf (maTa
o6parttenns: 20.03.2020).

¢ Financial Statements for the 134th Fiscal Year. Fiscal 2018.
Financial Statements. P. 3. Bank of Japan. The Bank’s Accounts.
URL:  https://www.boj.or.jp/en/about/account/zai1905a.pdf
(mata o6patenns: 20.03.2020).
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CKUX chep 9KOHOMMKU, pa3paboTaHa HEAOCTATOYHO.
[Tpu 3TOM mpouecchl GopMUPOBaHUS GUHAHCOBOTO
pesynbTaTa MeHTPaAIbHBIX 6AHKOB B TAKMX CTpaHaXx
CYIIEeCTBEHHO OTIMYAIOTCS OT aHAJOTUUYHBIX IIPO-
LIeCCOB B Pa3BUThIX 9KOHOMMKAX, YTO 0OYC/IIOBIEHO
KaK 0CO6EHHOCTAMM SKOHOMUYECKUX MOjIesieit, Tak
M MEeHbIIEel pasBUTOCTHIO U YCTOMUMBOCThIO OaH-
KOBCKMX CUCTeM TaKMUX FOCyLapcTB. B 3Toi cBsi3u
MccIegoBaHye MPOIeCcCoB, OMpeAensomux GopMu-
poBaHMe GUHAHCOBOTO pe3y/ibTaTa Ka3aXCTaHCKOTO
LIeHTPabHOTO 6aHKa, IPeICTaBISeTCS aKTyaJIbHbIM
B KOHTEKCTe TaKMX ero IieJjeit, Kak BbISIBIeHME OC-
HOBHBIX ()aKTOPOB, BAUSIOIIMX HA IPUOBIJIBHOCTh
peryasTopa B CTpaHax C pa3BUBAIOMIENics 3KOHO-
MMKOJ1, 6a3UPYIONIMUXCS Ha JOOBIBAIOIIEM CEKTODE.

OCHOBHbIE ®AKTOPDI
OOPMUPOBAHNA DUHAHCOBOTIO
PE3YJIbTATA LEHTPAJIbHOIO BAHKA
B KoHTeKkcTe 06CYXIeHMUsT MPobaeMaTUKU IIPU-
OBIIbHOCTY LIEeHTPaJIbHbIX 6AHKOB 1Liej1eco000pasHo
paccMOTpeTb OCHOBHBIE (PAKTOPBI U UCTOUHUKU UX
dbopmuposanusi. Ha GmHaHCOBBIN pe3yabTaT LeH-
TpaJbHBIX OAHKOB BJIUSIET MHOXECTBO (DaKTOPOB,
OTpaKaIIIMXCSI Ha OCHOBHBIX CTAThIX UX JOXOA0B
U pacxomoB. B 3aBucuMOCTM OT 0cOGeHHOCTel pe-
anu3yeMoli peryyisiTOpOM MOHETApHON MOAUTUKUA
MOTYT 3HAUMUTENbHO MEHSITHCS ¥ 00bEMbI OTHEJb-
HbBIX CTaTel MOXOI0B ¥ pacxolo0B, M UX pe3ybTar,
dbopmupys npubsLIb MK YOBITOK. THOrIA B cOCTaB
JOXOMOB (MJIM PacXx0J0B) EeHTPAJbHbIX OAHKOB
MOTYT BK/IIOUaTbCS crienuduueckue AJjist YCIOBUIA
OTIeNbHOV CTpaHbl UJIU TEKYyILeil 3KOHOMUYEe-
CKOJ¥ cuUTyaluyu CTaTby, KOTOPbIe TPYAHO BCTpe-
TUTb B GMHAHCOBBIX OTUETAX PETYISITOPOB IPYTUX
cTpaH. [I[pyMepoM TaKoTro pojia SIBJISIETCS CITeIy-
(rueckas craThst m;oxomoB BaHka Poccun «10Xoabl
oT yuactusi B kKanuTtasie ITAO CoepbaHk», KOTOpas
dbopmupoBasa 3HAYNTENBHYIO YaCTh 06IIETO 00b-
eMa JI0X0/I0B TaHHOTO peryasTopa — [0 UToram
2018 r. ee ymenbHBIN Bec cocTaBui 23,4%7. Tem He
MeHee NP MIMPOKOM pa3HOOOpa3suUM CTPYKTYPHI
IIOXO/I0B ¥ PacXof 0B IIeHTPaJIbHBIX 6AHKOB B pas-
JUYHBIX CTPaHaX MOXHO BbIAEeAUTh HEKOTOPbBIE
KJII0UeBbIe CTAThy, OKa3bIBaloIIye Haubosee 3HaA-

YyUTe/NbHOE BAMSHUE Ha GMHAHCOBBIN pe3ysbTar.
KpymnHeitmmmu craTbssMM Kak J0X0MIOB, TaK U pac-
XOZ0B Y OOJBIIMHCTBA [IEHTPAJIbHBIX OAHKOB B HACTO-
sitlee BpeMs SIBJISIIOTCSI ITPOLIEHTHbBIE U OTlepalMOHHbIE
(oT omepaiuii ¢ IeHHbIMY OymMaramu 1 (GMHaHCOBBIMM

"TomoBoit oruer banka Poccum 3a 2018 rom. C. 258. M.:
AO «A3U “TIPAIIM”», 2019.
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MHCTpyMeHTaMM). K 4mcily 3HaUMMBIX CTaTel pacxo-
JIOB TaKKe OTHOCSTCSI hOPMMPOBAHYE PE3EPBOB MU
MIPOBU3MI (Pa3INUHbIe GAHKYM UCIOMb3YIOT pa3HbIe
TEPMMHBI) ¥ pPa3IMYHbIE PACXOAbI aTIMUHUCTPATUBHO-
XO3SI/ICTBEHHOTO XapaKTepa, B KOTOPBIX MPe06/1aialoT
pacxobl Ha epcoHal. JlaHHbIe CTaTby XapaKTepPHbI
IJIST GOJIBIIMHCTBA [EHTPAJIbHBIX OAHKOB KaK Hau-
6oJiee 3HAUYMMBbIE U 110 aOCOTIOTHOMY 00bEMY, U I10
yIeJbHOMY BeCy.

BiusiHMe OTHeNIbHBIX CTaTelt Ha GopMUpOBaHIe
(bMHaHCOBOTO pe3y/abTaTa MOXKET GbITh Pa3IMUHBIM
B 3aBMCUMOCTY OT 3KOHOMUYECKUX YCIOBUIL U CIie-
UMGUKY TPOBOAMMOI IEHTPaTbHBIM OAHKOM MO-
HeTapHOM nonuTuku. COOTBETCTBEHHO, CYIeCTBYET
¥ TOCTATOYHO MMPOKOe pa3HOoobpasye B3IISIIOB
CIeLMaNVCTOB Ha 3HAUMMOCTb OTHEIbHBIX (PAKTOPOB
MPUOBIIBHOCTY OeSITeTbHOCTU IIeHTPaJbHBIX OaH-
KOB. IIpu 9TOM IIpM3HAeTCs BbICOKAs BAPMATUBHOCTh
(bMHAHCOBOTO pe3y/ibTaTa OT KOHKPETHOTO COCTaBa
npoBoauMbIX Mmep. Tak, O. CMUPHOBA CYUTAET, UTO
«JCIIOJIb30BaHMe TPEX OCHOBHBIX MHCTPYMEHTOB Jie-
HEXHO-KPeIUTHOI MTOMUTUKYM (BETMUMHBI TEHESKHOT
6a3bl, HOPMBI 06s13aTeILHBIX Pe3ePBOB U CTaBKU pe-
dbuHaHCcupoBaHMS) HaeT 8 PasIMUHBIX BAPMAHTOB
MX COYeTaHMs, KaXXAbI 13 KOTOPBIX 0becIieunBaeT
CBOJ YHUKAJIbHBIN XapaKTep AOXOA0B M pPacxoa0B
HeHTpalbHOTO 6aHKa» [14, c. 15].

HekoTopble aBTOPbI aKIIEHTUPYIOT BHUMaHMe Ha
BJIMSIHUY BAJIOTHOJ MOMUTUKM Ha popMMUpoOBaHMe
(bMHAHCOBOTO pe3y/bTaTa IeHTPaTbHOTO 6GaHKa, OT-
Meuasi UTO «M3MeHeHMsI KypCOB NMPUBEIYT K M3MeHe-
HUSM CTOMMOCTY aKTUBOB B MECTHOI BajIOTe, UTO
OTpasuTCsI Ha 0O0beMax Hepeaar30BaHHOI MPUObLIN
(uau y6pITKA)>» [13, p. 27].

A. CyxapeB CUMTAET, UYTO NPUOGHLIb LIEHTPab-
HOro 6aHKa GOPMUPYETCS U 3a CUET €Tr0 orepauuit
Ha BAJIOTHOM pbIHKe: «CIIaXkMBast KaskgogHEeBHbIE
KojJie6aHMs Kypca, IeHTPpaabHbI OaHK ITOKYIIaeT
M30BITOYHYIO BAJTIOTY 10 60JIee HU3KOMY KypCy, a TTpo-
nIaeT 1o 60ee BBICOKOMY, T.€. OH OyIeT IoJay4aTh
npubbUTb. OgHAKO, YeM 6osbInNe 6YIYT KoeGaHmst
MeKIy CIIPOCOM ¥ MpeAjIokKeHeM UMHOCTPaHHOI
BAJIIOTHI B TeUEHME Irofa, TeM GOJbIIYIO IPUOBIIb
TIOTYYUT LEeHTPaNbHBIN 6aHK» [2, . 19].

I1. Ctenna u A. JIOHHOGEPT B KOHTEKCTE BIMSIHUSI
BA/IOTHBIX KYPCOB OTMEYAIOT 3HaUeHMe PacIpocTpa-
HEeHMsI MeXIYHapOIHbIX CTAaHIAPTOB (UHAHCOBOI
otyeTHOCTU (MC®PO) Ha OLLEHKY JeSTeTbHOCTU LeH-
TPaIbHBIX 6AHKOB, KOTOPOE IPUBEJIO K «BO3MOXKHOCTH
YBEJIMYEHUS BOJIATUIIBHOCTM TOXOJ 0B U 6AJIaHCOBY
[15, p. 5], mMOCKOIBKY B cOOTBeTCTBUM ¢ MCDO mnepe-
OlleHKa aKTMBOB, CBSI3aHHAsI C MU3MEHEHMEM KypCOB
BaJTIOT, OTHOCUTCS K IPUOBUIM VJIY YOBITKAM.
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HecMoTps Ha TO UTO pa3IMUYHBIX aCIIeKTOB Je-
SITEJILHOCTU LI€HTPAIbHBIX 6aHKOB, OKa3bIBAIOIIMX
BIMSIHME Ha popMMpOBaHMUe UX PUHAHCOBOTO pe-
3y/JbTaTa, JOCTATOYHO MHOT'0, B OOJIbIIMHCTBE CITy-
YyaeB OCHOBHBIMMU ero (paKTOpaMM BBICTYIIAIOT MPO-
LIeHTHbIe IoX0onabl U pacxonsl. Tak, y Banka Poccun
B 2018 r. mpoieHTHBIE OX0abI (362 MIpH Py6.) co-
cTaBuIn 62,6% o611ero oo6bema goxomoB (578 mipp,
py0.), a IpOIeHTHbIE pacxombl (354 Mipa py6.) cTanm
KpYIHeJimiei ctaTbeit pacxomos (877 mipa pyo6.)®
C yaeabHbIM BecoM B 40,4%.

Y ©PC CIIA B 2019 1. mpoLieHTHbBIE LOXOAbI B pa3-
Mepe 102,8 MuIpA, J0JUT. COCTABJISIIM ITOYTY BECh 00bEM
nmoxopos (103,8 mnpg most.) — 98,9%, a polieHTHbIE
pacxonsl (41 mapp momt.) — 84,7% ot o61ero oobema
pacxomoB (48,4 Mipa moJ.)°.

IIpoueHTHBIN Hox0n EBpomneiickoro neHTpaib-
Horo 6aHKa B 2018 r. (2503 MJIH eBpO) TaKKe CcTaj
OCHOBHBIM MCTOUYHMKOM moxona 6aHka (3062 MIIH
€BpO) C yaeJbHbIM BecoM B 81,7%10.

NccnemoBaHue NIpUUMH, 10 KOTOPBIM TTOJyyae-
MbI€ U BhITJIaUMBaeMble LIeHTPaJbHbIMU OaHKAMMU
TIPOIIEHTHI OTIPeAENSIOT UX (MHAHCOBBIE PE3YbTATHI,
He BXOJUT B UMCJIO 1iejiell HacTosSein ctaTbyu. MoxK-
HO TOJIbKO OTMETUTh, UTO B Pa3BUTHIX IKOHOMMKAX
B ITOCJIEIHME TOIbI [IEHTPa/IbHble OaHKM ITPOBOIST ar-
PeCCUBHO MSITKYI0 MOHETapHYIO MOJIUTUKY, B paMKax
KOTOPOJ1 BBIKYIIAIOT C PhIHKA OOJIbIIOE KOTUYECTBO
IOJITOBBIX (DMHAHCOBBIX MHCTPYMEHTOB, KOTOpPbIE
K 2018 1. ocenu Ha ux H6anaHcax B 06bemMax, IpeBbI-
maomyx 16 TpiaH gomwt.!! [6]. MakcuMaabHble 00beMBI
TaKMX LeHHBIX OyMar Ha 6ajaHcax, 10 HECKOIbKO
TPUJUIMOHOB J10JUIapOB, chOPMUPOBAIMCH V¥ BaH-
Ka dnonun, EBpoIeiicKoro 1eHTpaJbHOTO 6aHKa
u @PC CIIA. CooTBeTCTBEHHO, JaHHbIe [IeHTPaJlb-
Hble 6aHKM MOYYAIOT JOCTATOUYHO 60JIbIINE 06bEMBI
MOCTYIIJIEHUI OT STUX BBIKYIUIEHHBIX aKTMBOB, YeM
U 0OBACHSIETCS KaK BbICOKMII aBCOMIOTHDI 00beM
MMPOIIEHTHBIX JOXOI0OB, TaK U UX JOMMUHMPOBaHME
B CTPYKTYpe JOXO/0B.

8 TomoBoit otuer banka Poccum 3a 2018 rom. C. 258. M.:
AO «ADU “TIPAMIM”», 2019.

° Federal Reserve Banks Combined Financial Statements. As of
and for the Years Ended December 31, 2019 and 2018 and In-
dependent Auditors’ Report. Federal Reserve System Audited
Annual Financial Statements. P. 4. URL: https://www.federal-
reserve.gov/aboutthefed/files/combinedfinstmt2019.pdf (nata
obpanienus: 20.03.2020).

10 European Central Bank. Annual Report 2018. P. A24. URL: htt-
ps://www.ecb.europa.eu/pub/pdf/annrep/ar2018~d08cb4c623.
en.pdf?d4db50437f47e3bf9914e1381bla2cde (maTa ob6parieHus:
21.03.2020).

1 TleHTPOGAaHKY IPUBETV MUP K KPU3UCY U IIOMOT/IY 6OTaThIM.
Bectu Oxonommka. 31.01.2018. URL: https:/www.vesti.ru/
doc.html?id=2982335&cid=6 (mata o6paienus: 02.04.2020).
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B.10. [lodoHos

B GoJIbIIMHCTBE OPYIUX CTPAH LeHTpaJbHbIE
6GaHKM IIPOBOIST HE CTOJb cienupUIeCcKy MO-
HETapHYIO MOJUTHUKY, TO3TOMY HEe MMEIOT Ha CBO-
ux 6ayaHcax TMTaHTCKUX 06beMOB CKYIUIEHHBIX
Ha PbIHKAX JOJTOBBIX aKTUBOB. COOTBETCTBEHHO,
U pasmep, U GOJIS MPOIeHTHBIX JOXOM0B Y IPYIUX
LIeHTPaJbHbIX OAHKOB 3HAYMUTETbHO HUXKE, U OTU
IOXOIbl He BCerga JOCTAaTOUYHBI JJI TOTO, YTOObI
06ecrneynTsb 06IIYI0 MPUOBIILHOCTD HAa (GOHE CUJTb-
HBIX KOJIe6aHMii 06beMOB IPYTUX KOMIIOHEHTOB
6ajlaHCca U JOXOJO0B.

JTu KonebaHusl BO MHOTUX CIyJasix 06yC/I0B/IMBa-
I0TCS YCJIOKHUBIIENCS B ITOC/IeHME TOJbl BHEIIHEN
¥ MaKPO3KOHOMMYECKO cpemoit GyHKIMOHUPOBa-
HMS HALIMOHAJIbHBIX OAHKOBCKMX CHCTEM, 0COOEHHO
B OTHOCUTE/JIbHO HeOOJbIINX SKOHOMUKAX ChIpbe-
BOTO TUIIA, 3aBUCUMBIX OT CUTYaIlUM Ha MUPOBBIX
TOBapHBIX PhIHKAX, IJle HaOM0IaeTCss BhICOKAsS BO-
JIaTUJIBHOCTh M CHMXKeHMe 1leH. BHelllHMe IoKHu
TPAHCJIMPYIOTCS HAa YPOBEHDb TaKUX HAI[MOHATbHBIX
9KOHOMMK ¥ OKa3bIBAIOT HeraTuBHoOe BAMSIHME, B TOM
yucie, ¥ Ha GMHAHCOBbIEe CUCTeMBbI. LleHTpaibHbIe
GaHKY B 9TOM CUTyalMM BBIHYKIEHBI pearupoBaTh
Ha BO3HMKAIOIIMe BbI30BbI KakK i o6ecrneuyeHus
MaKpo(MHAHCOBOJ CTaOUIbHOCTH, TaK U JIJISI IO -
IepP>KKM KOHKPeTHbIX PMHAHCOBBIX MUHCTUTYTOB,
M 3TO pearnpoBaHMe 3aYacTyio GOPMUPYET IMOBbI-
IIeHHbIe PAcX0bl, KOTOPbIE OCYIIECTBIISIOTCS He
TOJIbKO B paMKaX TPagUIIMOHHBIX HAalpaBIeHU1
IeHEeKHO-KpeoUTHOI MOJUTUKM, HO U B TIOPSIKe
HEeCTaHIAPTHBIX PA30BbIX aKIUIA.

OOPMUPOBAHUE ®PUHAHCOBOTO
PE3YNIbTATA HAUUOHAJIbHOIO
BAHKA KA3AXCTAHA: ®AKTOPbDI

M OCOBEHHOCTHU

I[IpuMepoM BAUSIHUS TAaKOTO pojia BbI30BOB Ha Jie-
SITEJIbHOCTb IIEHTPaJbHbIX 6AHKOB U UX MPUOBIIb-
HOCTbH SIBJISIETCSI CUTyaIlMsI B Ka3aXCTAHCKOM bu-
HAHCOBOM CEKTOpEe, KOTOpas B TeUeHye HeCKOIbKUX
nocaeoIHMX JIeT OKa3biBajia HeraTuBHOE BAMSIHUE
Ha ¢(UHAHCOBBIE PE3YAbTATHI peryastopa — Hamu-
OHaJIbHOTO 6aHKa Pecryonuky KasaxcraH.

HaumonanbHbI 6aHK Ka3axcTaHa Tak ke, Kak
U IIeHTpalIbHble 6aHKU B APYTUX CTPAHAaX, B IIPoOIIecce
OCYIIleCTBJIEHUS CBOeIi JesiTe/IbHOCTY TosydaeT hu-
HaHCOBBII Pe3y/lbTaT B BUIE IPUOBLIN MUY YOBITKOB,
BBICTYMAsI, TAKMM 06pa3oM, He TOJbKO IroCymapCT-
BEHHBIM OPraHOM, HO U aKI[MMOHEPHBIM OOIIEeCTBOM,
pes3yJabTaT AesATeJbHOCTY KOTOPOTrO NMPUUYUTAETCS
ero akmuoHepam. OCHOBHBIM akimoHepom Hammo-
HaJbHOTO 6aHKa Pecry6nuky KasaxcTaH sSIBaseTCsS
rocyfapcTBO, KOTOPOMY B COOTBETCTBUM C [eiCTBYIO-
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MM 3aKOHOJATEIbCTBOM 2 IPYHAIJIEXKUT YCTABHBINA
KaIluMTaJ JaHHOTO rOCyAapCTBEHHOTO YUpeKIeHUsI.

IesiTenbHOCTh HalloHambHOTO 6aHKA He HaIlpaB-
JIeHa Ha MoTy4YeHue MpUObIIY, YTO 06YCIOBIEHO €ro
OCHOBHBIMM (QYHKIMSIMM KaK TOCYapCTBEHHOTO Op-
raHa ¥ OTpa’keHO B HOpMAaTMBHO-IIPaBOBOIi 6ase
yukumonupoBaumus. OCHOBHOI 1enbi0 HauymoHasb-
HOro 6aHKa SABJseTCs obeclieueHye CTabuaAbHOCTH
LIeH M BBIMO/JIHEeHe HeoOXOMMMbIX JIJIS €€ LOCTVKe-
HUS 3a[1a4, a He U3BJIeUeHMe J0X0a U MoTydyeHnue
MpUOBIIN. B TO 5ke BpeMst YacTh IMIPUOBIIN, ITOTY-
yaeMoit HaumoHaabHbIM GAHKOM B COOTBETCTBUMU
C 3aKOHOZATeNbCTBOM, MOOJIEXUT IMePEUNCIeHUIO
B TOCyIapCcTBeHHbIN 6romkeT. Takke B KazaxcraHe
3aKOHOJATeIbHO YCTAHOBJIE€HA BO3MOXHOCTh KOM-
neHcainuy HalyoHatbHOMY 6aHKY ero yOBITKOB 3a
CUeT ToCyIapCTBeHHOro 6iomKkeTa. OMHAKO B HACTO-
siee BpeMsi COOTBETCTBYOIAs 4acThb CT. 11 3akoHa
o HaunonanbHOM 6aHKe IIPUOCTAHOBJIEHA U Jleii-
ctByeT B pegakiuy 2018 r., B KOTOPOJi GI0IKeTHAS
KOMITeHcaIs YObITKOB He MpeIyCMOTpPeHa, a COOT-
BETCTBYIOIEe MOJIOKEHNE U3BSTO U3 TEKCTA CTATHU.

JTa pemaxkius AefCTBYeT B CBSI3U C TeM, UTO IO
nutoram 2018 r. pesepBHbIN KannuTaa HanuoHanabHOro
6aHKa BIIepPBbIE OITYCTUJICS IO HYJIEBOTO 3HAUEHMS],
U B CJIyvae, ecau Obl JeiicTBOBaJia CTaHAapTHAs pe-
JaxIus 3aKoHa, GOpMUPOBATh Pe3ePBHBII KarUTal
pery/siTopa MpUIILIOCh GbI 38 CYET TOCYIapCTBEHHOTO
61omketa. OOHYy/IeHe pe3epPBHOIO KalluTajaa mpo-
MU301IJIO BCEro 3a TPM rofia U C BeCcbMa 3HaAUUTe/b-
HOTO YPOBHS B 346 MJIpJ, TeHTe (OKOJIO MUIuapga
nmomtapoB CIIIA), koTopblii 6611 y 6aHKA IO UTOTAM
2015 r. UcuepnaHnue pe3epBHOro Kanurajnaa Haiyo-
HaJbHOTO 6aHKa MPOM3OIIIO B CBI3U C TE€M, UTO U3
HEero BO3MeIajcs yObITOK, IOHECeHHBI perys-
TopoMm B 2016-2017 rr.— 158 miipa TeHre yobITKA
2016 1. (B 2017 r.) m 175 mupn Tenre yobsrTka 2017 1.
(B 2018 r.)1,

CuTtyauus ¢ McueprnaHueM pe3epBHOTO KanuTasna
06YCI0B/IEHA TEM, UTO JeSITeIbHOCTh HallOHaTbHOTO
0aHKa SBJI/IaCh YOBITOUHOIT Ha MIPOTSIKEHUY YeThIpex
net nmoapsig — ¢ 2015 mo 2018 r. (manubie 3a 2019 T.
[OKa HeJOCTYIHbBI). DTO HOBAS AJIS AESITEJIbHOCTM Ka-
3aXCTAHCKOTO II€HTPaJTbHOr0 6aHKa TeHIEHLIVS, paHee

123akoH Pecny6nukmu Kasaxcran ot 30.03.1995 N@ 2155
«O HammonanbHoM Banke Pecriy6nuky Kasaxcran». UHGOD-
mauyoHHas cucrema «lOpuct». URL: https://online.zakon.kz/
document/?doc_id=1003548 (maTa o6pamienus: 2.04.2020).

13 KoHconuaupoBaHHast (GMHAHCOBasi OTYETHOCTDb 3a TOf, 3a-
KoHumBIMiicas 31 mekabps 2018 r. C. 122. HanmoHambHbBII
6ank Pecryonmuku Kasaxcran. URL: https://nationalbank.
kz/cont/NBRK%202018%20FS_RUS .pdf (mata oOpamieHus:
23.03.2020).
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Puc. 1 /Fig. 1. AuHamnka 06beMoB roaoBoit npubbinu / yobiTkoB (-) HaumoHanbHoro 6aHka PK 3a 2008 -
2018 rr./ Annual profits / losses (-) of the National Bank of the Republic of Kazakhstan for 2008-2018
UcmoyHuk / Source: HaumoHanbHbIM 6aHK Pecnybnvkm KasaxcraH (KoHconuaupoBaHHas duHaHcoBas otyeTHocTb 33 2011-2018 rr),
pacyetbl aBTopa / National Bank of the Republic of Kazakhstan (consolidated financial statements for 2011-2018), calculated by the

author.

HEV3MEHHO JeMOHCTPUPOBABIIErO MPUOBUILHOCTD,
BKJIIOYAsI IepUOJ, MUPOBOro (PMHAHCOBOTO KpM3uca
2008-20009 rr., mocne KOTOPOro Takke MPOBOAMUINUCH
HIMPOKOMACIITabHbIe MePbl MOAAEPKKIM (PMHAHCOBOTO
ceKTopa cTpaHsl (puc. 1).

Tpu6bLTL HanoHaabHOro 6aHKa yCTOMUYMBO pocia
¢ 2008 o 2014 r., yBeIMUMBIINUCH C 33 M0 95 mipx
TEHTe, IIPU 3TOM U ee JOJJIapOBbIi SKBUBAJIEHT TaK-
’Ke TIOCTOSTHHO POC, @ CPeIHSISI ero BeJIMUMHa 3a 3TOT
nepuom coctaBuiaa 367 MyH gomia. Ho mocie 2014 r.
HaumoHanbHbIi 6aHK TOCTOSTHHO ITO/TyYas YOBITOK,
pasMep KOTOPOro AOCTUT Makcumyma B 2017 r.— 1145
MJIpH, T€HTe, Mau 3,5 Mupa gosui. B o6mieii ciaox-
HOCTM 3a YeThIpe rojla HeIpepPhIBHBIX YOBITKOB UX
COBOKYIIHbBIN 00beM mocTtur 1505 mipa TeHre, Min
4,6 MJIpH, OO,

B 2T0J1 CBSI3M MOKHO OTMETUTbh, UTO MEPUOI-
YyeCcKy BO3HMKAIONIME YObITKM I[eHTPaJbHOTO GaH-
Ka — 3TO HOpMaJbHOe SIBJIeHe B MUPOBOIJ ITpaKkTHKe.
IToCKOMIBbKY, KaK OTMEUAJI0Ch BhIIIE, [JIaBHAST (PYHKIMS
9TOTO MHCTUTYTA — PEryaupoBaHue PrHaHCOBOII
cdepbl 1 ocylecTBiieHNE JeHesKHO-KPeAUTHO T0-
JIUTUKY 10 HaIlpaBJIeHUSIM, MHOTIA TPeOYIOIMUM
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3HAYUTEJIbHBIX PACXOMIOB, TPYIHO M30€KaTh YOBITKOB.
OmHaKo BOMIPOC COCTOUT B TOM, HACKOIBKO YaCTO OHU
BO3HMKAIOT ¥ HACKOJIbKO OHM BEJIUKINA.

Ecnu paccMoTpeTh QYHKIMOHMPOBaHME HEKO-
TOPBIX LIEHTPaTbHBIX 6aHKOB cTpaH CHI 1 Mupa 3a
TocaeHMe TSITh JIET, MOXKHO OTMETUTb, UTO CTOJIb
peryaspHble U 60blIMe YOBITKM, KaK Y HanimoHab-
Horo 6aHka KaszaxcraHa, SIBJISIIOTCS peIKUM MCKITIO-
yenueMm (mabn. 1).

Tak, Bauk Poccuy momydas yopITKH, U TOCTATOYHO
KpYITHbIE, HO TOJbKO Ha MPOTSIKEHUM ABYX U3 MISTU
nocnenHux jet (B 2017-2018 rr.). Takke gBa ropa u3
IISITY MMeTuch yobITKY y 1B Asepb6aiimkana (B 2014
1 2018 IT.), HO OHM OBLIM HEBEIUKHU. Y IIeHTPaTbHBIX
6anKkoB KbIpreizctana u YKpauHbl yOBITKOB B Te€UEHE
MOCIeTHUX TISTH JIET He 6bII0 HY pa3y. M3 ueTsipex
BeIYIIMX I[eHTPaIbHbIX 6AHKOB Pa3BUTHIX CTPaH
yobITKM DukcupoBanu ®PC CIIA (8 2015 u 2018 rr.)
u bank Aarnuu (B 2017 r.), a EBpomneiickuii LieHTpaib-
HbIVi 6aHK ¥ BaHK SIMOHUYM HEM3MEHHO OCTaBaINUCh
MpUOBUTbHBIMN. ENVMHCTBEHHBI IPUMeED CTOJIb Ke
MOC/IeIOBATENbHOM U KPYITHOMACIITaOHO YOBITOY-
HOoCTM GMHAHCOBOTO peTy/siTopa, Kak B Kazaxcrane,
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Tabnuua 1 / Table 1

06beMbl NpUObLINK / YObITKOB HEKOTOPbIX LLeHTpanbHbIX 6aHKoB cTtpaH CHI u mupa B 2013-2018 rr,,
maH ponn. CLUA / Profit / loss volumes of some central banks of the CIS countries and the world

in 2013-2018, million US dollars

2014 2015 2016 2017 2018
baHk AnoHumn 95425 3395,9 4663,1 6822,5 5316,7
HaumoHanbHbIM 6aHK YKpauHbl 8170,7 37239 27078 23341 1386,6
LleHTpanbHbit 6aHK AsepbaiikaHa -393,6 5385,4 253,2 2042,7 -28,1
EBpONEencKuii LLEHTPaNbHbIM BaHK 13151 1200,6 13209 1440,9 1861,2
®PC CLIA 2751 -16829 711 784 -2176
IF-’|:Cu,nwy06|;|1?4nK|;Hblﬁ 6aHK KbIprbi3ckoii 100,6 1015 54,0 327 33,4
BbaHk AHrnK 7335 1980,8 359,2 -268,1 2445
El:;l.:;yl-(l:abanblﬁ 6aHk Pecnybavku ~700,7 ~01 7468 _586.7 -386,3
Eg:;i:j:b”““Ga”KPec”y6””K” 532,8 -219,0 -363,2 ~3631,8 -5450
bank Poccun 4770,6 1836,6 651,1 -7465,6 -6933,7

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM (GMHAHCOBOM OTYETHOCTM COOTBETCTBYHOWMX 6aHkoB / compiled by the author

according to the financial statements of the corresponding banks.
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Puc. 2 / Fig. 2. 06beMbl COBOKYNMHbIX NpUObINK/yGbITKa LleHTpanbHbix 6aHkoB CHI u Mupa 3a 2016-2018 rr.,
mnH gonn. CLUA / Cumulative profits / losses of the some central banks of the CIS and the world in 2016-2018,

million US dollars

UcmoyHuk / Source: pUHAHCOBAsi OTYETHOCTb COOTBETCTBYHLLMX LIEHTPasbHbIX 6aHKOB, pacyeTbl aBTopa / financial statements of the
respective central banks, calculated by the author.
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Tabnuua 2 / Table 2

KpynHeiwume cratbn pacxonosB HaumoHanbHoro 6aHka B 2014-2018 rr., MnH TeHre / Largest expenses
of the National Bank in 2014-2018, mln tenge

2014 2015 2016 2017 2018
MpoueHTHble pacxonbl -4416 -15700 -275513 -357179 - 380590
Pacxopgpl no 03p0poBieHno 6aHKOBCKOrO _ _ 5429 585623 ~102378
cekTopa
Pacxofbl No BbIOLITUIO fLoYEpHEN _ _ _ 507474 _
opraHusaumumu
[poune onepaumoHHbIE pacxoapl -5596 -152446 13753 39381 55607
Pacxoppl Ha nepcoHan -19180 -22955 -24298 -26066 -28715

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO LaHHbIM KOHCOMMAMPOBAHHOM GUHAHCOBOM OTYETHOCTM HaumoHanbHoro 6aHka Kasaxcra-
Ha / compiled by the author according to the consolidated financial statements of the National Bank of the Republic of Kazakhstan.

nmpeacTasiseT Benapych, HaloHanbHbI 6aHK KO-
TOPOJi GBI YOBITOUHBIM Ha ITPOTSKEHUM BCEX TT0-
CIeHUX TSATU JeT.

Ecu ske paccMaTpuBaTh pa3Mepbl YOBITKOB, 0CO-
6E€HHO B OTHOCUTEIILHOM BBIPAXKEHUM, TO B JAHHOM
CTydae HeraTMBHBINM ommbIT HaroHanbHOTO 6aHKa PK
MOC/IeIHUX JIET TaKKe BbIAeNseTcs Py MeXIyHapo[i-
HBIX COTIOCTaBIeHUSIX. B aGCOMIOTHOM BhIpaskeHUM
CyMMapHbIit yObITOK Ka3axcTaHCKOTO perynstopa 3a
Noc/IefHYE TP TOa YCTYIAeT TOMbKO aHAJIOTUYHOMY
nokasareito banka Poccuu (puc. 2), a B OTHOCUTEIIb-
HOM BbIpakeHuM (B cornoctaBienmu ¢ BBII) — 6ero-
pycckomy HatmoHansHOMY 6aHKy. CpemHMit 3a Tpu
MOUJIEHUX TOZa pa3Mep YObBITKOB OTHOCUTEIbHO
BBII y kazaxcraHcKoro peryastopa cocraBuin 0,94%,
y 6enmopycckoro — 1,1% (y poccuiickoro — 0,28%) 4.

[TpMuMHBI BOSHUKHOBEHMSI CTOJIb KPYITHBIX YOBIT-
KoB HanymoHanbHOTO 6aHKa B MOC/IegHME TOIbI TTPO-
SICHSIIOTCSI TIPU PACCMOTPEHUM Haubonee 3HAUMMBbIX
cTaTei ero pacxomos (maba. 2).

IaHHble, IpeaCcTaBJIeHHbIe B abJ1. 2, UILTIOCTPU-
pyioT crieniuduUKy popMupoBaHusa GUHAHCOBOTO
pes3y/ibTaTa Ka3axCTaHCKOIo IeHTPaJIbHOTO 6aHKa,
CBSI3AHHYIO C OKa3aHMeM ITOMOIIM OaHKOBCKO CH-
cteMe cTpaHbl. OCHOBHOM BK/aJ, B BOSBHUKHOBEHME
YOBITKOB PETYISITOPA BHECIY IBE CTATHU — PACXOIbI
10 03JIOPOBJIEHII0 OAHKOBCKOT'O CEKTOPA M PaCXOIbl
T10 BBIOBITHIO TOUepHeit OpraHm3aluu, KOTopble GbLIN
ocyiectByieHbl B 2017 r. Pacxonpl 1o 3STUM ABYM
CTaTbsIM COCTaBWIM NOUTHU 1,1 TPJIH TEHre — CYMMY,

4 PaccuMTaHO aBTOPOM IT10 JaHHBIM (PMHAHCOBOI OTUETHOCTH
HammonanpHOTo 6anKa Pecrryonmmky Kaszaxcran, HamyoHasib-
Horo 6aHKa Pecrry6nuku Benapych, Banka Poccunt.
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cooTBeTcTBOBaBIIYIO 2% BBII Kazaxcrana Toro roga.

Pacxopmbl 110 0310pOBJI€HNI0 6AHKOBCKOI'O CEKTOpa
MpousBoAuIuch HaloHa bHBIM 6aHKOM B TeUEHME
Tpex JieT HOAPSIA M COCTaBUIM B 00IIelt CIIOKHOCTHU
693 MuIpH, TEHTe, UX OCHOBHOM 00beM IIpUILeNCs
Ha 2017 u 2018 rr. YOBITKM IO 3TOJ¥ CTaThe CTAINU
CJ1IeACTBMEM BO3HMKHOBEHMSI Pa3HUIIBI B CTOMMOCTH
BBITYIIIEHHBIX OaHKAMM U VICITBITBIBABIIMMM ITPOOIIEe-
MbI CYyObEKTaMM KBa3UTrOCyIapCTBEHHOIO CEKTOPa
obnuraiuii, KoTopblie BhIKYyIMI0 AQ «KasaxcTaHCKuit
(boHI yCTOMUMBOCTU» — MOUYEPHSS OpraHm3aimns
HaumonanbHOro 6aHka. 3Tu 06Urauyum, BeITYIIEH-
HbIe T10]l HepbIHOUHbIE CTABKM JOXOITHOCTH (OT 4 10
10,95%)'>, umelOT cIipaBeqIUBYIO OLIEHKY, CYIIECT-
BEHHO OT/IMYAIOIIYIOCS OT HOMMHAIbHOI, ¥ pa3HUIla
B MX CTOMMOCTM OTpaykeHa HaIyoHa/lbHbIM 6aHKOM
B KauecTBe YyObITKA.

BTopas kpymHeiiiast craThbsl yobITKOB HaloHasb-
HOro 6aHKa MOCIeTHUX JIET — PACXObI 110 BHIOBITUIO
JouepHeii opraHusaluy — TakKe CBsI3aHa ¢ Ipoobiie-
Mamy 6aHKOBCKOI'O CEKTOpa ¥ MepaMi, KOTOpbIe paHee
peanpUMHUMAINUCh AJIS UX pellleHUsI TOCyIapCTBOM.
B pamMkax 3Tux Mep nogaepskka 6aHKOBCKOTO CEKTOpa
OCYIIeCTBJISIaCh, B TOM UMC/Ie, M TAKUM MHCTUTYTOM
HaumonanpHoro 6aHka, kak AO «®oH, mpo6IeMHBIX
KpPeIauUTOB», aKLIUM KOTOporo B 2017 1. 66111 6€3B03-
me3Ho nepenaHsl [IpasutensctBy PK (B muie Komu-
TeTa TOCYAapCTBEHHOTO UMYIIeCTBA U MIpUBATU3ALIUA
MunucTepcTBa GUMHAHCOB). YOBITOK OT BHIOBITHUS 3TUX

15 KoHconuaupoBaHHast (GMHAHCOBasi OTYETHOCTDb 3a TOf, 3a-
KoHumBIMiicas 31 mekabps 2018 r. C. 123. HanmoHamIbHbBIN
6aHk Pecriy6nuku Kasaxcran. OpuiManbHbIii MHTEPHET-pe-
cypc. URL: https://nationalbank.kz/cont/NBRK%202018%20
FS RUS .pdf (maTa o6paienus: 23.03.2020).
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Puc. 3 / Fig. 3. CrpykTypa npoueHTHbIX pacxoaoB HaunoHanbHoro 6aHka B 2018 r., mapp Tenre / Interest

expenses of the National Bank in 2018, billion tenge

Mcmouruk / Source: HaumoHanbHbl 6aHK Pecnybnunku KasaxcraH (koHconMamMpoBaHHas duHaHcoBas otyeTHocTb 3a 2018 r.), pacyetsl
asTopa / National Bank of the Republic of Kazakhstan (consolidated financial statements for 2018), calculated by the author.

akuuii B pasmepe 507 474 MyIH TeHre GbLT OTpaskeH
B cocTaBe yObITKOB HallioHanmbHOro 6aHKa 3a 2017 1.1

OMUCCUA HOT KAK ®AKTOP
®OPMUPOBAHUS PETYNSPHOM
YBbITOYHOCTU HALMOHAJIbBHOIO bAHKA
TakuM 06pa3oM, OCHOBHAs yacTh YOBITKOB Ha-
IIMOHAJLHOTO 6aHKa Oblja 00YCI0BI€HA MepaMu
MOAep>KKY OAaHKOBCKOJ cUCTeMBI. B TO ke BpeMs
YOBITOUHOCTD 3TOTO MHCTUTYTA B MOCTEAHYE TOABI
cTaja CaeICTBMEM He TOJIbKO pellleHus Impobiaem
6aHKOBCKOJ CHCTEMbI, HO 1 0COOEHHOCTE JeHeKHO-
KpPeIUTHO MOJUTUKM, KOTOpPbIe 06YCIOBUIN POCT
MTPOIIEHTHBIX PACXOJIOB, TPUUEM J0 OUeHb BBICOKMUX
ypoOBHe#. DTa cTaThs ObLIa KPYIIHelilel cpean pac-
xoaHbIX 1 B 2016, n B 2018 r., UCKIHOUEHMEM CTaa
ToabKO 2017 I., B KOTOPOM pacxoibl Ha 0340pOBJe-
HMe GAHKOBCKOTO CEKTOpa JOCTUINIM MaKCUMyMa.
B 2018 r. 06b€M MIPOLEHTHBIX PACXOIOB MPEBBICUI
380 muipa Tenre (6omee 1 MIpH MOJUL.), M 9Ta CyMMa,
He SBJISISICh CJIEACTBYEM HEKUX Upe3BhIUaHbIX CO-

16 KoHconuaupoBaHHasi (MHAHCOBasE OTYETHOCTb 3@ TOM, 3a-
KRoHumBIIMiicst 31 mekabpst 2018 . C. 123. HamymoHaIbHbIN
6aHk Pecry6nuku KasaxcraH. OpuuyanbHblii MHTEPHET-pe-
cypc. URL: https://nationalbank.kz/cont/NBRK%202018%20
FS_RUS .pdf (maTta o6paiienus: 23.03.2020).
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OBITUIT, TEM He MeHee COIoCTaBMMa I10 pa3Mepy Co
cpencTBaMu, MOTPaueHHbIMM TOAOM paHee Ha 3KC-
TpeHHbIE CTAaTbU, CBSI3aHHbBIE C TIOMOIIbI0 OAHKAM.
[IpolieHTHBIE PACXOAbl — 3TO BBIIJIATHI, OCYLECTB-
jnssemble HaliMoHa/JIbHBIM GAHKOM I10 CBOMUM 0041-
3aTebCTBAM — IIeHHBIM OymMaram, Jero3uram, Ha
KOTOPBIX XPaHSIT cpeacTBa 6aHKM u mp. CTPyKTypa
3TUX PACXOJ0B OTPaskaeT CTPYKTYPY 00513aTEIbCTB pe-
rynsitopa, u B 2018 r. OCHOBHYIO ee 4acTb (o4t 83%)
MIpeACTaBIISIIM PACXOAbl HA OOCTYKMBAHME LOITOBBIX
IIeHHbIX OyMar B pasmepe 314,6 mupp TeHre (puc. 3).
CToJib 3HAUNTEIbHbIE PACXO/Ibl HA BBITIIATY MTPO-
LIEHTOB IO IOJITOBbIM IIeHHBIM GymMaram, KOTOpbIe
SIBJISIIOTCSI OCHOBHBIM BUIOM 00s13aTenbCcTB Haino-
Ha/IbHOTO 6aHKa, 00YCI0BIEHbI MX GOIbIINMI 00be-
MaMM Bbiycka. M 3Ta cTOpOHa AesTe/IbHOCTU pery-
JIITOpA SIBJISIETCS CUCTEMHOI, B OTAMYME OT Mep IO
03[I0POBJIEHNI0 GAHKOBCKOTO CEKTOPA, YTO O3HAUAET
reHepMpoBaHye YOBITKOB Ha PeryIsipHOit ocHoBe. ITpu
9TOM IIPOLIEHTHBIE PACcXObl HEYKIIOHHO YBeJIMUYMBA-
10Tcs ¢ 2015 T., MTOCKOJIbKY TTOCTOSTHHO PAaCTYT 06HEMBI
sMuccuyu HanmoHaabHbIM 6aHKOM €r'0 I0/ITOBBIX 1[eH-
HBIX OymMar — HOT,— U UX 00beM B oOpatieHuu (puc. 4).
TaxkuMm 06pasom, ero pacTyiast JOJIroBast Harpy3Ka
00YCJIOBAMBAET POCT BHIIIAUMBAEMbIX IIPOIIEHTOB
TI0 OJITY, KOTOPbIe CTAHOBSITCS BCe 6oJiee KPYIHOI
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Puc. 4/ Fig. 4. CpaBHUTENbHAs AMHaMMKa 06beMOB HOT HauoHanbHOro 6aHka B 06palLeHnn U ero NPOLEHTHbIX
pacxopos, MiH TeHre / Comparative dynamics of the volume of notes of the National Bank in circulation and its

interest expenses, mln tenge

Ucmouruk / Source: HaumoHanbHbin 6aHk Pecnybnukn Kasaxcra (KoHconmampoBaHHas duHaHCcoBas oTyeTHocTb 33 2015 m 2018 r;
CTPYKTYpa HOMUHUPOBAHHBIX B HALMOHANbHOM BaNioTe rocyAapCTBEHHbIX LieHHbIX bymar B 06palleHum), pacyetsl aBTopa / National Bank
of the Republic of Kazakhstan (consolidated financial statements for 2015, 2018; structure of government securities denominated in

national currency), calculated by the author.

CTaThel PacXomoB U MPUBOIST K GOPMUPOBAHMUIO OT-
PUIIATETHLHOTO (DMHAHCOBOTO Pe3y/IbTaTa PeryyusaTopa.

Horer HanmoHambHOTO GaHKa BbIMTYCKAIOTCS B ITep-
BYIO OUepenb AJIsI peanu3alu JeHeKHO-KPeIUTHOM
TIOTUTUKM, & HE U3-3a IIOTPEOHOCTH PeryisiTopa B Ie-
HEXXHBIX CPeACTBaX — B 3TOM 3aK/II0UaeTCs Cel-
(bvKa JaHHBIX MHCTPYMEHTOB ¥ OTJINYME MOTUMBOB UX
BBIITYCKA OT OOBIYHBIX JAOJATOBBIX OyMar (Hampumep,
MIPaBUTEbCTBEHHOTO TOJITA, UAYINETr0 Ha OKPBITHE
61omkeTHOTO HeduinTa). Peskoe yBenuueHmue Ux Bbl-
ITyCcKa B TOC/eIHIe TObI OBIJIO CBSI3aHO CO CIOKHOI
cuTyalyeit Ha GpMHAHCOBOM PhIHKE CTPaHbl, B TOM
yuciie, C He06XOAMMOCTbIO IIPeIOCTaBIeHMs OaH-
KaM MHCTPYMEHTOB [JISI pa3MelleHMs M36bITOUHBIX
IeHEKHBIX CPEJICTB, KOTOPbIE B IPOTUBHOM CJTydae
MOTJIM 6bI CTaTh (PAaKTOPOM AecTabuanusaiuy GrHaH-
COBBIX PBIHKOB, ITPEsK/IEe BCEr0 BaIOTHOr0. OmMHAaKo 9Ta
MTOJIUTHUKA CTePUIM3ALMM U3OBITOUHOM TMKBUTHOCTHI
IMOCPENCTBOM BBIITYCKAa HOT MMeJIa U PSIJI, CEPhe3HBIX
HeraTUBHbBIX MOCAEICTBUIA, B TOM YMCJIe, IJIsT TIPU-
OGBUILHOCTY LIEHTPAJbHOTO GaHKa.

B cryuae ¢ amuccueit HOT HanyoHaabHOTO 6aHKa
KasaxcraHa 9T0 BIMSIHME TTPOSIBMIIOCH Uepe3 6bICTPhIi
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POCT IIPOLIEHTHBIX PACXOI0B PETY/SITOPA BCIEACTBIE
KaK COOCTBEHHO YBeJIMYEHUSI 00beMOB UX BBITYCKA,
TaK U BBICOKUX U3AEPXKEK 06CTy>KMBaHMsI. HOTBI BbI-
MTyCKaIVCh IO, JOCTATOYHO BBICOKME ITPOLIEHTHI IJIs1
TOTO, YTO6BI CBSI3aTh JE€HbIY, KOTOPhIE MOIJIM OKa3aTh
JaBJIeHMe Ha KyPC TeHre — MMEHHO IT03TOMY pe3Kuit
BCILJIECK BBIITyCKa HOT IIPUIIIEJICS HA TTepuo, BbICO-
KUX eBTbBAIIVMOHHBIX OKUIAHUI ITOC/IE MafgeHns
HedTaHBIX 1IeH B 2015-2016 rT. (puc. 5).

B pesynbTaTe OHICTPOTO YBETUUEHUS SMUCCUN HOT
¥ BBICOKOJi CTOMMOCTH UX OOCTYKMBAHUS DOTOBast
Harpyska Ha HalyoHaabHbIM 6aHK TOMBKO I10 TMHUYU
3TUX GUMHAHCOBBIX MHCTPYMEHTOB COCTaBMUJIA OKOJIO
3,5 TpiH TeHre (mopsaka 10 MJIpA J0JJI.), a BBITIIATHI
MMPOIIEHTOB MO HUM Bcero 3a Tpu roga (2016-2018)
npeBbICWIN 1 TPJIH TeHTe (0KOI0 3 MpH A0/L.) ", uTo
BHECJIO 3HAUMTEIbHbBIN BK/Iad B POCT MPOLEHTHBIX
pacxomoB 1 GopMUpOBaHIie YObITKA PEryIsaTopa.

17 KoHconuaupoBaHHas (MHAHCOBAsE OTYETHOCTh 3a TOf, 3a-
KoHumBIMiicas 31 mekabps 2018 r. C. 122. HanmoHambHbBII
6aHk Pecriy6nuku Kasaxcran. OpuiManbHbIii MHTEPHET-pe-
cypc. URL: https://nationalbank.kz/cont/NBRK%202018%20
FS RUS .pdf (maTa o6paienus: 23.03.2020).
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Puc. 5 / Fig. 5. Obbembl HOT B 06paLieHnn u ux poxoaHoctb / Notes in circulation and their yield
McmoyHuk / Source: HaumoHanbHbi 6aHk Pecnybnukn Kasaxcran (CTpykTypa HOMMHMPOBAHHBIX B HaLMOHANbHOM BankoTe rocyaap-

CTBEHHbIX LieHHbIX Bymar B obpalieHun), pacuetbl aBTopa / National Bank of the Republic of Kazakhstan (structure of government
securities denominated in national currency), calculated by the author.

Emne ogHMM HEraTUBHBIM ITOC/IEACTBYEM MacCH-
POBAHHOTO BBIITYCKA HOT, KOTOPOE He BJIMSIET HA MIPU-
ObLILHOCTH HalloOHaIbHOTO 6aHKa HeIOCPeACTBEHHO,
HO CO3JaeT IPeJIOChLIKM IS COXpPaHeHMS BbICOKOTO
06'beMa MPOIEHTHBIX PACXO0B, CTAJIO TO, UTO ST UH-
CTPYMEHTBI HauaIu 3aMeniaTh B 6aHKOBCKMX aKTUBAX
KpeauThl 9KOHOMMKe. B repuon akKTMBHOTO BBIITY-
cka HanmoHanbHbIM 6aHKOM HOT (¢ 2016 1.) 06beM
KpeauTOBaHMS OGaHKaMM S9KOHOMUKM YMEHbBIIVIICS,
HEeCMOTPS Ha TO, YTO aKTUBbI 6AHKOBCKOJI CCTEMBbI
B 9TOT nepuof pociu. C konna 2015 no koxen 2019 1.
pa3mep aKTMBOB OAHKOB BTOPOTO YPOBHSI YBETUUMIICS
Ha 13%, a 06beM MOPTdEsT KPeaUTOB COKPATUIICS
Ha 5%1'%. IIpy 3TOM XOPOIIIO IPOCIEKMBAETCS B3au-
MOCBSI3b MEX/Y ITePUOIOM CUJIBHOTO COKPAIIeHMS
pasmepa KpeauTHOro mmopTdens ¢ cepenmuanl 2017
o cepeauuy 2018 r. u pocTom o6beMa HOT Halyo-
HaJIbHOTO 6aHKa B TOT ke mepuo, (MakKCMMyM ObLT

18 CBemeHMsI 0 COGCTBEHHOM KaIliTajie, 00s13aTe/IbCTBAX U aK-
TuBax 3a 2014-2020 roxmpl. HaroHanpHbI 6aHK Pecrry6mmku
Kasaxcran. Oduimanbubiii uHTepHeT-pecypc. URL: https://
nationalbank.kz/?docid=1060 &switch=russian (maTa o6paie-
Hus: 11.03.2020).

JOCTUTHYT IO UTOram mepBoro keaprana 2018 r.).
To ecTb B3aMMOCBSI3b MEXIY POCTOM SMMUCCUU HOT
U COKpallleHreM 00beMOB KpeIuUTOBaHMsI 6aHKaMu
SKOHOMMKM MMeeT IBHO BhIpaskeHHbIit XxapakTep. Elie
6oJiee BhIpAXKEHHO 9Ta B3aMMOCBSI3b WJITIOCTPUPYETCS
JOVMHAMMKOW ABYX COOTHOILIEHUI — OO KPeaAUTOB
B aKTMBaxX 6aHKOB ¥ COOTHOILIEeHMs o0beMa HOT Ha-
LIMOHAJIBLHOTO 6aHKa B 0O6palleHuu U akKTuBoB BBY
B IIepM1OJ aKTUBHOI 3MUCCUM HOT (puc. 6).
VBenuueHne 06beMOB BbIITYCKAa HOT COMIPOBO-
SKIAJOCh CHYKEHMEM OO KPeOUTOB B aKTUBaX
6aHKOBCKOTO CEKTOpa, T.e. HOThI 3aMellaan Kpe-
IUTBI B aKTUBaX OAHKOB, ITOCKOJIBKY ObUIM ropasio
60Jiee TIPUBJIEKATEIbHBIM CIIOCOO0OM pasMelleHMs
JeHer. OTo siBJieHue, IOMMMO HeraTUBHOIO BJIMSI-
HMS HAa COCTOSIHME KPeOUTHOTO PhIHKA, MMEeT, Ha
HaIll B3I, ¥ OTJIOKEHHOE BMSIHME Ha MPUObIIb-
HOCTh HaljoHanbHOro 6aHKa, Tak Kak BhIHYXIaeT
€ro IMoAaepK1BaTh Ha BHICOKOM YPOBHE 00bEM HOT
B 00palleHMN. DTU UHCTPYMEHTBHI, BBIITYCK KOTOPBIX
M3HAYAJIBHO 6bLI 06YC/IOBIEH CUTYAIIMOHHBIM pe-
arupoBaHMEM PeryiasiTopa Ha 9KCTPaopAMHaPHYIO
CUTYaIIMIO ¥ HEOOXOAVMOCTbIO CBSI3bIBAHMS M36bITOY-
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Puc. 6 / Fig. 6. CpaBHMTENbHAsl AMHAMMKA 0O6BEMOB HOT M KPEAUTOB OTHOCUTENIbHO 06bLEMOB aKTUBOB HaHKOB /
Comparative dynamics of the volumes of notes and loans relative to the volumes of banks assets
McmoyHuk / Source: HaunoHanbHbii 6aHk Pecnybnuku KasaxcraH (CBeneHnst o cobcTBeHHOM KanuTane, 06513aTenbCTBax M akTUBax 3a
2014-2020 rr)), pacuetnbl aBTopa / National Bank of the Republic of Kazakhstan (information on equity, liabilities and assets for

2014-2020), calculated by the author.

HOJi IMKBUIHOCTH, CTAJIN TIOCTOSTHHBIM ¥ KPYITHBIM
KOMITOHEHTOM aKTUBHOI yacTu 6anaHca 6aHKOB
U CUCTeMHBIM (PaKTOPOM CTabUIbHOCTY (PMHAHCOBOTO
pbiHKa KasaxcraHa. Pe3koe mpekpalieHne X BhITycKa
MOSKeT MPUBECTM K pa3bayaHCUPOBAHUIO CUTYALINNA,
0COOEHHO B YCJIOBMSIX CUIBHOTO COKpalleHus Crpoca
Ha 3aliMbl B YOIOBMSIX 9CKA/IalIY MUPOBOTO KpM3mca
U IIOKOB, BBI3BAHHBIX ITaHIEMMEl KOpOHABMUpPYycCa.
Vrposa BOSHUKHOBEHMS OUCIIPOIIOPIMii 6anaHca 6aH-
KOBCKOJ1 CHCTEMBI ¥3-3a OTPaHUYEHUS TPEIIOKEHNS
HOT CO CTOPOHBI Hal[OHaTbHOTO GaHKa BLIHYAUT €r0
U [aJibIlle OCYIIECTB/ISATh UX IMUCCUIO U, KaK CIeICT-
BYe — HECTU BBICOKME ITPOLIEHTHbIE PACXOAbI, KOTO-
pble OCTaHyTCS OCHOBHOJ cTaTheli, popMupyoIei
OTpULIATETbHBIN (MHAHCOBBIN pPe3yIbTarT.

BbIBOA4bl
®opmupoBaHme GUHAHCOBOTO pe3yabTaTa IeH-
TpaabHOro 6aHKa B Pa3BMUBAIOIIUXCS 9KOHOMMKAX
B HACTOSIIIIee BpEMS MMeEeT CYIeCTBEHHbIE OTINYMS
OT aHAJIOTMYHOTO MPOIecca B PeTyIsiTOpax pa3Bu-
ThIX CTPaH, YTO JEMOHCTPUPYET aHATU3 PACXO0B
HarmonanbHoro 6anka KasaxcraHa 3a mocjiegHue

158 ®

rogbl. OTU OTIMUYUS 0OYCIOBIMUBAIOTCS YSI3BUMO-
CThbI0 6AHKOBCKOIrO CEKTOpa K BHEIIHMM IIOKaM,
0CcOOEHHO B CTpPaHaX C BbICOKOJ POJIbIO B 9KOHO-
MMKe TOOBbIBAIOIei MPOMBIIIJIEHHOCTH, LIeHbl Ha
MMPOAYKIMIO KOTOPOI OTANYAIOTCS CUAbHO BoJa-
TUIBHOCTHIO, YTO 06YCIOBAMBAET HEYCTONUMBOCTb,
B TOM UMCJIe, HAIMOHAIbHBIX (PMHAHCOBBIX CUCTEM.
VA3BUMMOCTDb (PMHAHCOBOTO CEKTOPA OTpaykaeTcs Ha
cnenuduKke OesaTeIbHOCTY IeHTPaabHbIX OAHKOB,
KOTOpbIe, Kak JeMOHCTpupyeT omnbIT Kaszaxcra-
Ha, BBIHYXIEeHbl 0Ka3bIBATh MIMPOKOMACIITAGHYIO
MO IePsKKY Mpo6eMHBIM 6aHKaM M HeCTU 3HauM-
TeJbHbIEe PACXObl B X0/ie 3TO MOIepsKKM, a TaKKe
MPOBOAUTb MOHETAPHYIO MOJUTUKY, CONPSIKEHHYIO
C POCTOM IIPOLIEHTHBIX PACXOI0B, /i1 06ecreueHns
6aHKOBCKOrO CeKTOpPa HaMeXHbIMU U JTUKBUIHBI-
MM aKTUBAMM B LIEJISIX CTEPUIM3AIUY U3O0BITOUHOM
JUKBUIHOCTY U COXpPaHEHMUS CTabMIbHOCTM Ha Ba-
JIIOTHOM DPBIHKE U B (MHAHCOBO CHUCTEME B IIEJIOM.

CrenmcTByeM TaKOM MOMUTUKM LIEHTPATbHbBIX 6aH-
KOB MOJKET CTaTh POpMUPOBaHME Y HUX OTPUIIATENb-
Horo (bMHaHCOBOTO pe3y/ibTaTa, B TOM 4lCiIe, Kak Io-
KasbIBaeT ombIT Ka3axcTaHa, B TeUeHMe OJIUTeTbHBIX
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MepPMOI0B ¥ B 3HAUNTEIbHBIX 00beMax. B pesynpra-
Te CUCTeMAaTUUYECKO YOBITOUHOCTY LIEHTPaJIbHOIO
6aHKa BO3HMKAET s, HeTaTUBHbIX MOC/IeICTBUIA
IJisl 95KOHOMMKM, BKJIIOUAsl POCT IOKa3aTesieil ro-
CyIapCTBEHHOTO J0JIra CTPaHbl, YaCThI0 KOTOPOTO
SIBJISIETCSI TOJIT PETYJISITOPA, YXYAIIeHNe KauecTBa
OI0IKETHOT'O IIPOIlecca BAIEACTBME HENOIIOCTYIIEHNS

B OIOKET YaCTy ero MpUObLIN, CHIKEHME KPeOUTHOM
aKTMBHOCTYM 6aHKOB, U PSiJ Apyrux. JlaHHbIe sIBJIe-
HUS aKTYaIM3UPYIOT MIPO6IeMaTUKy obecIiedeHus
MPUOBLIBHOCTY IIeHTPaTbHbIX 6AHKOB, HECMOTPS Ha
TO, UTO MOJyYEHMeE MMOJIOKUTEIHHOTIO (PMHAHCOBOTO
pesyibTaTa He BXOAUT B UMC/IO IPUOPUTETOB es-
TeJbHOCTH JaHHBIX MHCTUTYTOB.

10.

11.

12.

13.

14.

15.
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AHHOTAUMA

ABTOpbI UCCneanytoT BMsHME GOHLOBOrO PbIHKA HA 3KOHOMUYECKMIA pocT. Lienb nccnenosaHuns — onpeaenuTs CTeneHb BAn-
SHUS POCCUMIACKOro POHAOBOMO PbiHKA HA BAJIOBOM BHYTPEHHMI NPOAYKT, @ TaK)Ke NpoaHanM3npoBaTh 3HAYMMOCTb B 3TOM
npouecce pasnnyHbiX GUHAHCOBbLIX MHCTPYMEHTOB. BblABUHYTbI TpM rnnoTe3bl: 1) AMHaMmMKa U3MeHeHUs COCTOAHWS POHA0-
BOrO pblHKA B LLE/IOM OKa3bIBaeT BMsSHWE Ha pocT BBI1; 2) pocT pbiHka akumii NoNoXUTENbHO BAKSIET Ha n3MeHeHue BBI; 3)
Ha poct BBI1 B 6onbLieit cTeneHn BAMUSET PbIHOK akLUMiA, YHeM KOpNopaTUBHbIX obnurauuii. [ns npoBepku AaHHbIX rMnoTes
MCMNONb30BaHbl METOAbI 3KOHOMWKO-MATEMATUYECKOrO MOAENMPOBaHMS, NOCTPOEHUS MOAENMN BEKTOPHOM aBTOperpeccun
(VAR). Ucnonb3oBaHbl gaHHble MexayHapoaHoro BantoTHoro doHaa (IMF), Mockosckor 6upxu (MOEX) u MHBECTULMOH-
Horo xonauHra ®uHam 3a nepuopg ¢ aHeaps 2000 no uionb 2019 r. B pesynbTate uccnenoBaHus [o0Ka3aHo, YTO Ha pocT
BaJIOBOr0 BHYTPEHHEro NPOLYKTa CTPaHbl 0KAa3bIBAOT BAUSHME HE TONbKO TPAAULMOHHbIE MaKPO3KOHOMUYECKME U NPOU3-
BOACTBEHHbIE HaKTOPbI, HO U MONOXMUTENbHASA AMHAMMUKA GOHAOBOMO PbIHKA. YCTaHOBNEHO, YTO CTENEHb BIMSAHUS POCTA UH-
[LeKCOB aKLWI U KOPNOPaTUBHbIX 06MraLMii HAa M3MEHEHWE BAaNIOBOrO BHYTPEHHEro NpoayKTa 6yaeT pasnuyHoi. lNpu atom
OTMeYeHa pasnnyHag cteneHb BNUSHMA GOHAO0BOMO PbiHKA HA BaNIOBOM BHYTPEHHWIA MPOAYKT C TedeHneM BpemeHu. CaenaH
BbIBOA, 4TO 06ecrneyeHme pocta GOHLOBbIX MHAEKCOB SIBASETCS OAHWM U3 YCNOBMIA JOCTUXEHMS CTabunbHoro pocta BBI
Poccuu. B Hambonblwein ctenenun poct BBIT 3aBUCKT OT pocTa Hanbonee KpynHbIX JIMKBUAHbBIX KOMMAHUMA, TOPryOWMX Ha
POCCUMMCKOM (POHAOBOM pPbIHKE.
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ABSTRACT
The article considers the impact of the stock market on the economic growth. The aim of the study is to determine the
degree of impact of the Russian stock market on gross domestic product, as well as to analyze the significance of various
financial instruments in this process. The study suggests three hypotheses: 1) the dynamics of changes in the stock
market as a whole has an impact on GDP growth; 2) the growth of the stock market has a positive impact on the change
in GDP; 3) the stock market affects the GDP growth more, than that of corporate bonds. To test these hypotheses, the
work employs methods of economic and mathematical modeling and building a vector autoregressive (VAR) model. The
authors used the data from the International Monetary Fund (IMF), Moscow Exchange (MOEX) and Finam Investment
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Holding for the period from January 2000 to July 2019. As a result, they proved that not only traditional macroeconomic
and production factors affect the country’s GDP growth, but also the positive dynamics of the stock market. The paper
revealed that the impact of the growth of stock indices and corporate bonds on the change in gross domestic product
would be different. At the same time, a different degree of impact of the stock market on gross domestic product over
time. The authors concluded that ensuring the growth of stock indices is a condition to achieve stable growth in Russia’s
GDP. Most of all, the GDP growth depends on the growth of the largest liquid companies trading in the Russian stock

market.

Keywords: stock market; RTS index; economic growth; real GDP; stocks; bonds
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BBEOEHUE

[Tocne 2014 r. poccuiickass 9KOHOMMKA ITepexXuBa-
eT ouepedHOV KpU3UCHBIN Mepuo. [lageHne 11eH
Ha He(Tb, MajleHMe Kypca HallMOHAIbHO BaTIOTHI,
BBeJleHle aHTUPOCCUICKUX CaHKIUIL, OTpaHUUMBA-
01X GMHAHCOBBIE TTOTOKU U JOCTYII K 3apy6ex-
HOMY (DMHAHCUPOBAHUIO KPYITHEMIINX POCCUIICKUX
KOMITaHMI,— BCe 3TO OKa3blBaeT KpaiiHe HeraTuB-
HOe BJIMSIH/E Ha 9KOHOMMYECKYI0 CUTYyaI1Io B CTpa-
He. B 3TuX yC10BUSIX LIeHTpaJbHOE MeCTO 3aHUMAI0T
BOIIPOCHI MOMCKA MCTOUYHMKOB 06ecreueHus yCToii-
YMBOTO 5KOHOMUYECKOTO POCTA, CTAOMIM3AUY Ma-
KPOSKOHOMMUECKUX [MOKa3aTeseil, a TaKXKe MOBBI-
1IeHUs YPOBHS XKMU3HU HaceneHus. TpaAUIIMOHHO
dbakTopamu obecrieueHuss 5SKOHOMUUYECKOTO POCTA
paccMaTpuBaloTcss GakKTOpbl BHYTPEHHEro Mpou3-
BOJICTBA U BCe, UTO C 3TUM CBSI3aHO (IPOU3BOAM-
TeJbHOCTb TPYAa, YPOBEHDb Pa3BUTHUS TEXHOJOTUN
M MUHHOBAUMI, YeJIOBEYEeCKMUI KaluTall), a TakKxke
ob6IIe MaKpOIKOHOMMUYECcKe (akKToOpbl, KOTOPbIE
B 3ITOXY IJIoGanmsanuu OKa3bIBAOT BAMSHME Ha
pas3BUTHUE KaXI0W OTAENbHO B3STO 3KOHOMUKU
(KypcC BaJIOThI, LIEHbI HAa Pecypchbl, 06beM BHEIIHe-
9KOHOMMUECKON gesaTesnbHOCTH). OLHAKO IPpU 3TOM
pspn ucciaemoBaresieil pacCMaTpPUBaIOT OTHEAbHO
WJIV B IOTIOJIHEHYE K TPAAUIIMOHHBIM (haKTopam
HEKOTOpbIe crielubuieckye moxkasaTean, KOTopbie
MOTYT OKa3bIBaTh BJAUSHME HA 9KOHOMUYECKUN
pocT cTpaHbl B ejoM. K TakuM ¢dakTopam OTHOCST
9KOJIOTMYECKYIO CUTYALIMI0, YPOBEHDb Pa3BUTUS QU-
HaHCOBOT'O PbIHKA, CUCTEMY 34 paBOOXpaHeHMS U TIP.
[TOCKOJIBKY POCCUIACKUI POHAOBBIN PHIHOK OTHO-
CUTCSI K UYMCTy pa3BUBAIONINUXCS, T.€. 06IamaeT mo-
TEHI[MAJIOM JIJIST Pa3BUTHUS, U3YUEeHME B3aMMOCBSI3U
MeXIy COCTOsIHMEM (POHIOBOTIO PhIHKA ¥ 9KOHOMMU-
YyeCKMUM POCTOM TIpefCTaBJIsieT HayYHbI MHTepec.

OBb30P JIUTEPATYPbI
M OBOCHOBAHUE TUNOTE3
Pa6oThI, MOCBsILIEHHbIE VICCIef0BaHNI0 (hakTOpPOB,
obecreuyBaOIMX SKOHOMUYECKUI POCT, MOKHO
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YCJIOBHO pa3feNuTh Ha JIBe O60JbIIMe IPYIIIbI: UC-
CJlefoBaHMe TPAAUIIMOHHBIX MAKPO3IKOHOMMUYECKUX
dbaxkTOpOB, BAUAIOMUX HA 9KOHOMUIECKUIT POCT,
" ucciaemoBanue crenuduyeckux GakTopos.

B mepBoii rpyrmiie uccieqoBaHuii 60/IbII10€ BHU-
MaHMe cpeau TPaaUIIMOHHBIX MaKPOIKOHOMUYECKUX
(hakTOpOB yHenseTcss pa3sBUTUIO ITPOU3BOACTBA (YPOB-
HIO TEXHOJIOTMYECKOTO Pa3BUTHUS, IPOU3BOIUTEb-
HOCTM TpyZa U Ip.).

S. Acikgoz 1 M. S. Ben Ali pemniaioT 3aauy 110 BbI-
siBJIeHNI0 (PaKTOPOB SKOHOMMYECKOTO POCTa Ha Ipu-
Mepe cTpaH Bakaero Boctoka u CeBepHoit Abpuku
[1]- ABTOpPBI aHANU3UPYIOT UCTOUHUKM 3KOHOMUYE-
CKOTO pOCTa M0 TpeM OCHOBHBIM HallpaBJIeHUSIM:
TeXHOJOTMYECKUI IIPOTPecc, ueloBeueCcKuit KanmuTasl
Y UHBECTUIIMOHHDIN KanuTa. Pe3ynbTaThl MOKa3au,
YTO B GOJIBIIMHCTBE CTPAH MMEHHO TEXHOJIOTHYE-
CKUit Iporpecc u 061Ut YypOBEHb IPOU3BOACTBA
OKa3bIBAIOT HaMbOOIbIlee BAMSHME HA 9KOHOMMUYECKI
pocCT. B CBOIO ouepenb, UesOBeYeCKMI KanuTaa OKa-
3bIBaJl HAMMeHblliee BAMUSIHME Ha POCT 9KOHOMUKMA.
Bb110 BBISB/IEHO, UTO CTPAaHbI, He 3aHMMalOIIeCs
HedTemo6bIue, UCTIBITBIBAIOT CEPbE3HBIN JepUIIUT
(bmHAHCOBBIX pecypcoB u mJist obeciieueHus: SKOHO-
MMYECKOTO POCTA AOKHBI YBETMUMBATD COEPEsKEHMS
Y MPOU3BOAUTENBHOCTD TPYAA.

AHaJloTUYHbBIE BBIBOJBI CAeJaHbl B paboTe
K. Nakamura, S. Kaihatsu, T. Yagi [2], B kOoTODPOI1 1C-
CJIeOyIOTCS TPO6IeMbl CHUKEHUS TTPOU3BOAUTEIbHO-
CTU Tpyaa Ha POHe COKpallleHNs TEMIIOB SKOHOMMYe-
CKOro pocTa B SnoHuu. ABTOpbI MPUXOIST K BBIBOAY,
YTO CHMKEHME TTPOM3BOAUTENbHOCTY TPYy/la CBSI3aHO
¢ Hea(DPeKTUBHBIM UCIIONb30BAHMEM CYIIECTBYIOMINX
TexHonoruii u pesyabratoB HUOKP. [lenaeTcst akiieHT
Ha TOM, UTO JIs1 00ecIieueHus YCTOMUMBOIO 9KOHO-
MMUYECKOT0 poCTa TpebyeTcs MOBBIIIATD MTPOU3BOAM-
TEJIbHOCTh TPyaa U obecrieunBaTh 3OHEKTUBHOCTD
Ha pbIHKax TPyAa M KanuTana.

B pamkax 60siee y3KOHAIIPaBJIE€HHOTO UCCIIEI0-
BaHus L.F. Gabriel u L.C. de Santana Ribeiro ycTa-
HOBMJIM, B KAKOM CEKTOpe noOaBjeHHast CTOMMOCTb
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B GOJIbIIIE}E CTETIEHN OKA3bIBaeT BIMSHYE Ha 9KOHOMM-
YyeCKMit pOCT B pa3BUBAIOLMXCS CTPAHaX: ChIPhEBOM,
ITPOU3BOACTBEHHOM Uu cepe ycayr [3]. ABTOpbI
BBISIBUJIM, UTO B Pa3BUBAIOIIMXCS CTpaHaX UMEHHO
MIPOMU3BOACTBEHHBIN CEKTOP B GOJbINEH CTeEeHN
CIOCOGCTBYET 9KOHOMMUUECKOMY POCTY.

Takum 06pa3om, OCHOBHbBIE TIOJIOKEHUST TEOPUN
(hakTOPOB TPOM3BOMACTBA HAXOASAT OTPasKEHME B COB-
peMeHHbBIX MCC/IeJOBaHUSIX, B KOTOPBIX TOKa3biBa-
€TCsl, YTO SKOHOMMUUECKMI pOCT HAIPSIMYIO 3aBUCUT
OT YPOBHS IIPOU3BOACTBA, PA3BUTHUSI TEXHOJIOTUI
" IPOU3BOIUTENBHOCTM Tpyaa. [Ipu 3ToM B paboTe
O.C. Cyxapesa u E.H. BopoHuMxuHa oTMme4aeTcs, YTO
IIJISI BBISIBJIEHMST (DAKTOPOB SKOHOMMUYECKOTO POCTa
Heo6XOAMMO YUUTHIBATb CTPAHOBBIE OCOGEHHOCTMH,
a TakKe ypOBeHb MHAYCTPUATbHOIO Pa3BUTUS [4].

PaccmaTtpuBas BTOpyIo IpyIiy uccaeqoBaHUit, 0-
CBSILEHHBIX aHAIMU3y IKOHOMUYECKOTO POCTA, ClIeAyeT
OTMETUTD, UTO aBTOPBI OIIPEE/SIOT MHOTOOOPa3HbIe
MOJX0/Ibl K JAHHOMY BOIIPOCY M YKa3bIBalOT pa3anu-
Hble crienuduueckme GakTopbl, KOTOPbIE BIAUSIOT
Ha sKoHoMmueckuit poct. R.P. Pradhan, M. B. Arvin,
S. Bahmani ¢ momoibio I'peitHkep-TecTa muccaemy-
I0T B3aMMOCBSI3b MEXAYy MHHOBAILIMSIMU, YPOBHEM
(bMHAHCOBOTO Pa3BUTHUS U SKOHOMUYECKUM POCTOM
[5]. UHHOBAIMM ITPY 3TOM M3MEPSIOTCS C ITOMOIIbIO
KOMIMO3UTHOTO MHIEKCa, PACCUMTAHHOTO Ha OCHOBE
KOJIMYeCTBa BbIJAHHBIX TATEHTOB, 3aTPaT Ha MCCIeo-
BaHMS U pa3paboOTKU, JOIM BICOKOTEXHOJIOTUYHOTO
skcriopTa B BBII. YpoBeHb (GMHAHCOBOTO Pa3BUTUS
OIIeHMBAETCS Yepe3 KOMITO3UTHbIE MHAEKChI OaHKOB-
CKOTO CeKTopa, GOHIOBOI0 PbIHKA U APYTUX (UHAH-
COBBIX PBIHKOB. B pe3ynbTaTe aBTOPBI YCTAHOBUJIN,
YTO BCe MCCIeAyeMble TToKa3aTeau B3aMMHO BAUSIOT
IpYT Ha Ipyra.

B pa6orte P. Prochazka, K. Cermékovéa ananusupy-
eTCsl B3aMMOCBSI3b MHCTUTYIIMOHATbHBIX (DaKTOPOB
¥ 3KOHOMUYECKOT0 POCTa [6]. ABTOPBI pacCMaTPUBAIOT
OIHY M3 YeThIpex I'pyIlN moka3aTesei, BXOISIINX
B cocTaB VMHIeKkca 9KOHOMMUYEeCKOIi cBo6ozsl [Index
of Economic Freedom (IEF), KOTOpbIit Ty6IMUKyeT
Heritage Foundation] — «0TKpbITOCTH phIHKOB». C 110-
MOIbIO KOPPEISILUMOHHOI0 aHa/IM3a MPOBepsIeTcs
B3aMMOCBS3b Mexxay BBII u TakuMu nokasaTenasMu,
KaK: «CBOOO/Ia TOPTOBIN», U3MepsieMasl BeJIUIMHO
TaMOXXeHHbBIX TapudOB; «cB0oH6OAa MHBECTUPOBA-
HUS», U3MepsieMast 00beMOM IPSIMbIX MHOCTPAHHBIX
MHBECTULIMI; 3HaUeHMe uHAeKca Doing business;
YpOBeHb 3aTpaT Ha UCCIeTOBAHUS U pPa3paboTKu.
[To pesysbpTaTaM MCCIeAOBAHMS Hauboiee TeCHAs
B3aMMOCBSI3b yCTaHOBJeHa Mexay BBII 1 ypoBHeM
3aTpaT Ha McCaemoBaHus U pa3paboTku. [Ipu sToM
TaMO>XeHHbIe Tapudbl ¥ TOTOKM OT NPSIMbBIX MHO-
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CTPaHHBIX MHBECTUIIMI He OKa3bIBAIOT CYIeCTBEH-
HOT'O BJIMSTHUS HA 9KOHOMMYECKUI POCT.

OTaenbHO CeAyeT BhIIEIUTh PAOOThI, B KOTOPIX
aHaIM3uUpyeTcst 3aBUCUMOCTh BBIT oT puHAHCOBOTO
cexropa. B pabote K.K. Makun Ha mpumMepe 3KOHOMU-
K1 OUIKM pacCMaTPUBAETCS PErPeCCMOHHAs 3aBU-
cumMocTbh BBII oT Tpex (paKTOpOB: MMIIOPT, JEHEKHbIE
TpaHchepThl, IPSIMble MHOCTPAHHbIE MHBECTUIIUN
[7]. TTo pesynbTaTaM McciegOBaHMS BCe (GAKTOPbI
0Ka3a/lCh 3HAYMMBbIMM, OTHAKO MMITIOPT OKa3bIBaET
HEraTMBHOE BJIMSHYE HA 9KOHOMUYECKIIT POCT B JOJ-
TOCPOYHOI MEPCIIEKTUBE, A IeHEXHbIE TPaHCHEPTHI
M TIpSIMble MHOCTPAHHbIe MHBECTULIMM OKA3bIBAIOT
MTOJIOKUTEbHOE BIUSIHYE KaK B KPATKOCPOUHOIA, TaK
¥ B IOJITOCPOYHOI1 MepcriekTuBe. K aHaIOrMuYHbIM
BBIBOAM O BIMSIHMM HPSIMBIX MHOCTPAHHBIX MHBE-
CTUIUIA, @ TAKKE YPOBHS PasBUTUSI PUHAHCOBOTO
CeKTOpPa Ha 9KOHOMUYECKUIT POCT MPUXOSIT aBTOPBI
pabort [8-9]. Cpeau mapaMeTpOB, XapaKTePU3YIOINX
pa3BuTHe PMHAHCOBOIO CEKTOPA, Yalle BCEro aHa-
JU3UPYIOT YPOBEHDb MHOIAIMY, 00beM 6aHKOBCKUX
KpeIuToB, pasMep PhIHOYHOM KalUTaIU3alN.

3aBUCUMOCTb YPOBHS Pa3BUTUS POHITOBOTO
PbIHKA ¥ 3KOHOMMYECKOTr0 pOCTa paccMaTpuUBa-
eTCsI BO MHOTMX paboTax Ha MpyuMepe pasjanyHbIX
cTpaH, B Tom uncie bensrum [10], [lopryranum [11],
ctpan Adpuku [12], ctpan OIIEK [13], Kutas [14].
Pe3ynbTaThl JAHHBIX MCCIETOBAHMIT TPOTUBOPEUMBHI.
OnHako 60JbIAst YaCTh U3 HUX JOKA3bIBAET, UTO
CYIIECTBYET MpsMast 3aBUCUMOCTb MEXTY YPOBHEM
pa3BuTus GOHAOBOr0 phIHKA ¥ 3KOHOMUYECKUM
POCTOM, MOCKOJIBKY 3P PeKTUBHO QYHKIMOHUPY-
I0I[Mie BHYTPU CTPAHbl KOMITAHUY SIBJISIIOTCS] MHBE-
CTUIIMOHHO MPUBJIEKATENbHBIMY KaK JIJISI BHYTPEH-
HUX, TaK U JJIs1 BHEITHUX MHBECTOPOB. HeraTusHoe
BJIMsIHME (DOHIOBOTO PhIHKA Ha SKOHOMMWYECKU L
pPOCT OTMeuaeTcs Ipy Haauuuy HaKkToOpoB, Xapak-
Tepusymux Heah@ekTuBHOe GYHKIMOHUPOBAHME
PbIHKA, B YACTHOCTY KOPPYHIINU U GOPMUPOBAHUS
(bMHAHCOBBIX My3bIpeii.

Ha ocHOBaHUM CKa3aHHOTO BBIIIE CJIEIYET, UTO
SKOHOMMYECKMIT POCT 3aBUCUT OT IBYX HaGOPOB Iie-
peMeHHBIX — TPAOULVOHHBIX MAaKPOIKOHOMUYECKMUX
(o6mux GakToOpoB) U crenupuueckux (GaxkTopos.
B cBOEM mcciiemoBaHUM MBI AejlaeM aKIeHT Ha U3-
YUYEHUU BAUSHUS TaKUX Crieludpuueckmx GakTopoB,
KaK cocTosiHMe (OHI0BOIO PhIHKA, KOTOPOE Xapak-
TepU3yeTCsl Uepe3 OCHOBHbIE (POHOBbIE MHIEKCHI.
Takum o06pa3om, MbI OyIeM aHaJIM3UPOBATh CIeIy-
0N TUTTOTE3bI:

Tunome3sa 1: nMHAMMKa M3MEHEHMUSI COCTOSTHUS
¢oHOgoBOrO pHIHKA B II€JIOM OKa3bIBAeT BIMSHUE
Ha poct BBII.
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[ToCcKOJIBKY pOCCUICKIUIT GOHIOBBIN PHIHOK HAXO-
OUTCS Ha CTaAuUM Pa3BUTUS U B MeHbIIeN CTelleHn
oA BEPIKEH BO3MOKHOCTY BO3HUMKHOBEHUSI DUHAH-
COBBIX ITy3bIpeli [14], pazBuTie GOHIZOBOrO PhIHKA
(TIonokuUTeabHAasA IMHaMMuKa MHIekca PTC) 6ymeT
CTUMYJIIMPOBATh S5KOHOMMYecKkuii poct [10, 12].

T'unome3sa 2: pocT pbIHKa aKIUI IOJIOXUTEIBHO
BausieT Ha usmeHeHue BBII.

VYpoBeHb pa3BUTHUS PbIHKA aKIIMI1 MOKHO OLI€HU-
BaTh uyepe3s MHAeKc MocOUPKY — BEKTOP YCTONUMBOTO
pasBuUTHs, B 6a3y pacyeTa KOTOPOTO BXOOST aKLUK
KOMITaHMIA, TTOKa3aBIIe JIYUIyIo IMHAMUKY B cepe
YCTOMUMBOTO Pa3BUTUS U KOPIIOPATUBHOM COLMAJIb-
HOJi OTBETCTBEHHOCTH, T.€. MMeIoll[yie HaubOo b1
YPOBEHb MHBECTULIMOHHOI MPUBIEKaTeIbHOCTH. [10-
BbINIEHVE MHBECTULIMOHHON MPUBJIEKATEIbHOCTH,
BBIpakeHHOE uepe3 pOoCT MHAEeKca, 6yIeT CrocobCT-
BOBAaTb 3KOHOMMYECKOMY pocty [11].

T'unome3a 3: ua poct BBII B 60/bliiei CTeIeHNn
BAMSIET PBIHOK aKI¥ii, YeM PbIHOK KOPIIOPATUB-
HBIX 00/IMraruii.

PbIHOK ak1uii B Poccuy 6osee pasBuUT, UeM PHIHOK
KOPIIOPAaTUBHBIX OOIUTAINii, B CBSI3U C STUM MMEHHO
TOPTOBJISI aKLIUSIMM OKa3bIBaeT 6oJIblliee BAMUSIHME Ha
SKOHOMMYECKUIT POCT.

METOAOJIOTN4
M OMNUPUYECKAA BA3A

I IpoBepKkM NaHHBIX TUMOTE3 UCII0Ib30BaHA MO-
nenb BeKTOpHOM aBTOoperpeccuu (VAR), koTopas
IIMPOKO UCIIOAB3YETCS AJIS1 TIOCTPOEHMS IPOTHO30B
MaKpO3KOHOMMYECKUX MoKasaTenei. [Ias mogenmn-
pPOBaHMS OTOGPAHBI TPAAUIIMOHHBIE MAKPOIKOHO-
MUYecKye rmepeMeHHble (aHAJIOTMYHBI Habop mepe-
MEHHBIX pacCMaTpUBAJICS B MCClIefoBaHMAIX [15-17])
u crienududeckue GakTopbl, OTpaskarIlye CoOCTosI-
Hye GOHIOBOIO PhIHKA.

['pymnna MakKpoO3KOHOMMUUYECKUX TepeMeHHbIX
BKJTIOUAET B cebs:

e VHJEKC IMOTPeOUTETbCKUX IIEH;

e VHAEKC MPOMBILIIJIEHHOTO TTPOU3BOACTBA;

e IIeHa Ha He(dTh HAa MMPOBOM PHIHKE;

e 00MEHHBIN Kypc pyo6ist K momnapy CIIA;

e YPOBEHb 6€3paboTULIbI;

e IeHeXHbI arperaT M2.

I'pymina crienudbuyuecKux mepeMeHHbIX COCTOUT U3:

o uHpexca PTC;

e MHAEeKca MocOupsku gecsitTu HauboJiee JTUK-
BUIHBIX KOMIIAHUIA;

e VHJEKCA KOPIIOPATUBHBIX OGIUTAIMIA.

VcxomHble faHHbIE OB B3SIThI IIOMECSIYHO 3a
nepuop, ¢ suBaps 2000 1o uwoab 2019 r. u3 obuiu-
aJbHBIX 0a3 JaHHBIX MeKIyHapOIHOTO BATIOTHOTO
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donma (IMF), MockoBckoit 6upsku (MOEX), naBe-
CTUIIMOHHOTI0 XoJauHra ®uHam.

B ma6n. 1 mpencTaBiieHO ONMCAHME UCITONb3Y-
eMbIX IIpU MO EeNVPOBaHNM ITepeMeHHBIX C YCJIOB-
HBIM 0003HaueHMeM U KPaTKOif XapaKTepUCTUKOI
pacuera.

PE3YJIbTATbI
[TepBOHAUYAJbHO GBI IPOBENEH aHAINU3 TUHAMUKA
u3MeHeHUs (puc. 1) Bcex aHAMMU3MUPYEeMbIX MOKa3a-
Tesel, UCIONb3yeMbIX B JajibHeNIIeM AJs MpoBep-
KU BBIIBUHYTBIX TUIIOTE3.

YacTb UCXOLHBIX MAaKPOIKOHOMMUYECKUX ITIepeMeH-
HBIX ITOKa3bIBaeT IPU BM3ya/IbHOM aHa/lM3e Haluuue
Ce30HHOCTH, IO3TOMY JIJIs1 YyCTpaHEeHUS ee BAUSIHUS
ObLIa BBITIOTHEHA KOPPEKTUPOBKA C MCIIONIb30BAaHMEM
obmenpuuaAToi Metomonoruu X-13ARIMA-SEATS.
YnoaneHue ce30HHOCTH MPOBOAMIIOCH IJIsI ClIeAyI0-
IMX MepeMeHHbIX: peanbHbIit BBII, MHOeKC npo-
MBbIIIJIEHHOTO MTPOM3BO/ICTBA, YPOBEHb 6€3paboTHlIbI,
JeHeXKHbIN arperaT M2, MHOEKC MOTPe6UTeTbCKUX
1eH. [IuHaMuKa M3MeHeHMUSI CKOPPEKTUPOBAHHBIX
BpPEeMEHHbIX PSIO0B aHAIMU3UPYyeMbIX TTepeMeHHBbIX
IpuBeneHa Ha puc. 2.

Pe3ynbpTaThl IpOBEPKYU TUIIOTES:

I'unomesa 1

I[TpoBepsiem, Bausiet nu naaekc PTC na BBII.
K KOHTpOJIbHBIM ITepeMeHHBIM A06aB/IeH TOTbKO
EX RTS. Bri6OpKa JaHHBIX 3a epuof, ¢ exkabps 2002
1o ceHTs6pb 2018 1. (190 HabMOmEHMIT).

VimnynbcHbIe GYHKIOUM OTKAMKA BBII Ha egu-
HUYHBIN MOK (AMIUIUTYAO0M B OOHY AUCIIEPCUIO) TIe-
peMeHHBIX, 0603HaUYeHHbIX B 3ar0JIOBKe IpauKOB,
€ 95%-HbIM JOBEPUTEILHBIM MHTEPBATIOM U TT€PUO-
IoM 12 MecsiieB BIiepe]l OTpaskeHbl Ha puc. 3.

Kak BugHO 13 maba. 2 v puc. 3, OJOKUTETbHbBIN
ok nHaekca PTC npuMBOOUT K YCTOMYMBOMY U CTa-
TUCTUYECKU 3HAUMMOMY Ha 5%-HOM YpOBHE POCTY
(oTknuky) peanbHOTO BBII B TeueHMe nOwIeAYIOMINX
12 mecsues. [Ipu aTom Bkaazg B gucrnepcuio BBIT
yepe3 1 mecsr coctasaser 2,1%, a uepes 6 mecs-
eB — yxke 9,3%. MakcMMaJIbHbII BKJag Hab0/ma-
eTCs IO MPOoIIeCTBUM 9 MecsleB C MOMEHTA II0Ka
u cocraBisieT 11,1%, nmocie yero Hab/0maeTCs Cam,
BIUSHMA. TaKUM 06pa30oM, TTOJIOKMUTEIbHAS IMHA-
MMKa poccuitckoro GOH0BOTO PhIHKA CTUMYJIUPYET
9KOHOMMYECKUIT POCT U MPUBOAUT K YBEIUUEHUIO
peasnbHoro BBII (rumnoTesa 1 noaTsepauiacs). -
nmekc PTC oTpaykaeT cocTosiHMe (OHIOBOTO PhIHKA
B 1IeJIOM, IIPU 3TOM POCT MHJeKca OTpakaeT POCT
COBOKYITHOV KanUTaIu3aly OTeYeCTBEHHbIX IMU-
TeHTOB U MOBbIllIeHNe MHTepeca MHBECTOPOB K PocC-
CUICKOMY DBIHKY.
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Tabnuuya 1 / Table 1

Ucnonbsyemblie anga moaenupoBaHus nepeMeHHble / Variables used for modeling

0O603HaueHue / MoscHeHunsa k MeToaumke pacyeta / Notes to the
HasBaHue / Name .
Index calculation method
HomwuHanbHbi BBI, nepecuntanHbii B ueHsl 2010 r.
GDPR PeanbHbivi BBI, TpnH pyb. (vepes pednatop BBI) n ckoppekTMpOBaHHbIN Ha
CE30HHOCTb
ER O6MeHHbIN Kypc, py6./oonn. CLLA CpegHeMecsayHbli mokasaTtesb
Muaekc ¢ 6azoBbiM 2010 r., CKOPPEKTUPOBAHHbIN Ha
IPI MHpeKc NpoMbILLNEHHOTO NPOM3BOACTBA
CE30HHOCTb
UR T G G, T2 [MpoueHT 6e3paboTHbIX, CKOPPEKTUPOBAHHbIN
Ha C€30HHOCTb
M2 [leHexHBiit arperar M2, TpH py. «Llnpokne AeHbrm», CKOppEKTUPOBAHHbIE
Ha CE€30HHOCTb
Pl 1 T T R MHpekc ¢ 6azoBbiM 2010 ., CKOppeKTUPOBAHHBIV Ha
CEe30HHOCTb
MepecyeT u3 ponnapos B py6au BbINONHEH
OIL LleHa Ha HedTb (Mapka bpeHT), py6./6appenb Mo COOTBETCTBYIOLEMY CPELAHEMECAYHOMY
06MeHHOMY KypCy
EX_RTS Mupekc PTC
EX LIO Nupekc Mocbupxu 10 Hanbonee NMKBUAHbBIX
- KOMMaHuM
EX_CBI MHAeKC KOpnopaTMBHbIX 06AMUraLmit

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

PeanbHblii BBIT (B rieHax 2010 T.), TpmH py6.

O6MmeHHBI# Kypc, py6./$

14 4
70 4
124 60
50 4
10 A 40 4
8 304
VIHpeKc pOMBIIIIEHHOTO ITPOM3BO/CTBA Yposens Ge3paboruripl, %
140 -
() -
120~ 8
100 - g il
80+ 54
IlenexxHsli arperar M2, TpH pyo6. VIHzieKC OTpeOUTeNbCKIX LieH
40 - 160 4
307 120 1
20+
10 - 804
40
Llena Ha HedTh (Mapka BpenT), py6./6appesib Nupexc PTC
: 2500 A
000 2000 4
1000 1500
3000 ~ -
Z()OO -l IOOO b
1000 - 500 4
Nupexc Mocbupxu 10 VIHZeKC KOpITOpaTUBHbBIX OO/MraLuii
5000 - 110
1000 ~ 1004
3000 ~
2000 - 901
1000 - 80 4
2004 2006 2008 2010 2012 2014 2016 2018 2004 2006 2008 2010 2012 2014 2016 2018
[Hara

Puc. 1 /Fig. 1. AnHamnKa u3sMeHeHUs aHanuupyembix nepemenHbix / Dynamics of changes in the analyzed variables
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Peasmubiii BBIT (B tienax 2010 T.), TpiH pyob.

OGMeHHbIH Kype, py6./$

13

12 4 70 4
- 60 -
o 50-
40
91 30
8
VIH/1eKC TPOMBILLJIEHHOTO TPOM3BO/CTBA YpoeHs Ge3paborurpl, %o
120 J
1101 81
1004 74
90 6
804 54
[JleHexxHblii arperar M2, TpiH py6. VHeKC ToTpe6UTebCKHX LieH
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Puc. 2 / Fig. 2. A’MHaMnKa U3MEHEHUS CKOPPEKTUPOBAHHbBIX C YYETOM CE30HHOCTU AaHANU3UPYEMbIX NEPEMEHHDBIX /
Dynamics of changes adjusted for the seasonality of the analyzed variables
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

Tabnuuya 2 / Table 2

Hexkomnosuuua aucnepcum B % Ha 12 mecsaues Bnepep (runotesa 1) / Variance decomposition

for 12 months in advance, % (hypothesis 1)

h:::::h/ GDPR ER IPI UR M2 CPI OIL EX_RTS
1 91,4 0,2 1,3 0,3 4,6 0,0 0,0 2,1
2 86,9 0,2 23 0,5 75 0,1 0,0 2,5
3 79,7 0,2 2,7 0,9 12,9 0,2 0,2 3,1
4 72,4 0,2 44 1,0 16,2 0,3 0,3 5,2
5 66,0 0,6 41 1,4 20,3 0,2 0,5 7,0
6 57,5 11 3,5 1,4 26,4 0,2 0,7 9,3
7 50,7 1,5 31 1,8 30,7 0,3 1,4 10,5
8 43,0 1,4 2,6 29 36,0 0,4 3,0 10,6
9 35,3 1,5 21 41 40,6 0,7 4,6 111
10 284 1,6 1,6 5,0 45,0 1,5 6,2 10,6
11 22,5 1,7 1,3 54 47,6 2,2 9.1 10,2
12 18,1 1,8 11 5,3 47,8 2,7 13,2 9,9

McmoyHuk / Source: paccumtaHo aBtopamu / calculated by the authors.
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PeasnbHbiit BBII (B tjeHax 2010 r.), Tpia py6.

Henexuplit arperat M2, TpiH pyo.

0.002
0.003
0.001
é E 0.002
B 0.000 4
o O 0001 4
0.001 4
0.000 4
WHzeKc noTpebuTenbCKUX LieH
06400 4 0.0000
£ £
E 56044 E -0.0005 -
o O . J
1e03 0.0010
-0.0015 A
. T T ; T . T T T T
0 2 4 6 10 12 0 2 4 10 12
Mecsy Mecsy
VIHJieKC TPOMBILIIEHHOTO ITPOU3BO/CTBA Lena Ha He(Th (Mapka bpeHT), py0./6appens
1031 0.002
£ £
B 5e-041 2
2 £ 0.001 {
© (e+00- ©
0.000
-5e-04 T T T T T T T T T T
0 2 4 6 10 12 0 4 8 10 12
Mecsiy Mecsn
YpoBeHb 6e3paboruiisl, Yo Unpexc PTC
0.0005
0.0000 A 0.0015 A
é 0.0005 E 0.0010
2 2 1
= =
O -0.0010 © 000054
-0.0015 4 00000

o

T
6

Mecsiy

T T
10 12

Puc. 3 / Fig. 3. UmnynbcHble pyHKumm oTkamnka BBl Ha eauHUYHBIN WOK nepeMeHHbiIX (runoTesa 1) /
GDP impulse response function to one-unit shock of variables (hypothesis 1)
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

months in advance,% (hypothesis 2)

Tabnuya 3/ Table 3
DekoMnosuuusa gucnepcun B% Ha 12 mecaues Bnepep, (runortesa 2) / Variance decomposition for 12

“:::::"h/ GDPR ER IPI UR M2 cpPI oIL EX_LIQ
1 92,3 0,2 14 0,5 3.9 0,0 01 17
2 88,0 0,1 24 0,6 6,7 0,1 0,0 2,0
3 81,3 01 2,9 11 114 01 04 26
4 73,9 0,2 47 1,3 14,1 01 0,6 5.1
5 67,3 0,7 43 17 17,2 0,1 1,0 76
6 59,2 1,3 3.8 1,5 21,8 0,2 16 10,6
7 52,5 18 33 1,7 247 0,6 27 12,6
8 453 18 2,7 24 284 1,0 5,2 13,2
9 38,0 1,9 21 3.2 31,3 16 74 144
10 31,3 23 18 3.9 337 2,8 9,7 14,6
11 25,0 26 14 40 34,6 3.9 13,5 15,0
12 20,1 2,9 1,1 37 334 47 18,6 15,5

McmoyHuk / Source: paccumtaHo aBtopamu / calculated by the authors.
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PeasnbHbiit BBII (B tjeHax 2010 r.), Tpia py6.

Henexuplit arperat M2, TpiH pyo.
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Puc. 4/ Fig. 4. UmnynbcHble pyHKumm oTkuka BBl Ha eaMHMYHBIN WOK nepeMeHHbIX (runoTesa 2) / GDP
impulse response function to one-unit shock of variables (hypothesis 2)
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

Vcxops 13 yCTaHOBJIEHHOTO M MOATBEPKIEeHHO-
ro SMIIMPUYECKUM aHAIM30M BIUSIHUS IVHAMMUKN
(boHmoBoro priHKa Ha peanbHbIV BBII, MOkHO cae-
JIaTh BBIBOJ, UTO JJIs1 06ecIieueH sl SKOHOMMUUECKOTO
pocTa HeOOXOAMMO pean30BbIBATh MePHI 110 CTU-
MYJIMPOBAHMIO pa3BUTHUS GOHIOBOIO PhIHKA, OTHA-
KO MaKCMMaJIbHbII BKIaJ JaHHOro 3pdekra 6ymer
HaGJII0ATHCSI TOMHKO MO MPOIIeCTBUM 9 MecslieB.

Tunome3sa 2

IIpoBepsiem Biuset iu uHAeKC Mocbupsku gecsatu
HamboJjiee MMKBUAHBIX KoMOaHuit Ha BBII. K KoHT-
POJIbHBIM ITIepeMeHHbIM ObLT f00aBeH ToabKo EX_LIQ.
BrI60pKa JaHHBIX 3a mepuop, ¢ Aekabps 2002 1o ceH-
Ts16pb 2018 1. (190 HabMIOmEHMIA).

VimnynbcHble GyHKIMKU oTKAuKa BBII Ha equ-
HUYHBINA HIOK (aMIUIUTYL0M B OOGHY AUCIIEPCUIO) TTe-
peMeHHbIX, 0003HaUYeHHbIX B 3ar0JI0BKe rpaduKoB,
¢ 95%-HbIM TOBEPUTETbHBIM MHTEPBAJIOM U IEPU-
omoM 12 mecsieB BOepes IpeacTaBjaeHbl Ha puc. 4.

Kak BugHO 13 mabn. 3 u puc. 4, HOJIOKUTEIbHbII
IIOK MHAeKkca MocBupsku gecstu Haubojiee TMKBUIHBIX
KOMTIaHUI TPUBOAUT K YCTOMUMBOMY U CTaTUCTUUE-

168 °

CKM 3HAUMMOMY Ha 5%-HOM ypOBHE POCTY PeasbHOTO
BBII B Teuenne nocienywmux 12 mecsiies. Bkuan,
B nucnepcuto BBII uepes 1 mecst, cocrasisiet 1,7%,
a uepes 6 mecsues — yxe 10,6%. MakcuManbHbI BRI,
HabJII0aeTcs 0 MPOoIIecTBuy 12 MecsiieB ¢ MOMEH-
Ta IIOKa U cocTasysieT 15,5%. Takum o6pa3om, pocT
KOTMPOBOK JIeCSTY Haubosee IMKBUIHBIX KOMIIAHMIA
MOJIOKUTENIbHO BMsieT Ha pocT BBII.

CrieyeT OTMETUTB, UTO 110 CPAaBHEHMIO C Pe3yJib-
TaTaMy MPOBEPKY MPeIbIAYIIeit TUIIOTe3bl, B JTaHHOM
cJTyJae BbISIBJIEHO 60Jiee CUMIbHOE BIMSHKE, T.€. BBII
B GosibIlIelt CTerleHy 3aBUCUT MMEHHO OT Hambosee
JIMKBUIHBIX, ObICTpOpa3BUBAOMIMXCSI U 3PdeKTuB-
HO QYHKIIMOHUPYIOMIUX OTE€UYEeCTBEHHBIX KOMIIA-
HMIT, YeM OT 061Iero CoCTOSTHMS (DOHTOBOTO PhIHKA
B 11eJioM. [ToMMMO 3TOTO, CTeNeHb BAUSIHUS MHIEKCA
MocBupku gecsaty Haubosee TMKBUIHBIX KOMITAHUIA
TOCTOSIHHO YBEIMUYMBAETCS B TeUEHMeE BCero nepmuopa
B 12 mecsueB. U3 3TOro ciienyer, YTO pOCT KamuTa-
Au3anuyu Hamubosee TMKBUIHBIX SMUTEHTOB ITOIOKM-
TenbHO BiaysieT Ha BBII u npuBOOUT K yCTOMIUMBOMY
3KOHOMMYECKOMY pocTy. ['MmoTesa 2 moaTBepAMIach.
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Tabnuua 4 / Table 4

Jexkomnosuuma aucnepcum B% Ha 12 mecaues Bnepep, (runotesa 3) / Variance decomposition
for 12 months in advance,% (hypothesis 3)

Mecau/ | cppR ER IPI UR M2 cpPI olL EX_RTS EX_CBI

Month = =
1 90,6 0,0 21 0,0 46 0,1 0,3 23 01
2 87,5 0,3 28 01 58 0,1 0,3 3,0 01
3 81,4 0,8 28 01 9,5 0,0 0,8 44 0,2
4 72,1 27 43 0,3 10,7 0,0 1,0 77 1,2
5 60,4 6,2 44 0,4 12,3 01 14 10,2 47
6 476 10,1 40 1,0 15,9 0,6 2,5 12,8 5,5
7 37,9 14,3 43 0,9 17,7 1,9 3.9 14,4 48
8 29,7 15,5 41 0,8 21,2 3,2 6,7 14,9 3,9
9 236 16,2 34 0,8 23,3 48 8,9 15,8 3,2
10 20,2 16,5 2,8 0,7 247 70 11,0 14,6 26
11 187 157 25 0,6 24,3 8,9 14,0 133 2,0
12 187 15,0 25 0,4 22,6 9,8 16,8 12,4 17

UcmoyHuk / Source: paccunTaHo aBTopamu / calculated by the authors.

T'unomesa 3

[TpoBepsieM, uTo Gosbille BauseT Ha BBII: uH-
mekc PTC may MHAEKC KOPHOPATUBHBIX 06 IMUTaIMit.
K KOHTpOJIbHBIM TTepeMeHHbIM GbLIN TOOAaBIEHbI B
coorBeTcTByOIMe nepemeHHble EX RTS 1 EX CBI.
BribopKa maHHbBIX 3a mepuog ¢ gekabps 2002 1o ceH-
Ts16pb 2018 1. (190 HabMIOmEHMIA).

VimmynbcHbIe GYHKIMYM OTKAMKA BBII Ha emu-
HUYHBIN 10K (AMIUIMTYA 0/ B OOHY OUCIIEPCUIO) TIe-
peMeHHBIX, 0003HaUYeHHbBIX B 3ar0JI0BKe rpadyKoB,
¢ 95%-HbIM TOBEPUTEIbHBIM MHTEPBAIOM U TIepPU-
ogoM 12 mMecsiieB OTpakeHbl Ha puc. 5.

V3 mabn. 4 v puc. 5 BUTHO, UYTO TTOJIOKUTETbHbIN
oK uHAekca PTC npuBOAUT K YCTOMYMBOMY U CTa-
TUCTUYECKY 3HAYMMOMY Ha 5%-HOM YpOBHE POCTY
peanbHOTro BBII B TeueHMe nocienyommx 12 mecsiies.
Bknapn B gucniepcuio BBIT yepes 1 mecsi, cocrasiser
2,3%, a yepes 6 mecsieB — yke 12,8%. MakcuMaibHbI
BKJIaJI HAOII0JaeTcst Ha 9 Mecsiie IocJie IIoKa MHaeKca
PTC u cocrasnset 15,8%, rocie uero mpocaexxnuBaeTcst
ero CHIMKeHue. B cBOI0O ouepeib, peakiusl peajbHOTO
BBII Ha MIOK MHIEKCA KOPIIOPATUBHBIX OOIUTAIINIA,
BO-TIEPBBIX, BOSHUKAET C CYIeCTBEHHOI 3a7epsKKOTi
(mepBast CTaTUCTUYECKU 3HAUMMasl BeIMUMHA OTKIMKA
HabomaeTcs yepes 4 Mecsiiia), a BO-BTOPBIX, IPO-
CJIEeXKMBAETCS TOJBKO B TeUeHMe 3 MecslieB (HaunMHas
c 7 Mecsi11a OTKJIMK He SIBJISeTCs 3HaYMMbIM Ha 5%-
HOM ypoBHe). [Ipu 3TOM B yKa3aHHbIe MeCsIIIbl BKIaT,

nHpaekca PTC B gucniepcuio peasibHoro BBII cucTema-
TUYECKU MPEBbINIaeT BKIaJ, MHAEKCa KOPIIOPATUBHBIX
o6nmuranuit (7,7% npotus 1,2% mocie 4 mecstiia, 10,2%
npoTuB 4,7% — nocie 5, u 12,8% npotus 5,5% — rocie
6). icxons 13 BbILIECKa3aHHOTO, MOXKHO CIe/1aTh BBIBOT,
YTO Ha pOCT peasibHOTO BBII B 60s1bI1I€]I CTEIIEHM OKa-
3bIBAeT PBIHOK aKLIMI1, HEXXeIU PhIHOK KOPIIOPATUBHBIX
oburaumit. l'unoresa 3 moaTBepaNUIIACD.

PBIHOK KOPIIOPATMBHBIX 06Mraruit B Poccum MeHee
Pa3BUT, YeM PbIHOK aKLUi1 (CYLeCTBEHHO MEeHbIIU
06beM KalMTaau3alyy M KOMIIaHUiT SMUTEHTOB). Yuu-
ThbIBasl, YTO SMIIMPUUYECKUI aHAIN3 [10Ka3aJl He3Ha-
YyUTeAbHBI BKIad (MaKCUMMAaIbHOE 3HaUeHue 5,5%)
IVHAMUKY KOPIIOPATUBHBIX 0OIUTaIINii B U3MEHEHME
peanbHOro BBII, a Takke KpaiiHe HENPOAOKUTETbHBIN
Tepyop, Koraa HabmoaeTcst JaHHbIi BKaa, (3 Mecsiia
u3 12), cepyer, YTO Ha CETOOHSIIHNI IeHb PIHOK KOP-
MMOPAaTUBHBIX OOMUTAINIL He SIBJISIETCS MHCTPYMEHTOM,
CTIOCOOCTBYIONIVIM CTUMY/IVPOBAHMIO 9KOHOMIUYECKOTO
pocTa. THBeCTOpbI MPeNOYUTAIOT BKIaAbIBATh CBOU
CpeCTBa B I0JIEBbIE, 4 HE IOMTOBbIE OYMari, UTO MOKET
OBITh CBSI3aHO C BLICOKMM YPOBHEM CTPaHOBOTO PyCKa
13-3a CAaHKIIMIT ¥ SKOHOMMYECKOTO MojioxkeHMs Poccuint.
[TosTOMy B paMKax CTUMYJIMPOBAHUS YCTOMUYMBOTO
SKOHOMMYECKOTO POCTa HEOOXOIMMO ITOBBIIATD WH-
BECTUIMOHHYIO TPUBIEKATEIbHOCTDh OT€UEeCTBEHHBIX
SMUTEHTOB, Aefas aKIleHT MMeHHO Ha PbIHKe aKIil
(ctumynupoBaTh npoBegenue [PO u mp.).
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Peasbubiii BBII (B tiedax 2010 r.), TpaH pyo6.
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Puc. 5/ Fig. 5. ImnynbcHble pyHKumMm oTknmuka BBIM Ha eaAMHUYHDIN WOK nepeMeHHbIX (runotesa 3) /
GDP impulse response function to one-unit shock of variables (hypothesis 3)
McmouHuk / Source: coctaBneHo astopamu / compiled by the authors.

BbIBOAbl

Takum 06pa3om, 1Mo pe3yabTaTaM IIPOBEPKU TPeX
TUIIOTE3 YOAJ0Ch YCTAHOBUTD, UTO COCTOSTHME (QOH-
IIOBOTO PbIHKA, KOTOPOE OTpaskaeTcsl B IMHAMUKe
U3MEHEHUS pas3jIMuHbIX GOHAOBBIX MHIEKCOB, OKa-
3bIBaeT CyIleCTBEHHOE BMSHME Ha SKOHOMUYEeCKUit
pocT. [TOCKOMBKY POCT KalUTaAU3aLUM POCCUACKUX
KOMITaHM oTpaskaeT 3PHeKTUBHOCTb UX PYHKIIN-
OHMPOBAHMUS, a TaAKKe YPOBEHb MHBECTUIIMOHHOM
MMPUBJIEKATEIbHOCTY U JJOBEepUSI BHEIITHUX MHBECTO-
pOB, pa3BuTHue GOHIOBOTO PbIHKA O6ecmeunBaeT
MpuBJeUeHMEe B 9KOHOMUKY CTPaHbI JOTIOJHUTE/Ib-
HbIX MHBECTULIUI, YTO, B CBOIO OUe€penb, SIBSIETCS
OIHUM U3 (GaKTOPOB JOCTIDKEHMUS SKOHOMMUYECKOTO
pocTa. AHAJIOTMYHbIE BBIBOABI OBLIN MTOTyUEHbBI B pa-
6otax [10-12], 4TO B COBOKYIIHOCTH C MOTyYE€HHBIMMU
pe3y/nbTaTaMy 5KOHOMMKO-MaTeMaTU4eCckoro Moje-
JIMPOBAHMS MO3BOJISET CAeNIaTh BBIBO, UTO obecre-
yeHMe pocta GOHIOBBIX MHAEKCOB SIBJSETCS] OMHUM
U3 YCIOBUI TOCTUKEHUS CTabMabHOTrO pocTta BBII
Poccun.

Mo pe3ynbTaTam MPOBeIeHHOIO aHaJM3a YCTAHOB-
JIEHO, UYTO B HaMOObIleii cTereHu poct BBII 3aBucuT

170 ®

OT pocTa Haubosee KPYIMHBIX IUKBUAHBIX KOMITAHWIA,
TOPTYIOLIMXCSI HA POCCUIICKOM (DOHIOBOM phIHKe. [Tpn
3TOM, B OT/IMUMe OT 061ero uugekca PTC, B TeueHne
nepuoga 12 mecsitieB naaekc Mocbupxku gecsitu Hau-
6oJ1ee MMKBUIHBIX KOMIIAHMIT [TOKa3bIBa€T MOCTOSTHHBI
pocT okasbiBaeMoro BinsiHus Ha BBIL. OTcrona cnenyer,
4YTO IMHAMUYHOCTb TOPTOB XapaKTepU3yeT MOI0XKM-
TeJIbHbIE€ HACTPOEHMSI MHBECTOPOB U CTUMYIUPYET UX
BKJIAAbIBATh CPENCTBA B POCCUIICKME KOMITAHUM, UTO,
B CBOIO OUepelb, MOIOKUTETBHO OTPakaeTcsl Ha 9KOHO-
MMYECKOM pocTe. ViIMeHHO Haubosee TMKBUIHbIE KOM-
TMaHUM XapaKTepU3YIOTCS BBICOKOM 3(h(PEKTUBHOCTHIO
YIIPaBJIeHUS, [I09TOMY OHMU SIBJISIFOTCS CTPaTernuyeckun
BaXKHBIMM 00BEKTAMM, TTO3BOJISTIOMIVIMY 06€CTIeunBaTh
3KOHOMMUYECKMUI POCT.

B cBoM ouepenb, yCTAaHOBJIEHO HalMuMe BO3-
MOYXHOTO Hepeaan3yeMOTO MOTeHI[Majaa pblHKA
POCCUIICKUX KOPITOPATUBHBIX 06nuranmii. [IocKomb-
Ky Ha TeKYIIUII MOMEHT PbIHOK KOPIIOPATUBHBIX
ob6aurauuii B Poccuy MmeHee pasBUT, YeM PHIHOK
aKIuit, OH B HAMEHbIIIel CTeIeHu ClIoCOO6CTBYeT
3KOHOMMYEeCKOMY pocTy. OMHAKO 3HAaUMMOe BAUSIHUE
JaHHOTO MOKa3aTes 6bIJI0O OTMEUYEHO B OTPaHMYEH-
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HBIIi TPOMEXYTOK BpEMEHU, YTO CBUETENbCTBYET
0 BO3MOXXHOCTY TTOJTYYE€HUS TTOJIOKUTEIHLHOTO 3-
dbexTa 111 9KOHOMMKM Uepe3 pa3BUTHE TAaHHOTO
(bMHAHCOBOTO MHCTPYMEHTA.

B smoxy mio6anm3anuu U pa3sBUTUS MeXIYHa-
ponHoro GMHAHCOBOTO PhIHKA CTPAHBI MOTYYAIOT
IOTIOJIHUTEIbHbIE BO3MOXKHOCTHU TI0 CTUMYIUPOBA-

HMIO 3KOHOMMUYECKOI'0 POCTa 3a CUeT MeXaHU3MOB
¢boHmoBOro prrHka. ObecreueHue yCaoBUil MHBE-
CTUIIMOHHO TIPUBJIEKATEIBHOCTY U CTaOMIIBHOTO
pasBUTUS OTE€UYECTBEHHBIX SMUTEHTOB SIBJISIETCS
O[IHOJ 13 BayKHEeMIINX 3a7jaU BHEIIHe U BHYTpeHHeN
MOJIMTUKY, HAIPABJIE€HHOJ Ha LOCTUKeHMe YCTOM-
YJBOT'O S3KOHOMMYECKOI'0 POCTA.

BNNATOOAPHOCTb

CraTbs MOATOTOBJIEHA IO pe3yabTaTaM MCCIeI0BaHM1, BRITIOJIHEHHBIX 3a CUET GI0KETHBIX CPEICTB I10
rocymapCcTBeHHOMY 3amaHnio ®MHaHCOBOMY YHMBepcuTeTy Ha 2019 . Ha Temy «O6ecIieueHiie TEMITOB 9KO-
HOMMYECKOTO POCTa 3a CYeT MOBBIIIeHUS TPUBIEKATEIbHOCTY OT€YEeCTBEHHBIX SIMUTEHTOB». @MHAHCOBbBIN
YHUBepcuTeT, MockBa, Poccus.
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ABSTRACT

The aim of the study was to find out how strong the impact of intellectual capital, profitability and dividends is on
the market capitalization of companies listed on the Indonesia Stock Exchange (IDX) and included in the LQ45 index
from 2014 to 2018. The authors employ the multiple linear regression method. They measure the value of intellectual
capital by the value added intellectual coefficient (VAIC ™), and the profitability — by return on assets (ROA) and return
on equity (ROE). To calculate a dividend per share (DPS), they divide the annual dividend by the number of outstanding
shares. The results of this study show that intellectual capital and return on assets (ROA) do not significantly affect the
company’s market capitalization, while return on equity (ROE) and dividends do. The authors conclude that by the level
of efficiency and effectiveness of the company in capital management, one may see whether investors receive higher
profits. Therefore, investors are more interested in companies that have a high level of dividend distribution.
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M ABTOp 419 KOPPECMOHAEHLMM
AHHOTAUMA

LUenb nccnenoBaHus — BbISICHUTb, HACKOIbKO CUAbHO BAUSIHUE UHTENNEKTYaNbHOro Kanutana, NnpubbIIbHOCTU U AUBUAEH-
[0B Ha PbIHOYHYIO KanuTann3auuio KOMNaHWIA, KOTMpyowmxcs Ha MHooHesuickon dpoHpoBor bupxe (IDX) n Bxoaswmx
B uHaekc LO45 B nepuoga ¢ 2014 no 2018 r. ABTOpbI MCNOMbL3YHOT METOA, MHOXECTBEHHOM NWHEeRHOW perpeccun. CTouMocTb
WHTeNNEeKTyanbHOro KanuTtana usMepsieTcs C UCNonb3oBaHueM koapduumeHTa gobasneHHorn croumoctu (VAIC™), B To Bpe-
M$ KaK AN M3MepeHusi peHTabenbHOCTM MCNOMb3yTCs nokasatenn peHtabenbHocTn akTneoB (ROA) u peHTabenbHOCTH
cobcrBeHHoro kanutana (Return On Equity, ROE), a nokasatens IusuaeHa Ha akumto (DPS) paccuntbiBaetcsa nytem geneHus
roA0BOro AMBMAEHAA HA KOMIMYECTBO aKLMM, HAXOAAWMXCS B 06palieHnn. PesynbraTbl 4aHHOMO MCCNEA0BaHMS MOKA3bIBaKoT,
YTO MHTENNEKTyaNbHbIA KanuTan u peHTabenbHOCTb akTMBOB (ROA) He 0Ka3bIBaOT CYLL,ECTBEHHOIO BMAHMS HA PbIHOYHYHO
KanuTanusaumio KoMnaHuii. B 1o e Bpems peHTabenbHocTb kanutana (ROE) n aMBuAeHAb! CyLeCTBEHHO BAMAIOT HA PbIHOY-
HYI0 KanuTanusaumio. Ha 0CHoBaHMM 3TOrO aBTOPbI AENA0T BbIBOA, YTO MO YPOBHIO 3PPEKTUBHOCTM 1 AENCTBEHHOCTU KOM-
MaHUW B YNpaBIEHUM KAaNUTaNIOM MOXHO CYAMTb O MOyYeHUU MHBECTOPaMM Honee BbICOKOM NpubbIin. [103TOMY MHBECTOPSI

NposBASOT 6OMbLUMIA MHTEPEC K KOMMAHMSM, KOTOpblE MMELIOT BbICOKWUI YPOBEHb pacnpeneneHns GMBUAEHOB.
Knioyeswle cnosa: vHTennekTyanbHblVi KanuTan; peHTabenbHOCTb aKTUBOB; peHTabenbHOCTb KanuTana; AUBUAEHA,; PbIHOY-
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INTRODUCTION

In addition to the trend of the movement of the
composite stock price index, an investor usually
makes investment decisions on the development of
market capitalization. Therefore, the market capi-
talization is an indicator describing the develop-
ment of the stock market. Market capitalization is a
synonym of the market value [1]. Investors who in-
vest in the Indonesia Stock Exchange (IDX), in addi-
tion to considering the fundamental conditions and
business prospects of one issuer, also take into ac-
count the development of the capitalization value
of the relevant shares. The capitalization value per
individual share determines the market capitaliza-
tion value of one share. Thus, the market capitali-
zation is an illustration of the market value of one
company while it also reflects the market value of
one share [2].

“Intellectual capital (IC) is a group of knowledge
assets owned or controlled by organization which
significantly impact value creation mechanisms for
the organization stakeholder” [3]. “Intellectual capital
will include all the processes and assets which are not
normally shown on the balance sheet, as well as the
intangible assets which modern accounting methods
consider (mainly trademarks, patent and brands)” [4].
Intellectual capital is defined as “knowledge, intellec-
tual material, information, experience and intellectual
property that can be put to use to create wealth” by
developing competitive advantage in an organization.
When intellectual material is formalized and utilized
effectively, it can create wealth by producing a higher
value asset, called intellectual capital.

Intellectual capital is measured using the VAIC™
method. VAIC™ is sum of all HCE, SCE, and CEE ratios
in the form of percentage units. HCE is a human capi-
tal efficiency in the company. Then, HC is the total
salaries and wages of the company. Value Added (VA)
is the difference between the input and output. The
input is the total cost incurred, and the output is the
total income. Moreover, SCE is the structural capital
efficiency of the company. Structural Capital (SC) is
the difference between VA and HC. Next, CEE is the
Capital Employed Efficiency of the company. Capital
Employed (CE) is the net book value of a company
from its net assets [4]. The equations are as follows:

sc
VA
So, the VAIC™ value is

VA VA
HCE =—= (1y; SCE =2% (2); CEE =22 (3).
e (13 SCE 2) or ®

VAIC™ = HCE + SCE + CEE.
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In paragraph 9, PSAK 19 Aset Tak Berwujud, 2015,
it is stated that intangible assets are non-monetary
assets that are identified without physical form and
are owned to be used in producing or delivering goods
or services, leased to other parties or for adminis-
trative purposes and have economic benefits in the
future. Intellectual Capital is a source of competi-
tive advantage that can add value to the output of
knowledge-based companies. Strong Intellectual
Capital performance can lead to maximization of
stakeholder wealth. The success of a company in
achieving company goals can be seen by measuring
its performance. Performance measurement is needed
as information for internal and external parties to
make decisions [5].

Intellectual Capital affects the company’s financial
performance. Companies that have human capital
with the ability, competence and high commitment
will increase productivity and efficiency, which in
general will increase company profits. The research
by Puspita Sari & Srimindarti [6] shows factors that
influence intellectual capital disclosure. Of the five
factors examined — company size, company age, lev-
erage, profitability and independent commission-
ers — it was found that company size and company
profitability affected intellectual capital disclosure
and intellectual capital disclosure affected market
capitalization [7].

M. Almumani conducted a research to find out
whether profitability affects market capitalization
in commercial banks registered in Jordan [8]. The
data used is data from the stock exchange in the
period of 2010-2016. This study looks at the rela-
tionship of market capitalization with the variables
ROE, ROA, EPS, PER, and DPR. The findings after the
regression analysis show that ROE and DPR have the
most significant relationship, while other variables
such as ROA, EPS and PER do not have a significant
relationship. Therefore, it is concluded that the re-
turn on equity and dividend payout ratios are the
main determinants of market capitalization of the
commercial banks registered in Jordan. M. Quraishi
& M. Zahoor conducted a study to investigate the
impact of profitability on the market capitalization
of the Middle Eastern banks [9]. The result of the
multiple regression has shown that no relationship
was observed between market capitalization and the
ROA, ROE in the Middle Eastern banks.

LITERATURE REVIEW
Stakeholder Theory
The stakeholder theory states that all stakehold-
ers have the right to receive information about the
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company activities that affect them (such as pollu-
tion, social movements and the company’s efforts
to work safety). These stakeholders may choose not
to use the information and also they cannot directly
play a role in building the company’s business sus-
tainability [10]. The stakeholder theory emphasizes
organizational accountability far beyond simple fi-
nancial or economic performance.

B. Kamath explains that the main objective of the
stakeholder theory is to help the company’s manag-
ers understand their environment and manage the
relationships within their corporate environment
more effectively [11]. However, the broader goal of
the stakeholder theory is to help corporate managers
increase the value of the impact of their activities
and minimize stakeholders’ losses. In fact, the whole
point of the stakeholder theory is in what happens
when corporations and stakeholders have their re-
lationships. On a moral level, the stakeholder theory
emphasizes that all stakeholders have the right to
be treated fairly by the company and that the issue
of the stakeholder power is not directly relevant [10].

This theory views the company not as a mecha-
nism to increase the financial benefits of stakeholders
or as a vehicle to coordinate the interests of stake-
holders, but sees that management has a fiduciary
relationship (pawn) not only with some stakeholders,
but with all stakeholders. The normative approach
to the stakeholder theory is that management must
give balanced consideration to the interests of all
stakeholders. If stakeholders have different percep-
tions, it creates a conflict of interest; managers must
run the company properly to achieve the optimal
balance between them.

PREVIOUS RESEARCH
Conducted in the period of 2008-2017 in Italian
listed companies, the research by P. Pavone exam-
ines the effect of several independent variables,
such as ROE and ROA, on market capitalization [12].
It reveals that market capitalization is negatively
related to ROA, ROE and earnings yield.

The results of the research conducted by G. Vir-
giawan on the Indonesian stock Exchange (IDX)
stated that partial intellectual capital has a posi-
tive effect on the market capitalization [13]. The
research by A. Permatasari and A. Rohman conducted
on the Indonesia Stock Exchange (IDX) using multiple
regression analysis revealed that the disclosure of
intellectual capital has a significant effect on market
capitalization [14]. The research by A. Sudibyo and
B. Basuki in the Indonesia Stock Exchange (IDX)
proved that the company size, industry type and
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market capitalization are significantly related to
Intellectual Capital Disclosure [15]. Furthermore, it
was revealed that there was practically no significant
difference in intellectual capital disclosure between
companies with high profile and low profile.

The research by D. Prabowo and A. Purwanto in
the Indonesia Stock Exchange (IDX) revealed that
the company size and company profitability affected
intellectual capital disclosure, and intellectual capital
disclosure affected market capitalization [7]. The
research by E. Rachmi and D. Ardiyanto conducted in
the Indonesia Stock Exchange (IDX) shows that intel-
lectual capital disclosure has a positive influence on
market capitalization in manufacturing companies
listed on the Indonesia Stock Exchange in the 2008
and 2012 periods [16].

The research by G. Gigante conducted in the se-
lected European countries (Czech Republic, Denmark,
Finland, Germany, Italy, Norway, Poland, Spain, Swe-
den) during the 2004-2007 proved that the VAIC
method is a practical way to conduct research [17].
In the short term, a correlation between intellectual
capital and market value was not found; however, a
correlation was found between intellectual capital
and the financial performance of some companies.
Modern theory defines business activity as added
value and wealth. Creating added value and wealth
requires income and, as such, improving relation-
ships with customers and the realization that the
tangible form of value creation (income, added value)
should also be associated with intangible forms of
value creation in the long run (increasing time and
communication efficiency, effective relationships,
building and maintaining a good reputation). The
key to a company’s success is in creating a causal
relationship between these two forms of value crea-
tion. It can be argued that one of the main challenges
for managers is the creation of conditions that en-
able the successful generation of intangible values
(knowledge, services, experience, benefits, speed,
quality, and image) and the subsequent transforma-
tion into tangible value (income, profit, added value,
shares and market value).

M. Mudliar’s research conducted in the BSE-100
listed companies from Mumbai Stock Exchange in
2008-2010 revealed a significant correlation between
intellectual capital disclosure and market capitali-
zation value [18]. Analysis of the frequency of dis-
closure of intellectual capital components and their
categories shows evidence of significant disclosure
variations between companies within the sector and
between sectors. O. Abraham and A. Ofusu examined
the impact of intellectual capital on market capitali-
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zation in the companies registered in Ghana [19]. In
this study, all variables, except leverage, are positively
correlated with MCAP. This finding also shows that
after considering age, net income, and leverage, hu-
man capital, structural capital and relational capital
are positively related to MCAP. Age and net income
are positively related to MCAP, while leverage nega-
tively affects MCAP. In combination with the three
intellectual components (i.e. human, structural and
relational), intellectual capital disclosure was also
found to be significantly positively related to market
capitalization.

The study by H. Prasad and K. Shrimal conduct-
ed in India, shows positive relationship between
financial performance and market capitalization
[20]. The company size is closely related to market
capitalization. The impact of variables, such as ad-
vertising, research and development, dividends and
intellectual capital, on market capitalization has been
convincingly proven by many researchers. Customer
equity-based strategies can reliably predict market
capitalization.

HYPOTHESIS DEVELOPMENT
Impact of Intellectual Capital, Profitability
and Dividend on Market Capitalization

IC has been recognized as a critical resource for busi-
ness success in the modern economy. However, in
the current accounting regime most business invest-
ments make ICs recorded as costs independent of fu-
ture profit potential. Intellectual Capital is positively
related to financial performance and is a key driver in
the formation of market capitalization.

H1: Intellectual capital has a positive impact on
capitalization

Return on assets (ROA) is an indicator of how
profitable a company is relative to its total assets.
ROA gives a manager, investor, or analyst an idea as
to how efficient a company’s management is at using
its assets to generate earnings. Return on assets is
displayed as a percentage. Some analytic studies have
highlighted the close relationship between company
performance and market capitalization.

H2: ROA has a positive impact on market capi-
talization

High ROE will produce high stock prices, and ac-
tivities aimed at increasing ROE will increase market
capitalization. It is also that attracts investors’ at-
tention to the company.

H3: ROE has a positive impact on market capi-
talization

Dividends and earnings are two important an-
nouncements in the financial information that in-
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vestors use to make decisions regarding buying or
selling company shares. Shareholder’s earnings are
the factors affecting dividend policy: the higher is
the profit, the higher the dividend and the company’s
stock prices are.

HA4: Dividends have a positive impact on market
capitalization

RESEARCH METHOD
The data used is secondary data collected by data
collection agencies and available to the public in
the form of the annual report for 2014-2018 of the
companies included in the LQ45 index of the Indo-
nesia Stock Exchange (IDX).

This research employs multiple regression analysis
to measure the power of two or more variables and to
show the direction of the relationship between the
dependent variable and the independent variable.
The formula of multiple linear regression (multiple
linear regressions) is as follows.

Equations:

MC = a+BSQRTIC +BSQRTROA +
+BSQRTROE +BSQRTDiv

MC: Market Capitalization
a : Variable Constants

[ : Variable Coefficient
IC: Intellectual Capital
ROA: Return on Assets
ROE: Return on Equity
Div: Dividend.

RESULT AND DISCUSSION
One of the main indexes in the Indonesia Stock Ex-
change (IDX) is LQ45. LQ45 is an index that groups
45 companies that have high liquidity and the big-
gest capitalization followed by good corporate fun-
damentals.

Companies listed in the LQ45 index include
companies engaged in various sectors. For exam-
ple (Table 1).

The number of companies consistently indexed
by LQ45 is 26. The sample was chosen based on pur-
posive sampling with predetermined criteria. In the
period of 2014-2018, the number of the research
objects is 130 (firm x year) which is expected to rep-
resent the research population.

Descriptive statistics has to provide the descrip-
tion of the data under study. This study uses intel-
lectual capital, return on assets, return on equity
and dividends as independent variables and market
capitalization as a dependent variable. The data are
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Table 1
Company Name Type of Company
PT. Indofood Sukses Makmur Production of food and beverages
PT. Adaro Energy Coal mining
PT. Bank Mandiri Banking sector
PT. Unilever Indonesia Cosmetics and household needs
PT. Lippo Karawaci Property and housing sector
PT Waskita Karya Construction
Source: compiled by the authors.
Table 2
Descriptive Statistics
No. Minimum Maximum Mean Std. Deviation
Statistic Statistic Statistic Statistic Statistic
IC 130 2.469 604.142 26.06818 81.321570
ROA 130 1.410 62.000 9.11631 8.725812
ROE 130 2.870 161.000 36.37031 185.663304
Dividend 130 .000 2600.00 242.6643 438.32186
MC 130 16124.00 447551984.00 102294852.5 119504 654.2
(l\iﬁ“v(\j/i?e) 130

Source: compiled by the authors.

presented in the form of minimum value, maximum
value and average value. The results of the descrip-
tive statistics of the variables are as follows (Table 2).

The descriptive statistics shows that the value of
intellectual capital in companies indexed in LQ45 in
2014-2018 for 130 observations ranged from 2.469
to 604.142, with the minimum value of 2.469 at PT
Indofood Sukses Makmur Tbk in 2018 and the maxi-
mum value of 604.142 at PT Adaro Energy Tbk in
2017. The average intellectual capital value out of
130 observations was 26.068.

According to the descriptive statistics, the value
of return on assets ranges from 1.41% to 62%, with
the lowest value of ROA at Bank Mandiri in 2016 and
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the highest value at PT Unilever Indonesia Tbk in
2018. The average ROA of 130 observations is 9.116%.
According to the descriptive statistics, ROE value
ranges from 2.87% to 161%, with the lowest value
of ROE at PT Lippo Karawaci Tbk in 2017 and the
highest ROE value at PT Unilever Indonesia Tbk in
2018. The average value of ROE out of 130 observa-
tions is 36.370%.

The descriptive statistics shows that dividend
values range from Rp 0 to Rp 2600, with the lowest
value at PT Adaro Energy Tbk in 2016 and the highest
value at PT Gudang Garam Tbk in 2015-2017. Based
on the observation of 130 companies, it is known that
the average value of institutional dividends is Rp
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Table 3
Estimated Regression Equation
Coefficients

Unstandardized Coefficients Standar.dnzed

Coefficients
Model T Sig.

B Std. Error Beta
(Constant) 2707.722 1281.909 2.112 .037
SQRT _IC -51.441 119.479 .034 -0.431 .668
1 SQRT_ROA -308.886 572.793 067 -0.539 591
SQRT_ROE 1309.708 398.592 411 3.286 .001
SQRT Dividend 118.241 45.686 218 2.588 011
a.Dependent Variable: SORT_MC

Source: compiled by the authors.

242.66. According to the descriptive statistics, market
capitalization proxies by market capitalization ranges
from Rp 16,124,000,000 to Rp 447,551,984,000,000.
The minimum value belong to PT AKR Corporindo
Tbk in 2014, and the maximum value — to PT Tel-
ekomunikasi Indonesia (Persero) Tbk in 2017. The
descriptive statistics shows that the average MC value
is Rp 102,294,852,000,000 (Table 3).

The table above allows us to conclude that IC,
ROA, ROE and dividends affect market capitalization:

MC=27-7.722-51.441J1C —-308.886+/ROA +

+1309.708vROE +118.241v/Dividend.

The equation shows that if all x variables are equal
to 0, then MC value is 2707.722. IC variable regression
coefficient is —51.441, meaning that if all the other
variables are considered to be constant, then every 1%
change from IC will make MC decrease by —-51.4441. The
regression coefficient of the ROA variable is 308.886,
meaning that if all the other variables are considered
to be constant, then every 1% change in ROA will make
MC decrease by 308.886. The regression coefficient of
the ROE variable is 1309.708, meaning that if all the
other variables are considered to be constant, then
every 1% change in ROE will make MC increase by
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1309.708. Dividend variable regression coefficient is
118.241, meaning that if all the other variables are
considered to be constant, then every 1% change from
dividend will make MC increase by 118.241. T-test was
conducted to test the regression coefficient separately
from the independent variable. The results of the t-test
are presented in Table 4.

Hypothesis 1: Intellectual capital has a positive
impact on capitalization

According to the test results, the impact of intel-
lectual capital on market capitalization shows the
value of t equal to —0.431, which means t arithmetic
<t table (-0.431 < 1.656) and has a significance level
of 0.668, and shows a number greater than 0.05.
This proves that H1 is rejected. Since the value of
t arithmetic is smaller than that of t table, and the
significance value is greater than 0.05, it can be said
that intellectual capital has no significant effect on
market capitalization.

Hypothesis 2: ROA has a positive impact on mar-
ket capitalization

According to the test results, the ROA impact on
market capitalization shows the value of t arithmetic
equal to —0.539, which means t arithmetic < t table
(-0.539 < 1.656) and has a significance level of 0.591,
and shows a number greater than 0.05. This proves
that H2 is rejected. Since the t value is smaller than
t table and the significance value is greater than
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Table 4
T- test
Coefficients a
Model Unstandardized Coefficients Séz::;;f:tesd T Sig.
B Std. Error Beta

(Constant) 2707.722 1281.909 2.112 .037
SORT_IC -51.441 119.479 -.034 -431 668
1 SQRT_ROA -308.886 572.793 -.067 -.539 591
SORT_ROE 1309.708 398.592 411 3.286 .001
SQRT_Dividen 118.241 45.686 218 2.588 011

a.Dependent Variable: SORT_MC

Source: compiled by the authors.

0.05, it can be concluded that ROA has no impact
on market capitalization.

Hypothesis 3: ROE has a positive impact on market
capitalization

According to the test results, the ROE impact on
market capitalization shows the value of t arithmetic
equal to 3.286, which means t arithmetic > t table
(3.286 > 1.656) and has a significance level of 0.001,
and shows a number smaller than 0.05. This proves
that H3 is accepted. Since the t value is greater than
t table and the significance value is less than 0.05, it
can be concluded that ROE has a significant impact
on market capitalization. This shows that ROE has a
significant positive impact on market capitalization
as measured by market capitalization.

Hypothesis 4: Dividends have a positive impact on
market capitalization

According to the test results, the impact of dividends
on market capitalization shows the value of t arithme-
tic equal to 2.588, which means t arithmetic > t table
(2.588 < 1.656) and has a significance level of 0.011,
and shows a number smaller than 0.05. This proves
that H4 is accepted. Since the t value is greater than
t table and the significance value is less than 0.05, it
can be concluded that dividend has a significant impact
on market capitalization. This shows that dividends

have a positive impact on market capitalization as
measured by MC.

CONCLUSION
Based on the research results and earlier discussions,
it can be concluded that intellectual capital (IC) in
Indonesia does not significantly affect market capi-
talization. Return On Asset (ROA) does not signifi-
cantly affect Market Capitalization.

Return on equity (ROE) significantly affects market
capitalization, and the impact is positive. Therefore, we
can conclude that investors are especially interested
in companies with a high return on equity. We can
say that the level of efficiency and effectiveness of a
company in capital management is gaining increasing
value for investors. Dividends significantly affect mar-
ket capitalization and their impact is positive. Based
on these results, we can conclude that investors are
especially interested in companies with a high level
of dividend distribution.

For the next research, we may suggest replacing
the company’s value calculation. Further studies may
use abnormal income or firm value. Future studies are
expected to expand the object of research by chang-
ing purposive sampling or expanding the research
population.
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