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BanoTHbIN Kypc pybna: MoaenMpoBaHue CpaBHUTENIbHOM
CpenHeCpOUYHOM U AO0NTOCPOUYHOM AUHAMUKMU

A.10. Ky3bMuH
(durHaHCoBbIM yHMBepcuTeT, MockBa, Poccus
http://orcid.org/0000-0002-7053-6615
AHHOTAUMA

MpeameToM vccnenoBaHMs BbICTYNaeT AMHAMMYECKUMI MeXaHU3M (OPMUPOBAHMUS BaIKOTHOTO Kypca poCCUIACKOro pybns
B MHOrOYpPOBHEBOI CUCTEME IKOHOMUYECKMX DYHAAMEHTANbHbIX AeTEPMMUHAHT-arperaTtoB B YC/I0BUSAX PEXMMA HE3aBUCH-
MOro MnaBaHWs HALMOHaNbHOM BantoTbl. Llenblo nccnenoBaHus SBASETCS pasBUTUE aBTOPCKOrO TEOPETUKO-METOL0N0rM-
4ecKoro KOHLENTyanbHOro NoAX0Aa K MOAENIMPOBAHUIO AMHAMUKM PAaBHOBECHOIO BaOTHOIO Kypca Ha OCHOBE MeXAyHa-
poaHbix notokos (international flows equilibrium exchange rate — IFEER) 1 pa3pabotka Ha ero ocHOoBe HOBOWM Moaen
LMHAMUKK BaNIIOTHOTO Kypca poccuiickoro pybns. Metopgonoruyeckasn 6asa nccnenoBaHus BKIHOYAET CUCTEMHbBIA aHaNu3,
dyHAAMeHTaNbHbIe METOAbI SKOHOMUYECKON TEOPUM, KNAaCCMYeCKMe METOAbl MaTeMaTUYeCKOro aHain3a U 3KOHOMUKO-CTa-
TUCTMYECKOTO aHaNM3a, NONOXKEHMS HALMOHANbHOrO CYETOBOACTBA. B paboTe npeactaBneHbl faHHble MO BepuduKaLm
pe3ynbTaToB MOAENMPOBAHNUS CPEAHECPOYHOW PAaBHOBECHOM AMHAMMUKM. [TpK 3TOM 3HaYMTENbHOE BHUMAHWE yAENEeHO Ma-
TeMaT4YeCckoMy MOAENMPOBAHMUIO AOATOCPOYHOM AMHAMUKM BaNKOTHOMO Kypca pybns CpaBHUTENbHO CO CpefHeCcpOYHOW
pPaBHOBECHOM AMHAMWMKOM M MaTeMaTU4yeCKOMY aHaNn3y BHYTPEHHUX QYHKLMOHANbHbIX CBS3EM B COBPEMEHHbIX YCI0BU-
gX, 4TO OnpenensieT Hay4yHyl HOBM3HY M aKTyalbHOCTb MCCNefoBaHMA. Ha OCHOBaHUM NMpPOBEAEHHOr0 MaTeMaTUYeCcKoro
MOAENMPOBaHUS CAeNaH BbIBOA O TEHAEHLMSX YKPenaeHUs BasloTHOrO Kypca pybns B LONTOCPOYHOM NaHe B YCIOBUSAX
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A.I0. Ky3emuH

BBEOEHWUE

B OTKpPBITBIX COBPEMEHHBIX 3KOHOMMKAX BaTIOTHbBIE
KYPCBI SIBJISTFOTCSI MOJIJIesKalMMU KOpPeKIMy mapai-
JIETbHBIMY VTV BTOPUYHBIMY 11€IeBbIMY OpUEeHTUPa-
MM OPOBOIMMOI MaKpO3IKOHOMMUYECKO TTOIUTUKU.
OIHOBpEMEHHO 3a CUeT CUCTEMHOTO BO3JeliCTBUS
Ha Ipyrue 3KOHOMMUYECKMe IepeMeHHble OHU BbI-
CTYMaIT KAIOUYEBbIMU MHCTPYMEHTAMM BadIOTHOM
U IeHEeKHO-KPeaUTHOM NOAUTHUKA. DTO HallpaBIeHO
Ha BBIXOJI, peasbHbIX CEKTOPOB SKOHOMMKM Ha Tpaek-
TOPUIO YCTOMYMBOTO POCTA, a TaKKe C MOHETaPHBIX
MO3UIIMIT HA peryJiupoBaHue MJaTeskHbIX OanaH-
COB CTpaH ¥ ypoBHEeN MHQIISLIVK. [laHHbIE BOITPOCHI
m1y6oKo ucciemoBaHbl B paborax [I.E. CopokuHa,
C.B. llimanuésa, U.JI. Op3uHOBOIi, A.K. BenpuHiieBa
[1, 2], JI.A. CtpyskkoBoii 3], SI.M. Mupkunal4] n op.

BastoTHbII Kypc py6sist HA MMKPOIKOHOMUYECKOM
YPOBHE MPECTABJISIET COO0M OIMUH U3 BaSKHENIITNX
(haKkTOPOB, OKA3bIBAIOIIMX CYIIECTBEHHOE BAMSHNE Ha
MOTUBAIMIO 9KOHOMUYECKMX XO3SICTBYIOMMNX CYOheK-
TOB Uepe3 MexXaHu3M hOpMUPOBAHNS MEXKIYHAPOTHBIX
OTHOCUTEJIbHBIX KOHKYPEHTHBIX TIPeMYIIeCcTB, Ha
MeXIYHapOoIHble TOPTOBbIE TOTOKY U Yepe3 Co3aHue
6/1arOIPUSITHOTO MHBECTUIIVIOHHOTO BHYTPUCTPAHOBOTO
KJIMMaTa Ha MOTOKM KanuTana. [Ipu aToM, 4TO HeMa-
JIOBaXKHO, BbIllIeyKa3aHHble SKOHOMMYECKIE arperaThl
SIBJISTIOTCSI OTIpeeTIomyMu (pakTopamMu TMHAMUKA
CaMoro BaJIOTHOTO Kypca.

IMocne 3aBepieHus GakTUUECKY TTOTHOM BaTIOTHOM
nubepanusauuu u nepexona bankom Poccun k peskumy
TapreTUpoBaHMsT MHQIISLUY COIIACHO KaaccuduKaimm
MekayHapoaHOTO BATIOTHOTO (OHIA PEKUM Kypca
poccuitckoro pyosst me-(}aKTo CTal XapaKTepu30BaThCs
He3aBMCMMBbIM IJIaBaHMEM HallMOHAIbHOI BaatoThl. Ho
U B 3TUX YCIOBUSIX IJ1s1 JAHHOTO KJIACCUMUKALIMOHHOTO
BUJA peXXMMa BaJIOTHOTO Kypca TakKe XapaKTepHbI
BBICOKASI 3HAUMMOCTb KYpCOBO MONUTUKMU LleHTpasib-
HOTO 6aHKa ¥ ITPUCTATbHOE BHUMaHMeE K TMHAMMUKE KaK
HOMMHAIbHOTO, TaK ¥ peajibHOTO BaJIIOTHOTO Kypca.

MaTeMaTuuecKke MeTOIbI IIMPOKO MPUMEHSIIOT-
Cs1 TIPY MOZ,e/IMPOBaHNM BIIOTHBIX KYPCOB B KJIac-
cuyeckux paborax P. Jopu6yma [5], k. @peHkens
[6], A. CrokmaHa [7], P. Mangeiia [8], M. Myccsr [9],
M. O6¢ctdenbaa u K. Porodda [10] u gp. (B ToM uncie
¢ mo3uuwmit moptdeabHoro 6ansaHca B paborax P. Ipu-
ckwia [11], JI. Teiinopa [12]), oTeueCTBeHHBIMU yUe-
HbeiMU C.IO. I'maspeBbim [13], A.10. KysbmMuHbIM [14,
15] n gp. B yactHocTH, P.B. ViBaHOB [16] yaensieT BHU-
MaHMe IPUMMeHEeHMI0 MaTeMaTUIYeCKX MeTOH0B JJis
MOJIeTMPOBaHMS OIIeHOK (DMHAHCOBBIX MHCTPYMEHTOB
C YYETOM BaJTIOTHON COCTaBJISIONIEN.

OnmHaKko acIiekThl JOJATOCPOUHOM AMHAMUKY Ba-
JIIOTHBIX KYPCOB IIPECTaB/SIOTCS U3YYeHHbIMU He-

JOCTaTOYHO I10JIHO. IIpy 9TOM B JaHHBIX YCIOBUAX
Heob6X0AMO B IIEPBYIO OUepenb YAeasITh BHUMaHMe
dbynmamenTanbHBIM (hakTOpaM IMHAMMKM, UTO TIOZ-
YepKMUBAIOT B UCIef0BaHMAX K. YIabsMcoH [17],
K. 3urens, H. Mapk u K. Yacr [18], JI. Kmynnas [19],
I1. Knapk u P. MaknoHnansp, [20] v gp.

B manHOIT paboTe pasBUT CHMCTEMHBIN ITOAXO/I, Ha-
LIeJIeHHBIN Ha MCCeq0BaHye ITOBeAeHMs POCCUIICKOTO
pyO6IIst M OCHOBAHHBIN HA pa3paboTaHHOIT aBTOPOM
KOHLIeNUIVM MO e/IMPOBaHMs BaTIOTHBIX KypCOB Ha
OCHOBe MeXJIyHapoIHbIX MOTOKOB (International
Flows Equilibrium Exchange Rate — IFEER) B memnsix
MOJEeINPOBaHNSI CPAaBHUTENbHOM CpeJHEeCPOYHOMI
Y LONTOCPOYHOI JMHAMMKI.

MOOETUMPOBAHUE OUHAMUKHU
BANKTHbIX KYPCOB:
KOHUENTYAJIbHbIE OCHOBbI IFEER
C mo3uuuit 0OJroCPOYHOrO MOAEIMPOBAHMS 3a-
CAY>KMBaeT BHUMAaHUS clenyronuii mogxon. OgHoO
3 KPaeyrojJbHBIX YPAaBHEHUI OTKPBITON KOHO-
MMKM KacaeTcsl paBHOBeCHUS IJIaTeKHOro 6ajaaHca.
[Tpu sTOM mpeAmnonaraeTcsi OTCYTCTBME UHTEPBEH-
LIMOHUCTCKUX OEeViCTBUII MOHETAPHBIX BJacTel pu
peryaupoBaHuUM IJIaBalUMX BAaJKTHBIX KYpCOB.
[laHHOe ypaBHEeHMeEe BbIpa)kaeTCs B HAL[MOHAIbHOM

BajoTe:

(eE-I)=(K —eK").

CiieBa TpeiCTaBI€HO CAIbA0 CUeTa TeKYIIMUX OIle-
paluii, cripaBa — CajibA0 cyeTa oIepaluii ¢ KanuTa-
JIOM, e — 0OMEHHBbIN Kypc, E — 3KCITOPT TOBApOB U YCIIYT,
I — ymmnopr ToBapos u ycayr, K~, K — coorsercr-
BEHHO, OTTOK ¥ TIPUTOK KamuTasa.

[Tocse BeIwIeHeHMS U TIPOBeIeHUS MaTeMaTuye-
CKMX ITPpeoOPa30BaHMii ITOJYUMM KypC HallIOHAIbHO
BaJIIOTHI:

eZ(I+K_)%E+K*).

Taxkoit mogxop uMeeT psifi HelOCTaTKOB. BamoTHBDI
KypC 3[,eCh ITOTy4yeH C MAaKPO3IKOHOMMUYECKUX MTO3U-
uuii. OGHAKO OH He MMeeT I10f, c060i Ha BaIIOTHOM
pbIHKe (haKTMUeCKM HUKAKO OCHOBBI B BUE Peasb-
HBIX orepanuii. B MupoBoii mpakTuKe HallMOHAJIb-
HOT'O CUeTOBOJICTBA, 60JIee TOTOo, IIPY UCIT0b30BAHUM
9KOHOMMKO-CTAaTUCTUUECKOW MHPOpMAINM, MOTYT
MCIIOb30BaThCs Pa3Hble BeJIMUMHBI KypCOB HAlLMO-
HaJIbHBIX BAJIIOT IMEHHO 3a OIpefe/IeHHbI BpeMeHHOM
MMPOMEXYTOK /ISl PACUeTOB MaKPOIKOHOMMYECKUX
arperaToB Ha YPOBHe IJIaTeXHOTo 6anaHca. Y Poccust
31eCh He UCKITI0UeHue.
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Mi3HauaapbHO paccMaTPUBAIOTCS BCe peaibHbIe Pbl-
HOYHbBIE OTepalyy 110 HOMUHAIbHBIM 0OMEHHbBIM
KypcaMm e,,i € (1, N) Ha BHyTpeHHEM Ba/lIOTHOM PbIH-
Ke, KOTOpbIe ITPOM30IIIN 32 Opee/eHHbI epuof,
BpeMeHMN.

O6osnaunm e;, D;, R B i-it omepauuu: HOMMHA/b-
HbII1 0OMEHHBbIN Kypc, CyMMa B OIpeIeIeHHO MHO-
CTPaHHOI Ba/JIOTe ¥ CyMMa B HalIMIOHAJIbHO BaIlOTe
COOTBETCTBEHHO.

OTU TepeMeHHbIe CBSI3aHbl COOTHOIIEHUSIMMA :
e.D, = R, u, cnenoBarensHo, e; = R, / D;.

[Ipu 5TOM BKIaZ KaxKO0W COENKU pa3Hbiii. ITO
3aBUCUT OT 06bema caenku. Ciemayet OTMETUTD, UTO
3HAUMTe/IbHAs YacTh COEM0K HAa POCCUIICKOM PbIHKE
npoucxoaut B goanapax CIHIA. ITpu aToM KOHBep-
CHOHHbIE Ollepalyy B IPYrMX BalOTaX, TAKMX KaK
€BPO, KaHAACKMI1 JoNIap, OGPUTAHCKUIT PYHT, IPSIMO
CBSI3aHBI C 3TUM [IeJiCTBYIOIIMM BaIOTHBIM KypPCOM
yepes CUCTEeMY KPOCC-KYpPCOB Kak Ha MeXIyHapos, -
HOM, TaK ¥ HaIlMOHAJIbHOM PbIHKaX. TakMM 06pasom,
B LIeJISIX MOJIeIMPOBAHMS fajiee pacCMaTpuBaeTCs
Kak MHOCTpaHHas BastoTta mosap CIIA u ero mpsimMblie
KOTMPOBKU K POCCUIICKOMY PYOITIO.

I1s u3yyeHus CpeHeCPOYHOM U AONTOCPOYHOM
IVHAMUKYU Kypca POCCUIICKOTO PyOIIst TipeiaraeTcst
orpefiesieHe BaJIOTHOTO Kypca e Kak ycpelTHeHHOe
B3BeIllIeHHOe 110 00beMaM B MHOCTPAHHOI BaIIoTe
3HaueHue KypcoB N ITpoBeIeHHbIX PHIHOYHBIX CIHEI0K
e;,i € (1, N) 3a onpepeneHHbli Iepuos, BpeMeHM!:

eziixei. (1)

HToroByio GopmMyy, Ie3arperupyoinyro MOTOKM Mo
cyeTaM IUIaTeXKHOTO GaslaHca, MOKHO ITPEACTaBUTh, KaK

B ZRCA+ZRK

e= (2)

ZDCA+ZDK’

roe uHaekcbl CA 1 K OTHOCSITCSI, COOTBETCTBEH-
HO, K CpeCTBaM, IPOXOASIIMM I10 CUETY TeKYIIUX
onepanuii U CYeTy NBVKeHUS KanuTana. [elicTBus
MOHEeTapHBIX BJIaCTeli B BI/Ie BATIOTHBIX MHTEPBEHLINIK
yuTeM B arperarax ¢ Muaekcamu K.

Iyist ymo6cTBa 0603HAYNIM :
Y R=1 Y D=E,
Y RE=K) DF =K.

Torga B IMHAMMUUYECKOM acIiekTe (2) 6ymeT Kak

e, :(1,+1<;)%E LKy

rae comepkarenbHo: E — mpenjoXkeHe CO CTOPOHBI
3KCIIOPTa MHBAJIIOTHI; [ — CIIPOC B HAIIMOHAJIbHOM
BaJIIOTe CO CTOPOHBI MMIIOPTA HA MHOCTPAHHYIO Ba-
moty; K~,K* — BenuuuHa, COOTBETCTBEHHO, OTTO-
Ka ¥ MPUTOKA KaruTaaa Mexay CTpaHaMy 3a [epuoj
BpeMeHM t.

Heo6xomumo moguepKHyTh, YTO PYHKIIMOHATbHAS
3aBUCUMOCTD (2) HOCUT C SKOHOMMUYECKUX TMO3ULII
€CTeCTBEHHbI XapaKTep:

e=e V=" (K" E (K.

31ech U fanee BepxXHUit 3HaK «T» man «!» 1Mo JaH-
HOMY (paKTOpy MOKa3bIBAeT, UTO (PYHKIMS, COOTBET-
CTBEHHO, CTPOT'0 BO3PACTaeT MM YObIBAET.

Hampumep, B TepMMHaX 4aCTHBIX ITPOM3BOIHbBIX
B HallleM cJTyJdae:

of,(I ,K",E ,K)
K <0.

MOLENUPOBAHUE OUHAMUKHA
BAJTOTHOIO KYPCA PYBb/14: BAJTAHC
TEKYLWMUX ONEPALUNA
PaccMoTpum AMHAMMUYeCKYIO IBYXMEePUOAHYIO MO-
Ienb B mepuomsl t — 1, t. B pamkax aToro o6bemM Ba-
J10Thl E B [0/171apOBBIX LleHaX B epuon, t, mocTaB-
JIEHHBII1 Ha BHYTPEHHUI BAJIOTHBIN PHIHOK B BUE

BBIPYUKM 3a 3KCIOPT TOBAPOB U YCIIYT:

1 b

E, =P'ky (010, 3)

rae k, =const; Q — ypOBeHb PeajbHOr0 BajOBOTO
BHyTpeHHero npoaykra (BBII kak mpencraBuTess Co-
BOKYITHOTO BBIITYCKA); B — YpOBeHb cpegHNX (ak-
TUYeCKMX SKCIIOPTHBIX LleH; P_, — ypoBeHb NoTpe-
6uTenbckux el (UIIL); a mHaeKcyl t — 1, t yKasbiBa-
10T Ha MOC/Ief0BaTelbHbIe TePUObI MOAEIUPOBAHMS,
XU & — HacTpauBaeMble MOJeIbHbIe ITapaMeTphl.
Mbl 06CyauM Jajee CBOJCTBA IIapaMeTPOB X 11 O .
[Toka3aTesns zZ SIB/SIETCS CTENIEHbIO OTK/IMKA Ha U3-
MeHeHMe yCI0BUI TOProBau. B paMkax 3Toii momenu
MMOCTaBJIEHHbI HA BHYTPEHHUI PBIHOK B mepuof, t
06beM BaTIOTHI IIPSIMO OTIpeneieH Gu3nuIeckKuM 00b-
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A.I0. Ky3emuH

eMOM 3KCIopTa B haKTUUECKMUX IKCIIOPTHBIX IeHaX
P 31010 e mepuopa. IIpu 3T0M cam 06beM TakKe
3aBYICUT OT YCJTOBUIA TOPTOBJIN, KOTOPbIE TIPEICTaBIeHbI

B 'p B BUJIE CKOPPEKTUPO-
11

*

. R _
BeJIMUMHON ", | =e,

BaHHOT'O HOMMHAJIbHOTO BaJIOTHOr'O Kypca Ha OTHO-
LIeH)e BHYTPEHHMX Y BHEIIHUX 1IeH, U ONpeeNnseTcs
pelleHKsIMY IPOU3BOANTENENi-9KCIIOPTEePOB B Ipe-
IbAymuit nepuop t — 1. JlaHHas 3aBUCUMOCTD I1O7, -
POOHO B pa3IMUHBIX acleKkTax Mccaen0Baaach B pabo-
Te aBTOpa [21], roe HanwIa CBOe SMIIMpPUUECKOe MO -
TBep>KIeHNe B pa3Hble IIePUOAbI BDeMEeHU.
A x

Yacrb 3asucumoctu (3) k;(Q*1Q, ,*)"*° xou-
CTaTUPYeT, YTO GU3MUECKMIL IKCIIOPT SIB/ISETCS YaCThIO
COBOKYITHOT'O BBIITYCKA, KOTOPBIN YCPeAHSIeTCS B I -
HaMM4eCcKOM CMbIC/Ie — [TOKa3aTeny crerneHy npu Q,
IpefCTaBlIeHbl BeCaMu:

1 X

x+1 x+1 !

TTokasarensb crenenn O =0 dukcupyeT «HeCcKOIbKO
GOJIBINNIT» POCT SKCIIOPTA 10 CPABHEHUIO C MMITOP-
TOM IIPY OTPaHUYEHUM Ha HEOTPULIATETbHOCTb KaK
(bYHKIIMIO COBOKYITHOTO BBIMYCKa. ATO 0OYCIOBIEHO
OrpaHMYEHHOCTbIO BHYTPEHHEro CIIpoca U, TaKUM
06pa3oM, He06XOAVIMOCThIO Pea30BbIBaTh BO3PACTa-
011 COBOKYITHBIN BBIITYCK MMEHHO 3a CYeT IKCIIOPTa.
Cam meTop, ycpeHeHMsI COBOKYITHOTO BbIITyCKa Mpu
9TOM He Oy[eT OKa3bIBaTh CYIECTBEHHOTO BIVSHUS
Ha pe3y/ibTaT MOAEeNMPOBaHMS 13-3a HE3HAYMMOCTU
BOJIATMJIBHOCTU B CPEeTHECPOYHOI IepCIieKTHBe Iepe-
MeHHO¥ Q 0 CpaBHEHMIO C BO3MOKHBIMM IVMHAMM-
YeCKMMU U3MEeHEeHUSIMU TTPOYMX UCTIOIb3yeMbIX ITPU
MOJIeTMPOBAaHMUM MaKPOIKOHOMMUYECKIX IeTePMIMHAHT.

[Tpu 3TOM 3aBUCUMOCTD (3) TAaKKEe MMEET eCTeCTBEH-
HbII QYHKIMOHAIBHBIN XapaKTep ¢ SKOHOMUUECKUX
O3 OTHOCUTEBHO BCEW CUCTEMbI OCHOBHBIX
BbIIIIEYKa3aHHBIX (AaKTOPOB KYpCcOO6pa30BaHMSI:

E[ sz[ (Pt*T,Q[T, T RT )

-1 €1

B s3KOHOMMYECKOII HAayYHOI TUTepaType n3BecTeH
(akT: BBIGOP SKCIIOPTHOIO LIEHOOOPa30BaHMSI B BATIOTE
MMOTPEeOUTENIS MU TPOU3BOIUTENIS OKAKET CYIIeCT-
BEHHOE BJIMSIHME Ha TPaHCMMCCUOHHbBIN MeXaHU3M
repefauy 5K30TeHHbIX IIOKOB B 11€JI0M Ha BaJIIOTHBIA
Kypc. CiegyeT MoguepKHYTh, UTO 0COOYIO BaSKHOCTD
C TTO3ULIMI MOIEIMPOBAHMUS ITPOBOIMMOTO MTPEICTaB-
JITIOT (PaKTUYECKM CIIOKVUBIIMECS MEXaHM3MbI IIEHO-
00pa30BaHMs SKCIIOPTHOM MPOIYKIMUM POCCUIICKUX
KOMITaHU#1, KOTOpbIe OCHOBAaHbI HA HOMMHMPOBAHHbIX

B pouiapax CIIA (3mecb — MHOCTPAHHOM BaIlOThI)
LIeHaX OCHOBHBIX MUPOBBIX ChIPbEBBIX OUPIK.

[Tpu MomenupoBaHMM 3aBUCUMOCTY MMITIOPTA TO-
BapoB U YCIYT MIPUMEM, UYTO Pe3UAeHThbI HAIIPaBJISIIOT
Ha IoTpebeHe UMIIOPTa B IIePUOI, t YaCTh CBOETO
JloXo[ia, IPeiCTaBJIeHHOTO KaK TeKYIIUM TOXOI0M, TaK
Y OOXOJIOM B IMpeAbIayLINii Iiepuon BpeMenu t — 1 Bo
BHYTPeHHMX lieHax P, . VicxogHast GyHKIMOHa/IbHAs
3aBUCUMOCTb MMeeT CIeAyIOIINi BUA, C yueTOM OTKIIN-
Ka y Ha U3MEeHeHMs YCI0BUI TOPTOBY MIPebIAYILEeTr0O
nepuopa:

1 X

1, =P k(O Q")) (4)

rae z —y = x. COGCTBEHHO, B paMKaxX AaHHOI Mojie-
Jiy TIoKa3aTenu Z U y B dopmynax (3) u (4) onpeze-
JISIIOT TIOKa3aTesib X, BBeIeHHbIVi paHee B 3TUX Ke
dbopmymnax.

MOLOENUPOBAHUE OUHAMUKHA
BANNOTHOIO KYPCA PYB/14: YPOBEHb
NOTOKOB KAMUTANA U ONEPALUNA
C ®UHAHCOBbIMA MHCTPYMEHTAMM
B coBpeMeHHbBIX YCIOBUSIX CpefHe- U JOJTOCPOYHbBIX
M3MEeHEeHU CaJIb[I0 TEKYIIEro cueTa IiaTeskHoro 6a-
JIaHCa CTPaHbI CYIleCTBEHHEMIIIYI0 POIb UTPAIOT OBU-
SKeHMSI KaluTaa, siBJSIoMecs: OTHUMMU U3 BaskHel -
myx (HakToOpOB MOBeIeHMs BATIOTHOTO Kypca pyoiis,
YTO OJHO3HAUHO OKa3bIBaeT GOJIbIIOE BIUSHME Ha

pe3ynbTaThl Gopmysbl (2).

OpmHako rpobemMa 3TOi CJIOKHO MPOrHO3UPYEMOit
M OCTATOYHO HEeCTAOMJIbHOI TeTepMUHAHTHI Kyp-
coo6pa3oBaHMs MOMYUYUT paspenreHne Ha Gopmasib-
HO-JIOTMYECKOM YPOBHE B paMKax paccMaTpyuBaeMoii
MOJIe/IV TIyTeM BbIIBVSKEHMSI Psifia TUIIOTE3 O NIMHAMUKe
MOTOKOB Kamurasa.

st QyHKUMOHAIbHOM 3aBUCUMMOCTY OTTOKA Ka-
nyuTana MpuMeM r'MII0Te3y — OHa SIBJISIETCS YaCThIO
BHYTPUCTPAHOBOTO YCPEeJHEHHOTO COBOKYITHOTO JI0X0/Ia
MMUKPOIKOHOMMUECKMX areHTOB BO BHYTPEHHUX IleHaxX
P, BriBopMMasi ¢ nenbio chepekeHuii 3a rpaHuLLy C yJe-
TOM OTHOCUTEJIbHBIX MEXKIYHAPOIHBIX KOHKYPEHTHbIX

NnpenmyuiecCTB MnpeabIayiiero rnepmuonaa:
1 X

K =Pk (00 )Y ®)

151 BenMuMHBI IPUTOKA KauTania NpuMeM ciie-
IYIOIIYIO TUIIOTe3y: OHa sBJsgeTcs QyHKIMe, BO3-
pacTawleii 1o peaJbHOMY COBOKYITHOMY IIPOLYKTY,
TaK KakK MeXIyHapOJHble MHBECTOPbI U CIIEKY/ISTHTbI
XOTSIT KYIIUTh €T0 4acTb BO BHYTPeHHUX 1leHax P,
" TI0 YCTIOBUSIM TOPTOBN. [locsieiHee 0ObSICHSIETCST
TeM, UTO [1pU yBennueHuu BamoTHoro kypca USD/RUR
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U MaleHUY HallYIOHAJIbHOM BATIOTHI YYUIIAIOTCS MHBECTULIVIOHHbIE YCIOBUS /11 Hepe3uIeHTOB. 3aBUCHMOCTh
MIPUTOKA KaMUTaIa, TAKMM 06pa3oMm, IOKHA YIOBIETBOPSTh CJIEAYIOIIEMY YCIOBUIO:

T AT T RT
Kt+:ft+(Pt* 0,0, ,e.,).

Ha ocHOBe 3TOro Mnoyokum:

1 X

K =Pk . (Q 10,0l (6)
rme 6 — HacTpayBaeMblii TapaMeTp.

VBenuueHne MpUTOKa KarnuTana B BUe 3aBUCUMOCTH (6) ripu pocte BBIT B 60sbIiieit, 4eM MpOIIopIOHATbHOE
1 X

(roxkasatesnb O B uneHe k o QxQ,_** )'*® B cnyyae 0> 0 ) crerenyu 06yCIOBIEHO YIyUIIEHIEM B [IeIOM

MHBECTULMOHHOrO Ki1umaTa Poccun ripu yBennueHUM pocTa SKOHOMUKY U IPUTOKA MPSIMbIX U TOPThETbHbIX
MHBECTULIMI U OKUIAeMbIM MONOXUTENIbHBIM 3(PheKTOM MMITOPTO3aMellleHNsI.
IMogpcrasnsisa bopmysbl (3)—(6) B (2), MOTYIUM:

1 X 1 X
k,P(Q,~"'Q,_**! )(etlil )Y +kK‘P(th+1 | *H] )(etlil)y

t 1 X 1 x

P k(00,5 (R ) + Pk, (0710, ) (ef) )

1 x
Pt(th+1 t—1x+1)(et1il)y(k1 +kK‘)

1 X 1 X

P kp(Q710, ) (el ) (kp(Q Q) k)

1 X

PO Q)+ )

1 X -

1 X
R*(thﬂ t_1x+1)1+9(et1i1 )x(kE(QIXHQt—lXH )6—6 +k1<*)

_ Pk, +k, ) _ "

1 X * 1 X
P A P x il xal\o-
P (th+th71x+l)9(et71 t% ]) (k (Q~"Q,_ ¥ )5 e+k1<+)
I—
(k; +ke )

( %)(Qﬁ‘” (e ( ’%_l)x(kE(Q,X“ k)

Vcronb3ys CBOJCTBA IOKasaTeseii & =~ 0 y 60/MbLIYIO AMHAMMUYECKYIO CTAOMIbHOCTD YCPEOHEeHHOIO YIeHa
4 x
Qx1Q,_ > )>~® cpaBHMTENBHO C BONATMIBHOCTHIO BHYTPEHHMX ¥ BHELIHMX LI€H, B CPeIHECPOYHOM IIepuoe
IIOJIOKMM KOHCTAHTOM uieH k” :

(k, +k, )
1 b

(kE (Q[ﬁ t—lﬁ )8_6 + kK+ )

= (k') = const .

[lepenniiem (7) B BUIe
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Puc. Pac4eTHbIl 1 HOMMHaNbHBbIA Kypcbl gonnapa CLUA k pybnto B 2013-2015 rr. / Estimated and nominal

US dollar/ruble exchange rates in 2013-2015

McmoyHuk / Source: pacueTbl aBTOpa, MecsuHble AaHHble / author’s calculations, monthly data.

X ’ P -9 ’ P -9 ’
e, (eH) =| k p_tQ’ A+1 k _IQH A+1

-
* *
t t-1

[Tocsie mepeo603HaueHMs TOKA3aTeNst CTeTNeHN
0’ = % +] Y BPEMEHHOIO Pa3/ie/ieHNsi BOB/IeYeHHbIX

B ITPOIIECC TTePEMEHHBIX AMHAMUYECKY PACTIPOCTPAHUM
MOJIe/Tb Ha MHOTOITePUOMHBIN CTydait ¥ HoayIuM 3a-
BUCMMOCTb I10 BpeMeHM BaIIOTHOTO Kypca py6iIst oT
CUCTEMBbI OCHOBHBIX ITPUHSITHIX (PYHAAMeEHTaTbHBIX
BHYTPEHHMX U BHEITHUX SKOHOMMUUECKUX JTeTePMU-
HAHT:

e(t,Q(t),P(t),P*(t))=€, =

— k/ %Qt_%-'—l — k/ %Qf@" (8)

t t

Iy meneit BepuduKaIuy MOJIENN B IIEPBYIO OUe-
penb, 6e3yC/I0BHO, OMHMUM U3 Hanubosiee COOTBETCTBYIO-
MIMX SIBJISIETCS TIePUOJT, BAJTIOTHO-(DMHAHCOBOTO Kpu3uca
2014-2015 rr., KOTOPBIit CBSI3aH CO 3HAUMUTEIbHBIM
CTPEMUTEIbHBIM O6eciieHeHeM pyoJIs.

B 1e/11X HaCTOSIIIIETO MCCIeJOBaHMSI BOCIIONb3yeM sl
MEeTOIOJIOTHEN U pe3ysibTaTaMy paboTsl aBTopa [22]
(ncxonHble NaHHbIE aKTyaau3uMpoBaHbl). B kauecT-
Be IeTepMMHAHTBI Mofenu P MCnonb3yeTcsi UHAEKC
MOTPEeOUTENBCKUX 1IeH, B KAUeCTBe JeTepPMUHAHThI Q
UCIIO/Ib3YeTCsl MHAEKC peasibHOro BBII (110 JaHHBIM
denepaqbHOM CITY3KOBI TOCYIAPCTBEHHON CTATUCTUKIY),
B KaueCTBe IeTePMMUHAHTB P UCIOoNb3yeTcs LeHa

L URL: https://rosstat.gov.ru/folder/10705 (mata o6pamieHus:
11.02.2021).

Ha Intercontinental Exchange 6peHT-cMmecu HedTHU
(110 ma"HHBIM areHTcTBa Bloomberg, nudopmainoH-
HbIV TEPMMHA).

Ha pucynke (pacuetsl aBTOpa, MeCsiUHbIe JaHHbIE)
MpecTaBaeHa JMHAMMKA pacueTHOTO Kypca pyoiist o
OCHOBHOI1 opMyJie mccaenoBanuit (8) cpaBHUTENIBHO
C HOMMHAJIbHBIM Kypcom gosiiapa CIIIA k py6so Ha
KoHell riepuopa (1o gaHHbIM banka Poccun?). B pesyib-
TaTe YMCIeHHOT0 MOJIeIMPOBaHMSI IPU UCIIOIb30BaHMUMA
MeToja HaMeHbIIIMX KBaJpaTOB C HOPMUPOBKOIA
HOMMHAJIbHOTO Kypca yCTaHOBJIeHa BeJuuiHa rnapa-
MeTtpa 6’ =0,45.

CpeHee HOpPMUPOBaHHBIX OTKJIOHEHMUII U CpefjHee
a6COMIOTHBIX HOPMMPOBAHHBIX OTKIOHEHMIT HOMM-
HaJbHOTO U PAaCYeTHOro KypcoB coctaBunu 3 u 0,3%
COOTBETCTBEHHO, YTO IMOATBEPKIAeT BLICOKOE KaueCTBO
mopenu (8).

MOAE/IMPOBAHMUE
BAJIIOTHOIO KYPCA PYBN14:
OOJITOCPOYHAA OUHAMUKA
B mesnsx JaHHOTO MCC/Ief0BaHNsI HEOOXOIMMO BbICKA-
3aTh CJieAylolliee IPeIoIoKeH e — B TOITOCPOYHOM
maHe Ko3dduineHT k; B GyHKUMOHANBHOI 3aBU-
cumocTH (3) mepecraeT GbITh KOHCTAHTOM M CTAHO-
BUTCS IMHaMMUueckoit GyHkumeit K, (f), 4To ABISI-
eTCsl BaXXKHBIM 15 AaJIbHeNIero MoJeaypoBaHus

VMIMEHHO B JOJITOCPOYHOM IIaHE:

1 X

E, = Pky (10010, )™ Er ). (9

O6cyauM majiee CBOJCTBA BBEIEHHOM (DYHKIUM
ky(t).3a nocnenHue Tpu AeCSITUIETHS U3MEHEHUS
MMPOBbIX LIEH Ha POCCUITCKIE IKCIIOPTHbBIE ChIPhEBbIE

2 URL: http://www.cbr.ru/statistics (mata o6paienns: 11.02.2021).
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TOBapbl OKa3bIBAJIM Ype3BbIUAITHO CYIIeCTBEHHOE B/IMSIHME Ha BCIO MAKPOIKOHOMMYECKYIO AMHAMUKY. M oueHb
Ba’KHO, UTO 9TO JO/DKHO OCTAThCS HA TOJITOCPOUHBIN IIePMOJ OGHMUM 13 (PyHAaMeHTaIbHbIX 0a30BbIX IPaiiBePOB
POCCUIACKOI MaKpO3KOHOMMUYECKO IMHAMMKN. Beob MMeHHO Ha JaHHOM 3Talle AOIOJHMUTEeIbHO A1 Hallleil
CTpaHbl BO3HMKAIOT peabHble BOSMOKHOCTM ITePECTPOIKY BCeil CTPYKTYPbI 9KCIIOPTa Ha GIVDKaiI/e ToIbl.

3mech HaJIo OTMETUTh, UTO aBTOP, OLleHMBast ITOJO6HBIN CIIeHapHit KaK BBICOKOBEPOSITHBIN, OTHOCUTCS K TOJA
YaCTY IKCIIEPTHOTO SKOHOMIMUYECKOTO COOBIIEeCTBA, KOTOPAst CUMTAeT M3MEHEHMsI CTPYKTYPbI POCCUICKOTO SKCITOpTa
B CTOPOHY YBeIMYEHMSI ITPOIasK ITPOMEXKYTOUHBIX IIPOAYKTOB M €TI0 peaibHYI0 AMBePCUPUKAIIMI0 MEKIYHAPO I -
HbIM KOHKYPEHTHBIM ITPeMYIIeCTBOM Hallleil CTPaHbl Ha IOJITOCPOYHYIO IIePCIeKTUBY. 1 UTO oueHb BaskKHO, IIPU
peanm3anyy JaHHO CTpaTerny Heo6X0aMMO YUeCTb 06IeMUPOBBIE TEHIEHIIMM IIPEBBIIIEHNS TEMIIOB POCTa IIeH
IIPOMEXKYTOUYHBIX TOBAPOB HaJ, TEMITAMM POCTA 1IeH ChIPbeBBIX HEO6PAOOTAaHHBIX MPOMYKTOB. ITO, 6€3YCIIOBHO,
TIpMBEJIET B TOJITOCPOYHOM IIEPHOJE K CYIeCTBEHHOMY POCTY 06beMOB BaJIIOTHI B AOIJIAPOBBIX IIeHAX, KOTOpast
OyzeT IOCTyNaTh Ha BHYTPEHHMIT BAIOTHBIM PIHOK KaK BhIPYUYKa 3@ SKCIIOPT TOBAPOB U YCIIYT.

Bce BhllllecKkasaHHOE TO3BOJISIET pacCMaTPUBaTh Gopmyiy (9) UMEHHO B BapMaHTe HAJIOXKEHMSI OTPaHUYEHUST
kE/ (t) > 0. HammuecTByeT cTporoe Bospacranue GyHKumn k. (f) 1o t.

AHAJOTMYHO BbIllIeCKAa3aHHOMY B OJITOCPOYHOI MepCIieKTHBe OpeieieHHO ITPOM30iieT yiaydllieHne MH-
BECTULIMOHHOTO KiaMMaTa Poccui. TO JOMKHO MIPUBECTH K CYIIeCTBEHHOMY POCTY IPUTOKA KamuTasa 3a c4eT
YBeJIMUEHMS IPSIMBIX U TOPT(eNTbHbIX MHBECTULINIT, KOTOPbIe OYIYT IMOCTYHATh Ha BHYTPEHHMIT BaTIOTHDIN
PBIHOK, M TIO3BOJISIET pacCMaTpUBaTh Gopmyity (6) B BapMaHTe CTPOTOro BO3pacTaHMs k . () o t v HaJIOKeHUS
3[,€Cb OTPaHMYEHNs K ., '(1)>0.

3aBUCUMOCTD npmoxa KaIuTaaa, TaKMM 00pa3oM, JOJIKHA YIOBAETBOPSTD CeAYIONeMY YCIOBUIO:

K;+:f,+(k1(+(t) aPt 7Qt s X1-1 ’ef]il ’

COOTBETCTBEHHO Ha OCHOBE 3TOr0:
1

K =Pk, (1(Q* R (10)

[Moncrasnsist popmyisl (4), (5), (9), (10) B (2), aHamoruuno pacuetam (7) TOTYUUM:
1

P(Q Q) (k, +k,)

ef: 1 x 1 x =

PO Q)0 ) (kp (00,00 + k. (1))

€3]
Pk, +k, )

B 1 x * L X '
PO 10, 1) (e P’% ) (kg (NQ Q)0 + k. (1))
-1

Hanee BBemem pyukimo K(7):
(k;+k )

1 X

(kp()(Q Q) +k,. (1)

=(K(t))**'. (12) ®opmyna (11) ¢ yaetom (12) TpaHcHOPMIPYETCS B STOM

s
t-1

cryuae: e, (e, )" = K(t) Q, % K(t)ﬁ Lo AH

PacripocTpanum MoJie/ib Ha MHOTOTIEPMOAHbIN CJTydaii U IToc/ie BpeMeHHOT0 pasieneHus epeMeHHbIX
MOJIYYMM JMHAMMUYECKYIO 3aBMCUMOCTD BJIFOTHOTO Kypca pyO6sist [0 BpeMeHY OT OCHOBHBIX (PyHAaMeHTaTbHbIX
BHEIIHNX ¥ BHYTPEHHMX MaKPO3IKOHOMMYECKUX (akKTOPOB:

e, =e(K (t),Q(t),P(t),P*(t)) =
—K(I)—Q A+1 K(t) Q e/

f t

(13)

12 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



A.I0. Ky3emuH

B mTore Ba)kHO OTMETUTH K/II0UeBblie CBOICTBA
¢byukumn K () B popmyie (13): 6rmaromapst 0 = 0 (Tak
KaK «JIOMOJTHUTEIbHBI» IIPUTOK KaIuTaia Ijis pocTa
BBII momkeH 06CIYyKMBATh B IEPBYIO OUepedb POCT
MMEHHO 3KCIOPTa TOBAPOB U YCIYT) U OCTATOYHOM
CTabUIILHOCTY TI0 CPAaBHEHMIO C OCTAIbHBIMU WIeHAMMU

X, |
(QFIA*Q,A*‘) CTpOroe BO3pacTaHye BHYTPEHHUX

byukunit k() n kK+ (t) rapanTupyet GhakTHUYECKK
cTporoe yopiBaHue KoueBoit dyukium K(f) (12) mo
t: K'(1)<0.

Kaxk ciieqicTBue, 3TO TOBOPUT O TEHIEHIMUSIX YKpe-
TJIeHVST BATIOTHOTO Kypca pyosist B JOJATOCPOYHOM TIIa-
He I10 CpaBHEHUIO C paBHOBECHOJ CpeaHeCpPOUYHO
IOVHaAMMKOIA.

BblBOAbI

BanroTHBIN Kypc pyOsIst IpeacTaBisieT co60ii oguH
U3 BaKHENINX GakKTOPOB, OKa3bIBAIOILIMX CYIIECT-
BEHHOEe BJIMSIHME Ha MOTUBAILMI0 SKOHOMMUYECKUX
XO3SICTBYIOIINX CYOBEKTOB uepes MexaHusm Gop-
MMUPOBAHMS MEXIYHAPOLHBIX OTHOCUTETbHBIX KOH-
KYPEHTHBIX ITPEeUMYIIECTB, Ha MEXKIyHaPOIHbIE TOP-
roBble TIOTOKM U Uuepe3 co3maHue 6JaronpusTHOrO
MHBECTUIMOHHOTO BHYTPUCTPAHOBOIO KAMMAaTa Ha
ITOTOKM KamuTaia.

YT0 HeMaJOBaskHO, BbIIIeyKa3aHHbI€ 9KOHO-
MMUYecKye arperaTsl IBJASIOTCS OTIpenes oMU
dakTOpamMy JMHAMMKM CAMOI'0 BaJIIOTHOTO Kypca.

[Tpu 5TOM 1OC/Ie 3aBepiieHys GaKTUIeCKN ITOTHOA
BATIOTHOJ Tnbepanusanum u nepexoga bankom Poc-
CUM K PEKUMY TapreTUPOBAHUS MHOISINM COTIa-
CHO knaccudukanuy MexxayHapoJHOTO BaalOTHOTO
dbonma pexxum Kypca poccuiickoro py6ist ge-baxto
CTaJl XapaKTepu30BaThCs He3aBUCUMbIM IJIaBaHUEM
HallMMOHa/JbHOI Ba/JIIOTHI.

Brinieyka3aHHbIe aclieKThbl OTIpeAeaniu X0, Ma-
TeMaTMUeCcKoTO MOJIeJIMPOBaHMSI BATIOTHOTO Kypca
pyO6IIst U IpUBEM K Pa3BUTKUIO aBTOPCKOTO KOHIIETI-
TyaJIbHOTO MOAXO0Aa K MOJIeIMPOBAHUIO AMHAMUKHA
PaBHOBECHOTO BAJIIOTHOT'O Kypca Ha OCHOBE MeXy-
HapOIHBIX MOTOKOB (international flows equilibrium
exchange rate — IFEER).

3HauMTeIbHOE BHMMAaHMe yaenseTcs MmaTema-
TUUYECKOMY MOJEeIVUPOBAHUIO NOJTOCPOUYHON V-
HaMMKM BaJIIOTHOTO Kypca py6/ist CpaBHUTEIbHO CO
CpeIHeCpPOYHO PaBHOBECHON AMHAMMUKONM U Ma-
TeMaTUYeCKOMY aHa/IM3y BHYTPEHHUX QPYHKIMO-
HaJIbHBIX CBSI3€¥1, HA OCHOBaHMM Yero cfeaH BbIBO/
0 TeHJIEHIIMSIX YKPEIIEHUS BAIIOTHOTO Kypca pyo6sist
B IOJITOCPOUYHOM MJIaHe.

B pabore npeacTaBiieHbl JaHHbIE 110 BepuduKa-
LMY Pe3yabTaTOB MOJleJIMPOBaHMS CpeJHeCPOUHO
PaBHOBECHOV AMHAMUKU. [Ipy 3TOM 3KOHOMMYECKast
BepudUKaLMSI BHYTPEHHNUX B3aMMOCBSI3€il 1 pe-
3yJIbTaTOB MOZEJIM B AOJITOCPOYHOM TlJIaHe TOTpe-
OyeT maJbHEIIero HaKOIUIEHMST 9KOHOMMUYECKO
CTaTUCTUKM ¥ MOXKET CTATh IIPeIMeTOM OYIyIIUX
MUCCeg0BaHUIA.
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AHHOTAUMA
IPO (nepsuuHoe nybnunyHoe pasmelleHue) SBASETCS pacnpOCTPAHEHHbIM MHCTPYMEHTOM (MHAHCMPOBAHUA B MUpE,
O0[HAKO B Hay4yHOM coobuiecTBe Mano BHWMMaHus yaensetca auHamuke |[PO B 6aHkoBckow cdepe. Lhenb nccnepoBa-
HWUS — KPUTUYECKUI aHann3 AMHAMUKMU CAENO0K NEePBUYHbBIX NYBAUUYHBIX pa3MeLLeHUI KPeLUTHbIX OpraHu3auuii ¢ 1 gH-
Baps 2000 no 31 nekabps 2020 r. MeToponorus nccienoBaHMs BKAKOYAET aHAIUTUYECKME MeToabl cobopa M 06paboTku
MHPOPMaLMK, CPABHUTENbHBIN, @ TaKXKe rpaduyeckmini aHanus 6a3bl AaHHbIX, COBpaHHOM aBTOPOM M cocTosuwen 3 305
caenok IPO 6aHkos B nepuog ¢ 2000 no 2020 r.[MpoBeneHo cpaBHeHMe AMHaMUKK caenok |PO KpeauTHbIX yupexaeHun
M3 pa3BUTbIX U Pa3BMBAOLIMXCS CTPAH, BbISBAEHbI MPUCYLLME KAXKAOMY PbIHKY XapaKTepPUCTUKU U AaHbl 0O6bSICHEHUS
pasnuuusaM B AMHaMUKe. BbisBneHa knactepusaums Ha pbiHKE NEPBUYHbIX MYBAMYHBIX Pa3MeLLEHUIH aKLMA KpeAUTHbIX
yupexneHuii U NpoBeAEHO CPaBHEHME KlacTepmn3aLmMm Ha pbiHke HaHkoBckuX IPO ¢ 06WMM pbIHKOM NEPBUYHBIX NY6-
JIMYHBIX pa3MmeLLeHmnit. [ToKasaHo, YTo KpeaMUTHbIE YUPEXAEHUS MO BCEMY MUPY aKTMBHO MpuBiekanu duMHaHCMpoBaHue
yepes cAenKu Mo NepBUYHOMY Ny6IMYHOMY pa3MeLLeHMIO aKLMIA, COBOKYMHO pa3MeCcTMB CBOM aKLMKM Ha cymmy 218 mnppg,
ponn. CLUA. OcHoBHOM 06beM CpeAcTB NPUBIEKIN KPeAUTHblE OpPraHM3auumn C pa3BUMBAOLLMXCS PbIHKOB — B MEpPBYIO
ouvepenb u3 Kutas. 3a naHHbIV nepuop Ha pbiHke 6aHkoBCKMX PO Habntopanock 3 BonHbl IPO, xapakTepusyowmxcs
3HaYUTENbHBIM POCTOM 06bEMOB pa3MelleHns U AOXOLHOCTM NEPBOro AHS TOpro.. [laHHAs Knactepusaums Ha pbiHKe
NepBUYHbIX NYBANYHBIX Pa3MELLEHWUI aKUMIA KPEOMUTHbIX YUpEeXAeHUIH He SBNANach XapakTepHOM Tonbko Ans B6aHKOB-
CKOro CekTopa, a coBnana c robanbHbiM poOCTOM uYncna caenok u pgoxogHoctu IPO. CoenaHbl BbIBOAbI: pa3MelleHue
aKLMI KpeAUTHBIX OPraHM3aLmii B NepUOA «ropsiyero» pbiHka Hanbosee NepcnekTMBHO C TOYKKU 3peHUst 0ObeMA U AMHA-
MWKW NpUBNEYEHNS CPeACTB; pbiHOK PO KpeauTHbIX yupexaeHnid COXpaHaeT BbICOKMI MOTEHLMAN pocTa, Npexae Bcero
B cTpaHax Asumn n CHIL
Knroueewie cnosa: nepsuyHoe nybnmuHoe pasmeulerue (IPO); IPO kommepuecknx 6aHkoB; umknbl IPO; knactepusaums
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ABSTRACT
IPO (initial public offering) is a widespread financing instrument in the world, however, the scientific community
pays little attention to the dynamics of IPOs in the banking sector. The aim of the study is to critically analyze
the dynamics of IPO transactions of credit institutions on the horizon from January 1, 2000, to December 31, 2020.
The research methodology includes analytical methods for collecting and processing information, comparative and
graphical analysis of the database collected by the author and consisting of 305 IPOs of banks from 2000 to 2020.
The study compares the dynamics of IPO transactions of credit institutions from developed and developing countries,
identifies characteristics inherent in each market, and explains the differences in market dynamics. The study reveals
clustering in the IPO market of credit institutions and compares clustering with the general market of initial public
offerings. It is shown that lending institutions around the world have actively attracted funds through IPO, having
placed their shares for a total of $ 218 billion. The bulk of the funds were attracted by banks from emerging markets,
primarily from China. During this period, there were 3 IPO waves on the banking IPO market, characterized by a
significant increase in placement volumes and profitability on the first day of trading. This clustering in the IPO market
of credit institutions was not typical only for the banking sector but coincided with the global growth in the number

© benses B.A., 2021

16 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



B.A. benses

of transactions and IPO yields. The author concludes that the placement of shares of credit institutions during the hot
market period is the most promising in terms of the volume and dynamics of raising funds; the IPO market of credit
institutions retains high growth potential, primarily in Asia and the CIS.
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BBEOAEHWE

Banku ABAAOTCS GMHAHCOBBIMU MMOCPEIHUKAMU
B 9KOHOMMKE, OT UX (PMHAHCOBOTO MOJOXEHUS 3a-
BUCUT YCTONYMBOCTh 9KOHOMMKM CTPAHbI ¥ BO3MOX-
HOCTb CTAOMIBHOTO 9KOHOMMUYECKOTO Pa3BUTHS B Iie-
JioM. BaHKOBCKMIT CeKTOP SIB/ISIeTCST PyHIaMEeHTaTIbHO
BayKHBIM [IJISI TOBCEIHEBHOTO (QYHKIVIOHVPOBAHMS
9KOHOMMKMU, a KPMU3UC B 6AHKOBCKOI chepe MOKeT
MMeThb HelloMMpaBMMble TTOCAeICTBUS /IS MaKpOIKO-
HOMMYECKOJ YCTOWYMBOCTH U3-3a IeicTBUS pMHAH-
coBOTO akceneparopa [1] u, 6o1ee TOro, MOXeT IPu-
BECTH K ITI06QJIbBHOMY 9KOHOMMUYECKOMY KPU3UCY, Kak
9T0 6610 B 2008 T.

BBumy cBoeit BaXKHOCTM AJIs1 9KOHOMUKY OAaHKOB-
CKUIT CEKTOP SIBJISIeTCS Hanbosiee peryamupyeMbIM CO
CTOPOHBI HAZI30PHBIX OPTAaHOB, ITPEX/e BCero eH-
TpaJIbHbIX OAHKOB. Basenbckuit KomureT 1o 6aHKOB-
CKOMY Hazi30py npu baHke MeskayHapOJHbIX pacueToB
BBIITyCKAeT PeKOMeHIAlUN 10 PeryJMpoBaHnio HOPM
IOCTaTOYHOCTM KamuTasa 6aHKOB. IleHTpasbHbIe
GaHKM M COOTBETCTBYIOIIME PETYINPYIOIIVe OpraHbl
MPMHUMAIOT BO BHMMaHMe JaHHble peKOMeHIalumn
nipu GopMUPOBAHMUY HAL3OPHON MTOIUTUKMA BHYTPU
cTpaHbl. TpeboBaHMS K pe3epBUPOBAHNIO CPENICTB
YBeJIMUIMINCH 3a 15 yieT B 2 pasa, u, 60oyee TOro, mo-
SIBMJIVCH JOTIOJIHUTEebHbIe KO3DPUIMeHThl OJis
3aIIUTHI OT UMKINUECKUX KojebaHMii 9KOHOMUKH,
YTO B CBOIO OUepe/ib OTIOJTHUTE/IbHO OTpaHUYMBaeT
BO3MOKHOCTM OAHKOB T10 YBeJIMUEHUIO KPeOUTHOTO
roptdesns [2].

[TpoomKUTeNbHbIN TIePUOJ, YKeCTOUeHMS] HOpM
IOCTaTOUYHOCTY KamuTajaa 6aHKOB, a TAaKKe He06X0-
IVMOCTb B YBeIMUYEHUM COOCTBEHHOTO KaIuTaaa st
HapalMBaHUSI KPEAUTHOTO MOPTdEST BBIHYKIAIOT
KpeIOUTHbIE YUpeXIeHNS TPUOeraTs K MOMCKY HOBBIX
MCTOYHMKOB (pMHAHCUPOBaHMSI. B MaHHO cuTyanum
MIpuBieYeHre 6aHKAMM JOIOTHUTENbHbBIX CPEICTB
ITyTeM IMePBUYHOTO MYOIMYHOTO pa3MelleHNs aKIIniA
Ha 6MpsKe SIBJISeTCs JIOTMYHBIM pelieHueM. [IpuBieye-
HHe JTOTIOJIHUTEIbHBIX PeCYypPCOB Uepe3 pa3mMelleHne
aKkuuit Ha GUpsKe MMeeT IPeUMYILIEeCTBO 0 CpaBHe-
HMIO C pa3MellleHreM OOIMTranuii, Tak Kak JaHHbIA
BU, GMHAHCYPOBAHMS HE SIBJISIETCS TOJITOBBIM U HE
YUUTBIBAETCS KaK 00s13aTe/IbCTBO GaHKa IPY pacyeTe
K03 GUIMEeHTOB JOCTATOUHOCTY KaluTasa, a TakKe
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He TIpearionaraeT o6si3aTeIbHbIN BO3BPAT ITPUBIIE-
YeHHBIX CPEJiCTB.

[ToMMMO HEOOXOAMMOCTH COBITIOEHUST HOPMATUBOB
JIIOCTATOYHOCTY KaInmuTasa, 6aHKY MOTYT [IPUBJIEKATh
cpenctBa yepe3 IPO (ot anm. Initial public offering —
TepBUYHOE MyOIMYHOE pasMelleHne) sl YCUIeHUS
CBOMX IMO3UIIVMI HA PbIHKE Yepe3 COEJKU CIAMSTHUM
U TIOTTIONIEHWIA, BBIXOJIbI HA HOBbIE PIHKM TTPUCYTCTBUS
" pa3BUTHS cBoelt huamaabHOi ceTu. Mexanusm IPO
M03BOJISIET TPUBATU3UPOBATD JOJIO TOCYAAPCTBa B Kpe-
IUTHOJ OpraHM3aLyy, Kak 31o 6s110 B Poccym B 2007 .
IIpu IIpoBeeHn «HapomHbIX [IPO» Coepbanka u BTB,
a TaKke C PSIAOM KUTACKUX OAaHKOB, 1, KPOME TOTO,
3 heKTMBHO MOHETU3MPOBATD [IOMIO CYIIECTBYIONINX
aKIMoHepoB 6aHKa. [Ipyroit MoTuBaIMeil BbIXOa Ha
IPO 6aHKa sIBsIeTCS IpUBJIeYeHe AeHESKHBIX CPeICTB
IJIST pa3sBUTHS (PUHAHCOBBIX TEXHOOTHUIA.

BaHKOBCKMIT CEKTOP SIBJISIETCS LIMKINYECKUM U KOP-
peupyeT C 5KOHOMUYECKMM POCTOM B CTpaHe, YTO IO/ -
TBepxkpaet uccremopanme U. Albertazzi, L. Gambacorta
[3]. MepbI IO perynupoBaHnio 6aHKOBCKOTO CEKTOPA,
a TakKe MOAXO0J, K pPeryiMpoBaHuI0, MpefjaraeMbli
basenbckum KomuteTom, B CBOIO Ouepelb, HalIpaB/eHbl
Ha CHIDKEeHMe LIMKINYEeCcKOro ¢gakTopa B 6aHKOBCKOIA
cdepe 3a cuet GopMUPOBAHMS JOMOJTHUTEIBHBIX pe-
3€pBOB.

[Tp16bIIL GAaHKOB 3aBUCUT OT IIPOILIEHTHOI CTaBKM
B CTPaHe " OT pOCTa KpeguToBaHMs1. Bo Bpemsi 3KOHO-
MMUYECKOT0 POCTa CIPOC Ha KPpeouThl HAXOAUTCS Ha
nog’beMe, UTO MOJIOKUTETbHO CKa3bIBAeTCsl Ha POCTe
mpubbUIM 6aHKOB. Bo Bpems Kpu3ucoB 6aHKM, KaK
MpaBMUJIO, CAMM CHMXKAIOT BbIIAUy KPeIUTOB, TaK Kak
(rHaHCOBOe MON0KeHNe 3aeMIIMKOB 3HAUUTeIbHO
YXyZOIIaeTcsl, YTO BeeT K NafeHNI0 TEMIIOB POCTa Kpe-
IUTHOTO IopTdesis. OgHAKO CTUMYIMPYIOIIAs IO -
THKa TOCY[IapCTBa, HaIIpaBjieHHasl Ha HUBeIMPOBaHe
KPU3UCHBIX SIBJIEHUI B 9KOHOMMKE C TTOMOIIbIO CHU-
SKeHUSI KJTI0UEBOV CTaBKU U JOTIOJTHUTEIbHBIX Mep
MO, TIePsKKM 6AHKOB, TAKMX KaK pasMelleHie Temo3nuToB
Ha CYeTax ¥ CHIDKEHMe CTaBKM Pe3epBMPOBaHMS, TAKKe
YBEIMYMBAET YCTONYMBOCTh OAHKOB K IIMKINYECKUM
Koyie6aHMSIM SKOHOMUKY [4].

B maHHOI1 cTaThe OCHOBHOE BHUMMAaHMeE YO elIeHO
KPUTUYECKOMY aHaIuU3y AuHaMUKM pbiHKa [PO kpe-
OVTHBIX yUpexxaeHni. PaMKM aHanm3a COCTaBIIsSIOT
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Puc. 1 /Fig. 1. 06bem pbiHka 6aHkoBckux IPO u MeauaHHas poxoaHocTb nepsoro axg / IPO volume in banking

and median first-day return

Ucmouruk / Source: CapitallQ, PREQVECA. URL: www.capitalig.com (zata obpaweHus: 05.04.2021) / (accessed on 05.04.2021); URL:
http://www.preqveca.ru/placements/ (aata obpawenus: 21.03.2021) / (accessed on 21.03.2021).

20 stet, HaunHasi ¢ 1 saBapst 2000 o 31 gekabpst 2020 1.
B Bb160pKY momasy IPO 6aHKOB CyMMOIi pa3MeleHust
6omee 20 MutH most. CIIA, aj1 KOTOPBIX ObITU JOCTYTI-
HbI JaHHbIE T10 IMHAMMKe 11eH aKl}ii B IepBblil JeHb
pasmenieHus. basa co6paHa Ha ocCHOBe MH(OpMaIy-
oHHbIX nopTtanoB CapitallQ u PREQVECA.
IMpo6nemam m3ydeHust pbiHKa [PO MOCBSIIEHBI
paboTHI psila SKOHOMUCTOB, Takux Kak H. JInaHr [5],
M. Iuxin [6], B. Mexmypg, [7], K. Conr u gpyrux [8-26],
onmHako Borpocy IPO B 6aHKOBCKOI cepe yuensercs
MaJIo BHMMAaHMS B HAYYHOM COOOIIecTBe, HeCMOTPSI
Ha BCI0 BAXKHOCTb JJAHHOTO CEKTOpa AJ1s SKOHOMUKMU.

AHANTNU3 OUHAMUKHU IPO
B BAHKOBCKOW COEPE
ba3sa gaHHbBIX, COOpaHHast aBTOPOM, HacunThIBaet 305
cpeniok IPO KpeOUTHBIX yUpeXaeHNI, COBEPIIEHHBIX
¢ 2000 o geka6bps 2020 r. O6mass cyMMa IIPUBJIEYEH-
HBIX CPeACTB B Xoae nposefenust [IPO 6aHKOB coCTaB-
nsget 218 mupn gonnt. (puc. 1, 2).

CTOUT OTMETUTh, UTO HA PbIHKE SIBHO MpoOCJIe-
KMUBAKWTCA TpU BoHbI IPO, xapakTepusyromuecs
BBICOKMM 00bEMOM pa3sMellleHMsI aKI[1ii, a TaKKe 60-
Jiee BbICOKOJ TOXOOHOCTbIO pa3MelleHI B ITIepBbIi
neHb TOpros. [IpumeuaTenbHO, UTO 3TU BOIHBI [PO
COBITAJIN C O6GIIMM pocTOoM caesiok IPO B ykasaHHbIe
TOAbI ¥ He XapaKTePHBI TOJIbKO /I 6aHKOBCKOTO
cexTopa. JIaHHbI HaKT COOTHOCUTCS C pesyibTaTa-
mu ucciaenoBaHust J. Helwege, N. Liang o Tom, 4To
kinactepusanys [IPO B oToenbHbIX OTPAC/ISIX HE Xa-
paKkTepHa [JI «[OPSIYero» MM «XO0JIOLHOI0» PhIHKA,
a BO BpeMsI KOMITIAaHUM «IOPSTYero» pbIHKA U3 Pa3HbIX
oTpacei CTpeMsITCS TIPOBECTU pasMeleHne CBOUX
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akmnuit Ha 6upske [5]. Bcero 3a maHHBIN Mepuop Ha-
6omanochk Tpu BojaHbl IPO: 2005-2007, 2010-2011,
2014-2017 rr. [6].

Cpepnuuii pasmep IPO KpegUTHBIX yUpekIeHUit 3a
20 et coctaBua 711 MJIH OOJJI., a MeiaHHOe 3Ha-
yeHue — 150 MutH mosut. ITpu 3TOM cpegHmii pasmep
CIeJIKM Ha pa3BMUBAIOIIMXCS PbIHKAX 3HAUMUTENbHO
TIPEeBBIIIAJ CpeIHNIT 06beM MPUBIEYEHHBIX CPEICTB
KpeqUTHBIMM OPTaHU3ALUSIMU U3 PA3BUTHIX CTPAH —
1100 mnH gosut. npotus 309 miH goJul. bosnee Toro,
CpeJHsIs AOXOLHOCTh IIEPBOTO IHS TOPTOB TAKKe BbIIIIE
y 6aHKOB M3 Pa3BUBAIOIIMUXCS CTPAH — 34% MPOTUB
5%. KommuecTBo caesiok 06beMoM 6ojiee 1 MIpa, J0J.
Ha pa3BMBAIOIINXCS pbIHKAX cocTaBmiio 29 rmpotus 10
Ha Pa3BUTHIX.

Bonee Bricokas noxomHoctb IPO KommaHnuii u3 pas-
BMBAIOIIMXCS PHIHKOB XapakTepHa He TOIbKO JJis 6aH-
KOBCKOJi cepbl. ComtacHo ucciaegoBanyio W. Mehmood,
R.-M. Rashid, A.H. Tajuddin, ;oXomZHOCTb IT€pBOIO JHS
IPO xomnaHuit 13 pa3BUBAIOIIMXCS CTPaH B CpeIHEM
npeBocxonuiia JOXogHocTh IPO kommnaHmii U3 pas-
BUTBIX CTpaH [7]. CornacHo uccnenosauuio K.R. Song
nY. Lee, cpenHss guHamuka [PO kommaHuit u3 pas-
BUTBIX CTPaH COCTAaBJISIIa OKOJIO 15%, B TO BpeMsI Kak
CpeIHMI moKasaTesib OJIS1 KOMIIaHUI U3 pa3sBUBAI0-
muxcs ctpaH paBHsacs 60%. CTOUT OTMETUTD, UTO
HauboJiee BHICOKYIO IMHAMMKY TTOKa3bIBaIN aKIUM
KOMITaHUI 13 a3MaTCKOro pernoHa [8]. PesyibTaThl
3TUX UCCIeN0BaHMI TaKkKe TIOATBEPKIAIOTCS JaHHBIMMU
o 6ankoBckum IPO (puc. 3).

B reorpaduueckoM paspese OCHOBHOI 00beM Mpu-
BjeueHUs cpencts B xoge IPO npuinencst Ha Kurait
(puc. 3) — mecTHbIe HAHKM COBOKYITHO MTPUBJIEKIN
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Ucmouruk / Source: CapitallQ, PREQVECA. URL: www.capitalig.com (zata obpauweHus: 05.04.2021) / (accessed on 05.04.2021); URL:
http://www.preqveca.ru/placements/ (nata obpaenus: 21.03.2021) / (accessed on 21.03.2021).
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market in banking by country in 2000-2020
McmoyHuK / Source: NOCTPOEHO aBTOPOM Ha OCHOBe AaHHbIx CapitallQ,
PREQVECA / built by the author based on data from CapitallQ,
PREQVECA. URL: www.capitalig.com (gata obpatienus: 05.04.2021) /
(accessed on 05.04.2021); URL: http://www.preqveca.ru/placements/
(nata obpalueHus: 21.03.2021) / (accessed on 21.03.2021).

OKOJIO TTOJIOBMHBI BCETO 00beMa phIHKa 6aHKOBCKUX IPO,
IIpY 3TOM ObljIa IpoBefeHa 51 ¢aenka, YTo COCTaB/IsIeT
16% ot 0611eT0 KOMMUECTBa CIEIO0K B BRIOOPKE (puc. 4).
Kuraiickue 6aHKM OKa3ajy 3HAUMUTETbHOE BIMSHIE Ha
PBIHOK 6aHKOBCKMX PO, OIHAKO CTOUT OTMETHUTD, UTO
IMHAMMKA pa3MelieHnii Kak KUTaiCKux 6aHKOB, TaK
¥ 6aHKOB B OCTaJIbHOM MMpE COBIajajia ¢ 061eMu-
poBbIMY BosmHamy IPO, HAaGTIOMaBIIMMMCST HA PBIHKE.
CyIIecTBYIOT pasandus B IMHaAMMKe pa3MeleHnit
BHYTPU CaMMX BOJIH, OJHAKO OCHOBHOI 06beM Hpu-
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McmoyHuk / Source: NOCTPOEHO aBTOPOM Ha 0CHOBe AaHHbIx CapitallQ,
PREQVECA / built by the author based on data from CapitallQ,
PREQVECA. URL: www.capitalig.com (aata obpaiuenus: 05.04.2021) /
(accessed on 05.04.2021); URL: http://www.preqveca.ru/placements/
(naTa obpalueHms: 21.03.2021) / (accessed on 21.03.2021).

BJIEUEHHBIX CPEJICTB IIPUIIEJICS Ha TOpsTuMe PhIHKU
IPO (puc. 5).

OxoHOMMKa KuTast OTIMuaeTcss BBICOKUMU TEM-
MaMu pocTa M 6aHKM aKTUBHO MPUBJIEKAIU PECYPCHI
yepes pasMelleHue akiuii Ha GMHAHCOBBIX PhIHKAX.
Kuraiickue 6aHKM ITPOBeNM peKOPAHBIE TI0 06beMY
CIeJIKM He TOJIBKO [ 6AHKOBCKOTO CEKTOpPa, HO U JISI
Bcero pbiHka IPO Ha ToT MmomeHT — Industrial and
Commercial Bank of China u Agricultural Bank of
China mpuBeKIM B XOfie pasMeleHus akiuii 6oee
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19 mpg monn. kaxkabliii. CpenHuit pasmep caenku [PO
B Kutae 3a maHHbIl 1epuop, coCTaBWI 2 MJIpH, TOJI.,
a MeiMaHHOe 3HaueHue cocTaBmiao 700 MJTH IO/, YTO
3HAUMUTEBHO BBIIIIE CPEAHMUX 3HAUEHMI IT0 PBIHKY 3a
naHHbIN nepuon,. CTOUT OTMETUTbh, YTO JOXOIHOCTh
MMePBUYHBIX pa3MelleHNuii KUTaiCK1UX 6aHKOB TaKKe
3HAUMTEJbHO MpeBocxoauaa 1oxogHocTh IPO kpe-
IUTHBIX YUPEKIEeHMI B OCTAIbHOM MUpe — CpemaHSIsI
U MeauaHHas JOXOOHOCTb cocTaBuia 24 u 14% cooT-
BETCTBEHHO (puc. 6).

BrIxomy Ha OMPsKY KMTaCKMX 6aHKOB ITpeIIecT-
BOBAJI IJIUTEIbHBIN ITpoiiecc peOpMUPOBAHMS U pe-
CTPYKTYPUPOBaHMS KpeOUTHBIX yupeskaeHuii. [Tocie
Berynnenus: Kuras B BTO B 2002 r. mpaBUTeIbCTBO
Kuras B3s110 Kypc Ha mubepanu3annuio 6aHKOBCKOI
cdepsl. Lleab rocymapcTBeHHO TTOIUTUKY B 06/1aCTU
6aHKOB 3aK/TI0YaJIach B MOBBIIIEHMM 3(DHEKTUBHOCTI
paboThl GAHKOB B TJIAHE TeHepaly IPUOBLIN U CHIUKE-
HMSI YPOBHST HEBO3BPATHBIX KPeIMUTOB. MHOTVE GaHKM
MMeJTM Ha 6alaHCce BHICOKUIA ITPOLIEHT MPOCPOUEHHBIX
KpeIuTOB, 00beM KOTOPBIX MOT TOXOAUTh 10 11-15% ot
aKTUBOB. BOMBIIMHCTBO IIPOOIEMHBIX KPEIUTOB ObITIO
repefaHo B CIIeNMATbHO CO3JaHHbIe (POH/IBI TUIOXMUX
aKTMBOB, a caM¥ GaHKM TOKAMTUTATIV3MPOBAHbI 33 CUET
roCyIapCTBEeHHBIX pe3epBOB U BIMTyCKa IOCYIapCTBeH-
HbIX ob6muranyit. Kutaiickoe mpaBUTEIbCTBO MCITONb-
30Basio MHCTpyMeHT IPO Kak 3ppekTuBHbI cr10c06
IIJIST CHVDKEHMST IOV yYacTUsI TOCYIapCTBa B KaruTae
KpeOUTHBIX yupexxaeHuii. JlaHHbI Npo1ecc Mpouc-
XOIWJI B paMKax JIMbepann3aiiun JIOKaJIbHOTO PhIHKA
u pedopMUpoBaHKS GUHAHCOBOIO CEKTOPA C LIeJIbI0
YBeJIMUEHMS €r0 CTabUIbHOCTY U ITPO3PAYHOCTH. [Ipy-
UM (aKTOpPOM, YBETMUMBABIINM IIPUBIEKATETbHOCTh
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aKIuit 6GaHKOBCKOTO CEKTOPA /ISt MHBECTOPOB, a TAKXKe
MPO3pPavyHOCTb (DMHAHCOBO CUCTEMBI, SIBJISLIOCH BBe-
JleHMe aKTyaJbHbIX Ha TAaHHbBIN TIepuof HOpMaTUBOB
basensa I [9-11].

CIipoc Ha aKIMM KUTAMCKUX KPEAUTHBIX yUpesKae-
Huit BO BpeMs Bbixona Ha IPO B OCHOBHOM ObIT ITpe/i-
CTaBJIEH JIOKAJIbHBIMM MHBECTOpaAMM U (DMHAHCOBBIMU
MHCTUTYTaMMU ¥ 3HAUUTEIHHO TTPEBOCXOINII TIPE/IJI0-
>KeHMe — KHUTU 3asIBOK YaCTO MepernonuCchiBaINCh
HECKOJIbKO Pa3, a 3a4acTylo M HeCKOJIbKO J1eCSITKOB pas3
[11]. CTOUT OTMETUTB, UTO CTOMb BBICOKME [TOKA3aTenu
JIOXOIHOCTH B TIEPBBIi IeHb TOPTOB aKIVSIMY OAaHKOB
B KuTae 06BSICHSIOTCS Criel(uKOi TIOKaJIbHOTO PhIHKA
Y XapaKTePHbI He TOTBKO IJ1s 6AHKOBCKOI cdeps [12].

[To xonnuectBy npoBeneHHbIX [PO nepBoe mecTo
sanumaiot CIIIA, ogHako B 0611eM 00beMe IPUBJIeUeH-
HbIx cpenctB CIIA HaxomsTcst Ha 4-M mecTe. OCHOBHbIE
KkpynHerimue 6anku CIIIA, kak u B EBporie, mpoBesn
JIUCTUHT Ha 6upske eme 10 2000 T., omHaKO 6GaHKOBCKAS
cucrema CIIIA xapakTepu3syeTcsl 3HaUMTeIbHbIM KO-
JINYeCTBOM OTHOCUTEIbHO KPYITHBIX PETMOHATbHBIX
6aHKOB, KOTOPbIE aKTUBHO pasMeIlaau CBOU aKLUu
Ha 6upske. Hambonee TMKBUIHBIN (DMHAHCOBBI PHIHOK
Y OTHOCUTEbHO HM3KMe TpaH3aKIMOHHbIE U3AEePKKA
T10 BBIXOMTY Ha OGMPIKY TaKKe CITOCO6CTBOBAIM ITPUBIIE-
YyeHMI0 (pMHAHCUPOBAHMS C TIOMOIIbIO MHCTPYMEHTa
PO [13].

OpHako cpegHuii pasmep caenok IPO B CIIA sB-
JIIeTCSI OOHMM M3 CaMbIX HU3KUX — 153 MJIH JOJII.,
a MeIMaHHOe 3HaueHMe COCTaBJIseT BCero 55 MIH
IOJI/I., 4YTO B 3 pasa MeHblile CpeJHUX 3HAUeHUI1 110
mupy. CpeJiHsIsSl JOXOJHOCTh IIePBOTO JIHS TOPTOB aK-
unit 6aHkoB Ha 6upxke B CIIIA coctaBuia 4%. Crout
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Puc. 7/ Fig. 7.06bem 6ankoBckux IPO B CLLIA / IPO volume in the USA

McmoyHuk / Source: NOCTPOEHO aBTOPOM Ha ocHoBe aaHHbix CapitallQ, PREQVECA / built by the author based on data from CapitallQ,
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OTMEeTUTb, uTO B CIIIA konmuectso IPO, B pe3ynbrare
KOTOPBIX 10 OKOHYAHUM TTePBOT0 AHS TOPTrOB aKIUKU
6aHKa SMUTEHTA OMYCKaMNCh HIUKE I[eHbl pa3Me-
LIeHMsI, OCTaTOYHO BeIMKO — 26 caenok (23% Bcex
CIeJIOK) U cpefHsIs TIpocaaka coctaBuna 21%. Ipu-
MeyvaTelbHO, YTO aMepUKaHCKue 6aHKY JOCTaTOUYHO
CcTabMJIBHO BBIXOAVJ/IM Ha PhIHOK IPO, BHe 3aBUCUMO-
CTU OT COCTOSIHUS LIMKJIA pbIHKA (puc. 7). Bcero gBa
aMepUKaHCKKUX OaHKa MpuBjekan B xome IPO 6onee
1 mnipa gomn. — CIT Group B 2002 r. pazMeCTW1 akKIUu
Ha 4600 maH most. u Eastern Bankshares B 2020 .
npusiek 1792 MJIH DO

EBpomneiickue KpeauTHbIE OpraHM3aluy 3aHMMAaIOT
3aMeTHYIO JA0JII0 pbIHKA 6aHKOBCKMX IPO 3a maHHbII
Tepuo, HeCMOTPS Ha TOT (DAKT, UTO OCHOBHbIE KPYII-
Helillre pa3sMelleHNsT aKIuii eBpOoIeiicKuX 6aHKOB
nipotuu 1o 2000 r. (BNP B 1993 1., Banca Nazionale del
Lavoro B 1998 1., Credit Lyonnais B 1999 r.). CoBOKyTI-
HO eBporeiickue 6aHKM IPUBAEKIN 33,5 MIpI TOJI.,
cpenHee U MelVaHHOE 3HAUEHMeE CIeJIKM COCTaBUIIO
643 1 316 MJIH J0JIJI. COOTBETCTBEHHO, UTO G/I1M3KO0
K 00LIEMMPOBBIM IIOKA3ATEJISIM M 3HAUUTEIbHO 6OJIbIIIe
nokasaresneii B CIIA (puc. 8). bBankosckas cucrema EB-
pOTIbI MeHee KOHIIEHTpUpOBaHa, ueM B Kutae, a Takske
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Puc. 8 / Fig. 8. 06vem 6ankoBckux IPO B EBpone / IPO volume in the EU
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Puc. 9/ Fig. 9. 06vem 6ankoBckux IPO B Poccum / IPO volume in Russia

McmoyHuk / Source: noCTpoeHO aBTOPOM Ha ocHoBe AaHHbix CapitallQ, PREQVECA / built by the author based on data from CapitallQ,
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XapaKTepu3yeTcs JOCTATOYHO OOMBIIVM KOIMYECTBOM
perMoHaJibHbIX 6aHKOB.

Poccuiickie 6aHKM COBOKYITHO MTPUBIEKIN 19 Mpp
IIOJIT., OCHOBHAS YaCTh M3 KOTOPHIX ObLIa MpUBIIEYe-
Ha B 2007 T., KOra COCTOSIZIOCh pa3MellleHre aKIuit
C6epbanka, BTB, a Taxke 6aHka «CaHKT-ITeTepOypr».
B manHbIi TOA HA 400 Poccuy B COBOKYITHOM 06be-
Me pbIHKa 6aHKOBCKMX IPO mpuiiock okoso 20% ot
BCeX IIPMBJIeUeHHBIX CPe/CTB. [laHHbIe pa3MellleHusT
MTPOIIJIN IOCTATOYHO YCIEITHO, YUUThIBAas TOT (PaKT,
UYTO B MEePBbIii IeHb TOPTOB 1ieHa aKIuii KpeaUTHbIX
opraHmu3aliuit Haxoauaach Bblillie IIeHbl pa3MeleHus,
OIHAKO AOXOJHOCTDb BCe PABHO OblIa HIKe CpemHeit
10 MMPY 3a JaHHbI nepuo. [Tocie GuHAHCOBOTO
KpM31Ca TOJIbKO OVH OaHK, BEIYIIV CBOIO OCHOBHYIO
IesiTeNbHOCTDb B Poccyn, iposent IPO ¢ pasmepom 6oree
1 mupn gomnn.— B 2013 1. Tunbkodd mpusiek 1080 miH

IIOJIJI., PA3MEeCTUB CBOM aKIIMM Ha JIOHTOHCKOI OUpsKe.
[MocnegHee IPO B 6aHKOBCKOM cekTope Poccuu 3a maH-
HbII1 mepuof rmpousoinio B 2015 1., korga 6ank MKB
pa3sMecTMI CBOYM aKIMM Ha CyMMYy 237 MJIH B0 (puc. 9).

Bcero 6 poccuiickux 6aHKOB TIPOBEJIN JIMCTUHT
3a aHaJIM3UPyeMblii mepuos Ha 6upske, a 88% Bcex
IIPUBJIEUEHHBIX CPENICTB IIPUIIUIOCH HAa IBa OaHKa:
Cbep6ask 1 BTB. CTOUT OTMETUTb, UTO IIPAKTUUECKI
BCe pa3MelleHNs aKIuii POCCUCKNX KPeOUTHBIX yU-
pPeKIeHMII IBJISITUCH YCIEITHBIMY ¥ 6aHKY CMOTJIN
MIpUBJIEYb 3asIBJIEHHbIE 00BEMBI IeHEKHbIX CPEeICTB.
HecMmoTpst Ha 60j1ee HM3KYIO TOXOJHOCTD ITIeEPBOTO
JIHSI TOPTOB 10 CPAaBHEHUIO C MUPOBBIMIM 3HAUEHUSIMU,
CpenHsIs IOXOOHOCTh st Poccun cocraBuna 4,17%,
menuaHHas — 2,89% nipotuB 21% u 6,8% s mupa
COOTBETCTBEHHO. AKLIMM JIMIIb OJHOTO GaHKa CHU3M-
JIXCh HIDKE 1]eHbl pa3MelleHNs 110 OKOHUYaHUY IIePBOTO
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TOproBoro aHs — KotupoBku HOMOC-6anHKa (PK OT-
KpbITHE) norepsiiv 0,5%.

IMoMMMO KuTaCKMX 6AHKOB, BBICOKYIO aKTMBHOCTD
110 Bbixofy Ha PO MposiBmIN KpeIuTHbIe OpraHu3aiymn
U3 IPYyTUX CTPaH A3MaTCKOTO peTMoHa U mpexe Bce-
ro — u3 SInouun (puc. 10). 3a JaHHBIV [IePUOJ, SITIOH-
ckue 6aHKY mpoBesin 9 IPO, COBOKYITHO pa3sMeCTUB
cBOM akumii Ha 12 muipa, goin. CTOUT OTMETUTh, YTO
cpenuuit pasmep IPO sSmoHcKkMux 6aHKOB ObLI JOCTA-
TOYHO BBICOKMI — 1,3 MJIP[, IOJUI., @ MeMaHHOe 3Ha-
yeHue coctaBwio 480 muiH fosi. [IpyMeuaTtenbHO, UTO
KpYITHejiIe pasMeleHus poBey 6aHKM, OCHOBHbIE
aKIMOHEePbI KOTOPBIX ObLIM aMepUKaHCKMe (HOHIbI
MIPSIMBIX MHBECTULINII — MaHHbIe (GOHIBI TOKYTIAIN
KOHTPOJIbHbIE WJIU OJIOK-TIAKEThI aKIINii STTOHCKUX
6aHKOB, HAXOAMBIINMXCS HA TPaHM GaHKPOTCTBA, U ITOCIe
ITyOOKOI pecTpyKTypusaium rnposoauiu IPO.

IPO mHAMIICKMX 6AHKOB OTJINYAINCh HU3KUM pa3-
MepOM I10 CPaBHEHUIO C 0OIEeMUPOBBIMY [TOKA3aTeNS-
MU, CpefHee 3HaUYeHue cocTaBwio 171 muH momt. Becero
12 6aHKOB pasMeCcTU/IM CBOM aKLMy Ha GupsKe 3a JaH-
HbIii IIepYO, TIPY 3TOM aKTUBHOCTb MHIUMCKIX 6AHKOB
110 Bbixozy Ha IPO 3HaunTenpHO BO3pOCiia B OC/IefHE
5 net. UccnemoBanume A.B. Sinha, B.M. Singh, M. Singh
[14] Takke yKa3bIBaeT Ha yBeJIMUeHMe KOIMYeCTBa
IPO B IHauu B moc/iefHM e HECKOJIBKO JIeT. ABTOPbBI
CBSI3bIBAIOT IAHHOE SIBJIEHME C JOCTVXKEHeM HOBBIX
pPeKOpAHbIX 3HAaUeHUH MHIEKCOB Ha MHANICKOM (HOH-
IIOBOM pPbIHKE ¥ BBICOKMMU TeMIIaMM POCTa SKOHOMUKMA.
[IpumeuaTenbHO, YTO B TO BpeMsI KaK aKTMBHOCTb Ha
pbiake [PO ¢ 2017 r. cCHMsKaIach, Ha JIOKAJIbHOM PBIHKE
Vumuu Habaoganock ypenuenue kKoaudyecrsa IPO.
BaHkoBckuit cekTop MHAUM MMeeT 3HAUUTE/IbHbIN
TOTeHIMa 110 Bbixoay Ha [PO, yunThIBasi TOT GaKT, YTO
BCETO JIMIIIb 5 6aHKOB 13 TOIM-10 0 BeJIMuyHe aKTHBOB

pasMecTmIM CBOM aKkIUy Ha OMpsKe, a TAKKe YUUTHIBASI
3HAUYMTeNbHbIEe TeMIIbI pOCTa 6AHKOBCKOIO CEKTOpa
B [TIOCJIeAHVIE TOABI M COXPaHSIOLMECS ITePCIeKTVBbI
It pa3puTusi. COBOKYITHO 6aHKM U3 a3MaTCKOTO pe-
rroHa 6e3 yueta Kuras npusiekiu ¢ momoinbio [PO
3a 20 sieT 16,6 mupp gos. (puc. 10).

«FTOPAYUNE» PbIHKU IPO

B niponiecce IPO yuyBCTBYIOT HECKOJBKO CTOPOH, Ka-
KAAst U3 KOTOPBIX CTPEMUTCS Peaan30BaTh CBOU
1eau. 3ajaya KOMIIAHUM-IMUTEHTA 3aKI04YaeTCs
B MaKCUMMM3alMM IPUBJIeKaeMbIX CPeCTB OT peasu-
3alMM CBOMUX aKUUI MUPOKOMY KPYT'y MHBECTOPOB.
HecMmoTpst Ha mOTeHLMaIbHbIN KOH(IMUKT MHTEPECOB,
1eb aHJeppaiTepa BO MHOTOM COBTIQA€eT C 11eJIbI0
KOMIOaHUM-IMUTEHTA, TaK KaK OT MaKCUMU3al U
Crpoca U 1IeHbl 3a aKIUM KOMIaHUU 3aBUCUT U J0-
X0J1, camoro aHgeppaiirepa. C TOUKM 3peHMs] KOMIIa-
HUM-3MUTEHTA U aHaeppalitepa ycrenrHoe [PO 6ymer
3aK/I0YaThCsl B TTOJTHOM aMloKaluM MPoAaBaeMbIxX
aKIIMIi1 TIO OlleHKe, yCTpauBalollel akKiiMoHePOB KOM-
MMaHUM-3MUTEHTA. [I7151 M”HBeCTOpa OCHOBHAS 1ieIb OT
yuactus B IPO 3akiouaeTcs B IOTy4YeHUM A,OX0LA OT
MMOKYTIKM aKIUA KOMIIaHUU. POCT CTOMMOCTM aKLuit
B T€UEHMe TOPTOB OYIeT OAHUM U3 OCHOBHBIX (ak-
TOPOB, OlNpenensmux ycnemHocts PO gisa uH-
Bectopa. Ipyrumu cioBamu, ycremHas cgenka [PO
XapaKkTepusyeTcst 6aaHCcOM TOCTVKEHUS 11eJ1eii Bcex
BOBJIEUEHHBIX CTOPOH.

Bo BpeMst «ropstuero» pblHKa IIAHChI TOT'O, YTO
1IeJIM BCeX CTOPOH OYIYT JOCTUTHYTBHI, SIBJSIOTCS Ha-
MBBICIIMMMU, TaK KaK JaHHbIE TTEPUOLbI OTIINYAIOTCS
BBICOKMM CIIPOCOM Ha IpefJjiaraemMble aKiuu CO CTO-
POHBI MHBECTOPOB, 3a CYET UEer0 JOCTUTAeTCS MOTHAS
QJUIOKaIMS aKIUii KOMIIaHMU. BbIcOKast JOXOAHOCTD
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aKI[Mi1 KOMIIaHMY B IIE€PBbIN J€Hb TOPTOB BbI3bIBAET
0cob0e BHMMAaHMe KaK BCeX yUaCTBYIOIMX B ITPOIIECC
TIePBUYHOTO MYOJMUHOTO pasMeleHMs CTOPOH, TaK
¥ Hay4IHOro coobmiectna [15].

BpICOKYI0 TOXOMHOCTDb aKI[Mii B TIePBbIil TeHb
TOPTrOB MMPUHSITO CBSI3bIBATh HE TOJbKO C BHICOKUM
MHTEpPEeCOM MHBECTOPOB K aKIMSIM KOMOaHUU, HO
TakXe U C [eJieHaIllpaBIeHHOI Heg0O0LeHKO KOM-
na"Hnm-sMuTeHTa B xome IPO st obecriedeHms oi-
HOJ ajjoKaluu IpoaaBaeMbIx akiuii. HecmoTps
Ha TO UYTO BBICOKYIO JOXOJHOCTD aKIUii B IePBbIit
IeHb TOPTOB MOKHO MHTEPIIPeTUPOBATh KakK He-
IOMOJIyYeHHbIE CpeiCTBAa KOMIIAHUE-OMUTEHTOM,
moAo0OHbIe pasMelleHMsI CIUTAIOTCS YCIIeIHbIMM,
Tak Kak B xome IPO peanusyeTcs Bech 06beM Tpeji-
JlaraeMbIX aKI[Uii, @8 UHBECTOPBI MMOJY4YalOT JOXOT, OT
y4acTHs B pa3MelleHMU, YTO OTBeuaeT MHTepecaM
BCeX BOBJIEUEHHbBIX CTOPOH.

MHorue aBTOpPBI B IIpoIlecce MCCaeqoBaHus Ipoob-
JIeM PbIHKA MePBUUHBIX ITYGIUYHBIX pa3MelleHnii
MCIIONB3YIOT MMOHSTHE «TOPSTYNX» U «XOMOOHBIX» PHIHKOB
IPO, omHaKo Heo6X0AMMO OTMETUTh, UTO OIpeese-
HIe «TOPSTUMX» PBIHKOB Y MCC/IefoBaTeei pa3HUTCS
¥ 3a4acTyI0 aBTOPbI UCITOJIb3YIOT CBOKO COOCTBEHHYIO
MeTOoA0/IoTHI0. Kak IpaBmio, IO, ««TOPSYMMU» PBIH-
kamu IPO mcceqoBaTeny MOHUMAKOT CUTYALMIO, B XOZIe
KOTOPOI1 1leHa aKlIMii KOMIIaHWI B TIePBBIii JeHb U
MecCsI1, TOPTOB XapaKTepU3yeTCs BBICOKMM POCTOM,
a Taxoke KOJIMYeCTBO KOMITaHMI, BBIXOMSIINX Ha OUPIKY,
3HAUYMTEIbHO YBEIMUMBAETCS B KOPOTKMI TPOMEXKYTOK
BpeMeHU. [laHHbIe ITepyoAbl OTJINYAOTCS ITOBBIIIEHHOM
CKJIOHHOCTBIO MHBECTOPOB K PUCKY, a TaKke 6osee
BBICOKMM CIIPOCOM Ha aKIMM KOMIAHUIA-9MUTEHTOB.
YunThIBasi UIMKIUYHYIO TPUPOAY pbIHKOB IPO, naHHbBIN
Tepuof IpeacTaBiseT cob0ii mogbeM BomHbI PO, 3a
KOTOPbIM CjIeflyeT CIajl, UJIX «XOMOIHbIN» PbIHOK. «X0-
JIOHBII» PBIHOK OTJIMUAEeTCsI HU3KOM JOXOLHOCTbIO
aKIMi1 KOMIIAaHUII-9MUTEHTOB B IE€PBbINi J€Hb TOPTOB,
a TaKKe 3HauYMTeJbHO 60j1ee HM3KUM KOJIMUYECTBOM
crenok IPO.

R.G. Ibbotson u J.F. Jaffe onpenensioT «ropsiumii»
PBIHOK KaK CUTYyaluIo, B X0Ae KOTOPOIi CpedHsIsl 0O-
XOOHOCTD B [EPBBI MECSL, TOProB aKIyii KOMITaHUIA,
BBIIIEIIINX HA OMPKY, aHOMAIbHO BbICOKAS I10 CPaB-
HEHMIO C JOXOIOHOCTbhIO PbIHKA B 1IeJIOM. [Ipu 3TOM
CTOUT OTMETUTbh, YTO JOXOOHOCTD «XOJIOJHBIX» PBIH-
KOB, COIVIACHO METOOJIOTMM aBTOPOB, He 00s13aTeIbHO
JO/KHA ObITh OTPULIATEIbHO [16].

K. IIeH3MH BbIgensIeT TpU LMKIA HA pbiHKe PO
B 3aBUCUMOCTH OT OIVHAMMUKU 1I€H B II€PBbIN IeHb
TOpros [17]:

o «TOPSTUMiT» pIHOK IPO — LieHa OTKphITHS Gosiee
yeM Ha 15% TpeBbIlIaeT lieHy pa3MeIeHns;
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o «Temblii» PeIHOK IPO — 1leHa OTKPBITUSI MeHee
yeM Ha 15% mpeBbIlIaeT LieHy pasMeleHus;

e «XOJIOOHBIVI» pbIHOK IPO — 1leHa OTKPBITUSI
HIDKe LeHbI pa3MenieHus.

B mauHoi1 paboTe mof «ropssuuMm» pbiHkaMu [IPO
MMOHMMAaeTCsI CUTyalMs Ha PbIHKe, B XOJle KOTOPOit
06bem IPO 1 MemuaHHas TOXOTHOCTH ITIEPBOTO THS
TOPIrOB 3HAUYUTETbHO YBEIMUMBAIOTCS 110 CPDAaBHEHMIO
C IIPeAbIAYIIM ITePUOIOM.

[MepBas BonHa IPO Habmomanack B 2005-2007 rr.,
TaHHbII TTePUOI SIBJISICS PEKOPIHBIM IT0 06beMam
MIPUBJIEYEHHBIX CPEICTB HEe TOJIbKO [IJIs1 6aHKOBCKOI'O
CeKTOpa, HO U AJ151 APYTMX OTpacieil. [JJaHHbI epuom,
ObLJT 00YCJIOBJIEH BHICOKOY CKIIOHHOCThIO MHBECTOPOB
K PUCKY Ha (poHe MO3UTUBHBIX OKMIAHUI OT pocTa
MMPOBOJ 9KOHOMMKH [18, 19]. MenmaHHas BOXOLHOCTD
TepBOTO JHS TOPTOB aKIUii KPeAUTHBIX YUpesKaeHUit
YBeJINUYUIIaCh B JaHHbIN nepyuog 1o 10,2% npoTus me-
IuaHHoro 3HaueHus 3a 20 et B 6,8%.

[MTonoBMHA 06beMa MPYUBJIEUEHHBIX CPEICTB B OaH-
KOBCKOJi cdepe B JaHHBI ITepUOJ, IPUXOAUTCS Ha
6aHKM 13 Kutas, KOTOpble COBOKYITHO MPUBJIEKIN
50 mapg gomn. CTOUT OTMETUTh, UTO B IAHHBIN I1e-
PO, IPOIIUIN caMble 60JIbIe pasMeIleHNusT aKIuii
poccuiickux 6aHkoB: IPO Coepbanka u BTB Ha 06111y1o
cymmy 17 mapg, gOJUI.

HecmoTpst Ha ropsiunii peiHOK IPO B maHHBI Iepu-
Ofl, IMHaMMKa I1eH aKIuii pOCCUiCKIX 6aHKOB B Iep-
BbIi IeHb TOPTOBJIM Ha GUpPsKe MMOc/e pa3sMeleHus
oKka3ajlach Xy>Ke pbIHKa — MeAMaHHasl JOXOAHOCTb
pasMelleHMiT pOCCUIICKMX GaHKOB cocTaBmia 4%, 4To
HIKe MeIMaHHO JOXOIHOCTU A1l TIePBUYHBIX pa3Me-
LIeHMI aKIMii KpeAUTHBIX OpraHM3aluii 3a JaHHbIN
nepuog B 10%.

Hannas BoimHa [PO xapaktepusyetcs Tem, 4yTo 80%
CIIeJIOK B TAHHBIN TTepuo ObIM ITPOBEIEeHbI KPeIUT-
HBIMMU YUPEXAEHUSIMU U3 pa3BUBAIOLIMXCS PHIHKOB.
MenuanHast ;oxogHOCTb IPO B mepBblIii J€Hb TOPTOB
TSI COeTOK M3 pasBMBaIOMIMXCst pbIHKOB B 2005-2007 IT.
OblIa TaKKe 3HAUMTELHO BbIIIE MeIMaHHOM JOXOIHO-
ctu IPO 6aHKOB 13 pa3BUTHIX CTpaH — 14,3% mpoTus
7%. IlpyMeyaTesbHO, UTO B JAHHBIN [lepuom, pasme-
ctwv cBou akumy 10 6aHKoB 13 Bpaswimu u 9 pas-
meitneHunit mpouwio B 2007 r., yamuTeiBasi, 4yTo 3a 20 jieT
Bcero 12 6pas3smibCckuX 6aHKOB BBIIIIM Ha 6UpsKy. Of1-
HAaKO, HECMOTPSI Ha BHICOKOE KOJIMYECTBO pa3MeleHNii
6pas3smabCckux 6aHKOB, HETb3sI Ha3BaTh JaHHbIe [PO
YIAYHBIMM, TaK KaK TOXOJHOCTb OOJIBIIMHCTBA pa3Me-
1eHuit 6bIIa OTPULIATETBHOJ B TIEPBbIii JEHb TOPIOB,
a MeauaHHas JoXOgHOCTb coctaBuiaa 0%.

[Mocne puHaHcoBoro kpusuca 2008 I. KOIMUIECTBO
IPO KpeauTHBIX OpTaHU3alUi 3HAUNTETbHO COKPATH-
JIOCh U PBIHKY IOTPe6OBAIOCh HECKOJIBKO JIET, YTOOBI
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BEPHYTHCS Ha JOKPU3UCHBbIE YPOBHU. OLHAKO CTOUT
OTMETUTD, UTO, HECMOTPSI Ha HU3KUIT COBOKYITHBIN
00beM MPUBJIEUEHHBIX CPEACTB, IEPBUUHbBIE pa3Me-
HIeHMs akiuit 6aHkoB, mpoxoausiive B 2008—2009 rr.,
B L1€JIOM ObLJIM YCIEeNIHbI — U3 13 cIeJIOK B TaHHbII
epuoz, TOJIbKO 3 pa3MellleHUsT 3aBepIlnn nepBblit
TOPTOBBIN IEHDb B OTPULIATEIbHON 30HE.

WccnemoBaume R. Li, W. Liu, Y. Liu, S.-B. Tsai, a Tak-
ke pa6ota C.-Y. Hsu, J. Yu, S.-Y. Wen nogTBep>kaaioT
TOT (DAKT, UTO JOXOTHOCTH aKIMi1 KOMIIAHMIA B TIEPBbIi
IeHb pasMellleHNsT UX Ha OMpsKe 3HAUUTENbHO yIiajia
rocie puHaHcoBoro Kpusuca 2008 r., a BocCTaHOBIIE-
Hue poeiHKa [PO 3aHs10 okoso 3-x et [20, 21].

Bropas Bonna IPO npownsonuia B 2010 r. 1 mpogon-
kajrach BCero ofiyH rofi. O6beM IpVBIeYeHHbIX CPEICTB
U KOJTMYECTBO CAEeNI0K YBeTMIMIOCh B HECKOIBKO pa3 1o
CpaBHEHMIO C MPeAbIAyIIMMIU TOAaMM, OHAKO MTOUTHU
75% BCex MPUBIEUYEHHBIX CPEICTB B 3TOT IO, IPU-
IIUTOCh Ha pasmelneHne Agricultural Bank of China,
KOTOpbIN npuBiek 19,2 mipa go/a. CTOUT OTMETUTD,
YTO TaHHAs BOJHA TaKykKe He OblIa XapaKTepHa TObKO
1711 GAHKOBCKOTO CEKTOpa: TaHHbIe, COOpaHHbIE B pa-
6ote U. Giigbilmez, 1eMOHCTPUPYIOT 3HAYNTENTBHBIA
poct caenok IPO 1 B pyrux ceKTopax 1o Bcemy Mupy
B nnepmog 2010-2011 rr. [22].

IlaHHBI TOABEM PhIHKA OOBSICHSIJICSI BOCCTAHOB-
JIeHVeM IJI00a/IbHOM SKOHOMMKM IToc/ie (MHAHCOBOTO
kpu3suca 2008 r., a Takke OTI0KeHHBIM BbIXOJIOM Ha
OGUPKY KOMIIaHM, IJIAaHVMPOBABLIMX ITEPBUYHOE Pa3-
MellleHMe akluit 0 Kpusuca. B maHHbIi riepuomn Boc-
CTAHOBWINCH U JOCTUTIM HOBBIX PEKOPA,0B OCHOBHbIE
MMpOBbIie (OHIOBbIE MHIEKCHI, a TAKKE YCYIIMIAChH
CKJIOHHOCTbh MHBECTOPOB K PUCKY, UTO YBEIMUNBAJIO
IIaHChl KOMIAHMI Ha yCIlellHOe pa3MelleHne ak-
1Mt Ha 6upske. OMHAKO Takyue COOBITHMS, KaK BOEHHBIA
KoHOMUKT B JIuBuM, moarooit kKpusmuc B EC Ha one
mpo6seM B ['peliny, a TakKske aBapyst Ha AaTOMHOJ CTaH-
UM B INOHUU, YCUITWIIM BOJATUILHOCTD U OKa3asu
HeraTuMBHOE B/IMSIHME Ha PBIHOK, UTO MIPMUBEJIO K U3-
MeHEeHMI0 HaCTPOeHM i MHBECTOPOB U 3aBePIIeHNI0
«ropsiuero» rnepuopa Ha poiake IPO. «XonogHslii» pbl-
HOK PO nipopmmiics no 2014 r. u xapakTepu3soBasics
3HAUMTeIbHBIM I1aJeH1eM KaK 00111ero oobemMa CIesox,
TaK U CpemgHeil BennunHbl caeyiku [PO B 6aHKOBCKOM
cexTope. JIaHHbBIN CTIaji TaKKe COBIIAJ C JOATOCPOUHbBIM
CHVDKeHMeM I1eH Ha TOBapHO-ChIPheBOM PbIHKE, UTO
CHM3WJIO CKJIOHHOCTb MHBECTOPOB K PUCKY [23, 24].

TpeTbs BonHa IPO npoxonuna B nepuop 2014—
2017 rr. laHHAas BOJIHA MEPBUYHbBIX pa3MelleHUN
aKIMil XxapakTepusyeTcs: 6oree HU3KUMU 00beMaMu
MPUBJIEYEHHBIX CPEJICTB 110 CPABHEHUIO C «TOPSTUYMUM»
pbeiaKOM 2004-2007 rT.— BCEro B JaHHbI mepuop 6aH-
KaMM 6bIIO TIpuBJeueHo 49 mipa noii. Kak u B mpe-
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IbIIyIIMEe TIepUOobl OCHOBHAS 4OJS IPUBJIEUEHHBIX
CpenCcTB MpuIliach Ha Kurtait — MmecTHbIe 6aHKM COBO-
KYITHO TIPUBJIEKIN 22 MIIPH, 00JU1. [laHHbIe, COOpaHHbIe
B craTbe M.A. Acedo-Ramirez, A.C. Diaz-Mendoza,
F.]J. Ruiz-Cabestre [23], a Takxke JI. B. TokyH, A.T. Bepr
[25] yKa3bIBaIOT HA HAIMUMeE «TOPSTIero» PhIHKA B MUpe
B epuog ¢ 2014 o 2017 r.

HauHas BoHa IPO 6b11a BbI3BaHA OOIIMM ITOIbe-
MoM (OHIOBOT'O PhIHKA IOC/IE CTIa1a, HAOTI0AABIIerocs
B 2012-2013 rr. Hauasno «ropstaero» pblHKa MPUILLIIOCHh
Ha yCrelIHoe MpoBeJieH1e KPyIHeiIero B Mupe pas-
MelleHMsT aKLuyii KuTajickoir kKomrianuy Alibaba na
25 MJIp[, JOJII., 38 KOTOPBIM IOC/IEIOBAIT OOIIMIA ITOIbEM
akTUBHOCTU Ha pbiHKe [PO. CTaTucTMKa TakKe oKa3bl-
BAeT, UTO GOJIBIIMHCTBO pa3sMelleHui B JaHHbIi TePUO
MIPUIIJIOCh HA a3MaTCKMe PbIHKM, ¥ HAaMOOJIbIINIT pOCT
npuiiescsl Ha pbiHKkY Kurtas u Mnnum [26].

Hecmotps Ha ropstumii peiHOK IPO, naHHbI ITeprop,
XapaKTepu30BajCs 3HAUNTEIbHBIM KOJIMUYECTBOM I'e0-
TMOMUTUYECKMX PUCKOB Kak B EBpore, Tak 1 B CIIIA n Ha
bauxkHeM BocToke, UTO 4acTO MPUBOAMIIO K TIepEeHOCY
cnenok IPO 1 ycuinBaio BOMaTU/IbHOCTb (DOH/TOBBIX
mHaekcoB. Takue GaKkTopsl, Kak nepsoe 3a 20 JieT CHU-
skeHue pocta BBIT Kurast Hiske 7%, BbIxof, Bennkoopu-
taruu 13 EC, 3SHaUMTEIBHOE Ta/IeHNe [IeHbI Ha He(Th,
a Takke npesumeHTcKue Bhi6opsl B CIIIA, okasanu
3HauMTeNIbHOE BJIMSIHME Ha PIHOK B TAHHBIV MTepUOT,.
OsxupmaHue 3aMefljieHsI TEMIIOB pOCTa MMUPOBOIA 3KO-
HOMMKM TIPUBEJIO K CTarHaIuy Ha OHIOBOM pPhIHKE
U K CHMKeHMo umcia IPO.

C 2017 o 2020 r. Hab/MI0Ia/IOCh CHIKEHVE 00bEMOB
B JE€HEKHOM BbIpaKeHUM pasMellleHMit aKIuii Kpe-
IUTHBIX OpraHM3alNit, HeCMOTPSI Ha COXpaHSIoIeecs
BBICOKOE KOJIMYECTBO CJiesIoK. [laHHOe CHIKeHMe BO
MHOTOM Takyke 6bIJI0 BBI3BAHO T€OTOIUTUUECKUMU
(hakTopamMu, IpesK/Ie BCETro BHIXOAOM Benmko6puTanmum
13 EBpocoro3a 1 oraceHusiM1 MHBECTOPOB 110 ITOBOAY
JanbHeMIINX NepcreKTuB pocta sKoHomuku EC.

banku n3 Kuras npogo/mkuim 3aHMMaTh JOMUHUPY-
Iolllee TOJI0KeH)e Ha pbIHKe 6aHKOBCKMX [PO — Bcero
3a JAHHBII epuo 6bIIO MPOBeIeHOo 16 ClenoK Mo
pasMeleHmI0 aKIMi KUTaiCK1uX OAHKOB Ha O6IITYI0
cyMMYy B 9,2 mipg, 0oJUT. B maHHBINM 1epuo Ha PhIHKe
[PO akTMBU3MPOBAINCHh KPEeOUTHBIE YUPEXKAECHUS U3
CIIIA, KonMuecTBO pa3MeleHl i KOTOPbIX COCTaBUIIO
27, HO cpeHUIt pa3Mep CIeI0K OCTaBaJICs TaKKe CpaB-
HUTEJIbHO HU3KUM — 130 MJTH LOJIT.

ObocTpeHne MU MUOIOTUYECKON CUTYaIIUK
BBUAy pacripoctpanenusi COVID-19 Bo Bcem mupe
¥ BBOJI, TIOBCEMECTHBIX KAPAHTUHHBIX Mep MpuBe-
JM K CHUKeHUIO caenok [PO. HecmMoTps Ha CIIOXKHYIO
CUTYyalMI0 B MUpe, BO BTOPOI1 mosioBuHe 2020 . Ha
(boHe yBenMUeHMS TMKBUIHOCTY HA (DOHIOBOM PhIHKE
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B pe3y/ibTaTe 3HAaUMUTENbHBIX BIMBAHUI CO CTOPOHBI
PeryisiTopoB HabJI0a/I0Ch BOCCTAHOBJIEeHNE (OH/IO-
BBIX MHJEKCOB, U ABa 6aHKka 13 Kuras u CIIIA ycrienrsHo
TIPOBeJM KPYITHbIE Pa3MellleHNsI CBOMX aKIUii Ha CyMMy
1,7 MuIp[, AOJT. KasKIbIIA.

C BOoCCTaHOBJIEHMEM 3KOHOMUKM U YCKOPEHM -
eM MHQISLIMY BO BCEM MUPE OKMUIAETCS, UTO IeH-
TpoGAHKM MOTYT Ha4aTh CBOPAUMBATH IIPOrpaMMBbl
MOHETapHOTO CTUMYJIMPOBAHUS SKOHOMUKHU, UTO
MPUBEET K POCTY MPOIEHTHBIX CTABOK, UTO, B CBOIO
ouepelb, MOKET IO3UTUBHO CKa3aThCsT HA TPUOBIISIX
6aHKoOB [27].

CTOUT OTMETUTD, UTO OONBIIMHCTBO KPYITHEN X
6aHKOB M3 Pa3BMUBAIOIIMXCS CTPAH TaKXKe IIPOBeINn
IepBUYHbIE pasMelleHMs CBOMX aKLMii Ha 6upsKe 3a
nocienaue 20 JIeT, OMHAKO 0 CUX IIOP 0CTAeTCs 60/Ib-
III0¥4 MTOTEHIMAN /I pa3sMelleHNs akiuii 6aHKOB 13
AsuaTtckoro pernoHa. Kpome Toro, B HacTosliiee Bpe-
M1 aKTMBHO pa3BMBAIOTCSI (MHAHCOBbIE TEXHOJIOTUM,
Y CTapTamnbl U3 JaHHOTO CEKTOPA SIBJISIFOTCS IIPSIMbIMU
KOHKYpPEHTaMM KIacCUUeCckux OaHKOB, TaK Kak 3aya-
CTYIO MUMEIOT 6aHKOBCKME INIIeH3UM. PasMelieHme
aKIuit KOMITaHUI U3 JAHHOTO CeKTOpa MOXEeT CTaTh
UIeLyOIIMM 3TalloM pa3BuUTUs pbiHKa IPO KpeauTHBIX
YUpEXIEHWIA.

B Poccum Bcero 6 6aHKOB ITPOBEIM PasMelleHue
CBOMX aKLMii Ha 6UpKe, M3 HUX 3 KpeauTHbIe opra-
HM3ALUM BXOOST B TOI- 10 KPYITHeINX 6aHKOB I10
aKTMBaM, YTO TOBOPUT O COXPAHSIIONIEMCSI TOTeHIU-
aJie 11s nmpoBeneHus caennok IPO, yuutbiBasi BbICOKMI
YpPOBEHb Pa3BUTHUS OAHKOBCKOI'O CEKTOPA B CTpaHe.
OpHMM 13 BO3MOXXHbBIX BAPDMAHTOB Pa3BUTHUS PbIHKA
6ankoBckux IPO B Poccuy MOKET CTaTh JIMCTUHT OaH-
KOB, TIpoueammnx caHauuo Lb.

BbiBOAbl

IIpuBneuenue cpencts uepes caenku IPO sBisieTcs
OOHUM M3 Hauboiee MPUBIEKATENbHBIX UCTOUHN-
KOB (pMHAHCHMPOBAHMS IJIT KPEIUTHBIX YUPEKIEHMI
B YCJIOBMSIX BCe OGoJyiee CTPOTUX TpebGOoBaHMII K 10-
CTaTOUYHOCTU KalMUTaaa U He06XOIMMOCTY OO~
HUTEJIbHBIX CPEMICTB [JIs1 YBeJMUeHUs KPegUTHOTO
roptders.

BaHKM ¢ pa3BUBAIOIIMXCS PHIHKOB MPUBJIEKIIN B XOZe
TTePBUYHBIX ITyOIMYHBIX Pa3MeNeHNi HanubOIbIINit
00beM Cpe[CTB 3a JAaHHbIM nepuomd — 156 Mapa gost.
Pas3BuBarolecss ppIHKY MOKa3bIBAIM BICOKVE TEMITbI
pocTa 9KOHOMUKY, YeM Gbl1a 00yCIOBJIEHA BHICOKAS 10-
TPeO6HOCTh KPeOUTHBIX OPTaHU3AIMIi B JOTIOTHUTEb-
HbIX (OMHAHCOBBIX pecypcaxX. Kpome Toro, mmepcTBo
B IIPUBJIEUEHMM KalIMTaaa 6aHKOB C Pa3BUBAIOIIVIXCS
PBIHKOB TaKyKe 0ObSICHSIETCS TeM (haKTOM, UTO OCHOB-
Hble KpymnHeiie 6aHku u3 CIIA u EBporbl poBenn
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MepBMYHbIEe pa3MelleHNMs CBOMX aKIMii Ha 6psKe elle
no 2000r.

Hanb6onpmmuit 06beM NpUBJIeYEeHHbIX CPEICTB
TpuIesicst Ha 6aHKOBCKUIT cekTop Kurass — mecrt-
Hble GaHKM COBOKYITHO MpUBJeKau 106 MJIpH, IO,
B maHHBIN nTepuop NpoxXoauil aKTUBHBIN IIpoLecc
nubepanmsauy KUTaicKoro (pMHAHCOBOTO CEKTOPA,
a Kuraii ucronb3osan mexanusm IPO kak apdexk-
TUBHBIN CII0CO6 MOBBICUTD 3 GHEKTUBHOCTD U IIPO-
3pavyHOCTb 6AHKOBCKOJ CHCTEMBI CTPAHBbI, a TAKKe
CHU3UTD JOJI0 YUYaCTUS TOCYAapPCTBA B 9KOHOMMUKE.
HecmoTps Ha TOT ¢daKT, YTO KpyIHeiiie 6aHKu
Kuras yxe nposenu IPO, maHHbBIV PBIHOK COXpPaHSET
CBOJi MOTEHIMA BBUIY OBICTPOrO pocTa (prHaHCOo-
BOT'O CEKTOPA U HAJIMUMS OOIBIIOTO UMCIa KPYITHBIX
pernoHaJbHbIX 6AHKOB. Jlaske B MepMoOabl Kpu3uca
KUTajcKue 6aHKY 3aHMMaIM TMIUPYIOIIYIO TO3UIIAI0
Ha pbpIHKe 6aHKOBCKUX IPO.

II0XOmHOCTDb pa3MelleHMIT KpeOUTHBIX OpraHu3auii
C Pa3BMBAaIOLIMXCSI PHIHKOB TaKKe OKa3aiach Bblllle, YemM
y 6aHKOB M3 pa3BUTBIX CTPAH — MeAMaHHas JOXO7 -
HOCTb TIEPBOTO JTHSI pa3MelleHus ISl pa3BMBaIOIIXCS
pbIHKOB cocTaBuiaa 10% npotus 5,5% st pa3BUTHIX
cTpaH. Han6obIyio JOXOIHOCTb IIEPBOTO JHS TOPrOB
IPO TaKksKe rokasaay KUTalCKue 6aHKM — MeIraHHoe
3HayeHue JOXOOHOCTM TIePBOTO IHS TOPTOB COCTABUIIO
3a JaHHbI epuop 14,7%.

3a maHHbIN nepuoa Ha pbiHKe IPO KpeguTHBIX
opraHusanuit Habaomanock 3 BosHbl IPO, KoTOpbHIE
XapaKTepu3oBaauch 60mee BBICOKMMM 00beMaMu
pasMelleHust aKIuii, a Takke 6oJjiee BbICOKOI J10-
XOOHOCTbBIO B IePBLIN AeHb pasmenieHus. CTOUT
OTMETUTH, UYTO JaHHbIe BOIHBI [PO GbIIM XapaKTePHBI
He TOJIbKO /17151 6aHKOBCKOTO CEeKTOpa, a JJIsI BCero
pbIHKA MEePBUUHBIX MyOIMUHBIX pasMellleHnii B 1e-
JIOM, UTO MoATBepkaaeT Teopuio J. Helwege, N. Liang
06 OTCYTCTBMM KJIaCTepU3aluy B OTAEIbHBIX OTpa-
CIX Ipy GOPMUPOBAHUY «TOpsiuero» priHka IPO.
BankoBckye [PO MMeIOT BBICOKYIO CBSI3b C OOIIMM
HACTPOEHMEeM Ha PbIHKE MePBUYHBIX ITyOJIMUHBIX
pasmeleHuit, u kiacrepusaius IPO B oToenbHbie
rmepuoAbl TOAbKO B 6aHKOBCKOJ cepe Ha MPOTSI-
SKeHUM MCCIIeIyeMOro rmepuoaa He Hab/Io1anach.

PasmelneHme akiyii 6GaHKOB B ITEPUO, «TOPSTUETO»
PBIHKA SIBJISIETCSI 60JIee MePCIIeKTUBHBIM C TOUKM 3pe-
HMS YCIIENTHOTO TTPOBeIeHNs CAeIKY, YIUThIBas TOT
(haKT, 4YTO JOXOTHOCTD 1 06beM pasMeIleHNii B TaHHbIe
Tepuoibl 3HAUUTETbHO YBeIMUYMBAETCS, YTO MOJITBEP-
skmaet BoiBoAbI R. G. Ibbotson, J.F. Jaffe [16] o Tom, uTO
KOMITaHUSI-OMUTEHT MOTyYaeT HaubOMbIINI JOXO/ OT
MIPOJAsky aKkluii B IePUO, CeOYIOIINIi 3a TTIepUOIOM
HM3KO¥ JOXOAHOCTY Ha PHIHKE, T.€. B TIEPUOJ, «TOpsTue-
ro» pbIHKa. MeayaHHast JOXOIHOCTD IJIsI 6aHKOBCKOTO
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CeKTOpa B MePUO, «<TOPsSTUero» pbIHKA COCTaBJIsIeT 8,3%,
MPOTUB 4,5% B MEPUOMABI ««XOJOJHOT0» PbIHKA, a Me-
IMaHHBIM pa3Mep MPUBJIEUEHHBIX CPEJICTB COCTABIISIET
175 MJTH IO/, UTO Takyke 3HAUMUTEIbHO ITpeBbIIIaeT
MeIMaHHbIi 00beM B ITEPUOJ, ««XOJTOJHOT0» PhIHKA,
paBHbIN 112 MaH Kos.

3a nowtegHue 20 jeT CBOM aKUMM pa3MeCTWIN Ha
61psKe OOJIBIIMHCTBO KPYITHEMIIMX 6aHKOB 13 A3uart-
CKOTO PErvoHa, OJHAKO JI0 CUX ITOP OCTAETCSI OOJBIIION
noteHuuasn ajs nposefnenus IPO KpeAUTHBIX OpraHu-
3aumit u3 CHI, Uuaumn, a Takske psizia 6bICTPOPACTYIINX
cTpaH A3MaTcKoro pernoHa. ®uHTexX KOMITaHUU, KOTO-
pble 3a4acTyl0 CTAHOBSITCS MPSIMbIMY KOHKYPEHTaMMU
6aHKOB, TAK’Ke MOI'YT CTATh TOUKOV pocTa peiHKa IPO
KpPeIUTHBIX YYPeKAeHUIA.

HanpHelile mepcrnekTUBbI paboThl HAJl JaHHOIA
TEMOJ BK/IIOYAIOT aHA/IN3 OLLEHOK CTOMMOCTY KPeIUT-
HbBIX OpraHM3aluit Ipu pa3MellleHU CBOUX aKIi[uit Ha
6upske 1o mynbTuiummkaropy P/B (Price to book value)

Y CpaBHEHMe JAHHOTO [0Ka3aTessl B 3aBUCUMOCTH OT
repuoaa peIHKa. [JaHHBINM aHaIM3 TO3BOJIUT ITIPOBEPUTH
TUIIOTE3y O TOM, YTO pa3MellleHe aKkiyii KOMITaHUK
B TIEePMO]T, «TOPSTUEro» PhIHKA SIBJISIETCS OoJiee mepCreK-
TUBHBIM C TOUKM 3pPEHUS TEeKYIMX aKIIMOHEPOB KOM-
MaHNM, TaK KaK BEPOSITHOCTD YCITEIITHOTO TTPOBeIeHMS
cnenky IPO 1o 60j1ee BBICOKMM MYJIBTUILIMKATOPaAM
B JaHHBIV TIePUOJT YBEIMUMBAETCS BCIe 3a 00IIeii
OLIeHKOJ pbIHKA.

IOpyrumMm pas3BUTUEM TaHHOI TeMbI SIBISIETCS
aHanus caenok SPO (Secondary public offering —
BTOPUYHOE pa3MellleHue aKlui1) KpegqUTHBIX Op-
ranm3annii. AHanu3 caeyiok SPO mo3BoJUT NpoBe-
PUTH TUIIOTE3Y O TOM, UYTO OAHKMU, UbUM aKI[UU YKe
KOTUPYIOTCSI Ha 6Upske, MPOMO/IKAIOT IpuberaThb
K pa3MeleHNI0 CBOMX aKIMi KaK K MHCTPYMEHTY
(rHaHCUMpOBaHMS CBOEI NesiTeIbHOCTH y3Ke Tocye
nposeneHus IPO, a Takke ITO3BOMUT IPOBEPUTH
Koppensauynio 06bemMoB SPO u dasbl ppIHKA.
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improvement after five years of disinvestment, and leverage has insignificantly declined. In addition, state ownership
shows a significant negative relationship with the performance variables. It implies that higher the equity shareholding
of the government (state ownership) in the CPSEs, would negatively hamper the performance of firms. On the other
hand, GDP and firm size are positively affecting the profitability and productivity of employees. The study concludes that
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because neither will offer good results. The decline in leverage shows the availability of cheaper sources of finance.
Furthermore, it has been suggested that government interference in operational and administrative functions should be
given the least priority.

Keywords: panel data; firm performance; privatization; disinvestment of enterprises; profitability indicators; sources of

funding; state ownership

For citation: Chhabra I., Gupta S., Gupta V.K. State ownership and firm performance: A performance evaluation of disinvested
public sector enterprises. Finance: Theory and Practice. 2021;25(6):29-39.DOI: 10.26794/2587-5671-2021-25-6-29-39

OPUTUHAJIbHAS CTATbA

focynapcrBeHHas co6¢cTBEHHOCTb U 3P EKTUBHOCTb
AeATeNbHOCTU KOMMAHUU: OLLeHKa AeAaTeNIbHOCTU
AE3UHBECTUPOBAHHbIX NPeAnpUATUI FOCYAAPCTBEHHOrO
ceKTopa

WN. Yxabpa® =, C. [ynTa®, B.K. [ynTa°
3bYyupepcutet AMuTH, Hoilpa, Mnams;
¢ MIHOUMCKNIA MHCTUTYT MeHeOXMeHTa, MHpop, Manxbsa-Mpagew, NHams
2https://orcid.org/0000-0003-1029-8771; ® https://orcid.org/0000-0001-9862-5612;
¢https://orcid.org/0000-0001-6557-1697
™ ABTOp A1 KOPPECNOHAEHLMM

AHHOTALUA
Mpasutenbcteo MHaum B 1990-x rr. pazpaboTano yHMBepCanbHbli METOA, BIUSHWUS HA 3DHEKTUBHOCTb AeATENbHOCTU FOCY-
[ApCTBEHHbIX KOMMNAHWI NyTeM Le3MHBECTUPOBAHUS ANS YAYULWEHUS UX KOMMEPYECKOW COCTaBSOLLEN M NPeoLoNeHUS
neduumta 6ropxeTa. NonnTnka fe3MHBECTMPOBAHMS HaNpaBneHa Ha COKpaLLEeHWe A0 FOCYAAaPCTBEHHOIO Y4acTUs B KO-
HOMMKe CTpaHbl AN CTUMYIMPOBAHMUS YacTHOro cektopa. Llenb uccnepoBaHns — amnupuueckoe nsyveHme GUHAHCOBLIX
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M OMepaumMoHHbIX NOKa3aTenen TpUALATU ABYX KOYEBbIX NpeanpusTuii rocynapcreeHHoro cektopa (CPSE) Mupun. Takke
aBTOPbI MpeanaratoT U3y4uTb Apyrue GakTopsbl, BAUsOWME Ha nokasatenun 3GdeKTMBHOCTM KOMNaHuiA. B kauectBe mMeTo-
[OB CTAaTUCTMYECKOrO aHanM3a AaHHbIX MCMOMAb30BaHbl KPUTEPUIA 3HAKOBbIX paHroB YunkokcoHa (Wilcoxon signed-rank
test)  Mopenb perpeccmMm naHenbHbiX AaHHbIX (random panel regression model). PesynbraTbl cCnenoBaHNS LEMOHCTPU-
PYIOT, YTO [E3MHBECTUPOBAHWE MPEANpPUSTUIA He MPUBOAUT K 3HAUYUTENIbHOMY M3MEHEHMIO MOKasaTenei npubblIbHOCTY.
Mpon3BOAUTENBHOCTL TPYAA COTPYAHUKOB, HAMPOTMB, NOBbIWAETCA. OTMEYEHO NONOXMUTENBHOE BAUSIHUE HA KOIDOULMEHT
BbINNATbl AMBUAEHAOB M YMCIEHHOCTb COTPYAHWMKOB NOCNE NSTU NeT Ae3MHBECTMPOBAHMS, Npu 3TOM 3ddeKT neBepuaxa
CHMXKAETCA He3HauuTenbHO. Kpome Toro, MOXXHO roBOpUTbL 06 OTPULLATENbHOM KOpPensaumMmn Mexay rocyaapCTBeHHOM cob-
CTBEHHOCTbIO M NoKasaTensiMun 3hdeKTMBHOCTU. ITO 03HAYAET, UTO YBEIMYEHNE A0NM FOCYAAPCTBEHHOMO yYacTns byaeT He-
raTMBHO BNIMATb HA pe3y/bTaThbl 4eaTeNbHOCTM KoMnaHui. C opyroi ctopoHbl, BBl 1 pasmMep npeanpusats nonoXxutenbHoO
B/IMSKOT Ha ero nNpubbINbHOCTb, @ TAKXKe NPOM3BOLUTENBHOCTL TPYAA COTPYAHWMKOB. B paboTe caenaH BbiBOA O TOM, YTO ro-
CyLapCTBY HEO6XOAMMO COKPATUTb AOM0 Y4aCTMs B rOCYAapCTBEHHOM CEKTOpE, HanpaBuB Honblue YyCUAWIM Ha cTpaTernye-
CKoe (aKTMBHOe) Ae3nHBecTupoBaHue. [ocyaapCcTBy cnegyet NpUAEPXKMBATLCS MAEN CTPAaTErMUYeCcKoro A4e3MHBeCTMPOBAHMS,
a He YaCTUYHOTO, NOCKOJbKY NOC/eHee He MPUHECET BbICOKMX pe3ynbTatoB. CHMXKEeHWe neBepuayKa CBUAETeNbCTBYET O J0-
CTynHoCTH Bonee AelleBbliX UCTOYHMKOB GUHAHCMPOBAHUS. TakxKe aBTOpbI NPeasiaraloT CBECTU K MMHUMYMY BMeLLATeIbCTBO
rocyAapcTBa B OMEPALMOHHYI0 M aAMMHUCTPATUBHYH AeSTeNbHOCTb KOMMaHUM.

Knioyeswle cnosa: naHenbHble faHHble; 3PHEKTUBHOCTb LeSITENbHOCTU NPeLNpUATUS; NPUBATU3ALMUS; AE3UHBECTUPOBAHUE
npeanpusTUi; NoKasaTenu NpuUbbINbHOCTU; UCTOYHUKM UHAHCMPOBAHWS; rOCYAApCTBEHHAS COOCTBEHHOCTb

Ana yumupoeanus: Chhabra l., Gupta S., Gupta V.K. State ownership and firm performance: A performance evaluation of
disinvested public sector enterprises. @uHaHcbi: meopusi u npakmuka. 2021;25(6):29-39. DOI: 10.26794/2587-5671-
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INTRODUCTION

Central public sector enterprises (CPSEs) have
played a critical role in helping India’s economy
grow after independence and in resolving the
country’s socio-economic challenges. Though,
the performance of the public sector has always
been criticized owing to their low profitability and
capacity not being fully utilized. High mounting
revenue expenditure left the government with no
surplus to spend on the capital expenditure. From
1988-1989, the public sector suffered a total loss
of 1906.51 crores [1]. Due to the microeconomic
inefficiencies, periodic inflation and balance of
payments imbalances led the government towards
a grave position [2]. The government was forced
to adopt new economic policies regarding PSEs to
save the Indian economy from financial disaster
caused by unconstrained expenditure, cumulative
debt burden, unfavorable balance of payment, and
underperformance.

Disinvestment was adopted as part of economic
reforms aimed at improving the performance of
government-owned businesses (PSEs), managing
the fiscal deficit, promoting a market economy
rather than a command economy, and stimulating
international and local capital [3]. The Indian
government adopted disinvestment as a means
of resolving such a dire scenario. Disinvestment
implies dilution of state equity shareholding in
the firms. Privatization has become a significant
global phenomenon, affecting both developed
and developing countries. Under the current

Indian disinvestment policy, partial and strategic
disinvestment are followed. In the case of
disinvestment through minority stake sales, i.e.,
partial disinvestment, the government transfers
the shareholding up to 49 percent and remains
the majority stakeholder. On the other hand, the
government moves 50% or more of the shareholding
and transfer of management control under strategic
disinvestment. India has followed the path of partial
disinvestment since 1992, several public sector
enterprises have been disinvested, and some others
privatized over the years [4].

From 2000 onwards, there has been a change in
the disinvestment policy from passive disinvestment
(partial disinvestment) to active disinvestment
(strategic disinvestment). As of 2018, there are
more than two hundred operational public sector
enterprises [5, 6]. When there is a transition
from public ownership to private ownership via
disinvestment, it is crucial to study how the financial
and operational performance of CPSEs is affected
in this transition. However, most of the studies in
the Indian context have focussed mainly on partially
disinvested PSEs. This study adds to the literature by
studying both partially and strategically disinvested
PSEs for eighteen years through univariate and
panel data analysis. The primary objective of the
study is to compare the pre and post disinvestment
performance of PSEs. The study further analyses
the factors other than state ownership that impact
the profitability and operating efficiency of PSES
as shown in Figure.
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The Wilcoxon signed-rank test shows how the
disinvestment has not brought much significant
change in the profitability parameters. In contrast,
the productivity of employees has improved.
Dividend payout ratio and no. of employees have
shown improvement after five years of disinvestment,
and leverage has insignificantly declined. The
panel data analysis reveals that state ownership
has a negative relationship with profitability and
operating efficiency parameters. It confirms with the
studies such as [6—-8] that higher state ownership is
detrimental to the organization’s health.

On the other hand, the better economic
growth of the country positively influences the
performance of firms. Although, the leverage of
CPSEs has reduced, which is a good indicator that
there is less dependency of disinvested firms on
government borrowings. Lower the leverage, better
the financial and operating performance of the
public sector enterprises. It is also shown that there
is a positive impact of firm size measured by the log
of total assets on the profitability and operating
efficiency of the firms. This finding aligns with
most past research findings, which claim that the
largest privatized firms earn more profit due to
economies of scale [8, 9].

For a better explanation, the study’s framework
has been divided into five portions, one of which
being the current one. The second section contains a
review of the literature. In section three, the research
approach employed in the study is described. The
findings and discussion are discussed in Section
4. Finally, in part five, the study’s conclusion and
recommendations are presented.

REVIEW OF PAST STUDIES
Many extensive studies have been undertaken
worldwide to check the influence of Privatization
on government-owned enterprises’ financial and
operational performance after Privatization, and
the literature has produced mixed results.

Overall, India’s privatization process was a series
of policies designed to reduce the size of the state
sector, increase the involvement of the private sector,
and adhere to the logic of the market in making
economic decisions [10]. When Privatization took
on its present state, it may be traced back to the
early 1980s, when several British public sector firms
were sold off for profit. In the years that followed,
France privatized many public sector enterprises
(PSEs), including over 20 by the mid-1980s. Leading
European economies, on the other hand, did not
begin Privatization until the 1990 s [11].

A study investigated public, private, and mixed-
owned enterprises’ profitability and productivity
measures [12]. The analysis concluded that the
private sector outperformed the public sector after
accounting for sector and country variations. The
performance of state-owned enterprises and private
entities was compared by using a sample of 23
comparable airlines of varying ownership categories
for 1973-1983 [11]. The results found a significant
relationship between ownership and productivity
growth. Productivity growth rates were ambiguous
in the short run but showed an increase of 0.05%
in the long run. The Boardman-Vining analysis was
enlarged to include 1139 firm-years from Fortune
500 companies during 20 years. According to the
data, private companies are much more profitable
than state-owned ones. They opine when there
is a change in ownership from public to privately
owned firms, it offers a variety of benefits to the
organization [13].

Studies by researchers [5, 6, 8, 14] found that
post-privatization firms’ efficiency improved
significantly. They argued that Privatization
enhances a firm’s efficiency by removing political
interferences and redirecting its focus to the
economic goal of optimizing returns over time.
On the contrary, there are studies that state that
Privatization does not have a significant impact on
the firm’s performance [5, 14-16]. They contended
that the real issue in the public sector is not just
of inefficiency, but pricing and collection of user
fees; unless these issues are resolved, public sector
performance is unlikely to improve.

The privatization process should not be taken for
granted merely by changing the ownership; it should
be followed by reforms in the capital sector and
restructuring corporate laws and regulations [16].

The study investigated the economic effects
of privatization and ownership transfer on the
performance of 1184 Chinese firms [17]. They
found that a combination of state and private
ownership, i.e., partial privatization, is the best-
performing ownership model for Chinese firms.
Overall, the most appropriate choice for reforming
SOEs is ownership transformation, which effectively
increases performance and attracts private capital
to state-owned enterprises. The impact of state
ownership on efficiency was examined on a sample
of 114 largest Russian companies [18]. The study
considered the direct and indirect impact of state
ownership separately. It was found that, there
was no discernible link between profitability and
performance qualities in these businesses. Increases
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/Dependent variables \
o Return on
assets
o Return on
equity
o Net income
efficiency

k . Sales efficiencv/

~

Independent variable
State ownership
Firm size
Leverage
GDP

Control variable: Sector

Fig. Research framework used in the study relating to financial and operating performance variables

and control variables for the disinvested PSEs

Source: based on reviews of literature, a research framework developed by the authors.

in direct government ownership lead to decreased
labour productivity and profitability, according to
the study; the influence of indirect government
ownership, on the other hand, appears to be more
convoluted.

To investigate the relationship between
ownership structure and performance for a sample
of 1034 firms for 2000—-2004. The results concluded
that private block-holdings are beneficial to firm
value. Further, the firms without or with low state
participation, private block-holdings may hamper
the firm value of such smaller firms [19]. In addition,
a negative association is found between state
ownership and corporate value, corporate increases
when the government transfers more than 45 percent
shares [20].

The mixed empirical results could be attributed
to various model assumptions, firm performance
metrics, time period and sample selection
techniques. For example, studies [12, 15] have relied
on OLS techniques and non-parametric tests to
study financial performance. They used two-stage
least-squares analysis to analyze balanced panel
data [19]. In addition, all non-financial PLCs were
considered in the study [8]. On the other hand, the
study employed the fixed-effect panel model for
the time period 2006-2014 [19].

They concluded that more significant degrees
of government ownership have a more negative
influence on performance in the competitive sector
than lower levels [21]. Private firms, central public
sector enterprises (CPSEs), and CPSEs with limited
state shareholding outperform those with significant
state shareholding.! The extent of government

! Corporate governance of central public sector enterprises
in India. 2010. URL: http://siteresources.worldbank.org/
FINANCIALSECTOR/Resources/India_CG_Public_Sector_
Enterprises.pdf

ownership is to blame for CPSEs’ poor performance.
Governance difficulties are particularly relevant
in nations with insufficient investor protection,
privatization boosts profitability, efficiency, and
productivity [23].

Several studies have attempted to study the
impact of Privatization on firm performance.
However, the relationship between state ownership
and performance is yet to be answered. State
ownership is used as a proxy variable to represent
the effect of Privatization [7, 8, 23, 24]. Studies done
in the past have primarily focussed on studying
the immediate impact of Privatization using non-
parametric tests. Apart from this, other factors such
as firm size, leverage, GDP and sector influence
the performance of firms. Therefore, this study
examines the financial and operating performance
of disinvested firms in India, focusing on more than
one and a half-decade periods.

RESEARCH
METHODOLOGY

The disinvestment, on the other hand, began in
1992. Therefore, the study considers a sample of
those disinvested PSEs that have got disinvested
after 2000 since the period 2000 onwards marks
the strategic disinvestment era. Forty-three non-
financial PSEs have been disinvested. The sample
size for this research was thirty-two PSEs. The
twelve companies were excluded due to a lack
of data and mergers. The period of the study is
2001-2018. The research is based on secondary
information. The information was gathered from
various sources, including capital line and the
Department of Public Sector Enterprises website.
The Panel data regression analysis is carried
out using STATA 14. The study has adopted the
following random panel regression model based
on the Hausman test results (Table 3).
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The author examines the financial performance
over 11 years using various ratios. The year of
disinvestment is set to zero, indicating that the
year of disinvestment is not considered. Before
and after disinvestment, the mean values of each
CPSE for each variable ranged from (-5 to —-1) to
(+1 to +5). Wilcoxon signed-rank test has been
applied to examine the financial performance of
the divested firms based on five years before and
after disinvestment. However, Wilcoxon signed-
rank test does not capture the factors (such as GDP,
size, risk, leverage, sector) that may influence the
financial performance of firms. Fixed/random panel
regression was applied to analyze data and affirm
the results achieved through a non-parametric test.

Perf = a + B stateownership, + B, Firm Specific
Variables, + ¢,

a = Intercept/Constant

bl, b2, b3, b4......... bn = slopes/coefficients of
regression

X1, X2, X3, X4,...... Xn = Independent variables
that influence the performance of the dependent
variable

€n = Error terms or residuals having a normal
distgibution with a mean of 0 and constant variance
ofo.

Variables
Dependent variables
Profitability
Return on assets: The return on assets (ROA) is
a metric that evaluates the income earned by a
company’s assets. This metric measured how
effectively the organization is leveraging its total
assets to generate profits. It was computed by
dividing EBIT by the firm’s total assets [25].

Return on equity: It assesses how well the
company manages the money it receives from
shareholders. In other words, it reflects the
company’s profitability in terms of shareholder
equity. It was computed by dividing earnings after
taxes by shareholder’s fund [26, 27].

Operating efficiency
Net income efficiency: It was computed as earnings
after taxes divided by the number of employees [28].
Sales efficiency: It was computed as net sales
divided by the number of employees. Excise duty,
commission, rebates, and discounts are not included
in net sales [6].

Independent variable
State ownership The percentage of state
ownership owned by the government after

Table 1
VIF table
Variable VIF 1/VIF
State 101 0.9235
ownership
Firm size 1.07 0.9319
leverage 1.12 0.8817
Economic 1.32 0.7262
growth
sector 1.05 0.8312
Mean 1.10

Source: author’s compilation, STATA 14 software.

disinvestment/privatization. Similarly, it was found
that enterprises with less than 50% state ownership
outperform others in terms of financial performance
[17]. On the other hand, a high percentage of state
ownership results in worse efficiency due to soft
cover-age, debt elimination, and other factors [9].
The study plans to test this again in these situations,
thus predicting a negative relationship between the
variables of State and PER.

Firm size: It is thought that too large enterprises
may not perform well due to corruption or difficulty
controlling and operating PSEs. It is calculated as
a logarithm of total assets [20].

Leverage: The amount of debt a company has an
impact on its performance. Total debt/total equity
is how it is determined [29, 30].

Economic growth: Gross domestic product (GDP)
is considered to measure the impact of economic
growth. The GDP impacts every part of the firm’s
production and business process, including material
prices, labor costs, and sales [23]. As a result, it is
postulated in this research model that economic
expansion has a favorable impact on firm financial
performance.

Control variable:

Sector: Dummy variable. 0 considered for the
service sector and 1 for the manufacturing sector
[31].

FINDINGS AND DISCUSSION
Variance Inflation Factor has been calculated
to check for multicollinearity (Table 1). VIF falls
between 1.01 and 1.32, and the mean is 1.10.
Since the VIF value is less than 10, there is no
multicollinearity [32]. Finally, autocorrelation was
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Table 2
Wilcoxon signed-rank test analysis: Pre and Post impact of disinvestment on profitability
and operating efficiency
Performance Mean (Median) Mean (Median) . - Sig
Indicators N Before Disinv. After Disinv. Mean Change £ statistics (Two-Tail)

Profitability
Return on Assets 32 0.2412(0.2021) 0.2217(0.1951) -.019(0.007) -0.507 0.144
Return on Equity 32 0.1561 (0.1366) 0.1421(0.1235) -.014(0.0131) -0.633 0.527
Efficiency
Net inco. Effic. 32 0.6623 (0.6323) 1.0521(0.9925) 0.3898(0.3602) -1.011 0.001*
Sales Efficiency 32 | 07821(0.7978) | 1.5123(1.012) | .7302(0.2142) -1.202 0.003*
Payout
g:;'iie”d Pay-out 32 | 20.311(19.5231) | 22711 21.3151) | 2.4 (1.792) ~1.647 0.04**
Leverage
Debt to equity ratio 32 0.0039 (0.0011) | 0.0019 (0.0008) -.002(0.0003) -1.408 0.259
Employment
Total no. of 32 | 14261 (8235) 11721 (6329) | -2540 (1906) -2.062 0.029**
employees

Source: author’s compilation.

Note: *,** and *** show significance at 1%, 5% and 10% levels respectively.

checked using Durbin-Watson. The Durbin-Wat-
son test is used to determine the independence
of error terms or residual autocorrelation. There
appears to be autocorrelation of residuals in the
established regression models because the calcu-
lated Durbin-Watson value (4.251) is greater than
the necessary benchmark value (3.00).

To see if there was any heteroskedasticity in
the data, the Wald test was used. The findings
corroborated autocorrelation and heteroskedasticity.
For this, Robust panel regression results are
shown (Tables 4 and 5).

Several researchers have employed the OLS
technique to measure the impact of state ownership/
privatization on firm performance. However, this
technique overlooks the problem of heterogeneity
of the data. Therefore, the study employs an
appropriate panel data regression model to address
this issue (fixed effect panel or random effect panel).

The dynamic panel regression model provides
robust standard error estimates and controls the
heteroskedastic distortions [33]. Further, the panel
data estimation is the best technique to capture the
time and cross-sectional variance

Wilcoxon signed-rank test analysis

The Wilcoxon signed-rank test (shown in Table 2)
shows that ROA and ROE have decreased after
disinvestment. Before disinvestment, the mean
(median) ROA and ROE were 0.2412 (0.2021)
and 0.1561 (0.1366), respectively, while after
disinvestment, they were 0.2217 (0.1951) and
0.1421 (0.1235). However, because the P-value
is more than 0.10, the decline is statistically
insignificant.

On the other hand, the mean (median) of net
income productivity improves from 0.6623 (0.6323)
to 1.0521 (0.9925) after five years of disinvestment
with a p-value of 0.001. Similarly, Sales productivity
appears to be improving, as the mean (median) value
rises from 0.7821 (0.7978) to 1.5123 (1.012) after
disinvestment, with a p-value of 0.03. In addition,
the mean (median) dividend payout ratio of all firms
increased from 20.311 (19.5231) to 22.711 (21.3151)
after disinvestment, implying a 2.4-point increase in
mean (median) (1.792). At the 1% level, this finding
is deemed to be statistically significant.

Furthermore, with a p-value > 0.10, the mean
(median) debt/equity ratio falls from 0.0039
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Hausman statistics

Table 3

ROE 451 0.4731 Prob < x2 Random effect panel model
ROA 2.72 0.2231 Prob <€ x2 Random effect panel model
Sales efficiency 1.51 0.8187 Prob < x2 Random effect panel model
Net income efficiency 1.22 0.3122 Prob <€ x2 Random effect panel model

Source: author’s calculation, STATA 14 software.

Impact of state ownership on the profitability of disinvested PSEs fovle

State -1.011 0.001 0.002* -0.721 0.003 0.013*

Firm size 0.212 0.646 0.022* 0.0021 0.0061 0.000*
Leverage -3.22 0.086 0.000* -2.175 0.132 0.121

GDP 1.79 0.021 0.021* 0.884 0.0211 0.111

sector -0.436 0.052 0.251 -0.144 0.0612 0.091*
Adj.Rsquare(b/w) 0.6321 05825

rho 0.6545 0.6223

Source: author’s calculation, STATA 14, Dependent variables, return on assets, and return on equity showing statistical significance at
1%, 5%,and 10% as *, **,and *** respectively.

Impact of state ownership on the efficiency of disinvested PSEs

Table 5

State ~0012 0012 0001* |  -0035 00012 0.002"
Firm size 00221 00032 | 0081™* | 0053 00047 0,655

Leverage ~0321 00010 | 0.001* ~0109 00025 0637

GDP 00812 0,030 0121 1861 0.045 0.000°**
sector -00035 00158 | 0132 ~0241 00251 0.001*
st‘:zger‘: 0.6045 05711

Rho 06278 06023

Source: author’s calculation, STATA 14, Dependent variables, net income efficiency and sales efficiency showing statistical significance

at 1%, 5%, and 10%.
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(0.0011) before disinvestment to 0.0019 (0.0008)
after disinvestment. The mean (median) of the total
number of employees, on the other hand, fell from

14261 (8235) to 11721 (6329), a change of —0.2540.

(0.1906). The finding is statistically significant.

Panel data regression results
The results of the GLS dynamic model to study
the impact of state ownership and other variables
are presented in this section. Table 3 provides
the chi-square statistics results, suggesting that
the suitable model is the random effect model

because the x2 is insignificant in all four models.

The firms’ profitability is represented by the first
two dependent variables, whereas sales efficiency
and net income productivity are used to describe
the efficiency per employee.

Table 4 represents the results for model 1 and
model 2. The impact of state ownership and other
variables on return on assets and equity has been
empirically tested. The results indicate there
is a negative impact of state ownership on the
profitability parameters. Regarding the effect of
state ownership, on return on assets, since the
beta coefficient of state ownership is —1.011 and
the P-value is equal to 0.001, less than 1 percent
(P-value 0.001 < 0.01). It can be concluded that state
ownership has brought a significant negative impact
on firms’ return on assets. In other terms, lower
state ownership or a greater extent of disinvestment
is better for profitability. Privatization involves
dilution of state shareholding in the public sector
enterprises. As the government loses its shares in

the firm, the results indicate profitability improves.

Further, the study examines the impact of
variables other than state ownership that influence
the firms’ profitability (Table 4). The firm-specific
variable’s effect has also been analyzed for the
profitability of the firms. The firm size, leverage, and
GDP of the firm significantly influence the return
on assets of PSEs. The negative beta coefficient of
leverage shows that one unit change in the leverage

ratio leads to a —3.22 change in return o assets.

Firm size measured by the log of total assets has
a coefficient of 0.212, P-value is 0.022, less than
5 percent (P-value 0.022 < 0.05). In contrast, the
country’s economic growth positively affects the
firms’ return on assets, § = 0.0812 with p-value
equals 0.021 (P < 0.05). The performance of the
manufacturing sector is having an insignificant
negative impact on the ROA of the PSEs.

State ownership and return on equity exhibit
similar results as obtained in model 1. State
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ownership has a negative impact with B = -0.721,
significant at 5 percent, and P-value equals 0.013
> 0.01. The negative impact of state ownership
on ROE is validated by this negative impact as
evidenced by beta value. Coming to the firm-
specific variables, firm size is reported to impact
return on equity positively. This finding aligns with
most past research findings, which claim that the
largest privatized firms earn more profit due to
economies of scale. Firm size has a beta coefficient
equal to 0.0021, significant at a confidence level of
99 percent (P-value < 0.001). GDP also positively
influences the firms’ return on equity, with g = 0.884,
insignificant at 90 percent confidence level (P-value
>0.10). In contrast, leverage has a negative impact
on ROE.

Table 5 reports the panel data regression results,
showing the impact of state ownership on the
productivity of the disinvested firms. Productivity
has been measured with net income efficiency and
sales efficiency — the results obtained in models 3
and 4 are similar report findings to models 1 and
2. There is a negative relationship between state
ownership and net income efficiency. The P-value
is 0.001, less than 1 percent, with a beta coefficient
equal to —0.012. The negative coefficient and the
significant P-value rejects the null hypothesis
that state there is no significant impact of state
ownership on the productivity of disinvested PSEs.
The variables that significantly impact the net
income productivity of disinvested public sector
enterprises are size and leverage. The p-values are
0.081 (P < 0.10), 0.001 (P < 0.01), significant at a
confidence interval of 90 percent and 99 percent,
respectively. The beta coefficients of size and
leverage are reported as 8 = 0.0221 and -0.321,
respectively. Similarly, regression analysis shows a
negative beta coefficient of state ownership to sales
productivity. The B coefficient is —0.035 significant
at 99 percent confidence interval (P-value < 0.01).
Firm size, leverage, GDP, and sector also influence
the sales productivity of the disinvested firms. The
positive B coefficient shows a positive impact except
for leverage, and the sector with B coefficients are
-.0109 and -0.0241. The former is insignificant as
P-value > 0.10 and the latter is significant with a
P-value of 0.001.

CONCLUSIONS
Wilcoxon signed-rank test analysis reveals that
disinvestment has not significantly improved
ROA and ROE parameters even after five years of
disinvestment. The fundamental reason for this is
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because the Indian government has traditionally
placed a high value on partial disinvestment.
However, even though the strategy has switched
from partial to strategic disinvestment, the
process has been prolonged.

The results further show that the operational
efficiency of disinvested PSEs has significantly
improved. The improvement could probably be due
to the reduction of employees. The government had
introduced a voluntary retirement scheme for the
employees.

Dividend payout ratio and no. of employees have
shown improvement after five years of disinvestment,
and leverage has insignificantly declined. The
decline in leverage is because of the availability of
a cheaper source of finance.

The results exhibit a negative relationship
between state ownership and performance (ROA,
ROE, net income efficiency, and sales efficiency
parameters. The findings show that the higher the
level of state ownership, the worse the performance
of such disinvested PSEs. All agree that the smaller
the state ownership, the better the performance
of public businesses [8, 9, 24, 34]. Property

rights and agency theory explain why there is a
negative link between state ownership and firm
performance. Higher state ownership would mean
more engagement of state agents, which would
negatively affect firm performance. State agents are
more concerned with their interests than with the
firm’s performance. In addition, firm performance
is hampered by increased bureaucratic control.

However, the change in ownership from public
to private does not guarantee performance
improvement. Other institutional changes must
accompany it. The transition from public to private
ownership impacts a company’s performance
by increasing its economic efficiency. However,
ownership alone will not increase a company’s
success.

To ensure that CPSE performance improves
as a result of changing ownership from public to
private, public authorities must implement other
reform measures such as increasing financial and
managerial autonomy, executing performance
contracts, listing on stock exchanges and
implementing corporate governance principles
among others [5].

10.

11.
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M ABTOp 419 KOPPECMOHAEH UMM

AHHOTAUMA

MpeameToM nccnenoBaHMs SBASKOTCA MOAXOAbI, UCMO/Ib3yeMble B 3apybexxHOM npakTuke npu GopMMpoBaHUM MPOrHO30B
6104)KeTHbIX MapaMeTpOB Ha A0ArOCPOYHYI0 nepcnekTuBy. Llenb nccnegosaHus — onpeaeneHne KpuTepueB KavecTBa Ha-
LIMOHANbHbIX U PErMOHaNbHbIX JOKYMEHTOB AONTOCPOYHOr0 BHAXETHOrO NPOrHO3MPOBAHMS Ha OCHOBE YYLUMX MPAKTUK
pa3BUTbIX CTpaH. B 3apybexHo npakTuke BONpoc Bbibopa Hanbonee NpesnoyTUTENbHbIX PeLleHUi Npu LOATOCPOYHOM
6104)KETHOM MPOrHO3MPOBAHUKM OCTAETCS OTKPbITbIM. OTeYeCcTBEHHbIE UCCef0BaHNUS OCBELLAOT JAaHHY nNpobnemMy no co-
cToaHuio Ha nepsoe pecatunetme 2000-x rr. u TpebyroT 06HOBNEHUS, @ 3apyOexHbI OMbIT PETMOHOB MO UCMO/b30BaHMIO
MHCTPYMEHTa A0NTOCPOYHOrO NPOrHO3MPOBAHMS LeTaNbHO He pa3bupaeTcs. To 060CHOBbIBAET aKTyabHOCTb HACTOSLLETO
nccnenosaHus. HoBusHa paboTbl COCTOUT B BbIAENEHUM NEPEYHS «NTYULIMX NPAKTUK» B BONPOCAX peanunsalmm 4ONrocpou-
HOro 610AKEeTHOro NPOrHO3MPOBAHUS 41K HALMOHANBLHOIO M CyOHALMOHANbHOIO YPOBHEN BMACTM HA OCHOBE M3Yy4eHUs
OMbiTa 3apybeXxHbIX CTpaH. [Ang LOCTMKEHWS NOCTABNAEHHOM LeNM aBTOP MCNO/b3yeT Takne MEeTOAbI, Kak CPaBHUTENbHbIN
aHaNM3 MeXAYHAapPOAHOr0 OMbiTa MOCTPOEHMS BIOAXKETHBIX MPOrHO30B, CUCTEMHbIN aHanu3, aHanorus. B pesynbrare chop-
MWPOBAH MNepeyeHb KpUTepUEB, KOTOPbIM OTBEYAKOT MOIOXKMUTENbHbIE NMPAKTUKKM Pa3paboTKM AONTOCPOYHbIX BHOAKETHBIX
nporHo3oB.. [peanoxeHo onpenennTb rOPU3OHT NPOrHO3MpOBaHUA B npefenax 30-50 net u dopmupoBaTb NpoOrHo3bl
€XerogHo MM C YCTaHOBEHHOM MEePUOAMYHOCTBIO MPU HANMYUMK MexaHu3Ma ux obHosneHus. CaenaH BbIBOA, YTO pas-
paboTka NpOrHo30B Ha CLEHapHOM OCHOBE C MCNOMb30BAHMEM MPUHLMNA NPEEMCTBEHHOCTU B OTHOLIEHWM MOMYYEHHbIX
OLLeHOK M MeTOA0/10MMM NPOrHO3MPOBaHMS, @ TaKXKe OLEHKOW YyBCTBMTENIbHOCTM BHOAKETHBIX MAapaMeTPOB K 3K30reHHbIM
($akTopaM 1 OLEeHKON BIOXETHOM YCTOMYMBOCTM — HEOOXOAMMble XapaKTePUCTUKU MHCTPYMEHTa A0AroCpOYHOro 6to4-
XXETHOro MpOrHO3npoBaHus. NepcnekTUBbI UCCNEA0BAHUS COCTOST B U3YYEHUU METOAONOrMYECKUX PELUEHUI MPOrHO3MU-
pOBaHUs BIOAXKETHbIX NMapaMeTpoB M pa3paboTke MHCTpyMeHTapus ang cybbekToB Poccuiickoit MDepepaummn no pacyety
rokasartenei foNroCpoYHOro BHoAKETHOro NPorHo3a.
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ABSTRACT
The subject of the research is the approaches used in foreign experience in the formation of forecasts of budget
parameters for the long term. The study aims to determine the quality criteria for national and regional long-term budget
projections based on the best practice of developed countries. In foreign practice, the question of choosing preferable

© bapbawosa H.E., KomapHuukas A.H., 2021

40 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU




H.E. bapbawosa, A.H. KomapHuukas

solutions for long-term budget projections remains open. In Russian studies, some of the above issues are highlighted
as of the first decade of the 2000s and require updating, and the foreign regional experience on the use of the long-
term budget forecasting lacks detailed analyses. This substantiates the relevance of this study. The novelty consists in
highlighting the list of “best practices” in implementing long-term fiscal projection for the national and subnational
levels based on the study of the experience of foreign countries. To achieve this goal, the author uses methods of a
comparative analysis of international experience in building budget forecasts, system analysis, and analogy. As a result,
a list of criteria that meet the good practices of developing long-term budget forecasts has been formed. It is proposed
to determine the forecasting horizon within 30-50 years, generate forecasts annually or with a specified frequency
if there is @ mechanism for updating them. The authors conclude that developing forecasts on a scenario basis using
the principle of continuity in relation to the estimates obtained and forecasting methodology, as well as assessing the
sensitivity of budget parameters to exogenous factors and budget sustainability are necessary characteristics of long-
term budget projections. Prospects for the study consist in studying methodological solutions for forecasting budget
parameters and developing tools for the regions of the Russian Federation for calculating indicators of long-term budget
projections.

Keywords: long-term budget projections; fiscal sustainability; international experience; subnational budgets
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BBEOAEHWUE

Ba’kHOCTb OLIEHKM ITepCIIEKTUB Pa3BUTUSI FOCYAapCT-
BEHHbBIX (DMHAHCOB B IOJITOCPOYHOM ITeproie MpU3Ha-
Ha BefyIIMMM 9KOHOMMKaMMU Mupa. [lonrocpouHoe
6I0KeTHOE TIPOTHO3MPOBaHMe MO3BOJISET IIpocye-
IUTH MePCHEeKTUBDI TeKYIIel OI0IKeTHOM HOTUTUKN
C TOUKM 3PEHMS YCTOMUMBOCTY GIOISKETHOM CUCTEMbI
B OyIyIIeM B YCJIOBUSIX OIIpeAeIeHHbIX JeMorpaduye-
CKUX TeHeHLuI [1]. B ¢BsI31 € 3TMM B MMPOBOJ ITPaK-
THKe GOJIbIIMHCTBO AJOKYMEHTOB, COEPsKAIINX TOJ-
TOCPOYHbBIe GIOIKETHbIE ITPOTHO3bI, TOCBSIIIEHbI aHa-
3y GromkeTHoIT ycroitunBoctH (fiscal sustainability).
B ocHOBe J0JArOCPOYHOTO OIOAKETHOTO MPOrHO3a
JiexkaT MpeJIOChUIKM O COXPaHEHMM OCHOBHBIX TPEH-
OB B OTHOIIEHUY AeMOrpadryecKmx XapakKTePUCTHUK,
MMKPO- ¥ MaKpO3KOHOMMUECKHMX Moka3satesneit. Ecin
IIOJITOCPOYHBII MPOTHO3 MTOKA3bIBAeT IOCTATOYHOCTD
IIOXOMIOB G0KeTa i pellleHusT IPUOPUTETHBIX 3a-
Iay ¥ OTCYTCTBUE «[MMPaMUIaJIbHOIO» HapallyBa-
HUS feduUInTa ¥ rocylapcTBEHHOTO 0/ITa, TO TeKY-
11as 6I0IKeTHAS IMOJIUTHKA IIPU3HAETCS YCTOMUMBOIA.
B npoTuBHOM Ciiyuyae fenaeTcs BBIBOJ, UTO JeJiCTBY-
IolIT}e TTOXObI HY;KIAIOTCS B CYIIIeCTBEHHOM KOppeK-
TUPOBKe [2].

IonrocpoyHblie 610KeTHbIE TTPOrHO3bI — CPABHU-
TeJIbHO HOBBI MHCTPYMEHT, KOTOPbIN CTal aKTUBHO
OpUMeEHSTHCS B Mupe ¢ 1990-x rr. B Poccuu nepBbiii
JTOJITOCPOYHBIN OIOKETHBIN ITPOTHO3 GBI YTBEPIKIEH
[MpaButensctBom PO B 2019 r. MexxayHapOIHBIMU Op-
raHM3aIusIMy oka He copMyIMpPOBaHbI KOMIIEK-
CHbIE U TTOPO6HbIE PeKOMEHIALINM IJIsI JOKYMEHTOB,
cofepsKalMX MPOTHO3bI COCTOSIHMS TOCYAAPCTBEHHBIX
(bMHaHCOB Ha AJIMTeTbHbIN NTepuof. OnpeneneHue 6oee
PacCIIpOCTpaHEHHBIX PEIIeHNIT MO0 OTAeTbHBIX YCITeI-
HBIX «TOUEUHBIX» MEeXaHM3MOB pPeaan3yeTcs oCpe/-
CTBOM CpPaBHUTEILHOTO aHa/IM3a OTIbITa PA3HBIX CTPaH
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1 BbIGOPA JIyUIIMX TTPAKTUK HA OCHOBE SKCIIEPTHOTO
MHEeHMSI.

JonrocpovHoe MpOrHO3UpOBaHye IPeUMYILEeCTBEHHO
acconuupyeTcs ¢ GyHKIMel eHTPaTbHOTO TTPaBU-
TenbCTBa. BMecTe ¢ TeM BbI30BBI feMorpadnueckoro
XapakTepa aKTyaJIbHBbI JiS BCEX YPOBHE MTyOIMIHO
BJIACTU, UTO JIEJIA€T JAHHbI/ MHCTPYMEHT OIO/IKETHO
MIOTIUTMKM 11e71ecO00pasHbIM IS UCIIOMb30BaHMS U Ha
CyOHALIMOHAIBHOM YPOBHE. DOopMMUpOBaHYi€e MOTOOHbIX
JOKYMEHTOB PerOHaMy II03BOJISIET ONPeNeTUTb PUCKH,
KOTOpbIe MOTYT BOSHUKHYTb BCIE[ICTBME M3MeEHEeHMIA
COLMaIbHO-9KOHOMMYECKMX YCI0BUI IPU COXpaHe-
HUM TeKYIIei TOMUTUKY, & TAKXKe ITPU HeOOXOAVMOCTH
CKOPPEeKTMPOBATh OI0/IKeTHbIE pelleHNsI.

B 3apy6eskHOI mMpaKTUKe TeMa ITPOrHO3UPOBAHMS
GIOKeTHBIX ITAPaMEeTPOB Ha JTOJITOCPOYHBIN TIEPUOT,
JIOCTAaTOYHO MTY6OKO MpopaboTaHa AJ1st HAlMOHAIBLHOTO
YPOBHS$, YETO HEJIb3$1 CKa3aTh O PErMOHAIBHOM acIleKTe
JIOITOCPOYHBIX OIO/IKETHBIX TTPOEKTUPOBOK.

OnbIT cy6HALIMOHAIBHOTI'O YPOBHS B HAYYHBIX pa-
60Tax yIioMyHaeTCs TOBePXHOCTHO 6e3 1CCIenoBaHus
cofepykaHus COOTBETCTBYIOIIMX JOKYMEHTOB, TIOIXO0B
K X pa3paboTKe U CBSI3aHHOCTU C HAI[MOHATbHBIMU
JOJITOCPOYHBIMM ITPOTHO3aMM. JTaHHBII ITPOOEJT OTUaCTH
006YyC/I0B/IEH MEHBIIIMM PacIPOCTPaHEHMEM JOJITOCPOY-
HOTO O10[[)KETHOTO ITPOTHO3MPOBaHMSI HA PETYIOHATbHOM
YPOBHE BCJIeAICTBYME OTCYTCTBMSI HODMATMBHOTO pery-
JIMPOBAHMSI CO CTOPOHBI [IEHTPATbHOTO IIPaBUTEIbCTBA.
TeMm He MeHee OT/e/bHbIE KeJiChbI TO3BOJISIIOT TPOCIENNTD
BO3MO>XKHbBIE HallpaB/IeHMs MCIIOIb30BaHMS paccMaT-
pPMBaeMOro MHCTPYMEHTa Ha PETMOHAIbHOM YPOBHE.

B paboTax oTeueCcTBeHHbBIX YUEHBIX OMMCHIBAETCS
MeKIYHAPOAHbIN OMBIT [3—5] 1 paccMaTpUBAIOTCS OT-
JleJIbHbIe METOJIONIOTMUECK e acIIeKThl ITIOCTPOEHMS
TaKVX IIPOrHO30B [6]. Ba3oii uccienoBaHmii, Kak IpaBuiio,
BBICTyHaeT craThsl b. AHmepcona u [Ix. lllenapna [7].
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CBsi3aHHAs C AOITOCPOYHBIM OIOKETHBIM ITPOTHO-
3UpPOBaHMEM IPOBIeMATIKA YCTONIMBOCTY TOCYAAPCT-
BEeHHbIX (DMHAHCOB PACCMOTPEHA B AVICCEPTAIIMOHHBIX
MCCIeIOBAHMSIX C TIPEIJIOKEHUSIMU 110 BO3MOXKXHbBIM
criocobam oneHku Jist Pocenn [8, 9].

Ipo6neMa GpopMUPOBaHAS JOATOCPOUHBIX OIOMIKET-
HBIX IIPOrHO30B CyOHAIIMOHATbHBIM YPOBHEM BJIACTU
ucciaenoBaHa B MeHbleit crenieny. Cratou 4. IllaxoBoit
u coaBTopoB [10] u A.H. [leptormHa u coaBTopoB [11],
nucceprauyst M. B. Cemu6paTtckoro [12] mocBsieHsl
IMOCTPOEHMIO MOJOGHOT0 JOKYMEHTA POCCUIMCKUMU
permoHamu, OHAKO COOTBETCTBYIONIAS 3apybexkHas
MpaKTMKa MIPaKTUIeCK) He TPUBOAUTCS. B TO ske BpeMs
B HEKOTOPBIX CTPaHaX HAKOTIWJICS OTIBIT AOJITOCPOYHOTO
TIPOTHO3MPOBAHMSI COCTOSTHIS PETMOHAIbHBIX (DMTHAHCOB,
aHaJIM3 KOTOPOTO MOXKET GBbITh IT0JIe3€H JIJIsT [TOMCKa pe-
IIEHVS] aKTYaIbHBIX JJIS1 POCCUIICKON TIPAKTUKM TTPOGIIEM.

IlaHHAas CTaThsl — IOIBITKA 3AIIOJTHUTH IPOGEJIbI
B MCCJIEIOBAaHNM TTPOOGIeMAaTUKM ITPOTHO3MPOBAHMS
COCTOSTHMSI TOCYIAPCTBEHHBIX (DMHAHCOB Ha JIOJTO-
CPOYHBII ITepUO, U 3aJI0KUTb OCHOBY JIJIST pa3paboTKM
peKoMeH/AIIMi1 10 COBEPIIeHCTBOBAHMIO POCCUIICKOA
npakTuKu. Llenb nccnenoBanms — OnpenenTb KpUTepun
KauecTBa HAIIMOHA/IbHbIX ¥ PErMOHAIbHBIX JOKYMEHTOB
IIOJITOCPOYHOT'O OI0;KETHOTO ITPOrHO3MPOBAHMS Ha OC-
HOBe JIyullleii ITPaKTUKM Pa3BUTBIX CTpaH. [locpencTBomM
CpaBHUTEIBLHOTO aHaJI3a, UCII0JIb30BAHMS METOI 0B
IPYIITMPOBKM Vi aHAJIOTUY BBIAETISTIOTCS OOIIETTPUHSThIE
U «JTy4llivie» pelieHNsI Kak B UIe0IOTUM TTOCTPOeHNUS
TaKuX JTOKYMEHTOB U MX BCTpaMBaHMM B OIOIKeTHbIN
MPOILIeCC, TAK ¥ B METOA,0/I0TMYECKUX PEeLIeHMSIX.

[ToryueHHbIe pe3yabTaThl MOTYT CTAaTh OTIIPABHON
TOYKO JJISI JaJbHENIIMX VCCIeJOBaHMI B KOHTEKCTe
TTOMHSTOM MPOo6IeMaTUKY ITPUMEHUTEIbHO K Poccun,
rae GI0MKeTHbIe TPOrHO3bI Ha JOJTOCPOYHbIN TIePUO
pa3pabaTrpiBaOTCs Ha (eaepasbHOM U PETMOHATBHOM
YPOBHSIX KasKIbIe 6 JIET Ha CPOK He MeHee 12 jiet, 6asupy-
SICb Ha TIPOTHO3€ COLIMaIbHO-3KOHOMMUYECKOTO Pa3BUTHSI.
HecmoTpst Ha feiicTBMe 3aKOHOAATeIbHBIX HOPM O He-
06xomumMocTH pa3paboTky mporHosa ¢ 2015 1., mepBbIit
JTOJITOCPOYHBIN OIOKETHBIN TPOTrHO3 GBI YTBEPIKIEH
[MpaButenbcTBoM PO cryctst 4 rogal u mocsie aTOro He
OOHOBJISIJICST, XOTSI TAKOI MEXaHM3M ITPeyCMOTpeH?.
B HacTos1ee BpeMs IMTPaKTUUeCKM BO BCEX CYOBEKTax
PO MpUHSATHI TOITOCPOYHbBIE ITPOTHO3bI GI0IKETHIX
rmapameTpoB. JlJaHHbIe TOKYMEHTbI KOHIIEHTPUPYIOTCSI
Ha MPOTHO3€e PAaCcXOMI0B U TIOXOOB OI0/KeTa, OCTABISST
B CTOPOHE BOIPOC FOTOBHOCTY BCTPETUTh OYAYIIe

! Pacriopspkenne IIpaButenbcrBa PO or 29.03.2019 N2 558-p
«06 yTBepkneHnn BromskeTHOTO MMporHo3a Poccuiickoit defme-
pauyu Ha niepuof 1o 2036 rogax». CIIC KoncynpranTtllnioc.

2 A63ar 3 11. 3. cT. 170.1 BrogkeTHoro komekca Poccuiickoit de-
nepauun. CIIC KoncynbranTIlnoc.
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BbI30BBI IeMOTpadhiIecKoro ¥ MaKpO3IKOHOMUYECKOTO
xapakTepa IIpy CoXpaHeHUM TeKylel nmonutuxku®. B pe-
3y/IbTaTe GIOMIKETHBIN TPOTHO3 BBIIVIIIUT KaK ITOTIITKA
paccumTaTh TOUHbIE 3HAUEHNMS OIO/I’KeTHBIX ITOKA3a-
TeJieit MpaKTUYeCcKy Ha IBa AecITuIeTus 6e3 OleHK!
610/1KeTHOI1 YCTOUMBOCTH, UTO PACXOIUTCS C MUPOBOIA
MMPaKTUKO.

BromkeTHBIE ITPOTHO3bI HA JOJITOCPOYHBINV IEPUO,
B OTeUeCTBEHHOI MPaKTHKe TTOKa HAXOSITCSl Ha ITyTU
BCTpaMBaHMsI B OI0MKETHBIN M MTOJIMTUYECKII TTPOoIIecc.
Tax, paccuMTaHHbIE 3HAUEHMS PACXOIOB OofsKeTa 1 -
HaHCOBOTO 00ecIeueH st roCyIapCTBEHHbIX ITPOrpaMM
(hemepabHOrO GFOIFKETHOIO ITPOrHO3a Ha AOJITOCPOYHbIN
Tepymoy, He VICTIONb30BATMCH B TTOC/IEAYIONIEM OIO/IKeT-
HOM IVKJIe. B melicTBytomeit hhopMe MHCTPYMEHT [0J-
TOCPOYHOTO OIOMIKETHOTO ITPOTHO3MPOBAHNS OTOPBAH OT
peanbHOCTH: (heiepabHbIN M PErvOHATbHbIE TTPOTHO3BI
BMeCTe C IOJITOCPOYHBIMM COLIMATbHO-9KOHOMUYECKH-
MM IIPOTHO3aMM He aKTyaau3UpPYIOTCs BCIe[ 3a u3Me-
HUBUIMMMCS] BHEIIHUMM ¥ BHYTPEHHUMMU YCIIOBUSIMU,
BKJTIOUAST TTAHIE€MMIO HOBOJ KOPOHABUPYCHO MHGbEK-
LIV M aHTUKPU3MCHYIO TOCYIAaPCTBEHHYIO MOUTUKY.
PacripocTpaHeHHas yepra cyodenaepagabHbIX IPOTHO-
30B — OTpaHMUYeHHOe PaCKPbITME METOIOIOTUY pacueTa
rapamMeTpoB OIOIKETHO CUCTEMBI B JOJITOCPOUHOM
rnepuojie — CHUXKaeT MPO3pavyHOCThb MPOTHO3MPOBa-
Hus1. OTCYTCTBME KOJMUECTBEHHO OIeHKM BIVSTHUS
OTJIeTTbHBIX 9K30T€HHBIX (PaKTOPOB (TaK Ha3bIBA€MbIil
B MUPOBOJi MPaKTHUKe aHAJIN3 UyBCTBUTEIbHOCTY) Ha
MTPOTHO3HbIE 3HAUEHWSI OI0/IKETHBIX [TAPAMETPOB CYKaeT
BUJIEHME PUCKOB YCTOMUMBOCTY OIOMIPKETHO CHCTEMBI.

HALUUOHAJIbHbIE AOJITOCPOYHbIE
MPOTHO3bl PUCKAJIbHbIX MAPAMETPOB
IonrocpovHbie OIOAKETHbIE TPOTHO3bI U COMYTCT-
BYIOIIMI aHAUTUYECKUI MHCTPYMEHTapuii MUMeroT
CPaBHUTENbHO HEOOJbINYIO ucTOpyio. C cepenyHbl
1990-x rr. mpakTMKa UCI0Jb30BaHUS JAHHOTO MH-
CTPYMEHTA CylIeCTBEHHO paclIupmuiach U B HACTO-
siiee BpeMs B 60JIBIIMHCTBE CTpaH — ujaeHoB O9CP
dopmupyroTcst momo6HbIe TPOrHO36I [13]. BpeMeHHOI
TOPU3OHT MPOTHO30B KosebseTcs oT 25 et B FOk-
Hoi1 Kopee mo 75 net B CIIIA* 1 Kanapne, a ijist 60J1b-
IIMHCTBA rocymapcTs oH coctasiseT 40-50 ser. [Tpu

S MunduH Poccum. AHanu3 JeiicTBymwolieit MpakTuku ¢op-
MVPOBaHMUS OIOKETHBIX ITPOTHO30B CYGBHEKTOB Poccmiickoit
@epepanymu. 2020. URL: https://minfin.gov.ru/ru/perfomance/
budget/policy/?id_57=132277-analiz_deistvuyushchei_
praktiki_formirovaniya_byudzhetnykh_prognozov_subektov_
rossiiskoi_federatsii (maTa o6pamenns: 28.04.2021).

4B cmyuae BiomkerHoro otuera IIpaButenbctBa CIIA (The
Financial Report of the United States Government), moaroToB-
neHHOro MuHucTepcTBoM duHaHcoB CIIA.
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MIPOTHO3MPOBAHUM CTPAHBI B CBOEM OOIBIIMHCTBE
MPUIEPKUBAIOTCS CKOMb3SIIEro Xxapakrepa OLleHOK.
IMporuosupoBaHye 00 GUKCUPOBAHHOIO roga’ pea-
nusyetcst EBpokomuccueit ayist EBpomeiickoro corwo3sa®
U CTpaH-Y4YaCTHUI] KaK B OTAE/bHOV cepun JOKYMeH-
TOB, IOCBSIIIEHHBIX CTaDEHMIO HaceleHuUs (Ageing
reports), Tak ¥ B eXKeroJHO MyOIMKyeMbIX JOKIaax
0 JIOJITOBOJi YCTOMUMBOCTH ¥ 0630pax IIPOrpaMM CTa-
OGMIBHOCTM CTpaH — wieHoB EC.

IIOKYMEHTBI C TOJITOCPOYHBIM GIOIKETHBIM ITPO-
THO30M TOATOTaBAMBAIOTCS exkeronHo B EC (Ha ypoBHe
CO103a U B CTpaHax-y4yaCTHULIAX B COOTBETCTBUM C pe-
rynupoBanuem EC), Benmukobpuranum, CIIA, Kanage.
B HEKOTOPBIX Pa3BUTHIX CTpaHax Takue JOKYMEeHTbI
ITyOIMKYIOTCS C TIEPUOIMYHOCTBIO 35 j1eT (ABCTpasusl,
Hogasg 3enangusi, Hopserus, EC B ciiydae oTyeTa o cTa-
PEeHVV HaCeIeHNsT) MO0 IO OTIpeIeIeHHOMY TPaduKy
(I0sknas Kopes, SInoHnst). MexaHn3Ma BHeIJIaHOBO
KOPPEKTMPOBKM IV CTBYIONIETO ITPOTHO3a (POPMaTbHO
He IIPeIyCMOTPEHO, HO pelieHre 06 06HOBIEHUY ITPOT-
HO3a BHE MIPUHSTOrO rpaduka MOKeT MPUHUMATBCS «B
PYYHOM peskMMe» UCXOMs U3 TeKyleii cuTyarmn. Tax,
B Kanape B 2020 T. BriepBble OIMyGIMKOBAaHO OGHOBIEHVE
HaIMOHATBHOTO JIOK/Ia/1a 0 GIOPKETHOI YCTOMUMBOCTI’
paHee yCTaHOBJIEHHOTO Ipaduka, KOTOPOe YUUThIBAET
MOCIeICTBYS IAHEMUM U aHTUKPU3UCHBIE pelieHusT
MpaBUTEIbCTBA.

HopmaTuBHOe peryanpoBaHye JOITOCPOYHOro 610/I-
SKeTHOTO TIPOTHO3MPOBAHMSI CBOAUTCS K 3aKpeTyIeHUIO
OO0IIMX BOTIPOCOB: 11€J1b, OTBETCTBEHHBbI UCTIOMHUTEb,
TIePUOIVYHOCTD ITyOIMKaIyy JOKyMeHTa. MeTomomoryst
U Jetanayu GOpMIPOBAHMS JOITOCPOUHOTO OI0IKETHOTO
MPOTHO3a He yperyaMpoBaHbl 3aKOHAMM WJIM BEIOMCT-
BEHHBIMM aKTamMu. PacripocTpaHeHo packpbiTie MH)Op-
Maluu O MOAXO0/ie K MPOTHO3UPOBAHUIO T€X W MHBIX
rapaMeTpoB HENOCPeLCTBEHHO B JOKYMEHTE J10JIr0-
CPOYHOTO OIOIKETHOTO IIPOTHO3MPOBaHMs. MeTomono-
IMUYeCcKie acTeKThl TAKKe OCBEIAITCS B aHATUTUIECKIX
MaTepuanax OTBETCTBEHHOTO OpraHa BJIacTHu.

B MCKTIOUNTEMbHBIX CTyUasix BCTpeYaeTcsl Mofro-
TOBKa HECKOJIbKUX AOJITOCPOUYHBIX TIPOTHO30B Pa3HbI-
MU BegomcTBaMu. BromskeTHbIi odric Konrpecca CIITA

5 C 2021 r. OMTOCPOYHOE MPOTHO3MPOBAHME OCYIIECTBISIETCS
1o 2070 .

¢ Specifications on the implementation of the Stability and
Growth Pact and Guidelines on the format and content
of Stability and Convergence Programmes. European
Commission. URL: https://ec.europa.eu/info/sites/default/
files/code_of conduct enl.pdf (mata o6pamenns: 03.05.2021).
" Fiscal sustainability report 2020: update. Office of the
Parliamentary Budget Officer. Nov. 2020. URL: https://
www.pbo-dpb.gc.ca/web/default/files/Documents/Reports/
RP-2021-033-S/RP-2021-033-S en.pdf (mata o6parieHus:
02.05.2020).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

eKeroHo MyoaMKyeT JIoJIrOCPOYHbIN OI0IKEeTHBIN 00-
30p (Long-term budget outlook® — 30-7eTHME TPOrHO-
3bI) AMHAMUKM AeMOTpad@myeckx, SKOHOMUIECKIUX
¥ GIOMKETHBIX TTaPaMEeTPOB C OMMCAHMEM HECKOMbKIUX
aJIbTePHATUBHbIX ClIeHapyeB. IIpOrHo3bI Ha 25 JIeT BKITIO-
YarTCcs AIMUHUCTPATUBHO-OI0IKETHBIM YIIPaBIeHeM
B eXKeroiHoe O10KeTHOe roctaHye rpesumaenTa CIIA.
Ham6oee mpogo/mKmTe IbHbIE TPOTHO3bI — Ha 7 5-JIeTHUIA
TIePUOJ, — eKEroHO TOTOBUT MUHMCTEPCTBO (GDMHAHCOB
CTpaHbI ¥ ITPOBOAUT OLIEHKY OIOIPKETHOI YCTONUMBOCTM.

[ToAroTOBKA AOMTOCPOYHBIX IIPOTHO30B (PVCKATbHBIX
rmapaMeTpoB yallle Bcero — (yHKIMS OpraHa BJIacTH,
OTBETCTBEHHOTO 3a OI0KEeTHYIO TTOJIUTUKY [ABCTpa-
sinst, CIIA (BromskeTHbIl otueT [IpaBuTenscTBa), HoBast
3enauaus, Benukobpuranus, Hopserus u mp.]. B CIIA
(donrocpovHbIi G10mKeTHBIN 0630p) 1 KaHaze GIomKeT-
HBIi1 0(h¥C 3aKOHOATEIbHOTO OpraHa CTPaHbl OTBEUAET
3a pa3pabOoTKy TaKMX MPOTHO30B. [IOKYMEHTbI, ComepsKa-
1Y€ JOTOCPOYHbIEe TIPOTHO3bI COCTOSTHMS (DVYCKTbHBIX
IapamMeTpOoB, He MOJJIEeSKaT YTBePsKAEHNIO 3aKOHO A -
TeJIbHBIM OPraHOM, HO, KaK ITPaBMJIO, IPEICTABIISIFOTCS
eMy Ha pacCMOTpeHMe.

PaspabaTbiBaeMble B 3apyOeKHOI MTPAKTUKE JOKY-
MEHTAHI, TTOCBSIeHHbIE aHAIN3Y OI0IKeTHOM YCTO -
YMBOCTHU, COAEPSKATENIbHO CXOKM. DTO KOMILJIEKCHBIE
OTYEThI [ BRBIOPAHHOTO BPEMEHHOTO ITPOMESKYTKa
C QaHAJIM30M TIOTyYEHHBIX Pe3yIbTaTOB IPOTHO3MPOBA-
HUS geMorpadmyeckux 1 SKOHOMUUECKIX TTapaMeTpPOB
¥ TTOCTPOEHHBIX Ha ¥IX OCHOBE MTPOTHO30B COCTOSTHUS TO-
CyIapCcTBEHHbBIX (DMHAHCOB. Basupysch Ha pacCUMTaHHBIX
TIPOTHO3HBIX 3HAUEHMSIX OI0’KETHBIX [TapaMeTpOB Ha
JIOJITOCPOYHbIIA TIEPUOT, TTPOBOIUTCS OLIEHKA OI0I3KeTHOIM
YCTOMUMBOCTU. BaSKHBIM MTOTOM IPOTHO3MPOBAHMS U CO-
ITyTCTBYIOLIETO MCC/IeNOBAHMSI TIOTyUYeHHbIX 3HAUEHMIA
SIBJISIETCS TIepeueHb PUCKOB, KOTOPbIE TIPUCYTCTBYIOT IJIST
YCTOMUMBOCTY rOCYAAPCTBEHHBIX (MHAHCOB. VIHbIMMI
C/I0BaMM, LIeJTb TAKMUX JOKYMEHTOB — BBISIBUTH BO3MOK-
Hble (DMHAHCOBBIE IIPOOIEMbI, C KOTOPHIMU MOSKET CTOJI-
KHYTbCS TTPaBUTEIbCTBO B JOITOCPOYHOI IT€PCITEKTUBE,
YUUTBIBASI TEKYIIYIO MTOJIUTUKY, CTApeHMe HaCeTeHNsT
¥ IVMHAMMKY MaKpOIKOHOMUYECKIX ITOKa3aTeseit.

Ba’kHO OTMETUTBH, UTO JOJATOCPOUHBIE TTPOTHO3bI
B 3apyOEKHBIX CTPaHaX He HOCST (GOPMY OITpeeIeHNs
€KerOIHbIX OPMEHTMPOB WIJTV TIOPOTOBBIX 3HAUEHWIT OFO7I-
SKETHBIX PACXOZ0B VIV IOXO0B Ha MPOTSDKEHe ITocIe-
IOYIOIIMX OeCSTUIETHI. Pe3ybTaThl TPOrHO3MPOBAHNS
MOTYT IPEeACTaBJISITHCS IO arPerMPOBaHHBIM HaIlpaB-
JIEHUSIM PaCXO[IOB B HECKOJIbKMX TOUKAX BIGPAHHOTO
JOJITOCPOYHOTro Teproa. Hambonbias netanmsanms

8 The 2021 Long-term budget outlook. Congressional Budget
Office. URL: https://www.cbo.gov/system/files/2021-
03/56977-LTBO-2021.pdf (mata o6pamenus: 30.04.2021).

43



BIOOXETHASA CTPATEINA / BUDGET STRATEGY

IMPOTHO30B MMeeT hopMy (GYHKIMOHAIBbHOM Kiaccudu-
Kall¥ pacxO0B, MeHbIIasl — pa3feneHne Ha PacxXopl,
IMHAMMKa KOTOPBIX 00YC/I0B/IeHa JeMorpaguueckumm
U3MEeHeHUSIMMU, U BCe mpoure pacxoabl. CylllecTBeHHOe
BHMMaHIe yressieTcs 670Ky geMorpadmyeckux 1 9KO-
HOMMYECKMX TIapaMeTPOB, a TAKKE aHa/IM3Yy OIOfIKe THBIX
rapaMeTpOB, 3aBUCSIIVX OT CTapeHMs HaceleHNs.

B 6onbIIMHCTBE CTPaH JOITOCPOYHOE ITPOTHO3UPO-
BaHMe OCYIIEeCTBISIeTCS 1S GI0/KeTa pacIpPeHHOTO
npaBuUTenbcTBa. ABcTpanus, Hosas 3emangust, CIIA,
BemMkoGpUTaHMST CTPOSIT TAKOI TIPOTHO3 7151 GrOfIsKeTa
LIEHTPAJIbHOTO MPaBUTETbCTBA. Takke BCTpeuaeTcst 060-
Cob6IeHHOe TTPOTHO3MPOBaHME COCTOSTHMS TIEeHCMOHHOM
cuctemsl (Haripumep, B Kanage, Hopseruu, Bennko-
6putanuu, ABctpanun). IlpaButenscTBo KaHaas! yoe-
JITeT 0c0b0e BHMMaHMe CYyOHAIMOHAIbHBIM (DMHAHCaAM
U B HALIMOHAJIbHOM OTYeTe Ipe/iCTaB/IsIeT MPOTrHO3 s
BCEX PETMOHOB CTPAHbI, 8 TAKKe (POPMY/IMPYET BHIBOJIbI
¥ peKOMEH Al OTHOCUTETbHO OI0KETHOM YCTOUM-
BOCTM CyObeKTOB (hemepariyn’.

IMomxo/mbI K MPOTHO3UPOBAHMIO (PMCKATHHBIX TapaMe-
TPOB Ha AOITOCPOYHBIN TTePUOJT, MOSKHO pa3ie/inTh Ha IBe
TPYTITIBI: TIOJIXO], «CBEPXY-BHU3» U MTOIXOT, «CHU3Y-BBEPX».
B pamKax rmepBoro mporHo3upoBaHue Ha J0JITOCPOUHbI
TIepUOL, OCYLIECTBIISIeTCS, OTTAIKMUBASICh OT TEKYIIUX
LieJieit 6I0IKeTHOJ MTOJIUTYKY (Yallle BCEero, YypOBEeHb
pacxonos K BBII, Hanoros k BBII 1 rocymapcTBeHHOTO
nmosra K BBIT), Mcxomst 13 HeOO6XOIMMOCTH JOCTVIKEHVST
KOTOPBIX OIpenesisioTcs TpebyeMble TToKa3aTelIn pac-
XOJIOB MJIV IOXO/IOB C YUETOM BEPOSITHbIX M3MeHeHU
nemMorpaduiecknux rmokasareseii. CoriacHO BTOPOMY
roaxony GI0sKeTHbIE TTapaMeTphbl MOIEINPYIOTCS UC-
XOZs U3 MPOTHO3HbBIX 3HAUEHMIT AeMoTrpaduecKmux
¥ SKOHOMMUECKUX [TapaMeTPOB, a TAkoKe MPeINOChUIKI
0 HEM3MEHHOCTU roCyIapCTBeHHOI NOMUTUKN. Kaknx-
/160 OrpaHMYeHNIt Ha 3HAUEHVSI JOXOIOB, PACXOI0B MU
OHOIKETHOrO AeUINTA He UCIIOIb3yeTcs. B pesynbrare
AHAIM3UPYIOT MOTyYeHHbIe 3HAUeHMSI OFOPKETHBIX T10-
Kasarejiei 1 rmokasaTesieit GI0IKeTHOM YCTOMUMBOCTI
TPV CMOJIENTMPOBAHHBIX M3MEHEHMSIX 9K30TeHHbIX (pak-
TOPOB. [I0ITOCpOUHbIE TTPOTHO3bI MOTYT CTPOUTHCS KaK
Ha OOHOM Togxope (Hanpumep, B Ascrpanuuy, EC, CILA,
HoBoi1 3enaHayivi IpOrHO3MpoBaHye OCYIIECTB/SIETCS Ha
OCHOBE ITOJIXO/Ia «CHM3Y-BBEPX»), TAK ¥ HA KOMOVHAIIUA
nepeuncyieHHbIx (Benvko6puTanus, Hopserus).

OKYMEHTBI IOITOCPOYHOTO OIOMI;KE THOTO IIPOTHO3M-
POBaHMsI CBSI3aHbI C OLleHKaMM OFOfI;KeTHBIX TTapaMeTPOB
Ha CpeIHeCpOYHbIi Iiepyo. BbIOpaHHbIi T0IT0CPOUHBDIA

° Fiscal sustainability report 2020: update. Office of the
Parliamentary Budget Officer. Nov. 2020. URL: https://
www.pbo-dpb.gc.ca/web/default/files/Documents/Reports/
RP-2021-033-S/RP-2021-033-S en.pdf (mata o6parieHus:
02.05.2020).
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BpeMeHHOJ TOPM30HT Ha CaMOM Jiefie Mofipa3zesieH Ha
JIBa OTpe3Ka: GIyKaiiiiie rofbl ¥ OCTABIIMIACS ITepUO]I,
IJIs1 KOTOPOTO CTPOSITCS OTAE/NbHbIE TPOTHO3bI. 3HAUEHWST
OIOIKETHBIX ITapaMeTPOB Ha IIePBOM OTpe3Ke ayOsIu-
PYIOTCS 3 aKTyaJbHbIX CPEIHECPOUYHBIX OFOIKETHBIX
MPOTHO30B, KOTOPbIE, KaK MPaBUIO, ITOATOTABINBAIOTCS
C TIpoeKkTOM OIofKeTa Ha ouepenHoii roa. Hermmocpe-
CTBEHHO ITPOTHO3MPOBaHNe 3HAUYeHMT OIO/TsKE THBIX
ToKa3aresieil ¢ MCIoIb30BaHMeM BbIOPAHHBIX TTPe] -
TOCBHIIOK M Pe3yabTaTOB PacueToB JeMorpapuyeckux
¥ 9KOHOMMUECKMX (DAKTOPOB OCYILIECTBIISIETCS 1)1 BTO-
poro orpe3ka. Hanpumep, B KaHazie repBblii BpeMeHHO
OTPE30K COCTABJISIET 4 TO/IA, @ OCTABIIMIACS — C 5 10 75-71
ron. B ABcrpanuy u CIIA (JIonrocpouHblii G10I3KeTHBIN
0630p) cpegHecpoUYHbIe ITPOrHO3bI CTPOSITCS Ha 10-71eT-
HMUI1 TIepUOf, a JOIATOCPOYHOE MMPOTHO3MPOBaHMe — Ha
ocrasiuuecs rofpl 40-netHero 1 30-1eTHEro NepruoioB
COOTBETCTBEHHO.

[TporHosupoBaHMe 6IOIKETHBIX TapAMETPOB OCY-
1IeCTBISIeTCS TOCPeICTBOM 3KOHOMMKO-MaTemMaTuye-
CKOTO MOAEeNMpOBaHMsl. B MUpOBOIJi IpaKTKe ITPOrHO-
3UPOBaHMsI, KaK ITPaBWIO, MCIIONb3YIOTCS JMHAMIYECKIe
MO eIV 001IEero paBHOBECHS IGO0 MOIeIpoBaHue
3HAYeHMI1 (PMCKAIbHBIX TAPAMETPOB Ha OCHOBE TEMITOB
X pOCTa B IOJTOCPOYHOM Iepuone. BTopoii mogxon,
MeHee (opManM30BaH, OCHOBHAS 3a/1a4a 3aK/TI0UAETCS
B BbIOOpE ¥ 060CHOBAHMY TE€MITA, KOTOPBIM PACTyT Xa-
PaKTePUCTMKYM GIOKETA B TOJITOCPOYHOI TEPCIIEKTUBE.
Kaxk rpaBuyio, BLIGOP OCHOBBIBAETCS Ha SKCIIEPTHOM
MHEHMM O 11eJIecO06Pa3HOCTH UCIIOb30BAHMSI TOTO MU
MHOTO CII0C06a MOJeIMPOBAHMISI.

Bo BceM MHOT0o06pasuy pelieHmii, BCTpevaronxcst
B MMPOBOJ1 TIPAKTMKeE JOATOCPOYHOTO IIPOTHO3MPOBAHNS,
BBIIEJISTIOTCS CTeAyIoNIVie, Haubomee paclipocTpaHeHHbIE.

[TporHosupoBaHye GIOMKETHBIX PACXOIOB CTPOUTCS
060CO6IEHHO OT PACcX0i0B, 06'bEM KOTOPBIX 3aBUCUT
OT BO3PAaCTHOI CTPYKTYPbI HaCEeEeHUS U BCEX MPOUMX
pacxomoB, Ha KOTOPbIe He BMSET CTapeHye Hacese-
Husl. K TepBbIM OTHOCSTCS pacxofbl Ha o6pa3oBaHue,
3IpaBoOXpaHeHNe, colmaabHoe obecrieueHne (meH-
CMOHHOe obecrieueHne, MeIUIIMHCKOe CTpaxoBaHue,
comyanbHble TpaHcdepTsl). [[porHo3mMpoBaHue Tmepe-
YMCJIEHHBIX PACXO[0B 3aBUCUT OT IMOTyYeHHbIX 3Haye-
HMi1 feMorpaduueckux rokasaTesieil B JOJTOCPOYHOIA
repcriekTuBe. [J1s BceX MpounX HaIrpaB/IeHiT OObIYHO
TIPUHMMAETCSI ITPEeJIIOChIIKA O POCTe MTPOIOPIMOHATIBHO
TeMIiamM pocra BBII.

OTHOCUTENBHO AOXOI0B OI0OKETa UCIIO/Ib3YeTCs
TIpeaIIoNiosKeHNe 00 UX TIOCTOSTHHOM YPOBHE OTHOCH -
TenbHO BBII B OATOCPOUYHOI epCreKTHBe, KOTOPbIi
oTpe[iensieTcsi Ha OCHOBE MCTOPUYECKMX 3HAUeHWIA.

Yariie BCero MCIoab3yeTcs ITPOrHO3MpoBaHue Ha OC-
HOBe pacueTa 6a30BOro 6romxkeTa. [IporHo3 GprcKaabHbIX
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apamMeTpOB (IOXOIbI O10/IKeTa, pacxopl, AePUIUT/TIPo-
(buIUT, rOCYIapCTBEHHBIN TOMT) CTPOUTCS 1S 33IaHHOTO
TIepyro/Ia ITAHMPOBAHYAST, UCTIONb3YsI HAGOP MPEMIIOChITIOK
OTHOCUTEJTBHO ieMOrpaduyecKyx, SKOHOMUIECKVX ITapa-
METPOB ¥ HEM3MEHHOCTH TEKYIIEl G10Ke THO-HAJIOTOBOI
ONUTUKN. TToC/IeqHsIS TIpeATIoChlIKa ITOIpa3syMeBaer,
B YaCTHOCTH, COXpaHeHMe AeliCTBYIOIINX HAJIOTOBBIX
CTaBOK, COIMAJTbHBIX TPAHC(HEPTOB (OTHOCUTETHHO YPOBHS
3apabOTHO MJIAThI), TPENOCTABIEHNS TOCYIAPCTBEH-
HBIX YUTYT (060pOHA, TTPAaBOOXPAHUTEIbHbIE OPTaHBbI,
roCyIapCTBEHHOE yIIpaBjieHue U I1p.). PaccCunTaHHbIN
TakMM 00pa3oM 6a30BbIii GIOMKET VCIIOIb3YeTCs s
MOZEIMPOBAHMS PA3/INUHbBIX CIIeHApVeB M3MeHeHMsI
SKOHOMMYECKVX U JeMorpahmIecKux mapamMmeTpoB.
CrieHapHBIN TTOAXO0T, K KOTOPOMY ITPUOEraioT BO
MHOTUX CTpaHax, MOKeT IPMHUMATDb pa3Hble (hOPMBI.
IOKyMEHT JIOJITOCPOYHOTO ITPOTHO3MPOBAHMS MOKET
CTPOUTHCS HEIIOCPEICTBEHHO I HECKOJIbKUX Clie-
HapueB — HAbOpa BapMaHTOB AMHAMMUKY OTHETbHBIX
9K30TeHHbIX IeMorpadnueckmx ¥ MaKpoIioKa3aTesei.
[J1 KasKIOTO ClieHapys OTIPEeNesITIOTCS IPOrHO3HbIe
3HaYeHMsT Pe3yIbTUPYIOIIMX ITapaMeTPOB Y BEPOSITHOCTb
ero peanusaiiuy. CiieHapuy MOTYT MUCITOIb30BaThCS
Y IPYMEHUTETBHO K OT/IeIbHBIM ITOKa3aTesIsIM, Harlpy-
Mep 3aBYCMMBIM OT BO3PACTHO CTPYKTYPbI HACETEeHMS
pacxomaM OroskeTa, 6aaHCy GI0IKeTa, TOCyJapCTBEH-
HOMY JIO/TY. B 3TOM C/Tydae JOKyMeHT hopMMUpyeTcs Ha
OCHOBe 6a30BOro (WIM HambojIiee BepOsITHOTO CIleHa-
pust), a IIpU IMIPOTHO3UPOBAHUY OTIEIbHbIX TIOKa3aTesei
COCTOSIHMSI TOCYIapCTBEHHbBIX (DMHAHCOB ITPMBOASATCS
HECKOJIbKO BapMAHTOB MX 3HAUEHMI B 3aBUCUMOCTH
OT CIIeHapusI IJIs1 KAKOTO-TO BHeIHero dakropa. Eire
OIVIH BapMaHT CIIEHAPHOTO MTOAX0a — ITPEIIIONOKEHNST
OTHOCUTEIbHO peany3alyy TOro UM MHOTo Habopa
MMOJIUTUYECKUX PellleHuii. B 3ToM ciyyae JOKYMEHT
JIOJITOCPOYHOTO ITPOrHO3UPOBaHMs GOPMUPYETCS 11T
0003HAYEHHBIX ClIeHapueB peanm3aliy pedopm. Takas
MPaKTMKa BCTPEUYAETCS PEIKO, HAIIpUMep B ABCTpaIum
Ipu pa3paboTKe AOJATOCPOUHOro Mporuosa B 2015 r.1°
CocTaBsIoIIIEes! ClIEHAPHOTO TIOIX01a MOKHO CUMTATh
aHaJI3 YyBCTBUTEIBHOCTY ITOCTPOEHHBIX IIPOTHO30B
OIOMKeTHBIX ITAPAMETPOB K TeM W/IV MHBIM 9K30T€HHbIM
(akTopam. OH COCTOUT B KOJIMYECTBEHHOJ OII€HKE BJIN-
STHUST MU3MEHEeHMST 3HAUeHUI OTIeTbHbBIX AemMorpadiye-
CKMX, MAKPOIKOHOMMYECKMX TTOKa3aTeseil Ha ITPOrHO3
(CcKaNbHBIX TTapaMeTpOoB. [To/TyueHHbIE MO pe3y/ibTaTamM
aHa/M3a 3HAUeHs, TI0 aHAJIOTUM C 37IaCTUYHOCTbIO, T0-
Kas3bIBAIOT Kojie0aHyisl, HalIpyMep, oKasaTerieii mepBud-

10 Intergenerational Report 2015. Treasurer of the
Commonwealth of Australia. URL: https://treasury.gov.au/
sites/default/files/2019- 03/2015_IGR.pdf (mara o6paiienus:
01.05.2021).
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HOTO AeduInTa, OIOIKETHOTO pa3phIBa TPV M3MEHEeHUN
oITpeiesIeHHbIX 9K30T€HHBIX (DaKTOPOB, KaK ITPaBUIIO,
Ha 1%. Bce mpoune BHellIHMe TlepeMeHHbIe IIPY 3TOM
CUMTAIOTCST HEM3MEeHHBbIMMU. TakM 06pa3oMm, aHa/Iu3
YYBCTBUTETHHOCTY TIO3BOJISIET PACCUMTATD ITOC/IENCTBIS
M3MEHEHMS OTHOTO KOHKPETHOro (DakTopa Ha pe3y/bTH-
pyrolye GroKeTHBIE TapaMeTpPbL. DTO aeT BO3MOKHOCTD
copMMpoBaTh BUAEHME TOCTEICTBII IIOKOB TEX WU
MHBIX (DaKTOPOB JIJIs TOCYAAPCTBEHHBIX (DMHAHCOB, a TaK-
Ke OTpelleIUTh Haubosiee BIMSIONIVE Ha OI0IKETHYIO
YCTOIUMBOCTD 9K30T€HHbIE IIepeMeHHbIe. BMecTe ¢ TemM
pe3y/bTaThl aHAJIM3a YYBCTBMUTEbHOCTY HE CBSI3aHbI
MEKIY CO001 AJIs1 pasHbIX BHEITHMX (PAKTOPOB, U JIJIST
BBIUVC/IEHVS BIVSTHUST OMHOBPEMEHHOTO M3MEeHEeH VS He-
CKOJIBKUX U3 HUX TPEOYIOTCS TOTIOTHUTETbHbIE PACYETHI.

OlieHKa GI0MKETHOM YCTOMUMBOCTY — ITPAKTUUECKA
HEOThEeMJIEMbIi1 3IEMEHT AOJTOCPOYHOTO ITPOrHO3MPO-
BaHus1'!. CrIoco6 OLIEHKM 3aBUCUT OT TOTO, YTO MTOHMMA-
€TCsI IO, YCTOIUMBOCTBIO TOCYIaPCTBEHHBIX (DMHAHCOB
B Ka&K[I0Vi KOHKPETHOI CTpaHe. PacripocTpaHeHHOe oIpe-
JeJieHye : GrofI;KeTHAs YCTOMUMBOCTh — 3TO CIIOCOOHOCTh
TIPaBUTENTbCTBA (DMHAHCMPOBATD IIPYOPUTETHBIE IPOTPaM-
MBI, a TaKKe 06CTYKMBATb CBOM JIOJITOBbIE 00SI3aTeNbCT-
Ba 6e3 KPUTUYECKOI KOPPEKTUPOBKY OajlaHCa TOXOI0B
u pacxonoB [14]. Taxke ycToMuMBOe pa3BUTHE NOIDKHO
MCKITIOUATh CUTYaIIMIO HapaIlMBaHMsI AoJTa 60s1ee BbICO-
KMMM TEMIIaMI, YeM POCT CITOCOGHOCTY €T0 OOCITYsKIMBATb.

TeopeTuyeckyie OCHOBBI METOIOB OLIEHKM OI0fKeT-
HOI1 YCTOIUMBOCTY 3a/I03KeHbI B paborax J. Horne [15]
1 O. Blanchard [16]. OuieHka 4acTo IIPOBOAUTCS Yepes
pacJer IoKasareJist 6rokeTHOTO paspbiBa (fiscal gap),
B KOTOPOM ITOCPEICTBOM MEKBPEMEHHOTO GIOKETHOTO
OTpaHMYEHNSI CBS3BIBAIOTCST ITOKA3aTeIT! JJOXOIOB U pac-
XOIOB GI0fI’KeTa Ha BLIOPaHHOM BpeMEHHOM MHTEepBae.

Pacuet 610/13keTHOTO paspbiBa (A) IMPOBOAUTCS TI0
cepyroreit popmymne!?:

k 1
D _H[:I 1+i,,

k i 1
Ao _Zi:IHj=1 1 + it+j
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— |XY..
Zi:IHFl 1+it+j t+i

xd XYH—k_
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I Hampumep, B [OJITOCPOYHOM [TOK/Iaie ABCTpaIMi He TIPUBO-
IUTCS pacyeT rnokasaresieit 610KeTHOI YCTOYMBOCTH, & CaM
aHa/Iu3 Pe3yabTaTOB JOITOCPOYHOTO IIPOTHO3MPOBAHYS JIMIIIb
KOCBEHHO 3aTParuBaeT mpobemMy yCToiunBoCTH QUCKATbHOM
CUCTEMBI.

12 Fiscal sustainability report 2020. Office of the Parliamentary
Budget Officer. 2020. URL: https://www.pbo-dpb.gc.ca/web/
default/files/Documents/Reports/RP-1920-029-S/RP-1920-
029-S_en.pdf (mata o6pamenus: 05.05.2021).
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rae D — 06beM rocyJapCTBeHHOTO I0NTa; i — MPOIeH-
THas CTaBKa OOCTYKMBaHMUS JOITa; d* — OTHOILeHMe
rocygapcTBeHHoro nosra K BBIT Ha kKoHer nepuopa;
PB — 3HaueHMe MepBUYHOrO OanaHca 61omkera; Y —
MporHo3Hble 3HaueHus BBII; k — mepuof mpor{o3u-
poBaHMsI.

B kauecTBe kesaemMoro ypoBHSI OITOBOI HArpy3Ku
(d*) OOBIYHO IMTPUHMMAETCSI OTHOIIIEHVE TEKYILETO YPOBHS
rocpoira K BBIT. Haripumep, B BeMKoGpUTaHUM STOT
ypoBeHb cocTaBJisieT 75% BBIT'®, B Kaname — 28,5% BBIT!.

PesynbTaTOM pacueTra 610I;KeTHOTO pa3phbIBa SIB-
JisieTCsl KOHKpPeTHOe 11eJieBoe 3HaueHe, Ha KOTOpOoe
TpebyeTcst USMEHUTD IOKa3aTellb neguiuTa OrIKeTa,
TIPUHMUMAs GIO[IKeTHbIE PEIIeHSI B YaCTH ITOBBILIEHVS
IIOXOMOB M/WJIM COKpAILleHMsI pacXoJoB B O/vkaiiiieii
epcreKkTuBe.

EC ncronb3yeT crienyaabHO pa3paboTaHHbIN 11T
OIIEHKM TOJITOCPOYHOI BIOIKETHOM YCTOMUMBOCTI VH-
OuKatop S 2, 3HaueHMe KOTOPOro COOTBETCTBYET He-
00XOIMMOJi €KeroHO KOPPEKTUPOBKE OIOMKETHBIX
TapamMeTpoB B TeUEHI€e BEIGPAHHOTO ITePHUOIa BpeMEHU
IS CTAaOM/TM3aLiMY OTHOIIIEHMSI TT0Ka3aTesist ToCyIapCT-
BEHHOTO A0/1ra K BBIL, yunThIBas «CTOMMOCTb» CTapeHUS
HacesieHus1. YeM 60sibllie 3HaUeHMEe MHIMKATOPA S 2
(mOrpaHMYHbBIM MPUHSTO 3HaUeHue 6% BBIT), Tem BbIlle
yIpo3a yCTOMUMBOCTM OIOMIPKETHON CUCTEMBI U, CJIEI0-
BaTeIbHO, HEOOXOIMMOCTh KOPPEKTUPOBKM PACXOIOB
VI JOXOOOBY.

B yC/10BUSIX GOJBIIOTO YMC/Ia HEOIpeIe/IeHHOCTel
Y IPeATIOChUIOK, IPUHMMAEMbIX TIPU pa3paboTKe T0JTo-
CPOYHBIX OIOIKETHBIX IIPOTHO30B, OTAETbHOTO BHUMAHMS
3aCTysKMBAET BOITPOC TMOKOCTHU TTOATOTABIMBAEMbIX
INOKYMEHTOB MJIAHVMPOBAHMS HA TOJITOCPOYHBIN TIe-
puop. YUeT 1I0KOB eMorpadunueckoro 1 3KOHOMUYe-
CKOTO XapakTepa B AOJATOCPOYHOM MPOTHO3MPOBAHUM
Mpuo6peNT aKTyaIbHOCTh B CBsI3U ¢ Kpusucom 2020 .,
BbI3BaHHBIM IaHAEeMMel HOBOJ KOPOHABUPYCHO MH-
dexuym u CHIUKEHMEM LIeH Ha sHepropecypchl. Hera-
TUBHBIE TOWIEACTBUS COLMATbHO-3KOHOMUYIECKOTO
XapaKkTepa B COBOKYITHOCTM C MaCIITaGHbIMM ITAKeTaMMU
AHTUKPU3VICHBIX Mep Ha HaI[MOHAJIbHOM U CyOHALIMO-
HaJIbHOM YPOBHSIX YBEJIMUM/IM HATPY3KY Ha GIOIKEThI

3 Fiscal sustainability report 2020. Office for Budget
Responsibility. United Kingdom. 2020. URL: https://obr.uk/
fsr/fiscal-sustainability-report-july-2020/ (mata o6parieHus:
06.05.2021).

14 Fiscal sustainability report 2020. Office of the Parliamentary
Budget Officer. 2020. URL: https://www.pbo-dpb.gc.ca/web/
default/files/Documents/Reports/RP-1920-029-S/RP-1920-
029-S_en.pdf (mata o6pamenus: 05.05.2021).

5 Fiscal Sustainability Report 2018 // Institutional paper
094. European Commission. 2019;094:1-212. URL: https://
ec.europa.eu/info/sites/default/files/economy-finance/ip094 _
en_vol_1.pdf (mata o6pamienns: 11.05.2021).
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U TIPUBEJIM K Hapall¥BaHMIO TOJITOBBIX 00SI3aTEIbCTB
Ha BCeX YPOBHSIX OI0KETHOI cucTeMbl. BMecTe ¢ TeMm
GOJIBIIMHCTBO CTPaH, IIe JOJITOCPOUYHbIE GIOIKeTHbIE
TIPOTHO3BI ITyOIMKYIOTCS HE €5KeroiHO, He OGHOBJISUIN
JleliCTBYIOIIME OIIeHK!M, HeCMOTPSI Ha TTOCTIeICTBUSI KPU-
3uca (uckmouenue — Kanazga). B ABcrpannut oTioskum
ITyOIMKALIMIO OUepeTHOro IIPOrHO3a Ha rofl, HeCMOTPSI
Ha HOPMAaTMBHO 3aKperIeHHbIl rpadyK MpeaCcTaBIeHN s
JIOKyMeHTa.

ITIOKyMEHTBI JOJTOCPOYHOTO GIOMI;KETHOTO ITPOTHO-
3MPOBaHMS pa3pabaThIBAIOTCS 10 IPUHIIMITY ITpeeM-
cTBeHHOCTU. [IpU CcyliecTBeHHbIX M3MeHEeHUsIX TTPo-
THO3HbBIX 3HAUYEHMIi B OUepeJHOM IOKyMeHTe ITPUBO-
JIUTCS COOTBETCTBYIOIIee o6ocHOBaHMe. K Hanboee
PpacIpocTpaHeHHIM MPUYMHAM KOPPEKTUPOBKM paHee
ONYOIMKOBAHHBIX TTPOTHO3HBIX 3HAUEHIT OTHOCUTCS
MoIMGbUKAIMSI METOIOIOT UM OLIEHKM, M3MeHeHe 6a3bl
pacueToB (MCI0Ib30BaHye 60/1ee aKTyaabHbIX CTATUCTH-
YeCKMX JaHHbBIX), KpU3UCHBIE SIBIeHNs. BaykHOI xapak-
TePUCTUKON B JAHHOM C/Ty4ae BbICTYTIAeT CBSI3aHHOCTb
paspabaTbIiBaeMbIX ITIPOrHO30B U TPAHCIIAPEHTHOCTD
MIPUYMH VX MU3MEHEeHNs.

VIHCTpyMEHTOM, CITOCOGHBIM OKa3aTh ITOTEHIIMATbHO
MTO3UTUBHOE BJIMSIHME HAa KAYECTBO MTyOIMKYeMBbIX ITPO-
THO30B, SIBJISIETCS 3aKperieHe OTBeTCTBEHHOCTH Be-
JIOMCTBa — pa3paboTuiKa mpordosa. B HoBoii 3enanmum
JIaHHOE pellleH)e HOCUT 3aKOHOIaTeIbHbIN XapaKTep:
rnaBa KasHaueiicTBa 06s13aH ITOAIINMCATh Pa3men C OT-
BETCTBEHHOCTHIO BEIOMCTBA 3a TO, UYTO paboTa B paM-
Kax MOJATOTOBKM OTYeTa O AOJTOCPOUYHOM COCTOSTHUM
rOCYyIapCTBEHHbBIX (DMHAHCOB BHIITOJIHEHA HA BHICOKOM
MpodeccroHaTbHOM YPOBHE.

B Tokname o 6GiomkeTHOI yCcTOMUMBOCTM Benmnko-
OpMTaHMM PYKOBOMCTBO YIIpaBJIe€HMS 10 BOIIPOCAM OT-
BETCTBEHHOJI OI0KETHO TTOMUTUKY YKa3bIBAET, UTO
OeperT MOJIHYI0 OTBETCTBEHHOCTb 3a IIPeiCTaBIeHHbIe
MPOTHO3bl, aHAJ/IN3, BBIBOABI U peKoMeHaaluu. OnHa-
KO 0 criocobax peanysaliyy JaHHO OTBETCTBEHHOCTY
B IlepeuMCIeHHbIX CTpaHax He YIIOMMHAeTCsI.

Posib TONTOCPOYHBIX GI0IKETHBIX IIPOrHO30B B M-
POBOI MpaKTHUKe, KaK MIPaBUI0, CBOAUTCS K aHAIM -
TUYECKOI. ITOMY OTUACTHU CITOCOOCTBYET pa3paboTKa
TPOTHO30B BHE UCIIOIHUTEbHOM BETBYU BJIACTH, PeiKast
ITyOIMKaIyst JOKYMEHTOB JOJTOCPOYHOIO GI0MKEeTHO-
ro MPOrHO3MPOBAHMSI, [IOATOTOBKA B KaUeCTBe CaMO-
CTOSITEIbHBIX MCC/IeIOBAHMIA 1 OTUETOB, KOTOPbhIE He
BKJIIOUEHbI B GIOMKETHBIN Mpoliecc. B pegkux caydassx
MPaBUTEIbCTBO IMPU IPUHITUM pellleHit ane/uiupyeT
K JOJITOCPOYHBIM OlleHKaM.

B ABcTpanum J10NrocpodHbie GI0IKeTHbIE OLIEHKM
MCITOTb30BAIVCh AJISI UJUTIOCTPALMN ITOC/IeICTBIUI ITPU-
HSITBIX pelleHuii 1o pehOpMIPOBAHMIO CHCTEMBI 3[Ipa-
BOOXpaHeHMs1, 06pa30oBaHIisI, COLIMATBHOTO 00eCIIeue st
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v nopepskku HacesmeHust B 2014—2015 rr. PesyabTaThI
IMPOTHO3MPOBAHMS HECKOJIbKMX CIIeHAapyUeB pean3aiymn
pedopM BBICTYITIIIM JOTIOTHUTETbHBIM apTyMEHTOM
B I0/Th3Yy BBIOPAHHOT'O MTPABUTETbCTBOM BapMaHTA.

NMPOTHO3UPOBAHUE
CYBHAUMUOHANbHbIX PUHAHCOB
HA ONTOCPOYHbIA NEPUOL,

Vcmonb3oBaHMe MHCTPYMEHTA TOJTOCPOYHOTO OI0]I-
SKETHOTO ITPOTHO3MPOBaHMS Ha CyOHAIMOHAIbHOM
YPOBHE pacIipoCTpaHeHO B MeHbllleli CTereH!, YeM Ha
HallMOHaJbHOM ypoOBHe. [IoroToBKa J0ATOCPOYHbBIX
OI0/I>KeTHBIX ITPOTHO30B BCTPEUAETCS B e IMHUYHBIX
pernoHax ABctpanuu u KaHaasl. B kKauecTBe cBOe-
06pa3sHOro CyOHAIVOHATBLHOTO OIhITA MOKHO paccMa-
TpUBATh MPAKTUKY cTpaH — wieHOB EC mo moarotros-
Ke JOJITOCPOYHBIX GIOIKEeTHBIX IIPOTHO30B ¥ aHaIM3a
COCTOSTHUSI OIO[IKETHOI YCTOMUMBOCTHM. OIIBIT TOITO-
CPOYHOTO MPOTHO3MPOBAHMS HA CYOHAIIMOHATBHOM
YPOBHE B MepeuyncaeHHbIX CTpaHax MHAUBUAYATIEH
¥ 06YCJIOBJIEH, B TOM YMCJIe, HAI[MOHAIbHOI ITPaKTH-
KOJ1. B 9T01 CBS13M1 000CHOBAHHBIM BUIUTCS KEICOBBIN
TOIIXO[I, K MCCIeIOBAHMIO 3aPyOEXKHOTO OITbITa.

OTMeTHuM, 4TO 3a UCK/IIOUEeHeM CTpaH — YJIeHOB
EC, ueHTpanbHble IPaBUTENbCTBA HE YCTAHABIMBAKOT
HOPMAaTUBHBIX TpeGoBaHMi (OpMUPOBaHMS JOKYMEH-
TOB JIOJITOCPOYHOTO OGIOMIFKETHOTO ITPOTHO3VPOBAHMS
HMUKECTOSIIIIMMY YPOBHSIMM BacTu. PernoHbl camo-
CTOSITETTLHO PETYIUPYIOT BOIIPOC HEOOXOIMMOCTH pas-
PaboTKM MTOIOOHBIX JOKYMEHTOB. B 11€710M OCHOBHOIA
BEKTOP MCIIO/Ib30BaHMSI MHCTPYMEHTA JOTOCPOYHOTO
6I0IKETHOTO MPOTHO3VMPOBAHMS 3aJAETCS LIEHTPATHHBIM
MPaBUTEIbCTBOM.

Asctpanus
ItaT HoBbiii FOXKHBI Ya/1bC — €MHCTBEHHDBIN PETVOH
ABcTpanuu, IyoaUKYIONIMIA TOATOCPOYHbIE OOIKET-
HbIe ITPOTHO3BI. Ilesb, comepkanue, rpapuk my6m-
Kanuy (Kakable 5 jieT) u rmepuo, Ha KOTOpblii ¢hop-
MUPYIOTCS MPOrHo3bl (40 j1eT), a Takke MeTOI0IOTHSI
MPOTHO3MPOBaHMS 6OJIbINEN YaCcThIO NyOIUPYIOT pe-
ureHust heepasbHOTO IpaBUTENbCTBA AJ1st JJokaana
o monrocpouHom pasutuu (Intergenerational report).
B paMKkax JoKyMeHTa MUHUCTEPCTBO (DMHAHCOB peru-
OHa paccMaTpuBaeT caeayoliye BOIIPOChI: JemMorpa-
dbnuecke u3MeHeHus, Gymyiee COCTOSIHME SKOHOMM-
KU PErroHa, COCTOSIHME TOCYIapCTBEHHbIX (DMHAHCOB
(C OTHIeNbHBIM aHAIM30M MHMPACTPYKTYPHBIX Pacxo-
IIOB), IPEACTOSIIIME BbI30BBI COATAHCUPOBAHHOCTH
U YCTOMUMBOCTM OrofkeTa 1raTa'’. B ommune ot de-

16 NSW Intergenerational report 2016. Budget paper N2 5. URL:
https://www.treasury.nsw.gov.au/sites/default/files/2017-01/

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

JlepajbHOI MPakKTUKY, B OTUYETE LITaTa PacCUYMUThIBA-
eTCsl 3HaUeHye OI0KeTHOTO pa3pbiBa, HA OCHOBE Yero
JleIaeTcst BbIBOA, 00 YCTOMUMBOCTM PErMOHATBHBIX (-
HaHCOB. Ba)KHO OTMETHUTD CBSI3aHHOCTb PETMOHATbHBIX
JIOJITOCPOYHBIX ITPOTHO30B ¢ deflepaabHbIM MTPOTHO-
30M. Hanpumep, pacueT Ipordo3a 6yayIiyx 10X0I0B
perMoHaJIbHOrO GI0KeTa OT (heflepabHbIX HAJIOTOB
6a3upyeTCcsl Ha MPOTHO3€ MTPaBUTENIbCTBA ABCTpaINM
06beMa COBOKYITHBIX HAJOTOBBIX MTOCTYIJIEHUI 10
JIAaHHBIM HaJIOTaM.

IOKYMEHT C TOJITOCPOYHBIMY OI0MIKe THBIMM ITPOTHO-
3aMM TTPEICTABJISIETCS B COCTaBe JOKYMEHTOB ITPOEKTA
610mKkeTa. MexaHM3M BHEIJIAHOBOI KOPPEKTUPOBKM
JIEeMCTBYIOILMX MPOrHO30B He MpeaycMOTpeH. [IpakTuka
MTyOKaIy OGHOBJIEHNIA B IEVICTBYIONINIA JOK/IA] paHee
rojia ITOJITOTOBKM OYePeTHOTO IOKYMEeHTa OTCYTCTBYeT.
[TporHo3s! GOPMUPYIOTCS 10 TTPUHIIUITY ITPEEMCTBEHHO-
CTU, XOTSI COTIOCTaBJIEHVE C IIPEIbIIYIIMM IPOrHO3aMM
peanunsyeTcs TOIbKO JJIs1 OTHENbHbIX TTOKa3aTeneii, Ha-
MpUMep OrIKeTHOro pasphiBa. Tak, B 2012 I. MpOrHO3
OIOKETHOTO Pa3pbIBa B JOITOCPOUHOI TTEPCIIEKTUBE
ouenuBacs B 2,8% BPII, Toroa Kak (pakTmueckoe 3Ha-
yeHue cocTaBmio 3,4% BPII. ITomo6Hoe n3MeHeHMe
06YC/I0B/IEHO pelieHusIMU (heaepasbHOro IIPaBUTe Ib-
CTBA B YaCTH COKpaleHust GMHAHCMPOBAHMS PACXOI0B
Ha 3[paBOOXpaHeHle, YTO CYIeCTBEHHO YBeIUUNIO
Harpy3Ky Ha perMoHajbHbIe GIOMIKETHI.

MuHucTepcTBO (MHAHCOB He BK/IIOUAEeT B COCTaB
JIOKyMeHTa MHGOPMALMIO O METOIOIOT M TTPOTHO3M-
pPOBaHMSI, OTHAKO STU CBeJIeHNSI TTpeACTaBIeHbl B aHa-
JIMTUYECKNX JOKYMEHTaX BeOOMCTBA. [J0JIr0CpOYHbIi
ITPOTHO3 CTPOMUTCS J1J1s 6a30BOTO CII€HAPMSI, XOTSI IJIST
WJUTIOCTPAIIMM BIIUSIHUS CTapeHMs HaceleHus Ha cba-
JIAHCHMPOBAHHOCTb OIOMKeTa MPUBOAUTCS CLIeHAPUIA,
B KOTOPOM OTCYTCTBYET ITPE/IIOChIIKA O 3[I0POBOM CTape-
HUM HacereHus. 171 TIoKa3aresist GI0KeTHOrO pas3phiBa
TIPUBOJISITCS] PE3Y/IbTAThI aHAIM3a YYBCTBUTENIbHOCTHU
K I3MEHEHMSIM TaKMX (PaKTOPOB, KaK UMCTas MUTPALIAS
HaceJIeHMs Ha HaIlMOHAIbHOM YPOBHE, yuacTye B pabo-
yeit cuiie, TPOMU3BOAUTEIbHOCTD TPYIA, 3P HeKTUBHOCTD
TIpefoCTaBIeHMSI TOCYTAaPCTBEHHBIX YCITYT.

CBenenust 06 MCIOIb30BaHUM B GI0IKETHOM IIPO-
Liecce WM Ipoliecce CTpaTernyecKkoro riaHupoBaHus
pe3y/abTaTOB JOJITOCPOYHOTO ITPOTHO3UPOBAHMS OT-

CYTCTBYIOT.

KaHapa
OmmunTenbHast 0CO6eHHOCTD TOITOCPOYHOTO IIPOTHO-
3MpoBaHus B KaHasie — aHa/IM3 COCTOSIHUSI PervIOHAJIb-
HbBIX OIOZKETOB IJISI KaXKI0T0 cyObekTa (emepanum

Budget Paper 5 - Intergenerational Report 2016 - full_
report.pdf (mata o6pamienus: 11.05.2021).
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B HallMOHAJIbLHOM [IoKJIaze 0 OrOIKeTHON yCTOMUM-
BOCTHU. brogskeTHOe yripaBiaeHue [lapiaMeHTa, IOATO-
TaBJIMBaIOIIee YKa3aHHbIN JOKYMEHT, pacCMaTpUBaeT
BOITPOC MEXKOIOMKETHBIX OTHOIIEHUI M PACCUMThIBA-
eT IIPOrHO3HbIe 3HaUeHMs PUCKATbHbBIX TapaMeTPOB,
a TaxKe TI0Ka3aTesist 6I0IKeTHOTO Pa3phiBa Il KaxKI0-
'O perroHa Ha 75-1eTHeM ropusoHTe. Takum 06pas3om,
B CTpaHe [IeHTPATM30BAHHO OLIEHMBAETCS OI0sKeTHAS
YCTOUYMBOCTD BCEX CYOBEKTOB (emepannuy B JOJITO-
CPOYHOM IIepUOJie, UTO 11eJIeCO06PA3HO MPAKTUUECKIU
B OTCYTCTBME TAKOTO aHa/IM3a Ha CYOHAIIMOHAIbHOM
YPOBHE.

[TpoBuHLMSA OHTAapMO — €AVMHCTBEHHBIV PETMOH, Ihe
peannsyeTcst IOJNTOCPOUYHOE GI0/IKETHOE ITPOrHO3MPO-
BaHye: MunuctepcTBoM ¢uHaHcoB ¢ 2005 1. B cocTa-
Be JJOKYMEHTa C aHaJIM30M COCTOSIHVSI PETMOHATbHO
9KOHOMMKM B IOJITOCPOYHOM Ieprofie, KoMuteTom o
OIO/IKETHOI OTBETCTBEHHOCTY 3aKOHOIATEIBHOTO CO-
6panus pervoHa c 2017 r. B hopme caMOoCTOSITEIbHOTO
mokyMmeHTal!’. HopMaTuBHO yperyiupoBaHbl 6a30Bbie
TTOJIOKEHMS 10 pa3paboTKe MePBOro U3 MePeuncIeH-
HBIX JOKYMEHTOB, TOT/Ia KaK BTOPOJi pa3pabaThIBaeTCs
B paMKax OOIIMX MOJIOKEeHM 0 GYHKIIMOHUPOBAHUN
Komurera. [TeproguyHOCTDb IyOaAMKaIMM JOKYMEHTA
MuHMcTepcTBa GMHAHCOB YBSI3aHA C BCEOOIIMMU pe-
IMOHAIBLHBIMY BbIOOpaMU, uepes 2 rofa mocje KOTo-
PBIX MUHUCTP 06513aH ITPEICTaBUTD OIIEHKY COCTOSTHYAS
9KOHOMMKU U TeMorpadUyueckux XapaKTepUCTUK U UX
MTOTEHIaIbHOTO BIMSHMS Ha TOCYIapCTBEHHbIE (DVHAH-
CbI TPOBMHIIMM B Omyskaiiiie 20 yet. [TeproandHOCTh
TTOTOTOBKY JOJITOCPOYHBIX IMTPOTHO30B KoMuTeTa He
YperyaupoBaHa, HO, UCXOAS U3 IEeCTBYIOLIEN ITPaAKTUKHA,
COCTaBJIsIeT 2 rojaa.

B omtnune ot eepasbHOTO OIBITA, a TAKKE pellle-
HMIA IPYTUX CTPaH B TOJITOCPOYHOM OTUYeTe MUHMCTED-
ctBa puHaHCOB OHTApMO OTCYTCTBYIOT ITPOTHO3HbIE
3HaUeHMs OI0KEeTHBIX IIoKa3aTesteii's. BMecTo paccun-
TaHHBIX IIPOTHO30B Ha 6mkaiiie 20 et hGopMynupy-
I0TCS OOIITVe HATIPABJIEHNST I3MEHEHMSI PETVIOHATIbHbIX
(buHaHCOB (IMHaMMKa CIIpoca Ha GI0IKeTHbIE YCITYTH,
POCT TOXOIOB OrofiKeTa, cOaTaHCMPOBAHHOCTh OIOZIKeTa,
rOCy[IapCTBEHHBIN JIONT), a TAKKE BIMSIOIIME HA 5TO
(akropsl. KoHKpeTM3a1ms pUCKOB, a TAKOKe peKOMeH/1a-
LIV TIO U3MEHEHMUIO TEKYIIIEi OI0I3KeTHO TOUTUKY He

7Long — term budget outlook. Fiscal implications of the
government’s program transformation: 2020-2050. Financial
Accountability Office of Ontario. 2019. URL: https:/www.
fao-on.org/web/default/files/publications/EC 1905%20LTBO/
LTBO%20Fiscal_2020.pdf (maTa o6pamienns: 13.05.2020).

18 Ontario’s long-term report on the economy. Ministry
of finance. 2020. URL: https://files.ontario.ca/mof-long-
term-report-book-2020-06-03-en.pdf (mata o6parieHus:
14.05.2021).
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BKJIFOUEHBI B JOKYMEHT. [10 copepskaHMIoO JOITOCPOYHBIN
otrueT MuHuHa OHTapMO — 3TO JOKYMEHT COLMATbHO-
3KOHOMMYECKOT'0 ITPOTHO3MPOBAaHMS Ha JJIUTENbHbI
Tepuroz, ¢ IeTaabHbIM aHATN30M AeMorpaduyeckmx
¥ 9KOHOMMYECKMX XapaKTepPUCTUK C UCIOJIb30BaHNue
CLIEHapHOTI'0 MOAX0a.

B 6osb11eit creneHy ¢ MUPOBOJE IMPAKTMUKOI COTVIa-
CyeTCs IOJITOCPOYHbIN GI0IKeTHbIN MporHo3 KomuTera.
IokyMeHT pa3pabaTbIBaeTcst Ha (GMKCUPOBAHHBIN TIepu-
on 10 2050 r. B akTyayIbHOI BepCUY ITOCTPOEH /IS ABYX
cileHapueB: 6a30BOr0 U aJIbTePHATUBHOTrO, KOTOpPbIE
BbIZIeJIeHbI, UCXOS1 U3 YCIIENTHOCTY MO e psKaHs B A0 -
TOCPOYHOI1 IIepCreKTUBe JOCTUTHYTHIX CpegHeCPOU-
HBIX 11eJieli 10 CYLeCTBEHHOMY CAeP>KMBAHUIO TEMIIOB
pOoCTa pacxomoB OIOIKETa IO KIIFOUEBbIM HaITpaBJie-
HMSIM (3paBOOXpaHeHNe, CoIMaabHOe obecrevyeHue,
obpasoBaHue). KoMUTeT pacCUMThIBAET ITOKa3aTeIn
JIOXOOB GI0/KeTa (TOMBKO /1Ji1st 6a30BOTO CLIEHAPMSI)
B pa36MBKe I10 TPeM KOMITOHEHTaM: HaJIOTOBbIE TOXO-
IIbI MPOBUHIMHA, emepaabHble TpaHChepThI U ITpoune
nIoxomsl. [IporHO3MPOBaHME PACXOMHOI YacTy O1omskeTa
OCYILIeCTBJISIETCS AJIsI 0011ero o6beMa IPorpaMMHBIX
pacxonoB, a TaKoKe OTAENBHO JIJIS1 PACXOL0B Ha 3/1paBo-
oxpaHeHNe, 06pa3oBaHue, IPOUMe PACXOIbI Y PACXOLbI
Ha MHOPaACTPYKTYPY /151 6a30BOT0 U aJIbTEPHATVBHOTO
cieHapyeB. MeTo0/10T s IPOTHO3MPOBAaHUST PACKPbI-
BaeTcss KoMuTteTom B JOKYMEHTe.

KomuTeT KOHIIeHTpUPYeTCs Ha aHa/M3e Pe3y/abTaToB
peanu3saiiyu 6a30BOTO U AJIbTEPHATUBHOTO CIIeHAPUER
B YaCTU TIOKa3aTeseii qeduimTa 6G1omKeTa MPOBUHIIAN
Y JMHAMMKU YPOBHSI FOCYJAPCTBEHHOTO [10/ITa PerMoHa,
HO He PacCUMThIBAET [OKA3aTeIN Ol KETHON YCTON-
YMBOCTU. [0 cpaBHEHMIO C JOIATOCPOYHBIM ITPOTHO30M
MuHucTepcTBa GMHAHCOB, MPOTHO3 KomuTeTa B 60/1b-
IIIeif CTeTTeHM TOCBSIIEeH OlleHKe GYayIIero COCTOSTHMUS
PETrMOHAbHBIX (PMHAHCOB U COIIACYeTCS C HAlMOHAJTb-
HOJ ¥ MMPOBOJI ITPAKTMKOM. OTMETHM TaKKe, UYTO OFO/I-
SKeTHbII ITPOrHo3 KomureTa popMuUpyeTcst 110 MPUHLIAITY
TIpeeMCTBEHHOCTH B YaCTU UCIIOb30BaHMsI CLIEHAPHOTO
TIOAXO0/Ia M COTIOCTAaBJIEHUST Pe3y/IbTaTOB IPOTHO3UPO-
BaHMs B mokyMmeHTe 2017 1 2020 rT. B 060MX AOKIagax
KpUTepMeM BbifieJIeHMs ClleHapyeB BhICTyIaeT Habop
OIOIIKETHBIX peOpM, OObSIBJIEHHBIX PETMOHAIbHBIMU
BiacTsMu. Kak 1 B ciydae ¢efepanbHbIX OI0IKETHBIX
MIPOTHO30B B ABCTpasniu, TporHo3 KomureTa BpICTyTaeT
oripefieJIeHHbIM apTyMEHTOM B I10JTb3Yy pean3aliu ria-
HOB PErvoHaIbHbIX BJIACTE 110 GI0IKeTHBIM pedopMaM.

Kevic mpoBuHLIMYM OHTapMo — SIpKUii IpMMep, Koraa
PervoH BHeIpW/I COOGCTBEHHOE BUIeHe TO/ITOCPOYHOTO
TIPOTHO3VPOBAHMSI M aHAJTM3a OIOIKETHOM YCTOMUMBOCTIA
VicrionHuTenbHasi BIaCTb IMPOBMHIIMY He KOHIIEHTPUPY-
€TCS Ha KOJIMYeCTBEHHBIX OLIeHKaX OYIyIX rapaMeTpoB
PperMoHaIbHOTO 61ofkeTa 1 opMyIMpyeT 0011Ie BHIBOIbI
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0 HaIlpaB/IEHNUSIX M3MEHEHMSI PETVIOHAIbHBIX (PMHAHCOB
113-3a IIPOTHO3MPYEMbIX M3MEHEHMi B IeMorpadueckoM
rpoduiie peruoHa 1 SKoHoMuKe. I[Togo6Hoe pelieHne
VIIPOIIAeT aHAIN3 COCTOSTHUS PETMOHATbHbBIX (DMHAH-
COB, OTHAKO CHIKAET MPaKTUUECKOe 3HAUEHVe BhIBOIOB
0 JOJITOCPOYHBIX TEHAEHIIMSIX 1 ITPo6/IeMax, KOTOpbie
MOTYT BO3HUKHYTbh. DTOT HEA,OCTATOK KOMIIEHCUPYETCST
paspabaTbIiBa€MbIMM ITPOTHO3aMM B paMKaxX 3aKOHO-
[IaTeIbHOM BETBM BJIACTH, & TAK)KE HAIIMOHAIbHBIMU
[IPOrHO3aMM OIOIKETHBIX ITAPaMEeTPOB PErVOHOB.

EBponerickuii coto3

s crpan — wieHoB EC ¢popMmart, comepskaHue u Ie-
PUOOMYHOCTD ITPEACTABIEHNS JOITOCPOUHBIX OO -
>KeTHBIX TTPOTHO30B OIpefie/ieHbl HaJHAIMOHATbHBIM
perynupoBaHueM co CTopoHbl EBpokoMuccuu. MHTe-
peceH OIbIT, HanpuMep, l'epmannu u llIBennu, rae mo-
muMo Tpe6oBanuit EC 1o aHanm3y 6I0IKeTHOI yCTOii-
YMBOCTY B paMKax esKerofHo IyomKkyeMbix [IporpaMm
CTAabMIBHOCTH, €CTh HAallMOHA/IbHAS ITPAKTHKA IOJITO-
CPOYHOTO GIOKETHOTO TIPOTHO3MpOBaHMs. B mepe-
YMCIEeHHbIX TOCYIapCTBaX MOATOTaBAMBAIOTCS Goslee
ropo6HbIe 1o cpaBHeHMIO ¢ [IporpaMmamMu CTaGUIIb-
HOCTU HallMOHaJ/IbHbIE TOKYMEHTHI I0JITOCPOYHOTO
OI0PKeTHOTO TIPOTHO3MPOBAHMS.

Crpanbl — uneHbl EC, ciienys peryanpoBanuio EC,
TIPUBOJISIT B COCTaBe €KETOHO MTyOIMKyeMbIX [IporpaMm
crabmibHOCTH (Stability programmes, Convergence
programmes) MHGOPMAIIHUIO O OJITOCPOUHOI YCTOT-
YMBOCTY HaI[MOHAIbHBIX pmHaHCcoB g0 2070 r. Yka-
3aHHBII MTepuof, GUKCUPOBAH U SKBUBAJIEHTEH TOMY,
Ha KOTOpbIi npoduiabHas Pabouast rpyrmna Komurera
sKOoHOMMUecKoi noautuku EC paspabaTbsiBaeT aHa-
JIOTMYHbIN gokaaz ajs Cow3a. 3a cyeT 3TOTO Iepuos,
IOJITOCPOYHBIX (DMCKATbHBIX TPOTHO30B U aHa/IM3a
YCTOMYMBOCTY Ha YPOBHE KasK/I0¥i CTPaHbl CUHXPOHU3M-
POBaH C epUOA0M ITPOTHO3MPOBaHMSI BHILIECTOSIIIETO
YPOBHSI PeTyIMpPOBaHMSL.

OGHOBJIEHNE CTPAHOBBIX POTHO30B PeaATM3YeTCs
COIIaCHO TpadyKy MyOIMKaIY e3KeTOIHbIX IIporpaMmm
CTAaOWIBHOCTH, paHee KOTOPOTO KaKMX-TM00 M3MeHe-
HUI B IPOLLJIOTOIHUIA TOKJIa] He BHOCUTCS. bosee Toro,
B YCJIOBMSIX MTaHAEMMM KOPOHABMUpPYCa B COOTBETCTBUU
¢ pekomeHaanusimu EC ctpansl — yyacTHuku Corosa
OBV 0CBOOOSKIEHBI OT TPeOOBAHMSI ITyOIMKALIMN B CO-
craBe [Tporpamm ctabumbHOCTM Ha 2020 T. OITOCPOYHOT
OIIEHKM OIOMIKETHOI YCTONUMBOCTY U JO/DKHBI ObLIIN
COCPeIOTOUNUTBHCS Ha CPeTHECPOUHBIX MOC/IeACTBUSIX
KpU31Ca U COMYTCTBYIOLLIEN aHTUKPU3VUCHONM MOTUTUKE.
[TporpaMMbI CTaOMIBHOCTHU, ITIOATOTOBIeHHbIe B 2021 T.,
BHOBbB BK/TIOUAIOT MH(OPMAIIVIO O JOITOCPOYHBIX TPEH-
Ilax, OHAaKO B MeHee JieTajibHOM hopmaTe, ueM TOKpH-
3MCHbIE TTPOTPaMMBbI.
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MUHMCTEPCTBO PMHAHCOB [epMaHuu IEPUOINUIECKIU
(B cpemHEM Kaskble 4—5 JieT) ITOAroTaBIMBaeT OTYET
006 yCTOMYMBOCTM TOCYIAPCTBEHHBIX GMHAHCOBY. B OT-
JIM4Me OT paclpoCTpaHeHHO TPaKTUKY, TPY TIOCIe]I-
HMX JTOJITOCPOYHBIX OTUeTa B [epMaHMM TTOCTPOEHbI He
Ha CKOJIb3s11eit ocHOBe. [T0IroOCpOUHbIe OIOIKETHbIE
MIPOTHO3BI CTPOSITCSI HAa TIePUOJ, Ha KOTOPBIN JOCTY-
TIeH ITPOrHO3 uMcIeHHOCTY HaceeHus (50 sier). Takum
o6pasom, otueTsl 06 yeroitumBocty 2011, 2016 1 2020 rT.
BKTIOUAIOT IPOrHo3bI A0 2060 . [IporHo3s cTpouTcst ast
KOHCONMMIMPOBAHHOTO OIOKeTa CTPaHbI /IS ABYX Clie-
HapyeB: ONMTUMUCTUYHOTO U TeCCUMUCTUYHOTO, B 3a-
BUCUMOCTH OT AOJITOCPOYHO AMHAMUKM AeMorpadu-
YeCKMX ¥ IKOHOMMUUYECKMX GakTopoB. CpeqHeCpOUHbIe
MIPOTHO3bI OIOIKETHBIX ITaPaMEeTPOB JIJIS ITePBBIX 4-X
sieT 13 50-JIeTHero nmepuoaa MPOrHOo3MPOBAHMST MHTET-
PUPOBaHbI B JOJITOCPOUHbII OTYET.

O1ieHKa 610/IKETHOI YCTOMYMBOCTY OCYILECTBIISIETCS
OCpeACTBOM pacyeTa nokasartens S 2. MuHuCTepCT-
BOM (DMHAHCOB IIPOBOIUTCS aHAIN3 UYBCTBUTETbHO-
CTU ¥ OLIeHMBAIOTCSI ITOC/IeICTBUS 1S TIoKas3aTess S 2
BC/IEJICTBYME M3MEeHEeHUsI TakuX (paKTOpOB, KaK YPOBEHb
(epTmbHOCTH, OXKMIAEMast TIPOJOKUTETbHOCTD JKU3HMU,
ypoBeHb 6e3paboTutibl 1 1p. I1o pesynbpraTam MPOrHo-
3MPOBaHMS U BbIBOJAM OTHOCUTEIBHO YCTONUYMBOCTY
roCcyIapCTBeHHBIX (DMHAHCOB B IOJITOCPOYHOI Iep-
CTIEKTMBE B OTUeTe CHOPMYITMPOBAHBI IPEIJIOSKEHMS 10
MepaM GI0IKe THO-HAIOTOBO TIOMIUTYKY U YITYUIIIEHUIO
CHUCTEMBI COLIMaTbHOTO 00ecIIeueHmsl.

B Illgeyuu 3a exkeroHyI0 pa3paboTKy OTUETOB O 6101 -
SKETHOM YCTOMUMBOCTY OTBETCTBEHEH HaloHambHbIM
VHCTUTYT 3KOHOMMYecKux mnccnenoBanmii (NIER), mog-
BeIOMCTBEHHbBIT MUHMCTEPCTBY hDUHAHCOB. Llebio
pa3pabOTKY TOJTOCPOUYHBIX ITPOTHO30B BHICTYIIAeT
BbISIBJIeHMe 1c6aIaHCOB B GIOMKETHO cucTeMe Ha
paHHel cTaguy IS He0O6XOIVMOJ KOPPEKTUPOBKU
OI0[IKETHO-HAJIOTOBOJ ITOIUTYKA. IIpOTHO3MpOBaHME
OCYIIeCTBJISIETCS] Ha ClleHapHOV OCHOBE, TPUBOJSITCS
pacueTsl AJ1s1 5 a/ibTepHATUBHBIX ClleHapueB, Hallpy-
Mep OTCYTCTBME WK Gojiee MelJIeHHOe MOBBIIIeHe
KaueCTBa COLMATbHBIX YCIYT, CHITHE MPeAIIOChIKNA
0 3I0POBOM CTapeHUM HaceleHUs 1 6osee O3 THEM
BBIXOJIe Ha eHcuIo 1 Ip. B 11e/10M JOKYMEHT ITOCTPOeH

Y Report on the Sustainability of Public Finances 2020.
Federal ministry of finance, Germany. URL: https:/www.
bundesfinanzministerium.de/Content/EN/Standardartikel/
Press Room/Publications/Brochures/2020-06-25-
Sustainability-Report-2020.pdf?__blob=publicationFile &
(mara o6pamenusi: 12.05.2021).

2 The Long-Term Sustainability of Sweden’s Public Finances
/ The National Institute of Economic Research. 2015;43. URL:
https://www.konj.se/download/18.2de531e0151549bd6822b9
af/1448875883622/The-long-term-sustainability-of-swedens-
public-finances.pdf (mata o6paienns: 14.05.2021).
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st mepuona o 2100 T., omHaKO G0JBIIMHCTBO MPOTHO-
30B OTHOCUTETbHO AMHAMMKM OIO’KETHBIX ITOKa3aTe-
Jneii mpeactasieHo o 2050 r. [IpuBoauTCS cpaBHEHMe
C TIpeAbIAYIIMMY IIPOTHO3aMM, @ TaKKe ITPOTHO3aMH,
MOATOTaBAMBAEMbIMU IPYTUMM UHCTUTyTaMM (Ha-
npuMep, camum MuHucTepcTBom puHaHcoB). OlieHKa
GIOMKETHONM YCTONUMBOCTY OCYIIECTBIISIETCSI [IOCPE/I-
CTBOM pacueTa IoKasaTeys S 221,

B oTHOIIIeHUM UCIIONMb30BaHMS Pe3y/IbTaTOB I0JTO-
CPOYHOTO ITPOTHO3MPOBAHMS B ITOIUTUUECKOM 1 0101~
>keTHOM mipotiecce IlIBe1ys sBsieTCs IpUMepoM TO3U-
TUBHOI TpakTyKM. OG0CHOBaHVE BIOPAHHOTO 3HAUEHMST
GIOKETHOTO MPaBMJIa B OTHOIIEHUY CTPYKTYPHOTO
MpOQUIINTA B TEUEHME [eJIOBOTO LMKIIa%?2 UJIM ero U3Me-
HeHMsI*> CTPOUTCSI, [JTaBHBIM 06pa30M, Ha CIIOCOOHOCTH
MPaBUTENbCTBA OTBETUTH Ha JOJITOCPOYHbIE IeMOorpa-
(rueckue BbI30BbI. Tak, HATIpUMeED, BBeIEHME 11eJIEBOTO
3HaueHus npoduimTa B 2000 r. 06yC/IaBIMBAIOCh, B TOM
YucIie, He0O6X0AMMOCTBIO TOCTHUKEHMS OITOCPOTHO
YCTOMUMBOCTY FOCYAAPCTBEHHbIX (DMHAHCOB U COOJTIO-
IleHWs TIPUHITNATIA MEeXKITOKOTIeHUeCKO¥ CIipaBeJIMBOCTH.

BbIBObl
o pesynbTaTam aHaiM3a 3apy6esKHOTO OIbITa [OJI-
TOCPOYHOTO OIOMKETHOTO IMTPOTHO3UPOBaHMS chOpMY-
JIMpyeM HEKOTOpbIe peleHusl, Ha KOTOPble peKOMeH-
IIyeTCsl OPMEHTMPOBATHCS /IS TTOBBIIIEHNS KauecTBa
COOTBETCTBYIOIMINX JOKYMEHTOB:

e BPEMEHHOJ rOPM30HT TUITAHUPOBAHMS )i HALIK-
OHAJIbHOTO YPOBHSI MOSKET 6bITh BHIGpPAH 10 aHAIOTUI
¢ HamboJsIee PacIpPOCTPAaHEHHBIM B MUPOBOI ITPAKTH -
ke — 30-50 sreT, 1151 CyOHALIMOHATBHOTO YPOBHS OII-
TUMAaJIbHBIM BUIUTCST AaHAJOTUYHBIN UM MEHbBIINU
(B mpenesnax 20 j1eT) TOPM30HT MPOTHO3MPOBAHMS;

e IPOTHO3MPOBaHME OCYIIECTB/ISIETCS Ha CKOJIb3SI-
1IeJi OCHOBE;

e JCIIONIb3yEeTCSI MEXaHMU3M MHTEerpauuu cpem-
HECPOYHBIX IPOTHO30B B JOKYMEHTHI IOJITOCPOYHOTO
OI0/IKETHOTO MTPOTHO3MPOBaHMsI. CTOUT yUecTh mpa-
KTUKY HEKOTOPBIX Pa3BUTBIX CTPaH, IMe MOATOTaB-
JIMBaeMble B paMKax 6I0)KeTHOTO Mpoliecca cpemHe-
CpOYHbI€e TTPOTHO3bI padpabaThiBaOTCs Ha 10-meTHUi
TIepuoz;

2 Fiscal frameworks and fiscal sustainability in Nordics /
Calmfors L. Nordic Council of Ministers. 2020:1-176. URL:
http://dx.doi.org/10.6027/Nord2020-004 (maTa o6paiieHus:

14.05.2021).
2The Swedish Fiscal Policy Framework. Ministry of
Finance, Sweden. 20211. URL: www.government.se/sb/

d/14625/a/164299 (mata o6pamenus: 13.05.2021).

% A new surplus target. The Swedish Economy. The National
Institute of Economic Research. 2016. URL: https://www.konj.
se/download/18.4ff3f2ff156ddcbd8252ef0a/1472651484546/
A-new-surplus-target.pdf (nata o6paujenus: 13.05.2021).
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e TOKYMEHTHI JOJTOCPOUHOTO OIOIKETHOTO IIPO-
FHO3MPOBAHMS BK/IIOYAIOT CPABHUTEIbHbBIN aHAIU3
C paHee cAelaHHbBIMM IIPOTHO3amu. JIro6bie M3MeHe-
HISI [TO CPABHEHMIO C IIPe/IIIeCTBYOMIVIMI IIPOrHO3a-
MM 060CHOBBIBAIOTCS B JOKYMeHTe. TakuM 06pasom,
obecrieurBaeTcs MpeeMCTBEHHOCTh pa3pabaThiBaeMbIX
IIPOTHO30B, a Takke (popMupyeTcss OCHOBA [IJIsI ITPOBe-
JIeHMsI OLIeHKM KauyeCTBa IIPOrHO3MPOBaHMS;

o OOIIMIT MOJXOM M METOHOJIOTHS IIPOTHO3UPO-
BaHMsI, a TAKKe UX M3MEHEeHMs, [0 CPAaBHEHUIO C pa-
Hee OMy6IMKOBAaHHBIMM ITPOTHO3aMM, PACKPbIBAIOTCS
B JIOKYMEHTe TOJIF0OCPOYHOI0 IIPOrHo3upoBanms. ITo-
JI06GHOE pelleHle MOBbIIAaeT OTKPhITOCTb ¥ KaUeCcTBO
IIPOrHO3HBIX JOKYMEHTOB. [IoBcemMecTHa MpaKTuKa
yGMKanyy 6a30BbIX CBeIeHMIT 06 MCITOTb30BAaHHbIX
MIPeIIIOChUIKAX ¥ X KOPPEKTUPOBKE B COCTABE IIPO-
THO3HBIX JOKYMEeHTOB. KOHKpeTu3aiuss MeToauKu
pacueToB MOKET Pea30BbIBATHCS B METOAMYECKUX
Marepuaaax OTBETCTBEHHOTO VCIIOIHUTES;

» Haubosee pacpocTpaHeHHas MePUOANIHOCTh
my6aMKaI My JOJTOCPOUYHBIX GIOIKETHBIX ITPOTHO-
30B — ekerogHas. Takoe pellieHue, BO-IIePBbIX, Je/IaeT
MHCTPYMEHT J0JITOCPOUYHOTO ITPOrHO3MpPOBaHMs 60-
Jiee TMOKMUM, BO-BTOPBIX, UCK/TIOYaeT HEOOXOIMMOCTh
BBe[IeHMSI MeXaH13Ma BHeIlJIAHOBOI KOPPEKTUPOBKI
OnyG/IMKOBAHHOTO IIPOrHO3a, B-TPEThUX, IIO3BOJISIET
aKTyaJIbHO MPOMJUTIOCTPUPOBATH TEKYIIVE M3MEHEHNsT
IJemMorpaduueckoro, 5KOHOMMUUECKOTO, ITOIUTUUECKOTO
Xapakrepa;

o pa3paboTka MPOTrHO3a Ha CIleHApPHO OCHOBE.
IlaHHOe pellleHye IT03BOJISIeT OUePTUTDh HallpaBIeHNUsT
M3MeHeHNsI OCHOBHbBIX (DMCKa/JIbHBIX TOKa3aTesein
IIPY TeX WM UHbBIX YCIOBUSIX. BbifiesieHne ciieHapueB
JIOJDKHO OCYIIIECTBIISITHCS 10 ONMHAKOBOMY ITPUHITUITY
B TOKyMEHTAaX JOJITOCPOYHOTO IIPOTHO3YPOBAHMS ISt
obecrieuyeHns COITOCTaBYMMOCTH IIPOTHO30B, a X KOJIN-
YEeCTBO JOKHO ObITh OTPaHMYEHHBIM;

e aHAJM3 YYBCTBUTEIHHOCTH ITOCTPOEHHbIX IIPO-
rHO30B K KOJI€6aHMAM 3HAYEeHMIT OIpemesIonuX
(akTopos memorpadnueckoro, 5SKOHOMMYECKOIO Xa-
pakTepa. OlieHKa M3MeHeHusT PyrcKaJbHBIX TTapaMe-
TPOB B OTBET Ha M3MEHEeHMsI 9K30T€HHbBIX IIepeMeHHbIX
IT03BOJISIET OIPEIENNUTh IPENeibl, B KOTOPhIX MOI'YT
HaXOOUThCS OIOAKeTHbIE IIapaMeTpPbl, B TOM 4lcIIe,
B CJTyyae IIOKOB;

e 3aKpeIlieHNe OTBeTCTBEHHOCTM BeJOMCTBA —
pa3paboTumKa JOKYMEeHTa JOJITOCPOYHOTO MPOrHO-
3MPOBaHMS 38 KAUeCTBO IMPOTHO30B. B 3TuX 1essax
3HAYMMO BHeIpeHVe MOHUTOPVHTIA U OL[€HKY TOJITO-
CPOYHBIX OIOKETHBIX IIPOrHO30B 110 TAKMUM KPUTEPU-
SIM, KaK PeaIMCTUYHOCTb ¥ TOYHOCTh ITPOrHO30B, COOT-
BETCTBYE HOPMATMBHOMY ITPAaBOBOMY PETYIMPOBAHMUIO,
TPaHCIIapPEHTHOCTb METOIOJIOTUM ITPOTHO3MPOBAHNSI,
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MIPeeMCTBEeHHOCTb ITPOTHO30B 1 000CHOBaHME KaKMX-
J60 M3MeHEeHMIi i KOPPEKTUPOBOK. EC/IM MPOrHO3bI
He YI0BJIeTBOPSIIOT IepeuncIeHHbIM KPUTEPUSIM, TO
CemyeT MpemyCMOTPEeTh ITyOIMYHbBI OTYET BeJOMCTBA
C COOTBETCTBYIOIIVMU OOBSICHEHUSIMMA,

e JCIIOJIb30BaHMeE Pe3yIbTaTOB JOATOCPOYHOTO
ITPOTHO3MPOBAHMS IIPU BbIPabOTKE 1 BbIOOPE IOJIM-
TUYECKUX pellleHnii. B 060CHOBaHMe TeX UM UHBIX
pedopM ciienyeT BKIIOYATh BAUSIHME B JOATOCPOY-
HOJ1 MepcIieKTUBe Ha COCTOSIHME TOCYIapCTBeHHbBIX
(brHaHCOB, B TOM uMcIe B KOHTEKCTe UX YCTONUM-
BOCTHU. YCITeNmHasl MpaKTUKa Mog00HOro nmpuMeHe-
HMUSI JOJTOCPOYHOTO TPOTHO3MPOBAaHMS BCTpeYaeTcs
B ABcTpanuu, l'epmanuy, llIBennunu. Micnonb30BaTh
3aIJIaHMPOBaHHBIE pedOPMbI B KAaUeCTBe KPUTe-
pust BbIIeJIeHUS clleHapyeB He peKOMeH/1yeTcsl, Io-
CKOJIbKY MOIOGHBIN TTOAXOM He aKTyaJieH B paMKax
HECKOJIbKMX MOC/IeI0BATENbHO MTyOIMKYEMbIX TTPO-
THO3HBIX JJOKYMEHTOB U Oy[eT MPMUBOJUTH K HECOTIO-
CTaBMMOCTU MOCAeIHNX;

e BKJIIOUEHME B IOJITOCPOYHbIE OIOMSKETHBIE ITPO-
THO3BI OIleHKY GI0IKeTHO YCTOUYMBOCTY MTOCPE/I-
CTBOM, HammpuMep, pacueTa 3HaYeHUSsT GI0IKETHOTO
paspbiBa Ha KOHell, [ep1osa Npor1Ho3upoBanus. [lpu
BBIBOZI€ O HEYCTOWYMBOCTU OOAKETHOI CUCTEMBbI
B IOJITOCPOYHOI MIePCIeKTHUBE B JOKYMEHT BK/IIOYAIOT-
CST BBIBOZIBI O HEOOXOIVMBIX M3MEHEHMSX OIOIKETHO-
HaJIOTOBO¥ MOIUTUKMA.

[epeuncneHHble pellleHNUSI MOTYT pacCMaTPUBAaThLCS
KakK XapaKTepUCTUKU KauecTBa JOKYMEHTOB JOJTO-
CPOYHOTO 6I0/IKETHOTO MTPOTHO3MPOBaHMsL. VI3MeHeHMe
[eJICTBYIOLLIEN TTPaKTUKM, YYUTBIBASI [TepeUurCiIeHHbIe
BBIIIIE MEXaHMU3MBbI, OyIeT CITIOCOOCTBOBATD BCTPAMBAHUIO
IIOJITOCPOYHBIX TTPOTHO30B B KauecTBe aKTUBHOIO MH-
CTpYMeHTA B GI0I’Ke THO-HA/IOTOBYIO ITOJIUTUKY Ha BCEX
YPOBHSIX BJIACTM BMECTO TEKYIIeH (YHKIMU UCTOUYHMKA
IOTIOJIHUTEJIbHOJ CITpaBOYHOI MHMOpMaIum, crabo
CBSI3aHHO¥ C MOMUTUYECKUMU pelIeHUSIMU.

C y4eTOM TepeyuncieHHbIX B JAaHHO CTaThe JTyUIINX
pelleHuit U3 MUPOBOI NMPAKTUKY B JaIbHEIINX pa-
60Tax 11e1mecoo06pasHo cHopMyIMPOBATH HATIPABIEHUST
110 KOPPEKTUPOBKE POCCUICKOTO MOAX0Aa K LOJITO-
CPOYHOMY OIOKETHOMY ITPOTHO3MPOBaHMIO Ha defe-

PAJIbHOM U PETMOHATbHOM YPOBHSIX. [ M3MeHeHUs
oM MHCTPYMEHTA MpeJjIaraeTcsi OpMeHTUPOBATHCS
Ha BUAEHMEe Pa3BUTHIX CTPaH: AOJITOCPOUHBIE G107 -
SKeTHBIE TTPOTHO3bI ITO3BOJISTIOT TPOAHAIM3MPOBATh
COIMAIbHO-9KOHOMMUECKIE TPEH/IbI, OLIEHUTh pea-
JIM3aLMI0 BHEIITHUX ¥ BHYTPEHHUX PUCKOB, IPOCUM-
TaTb IMOCTECTBYS IPUHSITUS TIOMUTUYECKUX PeIlleHn
B ITPOEKLIMY Ha GIOAKETHYIO cicTeMY. JIOITOCPOYHBbI
OI0IKETHBIN IMTPOTHO3 — 3TO He IJIaH 3HaAUeHui 610 -
SKETHBIX TTapaMeTPOB B IOJTOCPOYHOI MTePCIIeKTH-
Be, @ KOMILJIEKCHBIV aHAIUTUYECKM TTPOPabOTaHHbI
JIIOKYMEHT, B KOTOPOM IT0Ka3aHO BJIMSHME OYaYyIINX
Iemorpadmyeckux U SKOHOMUUECKMX TeHIeHINiT Ha
COCTOSTHME TOCYIapCTBEHHBIX (hHAHCOB. OCHOBHAS
11eJTb POTHO3VPOBAHMS — BBIIBUTH ITOTEHIMATbHbIE
PUCKY 17151 c6aaHCUPOBAHHOCTY Y YCTOMYMBOCTY BIO]I-
SKeTHOJ CHCTeMbI, KOTOpbIe CJIeIyeT YUUTHIBATh ITPU
BbIPAbOTKE MOTUTUUECKUX PeleHMIA.

B uncno nipenyioxkeHn 1Mo COBEPILIEHCTBOBAHMIO
JIOJITOCPOYHOTO TTPOTHO3MPOBaHMsS B Poccum BXOOUT
pacipeHe ropM30HTa MPOTHO3UPOBAHMST MUHVMYM
o 30—40 et Ha pemepambHOM ypoBHe 1 20 JIeT Ha pe-
T'MOHaJIbHOM C TTepecMOTPOM ITePUOINYHOCTY ITy6IIM-
Kallyy IIPOTHO30B B 0JIb3Y 60JIee 4acToit pa3paboTKu
JIoKyMeHTa. [Tomo6HOe 3MeHeHVe TpeOyeT paclpeHst
TOPM30HTA CTPATErMYeCcKOTo IIaHMPOBaHMsI, Ha 6ase
KOTOPOTO CTPOSITCST OI0/IKETHBIE ITPOTHO3bI. JIOKYMEHTbI
cenyeT hOpMUPOBATH TI0 MTPUHIIUITY TIPEEeMCTBEHHOCTH,
a He C «HYyJIeBOJ TOYKM» U TTIPOBOJIUTH COTIOCTaBJ/IEHNE
C paHee ONyOIMKOBAHHBIMM OIOKETHBIMM ITPOTHO3aMM
C MOCIeQYIONIMM 000CHOBAHMEM PACXOXKIEHMI TIOMTY-
YeHHBIX 3HaUeHMIii. PaspaboTka MexaH13Ma KOHTPOJIS
KayeCcTBa IMPOTHO3MPOBAHMS TaKKe OyIeT Crioco6CT-
BOBAThb M3MEHEHUIO POJIV MHCTPYMEHTA B OIOKETHOIA
TIONUTHMKE. BeiecTBIe MMPOKO MPU3HaBaeMOit BBICOKOA
HeOoITpeleJIeHHOCTY JOITOCPOYHBIX ITPOTHO30B BA)KHOE
3HaUYeHMe MMeeT OlleHKA BIMSHUS M3MeHeHMs BHelll-
HUX (DaKTOPOB Ha GIOIKeTHbIE MapaMeTphl. BHempeHue
B POCCUIICKYIO MMPAKTUKY PaCIPOCTPaHEHHOV B MUpe
OIIEHKM UyBCTBUTEIbHOCTY OIO/ISKETHBIX ITPOTHO30B
TTO3BOJIUT OIPENEINTb 9K30TeHHbIe (PaKTOPBI, IIOKNU
KOTOPBIX B HAMOOJIbIIIEI CTEITEHM CKasKyTCSI Ha COCTO-
STHUM GIOIKETHO CUCTEMBI.

BJIATOOAPHOCTMU
CraThsi TOATOTOBJIEHA 110 Pe3yJIbTaTaM HayYHO-JCCIe0BATeNbCKOM PaboThl, BBIOMTHEHHOM 3a CUeT GIoKeT-
HBIX CPEJICTB IO TOCYAapCTBEHHOMY 3afaHuio. Poccuiickast akajeMust HapOIHOTO X03sI/CTBA Y TOCYJapCTBEHHOM

cyk6bI ipu [pesumenTte PO, Mocksa, Poccus.
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X ABTOp 419 KOPPECMOHAEHLMM
AHHOTAUMA
Llenbto nccnepoBaHus aBnseTcs oueHka 3GdeKTMBHOCTM NPOrpamMMbl CO343aHUS TeppuTOpUiA onepexaroLero coumnanbHo-
3KoHoMMyeckoro passutua (TOP) B MoHoropogax Poccuiickon Menepaummn Ha ypoBHe npeanpuatuid. Mcnonb3ys AaHHble
n3 6a3bl CMAPK-MHTepdakc ans poccuinckmx npeanpuatuin 3a 2014-2018 rr., aBTopbl AatoT oueHKy 3ddekTa pe3nmaeHT-
ctBa B TOP Ha pocT Bbipyyku ¢dmpm B MoHoropogax Poccun. Ha ypoBHe npennpusaTtvii npoBepstoTca ABe runotessbl. Bo-
nepBblX, 4TO cTaTyc pe3ungeHta TOP nonyyatotr 6onee sddekTnBHbIe B Npeablaywmnx nepmonax GupMol. Bo-BTopbIX, 4TO
cTatyc pesuaeHTa TOP He OKa3biBaET NONOXUTENBHOIO 3P dekTa Ha pocT GUPMbl. ABTOPbI MUCMONb3YHOT IKOHOMETPUYECKUE
MeToAbl OLeHKM 3ddeKTa BO3AENCTBUS — CONOCTaBEHME NO Mepe CKJIOHHOCTM Mo MeToady b6aunxkalilero cocena, 4To no-
3BONSIET AenaTtb BbIBOAbI O MPUYMHHO-CNEACTBEHHbIX CBA3SX B OTIMYME OT OObIYHOTO MeToAa HAaMMEHbLUMX KBaApaToB
(MHK). B perpeccuax yuntbiBaeTcs pasmMep v 0TpacieBas NPpUHAANEXHOCTb NPeanpusaTUs, @ Takxke reorpadmyeckoe nono-
XeHue ropogaa. o pesynbratam muccnenoBaHus obe runotessl NoaTBepXAeHbl. CraTyc pesnaeHTa onpeaeneH npupocTamm
BbIPYYKM DUMPMbI ABYX NpPenblaywmx nepuopos (Ko3POULMeHTbl 3HaYMMbl BO BCeX Cneuudukaumsax Ha 5%-HoM ypoBHe).
BnusHue pesnaeHTCTBA Ha NPUPOCT BbIPYYKM GUPMbI MCYE3AEeT (CTAHOBUTCS HE3HAYMMbIM) NPWU CPABHEHUU NPELNPUITUIA
C O4MHAKOBbIMM M3HAYaNnbHbIMK TpeHaamu (pre-trends) no 2015 r. Takum 06pa3om, aBTOpbI AeNnatoT BbIBOA, YTO yCreL-
HOCTb MporpamMmbl co3panHusa TOP B MOHOropogax € TOYKM 3peHust NOLLEPXKKM BU3HEeca Bbl3blBaE€T COMHEHMS. BbiBoabl
nccnenoBaHUs CNpaBeaivBbl ANs NpeanpusTUif, co3ganHbix o 2015 .
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ABSTRACT
This paper aims to estimate the effectiveness of the Priority Development Areas (PDA) program in Russian monotowns at
the firm level. Using data from the SPARK-Interfax database on Russian companies in 2014-2018, the authors estimate
the effect of the PDA residency on the firms’ revenue growth in monotowns in Russia. The authors test two hypotheses.

© benés C.I,, Betepunapos B.B., Ko3nskos I.C., Cyukosa 0.B., 2021

54 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



C.I. benés, B.B. BemepuHapos, I.C. Ko3nskos, O.B. Cyykosa

First, the status of the PDA resident is obtained by firms that have been successful in previous periods. Second, the PDA
resident status does not have a positive effect on firm growth. To measure the treatment effect, the authors use the
nearest neighbor propensity score matching method, which allows drawing conclusions about causality, as opposed to
the ordinary least squares (OLS) method. The regressions consider the firm size, industry, and geographic location of the
city. According to the results of the study, both hypotheses are confirmed. Resident status is determined by the gains in
the company’s revenue for the two previous periods (the coefficients are significant in all specifications at the 5% level).
The influence of residency on the firm’s revenue growth is neglected (becomes insignificant) when comparing enterprises
with the same pre-2015 trends. Thus, the authors conclude that the success of the PDA program in Russian monotowns
in terms of business support is questionable. The findings of the study are valid for enterprises established before 2015.
Keywords: monotown; city development; priority development area; spatial development; industry structure; nearest
neighbor propensity score matching; SPARK; firm size
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BBEOEHUE

IMpu nipoBegeHUM TIPOCTPAHCTBEHHO MOAUTUKHI
BO3HMKaeT AujieMMa MeXAy BbIpaBHUBAHMEM Tep-
pUTOPUIL ¥ CTUMYJIMPOBAHMEM POCTa B Hamubosee
pasBUTHIX pernoHax' [1-3]. O6e aTu e yka3aHsbl
B CTpaTeruu mpoCTPaHCTBEHHOTO pa3BUTHUS Poccun
nmo 2025 r.2 c ymoMuHaHMeM Mpo6aeMbl pa3BUTUS
MOHOIPOMUMIBHBIX MYHUIIUITATbHBIX 00pa30BaHMIA
(MOHOT'OpPOZIOB).

MHoOr1e MOHOTOPOAA UCIBITHIBAIOT ITPOGIEMBI
1306bITOYHOJ MOHOIIONM3ALMM, CBI3aHHOI C HaJIM-
YyeM rpagoo6pasyolnero npeanpusiTus, KoTopas
YCIOKHSIET BeJIeHMe U Pa3BUTHeE JII000I IPyToit mpe/I-
NIPVHKUMATENIbCKOV aKTUBHOCTY [4]. Y3KocIenyanm-
3MpPOBaHHbIE TOPOJIA, C OJTHOI CTOPOHBI, 0becIeun-
BaIOT peajn3aluio CpPaBHUTENbHBIX IIPEUMYIIECTB
" CIIOCOOCTBYIOT POCTY 9KOHOMUKM CTPaHBI (MMeeT
MeCTO Tak Ha3bIBaeMblii 3pdekT Mapiuamia-3ppoy-
Pomepa) [5, 6]. C opyroit CTOPOHbI, Y3Kast CIIeIaIn-
3alysl CHIOKAEeT YCTOMYMBOCTb SKOHOMUKM TOPO/IOB
K BHEIIHMM II0KaM (HMBeJIUPYeTCsl TaK Ha3bIBaeMbIii
saddexr Ixeiikobea) [5, 7, 8]. C 2016 r. B MOHOTOpOAAx
coznawTcsa TeppuTopun ornepeskarolero coumanb-
HO-3KOHOMMYeckoro pa3sutus (TOCIP, uan TOP)
st GOpMUPOBAHMS O6JIAaTOMIPUSTHBIX YCIOBUI AJIST
YCKOPEHHOTO COLMaIbHO-3KOHOMMUYECKOTO Pa3BUTHSI.
PesupentctBo B TOP maeT mpeAnpusTUSIM NIpeuMy-
IECTBO B yIIaTe HAJIOTOB IO MOHVKEHHBIM CTaBKaM®.
OpHoit us ueneit nporpaMmmbl TOP B MOHOropogax

!'World Investment Report 2019: Special Economic Zones.
2019:127-206. URL: https://unctad.org/system/files/official-
document/wir2019_en.pdf (mata o6pamenus: 19.05.2020).

2 PacriopsbkeHue IIpaBurtenbcTBa Poccniickoit demepannm ot
13 despansa 2019r1. N2 207-p «O6 yrBepkmeHuu Crpaterun
MMPOCTPAHCTBEHHOTO pa3BuTust Poccun mo 2025 roma». URL:
http://static.government.ru/media/files/UVAlqUtT08060Rkto
OXI122]jAe7irNxc.pdf (mata o6pamienus: 02.09.2020).
STlompobHee Ha pecypce MoHorpoma.pd. URL: http:/
xn-80afd4affbbat.xn — plai/work/products/project-office/
toser/ (mara o6paienusi: 02.09.2020).

6bUTa IUBepCUbUKAIUST SKOHOMUK, CTUMY/IVMPOBAHIE
pasBuTHs OGM3HEca, He CBI3aHHOTO C Tpagoobpasy-
IOUMM TIPEeATIPUSITUSIMUA.

CornacHo oTueTy «AHa/IN3 MPaKTUKM TPUMEHEeHUST
npedepeHIaTbHBIX PEXXMMOB, TeCTBYIONIMX Ha
Tepputopum Poccuiickoit @epepaiiyn, ¢ TOYKU 3peHNST
MX BAUSHUS Ha 9KOHOMMYECKUIt POCT ¥ COOTBETCTBUS
3asBJIEHHBIM 1easamM» CueTHOI nmanaThl Poccuiickoit
®epepanun (2020 r.)4, mo utoram 2014-2018 rr., nst
MOHOTOPO/IOB XapakTepHO CHUKeHMe MpeaIpuHu-
MaTe/IbCKOV aKTUBHOCTY — OAHOM U3 TOUEK POCTa
ropoja.

Bcnen 3a oryeTom CueTHOI IajaTbl OTMETUM, UTO
1eneBbIx Mmokasareneit apdexruBuoctu TOP B mo-
HOMPOGUIbHBIX MYHUIIUITATbHBIX 00pa30BaHUIX HE
CYIIIeCTBYET, M Pa3BUTH e MOHOIOPO/IOB OLleHMBAETCS
MIPOTMBOPEUYMBO.

[Tpu aTOM TIpM IPOBEAEHMM aHaIM3a BAXXHO MTOHN-
MaTh, UTO He BCe MPeAIpUsiTUS MOHOTOPOJa CTaHO-
BaTcs pe3ungenTamu TOP. B cBsI3M € 3TUM aKTya/JbHBIM
mpencTaB/sieTcs: 6ojiee meTanbHblii aHAIN3 Ha YPOBHE
OTHEeNIbHBIX QUPM — PE3UTEHTOB U HEPE3UIAEHTOB,
yeM OIleHKa pocTa 061eii GakKTOpHO ITPOU3BOIM--
TeJIbHOCTY Ha YPOBHE TOPOAa, KaKk 3TO CAe/aHo B pa-
6orax [9, 10]. [TosToMy HaM¥ IPEANPUHSTA ITOTBITKA
uccienoBaTh 3G (eKTsl OT HATUUNSI TEPPUTOPHIL OTTe-
peskaromiero CouaabHO-3KOHOMUYECKOTO Pa3BUTHUS
C 11e/1bI0 BBISICHUTDb, OKa3bIBAET JIM CTATYC pe3uIeHTa
TOP nonoskuTenbHbIi 3P deKT Ha pocT GUPMBI.

4Oruer CuerHoii IMTamatel 2020 roma <«AHaMM3 IPAKTUKU
NpUMeHeHUs: npedepeHIMaNbHbIX PEXMMOB, IeMCTBYIOINX
Ha Tepputopun Poccuiickoit ®enmepauyy, ¢ TOUKU 3peHMSI
MUX BAUSIHUSI HA SKOHOMMYECKMII POCT UM COOTBETCTBMS 3a-
aBiaeHHbIM 1enssm». URL: https://old.ach.gov.ru/activities/
control/%D 0%9E%D 1%82%D 1%87%D 0%B 5%D 1%82%20
%D 0%BF%D 0%BE%20%D0%BF%D1%80%D0%B5%D1%8
49%D0%B5%D1%80%D0%B5%D0%BD%D1%86%D0%B8%
D1%8F%D0%BC%2020200330%202.pdf (mata ob6pamieHms:
02.09.2020).
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BIOOXETHASA CTPATEINA / BUDGET STRATEGY

OLEHKA MOCNEANCTBUNA CO3OAHUSA TOP
B HAYYHOW NUTEPATYPE

B ctaTbe [11] olleHMBaeTCS COMAIBHO-3KOHOMMUYE-
CKoe pa3BuTHe roponos LlenTpanbHO-YepHO3eMHO-
o 3KOHOMMUECKOro paiioHa Poccunu ¢ yueTom AByX
rnokasareseil MOHOTIPOMUIbHOCTY TOPOAA: TOJIS
rpagoob6pasyIolnero MpearnpusaTus B 061eropo-
CKOM 00beMe ITPOU3BOACTBA, a TAKKE TOJIST 3aHSIThIX
Ha rpago06pasyiolieM IpeanpusITUN.

TocymapcTBeHHas MoaIepikka 6M3Heca, HallpaBs-
JIeHHasl Ha yBeJInYeHMe MPOAYKTUBHOCTY U 3aHSI -
TOCTU Ha OTIETbHBIX TEPPUTOPUSX, IPUMEHSIETCS
BO MHOTMX CTpaHax mupa. OgHaKo TOUHble MUKPO-
SKOHOMETpUYECKMe OLeHKM MOCTeICTBUI JaHHON!
MOJIIeP>KKM PeJIKO BCTPEUaloTCsl B 9KOHOMMUYECKO
nuTepatype. B craTbe [12] MCIONB3YIOTCS pa3iMyUHbIe
MepBbI 110 0TOOPY PETMOHOB B POTPAMMY ITOAIePKKI
MMPOU3BOJICTBEHHBIX Pab0UMX MeCT. MepsI 1o 0T6OpY
perMoHOB B IPOrpaMMy MeHSIOTCS KaxKkable 7 JieT,
MO3TOMY IIPU OUepeHOW CMeHe MPOoIllJibie Mepbl
OBbIM MCITOb30BAHbI B KAUECTBE MHCTPYMEHTAIb-
HBIX TIepeMeHHbIX JIJISI HOBBIX Mep 0T60opa yuacTus
B rmporpamMMmax. C TOMOIIbI0 MHCTPYMEHTa/NbHBIX ITe-
peMeHHBIX B paboTe ObIT BISIBJIEH TTOJIOKMUTETbHbIN
3¢ dexT oT mporpaMMbI Ha 3aHSITOCTb, MHBECTUIIUMN,
HO He Ha 0611y10 (aKTOPHYIO IPOU3BOAUTEBHOCTh
(O®II). OLeHKM MO OObIYHBIM METOALOM Hau-
MeHbIMX KBagpaToB (MHK) 3anuskanu addexr ot
MMporpaMMbl, TaK KaK OHA M3HaAvYaJbHO 6blIa Ha-
ITpaBJieHa Ha «OTCTaIoMe» IPeaPUSITUS U PeTU-
oHbI. OgHaKO 3P eKT oT MoJgo6HOI ITPOrpaMMbl
HaliIeH TOJIbKO JJISI MeJKUX Gupm, 1Jis1 60JIbIUX
MpeanpusaTuii adexTa OT MPOrpaMMbl HOIEPKKIA
MIPOM3BOACTBEHHBIX pabOUMX MeCT He ObLI0. TakKe
BBISIBJIEHO, UTO yBeJIMUEHMe 3aHITOCTY Ha MPOU3-
BOJCTBAX, BONIEAIINX B IPOrpamMMy IOATEPKKHA,
MPOM3OIIJIO 33 CUET CHIKeHMsSI 6e3paboTHIlbI (a He
3a CYeT MeXpermoHaJabHOM TPYLOBOI MUTpaLUM
UAY MUTPALIUU MeXIY MPeanpusITUSIMU OHOTO
peruona). Co3gaHue oIHOTO HOBOTO pabouero mecra
6b110 o1leHeHOo B 6300 mom. CIIA. ITomo6HbI pe-
3y/nbTaT 03HauaeT 3G PeKTUBHOCTb UCIIOIb30BaAHUS
CybCcUaMiT OTHOCUTEIbHO TTOHECEHHBIX U3 epKeK
Ha MX BBITLJIATHI.

B EBporieiickoM cOr03€e aKTUBHO UCIOIb3YIOTCS
IMPOTPaMMBbI T10 1IeJIeBO¥ Mo aepsKKe TIpeATIpUsITUL
U PerMoHOB. B uacTHOCTH, B VITanuu rocygapcTBeHHAS
IporpamMmma Ioaaep:KKy Oblja HallpaBjeHa Ha mpe-
IocTaBjIeHMe MPOOJIEMHBIM PErMoHaM TpaHCchepToB
1T MTHGPACTPYKTYPHOM MOAEPHM3AIINY, a T03JHee —
Ha co3JlaHue CTMMYJIOB HaliMa JOTOJHUTETbHbIX
COTPYZHMKOB, UTO GBIJIO MCCIEL0BaHO B cTaThbe [13].
AHaAIOTMYHbIE MePbI MOAIePKKYM ObLIN TIPOBEIEHbI
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B llIBenyu, ®panunu u l'epmanum 1 CTaam pegmMmeTomM
MUCCIIef0BaHus B cTaThbe [14].

TocymapcTBeHHbIe 1iejieBble MePbl MO Ie KK
MpenIpUSITUA U TePPUTOPUIL TPOBOAMINCH TAK-
ke U B cTpaHax Asun. Tak, B Kutae 6611 CO3TaHbI
0Co0ObIe SKOHOMMUYECKME 30HbBI, BAMSIHIME KOTOPBIX
Ha MeCTHYI0 9KOHOMMKY MCCIeJOBaHO, HallpuMeDp,
B cTaTbe J. Wang [15]. ABTOp olileHMBAaeT BIAUSIHME
CIeIMaIbHBIX 9KOHOMMUECKMX 30H Ha 06IIyio (ak-
TOpHYIO Tpou3BoauTenbHoCcTh (OPII). B kauecTBe
MHCTPYMEHTapUS UCIIOIb3YyeTCsSI MeTOH, COTIOCTaB-
JIeHMSI Ha OCHOBEe Mepbl CKIOHHOCTU (propensity
score matching): cpaBHMBAIOTCS MYHUIIUIIATUTETHI,
TTOJTYYMBIIINE CTATYC 0COO0Ji SKOHOMMYECKOI 30HbI
paHblile, ¥ MyHUIIUTIATUTETHI, TOTYYUBIITNE CTATYC
0c00071 9KOHOMMUECKOIT 30HbI IT033Ke. IIpu TakoM
COTIOCTaBJ€HUM (MITUMHTE) B KAUeCTBE KOHTPOJIbHBIX
repeMeHHbBIX UCIIO/Jb3YIOT: M3HAYAJIbHbIN BBITYCK,
KOJINYEeCTBO UIKOJbHMKOB Ha AYUIy HaceleHusl, pac-
CTOSIHME 10 IT06GEepesKbs, IJIOTHOCTD II0CCe, OJIN30CTh
asporopTa Win mopTa, mouTta 1 TeIeKOMMYHUKaIUN
Ha OyIry HacejaeHUs, Nemo3UThl U 3aiiMbl Ha AYyIIIY
HacejeHusl, 3apIJiaThl, IeHy HeJBVOKMMOCTU U UCTO-
pUYecKuii TpeHi COBOKYITHOM (PaKTOPHOI TPOU3BO-
OUTEeNbHOCTH. J]. Wang yCTaHOBWJI, YTO MOJyYeHUE
PerMoHOM CTaTyca 0c060Ji SKOHOMUYECKOI 30HBI
yBenuuYMBaeT MpsiMblie MHOCTPAHHbIE MHBECTUIIUN,
IIPM 3TOM He BBITECHSISI MHBECTUIIMM Pe3UAEeHTOB.
OnHako 3¢ deKTbl 0Ka3aIMCh HEOTHOPOAHBIMMI: BbI-
rOfbl MYHUIIUTIAJTUTETOB, B KOTOPBIX 0COObIE IKOHO-
MMYecKye 30HbI ObIIM CO3[IaHbI paHbIIle, OKA3aanCh
60sbllle, YeM B MYHUIIUITATUTETAX, ITOTYUNBIINX
cTaTyc 0co60ii 9KOHOMMUUECKOT 30HBI MMo3ke. CTO-
UT OTMETUTB, UTO 0Cc0bast 9KOHOMMUECKast 30Ha He
MOKpPbIBAET CPa3y BCIO TEPPUTOPUI0 MYHULIUTIATIN -
TeTa B Kutae. Y oqHOr0 MyHULIMTIAJIUTETA MOXKET
6BITh HECKOITbKO 0COOBIX 9KOHOMMWYECKMX 30H. BbI10
BBISIBJIEHO, UTO MYHUIIUIIATIUTETHI C HECKOIbKUMU
0COOBIMIM 9KOHOMMWYECKMMM 30HAMM TTOABEPIKEHbI
60J1ee CYIIbHOMY BJIMSIHUIO, YeM MYHUITUTIATUTEThI
c ogHo¥t 033.

B cratbe [16] ucnonb3yeTcs Tak Ha3bIBaeMblil
CUHTETUYECKUIT KOHTPOJIb (Synthetic control), uTo6s!
OLIEHUTD IOJITOCPOYHOE BIAUSIHUE 3eMJIEeTPSICeHU
Ha O®II. PacueTsl ITpoM3BegeHbI 110 NIPOBUHIUSIM
Wtanuu. B kKauecTBe KOHTPOJbHBIX TTepeMeHHbIX
ucnonbsyercsa BBII Ha gynty, MHBeCTULIMM HA AYITY
HacejeHMs, T0JIST BBITYCKHUKOB BY30B B paboueil
cuiie, TIJIOTHOCTDb HaceJleHus, oM OTpaciei, kaue-
CTBO UHCTUTYTOB.

B ctatbe [17] mpoBoguTCcs aKTOPHBIN aHAIN3,
He OlleHMBas HaMpsMyio BausHue Ha O®II, a omoc-
penoBaHHO — uepe3 BbIMyCK. OlleHKa MPUBOIUTCS
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110 KBapTaJbHBIM JaHHBIM 111 Mamnariduu, B KaKoi
CTeIeHM pa3anuHbie (PaKTOPbI BINSIOT Ha BBITYCK.
B kayecTBe KOHTPOJbHBIX TEPEMEHHBIX UCITOJb-
3y10TCS: GU3MUEeCKUit KanuTaa (BaJOBbIN KamuTal
Kak nousist B BBII), TpynoBas cuia (UMCI0 3aHATHIX),
peaJibHbIe TIOTOKM MPSIMbIX MHOCTPAHHBIX MHBE-
CTUILNIA, TIOCTYIVIEHMSI B YHUBEPCUTETHI (KaK Mepa
YeJ0BeuecKkoro Kanurasa), a Takke MpousBeneHne
TOKa3aTeei «IMpsiMble MUHBECTULIUM» U «TTOCTYIIUB-
IIe B YHUBEPCUTETHI» Kak Mepa abcopOIum MHBe-
CTUILIMI B UeJIOB€YECKOM KamuTasie.

O6111eit MeTOHOIOrMUYeCKO 0OCHOBOI BCcex pador,
MCCIeIYIONINX BAUSHYE MeD O KeTHOI MOIIepiK-
KM Ha MOKa3aTeau pa3BUTUSI TEpPUTOPUM (TOPOIA),
SIBJISIETCSI COMOCTaBJIeHVe (M3TUMHT) TEPPUTOPUIL
(ropooB), MOMYYUBIINUX U HE MOTYUUBIINUX MO -
IepkKy. B KauecTBe KOHTPOJIbHBIX ITepeMeHHbIX WU
XapaKTepPUCTUK COMOCTaBI€HUS UCTIONb3YIOTCS TaKue
IPYIINbI TOKa3aTesei, Kak: 4eJIoOBeueCKnii Kanuran
(moJist BIMYCKHMKOB BY30B B paboueii cuiie), (MHO-
CTpaHHbIe) MHBeCTULIMM (Kak mois1 B BBIT), HaceneHne
(TpPymoBbIe pecypchl, UMCIO0 3aHSTHIX), 3apaboTHbBIE
MJ1aThl, leHbl KBAPTUP B TOPOJie, KAUeCTBO UHCTU-
TYLUMOHAJIbHO Cpefbl. B KauecTBe 3aBUCUMOI I1e-
pPeMeHHOJ, XapaKTepu3ywlieil pa3BUTHE TOpoAa,
MCIIO/IB3YIOT COBOKYITHYIO (DaKTOPHYIO ITPOU3BOIM -
TEeJIbHOCTH, 3aPabOTHbIE TUIATHI UM MHBECTUIIUN,
a Takyke TeMII POCTa BaIOBOTO TOPOACKOTO MPOAYKTA.

s 60ee meTaabHOTO aHaaM3a HEOGXOAUMO
CpaBHeHMe MPeaIIpUITUIL, TTOJYUYUBIIUX U He TOJTY-
YMBILUX CTATyC pe3ugeHTa B ciaydae, ecinn K TOP or-
HOCSTCS He BCe IPeaIpusITHs ropofa. B 3apy6eskHOii
JuTeparype psp ucciegoBanuii [18—-21] nocssuieH
mpo6ieme GaBopuUTM3MA HPU OINIpemeSeHUN TIpe-
dbepenumit a1 npennpusiTUii. B HacTosIIe cTaThe
Ha OCHOBaHUM aHa/IM3a M3HAUAJbHBIX TeHIeHIUI
(pre-trends) 6ymeT IMpoBepeHa TakKKe IMIIOTe3a O TOM,
4uTO cTaTyc pe3ugenTta TOP nonydaroT M3HAYaIbHO
6oJsiee yCIenrHble MPeaIpusITHS.

Takum 06pa3om, 13 MPOBeIeHHOTO 0630pa JUTe-
paTypbl MOXHO CAe/aTh CAelyoliie BbIBObI:

e TIPOCTOe CpaBHeHMe TToKa3aTesei yuacTHUKOB
B TOJ MJIM MHOI NporpaMme MOAgeP>KKU Mpeanpu-
HUMAaTeJNbCTBA OO0 U MOC/e ee MOJTyYeHUS CIIYKUT
IJIOXUM crioco6oM msMmepeHus 3¢pGeKTUBHOCTH
IaHHOJ MPOrpaMMbl, TOCKOJIbKY He BbIZeNsIeT co6-
CTBEHHO BKJaJ MPOrpaMMbl CpeJii BCeX BO3MOX-
HBbIX ()AKTOPOB, BO3/IECTBYIOI[ME HA NIMHAMUKY
pasBuTHSI OM3HecCa;

e HE06XOAMMO BblJe/eH e KOHTPOJIbHO TPyII-
IThI, KOTOPAs MOKa3bIBasa ObI BKIA MIPOUMX CYIIe-
CTBeHHBIX (AaKTOPOB, IIPU ITOM pacrpejeneHnue
(b1pM B KOHTPOJIbHYIO I'PYIIITY MM TPYIITY BO3eli-
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CTBUSI JOJIKHO ITPOMCXOIUTH €C/IM He CIyJYaiiHo, To,
110 KpajiHel Mmepe, He3aBUCUMO OT MPOUYMX CYIeCT-
BEHHBIX JJI IMHAMMUKHU O1i3Heca (GaKTOPOB.

OAHHbBIE U MOLEJb

Ilyist Bcex pacueToB Obljia MCIIOAb30BaHa 6a3a JaH-
HbIX «CITAPK-MHTepdakc» mo poccuitckum pup-
MaM, BKIwJapmas nadopmalinio o 6oigee uem
400 Teic. npeanpusatuii 3a 2014-2018 rr. o 8 pas-
menam OKB3I (A, B, C, F, G, I, P, Q). Takke UCIIOJb-
30BaHa MHOpPMaIMs 0 MOHOTOpoAax Poccun, B Ko-
TOPBIX OBIIM CO3aHbl TeppUTOpPUM OlepesRamIe-
ro COIMATbHO-IKOHOMMUECKOTO Pa3BUTHS (Haiee
TOP)® u peectp pe3ugenToB TOP Ha Tepputopun
MOHOTOPOIOB®.

[Mpunagnexxnocts npennpustuii K TOP onpenensi-
Jack o o6bekTam BToporo ypoBHst OKATO (okpyra,
paiioHbl, FOpo/ia), KOTOPble COOTBETCTBOBAIM HA3Ba-
HUSIM U3 CIIMCKA MOHOTOPOJOB.

Bce orieHKM cenaHbl TOMBKO IJ1 GUPM, 3aperu-
crpupoBaHHbIX B TOP. C momompio Google API 651111
mosryyeHbl KoopauHaThl TOP 1 Bcex hupM 110 UX I0pH-
JIMYecKUM afipecaMm (TI0 MeCTY YIUIaThl HAJIOTOB), 3aTEM
OHU ObLIM COTIOCTAB/IEHBI MeXKY co60¥i. Bonee Toro, ayist
CO3IaHMs TT0Ka3aTess yoaqeHHOCTY OT MOCKBBI U OT
PEerMOHaIbHBIX IIEHTPOB (YTOOBI YUECTDb UX IMPOCTPAH-
CTBEHHOe BiusHMe [22]) ObLIM TOTYYEHbI UX KOOPIN-
HATBI, a 3aT€M M3MePeHbI AVCTAHLIUM OT Kaskmoro TOP
IO GITMsKAIIero perMoHaabHOTrO IeHTpa U MOCKBBI.

Bce mokasaTenu B3SIThI B peajbHbIX BeIMUMHAX
IUIST yaeTa MHQASINY, 9TOObI MOXKHO ObIJIO OLIeHU-
BaTh IPUPOCTHI BEIPYUKM GupM. B KauecTBe Mephl
uHIsIIUM g5 nobsiBaiomieit 1 o6pabaThiBaloIeli
ITPOMBIIIJIEHHOCTY MCIIOJIb30BaHbl MHAEKCHI IIeH
Mpou3BoOANTENEl No6bIBatoNIell 1 06pabaThiBaIOIIEl
MIPOMBIIIJIEHHOCTU COOTBETCTBEHHO. [IJIT CTPOUTENTD-
CTBa MIPUMEHSIeTCS MHEKC IeH MTPOM3BOAUTENel Ha
CTPOUTENbHYIO MTPOAYKINIO. [IJIT BCeX OCTaMbHbBIX
oTpacsei UCIoIb30BaH MHAEKC MTOTPEOUTETbCKUX
IIeH Ha TOBaphl U YCIYyTHU. Bce MHIEKCHI B3SITHI C caiiTa
denepaabHOI CIYKObI TOCYIapCTBEHHOM CTATUCTUKIA.

S TTonHblif CIUCOK TpedepeHIaNbHbIX TEePPUTOPUIL: 0CO-
6bIX 9KOHOMMYECKMX 30H (033) denepanbHbIX U peTMOHAIb-
HBIX, OTIEPEXKAIOIIEro COLMATbHO-9KOHOMUYUECKOTO Pa3BUTUS
(TOC3P, TOP) B MoHOTrOpoaax, Ha JlaibHeM BOCTOKE U APYTUX
MyHMIIMIIQIBHBIX 00pa3oBaHmsix Poccuiickoit denepammmn.
URL: https://xn--dtbhaacat8bfloi8h.xn-plai/toser-all (maTa
o6parenusi: 20.04.2020).

¢ [ToMHBINT peecTp Pe3uIeHTOB TEPPUTOPUIT OIEPEKAIOIIEToO
COLMATbHO-9KOHOMUYECKOTO Pa3BUTHSI, CO3LAHHBIX HA TEPPU-
TOPMM MOHOTIPOGIIIbHBIX MyHUIIUITAIbHBIX 06pa3oBanmii Poc-
cuiickoit gpeneparuu. URL: http://old.economy.gov.ru/minec/
activity/sections/econReg/monitoringmonocity/2019041502
(mata o6painenus: 16.07.2020).
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B cTraTbe HaMu IMPOBEPSIIOTCS ABe 6a30Bble M-
MOTe3bl:

o rumnore3a 1 — craryc pesugenrta TOP nonyua-
10T anpuopu 6oJjiee IMHAMUYHBIE B TIPEeAbIAYIINX
nepuonax Gpupmsi;

e ruroresa 2 — craryc pesugenrta TOP He oka-
3bIBAET ITOJIOXKUTENBHOTr0 3 eKTa Ha poCT GUPMBI.

O6e ruIoTe3sl TECHO B3aMMOCBSI3aHbI, TOCKOIBKY
HeCJy4aiiHOCTb CTaTyca pe3ueHTa OTHOCUTENbHO
XapaKTepUCTUK GUPMBbI co3aeT MpobaeMy dHI0-
TeHHOCTU IIpu olleHKe 3ddekTa pesumeHTCcTBa [23].
Eciin He yyecTb MM HENIPaBUJIbHO yUeCTb [10Ka3aTesu,
KOTOPBIE BJAMSIIOT Ha BEPOSITHOCTh PE3UIEHTCTBA,
MMOTYYUTCS 3aBbIlIIeHHAs OlleHKa.

Inst ydeTa HeCay4yaiiHOCTU TTOJyUeHUs CTaTy-
ca pe3uJeHTa UCII0Jb30BaHO COMOCTaBIeHNMEe TI0
Mepe CKJIOHHOCTH s Gimskaiiinero cocena (nearest
neighbor propensity score matching, masee MaTUMHT)
[24]. Bce pe3yueHThI SIBISIIOTCS TPYIIIION BO34ECTBUS,
a ¢pupMsl, geiicTByomiue Ha Tepputopun TOP u He
ob6namamwIiue CTaTyCoM pes3uieHTa, U3 oTpacieit,
B KOTOPBIX €CTb pe3UIeHTbI, OTHECEHBI B KOHTPOJIb-
HYIO TPYIIITY.

AJITOpUTM MITUMHTIA YCTPOEH TaK, UTO HA IEPBOM
1iare MpoOUCXOOUT OlleHKa BEPOSTHOCTU BO3L,eiCTBUS
(B HaleM cyiyyae pe3uIeHTCTBA) B 3aBUCUMOCTU OT
BbIOpAHHBIX XapaKTePUCTUK. [lajiee BEPOSITHOCT-
HOMY pacrpeneneHI0 XxapaKTepPUCTUK TPYIIITbI
BO3/Ie/ICTBUSI TOAOUPAIOTCS TaKye HaGMIOOeHUS 13
KOHTPOJIbHOI TPYIIIbI, YTOOBI pacIipeeieHe xXa-
PaKTePUCTUK KOHTPOJIbHOI I'PYTIIBI ObLI0 KaK MOXKHO
6Mke K pacrnpeneneHn0 IPYIITbI BO3AeCTBUS.
Opyrumu cioBaMu, GUPMBI CO CTATyCOM pe3uIeHTa
CpaBHMBAIOTCS HE CO BCEMM OCTaJbHBIMU prpMamu,
a cyry0o ¢ MoxXoXXuMu Ha HUX GupMamu, He MMelo-
MMM TaKoro cTaTyca. TakuM 06pa3soM, TOSIBISIETCS
BO3MOYXHOCTb CPaBHMBATD TPYIIIIbI C OAMHAKOBOJ
BEpOSITHOCTBIO MMOyUYeHUs CTaTyca pe3uieHTa, TeM
CcaMbIM KOJIMUYECTBEHHBI 3QGeKT pe3ugeHTa He
OymeT 3aBbIIIeH B pe3y/abTaTe TOr0, YTO B CPeTHEM
6oJiee AMHAMMUYHBIE PUPMBI TTOTYYAJIU CTATYC pe-
3uaeHTcTBa B TOP.

K coxkaneHu10, TOUHOE COTIOCTaBJ/IeHME efBa JIU
BO3MOXHO, TTOCKOJIBKY HAMTH [ KaXXA0TO pe3upieH-
Ta TOYHYIO KOTIMIO He MpeJiCTaBJIsSIeTCsI BO3MOKHBIM
B CMJIY TOTO, 4YTO Y GMpPM MHOTO HeITpepbhIBHbIX Xapak-
TEPUCTUK (HalpUMep, TAKUX KaK BbIpyUuKa), KOTOPbIE
MOTYT He3HAUMUTEeIbHO OTAMYATHCS, laXke ec/iu Bce
OCTabHbIE TTIepeMeHHbIe OYIyT ONVMHAKOBbI (HAMIpU-
Mep, IPUHAIJIEXXHOCTb ONpeaeneHHOoi oTpacin). [1o
3TO¥ MPUUMHE PaCCUMTHIBAETCS Mepa CKIOHHOCTHU
(TIox0XkecTu), KOTopasi MOKa3bIBaeT, HACKOIbKO Te
MY ViHble GUPMBI CO CTATYCOM Pe3UIeHTCTBA UMeIOT
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ITOXOXMe (B TOM YMCJIe ¥ ONMHAKOBBIE) (UPMbI 6e3
Takoro craryca. Takas mpoleaypa M Ha3blBaeTcs
M3TUYMHIOM (COTIOCTABIEHMEM I10 Mepe CKJIOHHOCTH).

IIjist MOTUMHTA KPUTUYHO, TTI0 KAKUM XapaKTepu-
CTMKaM OCYILeCTBJISIETCS] COMIOCTaBIeHME TI0 Mepe
ckyioHHOCTHU. [ToaTOMY Tepen, TeM, Kak 3aMlycKaTb
AJITOPUTM ITOMCKA TIOXOKUX GUPM, C/IeyeT BbIIEIUTh
HAWIYUIIYIO CIIeIM(PUKALINIO OIeHKY BEePOSITHOCTI
pe3ueHTCTBA.

Hcrmonb3yeM MeTOJ MaKCMMaabHOTO MTpaBaoIio-
06 11 OLIeHKM JIOTUCTUUYECKOI perpeccuu (manee
JIOTUT-OLI€HKa):

~ n
9=argmaxHP{y=yi lx=x'}, (1)
0

i=1

e Ply=1|x}=f(z)= — 9TO JIOTUCTUYECKAS

I+e’¢

byHKIIMS MM BepOSITHOCTH MPU 3aJaHHBIX Xapak-
TepUCTUKAX 7z=06"x GbITD pe3ugeHTOM,
P{y=0|x}=1-f(z) — 9TO BepOSTHOCTb He GHITH pe-
3uieHTOM. [ToJlyueHHbIE Yepes MaKCUMU3ALUI0
byHkIMM TpaBOoNOn00Ms 3HaUeHus1 O GymyT olle-
HEHHBbIMM 3HaYeHUSIMU KO3 PUIIMEeHTOB MoKa3aTe-
Jieli, yKa3bIBAOUIMMM Ha BAUSHME TOW MJIU UHOM
XapaKTepUCTUKM HAa BEPOSITHOCTD OBITh pe3ugeH-
TOM.

MbI BBIHYKI€HBI MCII0Jb30BaTh JIOTUT-MO/IE/b
BMecCTO 60Jiee TIPOCTOI TMHEIHO BePOSITHOCTHO
MO[iei, Tie TOCTaTOYHO MPUMEHUTh MeTO, Hau-
MEeHbIIMX KBaapaToB (ganee MHK), moCKOIbKY B OT-
JM4Ke OT JTOTUT-MOJ e, KOTOPbI rapaHTUPYeT, 4YTO
npencka3biBaeMblie BHYTPU MO eI BEPOSITHOCTU
O6ymyT jiexkaTh B uHTepBase oT 0 mo 1 (ompeneneHue
BeposTHOCTH), MHK formyckaer mosiBjieHue 3HaueHuin
3a rmpegeaamMmy 061aCcTy TOMYCTUMbIX 3HAUEHUIA.

Tem caMbIM, UTOOBI IIOJYYUTh HECMEIIEHHbBIN 3¢-
(exT pesumeHTCcTBa, TPEOYyeTCS CriepBa BHISICHUTH
HAMJTYUIIYIO CIenUKAINIO JIOTUT-MOJEN TI0 O -
HOMY 13 MH(OPMAaIMOHHBIX KpUTEPUEB, HATIpUMeED,
Axkauke:

A]C=2k—21n(L), (2)
rae k — 4MCJIo mapaMeTpoOB B CTATUCTUYECKOI MO-
nIenu, a L — 3To MakCUMaibHOe 3HaueHue GyHKIUN
npasgomnomo6ust Mogenyu. IHGOpMaIMOHHbBIN KpK-
Tepuii AKauke — OTHOCUTeJIbHAs Mepa COMOCTaB-
JileHus Mojenei. YeM MeHbIlIe ero 3HadyeHue, TeM
Jiydilie MOAe/ib OTHOCUTEbHO APYTUX, TOCKOJIbKY
OHAa MO3BOJIsIeT HaMMEeHbIIMM UMCIOM XapaKTepu-
CTUK MMOJYUYUTHh HauOOIbIIIee 3HaUeHe QYHKIIUU
MpaBaOIoA06MS.
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B kauecTBe 3aMelaroleil mepeMeHHO (IIPOKCH)
pocTta GMPMBI UCITOIb3yeM MOKA3aTeNlb IMIPUPOCTa
BBIpYyuKM. [Tocse mogbopa Hamayuiei cruenuduka-
LMY UICTIONIb3yeM aJITOPUTM MITUMHTA U CPAaBHUBaEM
6a30BYyI0 onleHKy MHK Ha Bcex HaGMIOIeHUSIX U Ha
COTIOCTABJIEHHBIX C TTIOMOIIbIO MITUMHTA, UTOOBI YBMU-
IeTh pa3sHUILY OI[€HOK 3 deKTa.

I'nmioresa 1 BepHa, ec/in KakKue-TO U3 XapaKTe-
pUCTUK GupM OYyIYT 3HAUMMO OTIPEIeATh CTATyC
pe3uaeHTCTBA B OlleHKe JIOTUT-Mopenu. ['umnoresa 2
OymeT MOATBEPXKIEHA, eCu OlleHKa 3 deKTa pesu-
JIeHTCTBA Ha IPUPOCT BBIPYUKU I1OC/IE UCIIOTb30BaHUS
MO3TUYMHIA [MOTEPSieT 3HAUYMMOCTb M YMEHBIIUTCS
B pa3Mepe OTHOCUTeIbHO 6a30B0ii MHK omeHku.

PE3YJIbTATbl AHAJTU3A
V3 umernmuxcsa B 6ase gaHnHbix «CITAPK-VHTep-
dbakc» 443512 dupm Ha ocHOBe cnMcKka MuH-
9KOHOMpa3BuTus Poccun 6110 oToGpaHo 155 pe-
sugeHToB TOP. [lanee 61U BbIAEJEHBI OTPACN,
B KOTOPBIX €CTh BO3MOKHOCTD MOTYUUTH CTATYC pe-
3UIEHTA: BCEro Takux orpacieii’ 27 (maba. 1).

Ha 6ase 27 oTpacieii 1 MpUHAIJIEXHOCTU GUpM
K TOP 65110 0TO6pano 9160 ¢upm, KOTOpbie OTHO-
CSTCS K TEM Ke OTPaCIsiM, UTO U pe3UIeHThl, pacrio-
JIararoTCs U AeCTBYIOT Ha Tepputopuu TOP, HO He
MMEIOT CTaTyca pe3ueHTOB.

CornacHo mabn. 2, 6onblie IBYX TpeTeit GupmM,
KOTOPbIe OTyuniy cratyc pesugeHToB TOP, He cyie-
crBoBasu 10 2016 1. JI7151 TEX, KOTOpbIe ObUIN CO3/IaHbI
TOJILKO B 2018 I., HET BO3SMOXHOCTU MIPOU3BECTU
OLIeHKY BIUSIHUSI Pe3UIEeHTCTBA Ha IIPUPOCT BBIPYUKH,
ITOTOMY YUTO JIJIST HUX elrle He 66110 BeIpyuky B 2017 1.
Ananus 6ygeT cocpeoToYeH BOKPYT GUPM, KOTOPBIE
cymectsoBanu B 2015 r. (41 dupma). dTo crenaHo,
YTOOBI MMETb BO3MOXKHOCTb KOHTPOJIMPOBATh TaK
HasbIBaeMble M3HAUaIbHbIE TEHIEeHIIUN (pre-trends) —
TPeHAbl IPUPOCTA BBIPYUKM 3a MpeabIaylie ABa
mepuopa, MOCKOJbKY MHAaUe eCTh PUCK CPaBHUBATH
MIPUMHIUITMATBHO Pa3Hble TI0 KOHKYPEHTHOCTY (DMPMBbI.

ToT dakT, uTo 60/bIIasT YacTh GUPM, KOTOPbIE TI0-
JIYYMIIU CTATYC PEe3UIEHTOB, GBIV CO3IaHbI y3Ke TOrna,
Korga 6eu1 chopmupoBaH crimcok TOP,— camo 110 cebe
IIpeaCcTaBIsSeT MHTepec U TpebyeT 6osiee rTy6oKoro
a”anau3a. Begb 9TO MOXKET TOBOPUTH Kak 00 ycriexe
cospanus TOP, koTopoe mpuBieKaeT MpeanprHuma-
Tejieit K OTKPBITUIO HOBBIX 613HECOB, Tak 1 06 o6paT-
HoM: TOP He roaiep>KMBaeT CYIIEeCTBYIOIIE OM3HECHI,
KOTOPBIM TpebyeTcs momollpb 1 pa3sutue. Ho ator

7 3mech 1 Jasee TOA OTPACASIMM Mbl IOHMMaeM BUAbI 9KOHO-
MMUUECKOJi 1eTeTbHOCTY COMIACHO MPYMEHSIEMOMY B CTaTy-
cTudeckoM yuere OKBI/I.
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BOIIPOC OCTAaHETCs 3a paMKaMy Halllero aHajin3a, Tak
Kak KojJiMuecTBeHHas OlleHKa 3/leCh 3aTpyJHUTeNbHA
13-3a OTCYTCTBUS MHOTUX XapaKTePUCTUK, Tpedye-
MBbIX [IJIsT KOHTPOJISI TTomo6GHOro addeKra.

15 Bcex gaJibHENIINUX pacyeTOB MCIOJIb30BaHbI
clenymoolye mokasaTenn:

e pe3umeHT — O6MHApHAs mepeMeHHAs AJS
upm, KoTOpBIE MMEIOT CTATyC pe3ugeHTa B 2018 r.;

e BBIPYYKa — BBIPYUYKa PMPMBbI B MUjIMapaax
pyb6neii B 2018 r.;

e TIPUPOCT BBIPYUKM — TMPOILEHTHOE M3MeHe-
HMe BBIPYUYKM OT MpeabIAyIero roga K TeKyuemy
(ot 2017 ¥ 2018 1.);

e pacCTOsIHME IO CTOMMUIIbI PerMoHa — eBKINIO0-
BO PaCCTOSIHME MEXIY KOOpAMHATAMM HAOIIOIeH S
(ropopa, rae pacrnonaraeTcss ¢gupma) U KoopauHa-
TaMu GivKaliieit cTonuibl cyobekTa Poccuiickoii
Qenepalu B KUJIOMeETpPax;

e pacctosiHue 10 MOCKBBI — €BKJIMULOBO pac-
CTOSIHME MeXAY KOOpAMHaTamMu HabmogeHus (To-
pona, rae pacmosaraeTcst hupma) 1 KoopauHaTaMM
MoOCKBBI B KMJIOMETpax, HOJIb AJ1sT HAGII0oeH it He
B eBpoIIeiicKkoit yactu Poccuu;

e KpymHas ¢pupma — 6uHapHas Tuna Gupmsl
B 2018 r. mo KinaccuduraTopy 6yXraaTepckoii or-
YeTHOCTH;

o cpenHss dupma — GuHapHAas TUna GUpPMbI
B 2018 r. mo kyiaccuduraTopy 6yxraarepckoit oT-
YEeTHOCTH.

KoHTponb Ha oTpac/ieByI0 U perMoHaAbHYIO0 MIPH-
HaJIJIeSKHOCTH [22] 03HAYAIOT BK/IIOUEeHMe OMHAPHBIX
repeMeHHbIX OTpacjeil U PerMmoHOB PacloioKeHM s
bupm. OHM MOTYT OOBSICHSITH YACTh Bapualui, HO
KO3 dUIMEeHTbI KaskI0T0 U3 HUX T10 OTAeNbHOCTU He
MPeNCTaBJSIOT CYILeCTBEHHOTO MHTepeca I 3a1a4
Hauero aHanu3sa. [loaTtoMy, 4To6bI M36€KATH CYIIe-
CTBEHHOTI'O YBeJIMUEHMS pa3Mepa JeMOHCTPUPYEeMBbIX
B CTaThe TAOINII, B HUX YKAa3aHO, IPUCYTCTBYET JIN
KOHTPOJIb Ha 3T GMHApHbIE TepeMeHHbIe VIV HeT.

Jlar Kakoro-1m60 mokasaTesisi 03HavaeT MCIIOb-
30BaHMe ero 3HaueHus 3a NMpeAblayIIuii Iepuomn,.
CoOTBETCTBEHHO, J1ar BTOPOTO MOPsiAKa — 3TO UC-
Mo/b30BaHMe 3HauUeHMs [Moka3aTesis Ha IBa repuoga
Ha3a[.

II71s1 OLIeHOK JIOTUT-MOZeIN B mab. 3 v i Bcex
MOC/IEeNYIOMIMX PEe3YIbTaTOB GBIV MCKITIOUEHbI HAabTI0-
IeHUSI-BbIOPOCHI, Y KOTOPBIX ITOKA3aTeNb IPUPOCTa
BBIPYUKM XOTS ObI B OfyH 13 mepuomos (2015-2016 rr.,
2016-2017 rr., 2017-2018 rr.) cocTaBua 60Jiee UeM
500 MpoOLIeHTHBIX ITYHKTOB. TO MO3BOJISET Ie1aTh
60J1ee YHUBePCATbHbIE OIIEHKM U JIyUIlle OI[eHUBATh
BEPOSITHOCTH. Pe3y/ibTaThl C BKJIIOUEHMEM HabOIoe-
HMUI1-BHIOPOCOB MOMYYAIOTCS aHAJIOTUYHBIMY, OTHAKO
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Tabnuua 1 / Table 1

OTtpacnu c pesupeHtamu / Industries with residents

Ne Otpacnu / Industries

1 PacTeHMeBOACTBO M XKMBOTHOBOACTBO, OXOTa M npenocrtaBneHne COOTBETCTBYHOLLMX YCNYr B 3TUX obnacrax

Poi6onoscTBO M pbi6OBOACTBO

2
3 [lo6bl4ya MpoYMX NONE3HbIX UCKOMAEMbIX
4

Mpo13BOACTBO MULLEBLIX NPOAYKTOB

5 [pon3BOACTBO TEKCTUNBHBIX U3LENUI

6 [Mpon3BOACTBO OAeXabl

M3 COIOMKK 1 MaTePUANoB Anda nneTeHunsa

O6paboTka LpeBecuHbl U NPOM3BOLCTBO U3LENUIA U3 AepeBa U NPobkK, KpoMe Mebenu, NpoM3BOACTBO U3Aenuin

8 Mpon3BoacTBO ByMaru 1 6yMaxKHbIX M3Lennii

9 npOVBBOJJ.CTBO XUMUYECKUX BELLECTB N XUMUYECKUX NPOAYKTOB

10 npOMBBO[J,CTBO NIEKapCTBEHHbIX CpeacTs U MaTepManos, NPpUMEHAEMbIX B MEANLUHCKUX LENAX

11 | Mpon3BOACTBO PE3UHOBLIX M MIACTMACCOBLIX 3NN

12 | MNpon3BOACTBO MPOYeH HEMETANIMYECKON MUHEPANbHOW MPOSYKLIMK

13 | Npon3BOACTBO MeTaypruyeckoe

14 | lNpou3BOACTBO rOTOBbIX META/IMYECKUX U3LENNI, KDOME MALIMH U 060pYyLOBaHMS

15 [Mpon3BOACTBO KOMMbIOTEPOB, 3N1EKTPOHHbIX M ONTUYECKUX U3LENUi

16 | Mpon3BOACTBO 3N1EKTPUYECKOr0 060PYA0BaAHMS

17 | Mpon3BOACTBO MaLUMH U 060OPYAOBAHMS, HE BKITHOUEHHbIX B pYr1e rpynnmMpoBKu

18 | Mpoun3BOACTBO aBTOTPAHCMNOPTHbIX CPEACTB, NPULIENOB U MOAYNPULIENOB

19 | MNpown3ssoacteo mMebenu

20 | MNpou3BOACTBO NMPOYMX FOTOBbIX U3LENNNA

21 | PeMOHT M MOHTaX MaLMH 1 060pyA0BaAHMS

22 | CTpouTenbCTBO 34aHUM

23 | CTpoMTenbCTBO MHXXEHEPHbIX COOPYXKEHUH

24 TOpI'OBﬂﬂ onToBasa U pO3HMYHAA aBTOTPAHCMOPTHbIMU CPEACTBAMU U MOTOLMKNAMU U UX PEMOHT

25 TOpFOBJ'IFI onToBad, KpoMe OnTOBOM TOProBan aBTOTPAaHCNOPTHbIMK CpeacTBaMm U MOTOLUKNIAMU

26 | [eatenbHOCTb MO NPELOCTaBNAEHMIO MECT A1l BOEMEHHOIO MPOXMBAHMS

27 | OeatenbHocTb B 061aCTV 34paBOOXPAHEHUS

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

ILJISI HUX HEeT BO3MOXXHOCTU CTPOUTH BMU3YaIbHO I10-
HSITHBIE pacIIpee/ieHNs U MHTEPIIPETUPOBATD 60JTb-
Y10 4acThb K03 duimeHToB. TeM caMbIM OCTAeTCS
33 dbupmbl-pesumenTa u 5016 pupmM-Hepe3nIeHTOB,
KOTOpbIE IeiCTBYIOT MUHUMYM C 2015 T. ¥ y KOTOPBIX
¢ 2015 r. He 6BLIO MPUPOCTA BHIPYUKM Gosiee ueM Ha
500 mpoLeHTHBIX MyHKTOB.
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Bo Bcex ueThIpex crenuduranusax us maos. 3 3Ha-
YMMbIii 9P HEKT Ha BEPOSITHOCTD PE3UIEHTCTBA UMEIOT
TOJIBKO 3HAUEHMSI IIPUPOCTa BBIPYUKM MPEIbIAYIINX
nepuoaos. Pe3ysnbTaT yCTONYMB IJ1s1 Pa3HBIX CIIeL -
bukaimii: Tpy HAAMYIUM U OTCYTCTBUM KOHTPOJIS Ha
OTpacaeBY0 MPUHAIJIEXHOCTb U reorpaduyeckoe
MMOJIoKeHMe, IpuYeM pe3yabTaT He MeHSeTCs KakK
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Tabnuua 2 / Table 2

loabl OTKpbITHA PUpM, KOTOPbIE ObIM NpU3HaHbI pe3uaeHTamu / Firms recognized as residents by years
of establishment

Yncno oTKpbIBLIMXCS GUPM 41

12 38 64

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

Tabnuuya 3/ Table 3

TpeHnp, npupocTta Bbipyuku onpeaensiet pesnpeHTcTso (Jlorut-oueHka) / The trend of revenue growth
determines the residency (Logit estimation)

JTar NDUDOCTa BbIDVUKH 0,004 0,006*** 0,006*** 0,006
pvp Py (0,002) (0,002) (0,002) (0,002)

Jlar npupocTa BbIpy4kM BTOPOro 0,005*** 0,004*** 0,004*** 0,005
nopsaka (0,002) (0,002) (0,002) (0,002)
PaccTosHme [0 CTONMLbI pErMoHa 0,002

A Uet p (0,003)
PaccTosHue 4o MOCKBbI ~L0R

A (0,0004)
KoHTponb Ha oTpacnesyto
NPUHAANEXHOCTb Her fa fla fa
KOHTpo/ib Ha pernoHanbHyo Her Her Her na
NPUHAANEXHOCTb
Yuncno HabnoaeHUiM 5049 5049 5049 5049
JNorapudm npasgononobus -193,122 -156,573 -154,804 -131,167
VIHGODMAUMOKHIV KpuTepU 392,43 371,147 371,608 400,335
Akauke

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

lpumeyarue / Note: n3MepeHus caenaHbl C KOHCTAHTOM, MOKA3aTeu C NaroM — 3TO 3HAYEHWS Ha oA PaHblle nepuoaa umepeHus /
measurements are made with a constant term, indicators with a lag are values one year earlier than the measurement period,

*p<0,1;* p<0,05;***p<00L

TIpU yYeTe PACCTOSTHMI 10 9KOHOMUYECKUX IIEHTPOB,
TaK U IIPOCTO MPU BKIIOUEHUM PUKCUPOBAHHBIX 3(-
(bekTOB pernMoHOB.

TIpupocCT BHIPYYKY B ABYX IPEIbIAYIINX TEPUOIAX
BBICTYIIAeT B KaueCTBe JOCTATOUHOM CTATUCTUKN
pPe3UIeHTCTBA, IT03BOJISISI YTBEPKIATh, UTO Ta MUJIN
uHast hpupma ¢ 60JbIIel BEpOSITHOCTBIO OYIEeT UMETh
craTtyc pesugeHTta B 2018 r., eciu M3BeCTHO, Kak 3Ta
¢dupma pocna ¢ 2015 o 2016 rr. u ¢ 2016 mo 2017 r.

IlaHHBIV pe3y/abTaT MOJTHOCTBIO ONIPAaBIbIBAET TO, YTO
IIJIST OII€HOK MCITO/Tb30BaHbI JIUIIL (PUPMBI, KOTOPbIE
cymectBoBasiu B 2015 1. Tepsist ABe TpeTu BbIGOPKU
pe3uieHTOB, MbI TIPY 3TOM I0Jy4aeM BO3MOXKHOCTh
IlesaTh aKKypaTHbIe olleHKY 3¢ deKTa 1 CpaBHUBATH
aHaAJOTMYHBIE TI0 JMHAMMUKE POCTA PUPMBI.

Ha ocHoBe nH(pOpMaLMOHHOrO KpUTEepust AKauke
MOXXHO CKa3aThb, 4To II crieumdukamnus B mabn. 3
SIBJISIETCSI HAMJTYUIIIe, TTOCKOJIbKY MMeeT HauMeHb-
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Distribution of revenue growth of previous periods for all observations
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Puc. 2 / Fig. 2. PacnpepeneHne npupocTa BbIpy4KHM NpeAbIAyLMX NEPUOA0B NOCIE MITYUHTA /
Distribution of revenue growth of previous periods after PSM
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Tabnuya 4 / Table 4
JddekT pe3npeHTcTBa McuesaeT nocne MaTumHra / Residence effect disappears after PSM

Pe3upeHT 39.972™ 36,927" 23,582
A (16,513) (21,435) (20,997)
Jlar BbIpyyKu -0,028 -0,000
> (0,032) (0,000)
PaccTosHMe L0 CTONMULbI PErvoHa -0,028" 0,132
A tel p (0,013) (0,148)
PaccTosiHme 10 MoCKBbI -0,004™ 0,007
8 (0,002) (0,028)
KpynHas gpupma 13,647 25,763
pyTrER P (3,291) (36.984)
CpenHas Gpupma 9,370"" =1l5251
P i (2,987) (17,798)
KoHTponb Ha oTpacnesyto s Her .
NPUHaBNEXHOCTb
Yucno HabnwopeHuin 5049 66 66
R2 0,016 0,044 0,410
WcnpasnerHbiii R2 0,010 0,029 0,148

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

lpumeyarue / Note: owmbku yctonumesl K retepockepactnyHocti (HC 1), usmepenus caenaHbl C KOHCTaHTOM, NOKa3aTenu € 1aroM — 310
3HauYeHus Ha rof, paHblue nepuona usMepenus / errors are heteroskedasticity-robust (HC 1), measurements are made with a constant
term, indicators with a lag are values one year earlier than the measurement period. * p < 0,1; ** p < 0,05; **p < 0,01.

mee 3HaueHUe KpuTepus. IIpu 5TOM HM OgHA U3
OTpac/ieBbIX OMHAPHBIX ITIepeMeHHbIX He OKa3bIBaeT
3HAUMMOro 3 deKTa, IPOCTO UMEHHO B COUETAHUM
C KOHTPOJIEM Ha OTPaC/IeBYIO CrenyduKy MoIyqaioT-
cst Hanboyiee KOPPEeKTHbBIE OI€HKM BIMSIHUS JIarOB
MMPMUPOCTA BBIPYUKM TTIEPBOT'O M BTOPOTO MOPSIKA.
[Ipenenbublit 3 GEKT OT MPUPOCTa BBIPYUKY TIpe-
OBIOYIIVX TIepUOogoB HeBenuK. Tak, myis Gupmel,
Yy KOTOPOJI MPUPOCT BhIpyuky Mexkay 2015 u 2016 rr.,
a taxke 2016 u 2017 rr. coctasisit mpuMepHo 500
MMPOIEHTHBIX MYHKTOB, BEPOSITHOCTH Pe3MI€HTCTBA
OymeT ToMbKO Ha 3,16% Bbllle, HO IJisT 06IIei OI[eHKM
a(pdekTa pesugeHTCTBA HA IPUPOCT BHIPYUKM JTaKe
Takoe HebOoIbIlIoe U3MeHeHMe BePOSITHOCTY BasKHO.
U3 puc. 1 u 2 BuaHO, KaKk NpoLenypa MITUMHIa, CIe-
JIaHHasl Ha OCHOBE XapaKTePUCTUK U3 JIOTUCTUIECKO
MOJIeJIN, JIyYIleii 0 MHPOPMAaIIIOHHOMY KPUTEPUIO
Axanke — cneundukauus 11 us ma6a. 3, mos3possiet

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

IMOYTY MOJHOCTHIO HUBEIMPOBATh Pa3HUILY B pac-
npeneneHusix. baarogaps 3ToMy MOKHO TOBOPUTD,
YTO IMpobiieMa HeCTy4aiiHOCTU BO3IEiCTBIUS pelleHa,
¥ MOYKHO TTOJTYYUTb HeCMeIleHHYIO OIleHKY addekTa
cTaTyca pesujieHTa.

B ma6n. 4 MOXHO CPaBHUTH Pe3Y/IbTaT OLIEHKM 3(¢-
(hekTa pesumeHTCTBA 6e3 MMPOLeIyPhl MOTUMHTA U C HEiA.
ITpoctroit MHK Ha Bcex JOCTYITHBIX HAOIIOIEHMSIX (CI1e-
uudukanys [) Jaet 3SHaUMMBIA Ha 5%-HOM ypOBHe
TTOJIOKUTENbHBIN 3P hEKT pe3nuaeHTCTBa Ha ITPUPOCT
BBIPYUKU. DTa OIleHKa SIBSETCSI CMEIeHHO BBepX,
TIOCKOJIbKY Jlake ey Mbl ucnonb3syem MHK Ha ocHOBe
HaOJII0Ie M1, OTOOPAHHBIX C IIOMOIIbIO M3TUMHTa 6e3
KOHTPOJIbHBIX TTepeMeHHbIX, TO 3(PdeKT yke cTaHeT
MeHee 3HauMMbIM (Ternepb Ha 10%) ¥ MEeHbIIMM I10
CBOEMY 3HAUeHUIO.

Ecyu ke Mbl 17151 HAGTIOIeHNiT, BRIGPAHHBIX C I10-
MOIIIbIO M3TUYMHTA, BKJIIOUMM eIlle ¥ KOHTPOJIb Ha BbI-
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Distribution of revenue growth of previous periods after PSM
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

pPyuKy GUpMBbI TPeAbIAyIIero nepuoaa, reorpaduye-
CKoe TIoJIoKeHue, pasmep GUPMbI U ee OTPaCIeBYIO
MIPUHAIJIEKHOCTD, TO 3(PdEKT MOIHOCTHIO MCUE3aeT.
B TakoM cirydae 6OTBINYIO YaCTh Bapualyy OObSICHSIET
MPUHAJIEXXHOCTD K TOV MJIM MHO OTPaCin, IIPU STOM
JleTaynM3alysi OrsiTh-Taky He TaK BaykHa, a CYLeCTBEHHO
TO, UYTO 3HAUMMOTO BIMSIHUS Pe3UIEHTCTBA 6osee He
HabmomaeTcs.

Bonee toro, eciu nipoctoit MHK umeeT ncnpas-
neunsiii R? B OJVH TpoueHT, To MHK nocie MaT-
YHTa Jaxke 6e3 KOHTPOJIS YiKe 00bSICHSIET 3 IIpOoLieHTa
Bapuanuu. A MHK mocie M3TumHra ¢ KOHTpOJIeM U3
cneuuduranum I B maba. 4 o61amaeT JOCTATOYHO
BbICOKMM 3HaueHuem B 0,148.

V3menenue 3dgpdexra Xxopoiio BUIHO HA puc. 3.
Eciu 6e3 MaTuUmMHTra pacipeneneHus MpupocTa Bbl-
PYYKM SIBHO OTJIMYAIOTCS Y HEPe3UAeHTOB U pe3u-
IeHTOB, TO ITPOIeaypa MITUMHTA, ounias 3GderT
OT M3HauvaJbHbBIX TeHAeHINI (pre-trends), memgaer
pacripefiejieHUsI IPUPOCTOB MOUTU OAUHAKOBBIMMU.

BbIBO bl
OpHoit U3 Henei peanusauyy nporpammsl TOP B mo-
HOTOpoAax 6blyia AUBepCcUPUKALSI SKOHOMUK I10-
CpeiCTBOM CTUMY/IMPOBAHMS Pa3BUTUS OM3Heca, He
CBSI3aHHOTO C TPago00pasyoMMy MPeapUITUIMUA.
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OnmHaKo nojiydeHHbIe HAMU Pe3ylabTaThl aHATN3a
BausgHus TOP Ha pa3BuTue npennpusaTuii MOHO-
rOpPOJOB 3aCTaBJISIIOT YCOMHUTBCS B YCIIELITHOCTU
IOCTVKEHMSI JaHHOM nporpaMMHO uennu. Cyas mo
pes3yJbTaTaM pacyeToB, CTAaTyC pe3uaeHToB B TOP
MTOJTy4aioT GUPMBbI, KOTOPbIE U TaK BIIOJTHE YCITENTHO
pa3BMUBaINCH 0 MOMEHTA 3aIlycKa JaHHO rocynap-
CTBEHHOV MUHUIMATUBBDI.

O6e BbIABMHYThIE ITUTIOTE3bI ObLIN IIOATBEPKIEHBDI.
CraTyc pe3ugeHTa HecJlyyaeH, OH IMpefonpeneneH
MIPUPOCTAMU BBIPYUKM (PUPMBI B IBYX MPEIbITYIINX
nepuopax. A a¢dekT pe3ugeHTCTBA Ha POCT PUPMBI
Mcue3aeT IMPY CPaBHEHUM TIPeATIPUSITUIL C OMHAKO-
BBIMM M3HAYaJbHBIMM TEeHIeHIMSIMU (pre-trends) —
TpeHJaMM NPUPOCTa BbIPYUKHM 3a IMpeabIayllye NBa
nepuoza.

[TosiyyeHHBIV pe3yabTaT AOMYyCKaeT HeECKOIbKO
MHTepnpeTanuii. BO3MOXXHO, UTO CTaTyC pe3augeHTa
B OCHOBHOM TIPeIOCTaB/SIOT hMpMaM, KOTOpbie U TaK
6osiee MMHAMMUYHO PA3BUBAIOTCS, YTOOBI 3aTEM OTPa-
3UTh B OTYETHOCTU yCIIeX! peasn3alui MporpamMmbl
TOP. B kauecTBe aJibTepHATUBHOJ MHTEPIIPETALIN
MOJKET OBbITh TO, UTO 60Jiee IMHAMUYHBIM (prpMam
Jlerye MpeoAoieTh GI0pOKpATUUECKIE CIOKHOCTH
odopmneHus cratyca pe3ugeHTa, 4To co3gaet ad-
dexT camoorb6opa. Ckopee Bcero, HAbGIIOAAEMbIit
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pes3yabTaT COAepPKUT B cebe 006e 3TU MHTepIIpeTalun
OJHOBPEMEHHO.

OTnenpHBIN BOMPOC, KAK YUUTHIBATh ITPU aHAIN3E
He TOJIbKO GpMpMBbI, KOTOpbIe cyliecTBoBamyu B 2015 1.,
HO U Te, KOTOpbIe MOSIBUINCH B TIOC/IeIYIONME TObI.
HaBepHsika, cpeiyt pe3uIeHTOB, KOTOpbIe ITOTYUMIIN
CBOIJi CTATyC Cpasy Mocjie co3mauus GupmMbl, MOK-
HO TOXe Hab/II0IaTh «0COo0bIe» IPeanpusITUs, OT-

JTUYAIOIIMECS] OT AHAJIOTUYHBIX 6e3 pe3uIeHTCKOTO
cratyca. [lepcrieKTMBHBIM HampaBeHMEM OYIyIINX
ucciaemoBaumii apdexktuBHocTy TOP siBstioTCS 60-
Jlee MeTaabHbBIN aHAIU3 TIPUPOIbI TIPeOCTABIEHMS
Pe3UIeHTCTBA, a TaKke pasmeneHue spdexra orbopa
dbupm, npeteHayomuUX Ha cTatyc pe3ugeHTos TOP,
Ha [IBa: BHIOOD IIpecTaBUTENEeN TOCyIapCTBEeHHBIX
opraHoB 1 Hanuuue 3¢pdekra camoorbopa.

BJIATOOAPHOCTU
CraTbs [MOATOTOBJIEHA 10 Pe3yIbTaTaM HayYHO-MCCIeL0BaTeNIbCKOI PabOThl, BBIIIOTHEHHO 3a CUeT 6101 -
SKeTHBIX CPeZCTB I10 rocygapcreeHHoOMY 3agannto. PAHXuI'C, Mocksa, Poccusl.
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CueHapHoe MoaenupoBaHUe BAUSIHUS AUHAMUKU
rocyaapCTBeHHOro A0/ira Ha BaJIOBOM peruoHasbHbIN
NpoAyKT cyobeKkToB Poccum
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M ABTOp 419 KOPPECMOHAEH UMM
AHHOTAUMA

MpeameToM uccnenoBaHMs SBASETCS FOCYLAPCTBEHHbIM OOAM U €ro BAMSHWE Ha OMHAMMKY BaliOBOrO PErMoHanbHOro
npoaykta (BPI) cybvektoB P®. Lkenb pabotbl — nccnenoBaHne M cLeHapHOe NpOrHo3MpoBaHME AMHAMWUKU U3MEHEeHUs
BHYTpeHHero rocgonra cybbektoB PD 1 mopenvpoBaHue ero BausHUG Ha BPIT pernoHoB. AKTyanbHOCTb MCCNeA0BaHMS
obycnosieHa TeMm, 4To nodasngioliee 60AbLWMHCTBO PErMOHOB B POCCMM CEroaHS BbIHYXAEHbI HapaLLMBaTb CBOW BHYTPEH-
HWIA TOCLONT AN NOKPbITUS BHOMKETHOro AeduLUMTa U NPUBNEYEHUS LOMONHUTENbHBIX PECYPCOB AN PeLIeHUs OCTPbIX
npobneM CcoLuanbHO-3KOHOMUYECKOTO Pa3BUTUS U peanm3aLmu CTpaTermyeckn BaxHbIX NPoekToB U nporpamm. HayuHas
HOBMU3HA MUCCIef0BaHNS COCTOMT B pa3paboTke METOAMYECKOro NOAX0Aa K MOAENMPOBAHMIO U CLLeHAapHOMY NPOrHO3MPOBa-
HUt0 ypoBHS BPIT pa3Hbix rpynn perMoHoB € y4eTOM AUHAMUKM M3MEHEHUS UX FOCA0NTa C MpuMeHeHnem MeTonos ARIMA-
MOAENNPOBAHUS U PErPECCUMOHHOIO aHann3a No MaHeNbHbIM AAHHbIM. ABTOPbI NPUMEHUNU ClefylolWwme MeToAbl: NaHesb-
HbIVi perpeccMoHHbIi aHanus, ARIMA-MonennpoBaHue. TeopeTnyeckn 060CHOBAHO, YTO rOCYAAPCTBEHHbIM AONT OKAa3biBaeT
pasHoe BausHue Ha BPI cybbekToB PD; ocylecTBaeHa rpynnMpoBKa PerMoHOB MO BbISIBIEHHbIM TEHAEHUMAM U3MEHEHUS
[MHAMUKK rocaonra (MepBas rpynna — pervoHbl C AMHAMMKOWM COKPaALLLEHMS Aonra Ha npotskenun nepuona ¢ 2005 no
2019 r., BTopas rpynna — ¢ obLepoCcCMICKON TeHAeHUMEN cokpaleHus ponra ¢ 2017 r. v TpeTbsa rpynna — ¢ AMHAMUKOWM
HapalMBaHMUs [0/ra Ha NPOTSXKEHMU PacCMaTPMBAEMOro Nepuoaa); pa3paboTaH MeToAMYECKMIA NOAX04 K MOAeNupoBa-
HWIO U CLLeHapHOMY NPOrHo3MpoBaHuio YpoBHs BPIT cybbekToB PD ¢ yyeTOM AMHAMUKM M3MEHEHUS UX TOCL0NTra; NpoBe-
neHo ARIMA-nporHo3upoBaHve AMHAMUKW FOCA0Ara Pa3HbIX FPynn PerMoHOB M MOCTPOEHbI PerpecCMOHHbIE MOAENU BU-
SAHUS AMHaMKKK rocaonra Ha BPI cybbektoB PM B paMkax BblaeneHHbIX rpynn; copMmMpoBaHbl MPOrHO3HbIE CLEeHapum
n3meHeHus nx BPI1 c yueToM BbISIBNEHHOM AMHAMWUKM TpaHCHOPMALMKU BHYTPEHHErO rocaora. BelBoAbl: rocyaapcTBeHHbI
[ONT OKa3blBaeT OTpuLaTenbHoe BAnSHUE Ha auHamuky BPI Mockebl n MockoBckor 06n1actv M NONOXUTENbHOE BAUSHUE
Ha AuMHamuky BPT1 perroHoB BTOpPOW M TpeTbei rpynnbl. Pe3ynstathl McCienoBaHWs MOTYT BbiTb MCMOb30BaHbI OpraHaMu
MCNONHUTENbHOW BNACTU GefepanbHOro U PperMoHanbHOroO YpOBHEN AN MOMCKA NyTel CHUXKEHMS FOCA0Mra U NOBbILEHUS

TEMMOB pOCTa COLMANBHO-3KOHOMUYECKOTO Pa3BUTUS TEPPUTOPUIA.
Kntoyessble cnosa: rocynapCTBEHHBIN [ONT; CLLeHapHOoe nporHo3uposaHue; ARIMA-mopenvMpoBaHue; NaHenbHbIN perpeccu-

OHHBIN aHanu3; BaIOBOM PerMoHabHbIA NPOAYKT

Ana yumuposanus: Haymos WU.B., HukynuHa H.J1. CueHapHOe MoaenupoBaHne BAMSIHUS AUHAMUKU rOCYAapCTBEHHOro
[ONra Ha BaJIoBOM perMoHanbHbIi NPoAyKT cy6bekToB Poccuun. @unancol: meopus u npakmuka. 2021;25(6):68-84. DOI:
10.26794/2587-5671-2021-25-6-68-84
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ABSTRACT
The subject of this research is public debt and its impact on the dynamics of the gross regional product (GRP) of Russian
regions. The aim of the paper is to study and scenario forecast the dynamics of changes in the internal public debt of
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Russian regions and model its impact on the gross regional product. The relevance of the study is due to the fact that
most regions in Russia are forced to increase their internal public debt to cover the budget deficit and attract additional
resources to solve important problems of socio-economic development and implement strategic projects and programs.
The scientific novelty of the research consists in the development of a methodological approach to modelling and
scenario forecasting of the level of GRP of different groups of regions, taking into account the dynamics of changes in
their public debt using ARIMA modelling methods and panel regression analysis. The authors apply the methods of panel
regression analysis and ARIMA modelling. The authors theoretically substantiated that public debt has a different effect
on the GRP of Russian regions, grouped the regions according to the identified trends in the dynamics of public debt (the
first group — regions with the dynamics of debt reduction over the period from 2005 to 2019, the second group — with
the all-Russian trend of debt reduction since 2017, and the third group — with the dynamics of increasing debt over the
period under review); developed a methodological approach to modelling and scenario forecasting of the GRP level of
the Russian regions, taking into account the dynamics of changes in their public debt; carried out ARIMA forecasting
of the dynamics of the public debt of different groups of regions and built regression models of the influence of the
dynamics of the public debt on the GRP of Russian regions within the selected groups; formed forecast scenarios for
changes of the GRP level of regions, taking into account the identified dynamics of transformation of their internal public
debt. Conclusions: public debt has a negative impact on the dynamics of the GRP of Moscow and the Moscow region and
a positive effect on the dynamics of the GRP of the regions of the second and third groups. The findings of the study may
be used by the federal and regional executive authorities to find ways to reduce public debt and increase the level of
socio-economic development of territories.

Keywords: public debt; scenario forecasting; ARIMA modelling; panel regression analysis; gross regional product
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BBEOAEHWUE

T'ocymapcTBeHHbIN JOIT UTPaeT HEOJHO3HAUHYIO POJib
B 3KOHOMMYECKOM pa3BUTUU pPerMoHOB. [lomaBs-
1o1ee 60JbIIMHCTBO PeTMOHOB B Poccum ceromus
BBIHYKJI€HbI HapaliuBaTh CBOV BHYTPEHHUII rocy-
IapCTBEHHBIN JOJIT IJIsT IOKPBITUS OIOIKETHOTO JTe-
dbuuyTa 1 IpUBIEUYEHMSI TOTIOTHUTEIBHBIX PECYPCOB
IJIST pelIeHMsI OCTPBIX MPOBJIEM COIMATbHO-9KOHO-
MMUYECKOTO Pa3BUTHUS U peanmsaly CTpaTernuecku
Ba)KHBIX ITPOEKTOB U MporpaMm. BiomkeTHOe U 6aH-
KOBCKO€ KpeIuTOoBaHMe CyobeKTOB PD, mpuseve-
HMe VMHBECTUIIMI B UX JOJTOBbIE IIeHHbIEe OymMaru
bopmupytoT prHAHCOBbBIE OCHOBbI 9KOHOMMUUECKOTO
Pa3BUTHUS TaHHBIX perMoHOB. O TTO3UTUBHOM BJIMSI -
HUU TOCYapCTBEHHOIO JO/ITa Ha COLIMabHO-9KOHO-
MMUUYeCcKOoe pa3BUTHE TePPUTOPUIL MUCAIU TaKue UC-
cnepoBaTteny, kak U.B. Kucens [1], H.H. [Tapaconkas
u H. . SIxosnes [2], S. Li, P. Cao [3], R. Zhao, Y. Tian,
A. Lei, F. Boadu, Z. Ren [4], A.C. Carlo [5], S.W. Yong,
R. Suhaimi, S.Y. Chai [6].

C Opyroi CTOpOHBI, HapaluBas CBO BHYTPEH-
HUIi TOCYTapCTBEHHBbIN TOJT, CyObeKThl PD MOBHI-
1IaI0T YPOBEHbD JOJTOBOM HAarpy3Ku Ha permoHaib-
HbI€ GIO’KEeThI, YTO MOKET IPUBECTU ITOAABJISIO-
1ee 6GOJMBIIMHCTBO PETYMOHOB K HEOIaronpusTHbIM
MOCJIeICTBUSIM — K GOPMUPOBAHUIO YTPO3 TIOTEPU
610KeTHOVI Oe3oracHocT. HeratuBHbI 3pdekT o
HapalyBaHus rocylapCTBEHHOTO J0Jira pacCMOTpeH
B pabotax JI.B. MoxuaTtkuHoii [7], C.H. ConmgaTkmuHa
[8], A. Afonso, J. Alves [9], U. Panizza, A.F. Presbitero
[10], I. TarapuHoii, JI. YaiiHukoBO, JI. ApxunoBoi
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[11]. S.G. Cecchetti, M.S. Mohanty u F. Zampolli,
KOTOpbIe YKa3bIBaIOT, UTO IOC/IE TOCTMXKEeHMS oIpe-
JleJIeHHOTO YPOBHS rOCYLaPCTBEHHDIN JONT HAUMHAET
BJMSITh OTPULIATENBHO HA COLMATIbHO-9KOHOMMYE-
ckoe pazsutue [12]. I8 psifa eHTpaabHBIX Peru-
oHOB Poccuu, 061agaonux J0CTaTOYHO BbICOKO
610/TKETHOII 06eCTIEYeHHOCThIO, POCT BHYTPEHHETO
rocyJapCTBEHHOTIO /I0JITa, HA060POT, CITIOCOOCTBYET
CHIVDKEHUIO TeMIIOB S5KOHOMMYECKOTO Pa3BUTUS 13-3a
TOBBILIEHHBIX PACXOI0B Ha COJlep>KaHMe HaKOIUB-
merocs gonra. Takue permoHbI CTapalTCsI CHU3UTh
IOJITOBYIO HArPy3KY Ha OIO[KeT U MIOBBICUTDb YPOBEHD
OI0IKETHOM CaMOCTOSITe/IbHOCTY, aBTOHOMHOCTH.
TakuM 06pa3om, MOKHO MPEAIION0KUTD, UTO TOCY-
IApCTBEHHBIN OJT OKa3bIBAET JIMOO MOMOKUTENIbHOE,
160 OTpUIIATETbHOE BIMSHYE HA ONpee/ieHHbIe
TPYNITbI PETMOHOB, OTVIMYAOIINXCS 110 YPOBHIO BPII.
O60CHOBAHMIO JAHHO TUITOTE3bI U MTOCBSIIEHO JaH-
HOe JucciefoBaHue.

Vcxopmst 13 BasKHOCTH U aKTyaJTIbHOCTY TaHHO IIP06-
JIeMbl, OCHOBHOJ/ I1€JIbIO TIPeaCTaBI€HHON PaboThI
CTajIo UCCIef0BaHMe U CLIeHapHOe MIPOTrHO3MPOBaHNe
IVHAMVKU M3MeHeHMsI BHYTPEHHEero rocygapCcTBeH-
HOTO JI0/iTa CyObeKTOB PO 1 MofennpoBaHue ero Bi-
suus Ha BPIL. 15 ee DOCTVKeHMSI ObLIM ITOCTAB/IEHbI
cleyrolye 3a0aun:

e TEOpeTMUeCKMil aHaan3 NOAXO0L0B K ITOHUMA -
HUIO POJIM TOCYLApPCTBEHHOrO JI0JITa B 9KOHOMMUYe-
CKOM pPa3BUTUM TePPUTOPUIL;

e JCCIed0BaHVe METOAUUECKNX OCHOB CIIeHaPHO-
ro MPOTHO3UPOBAHMS IMHAMUKY TOCYIapCTBEHHOTO
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IoJIra ¥ MOAEeIMpPOBaHus ero Biausiuus Ha BPII cyOob-
eKTOB P®;

e TPYNIMPOBKA PETMOHOB IO BbISIBJIEHHBIM TEH-
IeHIMSIM MU3MeHeHUsI AMHAMMKI I'OCH0/ra;

o ARIMA-nmporHo3upoBaHue JMHAMUKY TOCymap-
CTBEHHOT'O JIOJITa Pa3HbIX TPYIII PETMOHOB;

e TMOCTPOEHME PErPeCCMOHHBIX MOEIEN BIUSHUS
nuvHaMuKy rocgonra Ha BPIT B paMKax BbleeHHbIX
TPYIII.

PerieHne qaHHBIX 3a/1a4 MO3BOJIMIIO YCTAHOBUTD
CTeleHb BIUSIHUS rOCyAapCTBEHHOrO nosra Ha BPIT
cy6beKTOB PO pasHbIX TpyId U copMupoBaTh IpPo-
THO3HbIE CLIEHAPUM €TI0 U3SMEHEeHMS C YYeTOM BBISIB-
JIEHHOJ TMHAMMKM TpaHCcHOPMaLy BHYTPEHHETO
rOCyA,apCTBEHHOTO JOJTA.

TEOPETUKO-METOOUYECKHUE
BOMNMPOCbI UCCNTEAOBAHUA
[MonoxkuTenbHOE BAMSHME TOCYLaPCTBEHHOIO 0JITa
Ha ColMaJbHO-2KOHOMMUYECKOe pa3BUTHE OTMeYe-
Ho H.H. ITapacouxoit un H. 1. {IxoBneBsiM [2]. B cBO-
eM MCC/IeOBaHUM OHM MUIIYT O 11eJiecoo6pa3sHoOM
¥ pa3yMHOM MCIT0JIb30BaHUM TOCYIapCTBEHHBIX 3a-
MMCTBOBaHMI, TTOCKOJIbKY 3TO JaeT BO3MOXHOCTh
IIJISI TIpPOBefeHMs OI0KeTHBIX MaHEeBPOB, ITO3BOJIS-
eT CIepKMBaTh HeTaTMBHOE BO3/eiCTBIE IIIOKOB Ha
9KOHOMMKY CTPaHbl, MOXKET [IaTh MMOJIOKUTEJIbHbIE

pe3yabTaThl 111 SKOHOMUKU B 11€JI0M.

S. Li, P. Cao uccienytoT BAusiHME TOCYIapCTBEHHOTO
JloJira Ha ypOaHM3auuio. IMIMPUYECKOe UCCIeN0Ba-
HJe TI0OKa3bIBaeT, YTO AOJT MECTHBIX OpPraHOB BJIACTU
CIOCOOCTBYET MOBBIIIEHUIO TEMITOB ypOaHU3alIuu,
pasBuUTUSI MHPPACTPYKTYPHI [3].

B unciio uccnenoBaTesnieit, akileHTUPYIOMINX BHU-
MaHMe Ha MO3UTUBHO PO roCyIapCTBEHHOTO A0/Ta
B COIIMAIbHO-9KOHOMMYECKOM Pa3BUTUM, TAKKE BXOJIST
W.B. Kucens [1], R. Zhao, Y. Tian, A. Lei, F. Boadu, Z. Ren
[4], A.C. Carlo [5], S.W. Yong, R. Suhaimi, S.Y. Chai [6].

HeraTtuBHOe BMsIHME TOCYIapCTBEHHOTO 0/ITa Ha
COIMAaIbHO-9KOHOMMUECKOe pa3BUTHe MTPeICTaBIeHO
B uccuienoBanuu JI.b. MoxHaTkuHOI. [IpuBieyeHne
MCTOYHVMKOB (DMHAHCUPOBAHUS OIOKETHOTO neduiinTa
MIPUBOJIUT K HAKOIIJIEHUIO U POCTY FOCYHapCTBEHHOTO
JloJira, a POCT TOCA0ITa MPUBOAUT K POCTY PACXO/I0B 110
06CTYsKMBAHUIO TOJITOBBIX 00S13aTETbCTB. B yCI0BMSIX
SKEeCTKOI 9KOHOMMUU OI03KETHBIX CPEJICTB HAKOTIEH-
HBII TOCYyIapCTBEHHBIN TOJT CTAHOBUTCSI 3HAUMMBbBIM
MCTOYHMKOM YTPO3bl PETMOHATBHO S5KOHOMMUYECKOI
6e3ormacHocTH [7].

3apyo6exxkubie yuenble U. Panizza, A.F. Presbitero
paccMaTpMBalOT BO3/eiiCTBIE TOCYAapCTBEHHOTO JI0J-
ra Ha 9KOHOMMYECKMUI PocT B BbIOGOpKe cTpaH OJCP.
Pe3ynbTaThl COMIACYIOTCS C UCCAEI0BAHUSIMMA, B KOTO-
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PBIX OOHApY>KeHa OTPUIATENIbHASI KOPPEJISIIVS MEKIY
monarom u pocrom [10].

OTpuiiaTesbHas pojib TOCyAapCTBEHHOTO A0JI-
ra paccMaTpuBaeTCs B paboTax TaKUX YUYEHbIX, KaK
C.H. ConpatkuH [8], A. Afonso u J. Alves [9], I. 'ara-
puHOI, JI. YalitHukoBOI1, JI. Apxumnosoii [11].

Boeigenum ele ogHy rpymnny UccaegoBaHmuii, Ka-
CaloUMXCS OLleHKM POJIX TOCYAapCTBEHHOTO A0/ra.
S.G. Cecchetti, M.S. Mohanty, F. Zampolli [12], A.A. Ky-
MBbIKOB [13], S. Chen 1 W. Li [14] oTMe4aloT 1 IONOXU-
TeJIbHOE, ¥ OTPULIATE/IbHOE BIMSHME FOCYLapCTBEH-
HOTO JIO/ITa Ha COLMa/IbHO-9KOHOMMYECKOe pa3BUTHE
TeppUTOpUIL. Pe3yabTaThl UCCIeA0BAHMS, IIOTyYEHHbIE
S. Chen u W. Li, TOKa3bIBalOT, YTO Upe3MEPHOE HAKO-
TIJIeHVe TOCYIapCTBEHHbBIX CKPITBIX IOJITOB B BOCTOU-
HOM pPeruoHe He CITI0COOCTBYET 9KOHOMUYECKOMY POCTY,
B TO BpeMsI KaK rOCyJapCTBEHHBI OT B LIeHTpasb-
HOM U 3aIlaJHOM peruoHax B 3HAUMUTEIbHOI CTeIleH!
CIIOCOOCTBYET MECTHOMY S5KOHOMMUYECKOMY pocTy [14].
S.G. Cecchetti, M.S. Mohanty u F. Zampolli yka3siBaior,
YTO MOC/e JOCTVXKEeHMS OTIpele/IeHHOTO YPOBHS TOCy-
JIapCTBEHHBIV TOJT HAUMHAET BIUSTh OTPULIATENIBHO Ha
CoLManbHO-3KOHOMMYecKoe passutue [12]. HeonHos-
HaYHOCTb [IOHMMAaHMS POJIU TOCYLapCTBEHHOIO 1O/Ira
B 9KOHOMIYECKOM Pa3BUTHUM TEPPUTOPUIL ¥ TIPOOYaMIa
MHTEepeC K NMpOoBeJleHMI0 JaHHOTO UCCIef0BaHMsI.

B Hay4HOII nuTepaType BCTpeyaeTcss HECKOIbKO
MeTOAMUEeCKMX MOAX00B K OIleHKe POJIM TroCyaapCT-
BEHHOTI'O JOJITa B 95KOHOMMWYECKOM Pa3BUTUU TePPU-
Topuit. TeopeTnueckuii 0630p paboT MoKasal, uTo JJist
MO enMPOBaHMs BO3ECTBYS TOCYAApPCTBEHHOTO 10/ITa
cy6bexToB PD Ha roKkasaTesy UxX COIMaTbHO-9KOHOMM-
YeCKOTO pa3BUTHSI, OCHOBHBIM 13 KOTOPBIX SIBJISIETCS
BPII, 06bIYHO MCIIONb3YIOT Memodsl pezpecCuoHH020
aHanu3a: MpoCTOi MeToJ, HaMMEeHbIINX KBaZpaTOB 110
IMPOCTPAHCTBEHHBIM JaHHBIM U IPOCTPAHCTBEHHO-
perpeccMoHHOe MOAeIUpOBaHNe C UCII0Ib30BaHM-
eM MaHebHbIX NaHHbIX. Harpumep, perpecCuMoHHbIN
aHaJIM3 UCII0Ib30BaJjica B pabore K. B. MaTBMEHKO 111
BBISIBJIEHVSI 3aBUCYMOCTEI MEXITY 06beMaMM JOJITOBBIX
00s13aTeNIbCTB pa3JIMIHOro Buaa u BPII pernoHa, a Tak-
ke 06'beMaMu JOXOAHON YacTy KOHCOMIMPOBAHHOTO
6romketa pervona [15].

A. Afonso u J. Alves mcronbp30BajiM MeTOAbI I1a-
HeJIbHBIX TAaHHBIX JJIs aHa/IM3a BIUSHUS TOCYIapCT-
BEHHOTO J0JITa Ha 9KOHOMMYeCKuit pocT. OMHUM 13
BaXHBIX IPEMMYLIECTB MCII0Ib30BaHMS MTaHebHOM
OLIeHKM JAaHHBIX SIBJISIETCS TO, YTO OHA NIOJUEePKMBaEeT
VHIVMBUAYaJIbHYI0 HEOGHOPOLHOCTD, €CJIN CYIIECTBYIOT
HeKoTOpbIe nuddepeHIMpyloue IPMU3HaKK B IOIIe-
peuHbIX ceueHusX [9].

MeTozbl TPOCTPAHCTBEHHO perpeccuy mpuMeHsi-
Juch B pabote R. Zhao, Y. Tian, A. Lei, F. Boadu, Z. Ren,
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KOTODBbIe UCCIeOBAIM B3a/MOCBSI3b MEXIY OATOM
MEeCTHOTO ITPaBUTENIbCTBA U PETMOHATIbHBIM 5KOHO-
MUJeCcKM pocToM B 30 mpoBuHIMSAX Kutas. Vicmosnb-
3ys IuMarpamMmmy paccessHusi MopaHa, KapTy MeCTHOTO
MHAMKATOpa NMpocTpaHCcTBeHHOM accoumauyy (LISA)
U TIOTyTIlapaMeTPUUeCcKylo TPOCTPAaHCTBEHHYIO MOJelb
(SE-SDM), aBTOpBI IIPOAEMOHCTPUPOBAIN BIUSHIE
MIPOCTPAHCTBEHHOM arioMepanuy 1 J0JIra MeCTHOTO
MpaBUTEbCTBA HA PErMOHAIbHBI SKOHOMUYECKUI
pocT. Ix momynapaMeTpuyeckasi MpoCTPaHCTBeHHasI
MOAesb XapaKTepu3yeT HeJIMHEHYIO B3aIMOCBSI3b
MeXIy LOJITOM MECTHOT'O NPaBUTE/IbCTBA U PErUO-
HaJIbHBIM 5KOHOMMYECKMM POCTOM U ITO3BOJISIET Olje-
HUTb pa3Mep A0/ITra MEeCTHbIX OPTaHOB BJIACTH, TIPU
MIPEBBIMIEHNY KOTOPOTO 9KOHOMUYECKNIT POCT OyIeT
MOAABJISIThCSI BBITECHEHNEM YaCTHBIX MHBECTULIUT
U COKpAallleH)eM IOCyIapCTBEHHBIX PacXoIoB [4].
MeToAbl UMUTALIMOHHOTO MOJEIMPOBAHMUS C UC-
T0/Ib30BaHMEeM PerpecCMOHHOTO aHann3a MIPUMEHSIT
A.10. >)KuraeB A5 MOCTPOEHMSI ClleHaPHBIX ITPOTHO-
30B rOCYyIapCTBEHHOIO IO/Ta B CpeJTHECPOUHOI ep-
cnexkTtuBe [16], S. Chen and W. Li g uccnenoBanust
B3aMMOCBSI3M MEXY OJATOM MeCTHOIO IIpaBUTeNb-
CTBa, 9KOHOMMUUYECKMM POCTOM U APYTMMU [I€EpEMeH-
HbIMU [14]. MHOTOIapameTpuuecKkast JyMHaMuyecKast
MoOJIesib BHeINTHero mojra Poccun paspabaTeiBanach
u C.3. lIBupkKo. [laHHast Mofe/ib CoaepsKasia psij, 3K-
30T€HHbBIX ITePeMEeHHbIX, OTPAKAIINX BHYTPEHHIOKO
¥ BHELTHIOIO MTOJIUTUKY FOCYapCTBa, ¥ MO3BOJISIA ONN-
caTh BO3[ENCTBME Pa3IMYHbIX U3BECTHBIX B MUPOBOM
MIPaKTUKe METOLOB YPeryIMpoBaHMs BHEIIHe 3810/~
’KEHHOCTM Ha BeJIMUMHY rOCYyIapCTBEHHOro fomra [17].
JlaHHbIE METObI TTO3BOJISIIOT HE TOJIBKO YCTAHO-
BUTDb 3aBUCUMOCTb 3KOHOMMUUECKOTO Pa3BUTUSI TEP-
PUTOPUI OT AMHAMMKMU FOCYLapCTBEHHOTIO 0/ITa, HO
U TIOCTPOUTD Pas3aMyHble IPOTHO3HBIE CLIEHAPUN €ro
M3MeHeHMs B 6ymyiieM. OmHAKO 1J1s1 GOPMUPOBAHMS
60Jj1ee TOUHBIX PETPECCHMOHHBIX MOIe/Ieli He0OX0aMO
MCTIONb30BaHMe JaHHbIX, OTPAKAIIIMX ONVMHAKOBbIE
TeHAeHIVU B M3MEHeHUN JMHAMMKIU rOCyJapCTBeH-
HOTO J10/ITa Cy6hekToB PD. McIionb30BaHMe JaHHBIX 10
CTPYNIMPOBAaHHBIM PErMOHaM C pa3HOHAIIpaBIeHHbIMU
TeHJIEeHMSIMMU B JMHAMMKE FOCA0MTa B perpecCMOHHOM
aHaJ3€e TI03BOIUT 00BEKTVBHO OLIEHUTD €T0 BIVSIHIE
Ha BaJIOBBII PETMOHAIbHBIN MTPOAYKT CyOHheKTOB PO.
TeopeTuueckuii 0630p paboT, BHITTOTHEHHBIX C UC-
I10/1b30BaHMEM JaHHOTO MHCTPYMEHTapus, okasai,
YTO perpeccuoHHbIe MOZEeM, TOCTPOEHHbIE 110 BCeii
COBOKYITHOCTU PErrOHOB, He TI03BOJIUIIN BBISIBUTH
0COO6EHHOCTY BO37EeICTBIS TOCYIapCTBEHHOTO I0JITa
Ha YPOBEHb X 9KOHOMMUUECKOTO pa3BUTHS. B Takmx
MCCIIeOBAHMSIX ObIIO YCTAHOBJIEHO, UTO TEHIEHIINN
pocTa ToCcao/ra TEPPUTOPUIL OKa3bIBAIN IGO0 MO3M-

TUBHOE, MO0 HeraTMBHOE BIMSIHME HA TIOKA3aTeun
COLMaJIbHO-3KOHOMMUYECKOTO Pa3BUTHSI.

IIj1s1 mocTpoeHMsI TIPOTHO3HBIX CIleHapueB U3Me-
HeHMUS IMHAMUKM SKOHOMIUUYECKOTO Pa3BUTUSI PETHO-
HaJIbHBIX CUCTEM C UCTI0JIb30BaHMEM PErpecCOHHOTO
MOIeMPOBaHMS BaYKHBIM aCIIeKTOM CTaHOBUTCS T10-
CTpPOeHMEe TOUHBIX IPOrHO30B M3MEeHEeHUS JMHAMUKI
rOCyAapCTBEHHOrO fora cyobekToB PD. 0630p padbor
B JJAHHOJ1 06/1aCTV TIOKA3aJT, UTO Haubosee MOITyISPHbI-
M} MeToJaMy MPOTHO3UPOBAHMS IMHAMMKM TOCHO0/Ta
TepPUTOPUIL SIBISIIOTCSI METO/IbI SKCTPATIONSLIUY, CKOITh-
3SIIMX CPeIHUX Y IKCIIOHEHIIMAIbHOTO CIIasKMBaHUSI.
OHM IPUMEHSIINCD, HaripumMep, B pabore A.10. Koso-
JSIKHOM AJ1s1 IPOTHO3MPOBaHMS TOCYAapCTBEHHOTO
nonra Open6yprckoit obmactu [18], H.A. ToncTo6poBoii,
B.II. IToctHuKOBa, M. A. KameHCKMUxX — [IJjIs1 aHaaMu3a
M3MeHeHMs Toka3aTesieli 5KOHOMUUEeCKOTO Pa3BUTUS
U VICCIeIOBaHMSI AMHAMMUKY M3MeHeHUSI ToCyIapCTBeH-
Horo posara u BBIT Poccun, MporHo3MpoBaHus BHENI -
Hero ¥ BHYTPeHHeTr0 rocyAapCcTBeHHOTro Aoira Poccun
B a6COJTIOTHBIX ¥ OTHOCUTEIbHBIX TTOKa3aTessx [19].
IlaHHbIE METO/BI TTO3BOJISIOT CPOPMIPOBATh KPAaTKOC-
pOUHbIe POTHO3bI HA OCHOBE BbISIBJIEHHBIX TeHAEeHIIUT
B IMHAMMKe M3MeHeHMs mokasarens. U ecin quHa-
MMKa MCCIeIyeMOTO0 TToKa3aTesis Obuta HeJIMHEHOM,
MMeJia BBICOKYIO BOTATWIIBHOCTD, TO U (hOpMUpYyEMbIe
C UCTIOTb30BaHMEM JAHHbBIX METOAOB ITPOTHO3bI GbIIN
HEeIO0CTaTOYHO JOCTOBEepHbIMM. Hanbomee TOUHBIM Me-
TOZOM ITPOTHO3UPOBAHMS B JAHHOM CJIy4ae SIBJISIeTCS
aBTOperpeccMoOHHOe MOJe/MpOoBaHMe TIepBOro U
BTOPOrO nopsiaka, Hanpumep ARIMA-monennpoBanue.

MeTton ARIMA-MoaenMpoBaHus UCHOAb30BaICs
B pabore H.B. KoBTyH, O. 4. JonuHoBcKoi1, B.B. Ur-
HATIOKA [IJIsT pa3paboTKy TPexX TUIIOB SKOHOMMKO-
CTaTUCTUUECKUX Mopenelt GOpMUPOBaHNSI BHEIITHETO
rocy/iapCTBEHHOIO A0JITa, a UMEeHHO:

e MOJeNV aBTOPerpeccuy C ydeTomM Ce30HHOCTU
¥ BO3MYIII€HUIi pa3HOro MopsiiKa, KOTopas JaeT BO3-
MOYKHOCTH M30JIMPOBAHHOTO MCC/IeJ0BaHMsI 3aK0-
HOMepHOCTU GOPMIUPOBAHMUS IMHAMUKM BHEITHETO
rocyIapCTBEHHOIO A0Jra Ha MIPUHIUIIAX TeKOMIIO-
3ULMU Psiia AMHAMUKMA

e CMeIIaHHO} MOZeM aBTOperpeccuu ¢ BKaye-
HMEM Ce30HHOCTH, CIYYaHbIX ITPOIIECCOB U (haKTOp-
HOTO IIKaJIMPOBaHMs, HAa 6a3e KOTOPOIl MOKHO 13-
YUYUTh 3aKOHOMEPHOCTU (HOPMUPOBAHMS JOITOBOI
Harpy3ku C yUeTOM He TOJIbKO ero AeKOMITO3UIIUU, HO
U C BKJIIOUeHMeM (aKTOPOB HAaTPOMOXKIEHMS, Kpeay-
TOBAHMS U TIOTPEOIEHMS,

e CMeIIaHHOV MOAENV aBToperpeccum Ha HaKkTu-
YyeCKMX JaHHBIX O BHEIIHEM roCcyJapCTBEHHOM J0JITe,
roTpebieHn M HaKOTIeHUM ¢ yueToM MA-, AR-mipo-
11eCCOB U Ce30HHOCTHU, KOTOPasi TO3BOJSIET olpee-
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JINTh TOMUHUPYIOIINE (aKTOpbl, 00yC/IaBIMBaIOLIe
yBeJIMYeHue qONTroBoi Harpysku [20].

TeopeTnueckue 1 MpakTUYeCKMe acreKThbl MPOrHo-
3MPOBaHMS TOCYJAPCTBEHHOTO I0/ITa B YKpauHe uccie-
nmoBanuchk F. Zhuravka, H. Filatova u J.O. Aiyedogbon.
[TpoBeneHHbIV aBTOpaMy BU3Yya/IbHbII aHA/IU3 3Me-
HeHMsI pa3Mepa roCygapCTBEHHOIO JOJITa O3B0
caenaTth BbIBOA, 00 YIITyOIeHUM JOJITOBOTO KpM3uca
B cTpaHe. B ocHOBe 1X MeTOAMYeCcKOro MOAX0a JIeXKaso
aBTOperpeccMOHHOe MHTerpUPOBaHHOE CKOIb3sIee
cpenHee (ARIMA) kak 6a30Bast MOZIe/Tb IIPOTHO3UPO-
BaHuA [21].

IaHHBI MeTOZ ITPOTrHO3UPOBAHMS IMHAMUKUA
roCcyapCTBEHHOTO 10/Ta TEPPUTOPUIL B OT/INUME OT
paHee pacCMOTPEHHbBIX METO/I0OB OCHOBBIBAETCSI Ha
pesyJbTaTax perpecCMoOHHOTO MOJeNMPOBaHMS, YU -
ThIBAEeT BOMATUIIbHOCTDb IMHAMUKY aHATU3UPYEeMOTO
ITOKa3aTesist ¥ MOKET OBbITh MCIIOAb30BaH JIJIsT ITOCTPO-
eHMsI IPOTHO30B Ha CpeJHECPOUYHYIO ITePCIIEKTUBY.
[TpeumymecrBom ARIMA-MomennpoBaHus SIBSIETCS He
TOJIbKO (pOopMIpOBaHIe Hanboee BePOSTHOIO POTHO-
3a C y4eTOM YCTaHOBJI€HHbIX TeHJI€HIINI B MI3MeHEeHUN
IVHAMMKU UCCTIeAyeMOro roKa3aTesi, HO M KOpuaopa
€ro BO3MOKHBIX 3HAUEHMI1, UTO OCOOEHHO IIEHHO JIJIsT
dhopmupoBaHms HamboJIee HETATUBHBIX Y MTO3UTUBHBIX
ClLieHapueB.

Heob6xonyMocThb yueTa CrierGuKky permoHoB 10
IVHaMMKe M3MeHeHMsI TOCYAapCTBEHHOTO AoJra st
bopMupoBaHus perpecCMOHHBIX Mofeneli, 060CHO-
BBIBAIOIINMX ero Bo3meiicTBue Ha BPII cy6beKkToB PO,
a Takke pa3paboTKy MPOTHO3HBIX CIleHAPUEB €T0
M3MEeHEeHMs C YUeTOM yCTaHOBJI€EHHbIX TeHIeHIM
B AMHAMMKe UX TOC0JITa 00YCIOBMUIM HEOOXOaM -
MOCTb Pa3paboTKy HOBOT'O METOAMYECKOTO MOIX0a.
AnropuTM MOJeIMPOBAHUS U CLIeHAPHOTO MPOTHO-
supoBanus BPII cy6bekToB PO ¢ yueToM AMHAMUKA
M3MeHEeHMSI X FOCYapCTBEHHOTO J0Jra MpefcTaBieH
Ha puc. 1.

Ha Hava/sibHOM 3Tarie MCciieJoBaHus C TIOMOIIbI0
rpaduyeckx MeTOAOB aHaaKu3a MpeAosaraeTcs
OlleHKa JMHAMUKM U3MeHeHUSI COBOKYITHOTO rocyaap-
CTBEHHOTO JTOJITA BCEX CYObEKTOB PD U X MyHULIV-
TaJbHBIX 06pa30BaHMiA, & TAKKe BbIZe/IeHMEe PETMOHOB
C oT/IMYalolIeicst AMHAMMUKOM JaHHOI'0O IoKa3aTeJsl
(C TeHIEHIMSIMM POCTA U CHUKEHUSI TOJITOBOI HAarpys3-
KM Ha pernMoHaibHble 6101keThl). ChopMuUpoBaHHAS
TPYNIIMPOBKA MO pe3yabTaTaM peaan3aiuy JaHHOTO
3Tara MUccjaegoBaHMs TTIO3BOJUT B Ja/ibHelIeM olle-
HUTD BJIMSIHME YCTAHOBJIEHHBIX TEHAEHIMIT M3MEeHEeHMS
rOCyZAapCTBEHHOIO JI0ira CyoObekToB PO Ha IMHAMUKY
ypoBHs ux BPIL.

Ha BTOpOM 3Tamne mccienoBaHus C TOMOIIbIO Me-
TOZLOB aBTOPErpeccMOHHOro MozenpoBanus (ARIMA)

MIpeAIioaaraeTcs NOCTpPOeHMe TpeX MPOTrHO3HBIX Clie-
HapueB M3MeHeHMs TOCYIapCTBEHHOro goira 85 cyob-
exToB P® 10 2022 r. B paMKax BbIJIeJIeHHbIX TPYIII
permoHanbHBIX CUCTeM. VIcTo/b30BaHMe JaHHOTO
MeTO/la MO3BOJUT YYeCTh BOJATUIbHOCTb AMHAMMU-
KU MCCIeIyeMOTro TTI0Ka3aTesIsl ¥ MTOCTPOUTD Gojiee
TOYHBI IT0 CPABHEHMIO C MeTOLAMM SKCTPAIIOSLIUA
Y CKOJTB3SIIIUX CPeAHUX MHEPIMOHHBI IPOTHO3HbIN
cueHapuii. [IpeumyniectBom mcnonbzoBanuss ARIMA-
MOJeTMPOBaHMS SIBJIIeTCsT U (popMIUpoBaHMe KOPU/IO-
pa BO3MOSKHbBIX TPOTHO3HBIX 3HAUEHMI1 TTOKa3aTesl,
KpaifHye 3HaueHMsI KOTOPOro U GYIYT UCIT0/b30BaHbI
JIJIST TIOCTPOEHMSI TeCCUMUCTUYHOTO U OTUMUCTUY-
HOTO MPOTHO3HBIX ClleHapueB U3MeHeHMs rocyaap-
CTBEHHOTO JToJiTa Cy6beKTOB PO.

[IpoBooMMBIl HA C/IeAyIONIeM 3Tare perpeccu-
OHHBII aHA/IU3 C UCIIOJIb30BaHMEM IaHeJIbHbIX JaH-
HbIX 110 BbIJleJIEHHBIM I'PYIIIIaM PEerMoHOB C pa3HOHa-
MpaBJeHHOM OIMHAMMKONM roCyIapCTBEHHOTO A0JTra
MMO3BOJIUT YCTAHOBUTD €T0 BJIMSIHME Ha OCHOBHO
MHIVKATOP COLMATbHO-3KOHOMMUYECKOTO Pa3BUTHUS
PEermoHOB — UX BAJOBbIM PETMOHAJbHBIN POIYKT.
PerpeccuoHHOe Mofe/MpoBaHKe B JAHHOM Clyuyae
BBICTYIIAeT MHCTPYMEHTOM OOOCHOBAHMS BBIABUHY-
TOJ I'UIIOTE3bI O PA3HOM BJIVSIHUM TOCYLAPCTBEHHO-
ro gosra Ha BPII pa3HbIX IpynIl per’MoHOB, a TaKKe
MeTOJIOM MPOEKTUPOBAHMS TPOTHO3HBIX ClleHAPMEB
nsMmeHeHus BPII cy6bekToB PD ¢ yueToM IMHAMMUKI
X rocmoiira. B jaHHOM uMcc/ieloBaHUY MpeIioia-
raeTcs UCIOIb30BaHMe KJIacCUUYeCKOro MaHe/lbHOTO
perpeccrMoHHOr0 aHaiu3a o0 MeTOLY HaMMEeHbIINX
KBaJpaToOB C HEOOXOIMMBIM ITPEABAPUTEbHBIM aHa -
JIM30M CTAllIOHAPHOCTU, TMHENHOCTY pacpeneieHust
IIaHHBIX, TIOCTPOEHEeM Mojiesieit ¢ GUKCUPOBaHHBIM
U crydaiHbIMU 3 deKTaMy, MaHeJIbHO JMarHOCTH -
KOJ1 [I71s1 BBIGOpA ONTMMAaIbHOI MOJIEN 1 IIPOBEPKOIA
CTaTUCTUUECKOI 3HAUMMOCTH ee IapaMeTpPOB, a TAKKe
npearochioK I'aycca-MapkoBa (aBTOKOppeIsILn
OCTaTKOB, HOPMaJIbHOCTU UX pacnpeneneHus, rete-
pOCKeaCTUIHOCTU U T..).

CdopmupoBaHHbIE perpeccMOHHbIe MO 3aBU-
cumocty BPII OT IMHaMUKM roCyIapCTBEHHOIO J0/ra
Ccy6beKTOB PO 1 X MyHUIIMIIATIBHBIX 00Pa30BaHMIi 110
YKa3aHHBIM I'PYyIIIaM PETVOHOB, & TAKKe IIPOTHO3HbIE
CIleHapUM ero M3MeHeHMs Ha 3aKII0UUTEbHOM JTare
uccaenoBaHus GOpMUPYIOT OCHOBY JJisI TPOEKTU-
POBaHMS MHEPLMOHHOTO CLUeHapusa IuHaMuku BPII,
Mpejnoarailnero coxpaHeHue TeKylux TeHaeH-
IMii B OyIylieM, a Takke KpaiiHe ONTUMMCTUIHOTO
U TIeCCUMUCTUYHOTO clieHapyeB. CIIPOeKTUPOBAaHHbIE
CIleHApUU U3MEHEHMSI TOCYIapCTBEHHOTO J0/Ta CyODb-
exkToB P® u nuHamuku ux BPII moMoryT noaTBepauTh
WJIV OTIPOBEPTHYTH BbIABUHYTYIO TUTIOTE3Y.
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1. AHaJu3 THHAMUKH U3MEHEHUA
rocyJapcTBEHHOI0 J0JITa PerHOHOB:

2. ARIMA-moaeaupoBaHue IHHAMHKHU
rocyAapCcTBEHHOI0 J10JiIra CyObeKTOB

o OreHKa XapaKTEepPHOH I BCEH COBOKYIMHOCTH
peruoHoB B Poccun nuHAMUKN H3MEHEHUS
TOCyTapCTBEHHOTO JIOJITA.

e ['pynnupoBka peruoHoB Poccuu 1o yCTaHOBIEHHBIM
TEH/ICHIISIM B JHHAMHUKE TOCYIapCTBEHHOTO JI0JITa
(pocTa U COKpaIIeHUs TOCI0JTa, ¢ 00IIEPOCCHITCKOI
TEHJICHITHEH)

P® B pamKkax BbIJeJIeHHBIX T'DVIIII:

e [TocTpoeHne aBTOpErpecCHOHHBIX

: Mozenei mepBoro mopsiaka (ARIMA)

j  M3MCHCHHS JIWHAMHKH rOCI0JIra Uist

| Kaxzoro cyobekra PO.

1 ® IIpoBepka cTaTMCTUYECKON 3HAUUMOCTH
| TMapaMeTpoB MOJEIICH.

I o dopMupoBaHKE CIICHAPHBIX POTHO30B
I uHAMHKHK rocynapcTBEHHOTO J0Jra

I cy6nextoB PO 0 2022 T.

! (MHEPIIMOHHOTO, ONITUMUCTUIHOTO
" MIECCUMHUCTHYHOTO)

4. AHaJIM3 pPe3y/IbTATOB PerpecCHOHHOr0
MO/JeTHPOBAHHUS H OLl¢HKA BINSHUSA AHUHAMHUKHA
rocyAapcTBEHHOI0 10Jira cy0bexkToB P®
Ha ypoBeHb ux BPII

3. PerpeccnonHoe MoJaeJHPOBaHHe
3aBucumoctu BPII cyonexToB PO
OT IMHAMHKH HX rOCYAapCTBEHHOT0
J0JITa 10 NAaHeJbHBIM TaHHBIM 115

\ 4

TpeX rpynil peruoHoB:

e AHanu3 JAaHHBIX Ha CTAHMOHAPHOCTD,

5. ®opMupoBaHue NPOTrHO3HBIX CLIECHAPHEB
aunaMuku BPII cyobexToB P® B pamkax
BbI/IeJICHHBIX I'PYNI € y4eTOM c(hopMHPOBAHHBIX
NMPOTrHO30B H3MEHEHHUs MX roCc10JIra
(MHEPLMOHHOIO — C Y4E€TOM BBISIBIICHHBIX
TEHAEHIUI, ONTUMHCTUYHOTO U IECCUMHUCTUYHOTO)

HaJIN4YMe €AUHUYHOTO KOPHSI.

e [locTpoeHue perpecCuoOHHbIX MOAEIEH
¢ QUKCHUPOBAHHBIMHA U CITyJaHHBIMH
a¢dexTamMu U UX MaHeTbHAs
nuarnoctuka (Breusch-Pagan, Hausman

o O1ieHKa KayecTBa MOCTPOCHHOM MOJICITH.

e [IpoBepka BBINONIHEHUS IPEANIOCHIIOK
l'aycca-MapkoBa (aBTOKOppEISAITII
OCTaTKOB, HOPMAJILHOCTH UX
pacrpeieseHus, TeTepOCKeIaCTUIHOCTH)

1
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1
1
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Puc. 1 /Fig. 1. Anroputm MopenmMpoBaHUs U CLeHapHoro nporHosuposaHus BPI1 cy6bekTo PO ¢ yuetom
AMHAMMKM M3MEHEHUS UX rocypapcTeeHHoro ponra / Algorithm for modelling and scenario forecasting
of the GRP of Russian regions taking into account the dynamics of changes in their public debt
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

PE3YJIbTATbl UCCNEAOBAHUA
Ilist viccieqoBaHMsI AMHAMMKIM TOCYIapCTBEHHOTO
Iojira cyobekToB PO 1 ux MyHUIIMIIATbHBIX 06pa-
30BaHM1 OBUIM MCITOJIb30BaHbI JaHHbIE MUHMCTEP-
ctBa ¢puHaHcoB Poccuu 3a mepuop, ¢ uwoig 2005 mo
nmeka6pp 2020 r.! [IJ1s1 TOKPBITHSI BOSHUKAIOLIETO JIe-
dbunuTa 610[KeTa 1 MOBBIIIEHMS OI0IKETHOII obec-
MMeYeHHOCTH PEeTrMOHbI BhIHYKIEeHbl HapallMBaTh
YpPOBEHDb CBOEro TOCyIapCTBEHHOIO 0JITa MyTeM

1 O6beM U CTPYKTYpPa rocyaapCTBEHHOTO 0JTa CyObeKTOB Poc-
cuiickoit Peepaunuy M MyHUIUIIAIbHBIX 06pa3oBanmii. URL:
https://minfin.gov.ru/ru/perfomance/public_debt/subdbt/
(mata obparienns: 01.11.2021).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

SMUCCUU U peann3aluy TOCyAapCTBEHHbIX AOJTO-
BBIX LIEHHBIX OyMar, MoJy4yeHus GI0IKeTHBIX Kpe-
JIUTOB, KDEAUTOB OT KPEAUTHBIX OpraHM3alnii, MHO-
CTPaHHBIX OAHKOB ¥ MEXIYHaPOIHBIX (PMHAHCOBBIX
OpraHusaluii, BbIgauy rocygapCTBeHHBIX TapaHTUIA
cybbexta PO 1 MHBIMM TOITOBBIMM 065132 TETbCTBAMIA.
O6beM COBOKYITHOI'O FOCYIapCTBEHHOTO JI0JITa BCeX
CcyO0bekToB PO 1 X MYHUITUITAJIbHBIX 00pa3oBaHMIt
3a pacCcMaTpMBaeMblil Iepuo BpeMeHU BbIPOC B 7,2
pasa — ¢ 303 mupa py6. B urose 2005 1. mo 2186 mupn
py6. K KoHiIry 2020 1. (puc. 2).

[Tpu sTom eyt B 2005 T. 35,3% COBOKYITHOTO TOCY-
JapCTBEHHOTO A0JITa MPUXOAWIOCh Ha T. MockBy 1 Mo-
CKOBCKYIO 06/1aCTh, TO K KOHITY 2020 I. yIeIbHbIi BeC
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Puc. 2 / Fig. 2. lMHaMM1Ka COBOKYMHOrO roCyAapCTBEHHOrO fonra cy6bektoB P 1 ux MyHMUMNANbHbIX
o6pazoBanuii ¢ 07.2005 no 12.2020 r., mapa py6. / Dynamics of the total public debt of Russian regions

and their municipalities from 07.2005 to 12.2020, billion rubles

McmouHuk / Source: coctaBneHo astopamu / compiled by the authors. URL: https://minfin.gov.ru/ru/perfomance/public_debt/subdbt/
(maTa obpawenums: 01.11.2021) / (accessed on 01.11.2021).
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Puc. 3 / Fig. 3. IMHaMKKa n3MeHeHUs yaenbHoro Beca r. Mockebl, MOCKOBCKOI 061aCTH U OCTaNbHBIX perMOHOB
B COBOKYNHOM rocaonre cyobektoB P®, % / Dynamics of changes in the share of Moscow, the Moscow region
and other regions in the total public debt of Russian regions, %

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
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e J|[HHaMKKa COBOKYITHOT'O T'OCYIapCTBEHHOIO JIOJra PETHOHOB TPEThEl IPpyNmbl (C yCTONYMBOM TEHACHIUEH ero pocTa)

e J|[HHAMMKa COBOKYITHOTO I'OCYIapCTBEHHOIO JIOJIra PETMOHOB BTOPOM I'PYIIIBI (C COKpaIlaoUMcs A0JroM HaunHas ¢ 2017 r.)

=== J[MHAMWKA COBOKYITHOT'O I'OCY/IapCTBEHHOT0 JioJira T. MockBbI 1 MoCKOBCKOif 0bmacTi

Puc. 4/ Fig. 4. lMHaMu1Ka roCynapCcTBEHHOrO A0Nra TPEX rpynn peruoHoB, Mnpa, py6. / Dynamics of public debt in
three groups of regions, billion rubles
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Puc. 5 / Fig. 5. InHaMuka nameHeHus Ko3pduumeHTa NOKpbITUS 6HOAKETHOI 3aA0MKEHHOCTH T. MOCKBbI
u MockoBckoit obnactu, % / Dynamics of changes in the ratio of coverage of budgetary debt in Moscow and the

Moscow region, %

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

IAHHBIX PETMOHOB B CTPYKTYpe TOCA0Jra COKPaTUIICS
10 10,6%. OcTanbHbIe PErMOHBI B TEUEHME TTOCTeIHUX
15 et akTMBHO HapalBaIM YPOBEHb roCyJapCTBEH-
Horo noira (puc. 3). B HacTosIee BpeMsl B JaHHBIX
perMoHax CKOHIIEHTPUPOBAHO OKOJIO 89% COBOKYITHOTO
roCyIapCTBEHHOTO Mojra cy6bhekToB PO. [IpencraBieH-
HbII PUCYHOK MTOATBEPKIaeT YCTAHOBIEHHYIO HAllIUM
60see paHHVM MCCTeHOBaHyeM [22] TPOCTPaHCTBEHHYIO
HEeOJJHOPOJHOCTh pacIipeiesieHNsI TOCYyAapCTBEHHOTO
ITOJITa PETMOHOB U X MYHUIIUIIATbHBIX 00pa30BaHMIA.

3a mepmoy, ¢ 2005 1o 2020 r. yaenbHbI Bec rocyaap-
CTBEHHOTO JI0/ITa B CTPYKTYpe COBOKYITHOTO T10 BCEM
cyobekram P® rocmonra 3HaYUTEbHO BBIPOC B TAKMX Pe-
I'MOHaX, Kak: KpacHomapckuii kpaii (1o 4,8%), CBepaioB-
cKast 06;macTb (no 4,4%), Pecriybnka TatapcraH (1o 4,4%),
r. CankT-ITeTepb6ypr (mo 3,9%), KpacHosipcKuit Kpait
(mo 3,5%), Huskeropopckast o6;actb (1o 2,9%), YamypT-
cKast obmactsb (mo 2,5%), XabapoBckuit Kpaii (1o 2,5%),
Pecrry6nka Mopmosus (o 2,2%), Camapckast 0061acTh
(mo 2,2%), Bonrorpagckast obmactb (1o 2,2%), CapaToB-
cKast 06;actb (o 2,1%), Tomckast obmactb (1o 1,9%) u ap.

[TpocTpaHCTBEHHYIO TPaHCHOPMAIMIO AOITOBO
Harpys3Ky Ha perrMoHajIbHbIe OI0IKeThl OATBEPKIAET
u chopMIMpOBaHHAsI HAMY TPYIITMPOBKA PETMOHOB 10
XapaKTepHbIM TeHAEHIMSIM B AMHAMMKE UX TOCH0/Ta
(puc. 4).

B pesymbTaTe 1ccieqoBaHus ObIIV BISIBIEHBI TPU
TPYIIIIBI PETMOHOB C MOXOXKel TMHAMUKON M3MeHEeHUST
rocysmapcTBeHHoOro gosra 3a nepuog 2005-2020 rr.
B mepBoii rpyrine permoHOB, K KOTOPHIM Mbl OTHOCUM
I. MockBY 1 MOCKOBCKYIO 06/1aCTh, HAGIIOIATCH TEH-
JEHIVY CHIDKEeHUSI TOCyIapCcTBeHHOro nonra. Hambomnee
3aMeTHOe COKpalieHye T0AT0BOI Harpy3Ky Ha 610/1KkeT
Habmomanoch B Mockse. JlTaHHAsI TEHAEHIIMS 3aKOHO-
MepHa, ITOCKOJIbKY PEerMoH 006/1aaeT TOCTaTOYHO BbI-
COKOJi 6I0MI3KEeTHOI 06ecrieueHHOCThI0. B MOCKOBCKOI

obacTu, HeCMOTPsI Ha HavaBIImii ¢ cepenuubl 2017 T.
POCT TOCYyIApPCTBEHHOTO JOJITa, B 1IeJI0M HaO/I0aI0Ch
CHMKEHMe JOJT0OBO Harpy3Kky Ha 61omkeT (puc. 5).
KosdduiiyeHT OKphITHS 610IKeTHOI 3a40/KEHHOCTI
B MOCKOBCKOI1 06/1aCTH, XapaKTepU3YIOIMii OTHOIIIe-
HJMe TOCYIapCTBEHHOTO ojra cyobekra P K 06beMy
€ro cO6CTBEHHBIX HAJIOTOBBIX ¥ HEHATIOTOBBIX T0XO0-
noB (HH]I), Mmesn moXoxXyro AMHAMUKY CHUKEHUS, YTO
u B Mockage. K koH1ty 2019 1. BaHHBI TOKa3aTenb 1o
MOCKOBCKOJI 0o61acty CHMU3UC ¢ 82,5% 1o JaHHbIM
2009 1. mo 25,2%. ;151 ToCTpoeHus Tpex Hambosee
BepOSITHBIX IPOTHO3HBIX ClleHapMeB U3MeHeHUs M-
HaMMKU TOCL0JITa PEeTMOHOB I1epBovi IpymIibl K 2022 .
6bLI0 MCIT0ab30BaHO ARIMA-MomennpoBaHue, ero
pe3ynbTaThl IPeICTaBIeHbl B mab/iuye v Ha puc. 6.

O cTaTUCTMUYECKO 3HAUMMOCTY MapamMeTpPOB MO-
Jle/IV CBUJIeTeNIbCTBYIOT P-3HaueHMst KO3(PhUIIEeHTOB,
HaxofsIyecs B Ipejenax JOMyCTUMbIX 3HAUEeHUIA,
KO3 PUIMEHTHI IeTepMUHALIN, IPMHUMAIOIIMe 0113 -
KMe 3HaUeHMsI K eJMHNIIIe, & TAaKKe MHDOPMAIIOHHbIE
Kputepun Akanke, llIBapia n XenHaHa-KyunaHa. [Iis
OIIeHKM JOCTOBEPHOCTY MOIENIN ObIIM MTPOBEIEHbI
TeCThbl Ha HaJMuye aBTOKOppesin 10 12 mopsi-
Ka (Ljung-Box Q) 1 HOpMa/JIbHOCTh pacnpeneneHns
ocTtaTKoB. [IpoBefieHHbIE TECThI MOATBEPAUIN CTATU -
CTUMYECKYI0 3HAaUMMOCTb ITapaMeTPOB JAHHOI MOJENN.

CornacHo copmupoBaHHo ARIMA-Momennu
VMHEePIVOHHbIN ClileHapuii, ITpeCcTaB/JIeHHbIN Ha puc. 6,
TpeirosaraeT coxpaHeHe OTMeYeHHO! TeHaeHI[UN
CHIDKEeHUS TOCyapCTBeHHOTO Aosra B I. Mockse 1 Mo-
CKOBCKOJi 06/1aCTV ¥ B KPATKOCPOUYHOI IepCIeKTIBe
(mo 214,1 mupp, py6. K 2022 1.). Bo3mMoskHa 1 peann-
3anus 6osee MO3UTUBHOTO CIIleHAPUS — CHUSKEHUS
rocmosnra permoHoB 1 10 106,3 mipg py6. ITocKombKy
COBOKYITHBI} rOCYyJapCTBEHHBI OJT PErVIOHOB ITePBO
TPYIIIBI TTIOCTeAHME TPU TOAA UMeJT AUHAMUKY POCTa,
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Tabnuua / Table

Pesynbratbl ARIMA-MoaennmpoBaHus AMHAMUKKU COBOKYMHOIO roCyAapCcTBEHHOrO Aosra r. MockBbli
n MockoBckoi o6nactu / Results of ARIMA modelling of the dynamics of the total public debt
of Moscow and the Moscow region

Koadduument / Cr. ownbka / Standard 5 P-3HaueHue /
Coefficient error P-value
const 203971 65564,5 3,111 0,0019
phi_1 0,989241 0,00850885 116,3 0,0000
theta_1 0,0915908 0,00653365 4,402 0,0161
DeiicTB. yacTb MHuM. yacTb Mopaynb YacroTa
AR — Kopehb 1 1,0109 0,0000 1,0109 0,0000
MA — KopeHb 1 -10,9181 0,0000 10,9181 0,5000
R-kBappat 0,983361 Hopm. R-kBagpat 0,983270
KpwuT. Akanke 4017,428 Kpwr. lBapua 4030,309
KpwT. XeHHaHa-KyunHHa 4022,648

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
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[TeccumucTryHbI ceHapuil

Puc. 6/ Fig. 6. basoBble cLieHapu1 AMHAMUKW COBOKYMHOTO rOCyAapCTBEHHOrO Aonra . Mockebl U MOCKOBCKO
obnactu po 2022 r., mnpp, pyb6. / Scenarios of the dynamics of the total public debt of Moscow and the Moscow

region until 2022, billion rubles

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

KOTOpast 0CO6eHHO HAIMISIAHO MPOSIBUIACh B MOCKOB-
CKOJ1 06/1aCTH, TO BO3MOXKHA U Peann3alys rmeccumMm-
CTUYHOTO MTPOTHO3HOTO ClieHApUsI — POCT COBOKYITHOTO
rOCHoJIra PErMoHOB 10 362,2 MiipH, py6. ITO KpaitHe
HEeraTMBHBIN CIIeHapUii MI3MEeHEeHMSI T0JITOBOI Harpy3Ku
Ha OIOIKEeT PErMOHOB, CPOPMUPOBAHHBIN B Pe3y/IbTaTe
ARIMA-MomenpoBaHus C HaJIeSKHOCTbIO 95%.

Eciu B . MockBe 1 MOCKOBCKOJI 06/1aCTV YPOBEHD
IIOJITOBOJ HAarpy3Kky Ha COOCTBEHHbIE HAJIOTOBBIE
¥ HEHAJIOTOBbIE TOXO/IbI OI0KeTa CHISKAJICSI HauMHast
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€ 2009 r., TO B OCTanbHBIX permoHax Poccum OH Bo3pa-
ctas BIUoTh 1o 2016 T. (puc. 5). lonroBasi Harpy3Ka Ha
O10/IKeT AHHBIX PETMOHOB HaYaJla CHYKATHCS TOTBKO
¢ 2017 r. AHanoruyHasl TeHAeHIMs MPOCIeXUBAIACh
" B JMHAMMKe M3MeHEeHMS roCyJapCTBEHHOIO 0JI-
ra BCex PeruMoHOB BTOPOJ I'PYIIIbI, K KOTOPBIM Mbl
oTHOCUM Benropoackyo, bpssHCKy10, BOpOHEXCKYIO,
NBaHoBCKYI0, KocTpomcekyto, Kypcekyio, JInneuxyio,
Pa3aHcky1o, TBepckylo, ApxaHrenbcKkylo, Bonorop-
CKYI0, JIeHMHIpancKyto, MypMaHCKy10, ACTpaxaHCKYIo,
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Puc. 7/ Fig. 7. ba3oBble CLLeHapun AMHAMUKK COBOKYMHOO FOCYAAPCTBEHHOrO A0Ta PErMOHOB BTOPOIA Fpynnbl
po 2022 r., mnpp py6. / Scenarios of the dynamics of the aggregate public debt of the regions of the second

group until 2022, billion rubles

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

Bosrorpaznckyio, PoctoBckyro, Camapckyro, OpeH-
O6yprckymo, Yesisi6MHCKYI0, AMYpCKyI0, MaraiaHCKylo,
KemepoBckyro 1 CaxaJIMHCKYIO 061acTy, Pecry6amKky
Kapenus, Komu, [larectaH, bamkoprocraH, Uysamuio,
Kabapmuno-bankapuio, AnTaii, a Takxke KpacHogap-
ckuit, CraBpomnonbckuii, KpacHoSIpCckuit, ATaiicKuii,
Kamuarckuii, Ilpumopckuit kpait, XMAO, SIHAO, He-
Hel K1t 1 YyKOTCKMI1 aBTOHOMHbBIE OKpyTra (puc. 3).
[l MAaHHBIX PETMOHOB XapaKTepHa 00IIepoccuiickast
TeHAEHIVS U3MeHeHUs IMHAMMKY TOCyJapCTBEHHOTO
noiira. B pe3ynbTaTe UCMOMIb30BAHUS MHCTPYMEHTA
ARIMA-MopenpoBaHus ObLIM ITOCTPOEHBI TP MIPO-
THO3HBIX ClIleHapus M3MeHeHMsI COBOKYITHOTO pasmepa
TOCYJapCTBEHHOIO 0JITa PETMOHOB BTOPOI IPYIIIEI
no 2022 r. (puc. 7).

CchopmupoBaHHbIii ¢ 95%-HOii HaESKHOCTBIO MHEP-
LIMOHHBIN CIleHapUil IPOTHO3UPYeT COXpaHeHNe OT-
MeUYeHHOI TeHAeHIMM CHYDKeHUS pa3Mepa rocyaapcCT-
BEHHOTO JI0/iTa BCeX PerMOHOB BTOPOI rpytiibl. COBO-
KYITHBIN pa3Mep 3aJ0/KeHHOCTU PETMOHOB, COITIAaCHO
IAaHHOMY ITPOTHO3Y, MOKeT CHMU3UTBCS K 2022 1. ¢ 833,8
o 763,5 muipg py6. [IBa KpaifHe MPOTUBOIIOIOKHBIX
ciieHapys (ONTUMUCTUYHBIN U TTIeCCUMUCTUYHBIN),
KOTOpbIe, KaK moKa3ajia MOAesib, SIBSIIOTCS BIIOJIHE
peaMCTUUYHBIMU, TOITYCKAIOT CHUKEeHMe roC10/Ira
pernoHoB a0 ypoBHs 2010 r. (mo 385,1 muipx py6.) v ero
poct 1o ypoBHst 2016 1. (mo 1161 mupg py6.) B crydae
YXyOIIeHus GI03KeTHOI 06eCIeYeHHOCTH TaHHbIX
PEer1oHOB.

B pernoHax TpeTbei rpymiibl, K KOTOPbIM MBbI OT-
HocuM T. CaHkT-ITeTep6ypr, Pecriy6iuky TatapcraH,
Caxa, Hrymetuto, KapauaeBo-Yepkeccuio, CeBepHYIO
OceTtuto, Yeunw, Mapuii di1, MopaoBuio, YoMypTHIo,
TeiBy, Xakacuio, bypsituio, Agpireto, Kanmvbikuio, Kpeim,
IMepmckmii, 3abaiikanbckuit, XabapoBckuii Kpast, Kyp-
raHckyo, CBepaaoBckyio, HoBocubupckyio, OMCKyIo,

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

TomcKyt0 06/1aCTM U OCTaJIbHbIE PETMOHbI, HAGTI0a-
JIaCh YCTOMNYMBAS TEHAEHIMSI POCTA FOCYLAPCTBEHHO-
r0 J10JIra Ha MPOTSDKEHUM BCEr0 pacCMaTpUBaeMOTro
nepuopna (puc. 4). [TomumMo JOTallMOHHBIX PETMOHOB
C HM3KOJ OI0[I;KeTHO 06eCIeueHHOCThIO B JaHHYIO
TPYIIY BOLIM U aKTUBHO Pa3sBMUBAIONIMECS] PETMOHBDI,
MpMBJIeKalole OI0KeTHbIE i 6AHKOBCKIME KPEIUThI,
MHBECTUIIMY B IOJITOBbBIE [eHHbIE 6yMaru Iy1s pereHust
BaKHENMIINX MPOO6JIEM COLMATbHO-9KOHOMUYECKOTO
pa3BUTHS U peanu3alyy CTPaTErMUYeCKUX MPOEKTOB
u mporpamm. Vicnonb3oBaHne ARIMA-monenpoBaHust
TTO3BOJIM/IO 0603HAUNUTD TPU BO3MOKHBIX CIIeHAPUS
JaabHe1ero u3MeHeHUsI AMHAMMUKY UX TOCYIapCTBeH-
Horo ponra (puc. 8). IToCKO/IbKY Ha MPOTSIKEHUM BCETO
MCCIIeyeMOoro repmuoa pasMmep rociojara permoHoB
IIAHHOV TPYNIIbl MPAKTUYECKM He CHUKAJICS, TO Hau-
6oJiee BEPOSTHBIM CIIEHApPVEM C YU€TOM OTMEUEHHbBIX
TEMIIOB €T0 M3MeHeHUS SIBJISIETCSI POCT COBOKYITHOTO
roCyIapCTBEHHOTO J0JITa PETMOHOB TPETHEN TPYIIIIbI
o 1416,9 mupp, py6.

Bo3moskeH 11 60J1ee 3HAUMTEIbHBIN POCT UX TOCyAap-
CTBEHHOTO foinra — 1o 1816,8 miipg py6., TOCKOIbKY
B TAHHYIO TPYIIITY BXOAST AOTALMOHHbIE PETUOHBL. [laxke
OINTUMMMCTUYHBIN IIPOTHO3, KakK nokasano ARIMA-mo-
JleTMpOBaHKe, NOMYCKAaeT COXpaHEHME JOCTUTHYTOTO
perMoHaMy BbICOKOT'O pazmepa rocy1apCTBEHHOr0o
moira (1017,7 mupp py6.) mo 2022 T.

1151 OLleHKM BAMSTHYSI AMHAMYUKY TOCYJapCTBEHHOTO
JIOJITa Ha KJII0UEeBOJi MoKa3aTesab COLMaabHO-3KOHO-
muueckoro passuTys — BPII Tpex yKasaHHBIX I'PYIII
PEer1oHOB U JlaibHEeIIIero MoCTPOeHMsT TPOTHO3HbBIX
CIIeHapMeB M3MeHeHMsT ero fuHaMuKu 10 2022 T. 66110
MCIIOJIb30BAHO perpecCMOHHOe MO eNMPOBaHMe T10
MaHeabHbIM JAHHBIM. B KauecTBe 3aBUCUMOI TIepe-
MEHHOI pacCMaTPUBAJICS BaIOBOI PeTMOHAIbHBIN
MIPOJYKT, & B KAYECTBE UCCIenyeMOro pakropa — 06beM
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Puc. 8 / Fig. 8. basoBble cueHapuu AMHAMUKM COBOKYNHOTO rocyAapCTBEHHOrO AONTa PErMOHOB TPETbEN rpynnbl
Ro 2022 r., mnpg, pyb6. / Scenarios of the dynamics of the aggregate public debt of the regions of the third

group until 2022, billion rubles

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

roCyIapCTBEHHOTO A0/ra CyObeKTOB PD 1 X MyHU-
LUITaIbHBIX 06pa3oBaHmii. [Ipy MOCTPOEHNM MOAETN
IIJISI TIEPBOJA TPYTIIIbI PETMOHOB CO CHIDKAIOILEICS IO -
TOBOJ HArpy3KOJ Ha OIOMIKET, KOTOPYIO GOPMUPYIOT
. MockBa 1 MocKoBcKasi 00/1aCThb, ObIJIO MCIT0/Ib30BAHO
30 HabmomeHNi1 (e5KeromHbIe CTaTUCTUYECKIEe TaHHbIe
MuHMcTepcTBa GrHAHCOB PD 110 06BEMY TOCIOITA
cy6bekToB PO 3a nmepuosn 2005-2019 rr.). [Iy1s1 BTO-
PO TPYIIIbI PETMOHOB C XapaKTEPHOI TeHaeHI el
CHMKEHMSI TOJITOBO HAarpy3Kku Ha 61omker ¢ 2017 .
MCIIO/Tb30BaHO 585 HAGTIOMEHNIA, IJIST TPETbEI TPYIIITHI
PErMoHOB C YCTOMUMBBIM POCTOM T'OCYJapCTBEHHOTO
Jlo/Tra Ha MPOTSDKEHUM BCET0 pPacCMaTpyBaeMoro Ie-
puopa — 615 HabmomeHMiA.

[Tepen popMypoBaHMeM perpecCMOHHbIX MOeIein
LTSI TPEX TUIIOB PETMOHATbHBIX CYCTEM OB TPOBEIEH
aHa/M3 JaHHBIX HA CTAllMOHAPHOCTD C TIOMOIIIBIO TECTa
Huxu-dyiiepa, Ha HaAMYMe eJMHUIHBIX KOPHelt B Ia-
HeJM ¢ TOMOIIIbIo Tecta Hoy. Bei6op MexXmy MomesiMu
¢ GUKCUMPOBAHHBIMU WIN CAyYaitHbIMU 3 dekTamu
OCYIIECTBJISIICS C IOMOIIBIO TeCTOB XaycMaHa 1 bpe-
yii-IlaraHa, BBITIOIHSIICS U TECT Ha CTaTUCTUYECKYIO
3HAUYMMOCTb KO3 GUIMEHTOB perpeccyuy (BKIYast TeCT
Basnbpa), aHanu3 nHGopMaIMoHHbIX Kputepues IlIBap-
11a, Akauke 1 XeHHaHa-KynHHa, TeCTUpOBaHNe aBTO-
KOPPEJISILIMM OCTATKOB C TTOMOIIIbIo [lap6rHa-YoTcoHa,
MPOBOAMIIACH OLleHKa HOPMaJIbHOCTH pacrpeneneHnst
octaTkoB (bepa->Kapka). [IpoBeneHHbIN TeCcT XaycMa-
Ha u bpeymi-TTaraHa moxkasas, YTo HanboIee TOUYHOM
¥ aJleKBaTHOI MOJIe/IbIO JIJISI BCeX TPYII PeTMOHOB
SIBJISIETCSI MOAeJb C GUKCHMPOBaHHBIMY dpdeKTamu.

[NMocTpoeHHbIe perpeccMOHHbIE MOAEIN TO3BOJIAIN
MOATBEPAUTD TUTIOTE3Y O TOM, UTO rOCYapCTBEHHBbII
JIOJT OKa3bIBaeT OTPULIATENIbHOE BIMSHYE Ha AMHAMUKY
BPII r. MockBbI 1 MOCKOBCKO# 06/1aCTY ¥ TOJIOXKM-
TeJIbHOE BIMsHMe Ha AuHaMuKy BPII permoHOB BTO-
poii 1 TpeTbeii rpymnnsl. Ha 3KoHOMMYeCcKoe pa3sBuUTue
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TMepBOii TPyTIIbI CyobekToB PO (T. MockBa 1 MOCKOBCKast
00J1aCTh) TIPOIeCChI HapaIMBaHMS TOCYIaPCTBEHHOTO
JlOJITa OKa3bIBAIOT HETATUBHOE B/IMSIHUE, CBSI3b MEKIY
JaHHBIMM IepeMeHHbIMU B PerpecCMOHHOI Mofenmn
SBJIIeTCsT 06paTHOIA. Tak, COITIacHO MOCTPOEHHO MO-
JlesV POCT TOCYAAPCTBEHHOTO I0/TA TAHHBIX PETMOHOB
Ha 1 MJIH py6. IPUBOAUT K COKpalnieHuo ux BPII Ha
19,7 mutH pyo6. (ITpuniosiceHue).

Bo BTOpOIi 1 TpeTheii IpyInax PermoHOB HabJI0-
JlaeTcs IPOTMUBOIIOIOKHAS 3aBUCUMOCTD: POCT TOCY-
JapCTBEHHOTO A0ITa CyObheKTOB PO mIpuBOAUT K pOCTY
X BaJIOBOTO PETMOHAJbLHOTO NpoaykTa. [Ipu aTtom
Hanbosee 3aBUCUMBIMMU OT GIO[KETHBIX I GAHKOBCKUX
KpeAuTOB, IPUBJIEKAeMbIX MHBECTULIVIA B 1OJTOBbIE
LIeHHbIe OyMary (MHAHCOBBIX YUPEKIEHUIA SIBIISIIOTCS
PETMOHBI TPEThEN IPYIINLI C YCTOMUMBON TeHAEHIIMEN
pocCTa rocyiapCTBEHHOTO [I0/ITa Ha TIPOTSDKeHUY BCEro
paccMaTpMBaeMoro nepmoaa.

[TpupocT rocaonra cyobekToB PO maHHOI TPYTITIbI HA
1 MyTH py6., COIIACHO ITOCTPOEHHOM MOZEI, TTPUBOINUT
K noBbIeHnio ux BPIT Ha 15,7 MytH py0., a B permoHax
BTOPO¥ IpymIibl — Ha 13,4 MJIH py6. PerpeccrnonHoe
MOJIe/IMpOBaHye MoKa3aa0 BaKHOCTh IPUBIeYEHMS
JIOTIOTHUTENbHBIX (DMHAHCOBBIX PECYPCOB JIJIs pOCTa
KJIIOYEBOT'0 ITOKa3aTesist COLMaabHO-5KOHOMMUYECKOTrO
pasButus peroHoB (BPII) BTopoit 1 TpeTweli rpyrn. M3-
3a HeJOCTATOYHO OI0KeTHO 06eCrIeueHHOCTY JaHHbIe
PperoHbI BbIHYKI€HbI Hapall[MBaTh CBOV TOCYIapCTBEH-
HbIi1 o/, 17151 peasmm3aiiyy ONTUMUCTUYHOTO ClIeHAPUSI
B IuHaMmuke BPII 1jist permoHOB BTOPOIA TPYTIIIbI, T.€.
pocTa TaHHOTO ToKasatesisi ¢ 38 557 mo 42929 mipn pyo6.
(puc. 9), HeOOXOIMMO TIPUBJIEUEHIE TOTIOTHUTEIBHBIX
(bMHAHCOBBIX PECYPCOB — Pean3alys MecCCUMMUCTUYHOTO
creHapus (puc. 7) B [HaMMKe TOCyIapCTBEHHOTrO 10/ITa
JIAHHBIX PETMOHOB, €ro pocTa Ha 327,2 Mipx, pyo.

[Jis1 peanusanuy ONTUMUCTUYHOTO CIleHApUs
usmeHeHus1 nuHaMmuku BPII (ero pocra ¢ 30843 o
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Bropasi rpynna peruoHoB (¢ TeHJaeHUMell CHUKeHUSI
rocaojra cyobekros P® ¢ 2017 r.)
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Puc. 9/ Fig. 9. basoBble nporHo3Hbie cLeHapun pa3sutus aAuHamuku BPIT pernoHoB BTOpOIi 1 TpeTben rpynn
po 2022 r., mnpp, pyb. / Basic forecast scenarios for the development of the dynamics of the GRP of the regions

of the second and third groups until 2022, billion rubles

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Puc. 10/ Fig. 10. basoBble NporHo3Hbie CLeHapuu pasBuTUs AuHamuku BPI pervoHos nepsoii rpynnbl
(r. MockBbl 1 MockoBckoi o6nactu) ao 2022 r., mnpg, pyb6. / Basic forecast scenarios for the development
of the dynamics of the GRP of the regions of the first group (Moscow and the Moscow region) until 2022,

billion rubles

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

42 682 mupn py6.) moTpebyeTcsl mpuUBJeYeHE A0-
TIOJTHUTEbHBIX PeCYPCOB 3a CYeT rocAoira B pasmMe-
pe 741 mapg py6. (peanusaiys MeCCUMUCTUIHOTO
ClieHapus U3MEeHEeHUS IMHAMUKM TOCYAapCTBEHHOTO
[0JITa PETMOHOB, TIpeACcTaBIeHHOTO Ha puc. 8). CHU-
SKeHMEe YPOBHS TOCYIapCTBEHHOTIO JIOJTa CyOheKTOB
PO®, BXoOg1IMX B JaHHBIE IPYIIIIbL, IPUBELET, COIIACHO
TMOCTPOEHHOI PerpecCMOHHON MOZEN, K CHVDKEHUIO
BPII pernoHoB A0 ypoBHS 2017 r. BO BTOpOIi Irpymrie
u 0o ypoBHs 2019 r.— B TpeTbeli (puc. 9).
WHepIMOHHBI 3Xe ClleHapUii M3MeHeHUST IMHAMMN-
ku BPII pernoHOB BTOPOJ I'PYIIILI (€I0 YMEPEeHHOI0
CHV>KEHMSI) BO3MOYKEH B CIydyae COXpaHeHUs OTMe-
YeHHOM paHee (Ha puc. 7) TeHOEeHIMU COKpallleHMs
roCyapCTBEHHOTO A0Jira cyobeKToB PD, T.e. uHepLM-
OHHOTO CIIeHapusI U3SMEHEHUSI ero AUMHAMUKA. TakKum
06pa3oM MOCTPOEeHHAsT MOJIIENIb U ClieHapUM IO TBEP-
KAAI0T MO3UTUBHOE BIIVSTHYME FOCYLapCTBEHHOTO O/ITa

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

Ha nuHaMuKy BPII cy6bekToB PD BTOPOIt U TpeTheii
rpynn. bosee obecrneueHHbie pernoHsl (r. MockBa
1 MocKoBcCKast 06J1aCTh), HAOO0POT, BBIHYKAEHBI CO-
KpamiaTh JOJTOBYIO HaTPy3Ky Ha 610mKkeT. ONTUMu-
CTUYHBII clieHapuii B iHamyke BPII ieHTpa/sbHbIX
pPEerMoHOB BO3MOYKEH TOJbKO B CIydyae peanu3alunu
QHAJIOTUYHOTO CIleHapysl MU3MeHeHM S UX TOCA0ra.
CHIKeHMe TOCyJapCTBEHHOTO I0/ITa JaHHBIX CYObek-
TOB P® 0Ka3bIBaeT NO3UTUBHOE BIMSIHUE HA JMHAMUKY
ux BPII (puc. 10). [Ins1 peanusanuy ONTUMUCTUUHOTO
IIporHo3a pa3putus auHamuky BPII r. MockBbl 1 Mo-
CKOBCKOJi 06/1aCTV TpeOyeTcst CHYSKEHME COBOKYITHOTO
pasMepa MX rocygapcTBeHHOTO goira Ha 91,7 mipg,
py6. CHISKeHMe JOJITOBOJ HArpy3KM Ha OIOKeT JaH-
HBIX PETMOHOB MO3BOAUT MOBBICUTDH UX BPII ¢ 24 801
o 26 609 mapn py6.

CoxpaHeHMe TeKyIX TEMIIOB CHVDKeHUSI TOCA0MTa
PEr1oHOB JIUIIb He3HAUMUTETbHO TOBBICUT 00beM BPII.
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[MocTpoeHHast perpeccMoHHas MOJENb U ClleHapuUn
IIJis1 BaHHOM Pyl PETMOHOB CBUAETEIbCTBYIOT
0 HeraTMBHOM BJIMSIHUM AMHAMUKY rOCYIapCTBEH-
HOro fJoira Ha ux BPII. TakuM o6pa3oM B pe3yJibTaTre
McciemoBaHMs GbIIO TOATBEPXKIEHO, UTO TOCYAAPCT-
BEHHBI JOJT OKa3bIBaeT OTPUIATeIbHOE BAUSHIE
Ha guHaMuky BPIT r. MockBbI 1 MOCKOBCKOI 06;1aCTV
Y TIOJIOXKUTENbHOE BAUsSHME HA AuHamMmuky BPII peru-
OHOB BTOPOIJ U TpeTheit TPYIIbI, 6blIa YCTAHOBIEHA
Ba>KHOCTD IMPUBJIEUEHUS] MHBECTULIMI B JOATOBbIE
IleHHble 6yMaryu cy6bekToB P®D, a Takke JOIOTHM-
TeJIbHbIX 6AHKOBCKUX U GIOIKETHBIX KPEeIUTOB, T.€.
HapalllMBaHMs TOCyAapCTBEHHOrO 0Jra JJisl 9KO-
HOMMYECKOTO Pa3BUTHUS PETMOHOB, He 00J1aIaoIINX
BBICOKOJ OIOISKeTHOI 00eCIIeYeHHOCThIO.

BbIBO bl
TeopeTuueckuii aHaau3 paboT B JaHHOI 06/acTu
1oKasaj, UTO TOCYLapCTBEeHHbIN JOJT MT0-Pa3HOMY
BJIMSIET Ha KJIIOUeBOJt moKasaTesb COlMaabHO-3KO-
HOMMYECKOTO Pa3sBUTUS TEPPUTOPUIT — BaTOBO
peruMoHanbHbIN MPOAYKT. [IJis1 OLleHKU BAUSIHUS TO-
CyIapCTBEHHOro Aoira cyobekToB PO Ha BPII 6b11m
MCIIO/Ib30BaHbI TTaHEJIbHbI perpecCMOHHbIN aHAIN3
u ARIMA-MonenupoBaHue. Pa3paboTaHHbBI MeTO-
IV4YecKkuit moAxo[ MpefoiaraeT aHaanu3 AMHaAMMU-
K M3MeHeHMs TOCyIapCTBEHHOTO A0JiTa PETMOHOB,
UX TPYHIMPOBKY MO YCTAHOBAEHHBIM T€HAEHIMSIM
B AMHAMMKe M3MeHeHUsI JaHHOro moka3aTesisi, Io-

cTpoeHue aBTOperpeccmoHHbIX ARIMA mogeneit
1 HanboJiee BepPOSITHBIX ITPOrHO3HBIX CLIeHAPMEB 13-
MeHeHUs IMHAMUKU TOCAO0/Ta JIJIsT KaXKIOTo CyOheK-
Ta PO 1o 2022 r. (MHEpUMOHHOTO, ONTUMUCTUYHOTO
U IeCCUMUCTUIHOTO), perpecCoOHHOe MO e/IMpoBa-
Hue 3aBucumocty BPIT cy6bekToB PO OT IUHAMUKYU
X TOCYIApCTBEHHOTO J0JIra IO MaHe/JbHbIM JaH-
HBIM [IJISI TPEX TPYIIIT PETMOHOB U IPOEKTUPOBaHNe
COOTBETCTBYIOIIMX MPOTHO3HBIX CIleHAPUEB U3Me-
HeHus ux BPII.

Vcnonb30oBaHMe JAaHHOTO MTOAX0Aa MO3BOIMUIIO
YCTAaHOBUTD TUITbI PETMOHOB C Pa3HbIMU TEeHIeHII V-
SIMU B OMHaMMKe M3MEeHEeHMS rOCA0JIra: PermoHbl
CO CHMKAIOIIEcsT JOJTOBOV HAarpy3Koii Ha G610 -
3KET, C XapaKTepHOii 1Jis1 PO TeHeHIIMeN CHUKEHUS
IIOJITOBOJ HArpy3Kku Ha 61omkeT ¢ 2017 T. ¥ peTMOHbI
C YCTOMUMBBIM POCTOM TOCYZapCTBEHHOTO J0Ta Ha
MMPOTSI’)KEHUM BCEro paccMaTpuBaeMoro nepuopa.
ARIMA-moaenpoBaHye IMHAMUKY FOCYyIapCTBEH-
HOTO J0JITa JaHHBIX IPYIII PETMOHOB, TaHEeIbHBIN
perpeccMOHHbIN aHaIM3 BAUSIHUS OUHAMMUKU TOC-
nmosira Ha BPII B paMKax BbIJleIeHHBIX TPYMII, CIIPO-
eKTUPOBaHHbIe TIPOTHO3HbIE CliIeHapUM U3MeHeHUs
roCyJapCTBEHHOTO /10J/ITa PETMOHOB U IMHAMUKY UX
BPIT mo 2022 r. moMoriu 060CHOBATh BbIABUHYTYIO
TUIOTE3y O TOM, YTO TOCYIapCTBEHHBIN IOJT OKa-
3bIBaeT OTPUILIATEbHOE BINSIHME Ha AMHaMuKy BPTI
. MockBbI 1 MOCKOBCKOJ1 00/1aCTH U IIOJIOXKUTE/IbHOe
BausiHMe Ha BPII pernoHOB BTOPOI U TpeThel IPYIIIL.
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lpunoxeHue / Appendix

Pesynbratbl perpeccvoHHOro MmoaenuposaHus 3asucumoct BPIN cy6bekToB PP ot AauHaMuku

MX roCyaapCTBEHHOrO Ao0Nra No TpeM rpynnam pernoHoB / Results of regression modelling of the dependence

of the GRP of the Russian regions on the dynamics of their public debt for three groups of regions

Koagppuyuerm Cm. owubka t-cmamucmuka P-3HayeHue
const 9231710000 1307040000 7,063 1,36e-07 ***
X -19,72 9,581 -2,058 0,049 **
LSDV R-squared 0,675 B npenenax R-kBagpat 0,136
LSDV F(2,27) 28,148 P-3HaueHue (F) 2,48e-07 ***
Kpur. Weapua 1406,46 Kput. Akaunke 1402,256
MapameTp rho 0,87 KpuT. XeHHaHa-KynHHa 1403,601

Wald test Ha reTepockenacTMYHOCTb (HyneBas rmnotesa —
HabMAEHNUS UMEKOT 06LLYIO AMCMEPCUIO OLIMOKM):

TecToBas craTucTHKa:
Xu-kBagpart (2) = 38,684

3,97951e-009 ***

Wooldridge test nns oLeHKM aBTOKOpPENsLUm:

TecToBag cTaTMcTHKa:
F(1,1)=4394,63

0,0096 ***

HYJ'IEBaFI rmnoTe3a — HOpMaJibHOE pacnpeneneHne:

Xu-kBagpart (2) = 3,048

0,021 =

HabnooeHns MetoT 06LLYI0 AMCNepCUto OWKNOKK):

=2,0935%e + 006

KosgpgpuyueHm Cm. owubka t-cmamucmuka P-3Ha4eHue
const 334826000 15524500 21,57 4,70e-075 ***
X 13,364 18,84 0,709 2,46e-061 ***
LSDV R-squared 0,819 B npenenax R-ksagpat 0,394
LSDV F (39, 545) 63,604 P-3HaueHue (F) 2,8e-176 ***
Kpur. Weapua 2455787 Kput. Akaunke 24383
MapameTp rho 0,991 Kput. XeHHaHa-KynHHa 24451,15
Breusch-Pagan test statistic: LM = 2266,56 0,0 **
Hausman test statistic: H=0,259 0,61
Wald test Ha reTepockenacTMYHOCTb (HyneBas rmnotesa — Xu-kBagpart (39) = 0,0

Wooldridge test ons oueHK1 aBTOKOpPENsLmn:

TectoBas cTaTUCTMKA:
F(1,38)=222,483

1,81e-017 ***

HyJ'IEBaﬂ rmnoTe3a — HOpManbHOE pacnpeneneHne:

Xu-kBagpart (2) = 299,67

0,0 XX
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OkoHryaHue npunoxeHus /Appendix (continued)

Kosgppuyuenm Cm. owubka t-cmamucmuka P-3Ha4eHue
const 185084000 14647900 12,64 1,85e-032 ***
X 15,749 0,780 20,17 8,72e-069 ***
LSDV R-squared 0,829 B npenenax R-kBagpat 0,415
LSDV F (41, 573) 68,199 P-3HaueHue (F) 3,0e-192 ***
Kpur. WBapua 25708,87 Kput. Akaunke 25523,16
MapameTp rho 0,933 KpwT. XeHHaHa-KynHHa 25595,37
Breusch-Pagan test statistic: LM =2288,02 0,0 ***
Hausman test statistic: H = 0,685 0,407
Wald test Ha reTepockeaacTMUHOCTb (HyneBas runoresa — Tecrosas cramcrvika: s
HabnAEeHUS UMEKOT 06LLYI0 AMCNEePCUIO OWKNBKM): Xw-keapar (41) = 00

2,3304e+007
Wooldridge test 418 oLeHKw aBToKoppenauMH: T(;CZ](.),T(?) e 1,32859e-037 ***
HyneBas runotesa — HOpManbHoe pacrnpefeneHue: Xu-kBagpart (2) = 1890,4 0,0 ***

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
lMpumeyarue: ***,** CraTUCTUUECKAs 3HAYMMOCTb Ha ypoBHe 1 1 5% cooTBeTcTBeHHO / Note: ***, ** Statistical significance at the 1% and
5% level, respectively.

Cmamows nocmynuna 8 pedakyuto 28.05.2021; nocne peuensuposarus 11.06.2021; npunama Kk nhyénauxkayuu
27.09.2021.

Asmopbl npouumanu u 00006puiU OKOHUAMENbHbLI 8APUAHM PYKONUCU.
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The main content of this article is to describe ‘climate finance” and “green finance” in detail, as implemented by International
Financial Institutions (IFls) and their pertinent environmental and social project quality criteria. The approach of this article
is to perceive and understand environment-related activities of international financial institutions (IFls) as part of a societal
learning process, and consequently to describe their ‘environmental and social project quality criteria” as an expression of such
ongoing societal learning processes. What can our readership, related to global finance, profit from such a comparison? Against
the expectation of many, IFls already implemented efficient rules for redirecting global funds to climate and environmental
projects — and have thus performed a successful “act of societal learning”. The ‘environmental and social project quality criteria”
have played a crucial role in convincing economic and administrative actors (i.e., learners in our context) to behave in a climate-
compatible manner. Thus, the lesson can be drawn from the domain of “societal learning” to the domain of “individual learning”
that clear and transparent criteria sets are decisive for a rule-based societal transformation. This article shows that a criteria-
based selection process provides the best results for long-term societal interest; in this case climate protection.
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OPUTMHAJIbHASA CTATbA

M®PuHancuposaHne MO0 npoeKToB, COOTBETCTBYHOLLUX
3KONIOrMYECKMM U COLMUANIbHBIM KPpUTEPUSIM KauecTBa

I. Axamep
MHCTUTYT 3KOHOMMYECKOM U CoLManbHOM nctopuu, [pau, ABcTpus
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AHHOTAUMUA

B cratbe npencraBneHo nogpobHOe onmcaHne KKIMMATUUYEeCcKoro GUHAHCUPOBAHMS» U «3e1eHOr0 (PUHAHCMPOBAHUSY, peanusy-
€MbIX MeXAyHapOAHbIMU BUHAHCOBLIMM OpraHu3aumaMu (MMO), M COOTBETCTBYHOLLMX IKOOTMYECKMX U COLMANBHBIX KpUTEpUEB
KauyecTBa npoekToB. Lienblo AaHHOM CTaTbu SIBNSIETCS BOCMPUSITUE U NMOHUMMaHME CBS3aHHOM C OKPYXKAlOLLEN cpenoi aesTenb-
HOCTM MeXAyHapoAHbIX GMHAHCOBbIX opraHu3auuii (MMO) kak YacTm npouecca obyyeHns obLLecTBa U, COOTBETCTBEHHO, ONMca-
HME «3KONOTMYECKMX U COLMANbHbBIX KpUTEPUEB KayeCTBa NMPOEKTOBY» KakK BbIPAXXeHWsI NPOAOKAoLLEerocs npouecca obyyeHus
06LLecTBa. UTO MOXET U3BNEYL M3 TAKOTO CPABHEHMS HALLA YUTATENbCKAs AyAUTOPUS, CBA3aHHAs C MobBanbHbIMU GUHAHCAMKU?
Bonpeku oxupaHuam mHorux, MOO yxe BHeapunu 3hdeKT1BHbIE NPaBMia NepepacnpeneneHuns rmobdanbHbIX CPeacTB HA Npo-
eKTbl B 06/1aCTU KNMMATa U OKPYXAKOLLEH Cpefpl, COBEPLLMB, TEM CaMbIM, YCMELLHbIM «aKT 0By4eHus obLecTBay. IKonormieckme
M COLMANbHbIE KPUTEPUM KAUECTBA MPOEKTOB ChirPav PELLAIOLLYI0 POSib B YOEXAEHUM IKOHOMUYECKMUX U 3AMUHUCTPATUBHBIX
CyObeKTOB (T.e. 00yYaoLMXCS B HALLEM KOHTEKCTE) AEMOHCTPUPOBATH KIMMATUUYECKM COBMECTUMOE NoBeaeHue. TaknuM obpasom,
YPOK MOXET BbITb U3BNIEYEH M3 06M1aCTH «0BydeHMs 0OLEeCTBa» B 06/1aCTb «MHAMBUAYANBHOTO 0BYYEHMS» O TOM, YTO YETKME
M Npo3payHble HABOPbI KPUTEPUEB MMELDT peLLatoLLee 3HAUEHME AN Npeobpa3oBaHMs 06LeCTBa Ha OCHOBE npasws. [lokasaHo,
4TO NpoLecc oTbopa NPOEKTOB HA OCHOBE KpUTEpUEB 0becneynBaeT Haunyylime pesynbTaTbl 415 00/120CP04HbIX UHMepecos 06-

wecmea, B [AHHOM C/lyvae — AN 3aLuTbl KuMarTa.
Knioueswle cnoea: konnektmeHoe obyyeHune; obyyeHune obecTsa; rnobanbHoe obyyeHune; obLWwecTBo, 0OCHOBAHHOE Ha npa-
BUNIAX; KpUTEPUANbHbIE PeLLeHUs; CMarYyeHune rnobanbHOro NoTenneHus; agantaums K rmobanbHOMY NOTENNEHUIO; MeXAY-
HapoaHble GrHaHcoBble opraHu3aunm; MOO; MHPpacTpyKTypHble NpoekTbl; LleHTpanbHas A3us; skonornyeckune kputepum

KauyecTBa; couManbHble KpUTEPUM KA4ecTBa
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1.INTRODUCTION

The main content of this article is to describe
“climate finance” and “green finance” actions [1-
12] to allow for innovation and growth [13-29]. Such
green financing is undertaken by International
Financial Institutions (IFIs) and their pertinent
and relevant environmental and social project
quality criteria in great detail.

The approach of the article is to intentionally take
a learning-oriented standpoint in order to receive
additional insight into suitable procedures of global
finance. Given that conceptual progress in science is
often made when two apparently incongruent domains
of knowledge are combined, this article joins the field
of didactics with the field of financing. It is possible
that both domains are well known to the reader, or
perhaps only one of them — and therefore a brief
introduction is provided here.

In general, two main types of learning are perceived,
and their key terms are presented and defined here:

o Individual learning: one human individual
learns from books or other content, on their own
or jointly with other partners, and consequently
changes behaviour in such a way that said person
is more apt for the complex requirements of the
present globalised world.

« Societal learning: an entire society (or even
global society) learns from whatever the given
sources are and by whichever (social, political,
evolutionary) procedures about the needs of how
to form a sustainable humanitarian civilisation and
further develop its behaviour, actions, methods,
institutions, rules and ethical systems. At present,
the most urgent case for such societal learning is
global climate change, according to the views of
many [30, 31] and.! The notion of societal learning
is further analysed and linked to transformative
change (as opposed to mere adaptation) in [32, p. 7,
15; 33; 34, p. 58; 35-39].

Based on the hypothesis that patterns, structures
and procedures in individual and societal learning
might to a certain degree be similar, successful
patterns, structures and procedures from societal
learning might also be considered for individual
learning. Therefore, a case study for the procedure
for societal learning is presented here in detail,
based on desk studies; namely how decisions are

'FFF (2019), Fridays for Future. International youth
movement. URL: https://www.fridaysforfuture.org/ (accessed
on 12.08.2020); UNFCCC (2019), United Nations Framework
Contract on Climate Change. Procedures of annual Conferences
of the Parties (COP). URL: https://unfccc.int/ (accessed on
22.06.2021).
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made should large-scale infrastructure projects be
financed worldwide or not. This case study will deal
with the selection criteria for project funding defined
by the IFIs.

The main structural similarities between
collective and individual learning are self-reflective
processes which lead to the constant re-adaptation
of targets, methods and procedures. “Reflection in
action” [40-42] is a fundamental procedural element
that is applicable to both domains, while needing a
more organised and institutionalised setup in the
case of collective learning. In both cases, learning
means to act, while the fundaments for such action
remain under continuous scrutiny and re-assessment.
Thus, an overall “fluid” appearance of the learning
process is characteristic. In the domain of collective
learning, this means using sets of socio-economic
project criteria while at the same time being inclined
to continuously re-assess their usability in the light
of ongoing experience with their re-application.
Even if the motto of “reflection in action” dates back
to the last century, it suitably portrays the decent but
unstable equilibrium of acting and contemplating
(re-considering against the background of earlier
experiences) within the procedure of moving forward
in a highly unknown terrain.

The intention is to perceive and understand
environment-related activities of international
financial institutions (IFIs) as part of a societal
learning process, and consequently to describe their
“environmental and social project quality criteria” as
an expression of such an ongoing societal learning
process. More precisely, this article understands
global humanity’s reaction to the threats of global
warming and global change [43] as a collective
learning procedure. This is the key vantage point
of the present text. The author suggests that making
comparisons between individual and collective
learning processes may offer additional insights
into both, including suggestions on how to design
them suitably, effectively and successfully.

There are differences between the two concepts
of climate change and global warming [43-
45]. Climate change focuses on meteorological
parameters such as changes in temperature and
precipitation, and consequently changes in soil
moisture, incidences of strong winds and heavy
precipitation, including resulting floods. However,
the notion of global change extends into social
spheres, both regarding driving factors (patterns
of energy use and land use) and regarding effects
(climate-induced migration, including resulting
political instabilities) [30, 43].
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What can this volume’s readership, likely to be
related to higher education and lifelong learning,
profit from such a comparison? Against the author’s
initial expectation, IFIs are starting to become
efficient at redirecting global funds to climate and
environmental projects — and have thus performed
a successful “act of societal learning” [46, 47]. In
recent years, several IFIs claim to have succeeded in
limiting their funding to projects that are beneficial
for combatting climate change [48-51] and.?

The “environmental and social project quality criteria”
have played a crucial role in convincing economic and
administrative actors (i.e., learners in this context)
to behave in a climate-compatible manner. Thus, the
lesson can be drawn from the domain of “societal
learning” to the domain of “individual learning” that
clear and transparent criteria sets are decisive for a
rule-based societal transformation.

What is the link between IFI and education
providers? In this article’s view, IFIs have a double
functionality in the global process of “societal
learning” which represents humanity’s search for
appropriate answers to global warming, environmental
pressures and globalisation:

1. IFIs are learners in themselves who strive for
a better understanding of global warming and its
resulting challenges. Thus, IFIs optimise their own
“societal learning”

2. IFIs are trainers because of their power to
impose rule systems on global financial players
such as consortia and state governments who strive
to attain their funding support for specific project
applications. Thus, IFIs may accelerate “societal
learning” in those other actors.

This double nature of trainers actually being
learners themselves has been repeatedly highlighted
by didactic and pedagogic literature [52, 53]. Thus,
the connections between didactic concepts and the
domain of finance are manifold: IFIs are both agents
of learning processes (when imposing criteria sets)
and recipients of learning outcomes (e.g. submitted
project proposals).

2 AFD (2018), Agence Francaise de Développement — Climate
Financing. URL: https://www.afd.fr/sites/afd/files/2017-10/
climate-activity-afd-group.pdf. (accessed on 22.06.2021); EBRD
(2017), The European Bank for Reconstruction and Develop-
ment — Sustainability approach. URL: http://www.ebrd.com/
our-sustainability-approach.html, http://www.ebrd.com/our-
sustainability-work.html. (accessed on 22.06.2021); KftW (2017),
Kreditanstalt fiir Wiederaufbau, Sustainability Criteria. https://
www.kfw.de/nachhaltigkeit/KfW-Group/Sustainability/Sustain-
able-Banking-Operations/Sustainable-Investment/KfWs-Sus-
tainable-Investment-Approach/Integration-of-ESG-Criteria/.
(accessed on 22.06.2021).
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This article suggests three fundamental overall
success criteria (1-3) that translate into concrete,
project-related quality criteria which will be applied
for every single infrastructure project. These three
criteria equal the current worldwide understanding of
sustainability encompassing social, environmental and
economic dimensions [54]. Later, these fundamental
criteria will be mirrored against the quality criteria
established by IFIs to ensure a suitable “collective
social learning process”:

1. Creating a long-lasting societal consensus
among all involved social groups

2. Creating environmental sustainability in the
region, including global climate justice

3. Maintaining long-term economic reliability
and financially well-functioning economic
enterprises and state institutions within the state
in question.

Overall, the present article takes an unconventional
viewpoint regarding the following aspects:

(1) the opportunity for an interesting combination
of topics lies in combining didactics and finance;

(2) the link between collective and individual
learning in the context of IFIs allows for inserting
didactic concepts into the procedures of financing
proposals;

(3) incorporating environmental and social criteria
into the selection process will lead to better collective
and individual learning among IFI staff.

This work was conceptualised and started on the
basis of practical experience with IFIs, namely during
the largest EU environmental project in Central Asia,
during which several experts from each portrayed
IFI were invited to quarterly conferences with the
target of implementing ten large-scale transboundary
infrastructure projects in the five Central Asian states
in cooperation with their governments. Based on a
didactic approach towards life, designing institutional
structures is perceived here being analogous to an
advanced and collective learning design. The insertion
of humanitarian responsibility into our tertiary
education? is actually a very profound target of all
pedagogy.

In this article, combating climate change is seen
as a learning endeavour which needs suitable global
institutions with appropriate rules, procedures and
structures. This article investigates what these should
look like. As a clarification, it is added that the terms
“global warming” and “climate change” should be

SEUCEN (2017), UNIBILITY — University Meets Social
Responsibility. URL: http://www.eucen.eu/projects/unibility
(accessed on 22.06.2021).
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clearly differentiated conceptually, even if they are
often erroneously used synonymously [43, p. 403;
45, p. 117].

In general, the question is: Can International
Financial Institutions (IFIs) support efforts to
save the globe from the greenhouse effect and
from global warming? When couched in a (neo-)
liberal philosophy — which is optimistic about the
opportunities for free-market forces to optimally
allocate resources [55] and* towards direct climate-
relevant action — then presumably the answer is
yes. However, when following the view that states
should prescribe public and economic action, then
a more hesitant answer will be given.

In any case, any optimism regarding a positive
role of IFIs necessitates clearly guided framework
conditions for the functioning of the “free” optimal
allocation of capital to available project ideas.

In fact, in past years, practically all such IFIs (list
below) established catalogues of “environmental and
social quality criteria” which were supposed to guide
project proposals to obey long-term global society’s
preferences for sustainability. More specifically,
project proposals presented to IFIs for (co-)financing
are systematically being 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 the environmental field
will represent the main body of the present article.
These were analysed in 2017 and an “Investor Guide”
[56] for large infrastructural projects was created.
In the context of the then largest environmental
EU project in Central Asia, the “Investor Guide” has
the target of informing actors and stakeholders
such as governments and industry about options for
receiving funding for large infrastructure projects of
some 10-100M€ per project. In practice, several IFIs
are co-financing such large, and often transnational,
projects such as large dams, power plants, irrigation
systems, agricultural amelioration, regional waste
management — in brief, projects often relevant for
climate change mitigation and adaptation [50, p. 41
and Fig. 11).

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

+WB (2016), The World Bank. Environmental criteria ESF.
URL: http://www.worldbank.org/en/programs/environmental-
and-social-policies-for-projects; URL: http://documents.
worldbank.org/curated/en/383011492423734099/pdf/114278-
REVISED-Environmental-and-Social-Framework-Web.pdf
(accessed on 22.06.2021).
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The reason why learning is chosen as a general
perspective in this article is that the instruments
of didactics and pedagogy might offer an additional
perspective on the issue of climate change and how
to better tackle it. Given that “learning” is widely
understood as “changing one’s behaviour”, the lessons
of individual learning might be applied to what is
referred to here as “collective learning”; namely
inducing a change in collective, global societal
behaviour in the face of global warming. Therefore,
the two types of learning (societal and individual) can
also be applied to the practices of IFIs because their
quality criteria [56] involve the generation of a set
of rules facilitating such improved collective human
behaviour. In both individual and collective learning,
the learners are pushed to alter behavioural patterns
while facing structural obstacles and psychological
impediments, be these on the individual or collective
levels; and especially when regarding globalisation
[57].

Today in our rule-based societies, higher education
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 has to be
guaranteed: the world’s international financial
institutions (IFIs) and their “environmental and social
quality criteria” are seen here as a lever for society
to master the new challenges of climate change in
a worldwide environment full of competitors and
competing paradigms.

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

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

2. BACKGROUND: IFIS’ROLE

IN COLLECTIVE LEARNING
In comparison to individual learners, all IFIs
(such as the European Bank for Reconstruction &
Development EBRD, European Investment Bank
EIB, World Bank, Asian Development Bank ADB,
etc.) can be perceived as “collective learners”
[57], are strongly committed to environmental
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sustainability and social equity and apply targeted
sets of project quality criteria accordingly to
support investment decisions. As a quick example
describing the main European Union bank, EIB
has defined four priorities,’ supporting projects
which make an important contribution to both
sustainable growth and employment, specifically
with regard to the following four priorities
that will be explained further later: (1) skills
and innovation, (2) SMEs (small & medium
enterprises) and midcaps (companies with middle-
size share values), (3) infrastructure, and (4)
climate and environment.

Therefore, this article starts out by presenting
information on relevant International Financial
Institutions (IFIs), including the EU Investment
Facility for Central Asia (IFCA) and its “blending”
approach, based on desk studies and analysis
of relevant sources. Blending as a basic concept
might not yet be known to all readerships; it is
definable as strategic use of a limited volume
of grants to mobilise financing by partner FIs
and the private sector in order to enhance the
developmental impacts of investment projects.
For more profound interest, the IG presents the
respective project cycles as well as focus areas,
environmental and social quality criteria that
are to be applied to infrastructure projects in the
fields of environment, water and climate change.
As complementary information, the IG provides the
IFIs’ basic approaches to project proposal appraisal,
respective project cycles and project award criteria.
The IG supports administrations in their application
preparations, especially via the European Union’s
Investment Facility for Central Asia (IFCA), provided
to support Central Asia.

As a case study on the level of sovereign republics
(representing the real actors and subjects of “collective
learning”) in the area of Central Asia, the EU has
launched a regular consultative process entitled
the “EU-Central Asia Work Group on Environment
& Climate Change”® which is intended for the
professionals of Central Asian state administrations
who are involved in the identification and preparation
of international investment projects in the areas of
Environment, Water & Climate Change.

SEIB (2016), The European Investment Bank. Including
relevant subpages. URL: http://www.eib.org/about/index.htm
(accessed on 22.06.2021).

®WGECC (2017), EU-Central Asia Working Group on
Environment and Climate Change. Regular consultative
process on the state level. URL: http://wecoop2.eu/events/.
(accessed on 02.12.2018).
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The main purpose of such a “collective learning
process” [57] is to

o apply economic knowledge and procedural
skills required to develop bankable project proposals
that are compatible with the requirements of climate
change,

e to increase awareness of mechanisms and
conditions offered by various relevant IFIs and
donors who provide funds for climate change (CC)
adaptation or water or environment projects,

o to increase knowledge on preparation and
submission of project proposals,

e to support the implementation of concrete
measures couched in relevant policies & strategies
and promote experience exchange between
countries and actors.

The following sections therefore provide basic
information on the key IFIs (International Financial
Institutions), such as

o EIB (European Investment Bank),

« EBRD (European Bank for Reconstruction and
Development),

« WB (World Bank),

« ADB (Asian Development Bank)

o KfW (German Kreditanstalt fiir Wiederaufbau),

o AFD (French Agence Francaise pour le
Developpement),

e AIIB (China-based Asian Infrastructure
Investment Bank),

« and others.

2.1. Literature review
A review of academic literature on the work and
procedures of IFIs starts out with a general
monitoring of IFI compliance to the Millennium
Development Goals (MDGs) undertaken by [58; 59, p.
4], who underlines the importance of infrastructure
projects for effectively implementing the MDGs
while perceiving the well-known structural
field of tension between growth, productivity
and sustainability. Still couched in neoclassical
approaches as recommended by [60], this early
analysis is still rooted in the theories of optimal
geographic localisation as well as in the (presumably
over-euphoretic) hypothesis of a self-controlled
worldwide “convergence” of economic levels and
systems [61]. The more recent in-depth study,’
proposes a methodology to evaluate and quantify

7FAO (2017). Adoption of climate technologies by the agrifood
sector — Methodology. Food and Agriculture Organisation, Rome,
p. 15. URL: https://books.google.at/books?id=w-NfDwAAQBA]
(accessed on 22.06.2021).
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the effects of agricultural practice on global climate
change by means of a clear four-step approach.

Gallagher [62, p. 15] and Neves & Cavazotte
[63, p. 612] propose a historic view on evolving
strategies for fulfilling environmental criteria in
large-scale infrastructure projects while using the
example of environmental safeguards developed at
the World Bank since 1991. Similarly, the EBRD [64]
and World Bank Group,® reflect their success criteria
for project financing regarding policy coherence and
legal accountability with an emphasis on human
rights (not yet specifically on environmental or
social ethics). WB,° concludes that “at a technical
level, the body of knowledge on human rights
measurement methodology, although growing, is
incomplete despite significant progress in areas such
as human rights impact assessments and human
rights indicators” [65, p. 158]. An internationally
cooperating Master’s curriculum “Global Studies”
was established at Graz University in Austria in order
to especially care for the worldwide implementation
of such humanistic values [66].

Nielson et al. [67] quantify the volume
of international aid to which the social and
environmental criteria in question should be
applied: “Every year, states and international
organizations provide somewhere between $ 120
and $ 170 billion in official development finance to
recipient countries”, while the first (~IFIs) cover one
third of this sum. These authors ask if “divergence
in institutional form leads to differences in content
and function?” — actually it is the motive of the
present article to avoid such difference.

2.2. IFCA, the Investment Facility for Central Asia
The tool of “blended finance” and the project
line “IFCA”, the EU Investment Facility for Central
Asia has been presented earlier in this journal
[51]. This subsection here will use the case study
of Central Asia (CA) to depict details: The EU has
launched the Investment Facility for Central Asia
(abbreviated as IFCA, while analogous programs
exist for other world regions, see coloured areas
in Figure 1) in 2010 to help address the challenges

8WB (2013), Legal Innovation and Empowerment for
Development. The World Bank Legal Review, Vol. 4. Ed. by
H. Cissé, S.Muller, C. Thomas, W. Chenguang. URL: https://
books.google.at/books?id=j6SVECYXyCEC (accessed  on
22.06.2021).

°WB (2013), Legal Innovation and Empowerment for
Development. The World Bank Legal Review, Vol. 4. Ed. by
H. Cissé, S.Muller, C. Thomas, W. Chenguang. p. 147. URL:
https://books.google.at/books?id=j6SVECYXyCEC  (accessed
on 22.06.2021).
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perceived by Central Asian countries when
financing their key infrastructure, particularly in
their environment, energy and social sectors. An
additional key aim of this facility is to engage
private sector stakeholders, particularly SMEs
(small and medium-sized enterprises) within this
developmental process.

The Facility can intervene in cases where regular
markets fail to offer sufficient and affordable
financing, namely in cases where market failure
hinders a timely realisation of high-priority
investment for projects with a potential to promote
inclusive as well as sustainable socio-economic
development.

Analogously to other EU blending facilities,
IFCA is able to act as a catalyst when it comes to
pooling resources and improving the coordination
or coherence of donor actions. In conformity to the
principles of ownership, partnership and shared
responsibilities, IFCA thus operates by providing
non-refundable financial contributions that support
loans for Central Asian countries stemming from EIB,
EBRD or other European multilateral or national
development finance institutions (FI). Its main
purpose is: promoting additional investments and
key infrastructures while keeping an initial priority
focus on energy, environment, water, climate, SMEs
and social infrastructure.

IFCA undertakes to achieve the existing policy
objectives of the Development Cooperation
Instrument and of the Regional Strategy for Central
Asia (Fig. 1).

2.3. Implementation of IFCA

One additionally relevant aspect of education here
lies in the co-decision process: the contribution
of the EU Commission to IFCA is decided annually
(Fig. 2) and these EU resources are made available
through the DCI (Development Cooperation
Instrument). For the period 2010-2015, the EU
Commission allocated an overall amount of € 145
million to IFCA.

For the educational domain, this example
underlines that the cooperative design of decision
processes is of key importance for learning, especially
when it comes to complex interdisciplinary themes
(globalisation, intercultural tensions, global
warming policies) in tertiary education. The overall
target (both in individual and collective learning)
is to perceive and respect all possible viewpoints
which are easily represented societally by diverse
institutions; in the case of the EU by different bodies
representing divergent interests.
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IFCA contributions by sector

(value of signed contracts)
Waste
Managem
ent
16%

Multiple
10%

SME
22%

Energy
27%

Water
25%

Distribution of IFCA funds per lead FI
(value of signed contracts)
KfW
AFD gy
7%

EIB
4%

Fig. 1. Components of the financial tool IFCA. At left: thematic sectors for IFCA aid (SME = small and medium
enterprises); at right: leading IFI (for abbreviations, see list above)

Source: EU (2019), Innovative Financial Instruments (blending). Brochure and information. URL: https://ec.europa.eu/europeaid/poli-
cies/innovative-financial-instruments-blending_en (accessed on 22.06.2021); EU (2015), EU Blending — European Union aid to cata-
lyse investments. Explanation of the blending mechanism. URL: https://ec.europa.eu/europeaid/sites/devco/files/leaflet-eu_blend-

ing-2015_en.pdf (accessed on 22.06.2021).

2.4. Results of IFCA

The above-mentioned multilateral decision process
optimises taking into account the diverging fact-
based aspects of any interdisciplinary, multi-faceted
issue. This “collective learning procedure” is thus
a positive example of how to solve transcultural,
transdisciplinary learning tasks, for which the
following enumeration is a concrete example. The
insertion of such inter-stakeholder solutions
into the pragmatic realm of economic realities
is achieved by the financial tools enumerated
thereafter.

According to the objectives of the 2014-2020

“Regional Indicative Programme for Central Asia”,
[FCA’s main target means contributing to sustainable
regional development as well as economic growth at
the same time. Consequently, IFCA finances projects
having these following aims:

o Improve energy and water infrastructures;

o Increase protection of CA environment with
a better focus on and control of climate change
impacts;

o Create and enhance SMEs and improve the
employment situation;

o Improve social services as well as infrastruc-
ture, including health and education.

Moreover, IFCA may support the implementation
of so-called bilateral Indicative Programmes in the
region:

o investment grant for public infrastructure
projects;

« financing loan guarantee costs;
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« subsiding interest rates;

o technical assistance;

« risk capital operation

(the latter two are financed as a part of a specific
investment operation or as an envelope made
available to EIB).

The blending decision-making process is shown in
higher procedural detail according to the “Guidelines
on EU blending operations” (Fig. 2).

For this article, the decision was made on the one
side to devote the entire Chapter 2 to IFCA and on the
other article to include all IFIs (in the strict sense) to
Chapter 3, because in fact IFCA is more than an IFI
but rather a procedure allowing to combine several
IFIs for a given project.

3.1FIS’SOCIAL
AND ENVIRONMENTAL PROJECT
AWARD CRITERIA

Again, in this article, the additional target (beyond
portraying IFIs’ work) is to highlight the way in
which IFIs’ actions can be perceived as “societal
learning” or “collective 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 the
education of other agents (by imposing their rules on
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FIGURE 4.2 Blending decision-making process
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FIGURE 4.3 Parallel decision process of financial institution and EU
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Fig. 2. Above: the blending decision-making process. Below: the parallel decision process of IFl and EU.

Both can serve as an example of co-decision in education

Source: EIB (2016), The European Investment Bank. Including relevant subpages. URL: http://www.eib.org/about/index.htm (accessed on
22.06.2021).
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the project application and financing mechanism) —
mainly of project implementers such as large

international companies and governments. Thus, and

because of their institutional 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.

3.1. EIB priorities and environmental standards
As the first financial actor portrayed, EIB (as the EU’s
main bank) has defined four priority avenues for
financing projects!’: EIB decided to support projects
which make a significant contribution to sustainable
growth & employment in Europe and regions
beyond, e.g., in Central Asia.!' Annex 2 shows
EIB’s environmental and social standards in brief.
Activities follow the EIB project cycle!'? and focus on
the following four priority areas:

(1) Skills and innovation are held to represent
key ingredients for ensuring sustainable growth and
creating valuable jobs. These play important roles
when driving competitiveness in the long term. This
is a top priority for EIB. EIB is a major partner in
those projects that actually develop innovation and
skills for growing economies. In 2016, EIB supported
innovation and skills with 13,500 M€ of EIB loans.

(2) SMEs and Midcaps: Small and medium-sized
enterprises are essential drivers of growth, innovation
and employment in Europe. SMEs represent well over
90% of businesses in the EU, while employing two
thirds of the active working population. For the EIB
Group, supporting access to finance for SMEs and
midcaps is a clear top priority. In 2016 alone, the EIB
Group financed SMEs & midcaps across the globe to a
record 33,600 M€ (EIB Group). EIB supported 300,000
smaller companies, employing 4.4 million people.

(3) Infrastructure is held to represent an essential
fundament that interconnects internal markets with
economies. Such projects play important roles for
economic growth, job creation and sustainability,
as well as for ensuring competitiveness. Substantial
financing at reasonable costs is required for new
investment in infrastructure. Being ‘the’ EU bank,
EIB has made it a top priority to continue supporting

0WEIB (2016), The European Investment Bank. Including
relevant subpages. URL: http://www.eib.org/about/index.htm
(accessed on 22.06.2021).

W EIB (2017), The European Investment Bank’s Central Asian
Engagements. URL: http://www.eib.org/projects/regions/
central-asia/index.htm (accessed on 22.06.2021).

12 EIB (2018), The European Investment Bank’s Project Cycle.
URL: http://www.eib.org/projects/cycle/index.htm (accessed
on 22.06.2021).

such initiatives, investing in energy efficiency, water,
transport and sustainable urban infrastructure. Such
projects are ambitious and vital for maintaining
economic growth in Europe and wider regions. In 2016,
EIB provided 19,700 M€ as support for infrastructure
projects. Over 55 million people benefited from these
projects, particularly in less developed European
regions.

(4) Environment and climate: EIB supports
transiting to a low-carbon, environmentally friendly,
climate-resilient economy. Being the largest
multilateral climate finance provider worldwide, EIB
commits more than 25% of its lending portfolio to
climate-resilient and low-carbon growth. In 2016, EIB
provided 16,900 M€ for supporting environmental
projects. As an example, EIB supported a safer
drinking water supply for 25 million people worldwide.
Regarding climate action, the EIB exceeded its target
for the seventh consecutive year, providing over 19,000
ME to support mitigating climate change and impact
adaptation. Overall, this represents 26% of EIB’s total
lending in 2016.

As ‘the’ EU bank, EIB understands the need to
strongly promote environmental goals in both
developing and developed countries. EIB’s funding
supports sustainable projects in more than 160
countries and catalyses the mobilisation of private
finance into climate action, thus encouraging other
actors to match such long-term investment. Until now,
EIB is the world’s largest issuer of Green Bonds. In
support of the Paris Agreement, EIB also committed
to increase its lending for such action in developing
countries to 35% of total lending by 2020.

Evaluation of EIB quality criteria:

o EIB’s priorities show strategic focus is on
innovation and skills (as a quite suitable proactive
focus); SMEs (in harmony with Europe’s structure
having small and often private enterprises);
infrastructure (as the main driver for economic
progress); and climate and environment (with a
share of at least 25% within overall funding in 2017,
recently this percentage was set to rise). To date, EIB
is the largest issuer of Green Bonds in the world and
is dedicated in its support of the Paris agreement.

« EIB’s ten environmental and social standards
include classical targets such as pollution
prevention and biodiversity, but also climate-related
standards which are soundly integrated into EU
climate policy — but should be further differentiated
and operationalised for concrete practice.

In brief, EIB appears as a learning actor who tries
to quickly catch up with recent progress in policy
(after the Paris agreement) and operationalisation,
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but lacks wide coverage of all the necessary aspects of
up-to-date understanding of sustainability including
dynamic climate protection. EBRD’s role as trainer
should still be improved by proactive training of
applicants on how to suitably fulfil project assessment
criteria substantially.

This monitoring of IFI quality criteria and those of
the following other IFIs will be synoptically evaluated
against the threefold quality criteria (established in
section 2.8) later in section 3.8.

3.2. EBRD environmental performance requirements
EBRD !® describes its key sectors of action as
follows: Equity Funds, Agribusiness, Information
and Communication Technologies, Financial
Institutions, Manufacturing and Services, Municipal
Legal Reform, Infrastructure, Natural Resources,
Power and Energy, Nuclear Safety, Property and
Tourism, Transport.

EBRD topics of action in Central Asia (9,400 M€
until 2017) include the key topics green economy
transition, economic inclusion and food security; and
concretely focus on transport, financial institutions,
municipal and environmental infrastructure,
information and communication technologies, natural
resources, power and energy, and agribusiness.

Environmental and social sustainability is
safeguarded at EBRD, namely through the criteria listed
in Annex 3, and also through products of the green
economy which amount to 1/3 of EBRD’s investment.
EBRD approaches sustainability through a “Green
Economy Transition”, and thus additionally undertakes'4:

e to incorporate social and environmental
requirements in the appraisal and implementation
procedures of all EBRD-funded projects based on EU
standards and on international good practice

o to provide finance and technical assistance
that aims specifically at addressing social and
environmental issues

e to promote economic inclusion as well as
access to community services such as public
transport and water

o to support projects which promote gender
equality

13 EBRD (2016), The European Bank for Reconstruction and
Development. Environmental project criteria. URL: http://
www.ebrd.com/who-we-are/history-of-the-ebrd.html, http://
www.ebrd.com/news/publications/institutional-documents/
basic-documents-of-the-ebrd.html (accessed on 22.06.2021).

“EBRD (2017), The European Bank for Reconstruction and
Development — Sustainability approach. URL: http:/www.
ebrd.com/our-sustainability-approach.html, http://www.ebrd.
com/our-sustainability-work.html. (accessed on 22.06.2021).
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e to encourage public participation (PP)
through information disclosure and pre-investment
consultation, while maintaining regular strategic
dialogue with stakeholders of civil society and
beyond.

Evaluation of EBRD quality criteria:

o EBRD’s priorities show a focus on transition,
especially on a “Green Economy Transition”, and
thus uses an approach that is more dynamic
than static. On the other hand, EBRD remains
rather general about the need for “incorporating
environmental and social requirements”. A
strong point is EBRD’s requirement for “public
participation (PP) through pre-investment
consultation and information disclosure, while
maintaining regular strategic dialogue with civil
society organisations”. Still, EBRD’s criteria set
seems improvable by incorporating the latest
conceptual achievements.

o The key items within EBRD’s 10 “Performance
Requirements” (PR) are: Assessment and
Management of Environmental and Social Impacts
and Issues by a management system; Resource
Efficiency, Labour and Working Conditions;
Pollution Prevention and Control. A specific asset
of EBRD set of rules is PR 9: ensure Financial
Intermediaries’ compliance with all above criteria.

In brief, EBRD appears as a slow but consensus-
oriented learner who should catch up by
operationalising recent consensus building after
the Paris consensus. EBRDS’s role as trainer should
be significantly sharpened and made more effective
by more targeted, better and more concrete project
assessment criteria.

3.3. AFD priorities and environmental & social risk
management
The French Development Agency (Agence francaise
de développement: see’®) is the inclusive public
development bank of France. AFD undertakes
technical assistance and financing for projects that
genuinely improve everyday life.!¢ It is noticeable
that AFD recently took a very strong environmental
and climate-related stance, and the new
management recently announced that it will fund
only climate-compatible projects. Thus, AFD plays

15 AFD (2016), Agence Francaise de Développement. URL: https://
www.afd.fr/en; http://www.who.int/workforcealliance/members_
partners/member list/afd/en/ (accessed on 22.06.2021).

16 AFD (2017), Agence Francaise de Développement. URL:
https://www.afd.fr/en/finance-projects, https://www.afd.fr/en/
recherche?page=all &view=start; https://www.afd.fr/en/agence-
francaise-de-developpement. (accessed on 22.06.2021).
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Geographical breakdown of AFD Group’s “climate” allocations in 2016

Scope of AFD’s climate projects in 2016
(excluding PROPARCO):
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Fig. 3. The breakdown of AFD climate financing 2016 shows the geographical foci of a French agency

in French-speaking regions (at left) and its key thematic foci on climate change mitigation followed

by adaptation (at right), which are governed by compliance with EU and global climate protection policies
Source: AFD (2018), Agence Frangaise de Développement — Climate Financing. URL: https://www.afd.fr/sites/afd/files/2017-10/cli-

mate-activity-afd-group.pdf (accessed on 22.06.2021).

an eminent role of “societal learner” who strongly

impacts the consciousness of related societal actors.

According to AFD, in France, development aid
meets four unique standards:

1. Effectiveness: to perform an assessment of
direct aid results, taking into account the specific
features of the affected countries.

2. Transparency: to update, make available
and differentiate information on the implemented
programes.

3. Coherency: to take into account the effects
of aid on all economic and social policies of donor
countries.

4. Accountability: to use funds while the results
obtained must be justified to citizens.

This is the commitment of the entire AFD group:
Information, dialogue and response to requests. For AFD,
these are the key conditions for a relationship of trust
with all partners. AFD Group committed 3,583 M€ in
2016 to “climate” financing (see Fig. 3).

In addition to positive criteria, AFD works through
a “negative” exclusion list, see Annex 4.

A Corporate Social Responsibility approach (CSR)
is essential for the AFD Group. It involves social,
environmental, ethical, human rights, anti-corruption,
transparency, dialogue with its partners and reduction
of its environmental footprint. AFD has developed and
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implemented a Corporate Social Responsibility (CSR)
policy since 2005, both in its internal operations and
for its financing.

AFD environmental & social risk management:
For AFD, supporting sustainable projects that have
a strong impact on the population; this involves
comparing the results with judgments and opinions
of all the stakeholders. Therefore, among the pillars of
the social responsibility of the AFD group are included
“informing, dialoguing and responding”.

The key document “Environmental & Social Risk
Management Policy for AFD-funded Operations”
sets out the Vision, Objectives, and Principles.
This document does not include structured
lists of E&S criteria as for other IFIs, but the
article “Principles” contains sections on: due
diligence, integrated approach, responsibility of
the client, categorization of the environmental
and social risk, practice of categorization, analysis
of the documentation, environmental & social
commitment plan, environmental & social reference
standards, other reference documents, stakeholder
participation/consultation, disclosure of information,
monitoring and implementation support, handling of
environmental and social complaints, management
of later amendments, development policy loans,
delegated funds, co-financing operations, financial
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intermediation, financing in the French overseas
territories, validity and revision of this policy.

Dialogue around strategies: AFD emphasises
dialogue. The strategic documents drawn up by
AFD, which determine its areas of intervention at
the sectoral level or on cross-cutting issues, are
the subject of consultation with line ministries and
involve a presentation to the stakeholders, before their
transition to the AFD board of directors. In the specific
case of Country Response Frameworks, a stakeholder
dialogue (with local authorities, donors, the private
sector, CSOs, etc.) is carried out systematically before
drafting of the document. Such strategic documents
are made available on the AFD website in sections
dedicated to AFD’s themes, sectors and intervention
areas.

Regulatory & institutional dialogue: AFD is
obliged to report to a set of stakeholders defined
by the regulations. Such accountability is exercised
notably in the AFD board of directors, which includes
representatives of line ministries, parliamentarians,
representatives of NGOs and representatives of staff,
but also to social authorities and via institutional
documents and regulatory reporting (reports
parliamentarians, the Group’s reference document,
social report, economic and social data base, etc.).

Dialogue with development actors: The AFD Group
is moreover committed to being in dialogue with all
development actors. ADB is thus in partnership with
more than 150 organisations such as international
donors, UN agencies, NGOs, local authorities,
foundations, think tanks and companies.

Evaluation of AFD quality criteria:

e In its self-description, AFD emphasises
dialogue and shows the highest engagement for
climate protection. In its internal functioning,
ADB gave itself clear and precise working
rules: effectiveness, transparency, coherency,
accountability. ADB focuses on the following:
Corporate Social Responsibility (CSR) involving
social, environmental, ethical, human rights,
anti-corruption, transparency, dialogue; and
environmental & social risk management.

« AFD’s “project exclusion list” conforms with
general classical understanding but does not yet
define a climate protection emphasis (as AFD
defined elsewhere) and should be updated by AFD
management in the near future.

In brief, AFD presents itself as a cutting-edge
learner who recently updated project criteria and
project procedures according to the Paris consensus.
AFD’s role as trainer should be still further enhanced
by sensible geographic broadening of its funding
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base and made more effective by close monitoring if
expressed ideals are actually met in concrete projects.

3.4. The German Development Bank (KfW)

The German Development Bank named
“Reconstruction Credit Institute” (free translation
for the German term “Kreditanstalt fir
Wiederaufbau”, KfW, see!”), or more succinctly
KfW Development Bank, is highly committed to
the synergistic concept of sustainability and to an
economic fabric that safeguards the conviviality
and quality of life for future generations.
Therefore, KfW considers the enhancement
of ecologically reasonable, socially even and
economically stable developments in partner
countries, and to promote change forward by
“green growth”, to be its central tasks. Developing
economically sustainable structures in developing
and emerging economies is key within KfW’s
important business targets and is part of KfW’s
sustainability management system.

KfW Sustainability concept!®: KfW defines its
sustainability principles which apply in general to all
KfW business fields and subsidiary companies. These
are detailed in concrete guidelines and apply across
the KfW organisation as well as to all KfW projects
and investments. Thus, KfW guarantees a sustainable
strategy for all funded projects globally and avoids
risks for humans and the environment.

KfW Development Bank’s projects and
programmes help people in partner countries find
access to clean drinking water as well as sufficient
food. These projects improve standards of medical
care, social security, education and access to
sustainable energy. Furthermore, they offer solutions
for resource shortages, climate change and threats
to biodiversity all whilst increasing land use and
resources with a view to rising population numbers.
Such goes hand in hand with changes within
economic and/or social structures.

In order to drive this change forward towards a
“green economy”, it has become important to promote
the use of eco-friendly technologies throughout
partner countries. For that target, KfFW provides

17 KfW (2016), Kreditanstalt fiir Wiederaufbau. URL: https://
www.kfw.de/kfw.de-2.html, https:/www.kfw.de/KfW-Group/
About-KfW/Auftrag/Entwicklungsfinanzierung/ (accessed on
22.06.2021).

18 KfW (2017), Kreditanstalt fiir Wiederaufbau, Sustainability
Criteria. URL: https://www.kfw.de/nachhaltigkeit/KfW-Group/
Sustainability/Sustainable-Banking-Operations/Sustainable-
Investment/KfWs-Sustainable-Investment-Approach/
Integration-of-ESG-Criteria/ (accessed on 22.06.2021).

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



G.Ahamer

effective, targeted and efficient solutions together
with its projects which meet sustainability criteria
jointly with its specific development approaches.
Additionally, KfW Development Bank follows an
objective of actively enhancing the implementation
of human rights worldwide through the instruments
at hand. Thus, the KfW Group has issued a declaration
on human rights in KfW’s business operations.

KfW’s Sustainability Guidelines: These KfW
Sustainability Guidelines inform founded on its
Statement on Environmental Protection & Sustainable
Development at Germany’s parliament; KfW Group
already introduced a set of sustainability policies
which are in line with the sustainability strategy of
the Federal Government of Germany.

Guidance on how to respect aspects of
sustainability within public procurement procedures
for financing cooperation provides detailed principles
applicable to its measures:

 avoiding, reducing or limiting environmental
pollution and environmental damage including
climate-damaging emissions and pollution;

o preserving and protecting biodiversity and
tropical rainforests and sustainably managing
natural resources;

» considering probable and foreseeable impacts
of climate change, including utilising the potential
to adapt to climate change. In this context, climate
change is understood as climate variability and
long-term climate change;

o avoiding adverse impacts upon the living
conditions of communities, in particular indigenous
people and other vulnerable groups, as well as
ensuring the rights, living conditions and values of
indigenous people;

e avoiding and minimising involuntary
resettlement and forced eviction of people and their
living space as well as mitigating adverse social and
economic impacts through changes in land use by
reinstating the previous living conditions of the
affected population;

e ensuring and supporting health protection
at work and the occupational health and safety
of people working within the framework of a FC
measure;

o condemning forced labour and child labour,
banning discrimination with respect to employment
and supporting the freedom of association and the
right to collective bargaining;

o protecting and preserving cultural heritage;

e supporting the executing agency in the
management and monitoring of possible adverse
environmental, social and climate impacts as well

as risks within the framework of the implemented
FC measure.

A comprehensive list is provided in Annex 5; more
detailed info is in [56].

Evaluation of KfW quality criteria:

« Inits self-perception, KfW’s priorities are highly
progressive and clearly aligned with protection of the
global climate. However, on the level of operational
project quality criteria, this tenet has still to be
fulfilled and implemented. While KfW’s sustainability
concept is laudable and already includes the
orientation towards a green economy, concrete
guidelines are missing and should be established by
KfW management for operational practice.

« KfW’s Environment, Social and Governance
(ESG) criteria suitably cover several specific
parameters but are still too technically specific in
highlighting single parameters (e.g.,% primary
energy use from renewables), are not broad enough
in scope and miss integration into an overall
strategic narrative. Also, they concentrate on
classical themes and should include an up-to-date
systemic, transition-related understanding with a
better focus on global climate change and required
energy transformation.

In brief, KfW perceives itself as a cutting-edge
learner but should fulfil this self-perception by
updating its operational project criteria to the
latest scientific consensus and know-how of suitable
financial instruments. WB’s role as trainer is already
positive but should catch up by improving the
efficiency of applicable project criteria.

3.5. World Bank Group (WB)

project quality criteria (ESS)
The goals of the WB! are (1) to end poverty and
(2) to promote shared prosperity. Both goals
unequivocally also mean progress in the non-
monetary aspects of welfare including education,
nutrition, health, and access to essential
infrastructure, and are about enhancing the voice
or participation of all segments within society in
economic, social, or political spheres. WB Goals
include Millennium Development Goals (MDGs) and

Sustainable Development Goals (SDGs).
WB offers support for developing countries via
policy advice, research or analysis, and technical
assistance. What WB says about Kazakhstan might

YWB (2013), Legal Innovation and Empowerment for
Development. The World Bank Legal Review, Volume 4. Ed. by
H. Cissé, S. Muller, C. Thomas, W. Chenguang. URL: https://books.
google.at/books?id=j6SVECYXyCEC (accessed on 22.06.2021).
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hold true for all CA states to a varying degree: “The
long-term development policy challenge means
transforming the countries’ growth model away from
reliance on natural resource extraction towards a
much more diversified and competitive economy.”
A comprehensive list is provided in Annex 6.

Evaluation of WB quality criteria:

o By including Millennium Development Goals
(MDGs) & Sustainable Development Goals (SDGs),
WB relies on the set of values with the highest
degree of international legitimacy. On the other
hand, recent tailoring and detailing towards climate
protection is still improvable and should result in a
list of operational and consistent project assessment
criteria.

« WB’s Environmental and Social Standards
(ESS) include a wide scope and thus cover very well
the worldwide consensus on environmental and
social values. However, climate-related criteria
still seem underdeveloped and appear to be not
yet detailed into operational and powerful project
appraisal criteria. Given the importance of WB as
a key actor, these should be updated.

In brief, WB appears as a slow but consensus-
oriented learner who should catch up by
operationalising recent consensus building after
the Paris consensus. WB’s role as trainer should be
significantly tuned up and made more effective.

3.6.ADB focus areas
and environmental safeguards
ADB’s document on “Environment Operational
Directions 2013-2020” states (see,? p. 5):

For promoting the transition to green growth, and
addressing the causes and consequences of climate
change, four mutually supportive environment
operational directions have been identified:

(1) to promote a shift to sustainable infrastructure,
including clean energy (page 4) and sustainable water
management (p. 5);

(2) to invest in natural capital, including integrated
water resources management (p. 8);

(3) to strengthen environmental governance and
management capacity, including policy and incentive
frameworks (p. 10);

(4) to respond to the climate change imperative,
incl. GHG emissions mitigation (p. 12).

2 ADB (2016), Asian Development Bank. URL: https://www.adb.
org/documents/environment-operational-directions-2013-2020;
https://www.adb.org/sites/default/files/institutional-
document/33869/environment-operational-directions-2013-2020.
pdf (accessed on 22.06.2021).
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This mentioned report?! also provides “Guidelines
for Classifying Projects with Environmental
Sustainability as a Theme” in order to ensure
consistent application of criteria for classifying
projects for the target of environmental sustainability
(p. 27).

ADB’s “Results Framework, 2013-2020” (pages
19 and 29 to 33) for the Environment Operational
Directions (above-mentioned) guides operations
during the period 2013-2020, and progress within
these will be monitored by ADB. These come closest —
among all information retrieved until now — to
“environmental project criteria” which are actually
searched for by this article and include:

o Improving energy efficiency & greater usage of
renewable energy;

« Increasing usage of environmentally sustaina-
ble transport systems by the “avoid-shift-improve”
approach;

o Improving water security and enhancing water
efficiency and productivity;

e Increasing levels of inclusive urban economic
growth and poverty reduction with fewer global and
local environmental impacts;

o Improving the resilience of urban and rural
infrastructure to climate change impacts;

o Improving regional trends in reducing land
and forest degradation and in sustainable coastal
and marine resources management;

e Accelerating and expanding the imple-
mentation of integrated water resources
management (IWRM), delivering improved water
security and enhanced efficiency and productivity;

e Improving the availability of, and access
to, adequate and safe food for Asia’s poor and
vulnerable in a sustainable manner;

o Strengthening national governance for the
environment and climate change;

o Strengthening country-level environmental
assessment capacity;

« Strengthening regional capacities for addressing
transboundary environmental challenges;

o Improving disaster & climate risk management
capacities at a country level.

Furthermore, environmental and social quality
criteria could presently be under development at ADB.
Presently, no such clear single or recent document
(as for WB) has been retrieved for ADB as of yet.

2 ADB (2016), Asian Development Bank. URL: https://www.adb.
org/documents/environment-operational-directions-2013-2020;
https://www.adb.org/sites/default/files/institutional-
document/33869/environment-operational-directions-2013-2020.
pdf (accessed on 22.06.2021).
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The ADB text representing environmental criteria
is “environmental safeguards”, see Annex 7.

Evaluation of ADB quality criteria:

e ADB includes the key themes: sustainable
infrastructure, natural capital, environmental
governance and management capacity, climate
change imperative. While the ADB “Results
Framework” is not yet a fully-fledged system of
criteria, such a tool should be developed quickly and
consistently.

e While ADB’s Environmental Safeguards
are a great example of very consistent synoptic
and holistic thinking, they should soon be put
into practice and converted into a proper set of
operational project quality criteria.

In brief, ADB shows thorough compliance with
its learning role by having established several sets
of guidelines, but should soon operationalise them
after having coordinated with other IFIs and made
sure the latest developments in climate protection
strategies are duly incorporated.

3.7. AlIB focus areas and environmental standards

AlIB’s?? focus areas are:

 Rural Infrastructure & Agriculture Development;

o Environmental Protection;

o Energy & Power;

o Water Supply & Sanitation;

o Transportation & Telecommunications;

o Urban Development & Logistics.

AIIB was founded on the initiative of China [56]
and provides Sovereign-Backed Financing as well as
Non-Sovereign-Backed Financing. It is believed to

back Chinese interests, e.g., the Silk Road Initiative.

For AIIB’s environmental and social framework
see Annex 8.

Evaluation of AIIB quality criteria:

As a very young institution, AIIB is still on its way
to fully establishing necessary regulations pertaining
to environment, climate and social dignity. Reviewing
the achievements of other IFIs can greatly help in
establishing a well-founded and reliably operational
system of ensuring a broad set of ethical values.

AIIB’s twelve requirements and three
Environmental and Social Standards should be
considerably improved to live up to present-day
scientific consensus and global consensus on climate

protection (and other social community values).

What is needed is an operational criteria system

22 AIIB (2016), Asian Infrastructure Investment Bank. URL:
https://www.aiib.org/en/about-aiib/index.html (accessed on
22.06.2021).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

that soundly ensures AIIB projects are compatible
with the highest standards of climate protection and
sustainability.

In brief, AIIB appears as a consistent learner
catching up from the bottom line after its recent
creation. AIIB’s role as trainer is still to be
consolidated by erecting a true, strong value/criteria
system and should include harmonisation with other
IFIs.

3.8. Evaluation of IFls against this article’s quality
criteria
After the brief evaluations above at the end of the
single sections 3.n, the above-mentioned IFI project
quality criteria are now mirrored with the quality
criteria established in Section 1 for a “collective
social learning process”:

1. Creating a long-lasting societal consensus
among all involved social groups: especially AFD
and KfW claim to have excellent standards (while
other IFIs score medium), but these are still to
be duly implemented by profound and in-depth
operational criteria. AIIB is still to catch up in this
regard.

2. Creating environmental sustainability in the
region, including global climate justice: All IFIs
claim to possess these criteria catalogues, with
varying degrees of usefulness, validity and inclusion
of recent paradigmatic findings regarding how to
facilitate a global energy transition. Hence, it is
recommended that IFIs coordinate their needed
progress in updating assessment criteria, in order
to facilitate applicants to satisfy all IFIs’ criteria
at the same time when using a blended financing
approach — which is becoming increasingly
necessary.

3. Maintaining long-term economic reliability
and financially well-functioning economic
enterprises and state institutions in the state
concerned. In this parameter, the innate interest of
IFIs leads them to regularly update benchmarking
requirements. Again, financial criteria should be
harmonised with a view to an increased number of
“blended” applications.

As mentioned above in the introductory Section
1, IFIs under the learning paradigm fulfil a double
functionality within the process of “societal learning”
on a global scale; namely being a learner and a
trainer. Based on this article’s analysis, the following
conclusions are made for the investigated IFIs:

o In the role of a learner, the Europe-based
IFIs show relatively the greatest success in
incorporating increased levels of understanding of
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climate change into their “corporate DNA”, meaning
consciousness materialised as corporate mission
targets and procedural rules. Hence, their sets of
“environmental and social project quality criteria”
are inspired by compliance with the needs of global
climate change — but most of IFIs need strong
implementation of detailed, practical operational
parameter systems. Additionally, these criteria
systems must be well harmonised among IFIs given
the noticeable trend towards “blended financing”,
which means that project applicants have to satisfy
the criteria sets of several (if not all) IFIs at the
same time.

e In the role of a trainer, Europe-based IFIs
are again starting to incite applicants (especially
consortia and governments who apply for IFI
finding) and other actors in the game of “societal
learning” but they still need to convey the central
guiding ideas to potential applicants better in order
to influence their project identification at a very
early stage.

4. CONCLUSIONS
AND RECOMMENDATIONS
A brief discussion on the implications of this study’s
findings for the future of the field focuses (a) on
the strategic re-definition of success criteria for
submitted projects, and (b) their generally increased
importance as a control tool for human evolution
towards institutionalised humanitarian values.

(a) To the degree that the civilised world takes
ecological and sustainable values more and more
into account, the rationale of what is assessed as
desirable gradually shifts. While in former decades
the optimisation of individual advantage might
have prevailed, increasingly the ethical values of
caring for the entire planet in all its ecological,
economic, political and social aspects come to the
fore. Given that IFI-financed projects range at the
top of steering impulses on socio-economic global
evolution, their genesis comes under close scrutiny.
Given that such projects are based on a system of rules
(and not on individual loyalties to whatever leading
individual), the fine-tuning of this set of allocation
criteria plays a most sensible role in planetary
society. IFI-funded projects range among the largest
infrastructure projects ever (such as huge dams
for electricity generation, transnational irrigation
projects, or transregional traffic veins), and they are
able to determine future economic development. In
the light of the above, the envisaged set of project
allocations plays the role of “planetary software” for
the allocation of large financial assets. This set of
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rules — like every civilisational structure — is subject
to a coevolutionary process of self-creation through
“reflection in action”, thus equating a large-scale
learning endeavour for the entire human species. In
the light of earlier successes and failures, this rule
system is gradually adapted and re-adapted. Exactly
this is the nature of a planetary learning endeavour.
This choice of viewing had motivated the present
article’s overall approach.

(b) Within the study of the development of the
human species into possible futures (hence, the
core interest of the Lomonosov-base “Globalistika”
curricula and the analogously in many universities
worldwide [67]), the control tools for such development
quite naturally come into focus. This is the main
motivation of the present article. During these current
decades, a move to ever more harmonised criteria sets
of IFIs is perceivable, quite practically triggered by the
apparent need for ever more multi-donor financing
worldwide. Such a harmonisation exercise should
quite evidently be well managed, notably forming a
standpoint of overall planetary responsibility. One
helpful guidance for such a planet-wide management
of sustainability-oriented project allocation criteria
is to understand these criteria as a collective learning
exercise on a planetary level. Foresight as a discipline
has always expanded upon how to steer into a future.
Quite fundamentally, rule sets applicable to the largest
existing financial flows on the planet (i.e. IFI funds)
are such control tools for planetary human techno-
socio-economic evolution.

In concrete terms, what should be learned from the
current state of IFI’s incorporation of environmental
and social criteria into their assessment processes is
the following:

e The increasing level of awareness among all
IFIs (including national FIs) of environmental values
is satisfactory for observers who have noted in past
decades that IFIs would simply follow economics
and profit-oriented calculus. The achieved inclusion
of environmental values might be called satisfactory
for those who have long been advocating this.

e The parallel inclusion of social and
developmental ethical values might be called partly
satisfactory for those who have long advocated
minority rights, intra-state equity and inter-
state justice. Still, the degree to which equality
of opportunity has been covered among higher
and lower layers of society is not yet convincingly
satisfactory.

o Both above assessments uniquely refer to
the formal existence of criteria sets. As of now, no
assessment could be undertaken on whether these
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social and environmental criteria sets are actually
operational when it comes to identifying concrete
infrastructure projects. Such an analysis is still to
be done, and an overly euphoric attitude might be
misleading at this point in time.

« One key criterion for a successful “learning
endeavour” is the self-responsible procedure,
meaning that all involved stakeholders are
content with the outcome of the final result. It is
still to be proven that civil society stakeholders in
affected countries are content with the real-world
selection of IFI-financed infrastructure projects.
The collective of IFIs worldwide has the continuing
obligation to include truly and widely civil society,
i.e. actors beyond state administrations, in their
consultancy structures and processes. This lack can
be considered a major flaw in the state of the art.

o In a similar vein, the principal inclusion of
civil society into the ongoing reformulation and re-
harmonisation exercises of socio-ecological project
success criteria is left untackled. IFIs’ strategists
are well advised to incorporate such criteria duly,
with a focus on world regions with weak democratic
traditions, among which include Central Asia, Latin
America, Russia or other regions in the grip of
autocratic regimes enjoying weak overall legitimacy.

« In order to improve the level of this integration
of societal learning processes in the future, IFIs
should proactively seek contact with national
stakeholders taking care of disadvantaged groups
such as migrants, minorities, civic movements and
citizens’ rights groups who have advantageously
organised themselves on national levels. Such
inclusion of civil society might profit from a formal
UN umbrella.

e« In contrast, the extent to which IFIs
integration of environmental and social criteria
leads to better societal and individual learning will
greatly augment IFIs’ acceptance by a wider society.
In such a successful case, IFIs would no longer be
perceived as exponents of a merely capitalistic and
self-interest-driven world order which is commonly
seen as in decline on a planetary level.

o Thus, while the advocated wide dispersion
of a thorough societal discussion process and
consensus-generation procedure might appear as
a waste of effort to a classical understanding of
[FIs (namely seeing their identity in a Washington
consensus-based identity of global capitalism), a
more thorough understanding suggests that IFIs
are actually working here on their own future
safeguards: without profound ethical fundament,
wide acceptance and popular empathy from the
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side of the disenfranchised, IFIs will not be able to
withhold foreseeable repercussions during the 21
century.

Overall, the present article has taken an
unconventional viewpoint regarding the following
aspects:

(1) the combination of didactics and finance
allowed to perceive the IFI project cycle as a learning
exercise involving both IFI staff and participating
state authorities;

(2) the link between collective and individual
learning in the context of IFIs includes the concept of
“reflection in action” into the procedures of financing
proposals, thus permitting inter-IFI harmonisation
of criteria on a global scale;

(3) proving that environmental and social criteria
included in the selection process do lead to a better
structured assessment by IFIs, thus triggering
collective and individual learning within IFI staff
for further project needs.

What are the implications of this brief analysis
on the adoption of sustainability criteria by IFIs for
other big financial institutions, e.g. commercial and
investment banks, credit institutions, etc.?

1. First, it should become clear that under the
auspices of an ever-increasing usage of multi-donor
financing strategies and “blended” financing models,
a joint application to several IFIs and other donors at
the same time will become more and more common
as a most realistic practice. As a clear consequence,
project applicants will have to comply with multiple
sets of criteria at the same time. This clearly calls
for harmonising all IFIs’ social and environmental
sets of criteria thoroughly, both formally and on the
deeper conceptual level. The same appears to be
desirable for subsequent monitoring and compliance
mechanisms. Quite practically, the implementation
of a climate-oriented project should not necessitate
multiple compliance exercises, measured against
insufficiently harmonised criteria sets.

2. Second, such harmonisation should be
performed by a consortium of credible state
institutions under the guidance of widely accepted
supranational organisations such as UN, OECD or
similar.

3. Third, resulting monitoring reports should
be made available on the platforms of all involved
IFIs in order to ban non-complying institutions (e.g.,
those applying for projects or performing them)
from similar misconduct in the future. Only serious
management on non-compliance will be able to
convert huge consortia into a mode of self-control
ex ante, and substantially prohibit green-washing.
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4. Fourth, all evaluation and monitoring reports
have to be made public and published in original
form without being redacted for size and content,
in order to prevent a new “business” of reporting
“business” biased towards green-washing from
developing out of illegitimate interests. Lists of
explicit breaches (institutions and countries) should
be published regularly. Such a severe set of rules
will only improve public credibility of supranational
organisations such as the UN and related worldwide
organisations.

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
procedures) from individual learning may also be
applied 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,
professionalism and achievement.

The key requirement, however, for any state is to
esteem, cultivate, enhance and protect a free press
which is capable of perceiving and communicating
critical viewpoints on societal developments. Without
such important institutions (the so-called 4" power in
a state, following Montesquieu since 1748), no state
will ever strive economically as it lacks its collective
socio-political sensorium. Thus: first, care for a
free press!
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Annex 1
IFCA Social and Environmental criteria list

The first example for a set of defined “environmental and social criteria” is the following list that is applied for
IFCA projects, as comparable with the blending guidelines. For more details see in,! p. 116f and [56].

1. Context of the project

2. Coherence with policy objectives of IFCA and EU policies

3. Consultations before submission

4. Entities involved or Implementation scheme or Organisational set up or Exit Strategy

5. Indicative budget — Uses &Sources

6. Consultation before submission

7. Debt sustainability

8. Financial Leverage

9. Additionality of the EU contribution

10. Justification of EU contribution

11. Expected Results

12. Project sustainability

13. Risk Assessment

14. Climate & Environment Rio Markers

« Is the contribution of a given project to climate change mitigation and adaptation clearly demonstratable?

« (1) Biological diversity: apply at least 1 out of these 3 items mentioned here: conservation of bio-
diversity, fair and equitable sharing of the benefits of the utilisation of genetic resources or sustainable use of
its components (ecosystems, species or genetic resources).

¢ (2) Combat desertification: combat desertification or mitigate the effects of drought in (semi-)arid or
dry sub-humid areas by prevention and reduction of land degradation, reclamation of desertified land or
rehabilitation of partly degraded land.

« (3) Climate change mitigation: contribute to the objective of stabilisation of GHG (greenhouse gas)
atmospheric concentrations at levels that prevent dangerous anthropogenic interference within the climate
system through promoting efforts for reducing or limiting GHG emissions or enhancing GHG sequestration.

¢ (4) Climate change adaptation: intending to reduce the vulnerability for human or natural systems to
impacts of climate change or climate-related risks, through maintaining and increasing adaptive capacity or
resilience. This means a range of activities ranging from information and knowledge generation to planning
and the implementation of climate change adaptation actions as well as capacity development.

15. Indicative Project Calendar
16. Description of procurement procedures
17. Monitoring, reporting and evaluation
18. Visibility.
Annex 2
EIB’s Environmental & Social Standards

The so-called “EIB Statement on Environmental and Social Principles and Standards” sets a policy context
for protection of environment and human well-being. An EIB “Environmental and Social Handbook” provides an
operational translation of these standards on over two hundred pages grouped across ten thematic areas:

1. Assessing and managing environmental or social impacts & risks: developing an effective environmental &
social management and reporting system, plus requirements for stakeholder engagement.

2. Pollution prevention and abatement: resource efficiency as well as pollution control in line with best available
technologies (BAT).

3. Biodiversity and ecosystems: protect and conserve all levels of biodiversity, whether or not previously
disturbed or legally protected.

I DEVCO (2015), Guidelines on EU Blending Operations, Volume 1 “General”, Brussels & Luxembourg, DG for Developmental
Cooperation DEVCO. URL: https://europa.eu/capacity4dev/t-and-m-series/document/guidelines-eu-blending-operations plus 3
more special reports (accessed on 22.06.2021).
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4. Climate-related standards: promote the renewable energy sector and clean energy, optimize the scope for
energy efficiency, and align with other EU climate policy investment priorities.

5. Cultural heritage: identification, protection and management of tangible or intangible cultural heritage.

6. Involuntary resettlement: protecting the rights to property and to adequate housing, as well as of the standard
of living of all affected people and communities.

7. Rights and interests of vulnerable groups seeking that these populations duly benefit from EIB operations,
and full respect for the dignity and human rights of vulnerable groups including indigenous peoples.

8. Labour standards: non-discrimination, fair treatment and equality of opportunity of workers and establishment,
improvement and maintenance of worker-management relationships.

9. Occupational health and public health, security and safety: protect and promote the dignity of the affected
community while adhering to the international norms and relevant human rights principles.

10. Stakeholder engagement: Being a public institution, EIB actively promotes a right of accessing information,
as well as public participation and consultation. Upholding open, transparent and accountable dialogue with all
communities affected by the project and relevant stakeholders in an effective and appropriate manner.

Annex 3
EBRD’s Environmental Performance Requirements

The European Bank for Reconstruction and Development,? as numbered item 36 on page 5 therein, lists the
following Ten Performance Requirements (PRs) which are there provided in much more detail (several pages
/PR) in the appendix of [56]:

“36. Projects are expected to meet so-called “good international practice” (GIP) related to social and environmental
sustainability.

To help clients or projects achieve this aim, EBRD defined specific PRs for key areas of social and environmental
sustainability as listed below, including their objectives:

« PR 1 — Assessment & Management of Environmental and Social Impacts & Issues: identify, evaluate,
mitigate and develop an “Environmental and Social Management System”;

« PR 2 — Labour & Working Conditions: respect equal opportunities of workers, including fair treatment and
non-discrimination;

« PR 3 — Resource Efficiency, Pollution Prevention & Control: energy, water and resource efficiency;

o PR 4 — Health and Safety: safeguard health conditions of workers;

o PR 5 — Land Acquisition, Involuntary Resettlement and Economic Displacement: avoid or compensate land
loss for dwellers, independent of their legal title of land possession;

« PR 6 — Biodiversity Conservation & Sustainable Management of Living Natural Resources: promote good
international practice in sustainable management;

o PR 7 — Indigenous Peoples: full respect for dignity and human rights;

o PR 8 — Cultural Heritage: adopt the mitigation hierarchy approach,;

o PR 9 — Financial Intermediaries (FIs): ensure their compliance with all above criteria;

o PR 10 — Information Disclosure and Stakeholder Engagement: promote & provide means for adequate
engagement with affected communities.

Annex 4
Exclusion list for AFD Group in foreign countries

AFD works through a “negative” exclusion list,? in addition to the positive criteria mentioned in the main text.

1. Production and sale of all illegal products, unlawful activity under laws of the host country and of France or
international regulations, conventions or agreements;

2. Products and activities using forced labour/child labour;

3. Trade in animals or plants and any natural products not complying with the CITES convention’s provisions;

4. Fishing activity using drift nets with more than 2.5 km length;

2 EBRD (2016), The European Bank for Reconstruction and Development. Environmental project criteria. URL: http://www.ebrd.com/
who-we-are/history-of-the-ebrd.html, http://www.ebrd.com/news/publications/institutional-documents/basic-documents-of-the-
ebrd.html (accessed on 22.06.2021).

5 AFD (2019), Exclusion list for projects. URL: https://www.afd.fr/sites/afd/files/2017-10/exclusion-list-afd_0.pdf (accessed on
22.06.2021).
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5. Any operation leading to or requiring the destruction of critical habitats, or any forestry project not
implementing a plan for improvement or sustainable management;

6. Production, sale or use of any dangerous material such as products containing PCBs or asbestos;

7. Production, sale or use of pharmaceutical products, pesticides or herbicides, ozone layer depleting
substances, any dangerous substances which are banned or are being progressively phased out internationally;

8. Transboundary trading of wastes, except for those accepted by the Basel Convention and its underlying
regulations;

9. Production or sale:

o of arms or munitions;

« of tobacco;

« of strong alcohol intended for human consumption;

10. Casinos, gaming establishments or any equivalent undertaking;

11. Any trade related to pornography or prostitution;

12. Any activity leading to irreversible modification or significant displacement of elements of culturally
critical heritage;

13. Production or distribution or investment in racist or antidemocratic media or such that advocate
discrimination against a part of the population;

14. Exploitation of a diamond mine and marketing of diamonds where the host country has not adhered to
the Kimberley Process;

15. Any sector or any service subject to an embargo by the UN, EU or France in a particular country and with
no absolute or relative restriction regarding the amount.

Annex 5
KfW ESG (= Environmental, Social & Governance) criteria

KfW* uses taking into consideration a variety of individual criteria that are grouped into ESG criteria
(Environment, Social and Governance). Additionally, KfFW uses exclusion criteria [56].

(A) ESG criteria applicable to non-governmental issuers

e Environment (Environmental management system, Formal environmental policy, Programmes
and targets for reducing GHG emissions or for increasing renewable energy use, Environmental and
social standards in credit & loan business, Carbon intensity trend, percentage of primary energy use from
renewables, Sustainable financial services).

« Social (Formal policy on the elimination of discrimination, Policy on freedom of association, Employee
turnover rate, Programmes to increase workforce diversity, Employee incidents, Activities in sensitive
countries, Collective bargaining agreements).

« Governance (Whistle-blower programmes, Policy on bribery and corruption, ESG reporting standards,
Signatory to UN Principles for Responsible Investment, Disclosure of directors’ remuneration, Policy on money
laundering, In-house team dedicated to responsible investment/finance, Board independence).

(B) ESG criteria applied to sovereign issuers

o Environment (Air pollution, Land degradation, Percentage of energy from renewable sources, Trend
total annual CO, emissions, Coal use, Water productivity, Ocean health, Risk exposure to natural disasters.

« Social (Education, Food security, Infant mortality, Level of peace, Income equality, Gender equality, Child
labour, Youth unemployment, Political rights).

« Governance (Rule of Law, Voice and accountability, Regulatory quality, Government effectiveness,
Habitat protection, Agricultural regulation, Treaties and conventions, Sustainable energy, Expenditure on
education and healthcare).

+KfW (2017), Kreditanstalt fiir Wiederaufbau, Sustainability Criteria. URL: https://www.kfw.de/nachhaltigkeit/KfW-Group/
Sustainability/Sustainable-Banking-Operations/Sustainable-Investment/KfWs-Sustainable-Investment-Approach/Integration-
of-ESG-Criteria/ (accessed on 22.06.2021).
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Annex 6
WB’s Environmental & Social Framework (ESF)

The Environmental and Social Policies for WB Projects led to the adoption of a new set of environment and
social policies in August 2016, called the Environmental and Social Framework (ESF), containing 19 elaborate
Environmental & Social Standards (ESS)°:

« ESS-1: Assessment & Management of Environmental & Social Risks & Impacts: ESS-1 sets out the
Borrower’s responsibilities for assessing, monitoring and managing social and environmental impacts and risks,

in order to achieve social and environmental outcomes consistent with the Environmental & Social Standards
(ESSs). ESS-1 includes a Social and Environmental Assessment, a Social and Environmental Commitment Plan,;
and Management of Contractors.

o ESS-2: Labour & Working Conditions: ESS-2 recognises the importance of income generation and
employment creation in the pursuit of poverty reduction and inclusive economic growth while including sound
worker-management relationships.

« ESS-3: Resource Efficiency & Pollution Prevention & Management: ESS-3 recognises that urbanisation and
economic activity often generate pollution to water, air, and land, and consume finite resources which may threaten
people, the environment and ecosystem services at the regional, local, and global levels. The current & projected
atmospheric concentration of greenhouse gases (GHG) threatens the welfare of future and current generations. At
the same time, more effective and efficient resource use, pollution prevention as well as GHG emission avoidance,
plus mitigation technologies & practices have become more accessible & achievable. ESS-3 includes resource
efficiency (energy, water, material), pesticides and air pollution.

o ESS-4: Community Health & Safety: ESS-4 recognises that equipment, project activities, and infrastructure
may increase impacts and community exposure to risks. ESS-4 thus includes community exposure to health issues,
ecosystem services, equipment design & safety and infrastructure, especially for water dams.

o ESS-5: Land Acquisition, Restrictions on Land Use & Involuntary Resettlement: ESS-5 recognises that
project-related land acquisition and restrictions on land use may have adverse impacts on communities or persons.
Project-related land acquisition as well as restrictions on land use may cause physical, involuntary or economic
displacement or relocation.

« ESS-6: Biodiversity Conservation & Sustainable Management of Living Natural Resources: ESS-6
emphasises that conserving and protecting biodiversity in marine, terrestrial and generally aquatic ecosystems
as well as sustainably managing living natural resources are most fundamental to sustainable development.

« ESS-7: Indigenous Peoples or Sub-Saharan African Historically Underserved Traditional Local Communities:
Such criteria include “vulnerable and marginalized groups”, “indigenous ethnic minorities,” and “minority
nationalities”.

« ESS-8: Cultural Heritage: ESS-8 recognises: cultural heritage provides continuity in tangible or intangible
forms between the present, past or future. People do identify with cultural heritage being a reflection or expression
of their constantly evolving values, knowledge, beliefs or traditions.

« ESS-9: Financial Intermediaries: ESS-9 emphasises that strong domestic financial and capital markets and
access to finance are very important for any economic development, poverty reduction and growth.

« ESS-10: Stakeholder Engagement as well as Information Disclosure: This ESS-10 recognises the high
importance of open as well as transparent engagement between Borrower and project stakeholders being an
essential element of best international practice.

Annex 7
ADB Environmental Safeguards

ADB’s Environmental Safeguards (see®: Safeguard Policy Statements, p. 16, details in its Appendix 1, p. 30-43)
have the following objectives: namely to ensure the sustainability and environmental soundness of all projects and
to support integration of environmental considerations into a given project decision-making process.

5 WB (2016), The World Bank. Environmental criteria ESF. URL: http://www.worldbank.org/en/programs/environmental-and-social-
policies-for-projects;  http://documents.worldbank.org/curated/en/383011492423734099/pdf/114278-REVISED-Environmental-
and-Social-Framework-Web.pdf (accessed on 22.06.2021).

¢ ADB (2009), Asian Development Bank. Environmental Safeguards. URL: https://www.adb.org/sites/default/files/institutional-
document/32056/safeguard-policy-statement-june2009.pdf (accessed on 22.06.2021).
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Principles of Policy:

1. Using as early as possible a screening process for each single proposed project, to determine an appropriate extent
& type of environmental assessment, so that appropriate studies are undertaken in harmony with the significance
of potential risks and impacts.

2. Conducting environmental assessments for each one proposed project to identify potential indirect, direct,
cumulative or induced impacts or risks to biological, physical, socioeconomic levels (including impacts on livelihood
through environmental media, vulnerable groups, health and safety, and gender issues), and physical cultural resources
in the area of the project’s context of influence. Assess likely transboundary or global impacts, also regarding climate
change. Use SEA (strategic environmental assessment) where appropriate.

3. Examining alternatives to the project’s location, design, technology, and components and their potential
environmental and social impacts and document the rationale for selecting the particular alternative proposed. Also
consider the no project alternative.

4. Avoiding, and where avoidance is not possible, minimizing, mitigating, and/or offsetting adverse impacts and
enhancing positive impacts by means of environmental planning and management. Preparing an environmental
management plan (EMP) while including the proposed mitigation measures, environmental monitoring and reporting
requirements.

5. Carrying out meaningful consultation with affected people and facilitating their informed participation. Ensuring
women’s participation in consultation and involve stakeholders.

6. Disclosing a draft environmental assessment (including the EMP) in a timely manner, before project appraisal,
plus in an accessible place and in a form and language(s) understandable to affected people and other stakeholders.

7. Implementing the EMP and monitoring its effectiveness. Documenting monitoring results.

8. Not implementing project activities in areas of critical habitats, unless (1) there are no measurable adverse
impacts on the critical habitat that could impair its ability to function, (2) there is no reduction in the population
of any recognized endangered or critically endangered species, and (3) any lesser impacts are mitigated. Using a
precautionary approach to the use, development, and management of renewable natural resources.

9. Applying pollution prevention and control technologies and practices consistent with international best practices
as reflected in internationally well-recognized standards such as the World Bank Group’s Environmental, Health &
Safety Guidelines. Adopting cleaner production processes & good energy efficiency practices.

10. Providing workers with safe and healthy working conditions and preventing accidents, injuries, and disease.
Establishing preventive and emergency preparedness and response measures.

11. Conserving physical cultural resources and avoiding their destruction or damage by using field-based surveys
that employ qualified as well as experienced experts during environmental assessment.

Annex 8
AlIB’s Environmental & Social Framework

During February 2016, the AIIB issued a document of ~60 pages including the following twelve requirements (A to L)
and 3 Environmental and Social Standards (ESS 1 to ESS 3) in order to be included in any project process (AIIB, 2016):

12 Requirements (A — L):

A. Screening & Categorization: The AIIB screens and categorizes each proposed project to determine the level
and nature of the required social and environmental review, stakeholder engagement for the project and type of
information disclosure. The categorization considers the nature, sensitivity, location as well as scale of this project,
plus is proportional to its potential environmental significance and its social risks and impacts.

B. Environmental & Social Due Diligence: The AIIB conducts social and environmental due diligence, representing
an integral element of its project appraisal, and in a way that is (1) appropriate to the scale and nature of the project
and (2) proportional to the project potential social and environmental risks and impacts level.

C. Environmental & Social Assessment: Generally, the AIIB requires the Client to approach the assessment in an
integrated process, given all complex interrelationships between social and environmental risks or impacts in both
private-sector or public-sector projects.

D. Assessment Documentation & Instruments: The AIIB ensures that the Client prepares all appropriate social
and environmental assessment documents.

E. Environmental & Social Management Plan (EMSP): When the Client identified a project’s risks and impacts by
means of the social and environmental assessment, the AIIB requires it to develop all measures to manage & mitigate
the impacts plus reflect them in an ESMP, as is required under ESS 1.
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F. Environmental & Social Management Planning Framework (ESMPF): The AIIB requires the Client to use an
ESMPF if (1) the Project consists of programs or series of activities the details of which are not yet identified during the
time the project was approved by the AIIB; or (2) if the AIIB authorizes the Client to use a so-called phased approach
in accordance with para G below.

G. Special Circumstances: Only in exceptional circumstances, when duly justified by the Client, the Bank may
determine that the timing of the Client’s social and environmental assessment of identified activities being part of
the project, and the timing of AIIB’s social and environmental due diligence or the Client’s social and environmental
assessment, may follow a phased approach that takes place following AIIB’s approval of this project. [...]

H. Use of Country & Corporate Systems: The AIIB may, if required, decide to offer the Client (whether public or
private) the option to use all or part of the Client’s existing social and environmental management system for part
or all of the project, on the basis of detailed criteria [...].

I. Information Disclosure: The AIIB requires the Client to ensure that relevant information about social and
environmental impacts and risks of the project is available in the project area in an accessible and timely manner, as
well as in a form and language(s) understandable to the people affected by the project, the general public and other
stakeholders, so they can provide meaningful inputs into the project implementation and design.

J. Consultation: The consultation comprises project design, monitoring and mitigation measures, sharing development
opportunities and benefits on a basis specific to this project, plus implementation issues. The AIIB requires that the
Client engages with stakeholders in meaningful consultation during all project preparation or implementation phases,
namely in a manner commensurate with the impacts on and risks to those affected by this project.

K. Monitoring & Reporting: The AIIB and the Client have distinct but complementary monitoring responsibilities.
The monitoring activities’ extent is proportional to a project’s impacts and risks, including their scope or periodicity.

L. Grievances: The AIIB requires any Client to establish a suitable mechanism for grievances in order to receive
plus facilitate resolution of those concerns or complaints of such people who believe they have been adversely affected
by this project’s social or environmental impacts, and to inform people affected by this project of its availability.

Environmental and Social Standards (ESS-1 to ESS-3):

ESS-1: Social and Environmental Assessment & Management: For ensuring the social and environmental soundness
and sustainability of projects and in order to support the integration of social and environmental considerations into
the project’s decision-making process and implementation.

ESS-2: Involuntary Resettlement: In order to avoid involuntary resettlement wherever possible; to minimize
involuntary resettlement by exploring alternatives to the project; where avoidance of involuntary resettlement is
unfeasible, enhancing, or at least restoring, the livelihoods of all displaced persons in real terms relative to pre-project
levels; improving the overall socio-economic status of the displaced poor or other vulnerable groups; and conceiving
& implementing resettlement activities as sustainable development programs, which provide sufficient resources to
enable the persons displaced by the project to share in project benefits.

ESS-3: Indigenous Peoples: Designing and implementing projects in a way that enhances full respect for Indigenous
Peoples’ identity, human rights, dignity, economies & cultures, as defined by the Indigenous Peoples themselves, so
that they (1) receive culturally appropriate economic & social benefits; (2) do not suffer adverse impacts resulting
from projects, and (3) can participate actively in projects affecting them.
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MpeameToM vcCnenoBaHKs BbICTYNAKOT HOBble TEXHOMOMMM ynpaBneHus GUHAHCMPOBAHWMEM MHHOBALMIA B MPOMbILIIEHHOCTH.
Llenbto pabotbl aBnsieTcs GopMMPOBaHME ONTUMANBHOTO MEXaHW3Ma MPUMEHEHWS TEXHONOTWI ynpaBneHns GUHAHCUPOBAHW-
€M MHHOBALMI B NMPOMbILNIEHHOCTM HA OCHOBE MPUMEHEHWUS HOBbIX DUHAHCOBLIX MHCTPYMEHTOB. AKTYasIbHOCTb MCCIIEA0BAHNS
obycnosneHa BO3pacTaHMEM pONM MHHOBALMIA B 0becneyeHnn KOHKYPEHTHbIX MPEUMYLLECTB M PbIHOYHOM YCTOMYMBOCTM MPO-
MbILLUNEHHBIX NPEeANpPUSTUIA, @ TaKKe BO3pacTaHWEM NOTPeBHOCTH B NpuBneYeHnn GuHaHcpoBaHus. HayuHas HoBM3Ha cocTouT
B rpynMnUpOBKe NPUMEHSEMbIX HA HACTOALLMI MOMEHT TEXHONOTMI (PUHAHCMPOBAHMS HA TPY OCHOBHbIE PYNMbl: TPALULMOHHbIE,
COBpeMeHHble 1 HOBble. MeToaamMu MCCNen0BaHMS BbICTYNAOT: aHaIN3, CUCTEMATU3aLMS, CUHTE3, MHAYKLUMS, AeAYKUMS, MOAENN-
poBaHue. [pu 3ToM pa3pabotaHa MoLeNb B3aMMHOIO BAWUSHWUS MHHOBALMOHHOTO Pa3BMTUS B MPOMBILIEHHOCTU U NOC/IEAyHo-
Lero pas3BuTUS TEXHONMOMUIA GUHAHCMPOBaHMS B DMHAHCOBOM cekTope. B xoae nccnenoBaHus aBTopbl NOAYYMAM Cepytolme
pesynbrathl: pa3paboTaH MeXaHW3M NMPUMEHEHWUS HOBbIX TEXHONOTMI yrpaBneHns G1HaHCMPOBaHWMEM MHHOBALMIM, ONpeaeneH
MPUOPUTETHBIN (DUHAHCOBbIV MHCTPYMEHT A1 UCMO/b30BaHMS B paMKax pa3paboTaHHOro MexaHu3Ma. ABTOpbI 1eNatoT BbIBOA,
0 BO3pacTaHuu ponu LdpOoBbIX TEXHOMOMMIA B AESTENbHOCTU NPOMBILLAIEHHOTO NPeAnpUsTAS U, COOTBETCTBEHHO, B (UHAHCMPO-
BaHWM MHHOBALMOHHOM AesTensHocTH. [1py 3ToM HanbonbLUMIA NPaKTUYECKUIA MHTepeC NPeACTaBNseT AeSTENbHOCTb NPeLnpUaTUS
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BBEOEHUE

B coBpeMeHHOJ 5KOHOMMUUYECKOJ CUCTeMe BcCe
6osiblllee 3HAUYEHME YAENIeTCS MHHOBAIMSIM.
B nmoctunpyctpuanbHoi 3koHOMUMKe XXI B. MHHO-
BallMOHHBIN XapaKTep pPa3BUTUS X03SCTBYIOUIUX
cy6beKTOB (PaBHO KaK ¥ 9KOHOMMUKM B IeJI0M)
SIBJISIETCS Y>)K€ He CTOJIbKO KOHKYPEHTHBIM Ipeu-
MYIIIECTBOM, CKOJbKO 00513aTeIbHBIM YCIOBUEM
coxpaHeHMsI PUHAHCOBOM CTAGMABHOCTY KOMIIA-
HNU, obecIieyeHNsI pocTa LOAM pbiHKa [1, c. 235].
CTpeMuTenbHOE pa3BUTHUE TEXHOIOTUI U MTOC/IERY-
I01ast 33 3TUM 3BOJIIOLMS TOTPEOUTENBCKUX TIPEI-
TOUTEeHMIi BCe OCTPee CTaBST Iepel KOMIaHUSIMU
nmpobseMy obecrnedeHuss peryJsipHOCTY HAy4YHO-
MCCIeI0BaTeNbCKOV paboThl ¥ BHEIPEHUS ee pe-
3yJIbTAaTOB HEMOCPeACTBEHHO B TEXHOJOTUIO MPO-
U3BOLCTBA TOBAPOB U yCIYT. [laHHOE yTBepXKIeHNue
crpaBeAnBO [Jis1 GOMBIIMHCTBA OTpaciieil coBpe-
MEHHO¥ 9KOHOMUKM, U B 0COOEHHOCTU — [IJISI BbI-
COKOTEXHOJIOTMYHOTO IMPOMBIIIJIEHHOTO CeKTOPa.

Bospacramiias poiab MHHOBAIMII CITIOCOOGCTBYET
CMeIlleHMIO aKIeHTOB yITpaBjieH!sI KOMITaHMeil B CTO-
POHY ONITUMM3ALMK U COBEPILIEHCTBOBAHMS (PMHAHCO-
BOJi pa6oThbl. HayuHble MccaeI0BaHusl, CIOCOGCTBYIO-
11ye KaueCTBEHHOMY Pa3BUTHIO TPOAYKTOB KOMITaHUM,
COBEepIIeHCTBOBAHMIO TEXHOJIOT U X TTPOU3BOJCTBA,
TPeOYIOT 3HAUMTETbHBIX 3aTPaT (MHAHCOBBIX PeCyp-
coB. IIpu 3TOM MCTOUHMKYM DUHAHCUPOBAHMS JOIKHBI
OTBEYaTh IBYM K/IIOUEBBIM TPEOOBAHMSM : BO-TIEPBBIX,
JleHeXXHbIe CpeCTBa LO/DKHBI IPUBJIEKATHCS HA N -
TeTbHBIN CPOK (MM 6ECCPOUHO), BO-BTOPHIX, MHBECTOP
60 KPeauTop AOJIKEH ObITh COTIACEH Ha BbICOKUIA
PUCK JAHHBIX BIIOKEHM, TOCKOIbKY HE BCe HayUHbIe
MCCIeOBaHMS 3aBepIIat0TCs YCIeIIHbIM BHeJIpeHeM
HOBBIX TEXHOJIOTUI U TIPOAYKTOB.

B TO ke BpeMs1 HOBCeMeCTHOe BHeIPEHME MHHO-
BallMii CITOCOOGCTBYET pacIIMpPeHNI0 (PMHAHCOBBIX BO3-
MOKHOCTE} KOMITaHMM B YaCTU MTPUBJIeYEHNS] PECYPCOB.
Pa3BuTME HOBBIX TEXHOJIOTUIA B (DMHAHCOBOM CEKTOpE
9KOHOMMKY (KOMMepuecKye 6aHKM, GMHAHCOBbIE KOM-
TMaHUU U CTPaxOBble OpraHU3alMN) IPUBOAUT K TOMY,
YTO NPOMBIIIJIEHHBIM MPeATNIPUSITUSIM CTAHOBSITCS
IOCTYITHBI HOBbIE MHCTPYMEHTbhI GMHAHCUPOBAHMS,
M YaCThb 3TUX MHCTPYMEHTOB IIpUMeHMUMa 1 PyHaH-
CUPOBaHMSI MHHOBALIMOHHOTO pa3BuUTus [2, 3].

B3aumocssi3u pa3BuUTUSI GMHAHCOBBIX MHCTPYMEH-
TOB U NOC/IEeAYIOUIEer0 MHHOBAallMOHHOTO Pa3BUTHUS
9KOHOMMKU U TIPOMBIIIEHHOCTY TTOCBSIIEHbI PA6OTHI
TaKMX yUeHbIX, Kak 5I.M. Mupkusa [4], b.B. Py61ioBa
[5]. C.3. MomureHCKMIT MCCIea0Bal MHHOBAIIIOHHbBIE
Mpo1Iecchl B pMHAHCOBOM CEKTOpe U UX 3(PPEeKT B CTU-
MYJIMPOBAaHMM BBICOKOTEXHOOTMYHOI COCTABIISIIOIIEN
pealbHOTO CEKTOPa S9KOHOMMKMU: «...ITPOTUBOIIOCTAB-
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JISITh (PMHAHCOBBIN ¥ IIPOMBIIIIIEHHBI KAIIUTAIN3M TaK
ke 6eCCMBICTIEHHO, KaK ITPOTUBOTIOCTABIISTh IIOCTUH-
IYCTPUAIBHYIO0 SKOHOMMKY MHAYCTPUATBHOI. Bpemst
uaeT, MEHSIeTCSI MUP, MEHSIIOTCSI 9KOHOMMKA U Qu-
HAHCOBbIE PBIHKU. JBOMIOLIMOHUPYET U KalIUTaINU3M.
[TpoMbIIIJIEHHOE TIPOU3BOACTBO YK€ HUKOTTA He OymeT
TaKMM, KaK B 310Xy MapOBbIX Malll1H. M KanuTanusm
He OymeT TaKMUM, Kak CTO jeT Ha3aj,. Ceifuac B Kamm-
TaJM3Me Bce GOJIbIle TIPOSIB/SIETCS ero (huHaHCOoBas
cTopoHa. [TpoTecToBaTh ITPOTUB 3TOTO — BCE PABHO, UTO
MPOTEeCTOBaTh MPOTUB CYIeCTBOBAHMS PhIHKA aKI[Ui1
MM PbIHKA IlepuBaTUBOB» [6, ¢. 481-482].

M.B. Bnacos uccieqoBas BOIIPOChl MHHOBAIMOH -
HOJ aKTMBHOCTU MaJbIX U CpeIHUX IIpeaIpUsITUIL
B IIPOMBIIIJIEHHO Pa3BUTOM peruoHe. [Ipu 3Tom B Ka-
yecTBe (aKTOPOB, CAEPXKUBAIOIINX MHHOBAIMOHHYIO
aKTMBHOCTb XO3SI/ICTBYIOIIUX CYOHEKTOB, OH BbIZe-
U1 1 TpobsemMbl ¢ GMHAHCUPOBAHMEM, @ UMEHHO:
HeOCTATOUHBIN 00beM COOCTBEHHBIX (PMHAHCOBBIX
pecypcoB 1 HU3KMIT 00beM ITPeoCTaBISIEMbIX 3a€MHbIX
cpencts [7, c. 1432]. Takke K HEraTMBHBIM (DaKTOpam
YUYeHbIi OTHEC BbICOKMI1 YPOBEHb PMCKOB, BHICOKME
TpaH3aKIMOHHbIE U3AEPKKY U HeJIOCTAaTOUHbII YIIpaB-
JIEHUECKWUIA OIIBIT.

B 3apy6eskHOM HaydyHOM COOOIIECTBE MOL00HbIE
BOITpOoChI uccregoBaauch H. Pybunu u K. Cana-u-Map-
tuHOM [8], C. Kugyasnnom, P.JI. [letrepconom, V. biaky-
amtom [9] u apyrumu. O6IMM BRIBOIOM 0630pa 3amaf-
HBIX HAYYHBIX IOCTVMKEHUIA TI0 pacCMaTpUBaeMOMY
BOIIPOCY SIBJIIETCS JOKa3aHHasi B3aMMOCBSI3b MEXAY
pa3BuTHeM (DMHAHCOBOTO PhIHKA ¥ MHBECTUIIVIOHHO
(B TOM umc/ie ¥ MHHOBALIMOHHOI) aKTUBHOCTBIO XO351i1-
CTBYIOIIUX CYObEKTOB — YACTHBIX KOMITAHMUIA.

Llenpio maHHOI CTaThU SIBJIsIETCST opMUpoOBaHIe
ONTUMAaJIbHOTO MexaHM3Ma MpUMeHeHUS] TeXHOJIO-
ruit yrpasiieHus GMHAHCHMPOBaHMEM MHHOBAIMIA
B IIPOMBIIIJIEHHOCTY Ha OCHOBE MPMMEHEeHUS HO-
BbIX (GDMHAHCOBBIX MHCTPYMEHTOB. [IOCTIKEHME 1[eTU
npejoaraeT peiieHue Caeayolux 3amau: uccie-
JIloBaHMe AOCTYITHbIX MHCTPYMEHTOB M TEXHOJIOTI M1
(uHaHCHMpOBaHMSI, aHATN3 TIPUMEHMMOCTH BbISIB-
JIEeHHBIX MHCTPYMEHTOB U TE€XHOJIOTUIL JIJIs 1iesieit
buHaHCHMpOBaHMS MHHOBAIMIA B TPOMBILIIEHHOCTH,
paspaboTKa MexaHM3Ma IMPYMeHEeHMST HOBBIX TEXHO-
JIOTM1 yIipaBiieHUs pUMHAHCMPOBAHMEM MHHOBAIIUI
B ITPOMBILIIJIEHHOCTH.

Hayunas v mpakTiyeckast 3SHaUMMOCTb ITyOIMKALIN
COCTOUT B CUCTeMaTHU3aIUY UMEIOIIMXCSI Ha TaHHbBIN
MOMEHT TEeXHOJIOTUI yIipaBaeHus: GUHaHCUPOBAHM-
€M B ITPOMBINIJIEHHOCTH ¥ pa3paboTke MexaHM3Ma
MIpYMEHEHNST HOBBIX TEXHOJIOTU GMHAHCUPOBAHMS
C enbio Hanbosee 3(pheKTUBHOTO 0becIieueHns NH-
HOBAIIMOHHBIX ITPOEKTOB (MHAHCOBBIMI PECYpPCaAMM.
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TpeboBanus

Paspabotka K HCTOYHUKAM PasBurne
U BHEJpEHHUE q’HHaHCHPOBaEIH’[: (UHAHCOBOTO
o 1) monrocpounsIit OO
WHHOBALIUH 9 PBIHKA
OeccpovHBIi XapakTep;
B pealibHOM > U TIOSIBJICHUE
) IpuHsTHE
ceKTope MHBECTOPOM HOBBIX
OKOHOMMUMKHU (er )II/ITopOM) (I)I/IHaHCOBBIX
BBICOKOTO PUCKA MPU MIPOIyKTOB
OCYIIECTBICHUH

WHHOBAIIUH.

Puc. 1 /Fig. 1. B3aumMocBSi3b MHHOBaLMM M UCTOMHUKOB uHaHcMpoBaHua / The relationship between innovation

and funding sources
McmouHuk / Source: coctaBneHo aBTopom / compiled by the author.

MATEPUANIbl U METO/,bl
XapakTep chopMyIMpPOBAHHON HAYYHOI ITPobIIe-
MbI TAaHHOTO MCCIeq0BaHys TpebyeT MpUMeHeHUs
Kak 00OIlleHayYHbIX METOIOB (aHa/IN3, CUCTeMAaT3a-
LV, CUHTe3, UHAYKIMS, HeIyKI1sl, CPaBHeHMe), TaK
U crienM@uIecKuxX MeTo0B (MTPeuMyleCTBEHHO —
9KOHOMMKO-MaTeMaTU4YeCKOro MOAEeNMPOBaHMS).

AHanu3 JIOTMYeCKON U CUCTEMHOM B3aMMOCBSI3U
MeXAY Pa3sBUTHEM TEeXHOJIOTUI GUHAHCUPOBAHUS
¥ YPOBHEM MHHOBAIINI1 11eJ1eCO00Pa3HO MPeICTaBUTh
B BUJIe CXeMbl (puc. I).

Ecnu paccmaTpuBaTh B3aMMOCBSI3b MHHOBAIIMIOH-
HOTO ITyTM Pa3BUTHSI SKOHOMMKM Y 3BOJTIOIMM (DMHAH-
COBOT'O pbIHKA Ha MaKpOYpPOBHE, TO 3aKOHOMEPHbIM
SIBJISIETCSI B3aMMHOE BJIMSTHME : TTOCIe 0becIieueHmst
Hay4YHbBIX MCCIeIOBAHMI JOCTATOYHBIM 00bEMOM
(brHAHCOBBIX peCypCcoB YacTb MHHOBAIUI YCITEIITHO
BHeZPsIeTCs B IIPOI1iecC MPOMBbIIIIEHHOTO TTPOU3BO/I-
CTBa, B pe3y/bTaTe yero (lapasiesibHO C pa3sBUTHEM
MHOOPMAIMOHHBIX TEXHOJIOTMI) OTKPBIBAIOTCS BO3-
MOSKHOCTM T10 CO3JaHMI0 HOBBIX (DMHAHCOBBIX ITPO-
IykToB. [ToMmuMo o61rero s¢gdekra Ha IKOHOMMUKY,
MPOMBIIIIJIEHHbIE MHHOBAIIUMM U MHGOPMAaIlMOHHbIE
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TEXHOJIOTYY TAK)Ke CIIOCOGCTBYIOT CHYKEHVIO 3aTpaT Ha
(buHaHCOBYIO MHPPACTPYKTYPY (3a CUET MPOM3BOICTBA
6ostee IemeBbIX ¥ MPOV3BOAMTEIbHBIX TEXHUUECKIX
CPeICTB) ¥ MOBBIIIEHNIO CTEIIEHN JOCTYITHOCTH (-
HAHCOBBIX MHCTPYMEHTOB [IJIsT IIMPOKOTO Kpyra MH-
CTUTYLIMOHATbHBIX ¥ MUHIMBUAYATbHBIX MHBECTOPOB.
9T0, B CBOIO OUepeb, 06ecreunBaeT MHHOBAIMOHHO
OPMEHTUPOBAHHBIM ITPOMBIIIIEHHBIM IPEATPUSITUSIM
(MHAHCOBO MPMBJIEKATEIbHbIE U JOCTYITHbIE CTOUHM-
KM GMHAHCUPOBAHMS /1T HApall[MBaHNS MHBECTULIVIA
B MHHOBAI[MOHHbIE HATIPaBJIEHMUS.

ITpu 3TOM TaKKe c/ieayeT YUUThIBATh, YTO TEXHO-
JIOTUY yIpaBiieHust GMHAHCUPOBAaHMEM Hepa3pPhIBHO
CBSI3aHbI C MHCTPYMeHTaMM (pMHAHCHMPOBaHMs. [T0sIB-
JIeHe HOBbIX OPTaHM3aLMOHHbIX, 3aKOHOATeIbHbIX
Y TEXHUYECKMUX BO3MOKHOCTE (T.€. pa3sBUTHME TEXHO-
JIOTUM) IPUBOIUT K MOSIBJIEHMIO HOBBIX MHCTPYMEH-
TOB. DTOT MPOIIECC TAKKE HEITPEPHIBEH U HEPA3PHIBHO
CBSI3aH C 9KOHOMMYECKMM ¥ HayUYHO-TEXHUYECKUM
pa3sBUTMEM SKOHOMMKM B II€JIOM.

B KauecTBe yKa3aHHOIO CMCTEMHOTO ITPOPbIBA OfI-
HOBpPEMEHHO B YaCTy MHHOBALMOHHOTO 1 (prHAHCO-
BOTO CEKTOPA CJIEAYeT YKa3aTh MPUOOGPETAIONIYIO BCE
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TexHOIOrUN U HHCTPYMEHTH! (PMHAHCHUPOBAHHS MHHOBAITHH

|

|

|

Tpapnumonnsre CoBpeMeHHBIC HoBble TEXHOIOTUI
TEXHOJIOTUHU TEXHOJOTUH
CoOCTBeHHBIC
Benuypnoe
HUCTOYHHKH: TIPHOBLIB,
HWHBECTHPOBAHHE,
(hOHIBI IPEATIPUATHSI.
CIICIIHATH3UPOBAHHBIC udpossie neHHBIC

LeneBoe GromKeTHOE
¢buHAHCHpPOBAHHE.
AK1uu, 10JIrocpovHbIe
o0JyMranuy,
WHBECTUITMOHHBIN KPEIUT

HWHBECTHIMOHHBIEC (DOHEI;
[epBuuHOe my6MUUHOE
pa3MenieHne EeHHbIX
oymar (IPO)

Oymaru, kpayapaHIuHr

Puc. 2 / Fig. 2. TexHonorum u MHCTpyMeHTbl HUHAHCMpOBaHUA MHHOBaLMi / Innovation funding technologies and

instruments

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

GOJTBINTYIO MOIYJISIPHOCTD TEXHOJOTMIO 6i1okueriHa [10].
[MomMmMo HenocpeACTBEHHOTO CO34aHNsI HOBOTO BUAA
(bMHAHCOBBIX aKTUBOB — KPUIITOBAJIIOT, CAMa TE€XHO-
JIor¥st 06ecreynBaeT KOJIOCCATbHbIE BO3MOXKHOCTHU
o undpoBu3auy GMHAHCOBBIX OTHOILIEHUII TIPU
COXpaHeHMM CTPOTOCTH ydeTa ITpaB Ha GMHAaHCOBbBIE aK-
TUBBI (JTMOO TEeHeKHbIe CPENCTBA) U 3aIINUTe OT B3JIOMa
U VIHBIX HeITpaBOMEPHbIX AeliCTBUIA TpeTbux jull. [Tpu
5TOM CaMO BO3HMKHOBEHME TEXHOIOT MM OJIOKUYeifHa
6b1710 6bI HEBO3MOXHO 6€3 BhICOKOITPOU3BOAUTEb-
HBIX BBIUMCAUTEIbHBIX MOITHOCTE, UTO SIBJSIETCS
pe3yJIbTaTOM YCIIeIIHOTO BHeIPeHMSI IPOMbBIIIIEHHBIX
MHHOBauui [11]. B cBOI0 o4epenb TeXHOIOIMS pacipe-
IleJIEHHOTO peecTpa (6/10KUeifHa) TP UCIIOIb30BaHMUA
B paMKax (DMHAHCOBBIX OTHOIIEHMI CTIOCOOHA «CHU3UTh
onepalyoHHbIe PUCKY, YMEHBIINUTDb CPOK COTTIACOBAHMS
IOKYMEHTOB ¥ OGJIETYUTH OCYIIEeCTBIEHME TPaH3aK-
1Mii»!. [JaHHbIe PeMMYILeCTBa MPUBEJIN K MOSIBJIEHIIO
HOBBIX TEXHOJIOTUIT (PMHAHCHMPOBAHUS — BBIMTYCKY M-
POBBIX LIEHHbIX 6yMar 1 HUGPOBbIX BATIOT.
Bo3sBpaijasich K BOIPoCy CUCTeMaTu3alum MHCTPY-
MEHTOB ¥ TeXHOJIOTUI GUHAHCUPOBAHMS, CIeTyeT
OTMETUTb, YTO BCE AOCTYITHbIE HA TEKYIIMI MOMEHT
MHCTPYMEHTHI 11eJ1ec006pa3HO PasmeuTh Ha TPU TPYII-
bl: TPAOUIIMOHHbBIE, COBpEMEeHHbBIe U HOBbBIE (puc. 2).
IepBbIM U HaMbOJIEE TOCTYITHBIM MHCTPYMEHTOM
B paMKax TPaAMLIMOHHbBIX TEXHOJIOT U1 yIIpaBJIeHUS

!Trafigura u  CGepbGaHK  3aKIIOUWIM  TIEPBYIO  CHEJN-
Ky Ha Onokueitne. URL: https://www.rbc.ru/crypto/news/
5d721f369a794766d7fcc6da (nata o6pamenus: 05.11.2021).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

(uHaHCHpoBaHMeM sIBNISeTcsl camobMHAHCUPOBaHME,
T.€. OCYILIeCTBJIEHVE MHHOBALIVI CBOMMM CHJIaMU U 3a
cueT COGCTBEHHBIX CPENCTB: HepacIpeneaeHHO Tpu-
ObUIM U 11eJIeBbIX (DOHIOB IIPEeAIIPUSITUS (B IIEPBYIO
ouepenp — amopTusauun) [12]. JlaHHBIV MCTOYHUK
aKTUBHO MCIOJIb3YEeTCST B IPOMBIIIVIEHHOCTM BBUIY
€ro IOCTYITHOCTHM. PaKTUUeCKy cOGCTBEHHbIE CPeNCTBa
KOMITaHUY TIPeACTaB/ISIOT 0607 TOITroCpoUHble Qu-
HaHCOBBIE PECYPChI, OHM MOTYT ObITh HaITPaBIeHbI HAa
MHHOBAIIMOHHBIE Pa3paboTKY IO Mepe HOPMIPOBAHMS
MpUOBUTM ¥ AMOPTU3AIMOHHOTO (HOHIA, He TPeOyIoT
BOBJIEUEHMS TPETbUX JINII (KPEIUTOPOB, MHBECTOPOB)
B MHBECTULIMOHHbIV MHHOBALMOHHBIN Ipouecc. He-
JIOCTATKOM caMO(MHAaHCUPOBAHUS SIBJISIIOTCSI Or'pa-
HUYEHHOCTh 00beMa pecypcoB U OTBJIeUeHME pecyp-
COB Ha OOHOBJIEHME OCHOBHOTO KamuTasia TeKYIIero
TEXHOJIOTMYECKOTO YPOBHS, T.€. KOMITaHMS B JIIOOOM
cTy4yae Jo/DKHA TMOAIePsKMBATh XOTSI Obl YPOBEHb ITPO-
CTOTO BOCITPOM3BOJICTBA U OCYIIECTBIISITh KallUTaTbHbIe
BJIOKEHUSI JIJIST MOA e P>KaHMS TIPOM3BOICTBEHHOMN
aKTUMBHOCTU; (PMHAHCHMPOBAHME MHHOBAIINI B UTO-
re IIPOUCXOIUT IO OCTATOUHOMY HMPUHIUITY. Takke
BEPOSITHO BO3HMKHOBEHME MPO06JIeMbl «(pMHAHCOBOI
BOPOHK»: IPOMBIIIJIEHHOE TIPeAIIPUITIE HE MOKET
HafyIeskalmM o6pasom GMHAHCHPOBATb HEOOXOAVMbIE
MHHOBAIIYIOHHbIE IPOEKThI BBUAY HELOCTATKa COOCT-
BEHHBIX CPeICTB (HU3KMII YPOBEHD UMCTON ITPUOBUIA
WJIU K€ YOBITOYHOCTD AesITeTbHOCTU) — U, COOTBET-
CTBEHHO, JTUIIAETCS BO3SMOKHOCTHM B OYIyIeM yBe-
JIMYUTD JOJTI0 PhIHKA Y MPUOBLILHOCTD NEeSITeTbHOCTHU
3a CYeT yCIIeNTHOTO BHeIpeHMsI MHHOBaIuii. [Ipy aToM
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Puc. 3 / Fig. 3. AMHamMuKka puHaHCOBOrO pe3ynbrata opraHusaumii (6e3 cybbekToB Manoro
npeanpuHumMarennbcTea) no Poccuiickoit @epepaumnn B 2010-2020 rr., mapa py6. / Dynamics of financial results
of organizations (excluding small businesses) in the Russian Federation in 2010-2020, billion rubles

UcmoyHuk / Source: naHHble Pocctata P® / Federal State Statistics Service data. URL: https://rosstat.gov.ru/ (nata obpalieHus:

05.11.2021) / (accessed on 05.11.2021).

3a4aCTyI0 MHHOBALIVY B IIPOMBIIIIJIEHHOCTY TPeOYIOT
3HAUNUTEIIbHOTO 06'beMa BIOKEHU, T0O9ITOMY OCY-
IIeCTBJSITh GUHAHCUPOBaHME MHHOBALMI TOJIBKO 3a
cJeT COOCTBEHHBIX CPEICTB HE BCETa IMPeCTaBIsIeTCsI
BO3MOYXHBIM.

AHanu3 MaKpO3KOHOMMUYECKOWM CTaTUCTUKU TOJ, -
TBEPKIaeT HeCTaOMIbHOCTb YKa3aHHOTO MHCTPYMEHTa
dbuHancupoBanus (puc. 3). HecMoTpst Ha TO 4TO B Tie-
puon ¢ 2010 o 2020 r. yzenbHbIit BeC TPUObUTHHBIX
opraHm3aruii 6611 OTHOCUTEILHO cTabuieH (Komebaucst
B Auaria3oHe 68—72%), nMHaMuKa YMCTOM MpuoObLIN
0 3kKoHOMMKe PO B 11€710M (3a MCKIIOUEHEM MaJIOTO
613HeCa) CBUIETENTLCTBYET O HECTAOMIIbHOCTY TAHHOTO
nokasaress. C yueTOM TOTO, UTO YaCTh MOJIyYEeHHO
MpUOBLIM M3bIMATach M3 KOMIIaHMI B BU/le IVBUIEH-
IIOB, @ TAK’Ke B CUJTY YKA3aHHOI BbIIIe HEOOXOIMMOCTH
MHBECTULIVI B OCHOBHO KaIlUTaJI AJ1s1 MOAge pyKaHUS
MIPOCTOTO BOCHPOU3BOACTBA, MOTEHIMAJ UCII0Ib30-
BaHMSI COOCTBEHHBIX CPEICTB AJIs1 (DMHAHCUPOBAHMS
MHHOBAIMI OUeHb OTPaHUYEH.

K TpaauiioHHbIM TEXHOMIOTUSIM (DMHAHCUPOBaHUS
MHHOBAIIMI1 TakykKe OTHOCSITCS MHCTPYMEHTBI PbIHKA
KamnuTasaa: OObIKHOBEHHbIE U TPUBUIETMPOBAHHbBIE
aKIMin, a Takke 6aHKOBCKOE AOTOCPOYHOE KPeauTO-
BaHMe (TaK Ha3bIBaeMbIli UHBECTUIIMOHHBIV KPEOUT
[13, c. 1831]). JaHHbBIe MHCTPYMEHTHI (PMHAHCOBOTO
pbIHKA uMeloT 30-JIeTHMIA OIBIT UCIIONb30BaHKs B PO
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(B 3araiHOI (MHAHCOBOI MTPAKTUKE — CYIIECTBEHHO
nosnblie). HopmaTuBHO# 6a30i1 IBsTIOTCS IpaskoaHCKmi
Kozekc Poccuiickoil @enmepaliyiy M COOTBETCTBYIOLIME
depepasibHble 3aKOHBI: «O PbIHKE IIEHHBIX Oymar»,
«006 aKIMOHEPHBIX 0b6IIecTBax», «O 6aHKax 1 6aH-
KOBCKO1 IesITeIbHOCTU». OTANUYNUTENbHON YepTo
JIAHHO¥ TPYTITIBI SIBJISIETCSI OTHOCUTETbHAS OCTYITHOCTh
JIJIST BCeX KOMMaHMi (BHe 3aBUCUMOCTU OT OTPaCin
WU Pa3MepoB NPeAnpUITHUS) U YHUBEPCATbHOCTh
CaMMX MHCTPYMEHTOB. [Ipu 3TOM ciie[lyeT yUYUThIBATb,
YTO IOJTOCPOUHbBIE OOMUTAIMN Y UHBECTUIIMOHHBIE
0GaHKOBCKME KpeOuThbl, HECMOTPSI Ha CBOIO MMPUHA] -
JIESKHOCTh K MHCTPYMEHTaM PbIHKA KamuTasna (a He
JIeHEKHOTO PHIHKA), BCE JKe SIBJITIOTCST MeHee YI0OHbIMIU
IS 11enielt pMHaHCMPOBAHMSI MHHOBAIIMIA, TTOCKOIBKY
TIpefiTio/iaraeTcss CPOUHbBIN XapaKTep 3aMMCTBOBaHMI
(HEO6X0IMMOCTh OTIIATHI ITPOI[EHTOB U TIOCTETIEHHOTO
BO3BpaTa CyMMbl OCHOBHOTI'O JI0JITA B COOTBETCTBUM CO
Cpokamm, yKka3aHHbIMM B JOroBope). COOTBETCTBEHHO,
eCJIV CPOK BO3BpaTa KpeayuTa (Jinbo rmoraiieHust Ho-
MMHAaJIbHOV CTOMMOCTH OBIMTalMif) HACTYIIAT paHblle
CpOKa BHeJIpeHMUS ¥ OKYTIaeMOCTH pe3yabTaTOB MHHO-
BaIMii, KOMITAHUS MOSKET UCITBITIBATH (PMHAHCOBbIE
rpo6yieMbl. OgHAKO TaHHBI HEJOCTATOK KOMITEHCH-
pyeTcst IOCTYITHOCTBIO M OTHOCUTEIBHO oTlepaTuB-
HOCTBIO B IIPUBJIEUEHNY PECYPCOB (0COGEHHO B YaCTH
0aHKOBCKOTO KPeAVTOBAHMSI).

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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Puc. 4/ Fig. 4. AnHamMmuka o6bemMa KpeauToB, NPeAOCTaBNEHHBIX OPUAUYECKMM IMLAM — Pe3UAEHTaM
W MHAUBMAYaNbHbIM NpeanpuHuMatensm B PO, mnpa py6., aHeapb 2019 — asrycr 2021 r. / Dynamics of the
volume of loans provided to legal entities — residents and individual entrepreneurs in the Russian Federation,

billion rubles, January 2019 — August 2021

McmoyHuk / Source: paHHble LieHTpanbHoro 6aHka P® / data of the Central Bank of Russia. URL: https://cbr.ru/statistics/bank_sector/

(maTa obpaweHums: 05.11.2021) / (accessed on 05.11.2021).

[Ipu aTOM ClleIyeT OTMEeTUTD, YTO, HECMOTPSI Ha
MOTeHIIMaTbHble MAKPOIKOHOMMUYECKME PUCKU, 00-
M1 00beM KPeIUTOBAHMS XO3SCTBYIOIIVX CYObheK-
TOB B mepuop, ¢ ssHBaps 2019 no asryct 2021 T. BeIpOC
(puc. 4). AHanU3 MOMECSIYHOV TMHAMMKN OTpakaeT
Ce30HHOCTh (POCT 0ObEMOB KPeIUTOBAaHMS B KOHIIE
Kask70ro roAa u MocaeayIonuii «IpoBaa» B Hauaie
CJIeIyIOIIEro), OOHAKO JIMHMUS TPeH 1a ITOKa3bIBaeT POCT
00bEMOB KpeaUTOBaHMSI. AHAJIOTUYHON TeHIeHIUU
clenyeT M MHBECTUIIMOHHOE KpeauToBaHue. Takum
06pa3oM, JaHHBI MHCTPYMEHT XapaKTepu3yeTcs Bce
60JIbIIIeN TOCTYITHOCTBIO 1)1 (GMHAHCHMPOBAHMS TIPO-
MBIIIIJIEHHBIX MHHOBAIIUIA, ¥ OTPaHMUEHMST HOCSIT CKO-
pee opraHM3alVMOHHBI XapaKkTep: YKa3aHHbIe BbIIIEe
OrpaHMYeHMs 10 CPOKY IPpUBJIeUeHUS] HDUHAHCUPO-
BaHMsI, HEOOXOAMMOCTb COOTBETCTBMS TPeOGOBAHMSIM
GaHKa MpY pacCMOTPEHMUM KPeOUTHO 3asiBKU U T.1I.
OpHaKo cieqyeT TakKe YIYUTHIBATD TOT (PaKT, UTO 6aH-
KOBCKOE€ KpeuToBaHMe (KaK 00IIero, Tak M MHBECTHU-
IIMOHHOTO XapaKkTepa) AOCTYITHO He BCeM 3aeMIIMKAM,
a JINTIb TeM, KOTOpbIe COOTBETCTBYIOT ITapaMeTpaM,
chOpMYIMPOBAHHBIM B KPEIUTHOI TTOMUTIKE 6aHKa.
U 3mech HabMI0maeTcst IPOTMBOpEeUNe: ITPOMBIIIIEH-
HOMY MPeATIpUITHUIO TpeOyeTcst pUHAHCUPOBAHME IS

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

Hay4YHBIX MCCIeI0BaHUIT U BHeApeHWSI MHHOBALUI, HO
IIPY 9TOM KOMMepYecKyue 6aHKM ¢ 60JIbIIeil TOTOB-
HOCTBIO ITPeAOCTaBIT AeHEXKHbIE CPENCTBA 1107, 6ojee
KOHCepBaTUBHbIE (T.e. MeHee pPUCKOBAHHbIE) IPOEKTHI.
CnenoBaTenbHO, MHBECTULIMOHHOE KPEeUTOBAHUE
B 6OJIbIIIEI CTETIeHY IPMMEHMMO Ha 3Tarie BHeIPEeHMs
MHHOBALMI (OCYIIeCTBAHMS KallUTaIbHBIX BJIOSKEHUI
B paMKax BHeOPEHMS HOBOM TEXHOJIOTUM), YeM Ha
3Tare HerocpeACTBEHHO HAyYHO-UCCIeA,0BaTeNbCKIUX
¥ OTIBITHO-KOHCTPYKTOPCKMX Pa3pabOTOK.

[To uTOraM IMpoBeIeHHOTO aHaI13a OObIKHOBEHHBIE
U IPUBUJIETMPOBAHHbBIE aKI[UY TTPeCTABSIOTCS Hau-
6oJiee TIPeIOYTUTEbHBIM CITOCO60M (DMHAHCUPOBA-
HMSI UHHOBAIIMiA. DTU LIeHHbIe GyMary MpeaIionaramT
6eccpOoYHbIii XapaKTep IPUBJIEUEHNST MHBECTULINIA, UTO
C TOUKM 3peHMst GMHAHCOBOM YCTOMYMBOCTY KOMITAHUM
SIBJISIETCS TIPeATIOUTUTENbHBIM. [Ipr 9TOM, B OT/IMUMe
OT JOJITOBBIX OTHOIIEHMII TIPYU BBIYCKe OGIMrauii
1 GAHKOBCKOM KPeAMUTOBAaHMM, Y KOMITAHUM OTCYTCT-
ByeT 6e3yC/I0BHOe 00513aTeTbCTBO BO3BPATa IeHEKHBIX
CpenCTB MHBECTOPY: aKLMM KakK IeHHble OyMary He
MpenmnoaaraloT BO3BpaTa HOMMHAJIbHOM CTOMMOC-
T (B HOPMa/IbHBIX YUIOBUSX (GYHKIIMOHUPOBAHMS
npennpusaTus). ®PMHaAHCOBLIV MHTEpeC MHBeCTopa
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Tabnuua 1 / Table 1

06was cTOoMMOCTb BbIMYLLEHHbIX U pa3MeLLeHHbIX aKLMi N0 HOMUHAY, Ha Havyano roga, Mapa pyo6. /
The total value of issued and placed shares at par value, at the beginning of the year, billion rubles

Mokasarensb /

Indicator guee

2005 2008

2010

2012 2014 2017 2020

Obwwasn
CTOMMOCTb
akuuMim no
HOMMHany

8779 4416,7 5653,3

57223

10560,8 129453 133436 12450,9

Obuwas
CTOMMOCTb
obauraumni no
HOMMHany

48,6 102,9 3419

761,8

1419,1 2060,6 4756,8 6751,9

UcmoyHuk / Source: naHHble Pocctata P® / Federal State Statistics Service data. URL: https://rosstat.gov.ru/ (nata obpalieHus:

05.11.2021) / (accessed on 05.11.2021).

3aK/II0YaeTCs B IOYYeHUM AUBUAEHOB OT BjlaleHUs
aKkIMsIMU, & TAKXKe B BO3MOXKHOCTM MPOAATDb aKIUM
JII060MY IPyTOMY JIXITY T10 60J1ee BHICOKOH CTOMMOCTH.
Ipu 5TOM CcOXpaHsieTcs MpobeMa HermoCpeCTBEHHOTO
MIPUBJIeYeHMSI MHBECTOPOB [1J1s1 YCIIeITHOTO pa3melle-
HMSI BBIITYCKA IIEHHBIX OyMar.

Bmecre ¢ Tem AyMHaMMKa pa3MelleHUI [eHHbIX
OGyMar CBUAETENbCTBYET O POCTe MOMY/ISIPHOCTY MH-
CTPYMEHTOB pbIHKA II€HHBIX OyMar (B paMKax Tpaau-
LIMOHHBIX TeXHOIOTUI (prHaHCUpOBaHMS) AJ1sT Gop-
MMPOBaHMS TIePMaHEHTHOTO KaluTaaa OpraHm3anuit
(mab6n. 1). 3a mepuop, ¢ 2003 o 2020 r. 061IMiT 06beM
pecypcoB, IPUBJIEUeHHBIX ITOCPEACTBOM BBIMTyCKa aK-
uwmit, BeIpoc ¢ 877,9 no 12450,9 mipp, py6., T.e. 6osiee
yeM B 14 pa3. YcToitumBasi TEHAEeHLMsI pocTa 6bLiia
rnpepBaHa jauiirb B 2020 I., YTO MOXKET OObSICHSITh-
Csl BHEITHMMM (PaKTopamMu, a UMEHHO: YCJIOBUSIMU
MaHAeMUU ¥ COOTBETCTBYIOIIMX PUCKOB B MMUPOBOIL
Y HallIOHAJIbHOM 3KOHOMMKaX. [Ipy 3TOM BBIMTYCK
o6IMrauuii Mo X HOMMHAIbHOM CTOMMOCTH BBIPOC
¢ 2003 o 2020 r. 6011ee uem B 138 pas: ¢ 48,6 mo 6751,9
wuipa py6. COOTBETCTBEHHO, HECMOTPSI Ha OTHECEeHMe
yKa3aHHBbIX MHCTPYMEHTOB K TPAaJAUIIMOHHBIM TeX-
HOJIOTMSIM yITpaBieHus GMHAHCUPOBAHMEM, BBIITYCK
LIeHHBIX OyMar He TepsieT CBOeil BOCTpe60BaHHOCTH.

OBOIOLMOHHBIM ITPOJOIKEHMEM BbIITYCKA aKIMUA
KakK Criocoba mpuBJIeYeHNSI MHBECTUIINI BbICTYTIAIOT
BEHUYpHOe MHBECTUPOBaHMe U AesITeTbHOCTD CIie-
IMaIM3MPOBAHHBIX MHBECTUIIMOHHBIX (GOHOB, T.e€.
MHCTUTYLMOHATbHBIX (KO/UIEKTUBHBIX) MHBECTOPOB.
7151 [ONTOCPOYHOTO MIPUBJIEYEHNSI MUHBECTULIMIA B UH-
HOBAIVIOHHBIE ITPOEKTHI CO3IAI0TCST (DOH/IBI BEHUYPHBIX
uHBeCTUIMI [14, c. 12; 15], Takske HAyKOEMKMe MTPO-
€KTbI ITPeJICTABISIIOT MHTepeC U AJ1s1 GOHI0B MPSIMBbIX
MHBeCcTULMI [16, c. 22-23]. HopMaTUBHOI OCHOBOJ /1S
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JlesITe/IbHOCTU KOJJIEKTUBHBIX MHBECTOPOB BBICTYITaeT
®epepabHbIi 3aKOH «O6 MHBECTUIIMOHHBIX (POHIAX»2,
a TaKke pacCMOTpeHHbIe paHee PenepanbHbie 3aK0-
HbI «O pbIHKe IIeHHBIX OymMar», «O6 aKkIMOHePHbIX
ob1recTBax». [Ipy 9TOM CTaTUCTVKA TOCTETHUX TISITU
net (c 2017 o 2021 r.) cBUAETENbCTBYET, UTO I10CTIe
PE3KOTO CHUKEeHMS YMCIa MHBECTUIIMOHHBIX (GOHIOB
B 2018 I. (4TO 6BUIO BBI3BAHO YKECTOUEHMEM PEryIIN-
poBaHus gesteabHoCTU [INDoB 1 AVId®oB) ¢ 2019 T.
HabII0IaeTcss pOCT YMC/Ia MHBECTUIIMOHHBIX (DOHIOB
1 06111/ CTOMMOCTY UX aKTUBOB (puc. 5, 6).

Cama 110 cebe esiTeTbHOCTh MHBECTUIIVIOHHBIX
(boHmoB aBNISIETCSI CKOpee He (GMHAHCOBBIM MHCTPY-
MEHTOM, a TeXHOJIOTHE YIIpaBieHus GUHAHCUPO-
BaHMEM, TOCKOJbKY MHBECTUIIMOHHBIN HOH UH-
BECTHpPYeT B IleHHbIe 6yMaru (mpeuMyiecTBeHHO
B aKI[UM) TIPeANPUSITUS (T.e. KOMITaHUS TPUBJIEKaeT
MHBECTUIIMOHHBIN (GOH IJIST pa3MeIeHns] CBOUX
LIeHHbBIX OyMar). B yacTu KOJJIEKTUBHOT'O MHBECTUPO-
BaHMS 0COOBIN MHTEpeC MPeCTABISET AesITeTbHOCTb
perMoHaJbHBIX (GOHIOB BEHUYPHBIX MHBECTUIIMIL
B MMPeAIPUSITUSI HAYyUHO-TeXHUeCKoi chepsl — T.e.
CO3/IaHHbIEe B peTMOHe ClelMaJn3UuPOBaHHbIE BEH-
yypHbIe GOHIbI HA YCTOBUSIX YaCTHO-TOCYAAPCTBEH-
HOTO mapTHepcTBa [17, c. 96; 18, c. 1488]. UuBecTu-
LVOHHBIN (DOH] KaK MHBECTOP MpU GMHAHCHUPOBAHUN
MHHOBALMI B IPOMBIIIJIEHHOCTU SIBJISIETCSI TOIXO-
IOSIIMM CYObEKTOM B COOTBETCTBUM C TPe6OBAHUSIMMA,
YKa3aHHBIMU Ha puc. 1 (FOATOCPOYHBIN XapaKkTep
MHBECTUI UL, TOTOBHOCTh K BBICOKOMY YPOBHIO pU-
cka). IIpy 9TOM MHBECTUIIMOHHBIN (GOHJ KaK KOJIIeK-
TUBHBIV MHBECTOP pa3AessieT PUCKM COOCTBEHHBIX

? ®epepanbHblii 3aK0H 0T 29.11.2001 N2 156-03 «O6 MHBECTH-
LIMOHHBIX (POoHIAX».

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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Puc. 5/ Fig. 5. ImHamMmuka yncna uHBECTULMOHHBIX oHAoB B 2017-2021 rr. / Dynamics of the number of
investment funds in 2017-2021

UcmouHuk / Source: canT linvestfuds.ru / linvestfuds.ru website. URL: https://investfunds.ru/funds-statistics/ (nata obpalyeHus:
05.11.2021) / (accessed on 05.11.2021).
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Puc. 6 / Fig. 6. IMHaMMKa CTOMMOCTU YMCTbIX aKTUBOB MHBECTULIMOHHDIX PpoHAoB B 2017-2021 rr., MH py6. /
Dynamics of the net asset value of investment funds in 2017-2021, million rubles

UcmoyHuk / Source: CanTt linvestfuds.ru / linvestfuds.ru website. URL: https://investfunds.ru/funds-statistics/ (nata obpalieHus:
05.11.2021) / (accessed on 05.11.2021).
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McmoyHuk / Source: O630p pbiHKa NPAMbIX U BeHYYPHbIX MHBecTULMI 3a 2020 roa: AHanutuueckuii c6opHuk PABM / Private equity and
venture investment market review for 2020: RAVI analytics. URL: http://www.rvca.ru/upload/files/lib/RVCA-yearbook-2020-Russian-
PE-and-VC-market-review-ru.pdf (nata obpawenus: 05.11.2021) / (accessed on 05.11.2021).

NaiiMKoB (aKIIMOHEPOB), YTO ITO3BOJISIET AUBEPCU-
buipoBaTh PMUCKY MO BAOKEHUIO CPa3y B HECKOIbKO
MPOEKTOB MHHOBAILIMOHHOI HallpaB/JieHHOCTU. [laxke
C yUYeTOM TOTO, UTO J10JisI BHeApPeHHbIX (M KOMMep-
YeCcKM YCITeNTHbIX MHHOBAIMI1) 06bIuHO HIsKe 100%,
B II€JIOM IT10 TTIOPT(deso BEHIYPHbIX TPOEKTOB Ha-
6JII0[TaeTCS TIOJIOKUTEIbHBIN PE3YAbTAT C BBICOKUM
YPOBHEM CTaBKV BHYTPeHHel foxogHocTH [19].

[To meTononoruu Poccuiickoii accouyanmm BeHUYyp-
Horo uHBectupoBaHus (PABU) B cocTaBe BeHUYpPHbBIX
(bOHIIOB YUMTHIBAIOTCS HE TOJIBKO (POH/IBI, CO3TaHHbIE
B paMKax 3aKOHomaTenbcTBa PO, HO 1 3apybeskHbIe
(boHIBI BEHUYPHOTO MHBECTVPOBAHMS, OCYIIIECTBJISI-
o1nMe puHaHCUPOBaHMe MHHOBAIMIL POCCUTICKUX
KoMITaHUii. B cooTBeTCcTBMUY ¢ oLleHKO¥ PABU unciio
JIeiCTBYIOIMX BeHUYPHBIX (OHIOB COKPATMIOCH C 175
o 154, a COBOKYITHBII 06BEM UMCTHIX aKTUBOB (DOHIOB,
Hao060poT, BeIpoC Ha 17,6% — ¢ 3469 mo 4079 MJIH JOJI.
CIIIA (puc. 7). BmecTe ¢ TeM IOTeHIMalI IPUBJIEUEHUST
MHOCTPAHHOTO KamnuTasa 1jisi uHaHCMPOBAHUS MHHO-
Baluii B TPOMBILIIJIEHHOCTU CYIIIeCTBEHHO OTpaHUYeH
BBUY reONOIUTUYECKUX PUCKOB. ClefoBaTenbHO,
COBpeMeHHbBIe TeEXHOJIOTUM U COOTBETCTBYIOLINE UM
MHCTPYMEHTbI GMHAHCUPOBAHNS MHHOBALIV IMEIOT
3HAUUTEJTbHBIN MOTEHIIMA, OJHAKO X UCIIO/Ib30BaHMe
TakXke OrpaHMYE€HO UCTOYHMKaMM (GOpPMUPOBAHUS
pecypcoB caMux (HOH/IOB.
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Taxske OTIe/bHOTO BHUMaHMSI 3aC/Ty>KMBaeT Takast
TeXHOJIOTUS yIIpaB/ieHUsI pUHAHCUMPOBaHMEM, KaK
MepBUYHOE MyOINUHOE pa3MellleHNe IIeHHbIX Oymar
(Initial public offering, IPO). B To Bpems Kak 6upske-
BbIe orepanyy GopMUpPYIOT cO607 OMPKEBOI CEIMEHT
BTOPUYHOTO PbIHKA, HerocpeacTBeHHO IPO oTHOCUTCS
K TIEPBUYHOMY PBIHKY II€HHBIX OyMar, T.e. IIpeIoiara-
eT npsiMmoe GUHAHCUPOBaHME SMUTEHTA B pe3y/bTaTe
pasmeneHust akiuit. oHIOBast GUPKa B ITOM CTyUae
SIBJISIETCSI TUIONA/IKOI, 06ecrieunBaronieil c6op 3astBOK
" IeHeXXHBIX CPeJCTB B MHTepecax aMmuTeHTa. K coxxa-
JIEHUI0, TaHHASI TeXHOJIOTUS He HaXOIUT HIMPOKOT0
npuMeHeHus: B PO: Bcero 3a 2019, 2020 rr. u riepBoe
nonyroaue 2021 r. cOCTOSIIOCH MU 6 YCHEITHbIX
MePBUYHBIX TyOIMYHBIX pasMelneHuit (puc. 8). st
cpaBHeHus, B CIITA B 2018 1. 6110 TIpOBemeHo 190
IPO. CnepoBaTenbHO, MPYU HAIMUMM 3aKOHOJATEIbHBbIX,
TeXHUUECKUX U MHPPACTPYKTYPHBIX BO3MOKHOCTEN
JIAHHbII C1I0C06 GMHAHCMPOBAHMS He OKa3bIBAET CYIIIe-
CTBEHHOTO BIMSIHMS Ha GMHAHCUMPOBaHMe MHHOBALII
MIPOMBIIIJIEHHBIX TTPEATIPUSITUIA.

Wraxk, 1o uTOram aHaiu3a TPagULVOHHBIX U COB-
peMeHHbBIX TeXHOJNIOT M1 GUHAHCUPOBAHMUS ClIeyeT
cienaTh BbIBOJ, UTO 3TU TEXHOJIOTUM U COOTBETCTBY-
I0ll[Mie UM MHCTPYMEHTBI He TePSIIOT CBOei akTyasb-
HOCTU U B HacTosIee BpeMsi. BMecTe ¢ TeM Kask[blii
13 PaCCMOTPEHHBIX MHCTPYMEHTOB 00/1aZaeT PSIIOM

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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Puc. 8 / Fig. 8. Yucno nepeuuHbIx ny6nnuHbix pasmeuenuit (IPO) Ha MockoBckoii 6upxke, 2011-2021 rr./
Number of initial public offerings (IPOs) on the Moscow Exchange, 2011-2021

UcmoynHuk / Source: Caitt «Conomy — YMHble uHBecTuummy» / “Conomy — Smart investment” website. URL: https://conomy.ru/analysis/
articles/213 (nata obpaueHus: 05.11.2021) / (accessed on 05.11.2021).

orpannuenunii. CamoduHaHCUPOBaHME XapaKTepu-
3yeTcsl HeCTaOMIbHOCTBIO BBUAY 3aBUCUMOCTY OT
IVMHAMMKU YUCTO (M HepacIpeaeaeHHOli) MpuobI-
Ji. BAHKOBCKOE KpequTOBaHMe TOCTYITHO B Tep-
BYIO ouepenb GMHAHCOBO CTAOMIbHBIM KOMITAHUSIM
C JOCTATOYHBIM OTIBITOM [IeSTeTbHOCTHU, ITPU ITOM
IJIsT 6AHKOB TIPeAIIOUTUTeIbHEE IPeIoCTaBIeH e
3aeMHBIX PeCypCoB IJis liejieil GMHAHCUPOBAHUS
KaIlUTaJbHBIX BJIOXKEHMIA, a He [/ HeIoCPeICTBeH-
HbBIX HaYUYHBIX pa3paboTOK. BeIMYyCK IeHHbIX OyMar
ILJISI TIPUBJIEUeHMS JOTIOMHUTENIbHbBIX (DMHAHCOBBIX
pecypcoB B TaHHOM KOHTEKCTe SIBJISIETCST Hamboee
MMPeaITOYTUTEbHBIM, TTOAXOISIIINM M COOTBETCT-
BYIOLIUM IIeJIIM (QMHAHCUPOBAHUS MHCTPYMEHTOM.
B yacTHOCTM, GeCCpOUHBIIT XapaKTep aKIyii TO3BOJISIET
(dbuHAHCMPOBATh HAyYHbIe pa3paboOTKY (MHHOBAINU
B IIPOMBIIIJIEHHOCTHM) CO 3HAUNUTENbHBIM YPOBHEM
pucKa, pasgensis GUHaHCOBbIE PUCKY C MHBECTOPOM
TPV YCOBUY TTOCIEMYIONIET0 YUacTHs IOCTIeAHEr0
B IIPMOBLIN B pe3y/ibTaTe YCIEIIHOTO BHEAPEHUS
MHHOBAIMIi B OTIePalIIOHHYIO JesTeJbHOCTh KOMIIa-
Huu. Bosee TOro, akUMM U JOITOCPOYHbIE OOIUTAIUA
HAXOI ST IMpMMeHeHNe Ha JI000M 3Tare pa3BUTHUS
TeXHOJIOTWIA yIIpaBieHns] GMHAHCUPOBAHMEM : TPAIN-
IVOHHBIE TEXHOJNIOTUY IIPEAII0NaraloT BHEGUPKeBOE
MIpsIMOe pa3MellleHye IeHHbIX 6yMar, CoBpeMeHHbIe
TEXHOJIOTUM JOMOJHSIOT chepy NpUMeHeHUs 1eH-

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

HBIX 6yMar CeKTOPOM KOJIJIEKTUBHBIX MHBECTUIINIA
(B TOM 4MC/ie BEHUYPHOTO U MPSIMOTO MHBECTUPOBA-
HUS, T.€. UHCTUTYIMOHAIbHBIX UHBECTOPOB, Mpeapa-
CIIOIO’K@HHBIX K MTPUHSITUIO BBICOKOT'O YPOBHS pUCKA)
M HeIMoCpeACTBEHHBIM IMyOIMYHBIM pa3MenieHeM
LIeHHbIX 6yMar Ha GoHIoBOI 6upske. HemocraTkom
aKIMOHMPOBaHMS (KaK HANpPsSIMYyl0, B COOTBETCTBUM
C TPAAUIIMOHHBIMY TEXHOJOTUSIMU, TaK U TTOCPe-
ctBoM PO uiu npuBaevyeHUsI UHCTUTYIIMOHAb-
HbIX MHBECTOPOB) SIBJISIETCS 3HAUMUTEIbHbIN CPOK
peanm3anuy caMoro mpoiiecca GUHAHCUPOBAHMS.
B cooTBeTCcTBUM € 3aKOHOAATENbCTBOM P® 0 11eHHbIX
6ymarax COBOKYITHOCTb I€CTBUIT ¥ MEPOTIPUSITHUI TIO
BBIITYCKY U Pa3MeIlleHNIO [IeHHbIX OyMar Mpu3HaeTcst
SMUCCHeN, M TaHHbI 9MUCCUOHHBIN MPOIIeCC AOIKeH
COOTBETCTBOBATh YKa3aHHBIM B 3aKOHOAATENbCTBE
TpeboBaHMSIM. B CBSI3M C 9TMM HOPMATUBHBIA CPOK
3MUCCUM (C MOMEHTA IPUHSITUS pellleHNs O IpuUBJe-
yeHUY GUHAHCHMPOBAHMS O MOMEHTA YTBEPXKIEHUS
oTueTa 06 UTOTrax BbIMYCKa U MPU3HAHUU pa3Me-
IIEeHYS [IeHHBIX OyMar COCTOSIBIIMMCS) TIPEBBIIIaeT
18 mecs11eB (XOTsI GaKTUUECKY ITOT IIPOLIECC SIBIISIETCS
MeHee POAOJIKUTETbHBIM).

Pa3BuTiie TPOMBIIIIEHHBIX, MHOOPMAIMOHHBIX
U (MHAHCOBBIX TEXHOJIOIUIA IPMBEJIO K GOPMUPOBA-
HMIO HOBBIX TEXHOJIOTUI MTPUBIeYeHys GUHaHCUPO-
BaHMSI, a UMEHHO — MOSIBJIEHUIO IM(PPOBbIX IIEHHBIX
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Tabnuua 2 / Table 2

CpaBHUTENIbHAA XapaKTepUCTUKA LMPPOBLIX M TPAAULMOHHDBIX LieHHbIX Bymar /
Comparative characteristics of digital and traditional securities

Kputepuii / Criterion

TpaauuMoHHbIE LieHHbIe ByMaru /
Traditional securities

Liudbposbie ueHHble 6ymaru / Digital securities

1. HopmatusHoe
perynuposaHue

MepnepanbHbli 3aKoH «O LLeHHbIX
6ymarax» v pyrme HopMaTUBHble
[OKYMEHTbI B paMKax
3aKOHOJATENbCTBA O LIEHHbIX
bymarax

@epnepanbHbli 3akoH «O LieHHbIX Bymarax»

N Apyrne HOpMaTUBHbIE OOKYMEHTbI B paMKax
3aKOHOAATeNbCTBA O LieHHbIX Bymarax, a Takxe
MDepepanbHbii 3aKoH «O LMDPOBbIX PUHAHCOBBIX
aKTMBaXx, LMGPOBOM BankoTE U O BHECEHUMU
M3MEHEHWI B OTAEeNbHbIe 3aKOHOAATENbHbIE aKTbI
Poccuitckoii @epepaumnm»

2. ®opmMa Bbimycka

be3pgokymMeHTapHas nmbo
[LOKYMEeHTapHas

Lindposble npasa

3. CybbekT, OTBETCTBEHHbIN 33
Y4YeT NpaB Ha LeHHble ByMaru

Perucrpatop, ueHTpanbHbIi
LLeno3nTapuii, Leno3nTapum

OnepaTtop MHPOPMALMOHHOWM CUCTEMBI

4. CybbeKT, OTBETCTBEHHbI 33
PETUCTPALMIO BbIMYCKA LEEHHbIX
bymar

PerynupytoLumnii opraH
(LeHTpanbHbIi 6aHK P®) nubo
doHpoBas bupxa (B cnyvae
BbINYyCKa BUPXeEBbIX UK
KOMMepYecKuX LeHHbIX bymar)

Onepatop MHHOPMALMOHHOM CUCTEMBI

IMUTEHT MOXET nony4yatb
5. nOpFI,EI,OK nepeyncnenuna AEHEXHble CpeacTsa ot
OEHEXHbIX CpencTs npu

pa3sMeleHnn LEHHbIX 6yMar

aHaeppaliTepos)

pa3MeLLeHns HaNpsMYL Unu Yepes
nocpeaHnkoBs (GOHOOBYHO BUPXY,

OnepatopoM MHHOPMALIMOHHOM CUCTEMDI
OTKPbIBAETCS HOMUHANbHDINA CYET B KPELMTHOM
OpraH13aLmm; N0 OKOHYAHUK pPa3MeLLEHUS
LEHeXHble CPeaCcTBa NepeyncnatoTCcs IMUTEHTY

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

6yMars u JieraJibHO (OYHKIIMOHUPYIOIIEro MexaHu3Ma
kpayadanaunara“. [TossieHne JaHHbIX TEXHOIOIMIA
yIIpaBieHyss GMHAHCYPOBAHMEM SIBJISIETCS CIIENCTBMEM
Pa3BUTHSI TEXHOJIOTUM OJIOKUENTHA U ee TTPUMEeHeH s
IIpU OCYIIECTBIeHUM KOMITaHUSIMM (pUHAHCOBO me-
SITEIbHOCTH.

B vactHOCTH, IMppOBHIE (MHAHCOBBIE aKTVBBI —
9TO LIeHHbIe OyMaru, 0 CBOEMY CTaTyCy U IopuamnJe-
CKUM TIOCJIEICTBUSIM UAEHTUUHbIE OOBIYHBIM, «TPa-
IUIIMOHHBIM» IIeHHBIM GyMaram, ITOCKOJIbKY 06e 3T
IPYIIBI LIEeHHBIX OyMar IOoJIeXaT BBIITYCKY, pasMellle-
HUIO U MTOC/IeAYIONeMY 0OpallleHI0 B COOTBETCTBUM
C 3aKOHOAATENBCTBOM P®D 0 1IeHHbIX 6yMarax (mpexne
Bcero — ¢ ®enmepaabHbIM 3aKOHOM «O PBIHKE IIEHHBIX
6ymar»). OmHAKO TPy 3TOM LI POBbIe IeHHbIe GymMmaru

> @emepasbHbIi 3aKOH OT 31.07.2020 N2 259-03 «O umbpoBbIX
(buHaHCOBBIX aKTUBaAX, LM(GPOBOII BATIOTE M O BHECEHUU W3-
MeHeHMIT B OTHe/JbHble 3aKOHOAATeIbHbIe aKTbl Poccuiickoii
denepanyn».

4 ®enmepanbHbIit 3aK0H oT 02.08.2019 N2 259-D3 «O mpusie-
YeHUM WHBECTUIMIA C UCIIOJIb30BAaHMEM WHBECTUIIMOHHBIX
m1aThOPM M O BHECEHUY M3MEHEHWI B OTIe/IbHbIE 3aKOHO/a-
TebHbIe aKThbl Poccuiickoilt @epepaiinm».
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VIMEIOT PSIJ, OTJINYMIA, KOTOPbIE MPeBpaIlaloT UX B Iep-
CIIEKTMBHYIO TEXHOJIOTMIO YIIPaBieHs GMHaHCUPOBa-
HMeM MHHOBA1Mii (mabsn. 2). Tak, OMHUM U3 KIIOUEeBbIX
oTIMuMit 1IMPOBBIX LIEHHBIX OYMar OT TPaAUIIIOHHbBIX
SIBJISIETCSI OTCYTCTBME TOMOJHUTEIbHBIX CYyOhEKTOB
(buHaHCOBOrO phIHKA (TIPOhECCHOHATbHBIX YYACTHUKOB
PBIHKA LIEHHBIX OyMar) B poliecce BhIITyCKa, pasMelie-
HUS 1 oGpalleHus IeHHbIX OyMar, a TakKKe yueTa IpaB
Ha HMX. KpoMe TOTO, perncrparnus BoITycKa 11dpPOBhIX
LIeHHbIX OyMar Takyke OCYIIeCTBJISIETCS OIepaToOpPoOM
uHpOPMaLMOHHO cucTeMbl. IleHTpanm3anus Bcex
IpolieccoB (BBIMYCK, pa3MelleHune, obpaiieHnue 1eH-
HbBIX OyMar ¥ yueT IpaB Ha HUX) ITO3BOJIUT CHU3UTD
TpaH3aKIMOHHbBIE U3EePKKU U COKPATUTD MePUO],
MpuBjaedeHnst GUMHAHCYMPOBAHMS MIPEIIPUITUEM.
[IpuBemeHHbIe Bblllie TEXHOIOTUM SIBJISIOTCSI HOBbI-
MU (CTaTUCTUKA HA HACTOSILMUIT MOMEHT OTCYTCTBYET),
u LleHTpasbHbIi 6aHK P B HACTOSIINMIT MOMEHT 3aHM-
MaeTcsT pa3sBUTMEM COOTBETCTBYIONLIEH MHPPACTPYK-
Typbl. OMHAKO, C Y4€eTOM COBPEMEHHBIX TeHAEeHIIUIA
I POBU3ALY SKOHOMUKM, TEXHOJIOTUM LIM(PPOBBIX
LeHHbIX 6ymar u Kpayndanauara [20] umerot 60mblie
TepCIeKTUBBI B YacTu GMHAHCHMPOBAHMS MHHOBAILIMIA

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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MTPOMBIIIVIEHHOTO CEKTOPA, TOCKOIbKY ITO3BOJISIIOT CO-
KpaTUTh BpeMsI Ha IPUBJIEYEHIE IHBECTULINIA, CHU3UTH
TpaH3aKIMOHHbIE U3AEPKKY, a TAKKe TPAAUIMOHHbBIE
¥ GUHAHCOBBIE PUCKNA.

Mo uToram aHanM3a 1 CUCTeMaTU3aUM MHCTPYMeH-
TOB U TEXHOJIOTHMII yIIpaBIeHNs prHaHCHMPOBAaHWEM MH-
HOBAINI1 CJIeqyeT CAeaaTh BhIBOI, UTO MX IPYIIMPOBKA
HOCUT YCJIOBHBIN XapakTep, ¥ IpUMeHeHMe HOBBIX
TEXHOJIOTUI ¥ MHCTPYMEHTOB He UCK/TIOUaeT OJHOBpe-
MeHHOEe MCITO/Ib30BaHye TPAAUIIMOHHBIX MHCTPYMEH-
ToB. Hao6opor, 17151 3¢ GeKTUBHOTO 1 pe3yabTaTUBHOTO
(bmHaHCHMpOBaHMSI MHHOBALIMIA B TIPOMBIIIJIEHHOCTY
SIBJISIETCSI 0O0CHOBAHHBIM OAHOBpPEMEHHOEe U KOM-
TIEKCHOE TIPMMeHeHMe YKa3aHHbBIX BhIIIE CITOCO60B
TIPUBJIEUEHNST MHBECTUIINIA.

ViMeHHO nocTpoeHye 3¢ GeKTUBHOTO U YIOOHOTO
MexaHM3Ma TeXHOJIIOTUY yIIpaBieHns (MHAHCUPOBa-
HMEM MHHOBALWI U SIBJISIETCST PE3YJIbTATOM HaydHOTO
MCCIeIOBAHMSI, OTPAKeHHOTO B HACTOSIIIEN CTaThe.

PE3YJIbTATbl U OBCYXXOEHUE

Ilpu 60ee mogpOGHOM aHaIM3€e KaueCTBEHHbIX Xa-
PaKTePUCTUK HOBBIX TEXHOJIOTMIT yIIpaBaeHus: Gpu-
HaHCMPOBaHNEM I11e1ecO06pas3sHO CieIaTh BbIBOJ, UTO
1151 GUHAHCUPOBaHMSI MHHOBALIMIA B IPOMBIIIIEHHO-
CTY HaMbosIee MPeaIOUTUTETbHBIM SIBJISIETCST BBITTYCK
MG POBBIX IIEHHBIX OyMar.

Kpayadauauur (IpuBjaedYeHue MHBECTUL NI
C MCITOJIb30BaHMEM MHBECTUIIMOHHBIX IIATPOPM)
uMeeT psif GMHAHCOBBIX OTPAHMYEHNIT, KOTOPbIE
IJIS1 KOMITaHMIi TPOMBIIIJIEHHOTO CEKTOPA SIBISIIOTCS
CYIIeCTBEHHbIMU. B 4aCTHOCTH, MUHAMBUIYaIbHbBIE
MpeanpuHUMATE N U IOPUAMIECKIe JIUIA MOTYT
[IPUBJI€KATh Yepe3 MHBEeCTUIMOHHbIe 1aT(HOPMbI
He 6osee 1 mupg pyb6ieii B rog°. bonee Toro, mpa-
KTVUKA IIPUMEHEeHNS I0J00H0 TeXHOI0TUM (PruHaH-
CMPOBaHMS B 3allaJHbIX CTPaHAX CBUIETEIbCTBYET
0 TOM, UTO [IJIsl MHBECTOPOB Ha MOJO06GHbIX IJIOIIa -
Kax KJII0UeBYIO POJIb UT'PAET He 9KOHOMUUYECKOoe
060CHOBaHME MHBECTUIMOHHOI IIPUBIEKATeTbHOCTH
MPOeKTa, a He()MHAHCOBbIE, IMUHbBIE ITPEITIOUTEeHS
[21]. CooTBeTCTBEHHO MHHOBALMOHHbIE IIPOEKThI
MIPOMBIIIJIEHHBIX KOMITAHMIT CO CTPOTUM 3KOHOMMU-
YyeCcKMM 060CHOBaHMEM OKYITaeMOCTY MHBECTULINIA,
10 BCelt BUAMMOCTH, 6YAYT He TaK BOCTPe6GOBaHbI
Ha MHBECTULMOHHbIX I1aTdhopMax.

Boinmyck unubpoBbIX GMHAHCOBBIX aKTUBOB, HAO-
60OpOT, MPeNOCTAaB/ISIET MUPOKUE BO3MOXKHOCTY [IJIST

> @epepanbHblii 3akoH OT 02.08.2019 N2 259-@3 «O mpusie-
YEeHUM MHBECTUIMIA C MCIOIb30BaHMEM WHBECTULIMOHHBIX
m1aThOPM M O BHECEHUY M3MEHEHWI B OTIe/IbHbIE 3aKOHO/a-
TebHbIe aKThbl Poccuiickoilt @epepaiinm».
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MIPOMBIIIIEHHBIX KOMITAHM TT0 GMHAHCYPOBAHMIO MH-
HoBauwmit. CtaThbs 13 ®emepanbHOro 3akoHa «O nudpo-
BbIX (PMHAHCOBBIX aKTUBAX, LIM(POBOIi BAJIOTE U O BHe-
CeHUM U3MeHeHUlt B OTJle/ibHbIe 3aKOHOJaTebHbIe
akTbl Poccuiickoit @emeparii» COmePsKUT TpeOGOBaHMS
K BBIITYCKY MG POBBIX akiuii. KiroueBoit ocobeHHO-
CTBIO SIBJISIETCS TTOJIHbIIA 3aIIPET Ha KOHBEPTUPYEMOCTD
ARyt U3 «MGPOBBIX» B «TPAIUILIMOHHBIE» I HA0O0POT.
To ecTb aKI[MOHEPHOE OBOIIECTBO, YK€ BBIITYCTUBIIEE
M pa3MecTuBIllee aKIUM B COOTBETCTBUM C TPAAUIIN-
OHHBIMU TEXHOJIOTUSIMU U B pamKax deiepaabHbIX
3aKOHOB «O06 aKI[MOHEPHBIX 001IeCTBax» U «O PbIHKE
LIEHHbIX OyMar», He MMeeT ITpaBa BbIITyCKaTh IIM(POBHIE
aKIMU 7151 yBeJIMUEHMS yCTaBHOTO KanuTana. JlaHHbII
3arpeT COXpaHsIeTCs U B (Jyuyae peopraHu3aiium 1opu-
JIMYEeCcKOTro JnIIa.

HecmoTpst Ha ykazaHHOe OorpaHMueHNe, TPOMBbIIII-
JIeHHbIe TPeAIIPUSITUS TIPOSIBISIOT MHTEPeC K HOBbIM
TexHonorusiMm. O IIaHMpyeMOM COTPYIHUYECTBE B PaM-
Kax BBIMYCKa M(PPOBBIX aKTUBOB 3asiBMJIa TPYIINa
KoMmIaHuit «TpaHcMalxoaauHr»°. C MoMeHTa BCTYII-
JIeHUS B IeMCTBUS 3aKOHOIATEIbCTBA O IM(PPOBBIX
¢unancoBbix akTuBax (¢ 01 suBaps 2021 r.) mpouuio
MeHee rojia, ¥ o Mepe pa3sBUTUS (PUHAHCOBOI U TeX-
HUYECKOI MHPPACTPYKTYPhI JAHHOM TEXHOJIOI UM UH-
Tepec CO CTOPOHBI ITPOMBIIIVIEHHOTO CeKTOpa 6ymeT
TOJIbKO BO3PacTaThb.

IIj1s1 yCTIenTHOTO BHEIPeHMSI HOBBIX TeXHOIOT U
yIipaByieHMsT PMHAHCHMPOBAaHMEM MHHOBALIMIA B TIPO-
MBIIIJIEHHOCTY HEO6XOIMMO pellleHye 3aJaun paspa-
60TKM MexaHM3Ma IIPUMEeHEHMST HOBBIX TeXHOJIOT I
C Y4eTOM OTpaHMYEeHMI1 3aKOHOAATE/IbCTBA (CTAThsI 13
denepanbHOro 3akoHa «O MUGPOBBIX GUHAHCOBBIX
aKkTUBax, 1M(POBOI BaIIOTe M O BHECEHUM M3MEHEeHU
B OTZe/IbHbIe 3aKOHO/IaTe/IbHbIe aKThl POCCUIICKOI
Qenepanun»).

[Tpenaraemblii MexaH3M IIpeficTaB/IeH Ha puc. 9.

Takum 06pa3oM, MeXaHM3M IpeIioaraeT coue-
TaHMe TPAOUIIMOHHBIX ¥ HOBBIX TEXHOJIOTUIT (pUHaH-
CUPOBaHMS IesITeIbHOCTU. [IJ1s1 MOCTYyTIa K MG POBBIM
(buHAHCOBBIM aKTHBAM 11eJ1IeCO06PA3HO CO3TaHMe HO-
BO1 floUuepHeli KOMITaHWM, YCTaBHbI KaIrluTaa KOTOPOi
6ymeT chopMMUpOBaH ITOCPEICTBOM BbIITyCKa V(G POBLIX
akuuii. [ToMrmMo HermocpeaCcTBEHHOIO BKJIaaa IO0B-
HOJVi KOMITaHMM, Ha TAHHOM 3Tarle mpeAIIouTUTeTbHO
M y4acTue CTOPOHHUX MHBECTOPOB.

[ToCKOIBKY TEXHOIOTHS BBIITyCKa IIMPPOBBIX Qu-
HAHCOBbBIX aKTUBOB SIBJISIETCSI HOBOJA U ellle He uMeeT
ombITa mpuMeHeHus B PO, craTucTika 1mo nu@poBsiM

¢ BusHec nepexogut B uudpy. Kommepcants. URL: https://
www.kommersant.ru/doc/4710180 (mara obparnieHns:
05.11.2021).
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Puc. 9/ Fig. 9. MexaHn3M npUMEHEHUs HOBbIX TEXHONOTMIA ynpaBneHUs PUHAHCUPOBAHMEM MHHOBALMIA
B npombiwneHHoctn / Mechanism for applying new technologies to manage industrial innovation funding

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

HopMmatuBHBIil CpoK 3MHUCCUU

CpenHuit pakTHUECKUI CPOK IMUCCHUHU aKITUH
(TpaauIMOHHBIE TEXHOJIOTHUHN)

OugaemMsplil CpeTHUNA CPOK SMUCCUN
UG POBBIX AKITHHA

0

EOtanl MW>3tan2 M3Ttan3

2 4 6 8 100 12 14 16 18

dtan4 MW3Tan5

Puc. 10/ Fig. 10. CpaBHUTeNbHas OLLEHKA CPOKOB 3MUccum akumin / Comparative assessment of the timing of the

issue of shares
McmoyHuk / Source: coctaBneHo asTopom / compiled by the author.

(b1HaHCOBBIM aKTMBaM TaKKe OTCYTCTBYET, UTO He
MTO3BOJISIET TIOCTPOUTH SKOHOMMKO-MATEMATUUECKYIO
Mo esb IpuBieYeHnus: GuHaHcupoBaHus. [To prHaH-
COBBIM ITapaMeTpaM ITOTeHIIMa ITPUBJIEUEHNS CPEICTB
IMOCPEeICTBOM TPAAMUIIMOHHBIX ¥ HOBBIX TEXHOJIOTHUIA
UOEHTUYEH, a OLleHKA TPAH3aKIMOHHbBIX U3IepsKeK
BO3MOKHA JIMIIb IIPY HAKOIUIEHMY TOCTATOUHOTO OTIbI-
Ta QYHKIVMOHMPOBAaHMS IIM(GPOBBIX (MHAHCOBBIX aK-
TMBOB. OJHAKO OUEeBUIHBIM IIPEMMYIIIECTBOM HOBBIX
TEXHOJIOTUIA SIBJIIETCS] COKpAIlleHle CPOKOB IMUCCUN
LIeHHbIX 6yMar. HecMOTpsI Ha TO UTO Mpee/ibHbIe CPOKM
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aMuccum ykasaHbl B @efepasibHOM 3aKoHe «O pbIHKe
LIEHHBIX 6yMar» ¥ OJVMHAKOBbI HE3aBUCUMO OT TeX-
HOJIOrMIi (DMHAHCUPOBAHMSI, Ha IIPAKTUKE OKUIAETCS
coKpalieHue CPOKOB BBITTyCKa 1 pa3menieHus 1udpo-
BbIX akumii (puc. 10).

Takum 06pa3oM, B COOTBETCTBUM C IIPOBEIEHHOI
OLIEHKOI CpegHMIA OKMAAaeMblii CPOK SMUCCUN aKINUI
(T.€. IepMOJ C MOMEHTA IIPUHSITHS PeIIeHus 0 Heo6Xo-
IUMOCTY (PMHAHCUPOBAHMS 10 3aBEPIIEHMS MTPOIIEAYD
M PEruCTpanym oTyeTa 06 UTOrax BbIITYCKAa) COCTABUT
10,4 mecsitia 15t IMGPOBBIX akiui MpoTuB 14,8 Mecsiia

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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IJIST aKLVI, SMUTUPYEMBIX TPAOULIVIOHHBIM CITOCOO0M.
B coBpeMeHHbBIX YUIOBUSIX AMHAMUYHOCTY BHEIIHEN
Ccpefbl COKpallleHle CpoKa MpyUBJIeueHNs] PMHAHCUPO-
BaHMS MHHOBALMII Ha 4,4 Mecs1ia CTAaHOBUTCSI BaXKHBIM
KOHKYPEHTHBIM MPeyMYIeCTBOM.

BbiBOObl

B yC0BUSIX COBpeMEHHbIX TeHIEHIIMIT MacCIITaOHO
G POBU3AINY SKOHOMYKM ITOCTOSTHHOE BHEIPEHYEe
MHHOBAINIi SIBASIETCSI OJHOBPEeMEeHHO KOHKYpeH-
THBIM ITPEUMYIIECTBOM 1 (haKTOPOM S3KOHOMMUYECKO
6€e30ITaCHOCTH ITPOMBIIIVIEHHOTO TpeanpusTus. Pac-
mpenne macmtaboB HUOKP mpMBOIUT K ITOCTOSTH-
HOMY POCTY ITOTPeOHOCTU B PMHAHCOBBIX pecypcax.
Ha HacTosI1IMiT MOMEHT C 3TOi1 3aJa4deil CIIpaBIsIioT-
Cs TpaAUIIMOHHbIE U COBpeMeHHbIe TeXHOIOrun hu-
HAHCHPOBAHMS M COOTBETCTBYIOININE MHCTPYMEHTBI:
OOBIKHOBEHHbBIE U TTPUBWIETMPOBAHHbIE aKIUU, TOJI-
TOCPOYHbIE OOIUTaLVIN, JOJITOCPOUHbIE OAHKOBCKME
MHBECTUIIMOHHbIE KPeauThl, PMHAHCUPOBAHME CO
CTOPOHBI MTHBECTUIIMOHHBIX (DOHAOB (BeHUYPHbIX MU
MPSIMBIX UHBECTULINIA).

[Ipu 3TOM SIB/ISIETCST 6€CCIIOPHBIM TOT (aKT, UTO
BHeJIpeHMe HOBBIX TEXHOJIOTUIT — KpayadaHauHra

M BBIITyCKa M (POBBIX [IEHHBIX OyMar — B JOJTOCPOY-
HOJi TIepCIeKTUBe OKaXKeT CYIeCTBeHHOe BAMsSHME Ha
buHaHCHpOoBaHME TIPEATIPUSITUI U, B YACTHOCTH, UX
MHHOBAILIMOHHO 1esITeIbHOCTI. BasKHBIMM TIpeuMy-
1IeCTBaMM HOBBIX TEXHOJIOTUIA SIBJISIIOTCSI CHUKeHMe
OIepalMOHHbIX PYCKOB M TPAH3aKIMOHHBIX 3aTpaT,
a TaKKe COKpallleHMe CpoKa IpuBiedeHms GuHaH-
CUPOBaHMS.

st perenus 3amauy GUHAHCUPOBAHMSI MHHO-
BalMit MPOMBIIIJIEHHBIMU MTPEATIPUSITUSIMA B Hau-
OoJIblIell cTermeHu MOAXOAUT BBIITYCK U pasmMelle-
HMe UMOPOBLIX PMHAHCOBBIX aKTUBOB — B IEPBYIO
ouepenb akuuii. I 3TOro B paMKax npenJioxXeH-
HOTO MexaHM3Ma IpuMeHeHMsI HOBbIX TeXHOIOT A
B yIIpaBjaeHU GUHAHCUPOBAHMEM ITPEIIOIaraeTCs
co3ZlaHMe B COCTaBe MPOMBIIIJIEHHOTO XOJAMHTa
HOBOJ JouepHeli KOMIIaHUM, YCTaBHbIM KalluTasl KO-
TOpOIi 6ymeT copmMupoBaH UUGPOBBIMMU LIEHHBIMU
6ymaramMu. TO MO3BOIUT 3(DPEKTUBHO UCIIOIb30BATh
coueTaHue TPAAUIMOHHBIX, COBpEMEHHbBIX U HOBBIX
TEeXHOJIOTHIT yITpaBieHus PUHAHCMPOBAHMEM UHHO-
Ballyif, UTO B JJOJITOCPOYHOII MTEPCIIEKTUBE CIIOCOOHO
06ecreunTh MPOMBIIITIEHHOMY HPeIIPUSITUIO (MU
XOJIAMHTY) BO3MOXKHOCTHU [IJIsI YCTOMYMBOTO POCTA.
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ABSTRACT

The main aim of the paper is to explore the performance of Indian IPOs in the context of risk disclosures in the offer
documents. For the purpose of assessing the impact of risk disclosure factors on initial returns, subsequent returns and
post issue risk of IPOs, the study has implemented ordinary least square regression. The study has analysed 109 IPOs
that were listed in two main Indian stock exchanges (BSE and NSE) from 2015-2019. Outcomes of the present study are
contrary to the previous studies which showed that information disclosure reduces the asymmetry, which is touted as the
main reason for underpricing, the present study did not find any association between risk disclosures and underpricing.
Quantitative risk measures showed positive association with 1-year returns, but qualitative measures failed to show any
association. The post issue risk of the firms showed positive association with external risk factors listed in prospectus
and negative association with liquidity. The results of this study are useful for the investors as based on the results they
can make decisions about investing in Indian IPOs. Besides, the managers of issuing companies and lead managers of
issues can use the results of this study to improve the pricing of issues. To the best of the authors’ knowledge no study
has been done before in the Indian context which is specific to risk disclosures (quantitative and qualitative measures)
and IPO performance. The present study seeks to fill this gap and contribute to the existing literature.
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™ ABTOp 41 KOPPECNOHAEHLMM

AHHOTAUMA
OcHOBHas uenb JaHHOM paboTbl — M3Y4uTb NOKa3aTenu UHAMUCKMX IPO B KOHTEKCTE packpbITUS MHGOpPMaLMKM O pUCKax
B 3MUCCUOHHbIX JOKYMEHTaxX. [1ns OLeHKM BAMSHUS HAaKTOPOB PacKpbITUSl PUCKOB HAa NMepBOHAaYanbHY LOXOLHOCTb, MO-
cnepyoLLyo JOXOAHOCTb U pUCK nocne Boinycka IPO B uccnenoBaHum Mcnonb3oBanack 06bIKHOBEHHAS perpeccus no Me-
TOAY HauMeHbLUMX KBaApaToB. B xoae uccnenosanua npoaHanusmposaHo 109 IPO, koTopble Bbinn 0CyLLeCTBAEHbI HA ABYX
OCHOBHbIX MHAMMCKMX PoHaoBbIX Bupsxax (NSEI, BSE) B nepron 2015-2019 rr. Pe3ynbtaTbl HacToswen paboTel NpoTMBO-
peyaTt npenblayLiMM UCCNEeA0BAHMAM, KOTOPbIE MOKa3anu, 4To packpbiTue MHMOPMaLMK CHUXKAET aCMMMETPUIO, KOTOPas
CYMTAETCS OCHOBHOM MPUUMHONM 3aHMXKEHMS LeH. OQHAKO B HACTOSILLEM UCCEA0BAHUKM HEe Obl10 0OHAPYXKEHO HUKAKOM
CBSI3W MEXAY PacKpbITUEM MHDOPMALMK O pUCKax v HepooueHkol npu IPO. KonnyectBeHHble NokasaTenu pucka npoae-
MOHCTPMPOBANU MOMOXKMUTENBHYIO CBS3b C AOXOLHOCTbIO 38 OAMH TOA, HO KaYeCTBEHHbIE MOKa3aTenn He 3aduKCUMpoBanu
HMKaKOW CBSA3U. PUCK GMPM Mocne BbiMycKa UMEET MONOXKUTENbHYH CBS3b C BHEWHWMU (HAKTOPAMMU pUCKa, NepeyuncieH-
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HbIMW B MPOCMEKTE IMUCCUU, U OTPULLATENBHYIO CBSA3b C JIMKBMAHOCTLIO. Pe3ynbTaThl JAHHOTO UCCNeA0BaHMS MOTYT ObiTb
nosie3Hbl MHBECTOPAM ANS NPUHATUS peLleHnit 06 HBeCTUpoBaHuM B MHAMIMcKkKe IPO. KpoMe Toro, MeHeaykepbl KOMMAHWM-
3MUTEHTOB M BeAyllMe MEHEeLKepbl BbIMYyCKOB MOTYT MCMO/Mb30BaTb pe3ynbTaTbl AAHHOIO UCCNEA0BAHUS ANS YAYyYLIEeHNS
LeHoobpa3oBaHMs BbIMYCKOB. HAacKoNbKO M3BECTHO aBTOpaM, B MHAMMACKOM KOHTEKCTE He MPOBOAMIOCH WCCNEA0BaHuMe,
NOCBSILLEHHOE PACKPbITUIO MHPOPMALIMKM O PUCKAX (KONMYECTBEHHbIE M KaYeCTBEHHble nokasaTtenu) u apdektnsHoctH IPO.
Hacroswas paboTta BocnonHseT 3ToT npoben 1 BHOCUT BKNAA, B CYLLECTBYHOLLYIO 1UTepaTypy.

Knroueswie cnosa: packpbite nHdopmaummn o puckax; IPO; nepBoHayanbHas LOXOAHOCTb; MOCNEAYHOWAsn AOXOAHOCTb;
puck; MHams

Ans yumuposarus: Gupta Khushboo, Raman T.V., Deol O.S., Gupta Kanishka. Impact of risk disclosures on IPO performance:
Evidence from India. @uHaHcel: meopus u npakmuka. 2021;25(6):128-144.DO0I: 10.26794/2587-5671-2021-25-6-128-144

INTRODUCTION
In the emerging economy of India, the financial
markets are also growing rapidly. The global
pandemic caused by COVID-19 led to a slump
in the market in the initial phase, in 2020, but
nonetheless, the markets recovered in the later part
of the year. Especially, the Indian stock markets
showed great recovery with the stock markets
achieving their lifetime highs in January 2021. This
sentiment of stock markets was visible in the Initial
Public Offering (IPO) market as well, which showed
strong momentum in late 2020 and early 2021. The
number of IPOs in the last quarter of 2020 increased
by 100 percent as compared to the last quarter of
2019. In terms of the number of IPOs, Indian stock
markets ranked 9" in the world, in the year 2020
[1]. In 2021, till 20* March, 10 mainboard IPOs got
listed on the Indian stock exchanges. On average,
each of these IPOs got oversubscribed 16 times by
the retail individual investors.! This shows high
involvement of even retail investors in the Indian
stock markets. To safeguard investors’ interests and
to boost their confidence, the Indian Government
has created certain laws and rules for IPOs. Mainly,
The Companies Act, 2013, Securities and Exchange
Board of India’s (SEBI) ICDR (Issue of Capital and
Disclosure Requirements) regulations of 2009
and SEBI (Listing Obligations and Disclosure
Requirements), Regulations 2015 govern the new
issues as well as the later operations of the listed
companies. When a company comes with an IPO,
information about its operations and performance
is not publicly available. It is made available
through offer documents like prospectus, which are
made and presented as per the above mentioned
rules and laws, so that the prospective investors
can make an informed decision. Investors’ interest
and confidence in an IPO can be judged from the

! Moneycontrol (2021): IPO historic table, available at:
IPO Historic Table — IPO listing, IPO market, IPO issue,
Subscription (moneycontrol.com).
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subscription rate and from the prices after listing.
From the 10 IPOs that got listed till 20 March 2021,
the average listing day gains were more than 37
percent. This means the offer prices found through
the book building process were around 37 percent
less than the price that the investors decided on the
first day of listing. Some authors have attributed
this trend of positive first day returns to the
difficulty faced by the issuers and underwriters in
setting IPO prices, which makes them ‘underprice’
the issues, leading to this apparent error in pricing
[2]. KW Hanley., G. Hoberg [3] showed that quality
and substantial disclosure of information in the
prospectus reduces pricing error of IPOs.

In India, SEBI ICDR regulations of 2009 detail the
provisions and conditions of different types of public
issues as well as the disclosure requirements in the
offer documents. Main contents of the different offer
documents (like red herring prospectus, prospectus
and shelf prospectus) are the cover page, risk factors,
introduction of the issuer, objects of the issue,
financial information, management’s discussion and
litigation and defaults!. Many past studies have been
conducted to study the IPOs performance and many
have studied the impact of information disclosure
on IPO performance [4-6]. Relatively few studies
have specifically focused on risk disclosures and
IPO performance [7-8]. The purpose of the current
paper is to examine the performance of Indian IPOs
in the light of risk disclosures in the offer documents.
The first objective is to investigate whether the risk
disclosures impact the pricing or initial returns of
the IPOs. Secondly, the comprehensiveness of the risk
disclosures is judged by testing their impact on long
term returns. Finally, the relationship between risk
disclosures in prospectus and the subsequent market
measures of risk is examined so that the investors can
use the risk variables from the prospectus as proxy
for market measures of risk. Additionally, reasons
for underpricing are also explored considering the
relationship of initial returns with some other offer
related factors.
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The remainder of the paper is structured as
follows: Section 2 discusses the review of literature;
Section 3 explains the sample and statistical
techniques used for empirical analysis; Section 4
discusses the findings of the analysis; Section 5
concludes the study and gives out the implications;
and Section 6 details the limitations and future
scope of the study.

REVIEW OF LITERATURE
Much research has been done in the area of IPOs.
The review of past studies is organised in the
following three sections.

Studies about short term performance
Many previous studies have tried to find out
the reasons for the listing gains caused by IPO
underpricing, i.e., issue price being lower than
the price on the 1% day of listing of shares. This
has been explained with the help of ‘asymmetric
information’. As per this phenomenon, the issuers
of shares, the investors and the underwriters, all
have certain information that the other parties
do not. This gives them an undue advantage in
the price discovery process in an IPO. K. B. Libison
and N.V. Narasimham [9] empirically tested for
information asymmetry in the Indian market.
They bifurcated the IPOs by the level of holdings
by sophisticated (informed investors like foreign
institutional investors) and unsophisticated
investors (like domestic retail investors). They
concluded that the IPOs which had higher holdings
by informed investors performed better in the post
IPO market, as compared to the ones which had
lower holdings because the informed investors have
access to more information. They suggested retail
investors to stay away from those IPOs which have
zero or low holdings by the informed investors.
This study supports the information asymmetry
explanation. This information asymmetry has
proved to be associated with the underpricing
of IPOs [10]. Underpricing of IPOs is a huge cost
for the issuers, which they can try to reduce. Past
studies have shown that information disclosure
reduces information asymmetry leading to a
reduction in underpricing [11-12]. J. M. Friedlan
[13] showed that the firms which showed more
detailed information in the prospectus had lower
underpricing. A similar relationship was obtained
with underpricing when V. Jog, B.]. McConomy [14]
studied the voluntary disclosure of management
forecasts; and R.P. Beatty, I. Welch [15] studied the
number of risk factors mentioned in prospectus.
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A.J. Leone et al. [16] reported that more specific
disclosure of the use of IPO proceeds leads to
reduction in underpricing. Following these
studies, it can be postulated that if the risk
disclosures are more in the offer documents of
IPOs, information asymmetry will be reduced and
in turn, underpricing will be reduced. Few studies
have shown a reverse relationship as well. J.L.M.
Van Der Zahn et al. [17] studied the relationship
between intellectual capital disclosure and initial
returns and showed a positive relationship between
the two. They attributed this relationship “fads”
or over optimistic behaviour of investors towards
the IPOs causing high initial returns. Then there
is a third prediction relating to the relationship
between underpricing and risk factor disclosures.
Some researchers predict no relationship between
the two because of the lack of informativeness
of the disclosures. They argue that the managers
coming out with I[POs may themselves not be fully
aware of all the possible risks to the firm. Further,
the managers may try to withhold negative
information from their prospective investors
[18]. The managers may also choose to withhold
information to avoid disclosing any proprietary
information [19].

Besides the prospectus disclosures, some studies
have tried to find out other reasons for underpricing.
H.W. Leow and W.Y. Lau [20] conducted research on
310 IPOs listed on the Malaysian stock exchange
from 2006 to 2016. Empirical analysis of the first
three days’ returns showed that oversubscription
was positively related to initial return while
trading volume showed no relationship. Venture
capitalists are believed to value the firms on their
true intrinsic value and hence it’s expected that
the IPOs backed by venture capitalists will not be
underpriced. B. Kirkulak [21] compared the initial
returns of Venture Capitalists (VC) backed firms with
non-venture capitalists backed firms of Japan. On
the basis of 433 IPOs listed from 1998 to 2001, the
study revealed no significant difference between
the two; thus, disproving the “VC certification
hypothesis”. P.K. Samanta et al. [22] calculated
the Market Abnormal Excess Returns (MAER) to
measure the short-term performance of Indian IPOs
between 2009 and 2013. Their analysis showed that
MAER increased in the period from 2009 to 2013
and infrastructure IPOs performed better than other
firms. They also tried to find out the impact of issue
size, price and subscription duration on the short
term returns but found no statistically significant
relationship.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



Khushboo Gupta, T.V. Raman, O.S. Deol, Kanishka Gupta

Studies about long term performance

Not only underpricing, but the disclosures can
also have spillover effects on the subsequent
performance of IPOs. Past research shows that
most IPOs perform well on the first day of listing
but their returns become negative over a period of
time. J.R. Ritter [23], T. Loughran and J.R. Ritter
[24], V. Jog and B.]J. McConomy [14], all support
this observation. J.R. Ritter [23] attributed the
negative long-term performance to sheer bad luck,
over optimism of investors about IPOs (fads) and
mismeasurement of risk. Many studies have been
able to relate the IPO prospectus disclosures with
their long run performance. M. Sherif et al. [25]
showed that the motives for raising capital through
IPO, disclosed in the prospectus, affect the initial as
well as subsequent performance of the companies
in the Thailand stock markets. Similarly, T. Arnold
et al. [26] in their study on US IPOs from 1999 to
2004, revealed a significant relationship between
prospectus disclosures of risk and initial returns,
long run return and return volatility. ].L.M. Van Der
Zahn et al. [17] studied the long term performance
of IPOs with respect to intellectual capital
disclosure in the prospectuses of Singapore’s 228
IPOs from 1997 to 2003. Their empirical analysis
revealed a negative relationship between the
two. They explained this with the over optimism
of investors for companies that disclosed more
information about the intellectual capital. Post
issue, when the expectations aren’t immediately
met, the investors discount their long term prices.
Similar results were found in Japan, as the IPOs
underperformed in the long run [21].

Studies specific to risk disclosures
Offer documents give detailed information about
the business of the offering company. Potential
investors can make an informed decision using
the information from the offer documents. To
judge the riskiness of any opportunity, traditional
measures like ratios of profitability, liquidity and
operating efficiency are considered. However, the
recent literature shows the usage of qualitative
measures of risk. R.P. Beatty and J.R. Ritter [11]
were probably the first ones to use qualitative
information obtained from the prospectus. They
used the number of “uses of proceed” to estimate
ex ante uncertainty. R.P. Beatty and I. Welch [15]
counted the captions in the risk factors section
of prospectuses to measure the cautiousness of
management. R. Kuswanto [8] used both qualitative
as well as quantitative measures of risk and studied

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

their impact on the initial return of IPOs in the
Indonesian stock exchange. The results showed
negative impact of risk disclosures on initial return.
S.H.Ng and C.S. Lee [27] used content analysis for
risk measurement. They used categorical principal
component analysis to obtain risk measures
which they used to see whether they reflect the
actual risks. For this, they regressed the post issue
measures of market risk (total risk, systematic risk
and failure risk), on the risk measures obtained from
prospectuses. The prospectus-based measures of
risk were unable to predict market measures of risk.
S. Wasiuzzaman et al. [7] also conducted a content
analysis on the prospectuses of 96 Malaysian IPOs
to measure overall risk, internal risk, external risk
and investment risk. Then they analysed their
impact on initial returns using regression. The
regression results revealed that the firms which
disclosed more risk generated higher initial returns,
however, only the investment risk was found to
be significant. R. Ding [28] did a content analysis
on prospectuses to measure the informativeness
of risk disclosures. This was achieved by finding
out the disclosures that were different from the
standard disclosures done by all the firms. They
found out that as the informativeness of risk
disclosures increased, the underpricing, as well as
the uncertainty, reduced. Exactly same results were
shown by X.C. Hao and Z.X. Su [29].

RESEARCH GAP

As discussed in the review of literature various
studies in the past have been conducted to study
the IPOs performance and many have studied
the impact of information disclosure on IPO
performance [4-6]. Relatively few studies have
specifically focused on risk disclosures and IPO
performance [7, 8]. As far as studies in India are
concerned, there are some that have focused on
short term and long term performance of Indian
IPOs [30, 31]. There are some studies that have
sought to explain the reasons for underpricing [32].
However, to the best of the authors’ knowledge, no
study has been done before in the Indian context
which is specific to risk disclosures and IPO
performance. The present study seeks to fill this
gap and contribute to the existing literature. With
this background, the hypotheses for the study can
be listed as follows:

Hl(a, b, ¢),: liquidity does not affect initial return,
subsequent return and market measure of risk;

H2(a, b, ¢),: sales growth does not affect initial
return, subsequent return and market measure of risk;
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H3(a, b, ¢),: earnings variability does not affect
initial return, subsequent return and market measure
of risk;

H4(a, b, ¢),: cash flow volatility does not affect
initial return, subsequent return and market measure
of risk;

H5(a, b, ¢),: internal risk factors do not affect
initial return, subsequent return and market measure
of risk;

Hé(a, b, ¢),: external risk factors do not affect
initial return, subsequent return and market measure
of risk;

H7(a, b, ¢),: offer related risk factors do not affect
initial return, subsequent return and market measure
of risk;

H8(a, b, ¢),: total risk disclosure does not affect
initial return, subsequent return and market measure
of risk;

H9(a, b, ¢),: disclosure quality does not affect
initial return, subsequent return and market measure
of risk;

H10(a),: offered capital does not affect initial
return;

H11(a),: market return does not affect initial
return,;

H12(a),: market risk does not affect initial return;

H13(a),: subscription does not affect initial return.

RESEARCH
METHODOLOGY
The present section set forth the objectives,
research model, variables, empirical models and
data source used for the research.

Objectives
and Research Model
The main aim of the paper is to explore the
performance of Indian IPOs in the context of risk
disclosures in the offer documents. The sub-
objectives are as follows:

e To examine whether the risk disclosures
impact the pricing and hence initial returns of the
[POs.

o To examine whether the risk disclosures
impact the long term returns (one year returns post
issue).

e To examine whether the risk disclosures
impact the ex post market measure of risk.

o To examine whether there are some other offer
specific variables that impact the pricing or initial
returns of the IPOs.

In order to achieve the aforementioned objectives
of the paper, research model has been framed (Fig.).
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Description of Variables

The variables used to investigate the relationships
between risk disclosure factors and returns and
market risk are presented in Table 1. The study
has used three predicted variables, namely, initial
return, subsequent return and market measure
of risk. Post issue share prices are used in the
calculation of these variables. Initial return is
calculated as the percentage change in the first
day listing price of a company from its offer
price. T. Arnold et al. [26], S. Wasiuzzaman [7]
and R. Kuswanto [8] followed this same method
of calculating initial returns. Subsequent returns
are calculated as the percentage change in price
from 1% day of listing to the last day of 1%t year. In
other words, it is the holding period return from
the 15t day to the last day of the year [26]. As can be
inferred from the literature, information asymmetry
and over optimism of investors play a huge role
in IPO underpricing and long run performance
of IPOs. Higher information disclosure should
be able to reduce the asymmetry and should
match the intrinsic and actual values of shares.
Hence, it is expected that initial returns will be
negatively related to risk disclosures and no
significant relation between subsequent returns
and risk disclosures will be found. This is based
on the hypothesis that if the risk disclosures are
comprehensive, then the initial returns will reflect
this risk and hence the long term returns will be
unrelated to the risks disclosed in the prospectus.
Further, the performance of stocks after listing
should depend on actual performance of firms in
the respective time periods [26]. Market measure
of Risk (ex post measure of risk) is the standard
deviation of daily returns for 11 months after the
first month of listing. This measures of the risk of
the stock after the IPO. Since it is calculated on the
basis of market price after the issue, it is named
as the market measure of risk. The first month is
excluded so that the initial volatility is settled
and doesn’t distort the real risk [26]. A positive
relationship between risk disclosure and the ex post
measure of risk is expected. The firms that disclose
more risk factors and show higher risk prior to the
IPO are expected to turn out relatively riskier post
the issue. If the information related to risk, in the
prospectus, is not relevant or is insufficient, then
the disclosures should not have any relation with
the market measure of risk post issue [28].

The variables explaining risk disclosure measures
are classified into quantitative measures, qualitative
measures and offer related measures.
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Quantitative measures

all the risks specific to the business of the firm.

Four measures of risk are taken in this study — ‘External Risk’ covers risks related to the industry

liquidity [8], sales growth [8], earnings variability
[8, 33] and cash flow variability [33]. Liquidity,
measured by the current ratio, shows the ability of
a firm to meet its current liabilities using its current
assets. Lower liquidity shows a riskier position.
Sales growth measured by percentage change in
sales in one year prior to issue, shows the revenue
growth of a firm. Firms with good revenues growth
are considered less risky. Earnings variability and
cash flow variability are both measures to check
the stability of business pre issue. Higher stability
implies lower risk.

Qualitative measures
SEBI ICDR regulations require disclosure of internal
as well as external risk factors for the company.
The management must carefully assess the risk
factors and disclose them in the offer document
in the order of materiality for the benefit of the
investors. They are further supposed to detail
their risk management system. In the prospectus
of each IPO, there is a section titled ‘Risk Factors’.
Generally, the companies list their risk factors in
3 categories: internal risk, external risk and risks
related to the issue. The ‘Internal Risk’ covers
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the business operates in, the economy as well as
the international factors that can have a bearing
on the firm. The social and political factors are
also listed in this section. ‘Risks related to the issue
includes the factors of risk for the investors if they
invest in the offer. The ‘Risk Factors’ section of the
prospectuses is used to formulate the measures of
qualitative risk. The count of factors listed in each
of the headings/categories are directly used to
measure them individually [4]. To measure the total
risk disclosure, the percentage of word count in ‘Risk
Factors’ section to total word count in the whole
prospectus is calculated [26]. There is a possibility
that the companies might intentionally increase
their number of risk disclosures. To control for the
quality of these disclosures, the average number of
words per listed factor is calculated as a measure of
Disclosure Quality [26].

>

Other Offer Related Measures
Four offer related measures are considered for the
present study. Offered Capital is the percentage of
capital offered in the IPO to the existing issued
capital. Market Return is measured by average daily
returns of S&P BSE Sensex, for 3 months prior to
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Table 1

List of Variables and their Description

Predicted Variables

Measurement

Description

Initial Return (IR)

(1st day closing price-offer price) /
offer price

IR shows the short term/immediate performance of an
IPO

Subsequent Returns
(SUBRTN)

(Price at end of 12 months-Price at end of
1st day) / price at end of 1st day

Returns over one-year post issue excluding the initial
returns, to gauge the subsequent performance of IPO
after issue

Market Measure of Risk
(MMR)

Standard deviation of daily returns
for 11 months after 1st month of listing

After controlling for initial volatility, MMR represents
the total risk of the company post issue

Explanatory Variables

Measurement

Description

Quantitative Measures

Current Ratio (LIQ)

Current Assets / Current Liabilities

Current ratio is a measure of liquidity. A firm with high
liquidity is believed to be less risky

Sales Growth (SG)

(Sales current year — Sales previous year) /
Sales previous year

Higher growth in revenues shows good prospects
of business and lesser risk

Earning Variability (EV)

Coefficient of variation of net income
of 3 years prior to listing

More variations in earnings are risky for sustenance
of business

Cash Flow Volatility (CFV)

Standard deviation of cash flow to total
assets ratio calculated for 3 years prior
to listing

High variations in cash flows puts the organization in
a risky position

Qualitative Measures

Internal Risk Factors (IRF)

Number of risks listed under this head in
the “Risk Factors” section of the prospectus

Shows the risks related to the business

External Risk Factors (ERF)

Number of risks listed under this head in
the “Risk Factors” section of the prospectus

Shows the risks external to the company, i.e. related to
the economy

Offer Related Risk Factors
(ORRF)

Number of risks listed under this head in
the “Risk Factors” section of the prospectus

Shows the risks specific to the investors due to the
issue

Total Risk Disclosure (TRD)

Percentage of word count in “Risk Factors”
section to total word count of prospectus

Shows the total risk disclosure in every prospectus

Disclosure Quality (DQ)

Word count in “Risk Factors” section/ total
number of risks listed in “Risk Factors”
section

Average words per risk factor shows the quality
of disclosure

Other Offer Related Measures

Offered Capital (OFFCAP)

Percentage of offered capital in IPO to
total issued capital

Shows whether the amount to be raised is significant
for the offering company

Market Return (MARRTN)

Average of daily log returns of S&P BSE
Sensex of 3 months prior to the date of
issue

Shows the general market sentiment

Market Volatility (MARVOL)

Standard deviation of daily log returns of
S&P BSE Sensex of 3 months prior to the
date of issue

Shows the general market sentiment through daily
variations in the market index

Subscription (SUBSCRP)

Percentage of total subscription received
for the IPO to offered capital

Shows the investors’ sentiment towards the IPO

Control Variables

Lead Managers Reputation
(LMREP)

Number of public issues handled by the
lead managers in the past 3 years

The reputation of lead managers associated with the
issue

Firm Size (SIZE)

Log of Total Assets

Size of assets held by each firm

Issue Size (ISSUESIZE)

Total issued capital in Rupees Crores

Total amount of capital to be raised by each company

Age (AGE)

Age of firm (in years) from date of
incorporation to date of listing

Time period for which the company has been operating

Source: authors’ compilation.
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the issue date. S&P BSE Sensex is India’s ‘most
tracked bellwether index’ and hence it is taken
as the proxy for market. Market Volatility is the
standard deviation of daily returns of S&P BSE
Sensex. MARRTN and MARVOL are measures of
market condition at the time of the IPO. Subscription
shows how many times the offer is subscribed. This
shows the demand for the shares in the IPO.

Control Variables
The study has also incorporated four control variables
so as to control their influence on returns and risk. In
past studies, common control variables are firm size,
firm age, offer size and lead managers’ reputation [7,
34]. The calculations of these control variables are
shown in Table 1.

Empirical Models
For assessing the impact of risk disclosure factors
on initial returns, subsequent return and market
measure of risk, the study has employed cross-
sectional Ordinary Least Square (OLS) regression
method. The present study tests four regression
models. Model 1, 2 and 3 examine the impact
of quantitative and qualitative measures of risk
along with four control variables. To increase the
robustness, the study also examines the impact of
some other offer specific variables on initial returns
of Indian IPOs. The following equations have been
formulated to test the aforementioned relationships:

Model 1: IR= o + B (LIQ) + B,(SG) + B,(EV) +
+ B,(CFV) + B,(IRF) + B,(ERF) + B,(ORRF) + B,(TRD) +
+ Bg(DQ) + BIO(LMREP) + BH(SIZE) + BIZ(ISSUESIZE)
+ + BIS(AGE) + e

Model 2: SUBRTN= « + B,(LIQ) + B,(SG) + B,(EV) +
+ B,(CFV) + B,(IRF) + B,(ERF) + ,(ORRF) + B,(TRD) +
+ B,(DQ) + B,,(LMREP) + B (SIZE) + B, ,(ISSUESIZE)

++ B (AGE) + £

Model 3: MMR= « + B (LIQ) + B,(SG) + B,(EV) +
+ B,(CFV) + B,(IRF) + B,(ERF) + B,(ORRF) + B(TRD) +
+B,(DQ) + B,(LMREP) + 8, (SIZE) + B ,(ISSUESIZE)
++ B (AGE)+ ¢

Model 4: IR= a + B,(OFFCAP) + 8,(MARRTN) +
+ B,(MARVOL) + B (SUBSCRP) + B (LMREP) +
B(SIZE) + B.(ISSUESIZE) + B,(AGE) + €

Where, a is constant term; j, .... B,, are coefficient
for explanatory variables; ¢ is the error term and
other variables are discussed in detail above.
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Table 2
IPO’s per year
No. of newly .
listed Unavailability | "t

Year . Sample

companies of Data Size

on BSE/NSE
2019 16 3 13
2018 24 1 23
2017 35 6 29
2016 27 2 25
2015 20 1 19
Total 122 13 109

Source: authors’ compilation.

Data Collection

The study has considered IPOs listed in both NSE
(National Stock Exchange) and BSE (Bombay Stock
Exchange) for analysis. Only the mainboard IPOs
are considered, and not the Small and Medium
Enterprises (SMEs). S.K. Sharma and M.S. Wazal
[35] compared the performance of Indian
Mainboard IPOs and SME IPOs and showed that
SME IPOs were more efficient in terms of pricing of
issues. The present study seeks to find the reasons
for inefficiencies in pricing of mainboard IPOs.
Further, only the book-built IPOs are considered
as book building is seen as a better way of issue
as the price is discovered through the market
mechanism. 122 IPOs were found, which satisfied
these criteria. 13 IPOs were then excluded from
the sample because of unavailability of data, and
finally 109 IPOs formed the final sample size for
the study. The year-wise number of IPOs is listed in
Table 2. For calculation of initial return, subsequent
return and market measure of risk, post issue share
prices are used, which are retrieved from BSE and
NSE websites. All the data for calculating measures
of independent variables are collected from offer
documents, mainly the prospectuses and issue
advertisements. These documents are taken from
the SEBI, BSE and NSE websites. Historical values of
S&P BSE Sensex are retrieved from the BSE website
and the return and volatility calculations are done,
which are used as independent variables in the last
regression model. Subscription values are retrieved
from the money control website.
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Table 3
Descriptive Statistics of Variables

Variable Obs Mean Std. Dev. Min Max
IR 109 0.136 0.275 -0.681 1.277
SUBRTN 109 0.12 0.522 =i 1.844
MMR 109 0.025 0.009 0.002 0.061
LIO 109 1.549 1.139 0.323 7723
SG 109 0.35 1.212 -0.116 12.668
EV 109 0.528 2.181 -5.256 17.573
CFV 109 0.058 0.045 0.001 0.198
IRF 109 50.404 9.785 30 103
ERF 109 9.679 3.761 2 22
ORRF 109 8.349 6.63 3 72
TRD 109 0.085 0.015 0.047 0.119
DO 109 311.769 45.643 169.386 431.606
OFFCAP 109 26.642 14.311 3.329 102.345
MARRTN 109 0 0.001 -0.002 0.002
MARVOL 109 0.008 0.002 0.005 0.013
SUBSCRP 109 31.288 46.73 0.76 248.51
LMREP 109 24.468 16.126 0 66
SIZE 109 9.607 1.278 6.841 13.153
ISSUESIZE 109 6.392 0.918 3.135 8.329
AGE 109 21.382 13.769 2.447 84.677

Source: authors’ calculations.

FINDINGS AND DISCUSSION
Descriptive Statistics
Descriptive statistics are tabulated in Table 3. The
table exhibits the total number of observations,
mean, standard deviation, minimum and maximum
values. It can be seen from the results that the
average initial return from IPOs in the sample is
13.6 percent, while the average subsequent return is
12 percent. This result is contrary to most previous
studies like J.R. Ritter [23] and T. Arnold et al. [26],
which showed a negative long run return. This
shows that the returns in the Indian IPOs have
declined subsequently as compared to their initial
returns, but have still been positive. The average
of standard deviation of daily returns of IPOs post
issue i.e., the market measure of risk is 2.5 percent.
All the independent and control variables do not
have any unusual patterns. An interesting aspect of
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the Indian new-issues market can be seen from the
average subscription of 31.28. This shows that on
average every IPO is oversubscribed to the extent
of 31.28 times. Investors’ great confidence can be
gauged from this.

Correlation analysis
The correlation matrix between dependent and
independent variables is displayed in Appendix. The
correlation matrix shows no significant relationship
between any variable and initial returns. However,
subsequent returns show a significant negative
correlation with risk disclosure quality, issue size
and lead managers’ reputation, while a significant
positive correlation with market volatility. The
firms’ market measure of risk shows no correlation
with any variable except a negative correlation
with the issue size. Also, the association between
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independent variables can also be seen. High
correlation among independent variables i.e., more
than 0.8 or 0.9 is considered to create a problem
of multicollinearity [36]. The findings clearly show
that the highest degree of association is 0.590
between market volatility and market return which
is less than the threshold limit. Hence, a conclusion
can be drawn for no problem of multicollinearity in
the models. In addition, Variance Inflation Factors
(VIF) are also computed to verify multicollinearity
among independent variables (Table 4).

Diagnostic Tests

Before running regression it is vital to apply
diagnostic tests so as the accurate regression
model is implemented to get appropriate results.
To test heteroscedasticity, the study has used the
Breusch-Pagan test by calculating the residuals of
each model and then the impact of all explanatory
variables has been seen on the predicted residuals
of the models. The results of the test (Table 5)
reveal that F-statistics is not significant and hence,
the study fails to reject the null hypothesis and
conclusions can be drawn that all the models have
constant variance i.e., absence of heteroscedasticity
[37]. Moreover, VIF scores have been calculated
where if the VIF score is below 10 and tolerance
i.e., 1/VIF is below 0.10 then there is no problem
of multicollinearity in the models [38, 39]. The
results clearly depict that there is no problem of
multicollinearity.

Regression Analysis
To investigate the impact of quantitative risk
measures extracted from prospectuses and
qualitative risk measures formed on the basis
of “Risk Factors” section of the prospectuses
on IR, SUBRTN and MMR, OLS regression was
implemented. As discussed earlier, the present
paper has used four control variables namely;
LMREP, SIZE, ISSUESIZE and AGE so as to control
their influence on the short-term and long-term
return and market risk measures. With a view to
assessing the impact of risk disclosures, three
regression models were developed. The findings
of Model 1, 2 and 3 are tabulated in Table 6. Model
1, 2 and 3 tests the effect on quantitative and
qualitative measures of risk on IR, SUBRTN and
MMR along with control variables. The results
show that the overall model 1 is not fit as the F-
statistics for the model is not significant at a 5
percent significance level. The explanatory power
of the model is 9 percent which is quite low. The
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Table 4
Multicollinearity Test Results — VIF and Tolerance

Variables VIF 1/VIF
LIQ 1.387 0.721
SG 1.15 0.87
EV 1.113 0.898
CFV 1.297 0.771
IRF 1.402 0.713
ERF 1.191 0.84
ORRF 1.261 0.793
TRD 1.361 0.735
DQ 1.851 0.54
OFFCAP 1.453 0.688
MARRTN 1.79 0.559
MARVOL 1.999 0.5
SUBSCRP 1.148 0.871
LMREP 2.067 0.484
SIZE 1.466 0.682
ISSUESIZE 2.009 0.498
AGE 1.247 0.802

Source: authors’ calculations.

regression results show that no variable showed
any significant relationship with initial returns.
Hypotheses H1(a), H2(a), H3(a), H4(a), H5(a), H6(a),
H7(A), H8(a) and H9(a) are not rejected. Previous
researchers in finance believed that information
asymmetry is the main reason for IPO underpricing.
This means the prices that the offering company
and the lead managers believe to be true and the
prices that the investors believe to be true are
different, because of information that some parties
may possess while others do not. So, information
disclosure should reduce the asymmetry and hence
the initial returns. Past studies have empirically
proved this [8, 11, 28]. Contrary to this belief, the
present study did not find any association between
risk disclosures and underpricing. A possible
explanation is that when an IPO is priced, the
already known risks are taken into consideration by
the book running lead managers, so the disclosures
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Table 5
Diagnostic Tests

Breusch Pagan
(Heteroscedas-
ticity)

F-stats Prob > F-stats Prob > F-stats Prob > F-stats Prob >
0.90 F=0.5543 0.93 F=0.5303 0.52 F=0.9056 0.85 F=0.5700

Source: authors’ calculation.

Table 6

Regression Results for Model 1, Model 2 and Model 3

Constant -0.115 (-0.38) 0.303 1.158* (1.80) 0.644 0.046*** (4.35) 0.011
LIQ 0.043 (1.45) 0.029 0.023 (0.71) 0.033 -0.001" (-1.80) 0.001
SG 0.001 (0.10) 0.008 -0.028" (-1.82) 0.015 0.000 (-1.53) 0.000
EV 0.007 (0.96) 0.007 0.034*** (2.85) 0.012 0.000 (1.63) 0.000
CFV -0.269 (-0.51) 0.531 -0.815 (-0.75) 1.082 0.024 (1.20) 0.020
IRF -0.004 (-1.29) 0.003 -0.002 (-0.43) 0.005 0.000 (-1.06) 0.000
ERF 0.002 (0.27) 0.007 -0.017 (-1.18) 0.014 0.000*** (-0.37) 0.000
ORRF -0.003 (-0.93) 0.003 0.001 (0.22) 0.005 0.000 (3.04) 0.000
TRD 2.035 (0.80) 2.543 4.311 (1.02) 4.224 -0.015 (-0.30) 0.050
DO -0.001 (-0.77) 0.001 -0.002 (-1.30) 0.002 0.000 (0.61) 0.000
LMREP -0.002 (-0.87) 0.002 -0.004 (-1.01) 0.004 0.000 (0.55) 0.000
SIZE 0.012 (0.59) 0.021 0.003 (0.07) 0.048 0.001 (0.72) 0.001
ISSUESIZE 0.055 (1.63) 0.034 -0.058 (-0.87) 0.067 -0.004"** (-3.93) 0.001
AGE 0.000 (0.12) 0.002 -0.003 (-0.76) 0.004 0.000 (-0.92) 0.000
F-statistics 1.083 3.198 5.123

Prob > F 0.383 0.001 0.000

R-squared 0.096 0.132 0.183

n 109

Note:™* p < 0.01,” p<0.05*p<0.1.
Source: authors’ calculations.

do not affect investors’ perceptions about pricing. informative. Reasons for this could be that the
Besides, some disclosures are statutory and some managers themselves aren’t aware of the possible
are standard disclosures done by all companies. risks associated with their business, or they could
So, this portion of risk disclosures is insignificant purposely withhold negative information or they
in the evaluation of risk by the investors. Another = may withhold the risk information to eliminate the
explanation for no relation is that the risk possibility of disclosing proprietary information
disclosures could be just meaningless and not along with it [28].
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Model 2 expresses the relationship of subsequent
returns (one year returns post issue) with
quantitative and qualitative risk measures. The
findings clearly show that the overall model is fit
at a 5 percent significance level and risk disclosure
measures explain about 13 percent of long-term
returns. The results reveal that no qualitative
measure of risk disclosure showed any association
with subsequent returns. So, H5(b), H6(b), H7(b),
H8(b) and H9(b) are not rejected. After the issue, the
performance of a firm in stock markets is expected
to be in line with its operating performance. Further,
the risk disclosures in the prospectus are supposed
to be imbibed in the offer price and first day stock
price. So, the past performance and expected risks
disclosed in the offer documents are not anticipated
to be related to the subsequent returns after the
issue [26]. The results are in line with the theory
as most risk measures did not show a significant
relationship with 1-year returns post the issue.
Only sales growth showed a significant negative
relationship and earnings variability showed
a significant positive relationship. This means
hypotheses H1(b) and H4(b) are also not rejected;
while H2(b) and H3(b) are rejected. The results imply
that quantitative measures of risk disclosed in the
prospectus affect the subsequent returns positively.
The finance historical records show that higher risk
is rewarded with higher returns [40, p. 377]. In case
of IPOs, it can be said that the investors are being
compensated for the higher risk they assume when
investing in risky ventures.

Model 3 elaborates the relationship of the ex post
market-based measure of risk, i.e. standard deviation
of returns post the issue, with quantitative and
qualitative risk measures from offer documents. The
overall model is fit as the F-statistics is significant at
a 5 percent significance level and the model explains
about 18 percent of the market measure of risk. The
coefficient of LIQ showed a negative association, ERF
disclosed showed a positive association, other factors
were found to be not significant. So, hypotheses H1(c)
and Hé6(c) are rejected while all others related to the
market measure of risk are not rejected. Also, out of
the control variables, the firms with a lower issue size
of their IPOs showed higher risk in the market post
issue. The results show that the internal risk factors,
offer related risk factors, total risk disclosure and
disclosure quality were considered irrelevant by the
investors. They only valued the external risk factors,
which resulted into higher risk post issue. Also, the
investors considered firms with lower liquidity to
be of higher risk even post issue. The rest of the pre
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Table 7
Regression Results for Model 4
Model 4 — IR
Independent
Variables Coefficient tvalue | Standard

Error
Constant -0.271 -1.54 0.176
OFFCAP -0.002" -1.73 0.001
MARRTN 24.651 0.98 25.088
MARVOL 12.550 1.03 12.192
SUBSCRP 0.004*** 6.85 0.001
LMREP -0.002** -2.03 0.001
SIZE -0.006 -0.47 0.013
ISSUESIZE 0.057*** 3.51 0.016
AGE 0.000 -0.06 0.002
F-statistics 12.736
Prob > F 0.000
R-squared 0.492
n 109

Note: ***p <0.01," p<0.05,*p<0.1.
Source: authors’ calculations.

issue quantitative risk measures did not affect the
post issue risk of firms.

An additional regression model was run to
explore more factors that could influence initial
returns i.e., Model 4. In this model, some variables
related to the offer were examined to study their
relationship with initial returns. The overall model
is fit at a 5 percent significance level and all the offer
related factors along with control variables explain
about 49 percent of initial returns. The results (Table
7) show that hypothesis H10(a) is rejected and
percentage of capital offered to the existing issued
capital (OFFCAP) shows a negative association
with initial returns. This is an interesting result
showing a peculiar feature of Indian IPOs. Many
IPOs are not only done for the purpose of raising
money but for other reasons also like improving the
image of the company, improving its valuation and
giving its managers a better bargaining position in
negotiations [41]. The improved image also helps
the firm to bring more issues later on, which can
sell at high values. When the percentage of offered
capital is low, it can be interpreted that the motive
has been not as much of raising capital as much of
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improving the public image of the company and
other such factors. In such cases, it is especially
beneficial for the company if the issue is underpriced
and there are huge initial returns. This creates a
positive image of the company. Hence, firms with
a lower percentage of offered capital are showing
higher initial returns.

Further, hypothesis H13(a) is rejected and as
expected, subscription percentage (SUBSCRP)
shows a positive association with initial returns.
High demand for the shares during subscription
converts to high demand after issue, leading to high
first day returns for the shareholders. Surprisingly,
hypotheses H11(a) and H12(a) are not rejected and
market sentiments (measured by MARRTN and
MARVOL) do not affect the initial returns from
IPOs, contrary to the results of previous researches
[42]. Out of the control variables issue size shows
a positive association with initial returns while
LMREP, measured by the number of offers handled
in the past 3 years, shows a negative association.

CONCLUSION
AND IMPLICATIONS
Of the 10 IPOs listed in 2021, till 20th March, 9
have yielded positive listing day returns to the
investors, with gains ranging from 1 percent to
109 percent.? Clearly, it can be seen why IPOs are
becoming such a lucrative investment avenue. The
inspiration behind the current paper was to delve
deeper into this field to get a better understanding
behind the reasons for such massive gains from
IPOs. Specifically, what part did the disclosures, in
the offer documents, play in the performance of
the IPOs. The primary purpose of this paper was
to analyse the risk disclosures in the prospectus
to examine their impact on the initial returns,
subsequent returns and risk of Indian IPOs.
Additionally, some IPO offer specific variables
were also included in the analysis to explore
the additional factors affecting initial returns.
The descriptive statistics, as well as the OLS
regression models, gave interesting results for the
Indian markets. The average initial returns from
109 IPOs, for the sample period of 5 years from
2015 to 2019, was 13.6 percent. The subsequent
average l-year returns, post listing, was 12
percent. Investors showed great optimism towards
Indian IPOs, as can be gauged from the average

2 Moneycontrol (2021): IPO historic table, available at:
IPO Historic Table — IPO listing, IPO market, IPO issue,
Subscription (moneycontrol.com).
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oversubscription rate of 31.28 times, which means
that on average every IPO got oversubscribed to
the extent of 31.28 times. The regression results
of the study provide contrary evidence to the
asymmetric information explanation behind IPO
underpricing, as no significant relationship was
found between underpricing and risk disclosures.
This means that some actual risks might not be
known which might not be disclosed. And those
that are already known, must already have been
given due consideration by the lead managers
when deciding the price band of the issues. Risk
disclosures might even be meaningless because
the actual risks may have been intentionally
withheld by managers to avoid presenting a
negative picture of the firm and to avoid the
chances of disclosing proprietary information.
Hence, even the increased disclosures done in
the prospectuses failed to reduce information
asymmetry and underpricing. As for subsequent
returns, quantitative measures retrieved from
offer documents did affect them. The investors are
rewarded for investing in firms with higher risk.
However, the number of disclosures (qualitative
measures) did not affect the subsequent returns.
They are expected to be affected by the future
market conditions and company performance
and not past disclosures. Further, it can also be
concluded that the investors only give importance
to external risk factors and liquidity conditions
of firms when judging about the risk. The ex post
measure of risk showed association with only
these two measures. Another conclusion that
can be drawn from the analysis is that the Indian
companies’ main motives for IPO might be beyond
raising capital. They come with IPOs to project a
good image to the investors. A low percentage of
capital offered to the existing issued capital was
found to be associated with high initial returns.
This shows that firms came out with underpriced
IPOs to show positive first day returns which give
a boost to their public image. Better image can
provide them with higher negotiation power and
help them raise more capital at a higher value
in future. As previously shown, Indian IPOs are
mostly oversubscribed. This oversubscription
converts into higher demand for the shares on
listing, leading to high initial returns. While
some other factors have been studied besides the
qualitative risk disclosures and quantitative risk
measures, yet more research needs to be done to
understand more reasons for underpricing in the
Indian market. The results of this study are useful
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for the investors as based on the results they can

make decisions about investing in Indian IPOs.

The study also gives them an idea about long term
performance of the IPOs and the factors that can
affect the long-term performance. Besides, the
managers of issuing companies and lead managers
of issues can use the results of this study to

LIMITATIONS AND FUTURE RESEARCH
For qualitative risk measures, the present study
has focused only on the “Risk Factors” section of
the prospectuses. However, risk can be judged from
other sections of a prospectus through thorough
analysis. The sample size has been limited to 109
IPOs, for better generalizability, sample size can

improve the pricing of issues.

10.
11.
12.
13.
14.
15.
16.

17.

18.
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be increased in future studies.
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ABSTRACT

In today’s globally competitive environment, companies must keep up with these competitive conditions to be successful.
Failure of companies to show the expected financial performance, fulfil their financial obligations, or reach their financial
targets is considered a financial failure or bankruptcy risk. Real Estate Investment Companies or Trusts (REICs or REITs) are
capital market institutions that qualify as legal entities and are partnerships in a joint-stock company that provides financing to
all kinds of real estate or real estate projects and bring together many investors for the desired real estate. REITs are an essential
investment choice that continues its rapid development in Turkey. This study aims to examine the relationships between the Z-
Scores calculated by periods of REIT companies traded in Borsa Istanbul between 2010-2019 and the stock price performances.
In the study, primarily Altman Z-Score and Springate S-Score values of companies traded in Borsa Istanbul were calculated with
the help of financial ratios. Then, Pedroni and Kao panel co-integration analysis and Dumitrescu-Hurlin panel causality analysis
were performed. According to the analysis results, there is a long-term relationship between the financial failure scores of REIT

companies and their stock prices. However, a causality relationship was found between the series.
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AHHOTAUMA

B cerogHswHern rnobanbHOM KOHKYPEHTHOM Cpefe KOMMNaHUM LOMKHbl COOTBETCTBOBATb KOHKYPEHTHbBIM YCI0BUSM, YTO-
6bl 6bITb yCnewHbIMU. HecnocobHOCTb KOMMAHMIM NPOAEMOHCTPUPOBATL OXMAAEMblE HDUHAHCOBbIE Pe3y/bTaTbl, BbINOAHUTb
CBOM (UMHAHCOBble 0643aTenbCTBa MAM AOCTUYb CBOMX (DMHAHCOBbLIX Lenei cyntaetcsl HUMHAHCOBBIM KPaxoM Mau MNopo-
XOaeT puck 6aHkpoTcTBa. MHBeCTULMOHHbIE (oHAbI (TpacTbl) HeaBMXUMOCTM (REITS) — 3TO MHCTUTYTBHI pbIHKA KanuTana,
topuamMYeckme nuua, Kotopble obecneymBaoT GUHAHCMPOBAHWE BCEX BUAOB HEABUXXMMOCTH UM NPOEKTOB B chepe HeLBu-
XMMOCTU U 0ObEAMHAIT MHOXECTBO MHBECTOPOB AN ee npuobpeTeHus. IHBECTULMOHHbIE TPACTbl HEABUMXMMOCTH B Typ-
LMU NONYNSPHbl KaK MHBECTULMOHHbIE MHCTUTYTbl M MPOAOKAKT ObICTPO pa3BmBaThCs. Llenblo AaHHOro mMccnenoBaHus
SABNAETCS M3yYeHWe B3aMMOCBA3M Mexay Z-kodapduumeHTamm komnanuit REITs, Toprytowmxcs Ha Crambynbckon bupxke
(Borsa Istanbul, BIST) B nepuog 2010-2019 rr., 1 ueHaMu Ha Ux akumm. PaccumntaHbl 3HaveHus Z-Score AnbtMaHa u S-Score
CnpuHreiTa KoMnaHui, TOprytoLmxca Ha Borsa Istanbul, c nomoubio puHaHCOBbIX KO3 PuLMeHTOB. lpoBeaeH NaHeNbHbIN
KOMHTErpaumMoHHbI aHanu3 MNeapoHn 1 Kao n naHenbHbIM aHanus npuunHHocTM [lymutpecky-XypnvHa. CornacHo pesynb-
TaTaM aHanM3a CAenaH BbIBOA, YTO CYLLECTBYET LO/ITOCPOYHAS CBA3b MeXAy NokasaTensiMmmu GUHAHCOBOWM HECOCTOATENbHO-

ct1 REIT-KOMNaHWi 1 LeHAMM Ha UX akumn. Mexay 3TMMM psaaamu obHapyKeHa NpUYMHHO-CIeACTBEHHASA CBA3b.
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INTRODUCTION

Recently, with the increasing complexity and
liberalizing markets, the level of competition and
risk factors that drive companies to financial failure
has increased. Financial failure is a factor that can
affect not only companies and their stakeholders but
also the whole economy of the country in which it
operates. The country’s cumulative risk of financial
failure has led to a more in-depth investigation of
the issue by researchers, financial analysts, business
managers, and business owners. As a result of the
studies carried out in this direction, quantitative and
qualitative models have been put forward to predict
financial failure and bankruptcy before it occurs [1].

Today, the development of technology and the
information world has made the competition even more
challenging. Under these conditions, businesses that
contribute significantly to the development process
of countries and international financial markets are
also more exposed to the risk of financial failure in the
competitive environment brought by globalization. In
an environment where competition is so fierce, the most
important factors of financial failure in businesses are
internal reasons and economic conditions. However, the
financial failure of the companies can have a significant
negative impact on the economy of the country in
which they operate. All parties involved in the business
can be adversely affected by the financially unsuccessful
business. Business-related parties especially want to
get out of such a process with as minor damage as
possible. The enterprise in financial failure imposes
high costs on all interest groups. Therefore, financial
failure should be predicted in terms of enterprise and
the whole country [2].

There are various internal reasons such as
insufficient working capital, excessive increase in short-
term debts, increased resource costs, unsuccessful
budgets and other financial plans, delayed payments,
and inability to find financing sources that cause
financial failure in the companies [3]. In addition
to internal reasons, there are also external reasons
that drive companies to financial failures, such as the
country’s economic growth level, financial or economic
crisis or recession periods, inflation rates, high-interest
rates, excessively fluctuating exchange rates, the
tight monetary policy implemented by the central
bank, changes in customer preferences, attitudes and
behaviour [4].

By predicting financial failure and responding to this
situation as early as possible, the business’s financial
failure can be minimized. Moreover, investors and
lenders can reduce the risk of investment depreciation
or failure to collect receivables by considering the risk of
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financial failure while evaluating the issues of investing
in businesses and lending [5]. Accordingly, it is seen in
the literature that different estimation methods such as
artificial neural networks, logistic regression analysis,
cluster analysis, discriminant analysis, fuzzy logic are
used in determining financial failure. Furthermore, in
detecting financial failure, it is seen that methods such
as the Altman Z-Score and Springate S-Score models,
which are among the multiple discriminant analysis
methods, logistic regression, multi-criteria decision-
making methods come to the fore.

Within the scope of this study, the relationship
between financial failure and share price was
investigated based on REITs. As stated by J. Shen
[6], there are several reasons for this. The first is that
financial failures are observed more intensely in the
REIT sector compared to other sectors. So much so that
REICs or REITs were highly affected by the financial
crises in the Turkish economy in the early 2000s. While
losses of up to 70% were observed in returns, severe
losses were experienced in REITs’ portfolio and market
values [7]. Representatives of REITs established the
Real Estate Investors Association (GYODER)! in 1999 to
promote and represent the real estate sector, encourage
its development, and set standards in quality control
and training in the sector [8].

REITs also use more debt financing than firms in
other sectors and are subject to regulation. It has to
pay a significant portion of its earnings to investors
as dividends. In this context, REITs are likely to have
a higher distress risk than similar firms in other
industries [9]. For the same reasons, stock prices can
be expected to be more volatile. Third, there have
been significant developments and changes in the
REIT sector, such as organizational changes, shifting
the large investor base from individual investors to
institutional investors, and rapid asset growth. The role
of these changes in the interaction between financial
failure and stock price is also becoming important [6].

The financial failure or bankruptcy risk, which are
the essential topics in the literature, is frequently
examined in the Altman Z-Score and Springate S-Score
context. In this study, also these methods were used to
examine financial failure. However, in this study, the
aim is not only to calculate the scores. In this context,

' GYODER was founded in 1999 by the representatives
of existing real estate investment trusts and those under
establishment process in Turkey (REIT). The organization that
gathers all sub-industries of the sector under the same roof
as “Turkey Real Estate Platform” changed its name in 2013 as
“Real Estate and Real Estate Investment Trusts Association”
and transformed into a structure that embraces the overall
sector (https://www.gyoder.org.tr/en/about-us (accessed on
12.03.2020).
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the relationships between REITS’ Z-scores and S-scores
and the stock price performance of REITS are examined.
The REITs in the scope of this study are traded in Borsa
Istanbul continuously between 2010: Q1 and 2019: Q4
and whose data can be fully accessed. In the analysis
section following steps were followed:

o First, Altman Z-Score and Springate S-Score
values of companies traded in Borsa Istanbul were
calculated with the help of financial ratios.

« Second, quarterly stock prices of 18 companies
determined for Altman Z-score and 17 companies
determined for Springate S-score were obtained from
Borsa Istanbul.

o Third, Pedroni, Kao and ARDL Bound panel co-
integration analyses and Dumitrescu-Hurlin panel
causality analysis were performed.

Analysis results prove that there is a long-term
relationship between financial failure scores and
stock prices. Furthermore, we determined that there
is causality between the series. The main differences
of the study from previous studies are as follows:

o This is the first study on the relationship
between financial failure and stock price in REITs and
carried out in such a broad scope.

e For the first time in the literature, Panel
ARDL co-integration analysis, Pedroni and Kao co-
integration analysis, and Dumitrescu and Hurlin
panel causality analyses were used together.

In the following sections of the study, firstly, REITs
and the current situation of the sector in Turkey will be
discussed. In the following sections, literature review,
data and methodology and findings will be given, and
the study will be concluded with the conclusion part.

REITs IN TURKEY
The construction sector in Turkey has an essential
share in the economy and economic growth. Since
real estate purchases are seen as an investment tool
simultaneously in Turkey, the sector’s volume has
grown more and more each year. REITs are capital
market institutions that qualify as legal entities and
are partnerships in a joint-stock company. If the
public joint-stock company establishes to operate
the portfolio consisting of real estate, real estate
projects, rights based on real estate, capital market
instrument, and assets and rights determined by
the board are called “Real Estate Investment Trusts.”
Real estate investment trusts have advantages in
terms of corporate tax. Regardless of the amount of
profit they make, they are not subject to corporate
tax in any way and have a 100% exemption. Therefore,
real estate investment trusts allow small investors to
generate income from the profits made in this field
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and to direct the large funds that these investors will
create to this sector. In addition, REITs also have
objectives such as building real estate necessary for
the increasing population, decreasing the informal
economy, and increasing the use of capital market
instruments. The majority of assets in the financial
statements of real estate investment trusts listed on
the stock exchange are investment properties [10].

With the development of financial markets,
investment instruments and financing alternatives are
also increasing. In this context, Real Estate Investment
Trusts (REITs) are one of the most important
institutional investors in the real estate sector. REITs
first started operations in 1961 in Massachusetts
(USA). In Turkey, REITs started their activities with
legal regulation in 1995. In 1997, the shares of REITSs
began to be traded on the Borsa Istanbul. The primary
duty of REITs is to meet the financing needs of the real
estate sector and bring transparency to the market.
However, REITs have become a critical capital market
institution that enables large-scale real estate projects
to be implemented [11]. Currently, there are REITs in 36
countries around the world. In addition, global mutual
funds mainly include REITs in their portfolios [11].

REITs sector takes the lead among the other
sectors as it acts as such an anchor in the economies
of developed and developing countries. However, as
in the world, the financing problem in the real estate
sector in Turkey constitutes a significant problem.
Some real estate projects require too much capital
that a single investor cannot handle. Therefore, this
obstacle to realizing projects is eliminated by REITS.
In this way, the required liquidity is provided through
the securitization of real estate. Therefore, REITSs have
an essential place in the effective use and management
of their resources for the stable growth of developed
and developing countries [12].

As of the 4th quarter of 2019, the number of REITs
traded in Turkey and Borsa Istanbul is 33. While the
free float rate of the REIT sector in Turkey is 53%,
stocks in the actual circulation rate are 36%. The
total REITs market value is 27 billion 777 million .
In 2019, the total transaction volume was 70 billion
436 million P in the REITs market. According to the
residence addresses of the investors, it is seen that most
investments are made from the USA (1,039,357,609 P).
USA is followed by the United Kingdom (727,741,216
P), Netherlands (287,198,909 P), Italy (135,846,803 P)
and Bahrain (127,020,000 £).2 The total asset value of

2 GYODER (The Association of Real Estate and Real Estate
Investment Company). GYODER Indicator Turkish Real Estate
Sector 20194th Quarter Report. 2020: Vol. 19.
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REITs traded in Turkey has reached the level of about
12.965 million € as of December 31, 2019.3 The sector’s
return on assets has seen the lowest level since 2011,
with 6% in 2018. The gross profit of REITs in Turkey
increased continuously from 2011 to 2018 and rose
from approximately 1.6 million £to 5.2 million £. Due
to the significant increase in the § exchange rate in the
2014-2018 period, the sector’s profitability decreased
in $ terms in this period.*

Although it is such an essential sector for developing
countries such as Turkey, few studies in the literature
evaluate the financial failure probability of REITs.
Therefore, this study, besides evaluating REITSs’
financial failures, aims to reveal beneficial results
for investors and focus on the relationship between
financial failure and stock prices.

THE CONCEPT OF FINANCIAL FAILURE
Financial failure is defined as the companies not
paying their debts on time, declaring concordat,
making a loss for three years in a row [13]. According
to W.H. Beaver [14], financial failure is the companies’
inability to fulfil their due financial debts.

In order to talk about financial failure in a company,
at least one of the following situations must exist [15].

1. Cessation of company activities or bankruptcy;

2. The company encounters events such as pledge,
execution, and foreclosure;

3. Realization of court processes such as liquidation
of the company, appointment of a trustee or
restructuring;

4. The company’s voluntary agreement on the
payment of its due debts.

Companies faced with one of the four situations
mentioned above are considered to be financially
unsuccessful. Most studies define financial failure
as filing for bankruptcy in the literature. That is why
bankruptcy comes to mind first when it comes to
financial failure. However, bankruptcy is only one of the
situations of financial failure, or it is possible to state
that financial failure does not only mean bankruptcy
[16].

If financial failure cannot be prevented, bankruptcy
occurs. This situation indicates that a legal process has
been entered into. Unlike financial failure, defining
bankruptcy in relevant laws makes this concept more
understandable [17]. Bankruptcy occurs when the
company’s assets cannot meet its debts, and the net

5 European Public Real Estate Association (EPRA). Global REIT
Survey 2020.

* GYODER (The Association of Real Estate and Real Estate
Investment Company). GYODER Indicator Turkish Real Estate
Sector 2019 4th Quarter Report. 2020: Vol. 19.
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asset of a bankrupt business becomes negative in real
terms. However, the loss incurred by businesses is not
always expressed as a financial failure. For example,
it is estimated that there is a risk of financial failure
for the company, although it is not seen as a financial
failure if a company makes an intermittent loss one or
two times in ten years operating period [18].

ALTMAN Z-SCORE AND SPRINGATE
S-SCORE
Many methods are used in the literature to determine
the financial failures of companies, and Altman Z
Score and Springate models are among the most
commonly used methods.

Altman Z-Score Model

Anticipating financial failure and taking necessary
measures are very important for the continuity of
companies. However, for this purpose, although it
is a general opinion, it is not sufficient to examine
the tendency of some rates of companies. One of
the methods developed due to this deficiency is the
Altman Z-Score model. The Altman Z-Score model is
a multivariate discriminant analysis used to predict
companies’ financial failures and bankruptcy risks.
The general structure of the Altman model was
revealed in 1968, then the model was re-developed
for non-public companies in 2000 and then for
companies other than manufacturing companies [19].

The Altman Z Score model has highly reliable
applications in various areas, including merger and
disposal activity, asset pricing and market efficiency,
capital structure determination, credit risk pricing,
distressed securities, bond ratings, and portfolios [20].

Altman [21] determined many financial ratios that
can be used to measure financial failure and stated
that among these ratios, those related to company
profit, liquidity and solvency should be considered
primarily compared to others. However, in the studies
carried out in the following period, it has been shown
that different ratios may be important. Therefore, no
definite conclusion has been reached on this issue.
Altman [21] expressed the model with the following
equation:

Z=0.012X1+0.014 X2+0.033 X3+
+0.006 X4 +0.999 X5

M

X1=Working Capital /Total Assets,
X2=Undistributed Profit /Total Assets,

X 3= Profit Before Interest and Taxes /Total Assets,
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X4=BookValueof Equity / BookValueof Total Debts
X5=Sales /Total Assets and

The ranges determined for the Z-Score results
obtained from the first equation above are given below:

Z > 2.99 is financially successful,
1.8 < Z<2.99 is Gray zone and
Z < 1.8 is determined as a financial failure.

A Z-Score greater than 2.99 indicates that the
company is financially successful, and a lower
than 1.8 indicates that the company is financially
unsuccessful.

Altman revised the current model by completely
re-estimating it in 1983 and substituting the book
value of equity for market value. As a result, the revised
Z-Score model is expressed by the following model:

Z '=0.717T1+0.847T2+3.107T3+ @)

+0.42074+0.998T5
T'1= Net Working Capital /Total Assets,
T2=Undistributed Profit /Total Assets,
T 3= Profit Before Interest and Tax /Total Assets,
T 4= BookValueof Equity /Total Debts,
T5=Sales /Total Assets.

The ranges determined for the Z’-Score results
obtained from the second equation are stated below:

If Z > 2.9 financially successful,
1.23 < Z < 2.9 is the grey zone,
If Z < 1.23, financial failure.

Altman has taken into account public and non-
public companies in his first two studies. In his last
study, he developed a model for companies other than
manufacturing companies, and this model is expressed
below:

Z "=6.56X14+3.26X2+6.72X3+1.05X4 (3)
X1= Net Working Capital /Total Assets,
X2=Undistributed Profit /Total Assets,

X 3= Profit Before Tax /Total Assets,
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X4=BookValueof Equity /Total Debts.

The intervals determined for the Z”-Score results
obtained from the third equation are given below:

IfZ" > 2.6, it is financially successful,
If1.1<Z" < 2.6, gray zone,
If Z" < 1.1, financial failure.

Springate S-Score Model

In 1978 L.V. Gordon the Springate S-Score model
developed by Springate is the development of the
Altman Z-Score model, and the four ratios used in the
Altman Z-Score model are weighted with different
weights. According to this model, if the S-Score
value is less than 0.862, the company is considered
financially unsuccessful or close to bankruptcy [22].
The model is stated below [23]:

SScore:(1.03X1)+(3.07X2)+

“)
+(0.66X3)+(0.4X4)

X1= NetWorking Capital /Total Assets,
X 2= Profit Before Interest and Tax /Total Assets,
X 3= Profit Before Tax /Short Term Debts,
X4= Net Sales /Total Assets.

If $<0.862, the company is considered to be at risk
of financial failure or bankruptcy.

LITERATURE
REVIEW
Financial ratios are generally used to examine the
success (H.C. Koh [24]; 1. Ege [25]), failure (R. Aktas
[26]; J. Chen [27]; ]J. Pindado [28]), performance
(R. Kangari, F. Farid, H. M. Elgharib [29]), stock
return (T. Martikainen [30]; J.S. Abarbanell [31];
S. Kheradyar [32]) and profitability (M. N. Khan,
I. Khokhar [33]) in companies.

The studies on financial ratios, at the same time,
focus on measuring financial failure or bankruptcy.
Studies use different models to predict the probability
of financial failure or bankruptcy in the literature. For
example, multiple regression [26], discriminant [26],
logit [26]; [34], artificial neural network ([26]; H.C. Koh
[24]; ]J. Chen [27]), logistic regression (H.C. Koh [24];
J. Chen [27]; M. Bas [1]; H. Li [35]; A.M.I. Lakshan [36]),
decision tree (H.C. Koh [24]), grey relational analysis
(M. Bas, Z. Cakmak [2]).
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In a significant part of other studies, Altman Z
Score and Springate S-Score are preferred. For example
J. Pindado [28], U. Biiyiikarikan [37], I. Kulali [38],
M. Soba [39]), Z. Tiirk [40], O. Jawabreh [41], E. Dizgil
[42], H. Bagc1 [43] used Z and S scores either together
or by choosing one of them.

The common result of the studies using different
methods is that each method used has a consistency
within itself and they claim that the methods used
in their studies predict financial success and failure
correctly to a certain extent.

The studies given in the next part of the literature
review focus directly on the relationship between
financial distress or failure (especially in the context
of Z-Score) and stock price.

Altman [21] stated that failure could be predicted
two years before financial failure. E.I. Altman
and M. Brenner [44] examined the effect of “new
information” that expresses changes in the Altman
Z-score, stock prices and found abnormal returns in
their stock prices studies. I.D. Dichev [45], ].M. Griffin
and M.L. Lemmon [46] and ]. Y. Campbell [47] found a
negative correlation between the probability of default
in companies and stock returns means that firms with
high bankruptcy risk earn lower than average returns
by using the models suggested by E.I. Altman [21]
and J.A. Ohlson [48]. However, M. Vassalou [49] found
that in firms with smaller capital and smaller MV/BV
ratio, default risk is priced in because it is reflected in
the stock price, and stocks with high default risk have
higher expected returns than those with low default
risk.

In another study M.K. Celik [50] tried to determine
the relationship between the stock returns and
financial failure in Turkey and did not find a significant
relationship throughout the 1998-2008 period.
N. Apergis [51] also analyzed the stock price and
bankruptcy according to the Altman Z-Score model
and found a positive correlation between the Altman
Z-Score and the company’s stock price. This means that
the stock prices of companies with low Z-Score are also
low. Similar results were also found by I.B. Robu [52]
in Romania, by E. Susilowati [53] in Indonesia and by
G. Singh and R. Singla [54]. I.B. Robu et al. [52] found
a difference between financially distressed companies
and well-performing companies. The stock returns of
companies in the high-risk category are lower than
others. Simangunsong (2019) determined that the
Z-score has a significant effect on stock prices. R. Singh
and R. Singla [54] found that a positive relationship
between Z-score and stock return. However, R. Afrin
[55] did not find any relationship between Z-score and
stock returns in the cement industry in Bangladesh.
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Based on the findings of the studies given in this part
of the study, we see that the Altman Z-Score model can
substantially affect stock prices. Therefore Z-Score can
be considered as an indicator for market performance
and stock returns. Moreover, it is seen that the focus
is on the Altman Z-Score, and the Springate S-Score
is neglected in the literature. Therefore, the study also
investigates long and short-term relationships between
stock prices and the success grades obtained with the
Springate S-Score and the Altman S-Score and fills the
gap in the literature in this context.

DATA AND METHODOLOGY

The data set of the study were accessed from FINNET®
(Financial Information News Network) database
(finnet.com.tr/FinnetStore/En) and Borsa Istanbul
Data Store (datastore.borsaistanbul.com). In this
study, for Altman Z-Score analyses, 18 REITs and
for Springate S-Score 17 REITs that traded in Borsa
Istanbul between 2010: Q1 and 2019: Q4 and whose
data can be fully accessed were considered. The
REITs whose data were used in the study are shown
in Appendix 1.

In the study, quarterly stock close prices of REITs
were used as stock prices, and financial ratios were used
to calculate Altman Z-Score and Springate S-Score.
While calculating the Altman Z-Score, Z”” model was
used. This model was developed for companies except
for the manufacturing sector [20].

In the study, panel co-integration tests were
conducted to examine a long-term convergence among
the relevant variables. Pedroni and Kao co-integration
tests and the Panel ARDL Bound Test were used to
examine the long-term relationship between the
series. If there is evidence of co-integration based
on any of the Pedroni and Kao co-integration tests,
in that case, the long-term co-integration vector
will be estimated with the group-mean panel DOLS
(Dynamic Ordinary Least Square) and FMOLS (Fully
Modified Ordinary Least Square) estimation techniques
developed by P. Pedroni [56] and P. Pedroni [57]. The
causality analysis based on Granger causality analysis
developed by E.I. Dumitrescu and C. Hurlin [58] is used
for causality tests.

The purpose of the panel co-integration test is to
combine similar long-term information among various
panel members [59]. P. Pedroni proposed seven co-
integration tests for panel data based on co-integration
residues of error terms. Three of them are considered
group mean panel co-integration tests and are based

S FINNET (Financial Information News Network) (accessed on
12.02.2020).
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Table 1
Descriptive Statistics
Statistics Price z-Score
Mean 2.247158 43.82678
Median 1.236309 4717263
Maximum 22.98000 1127.642
Minimum 0.000000 -3.489374
Std. Dev. 2.945761 104.5659
Skewness 3.210858 4.735053
Kurtosis 14.87399 34.00045
Jarque-Bera 5466.902 31521.33
Observations 720 720

Source: analysis output.

on between dimensions. They are created by dividing

the numerator by the denominator before adding it

over the N-dimension. The other four, called panel

co-integration tests, are based on dimensions and are

formulated by adding both numerator and denominator
above the N dimension [60]. Another of the panel co-
integration tests is the C. Kao [61] test. In this test, the

null hypothesis suggests no co-integration relationship

between dependent and independent variables is tested.
C. Kao [61] uses Dickey-Fuller and Augmented Dickey-
Fuller (ADF) type test structures while examining the

long-term relationship between the co-integration

analysis panel series.

In the study, the relation between Springate S-Score
and the stock price was also examined with Panel
ARDL Boundary Test. M. Pesaran et al. [62] stated that
ARDL model is based on three estimators: Mean Group
Estimator (MG), Pooled Mean Group Estimator (PMG),
and Dynamic Fixed Effects Estimator (DFE). The mean
group estimator places no constraints on the ARDL
model parameters. The most criticized aspect of the
mean group estimator model is that the parameters
between units in the panel are heterogeneous. On the
other hand, in Pooled Group Estimator; Short-term
parameters are allowed to be heterogeneous, while
long-term parameters are allowed to be homogeneous
between units. Finally, although the Dynamic Fixed
Effects Estimator is similar to the pooled mean group
estimator, it restricts the co-integration coefficient
equally in all panels in the long run and allows
intragroup correlation [63, 64].

Finally, in the study, we apply the panel Granger
causality test for heterogeneous panels proposed by
E.I. Dumitrescu and C. Hurlin [58]. The null hypothesis
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means no causal relationship between variables and
is tested using an alternative z-bar statistic [65]. The
models used in the study are as follows:

Price, =B, + B, zscore, + €,
Price, =B, + B, sscore, + € ..

Where, Price, is the stock prices in i company at
the time ¢, zscore, and sscore, are the financial failure
scores as proxy financial failure in i company at the
time ¢, B, is a constant term, 3 is slope coefficients
of the model, € is an error term.

FINDINGS

Altman Z-Scores, Unit Root, Cointegration
and Causality Results
In the first stage of the analysis, Altman Z-Scores
were calculated. Thus, we see in the table included
in Appendix 2, Z-Scores. The green, orange, and red
colours show success, grey zone, and failure status.
Z-Scores are calculated quarterly between 2010 and
2019.

The calculated descriptive statistics are shown in
(Table 1). Descriptive statistics show mean, median,
maximum, and minimum values, standard deviation,
skewness and kurtosis values, Jargue-Bera statistics,
and the total number of observations for variables.

Unit Root Test
In the study, Fisher-Type ADF and PP tests
(G.S. Maddala and S. Wu [66] and I. Choi [67], one
of the panel unit root tests, were used to determine
the stationarities of variables. The G.S. Maddala and
S. Wu [66] test offer a strategy that transcends the
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Table 2
Unit Root Test Results
Tests Price (Sta.) Z-Score (Sta.)
ADF — Fisher Chi-square (501'6555609) (101.869055;
PP — Fisher Chi-square (70%209092?; (107308;;

according to fixed term models.

Probabilities for Fisher-type tests are calculated using an asymptotic Chi-square distribution. The selection of lag levels for the
Fisher-ADF test was determined by the Schwarz Information Criteria. In calculations that used the Fisher PP test, Newey-West
automatic bandwidth selection, and Bartlett kernel. Contents in parentheses are probability values. Analyzes were carried out

Source: analysis output.

limitations of both LLC and IPS tests. They propose
a nonparametric test based on a combination of p-
values of t-statistics for a unit root in each cross-
sectional unit (ADF test). This approach has the
advantage of allowing as much heterogeneity
between units as possible.

As a result of the analysis, it is seen that the null
hypothesis claiming that both variables contain unit
root in level values is rejected (Table 2).

Pedroni and Kao Co-integration Analysis
According to the Pedroni co-integration test results
summarized in (Table 3), five of the seven statistics
show co-integration, and two show no co-integration.
Accordingly, the probability values of the Panel
rho, Panel PP, Panel ADF statistics calculated as a
result of the Pedroni co-integration test indicate a
significant relationship at 1% and 5% significance
levels. According to the Kao co-integration test
result, the H, hypothesis, which suggests no co-
integration between the series, is rejected at the 5%
significance level. For this reason, it can be said that
there is a co-integration relationship between the
series. According to the results of the co-integration
analysis, it can be said that the stock prices and Z-
Scores series of REITs move together in the long run.

Estimation of Cointegration Parameters by DOLS
and FMOLS Methods

After determining that the variables exhibit a long-
term co-integration panel, the variables’ long-run
effects are estimated at the next stage. Considering
that the OLS estimator is a biased and inconsistent
estimator when applied to co-integrated panels, the
long-term structural coefficients were estimated
using DOLS developed by P. Pedroni [56] and FMOLS
developed by P. Pedroni [57] procedures to generate
consistent estimates.
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According to P. Pedroni [56] DOLS method results
in Table 4, where the dependent variable is Z-Score,
the coefficient is estimated to be approximately
24.46. The estimated result is positive and statistically
significant at the 1% significance level; It shows that
the 1% change (increase) in stock prices across 18 REIT
companies causes a change (increase) of approximately
24.46% on Z-Score in the long run. In the model where
there is a dependent variable stock price, the coefficient
is estimated as approximately 0.0036. The estimated
result is positive and statistically significant at the
1% significance level. It shows that the 1% change
(increase) in the z scores across 18 companies causes
a change (increase) of approximately 0.0036% in the
long run on foreign direct portfolio investments. These
results show that the change in stock prices is more
effective on their Z-Scores.

Another method suggested by P. Pedroni [57] is the
FMOLS method. Similar results were obtained in this
method. If the dependent variable is the Z-Score, the
coefficient is calculated to be approximately 16.26.
Since the results summarized in (Table 4) are positive
and statistically significant at the 1% significance level,
the 1% change in stock prices causes a change of 16.26%
on the Z-Score in the long run. In the model where
there is a dependent variable stock price, the coefficient
is estimated at approximately 0.0025. The estimated
result is positive and statistically significant at the
1% significance level; It shows that the 1% change
(increase) in the Z-Score across 18 REIT companies
causes a change (increase) of approximately 0.0025%
in the long run on stock prices. The results obtained
with the FMOLS method also show that stock price
changes are more effective on Z scores, as in the DOLS
method. The fact that the coefficients obtained as a
result of both DOLS and FMOLS methods are positive
indicates a positive relationship between the series in
the long term.
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Table 3
Co-integration results
Panel v-Statistic 0.759129 0.2239 -2.553410 0.9947
Panel rho-Statistic -4.946637 0.0000* -9.039565 0.0000*
Panel PP-Statistic -4.776949 0.0000" -10.12467 0.0000*
Panel ADF-Statistic -2.609403 0.0045* -5.700882 0.0000*

Group rho-Statistic -3.537513 0.0002*
Group PP-Statistic -4.679810 0.0000*
Group ADF-Statistic -1.607361 0.0540"**

t-Statistic Prob.
ADF
1.901743 0.0286**
Residual variance 0.609277
HAC variance 0.454198

and constant.

The null hypothesis is that the variables are not co-integrated. Under the null hypothesis, all statistics are distributed as
standard normal distributions. The finite sample distribution of seven statistics is tabulated in Pedroni (2004). Barlett Kerneli
and Newey-West bandwidth criteria were used in both tests used to determine the co-integration relationship. SIC criterion was
used in calculating the optimum lag lengths for the variables. The
are significant at the 1%, 5%, and 10% significance levels, respectively. Trend assumption is determined as the deterministic trend

¥ and *** signs indicate that the relevant statistical values

Source: analysis output.

Dumitrescu and Hurlin Panel Causality
DH Panel Causality test developed by E.I. Dumitrescu
and C. Hurlin [58] and considers the possible cross-
sectional dependence between the horizontal
sections that make up the panel. This test, which is
insensitive to the size difference between time and
section size, can yield effective results in both cases
[68]. Table 5 shows E.I. Dumitrescu and C. Hurlin
Panel causality test results. According to the analysis
results, since the probability values are lower than
the 5% significance level, there is bidirectional
causality between variables. (Table 5) also gives
detailed information about the causality relationship
between variables. Due to the probability values
being less than 0.05, the null hypotheses that “Z-
Score does not homogeneously cause Price” and “Price
does not homogeneously cause Z-Score” can be rejected.
This means that there is a significant conclusion that
Z-Score influences stock prices and vice versa.
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Springate S-Score, Unit Root,
Long and Short-Term Relations
Springate S-Scores were calculated quarterly between
2010-2019 in the next stage of the study. S-Scores
are shown in the table in Appendix 3. Data from 17
REIT companies that were continuously traded in
Borsa Istanbul between 2010 and 2019 were used in
the study.

The descriptive statistics of variables are shown
in Table 6. In (Table 6), mean, median, maximum,
and minimum values, standard deviation, skewness
and kurtosis values, Jargue-Bera statistics, and total
observations are seen.

Unit Root Tests
In this part of the study, where the relationship
between Springate S-Score and the stock price was
investigated, Fisher-Type ADF and PP tests were used
again for unit root tests. As a result of the analysis,
in (Table 7), the null hypothesis that the S-Score
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Table 4

DOLS and FMOLS Results

Dependent: Z-Score, 2446178

Independent: Price (0.0001) 6053025 4041250
DOLS

Dependent: Price, 0.003585

Independent: Z-Score (0.0001) 0.000921 3893583

Dependent: Z-Score, 16.26137

Independent: Price (0.0002) 4347447 3. 740442
FMOLS

Dependent: Price, 0.002521

Independent: Z-Score (0.0003) 0.000688 3666585

Source: analysis output.
Table 5

Dumitrescu-Hurlin Panel Causality Test Results

Z-Score does not homogeneously cause Price 8.63114 12.1465 0.0000
Price does not homogeneously cause Z-Score 3.40894 2.39098 0.0168
Source: analysis output.
Table 6

Descriptive Statistics

Mean 2.309971 36.63462
Median 1.250000 26.95921
Maximum 22.98000 109.8168
Minimum 0.260000 0.779670
Std. Dev. 3.009476 30.11446
Skewness 3.135836 0.818395
Kurtosis 14.22471 2.517112
Jarque-Bera 4670.513 82.27134
Observations 680 680

Source: analysis output.

variable in the first difference contains the unit
root in the level values of the share price variable is
rejected.
Panel ARDL Bound Test Results

2The ARDL bound test approach introduced by
M. Pesaran et al. [69] was used to investigate the
relationship between the level of financial success
and stock price in real estate investment trust
companies. The ARDL co-integration approach has
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many advantages compared to other co-integration
methods such as R. Engle and C. Granger [70],
S.Johansen [71], and S. Johansen and K. Juselius [72].
First, the ARDL procedure can be applied regardless
of whether the series is I(0) or I(1). This means that
the ARDL procedure has the advantage of avoiding the
classification of variables as I(0) or I(1) and that unit
root pretesting is not required. Second, the validity of
the Johansen co-integration techniques requires large
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Table 7
Unit Root Tests

1(0) 33.5458
o - (0.4897) 1(0)108.023
ADF — Fisher Chi-square (1) 212.150 (0.0000)
(0.0000)
1(0) 35.6528
= T (0.3905) 1(0)145.989
PP — Fisher Chi-square I(1) 484.322 (0.0000)
(0.0000)
Probabilities for Fisher-type tests are calculated using an asymptotic Chi-square distribution. The selection of lag levels for the
Fisher-ADF test was determined by the Schwarz Information Criteria. In calculations that used the Fisher PP test, Newey-West
automatic bandwidth selection, and Bartlett kernel. Contents in parentheses are probability values. Analyzes were carried out
according to fixed-term models.

Source: analysis output.

Table 8
Bound Test Results
k* F-statistic Lower Upper Bound | Lower Bound Upper
Bound PP Bound
1 6.350150 494 5.58 3.62 4.16
* k represents the number of independent variables. Critical values were obtained from the study made by Pesaran et al. (2001).

Source: analysis output.

data samples. At the same time, the ARDL procedure
is a more statistically effective approach used in small

samples to determine the co-integration relationship.

Third, the ARDL procedure allows variables to have
different optimal delays. Finally, while the ARDL
procedure uses a single reduced form equation, they
predict long-term relationships in the context of system
equations in traditional co-integration procedures
[73, 74].

In this study, since the Springate S-Score and
stock price variables are stable at different levels, the
advantages offered by the Panel ARDL method were
used in the analysis. The ARDL boundary test approach
is based on the least-squares estimator’s estimation
and the unbounded error correction model.

In the study, the co-integration relationship
between variables was first tested with the help of the
bounds test approach. Table 8 shows the results of the
margin test analysis. Critical values are valid for the
independent variable and the 1% and 5% significance
levels. Since the calculated F statistic is above the upper
critical levels, it is possible to say a co-integration

relationship between variables. In other words, share
prices and s-scores are integrated. That is, they act
together in the long run. In this context, it can be said
that any change in s-scores will have effects on share
prices. Therefore, it was decided that the ARDL model
can be used to determine the long and short-term
dynamics between variables.

In order to estimate the long-term relationship
between variables, the optimum lag length has been
determined as one, and in this context, ARDL (1, 1)
model is the most suitable. Table 9 shows the results of
the long-term dynamics between the share price and
the S-Score. Lag lengths were determined by taking
into account the values of Schwarz information criteria.
The long-term dynamics results indicate a positive
and significant relationship between share price and
S-Score. Accordingly, a one-unit increase in the S-Score
increases the share price by approximately 0.06 units
in the long run. However, looking at the short-term
dynamics, it is seen that there is no relationship.

In the next step, the analysis was repeated for the
case where the dependent variable was the S-Score.
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Table 9
Results of ARDL (1, 1) (Dependent Variable: Stock Price)

k*

F-statistic

Bound Testing Results

Lower Bound

Upper Bound

Lower Bound

Long Run Equation
S-Score 0.058265 0.019276 3.022718 0.0026

Short Run Equation
COINTEQO1 -0.130080 0.039846 -3.264593 0.0012
D(S-Score) -0.006103 0.003810 -1.601802 0.1097
C 0.000284 0.010530 0.026962 0.9785

Source: analysis output.
Table 10

Upper Bound

1

21.07600

4.94

5.58

3.62

4.16

* k represents the number of independent variables. Critical values were obtained from the study made by Pesaran et al. (2001).

Source: analysis output.

Table 11
Results of ARDL (1, 1) (Dependent Variable: S-Score)

Long Run Equation
Price -1.082561 0.383779 -2.820790 0.0049
Short Run Equation
Cointeq01 -0.407846 0.040539 -10.06063 0.0000
D(Price) -0.650049 3.730520 -0.174252 0.8617
C 2.261466 0.962972 2.348423 0.0192

Source: analysis output.

The co-integration relationship between variables was

tested with the help of the boundary test approach.
(Table 10) shows the results of the bound test analysis.

Since the calculated F statistic is above the upper
critical levels, it is possible to say a co-integration
relationship between variables. So, stock prices and
S-Scores are integrated. That is, they act together in
the long run. In this context, it can be said that any

change in stock prices will have effects on S-Scores.

Therefore, it was decided that the ARDL model can be
used to determine the long and short-term dynamics
between variables.

In order to estimate the long-term relationship
between variables, the optimum lag length has been
determined as one. In this context, ARDL (1, 1) model
is the most suitable. (Table 11) shows the results of
the long-run dynamics between the stock price and
the S-Score. The lag lengths were determined by
taking into account the values of Schwarz information
criteria. The long-term dynamics results indicate a
negative and significant relationship between the
S-Score and the stock price. Accordingly, a one-unit
increase in the stock price decreases the S-Score by
approximately —1.08 units in the long run. However,
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Table 12
Dumitrescu-Hurlin Panel Causality Test Results
Null Hypothesis: W-Stat. Zbar-Stat. Prob.
S-Score does not homogeneously cause Price 3.26328 2.05820 0.0396
Price does not homogeneously cause S-Score 2.65511 0.95437 0.3399

Source: analysis output.

looking at the short-term dynamics, it is seen that
there is no relationship.

Table 12 shows Dumitrescu and Hurlin Panel
causality test results. Unlike the Altman Z-Score and
stock price relationship, a one-way causality has been
identified. According to (Table 12), since the probability
values are lower than the 5% significance level, there is
a one-way causality between variables. The direction
of causality is from the S-Score to the stock price. Due
to the probability values being less than 0.05, the null
hypothesis that “S-Score does not homogeneously cause
Price” can be rejected but “Price does not homogeneously
cause Z-Score” null hypotheses can not be rejected.
This means that there is a significant conclusion that
S-Score influences stock prices but not true vice versa.

CONCLUSION AND DISCUSSION
Companies that do not pay attention to their
financial performance may face the risk of financial
failure or bankruptcy. As we see in the literature,
companies’ financial failure or bankruptcy risk can
be measured using Altman Z-Score and Springate
S-Score models frequently. However, the number
of studies investigating the relationship between
financial failure and stock performance is relatively
limited in the literature. Therefore, in this study, the
relationships between financial failure or bankruptcy
predictions and stock prices were investigated to fill
this gap.

Investors want to get the highest return by choosing
the financial investment tools that are most suitable
for them. Stocks have a significant place among
financial investment instruments today. Investors
are looking for ways to earn higher returns from stock
investments, as is the case with all financial investment
instruments. In this direction, investors try to achieve
higher investment performance by considering the
various characteristics of the companies and the stocks
belonging to the companies in question.

In this study, the relationship between financial
failure or bankruptcy risk score and stock price was
investigated in companies operating in the REITSs
traded on Borsa Istanbul in Turkey. The results show
that Z and S scores, which are considered indicators
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of bankruptcy or financial failure, affect stock prices
positively and significantly in the long run. When the
bankruptcy indicator improves, stock prices follow
an upward trend. The causality relationships show
a double-sided causality between the Z-Score and
stock prices and a one-sided between the S-Score
and stock prices. In addition, there is causality
from S-Scores to stock prices. Empirical findings
show that investors consider information about the
economic and financial conditions of the companies
they invest in.

The obtained results in this study are in harmony
with the studies such as I.D. Dichev [45], ].D. Piotroski
[75], ].M. Griffin and M.L. Lemmon [46], N. Apergis
[51], I.B. Robu [52], E. Susilowati [53], G. Singh and
R. Singla [54].

It has been suggested in the literature that
companies with high levels of financial distress (low
Z and S scores) have a higher risk of investing in stocks.
Investing in stocks of companies with scores below
certain levels is riskier, as low Altman Z-Score and
Springate S-Score are indicators of financial distress
and bankruptcy risk. This situation reduces stock prices
and returns [75]. However, in some of the studies in
the literature, it is emphasized that higher risk in any
investment brings together higher expected return.
At the same time, scores from bankruptcy models are
related to the company’s market value and systematic
risk. Therefore, N. Apergis et al. [51] stated that
companies with high scores in terms of bankruptcy
risk should be expected to provide more returns to
shareholders to compensate for the high risk. However,
the number of studies supporting these cases is quite
limited.

The study results are important in revealing
essential conclusions for both REITs and the investors
of REITSs. It is vital for sector representatives whether
the stock prices are related to the financial failure
probability of REITs and to what extent. This study can
be developed by considering different sectors, focusing
on developed and developing financial markets, and
using different econometric methods with financial
failure prediction models other than Altman Z-Score
and Springate S-Score models.
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APPENDIX

Table 1

The REITs used in the study

AKMGY Akmerkez REIT AKSGY Akis REIT
ALGYO Alarko REIT AKMGY Akmerkez REIT
ATAGY Ata REIT ALGYO Alarko REIT
AGYO Atakule REIT ATAGY Ata REIT
DZGYO Deniz REIT AGYO Atakule REIT
DGGYO Dogus REIT AVGYO Avrasya REIT
ISGYO is REIT DZGYO Deniz REIT
MRGYO Marti REIT DGGYO Dogus REIT
NUGYO Nurol REIT ISGYO is REIT
0ZGYO Ozderici REIT NUGYO Nurol REIT
RYGYO Reysas REIT 0ZGYO Ozderici REIT
SNGYO Sinpas REIT PEGYO Pera REIT
TRGYO Torunlar REIT RYGYO Reysas REIT
TSGYO TSKB REIT SNGYO Sinpas REIT
VKGYO Vakif REIT TSGYO TSKB REIT
YKGYO Yapi Kredi Koray REIT VKGYO Vakif REIT
YGYO Yesil REIT YKGYO Yapi Kredi Koray REIT

Source: developed by the author.
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DOI: 10.26794/2587-5671-2021-25-6-165-184
YK 336.763(045)
JEL G11,G12,G17, G32

HoBble Mepbl pUCKa UCKaXKeHUa aAucnepcumn U Mepbl
KaTtacTpoduyeckux UHaAHCOBbIX PUCKOB

B.b. MuHacsiH
PAHXuWI'C npu Mpe3uaeHte PO, Mockea, Poccus
https://orcid.org/0000-0001-6393-145X
AHHOTAUMA

Mepbl pUCKa UCKAXKEHMS OXMOAHMS B MOCAEAHUE FOAbl LUIMPOKO UCMONb3YHOTCS B DMHAHCOBbIX M CTPAXOBbIX NMPUIOXKEHUSX Bnaro-
[1aps CBOMM NpUBNeKaTe/bHbIM CBOMCTBaM. B paboTtax aBTopa 6blfin BBEAEHbI ABA HOBbIX Kacca Mep GUHAHCOBbIX pUckoB «VaR
B CTeneHu t» 1 «ES B cTeneHu t». Takke aBTOp UCCIEA0BaN BOMPOC O NPUHAANEXHOCTM 3TUX MEP PUCKA K KNaccy Mep pucka ucka-
YKEHWS OXKMIAHMSA M OMMCAN COOTBETCTBYIOLLME DYHKLMM MCKaxkeHws. Lienblo faHHOM paboTbl SBASETCS BBEAEHWE HOBOTO MOHSATHS
Mep PUCKA MCKAKEHMS MCNEPCHU, KOTOPOE OTKPbIBAET 3HAYMTENBHOE NOJE AJ1 UCCNEA0BAHUS CBOMCTB 3TUX Mep pUCKa, KOTOpble
MOTYT OKa3aTbCsl MOMe3HbIMK B MPUNOXKEHUsIX. B paboTe npennoxeH MeToA, MOMCKA HOBbIX MEP PUCKA UCKAKEHMS AUCMEPCUM,
KOTOPble MOXXHO MCMOb30BaTb A1 NprobpeTeHns Mep pycka, 0bnasaroLLmx ocobbiMm CBOMCTBaMU. B pesynbrate nccnenoBaHus
BbISICHUIOCh, YTO K K/ACCy MEP pUCKa UCKAXKEHWUS AUCNEPCUM MPUHALIEXAT MEpbl pUCKa, onpeneneHHbIM 06pa3oM CBs3aHHble
c Mepamu «VaR B ctenenu t» 1 «ES B cTenenu t». B paboTte onncaH KOMNO3UTHbIN METOA, MOCTPOEHMS HOBbIX (DYHKLIMIA MCKAKEHUS
[MCNepcn U COOTBETCTBYHOLLMX MEP PUCKA UCKAXKEHMS. DTOT METOL MCMOMb30BaH s MOCTpoeHus Bonbluoro Habopa npume-
POB Mep PUCKa UCKAXKEHWUS OMUCMEPCUM, KOTOPbIE MOMYT HAMTU MPUMEHEHME MPU OLEHKE OnpeaeneHHbIX GUHAHCOBbLIX PUCKOB
KaTactpoduyeckor npupoabl. ABTOp AenaeT BbIBOA, YTO UCC/Ief0BaHNE BBEAEHHbIX B paboTe Mep pncKa UCKaKeHUs aucnepcum
MOXeT ObITb MOME3HO KaK AJ1S Pa3BUTUS TEOPETUYECKMX METOAO0B PUCK-MEHEMKMEHTA, TaK M B NMPAKTUKE PUCK-MEHEMKMEHTa

KOMMaHU Npu OLLEHKE MaNOBEPOSITHbIX PUCKOB BbICOKOM KaTacTpo(UYHOCTY.
Knroueevle cnosa: katactpobuyeckme GUHAHCOBbIE PUCKM; MEPLI PUCKA UCKAXKEHUS OXMAAHWS; MEPbI PUCKA UCKAXKEHUS
amcnepcum; GYHKUMM MCKAXKEHMS; KOMMO3UTHbIM METOL,; KOrepeHTHble Mepbl DMHAHCOBbIX PUCKOB; Mepbl pucka VaR B cTe-

neHu t; Mepbl pucka ES B ctenenm £

Ans yumupoearnus: MunacsH B.b. HoBble Mepbl pucKka MCKaXXeHUsa aMcnepcmMm M Mepbl Katactpoduyeckmx pUHaAHCOBbIX
puckoB. PuHaHcbi: meopus u npakmuka. 2021;25(6):165-184.D0I: 10.26794/2587-5671-2021-25-6-165-184

New Risk Measures for Variance Distortion
and Catastrophic Financial Risk Measures
V.B. Minasyan

Russian Presidential Academy of National Economy and Public Administration, Moscow, Russia
https://orcid.org/0000-0001-6393-145X
ABSTRACT
In recent years, expectation distortion risk measures have been widely used in financial and insurance applications due to their
attractive properties. The author introduced two new classes of financial risk measures “VaR raised to the power of t” and “ES
raised to the power of t”in his works and also investigated the issue of the belonging of these risk measures to the class of risk
measures of expectation distortion, and described the corresponding distortion functions. The aim of this study is to introduce
a new concept of variance distortion risk measures, which opens up a significant area for investigating the properties of these
risk measures that may be useful in applications. The paper proposes a method of finding new variance distortion risk measures
that can be used to acquire risk measures with special properties. As a result of the study, it was found that the class of risk
measures of variance distortion includes risk measures that are in a certain way related to “VaR raised to the power of t” and
“ES raised to the power of t” measures. The article describes the composite method for constructing new variance distortion
functions and corresponding distortion risk measures. This method is used to build a large set of examples of variance distortion
risk measures that can be used in assessing certain financial risks of a catastrophic nature. The author concludes that the study
of the variance distortion risk measures introduced in this paper can be used both for the development of theoretical risk
management methods and in the practice of business risk management in assessing unlikely risks of high catastrophe.
Keywords: catastrophic financial risks; expectation distortion risk measures; variance distortion risk measures, distortion
functions; composite method; coherent financial risk measures; “VaR raised to the power of t” risk measures; “ES raised
to the power of t” risk measures

For citation: Minasyan V.B. New risk measures for variance distortion and catastrophic financial risk measures. Finance:
Theory and Practice. 2021;25(6):165-184.DOI: 10.26794/2587-5671-2021-25-6-165-184
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O®UHAHCOBbBIE PUCKHN / FINANCIAL RISKS

BBEOEHUE

Mepoli pucka Mbl 6yIeM Ha3bIBaTb OTOOpaskeHUE p
MHOXXeCTBa CJTydyaifHbIX ITepeMeHHbIX X, CBSI3aHHbBIX
C PUCKOBBIMM TOPTHeaIMU aKTUBOB /MUK 00513a-
TeJIbCTB (Pe3y/IbTaTUBHBIX IIePeMEHHBIX 3TUX MopTde-
Jielh), B IeMiCTBUTEbHYIO IIpsiMyI0 R. B mowienymoiem
obcyskaenum X OymeT mpeAcTaB/sSThCsI KaK BeJIMUMHA
COOTBETCTBYIOIIVX ITOTEPD, T.€. OJIOKUTENbHbIE 3HA-
yeHMsT TepeMeHHbIX X OyIyT MpeCcTaBIsIThCSI Kak
TOTepH, B TO BpeMsl Kak OTpuUIlaTeibHble 3HAUeHMS
MIPEJCTaBIISIIOT MPUObLTb.

Mepbl pricka UCKasKeHMS OKUTAHMS [TPeACTaBIISIOT
006071 0cOOYI0 U BasKHYIO TPYITITY MEpP PUCKa, KOTOPbIE
IIMPOKO UCITIONb3YIOTCS B (DMHAHCAX Y CTPAXOBaHUU
B KauecTBe pacueTa MoTpeGHOCTH B KaIuTale U MpuH-
LIATIOB pacyeTa IToKa3aTesieif, CBSI3aHHbIX C allleTUTOM
K PUCKY IJIS1 PETYSITOpa U PYKOBOLUTEINS] KOMIIaHUU.
HeckonbKo NOIy/SIpHBIX Mep PUCKa OKa3aaich OTHOCS -
HIMMUCS K CEMeJICTBY Mep pyUCKa MCKaskKeHUsI OXKUTAHUSI.
Hampumep, eHHOCTB 1of, puckoMm (VaR), XBOCTOBas
LIEHHOCTb ITOJI, PYICKOM WUJIU O3KMJaeMblii neduuut (ES)
(cm., HampumMmep, [1-3]) u mepa uckakeHus S.S. Wang
[4]. Mepbl pycKa MCKaskeHMST OKUIAaHVS YIOBJIETBOPSIIOT
BaKHENIIMM CBOCTBAM, KOTOPBIM [OJKHA 06/1a1aTh
«xOopoliasi» Mepa pucka, BK/IoJast OJI0KUTETbHYIO
OAHOPOIHOCTD, TPAHC/SIMOHHYI0 MHBAPUAHTHOCTD
¥ MOHOTOHHOCTb (CM., Haripumep, [5]).

Kak 6bu10 foKa3ano D. Denneberg u S. Wang c
]. Dhaene [6, 7], koTma cooTBeTCTBYIOMIAST GYHKIMS
MCKa>KeHMs BOTHYTa, Mepa pUCcKa UCKaXKeHUs TakxkKe
SIBJISIETCS CYyOaAIUTUBHOI. VAR — ofgHa 13 CaMbIX I0-
ITyJISIPHBIX M€ep PUCKa, UCIIOb3yeMbIX B YIIpaBIeHUN
prckaMy ¥ 6aHKOBCKOM HaJI30pe 13-3a €€ BbIUUC/IN-
TeJIbHOM ITPOCTOTHI U 110 HEKOTOPBIM PETYASTOPHBIM
MIpUYMHaM, HECMOTPS Ha ee HeJOCTaTKM, KaK Mepbl
pucka. Haripumep, VaR He siBiisieTcs cy6aaaUTUBHOI
Mepoli pucka (CM., HarpuMmep, [8, 9]). Mepa pucka ES,
Oymyun KOrepeHTHO (CM, Harpumep, [2, 3]), mHTepe-
CyeTCsl TOJIbKO TIOTePSIMU, TIpeBbIatomumu VaR, u ur-
HOpHMpYeT IoJIe3HyI0 MHGOPMALMIO O pacIipeiesieHun
noreps Huke Va R.

L. Zhu u H. Li [10] mpencTaBuIu U U3YIUIU Mepy
pMCKa MCKaXKEHMSI, KOTOpast Obl1a repedopMy/IpoBaHa
F.Yang [11].

B pa6orte C. Yin, D. Zhu [12] aBTOpPBI, B UaCTHOCTH,
OIMCaIM TPU MeTOoJa TIOCTPOEHNMSI Mep pucKa MCKaxe-
HUSI: KOMIIO3UTHBIIA, CTOCO6 CMENVBAHMS U TTOIXOJ, Ha
OCHOBE TeOpuM KOIyJ (CBSI30K).

MHOTrMMM MCCIeA0BATENSIMU ObLITM TTPEIIOKEHbI
HOBbIE KJIacChl Mep ucKaskeHMs. Haripumep, B KauecT-
Be pacumupenus VaR u ES B pa6ore |. Belles-Sampera,
M. Guillén, M. Santolino [13] 611 TIpeA/I0KeH HOBBI
K/IacC Mep pUCKa MCKaKeHMs1, HA3BaHHBIX MepaMy pyUCKa
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GlueVaR, KoTopbIe MOTYT ObITH BhIpaskeHbI KAK KOMOM -
Haius mokasareseil VaR v ES py pa3iayMyHbIX YPOBHSIX
IOBEPUTEIbHBIX BEPOSITHOCTE. OHM MOTyUYnn aHa-
JIUTHUYECKYE BbIPAXKEHMST 3aMKHYTO (DOPMBI 1J1sT 3TUX
Mep Ipy HanbojIiee 4acTo MUCII0Ib3yeMbIX (DYHKITUSIX
pacripeneneHust B puHaHcax 1 cTpaxoBanuu. [Ipumene-
Hus Mep pucka Glue VaR, cBSI3aHHBIX C pacrpeneeHemMm
KanuTaia, 6bUIM PAaCCMOTPEHBI B cTaThe [14].

B pa6ore B.b. MuHacsiia [15] 661111 BBeI€HbI MepbI
pucka VaR B ctenieHu t, a B [16] mokasaHo, UTO cemeli-
cTBO Mep VaR B cTeneHM t SIBJISIETCS TOIMHOKECTBOM
MHOMKeCTBa Mep pyucKa MckakeHus1 oxkuaanus. To ectb
BCsiKast Mepa pucka VaR B cTelieHu t, mpu Jilobom ¢ > 1,
SIBJISIETCSI MepO¥i pycKa UCKaXKeHMsI OKUIAaHMSI C OTIpe-
IeneHHol QyHKIMel nckaskenus. [Ipyu aToM maHHast
byHKIIMS McKakeHNS Obla MpeIbsBIeHa.

B mocsienHedt pabore Takske ObIIO BBEIEHO CEMECTBO
HOBBIX Mep PUCKa, Ha3BaHHBIX Mepamu pucka «ES B cTe-
nenn b ( ES I(f )[X 1), pu 1106071 SOBEPUTENTBHOI BepOsIT-
HOCTM p 1 TI060M JeiiCTBUTEIBHOM ¢ 2> 1. B paboTe 6110
MCCIeA0BaHO B3aMMOOTHOIIIeHEe JBYX KJIacCOB Mep
pHMCKa: Mep pUcKa UCKaKeHUST OKUIaHWST U Mep pucka
ES B cTemneHu t 1 6bIJI0 TOKA3aHO, UTO CEMEICTBO Mep
ES B cTenieHM ¢ SIBJISIETCS TIOAMHOYXXECTBOM MHOYKECTBa
Mep pyUcKa MCKaxkeHMs oskuIanmsi. To ecTb UTO BCSIKast
mepa pucka ES B cTenenn t, mpu iro6om ¢ 2> 1, apisercs
MepOi1 pycKa MCKaXKeHMsI OKUIAHUS C OTIpeie/IeHHOM
dyuximeit uckaskenust. [Ipu aTom gaHHast PyHKIMS
MICKakeHMsI Oblia IpeabsIBIeHa.

SICHO, UTO CJIOKHO IOBEPUTD B TO, UTO €CTb YHU-
KaJIbHasl Mepa pUCKa, KOTOpasi MOXKeT OXBaTbIBATh BCE
XapaKTepUCTUKM pucKa. Takoi naeaabHOM Mepbl HE
cylrecTtByeT. bosmee TOro, mOCKOMBbKY C KaXkA0i Mepoit
pYMCKa, C pUCKOM, TI0 CYTH, aCCOLIMMPYETCS eVHOe Uli-
CJ10, TO K&K asi KOHKPETHAsl Mepa He MOXKeT McuepraTh
BCI0 MH(OpMaLuio o pucke. CemeiictBa Mep pucka VaR
B crerieHn t u ES B cTeneHu t, Kak ITOKasaHo B pabo-
Tax B.b. MuHacsiHa [15, 16], TO3BOJISIIOT MCCIeI0BATh
MIpaBbIil XBOCT paciipenesieHusI IToTeps C J1I060i Heob-
XOIAMMOI4 [IJIsI JAHHOTO C/Ty4ast TOUHOCTbIO, T.€. UCcie-
JIOBaThb XBOCT pacIipesiesieHNsI HACTONbKO TIIATENbHO,
HACKOJIbKO 9TO HEOOXOIMMO B TaHHBIX KOHKPETHBIX
06cTosITeNLCTBAX. BoOGIIIE B IIpoliecce MCcaeq0BaHms
pa3yMHO MCKaTb MePbl pMCKa, KOTOPbIe MeaabHO MO/l -
XOJST Ij1s1 KOHKPETHOJ 4acTHOJ mpo6eMsl. Tak Kak
BCe MpejjiaraeMble Mepbl pycKa MMeIOT HeJIOCTaTKNU
¥ OTpaHMYEHbI B IPUMeHEHMH, BLIOOP COOTBETCTBY-
Iolell Mepbl pUcKa IPOLO/KAeT OCTaBaThCs ropsiueii
TEMOJ B yIIpaBJI€HUM PUCKAMMU.

B cBeTe 3TOrO0 pasBuTIE HOBBIX 00J1aCTeil OOHAPY-
SKeHMST HOBBIX Mep pUCKa, 006/1aJatoNX BO3MOKHOCTHIO
TOUHee OLIeHUTh KOHKpPETHbIEe TUIThI KaTacTpoduue-
CKUX PUCKOB, YUUTHIBASI BCEBO3MOKHbBIE HEOOXOAVMbIE
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CBOJICTBa TaKMX Mep, IPeICTaBsIeTCsl IPaBOMEPHBIM.
B maHHOJi paboTe MpearpyHsITa IOIbITKA ITPeJI0KEeHNS
HOBOTO HampaBJieHMsI TI0OMCKa TaK1X Mep C COOTBETCT-
BYIOIIIEVi MeTOZIONOTHeN UX ToncKa. Mbl Mpefjiaraem
HOBOE MOHSITHE Mep pUCKa UCKaXXeHUS NUCTIePCUN,
KOTOpOe OTKPbIBAaeT HOBYIO 00/IaCTh TAKOTO MOMCKA.

DYHKLMKU UCKAXKEHUS
@yHKyuell UCKax3ceHUs STBISIETCST HeyObIBatoIast GyHK-
ums g: [0,1] — [0,1] Takas, uto g (0) =0, g (1) =1. MHO-
rvie QYHKIUU UCKAKEHUS g Y3Ke ObUIM MPeIoKeHbI
B JinTeparype. Pe3tome pasanuHbix QYHKIMIT MCKasKe-
HMSI, IPMMEeHsIeMBbIX JJ1s1 TIOCTPOeHMSI Mep pUCKa MCKa-
SKeHMST OKUTaHMST, MOSKHO HailT B [9, 16].

Mepbi pucka
MCKAXKEHUA OXKMAAHUSA

ITycThb (Q , F, P) — BepOSAATHOCTHOE IIPOCTPAHCTBO, Ha
KOTOPOM OIIpefiesieHbl BCe CIydyaiiHble epeMeHHbIE,
MpeJiCTaBIIsIoIIMe MHTepecyllye Hac pucku. ITycTb
F, — vinrerpanpHast GyHKIMS pacipeeneHyst Cydaii-
HOJi mepeMeHHOii X, a IyaibHy10 QYHKIMIO pacrpese-
neHusi o6o3sHaunm F,,T.e. Fy =1—-F(x)= P{X > x}.
[TycTb g — DYHKUMS UCKAKEHUSI.

HckaxenHoe oxcudanue cnyuatiHoli nepemeHHotl X
0603HauaeTcst pf [X] n onpemensiercs, kak

+oo 0
pELX1= [ g(Fy(0)ax+ [ [g(Fy(x)-1ldx, (1)
0 —oo

TIPU YCIOBUU, UTO, 10 MeHbIlIel Mepe, OOUH U3 IBYX
VHTETPaJIOB, YKa3aHHBIX BbIILIE, SIBJISIETCSI KOHEUHBIM.
Ecnmu X HeoTpuiiaTenbHas ciryyaiiHasi iepeMeHHast, TO
pg YIIPOIaeTcs o0

pr[X1= [ g(Fy(x)dx.
0

CnenyeT 3aMeTUTb, UTO JaHHOE OTpe/iesieHle MO -
pa3yMeBaerT, YTo B (JTyuyae, Korma QyHKIIMS MCKasKeHUSI
SIBJISIETCSI TOXKAECTBEHHO ByHKIMel, T.e. g(X) = X, To,
KakK JIerKo TTPOBEePUTh, MCKayKeHHOe OKMIaHMe COBIIa-
IaeT C OOBIYHBIM OKMIAHMEM pf [X]=E[X].

BciiencTBue TOTO, UTO OKMaeMoe 3HauUeHue Cy-
YaiiHOI BeJIMYMHbI CUMTAETCS BaXKHEMIIMM CII0COO0M
OIIeHKM OyIyIero 3HaueHusI CIy4aiiHOM BeTMUMHBI X,
€CTeCTBEHHO TPeJINoI0KUTh, UTO, TAK KaK PUCKU BO3-
HUMKAIOT 13-3a TOT'O MJIM MHOTI'O OTKJIOHEHMS 3HAUEHMS
CJIy4aliHO BEJIMYMHBI OT €€ OXKMUIaeMOro 3HaueHusl, TO
COOTBETCTBYIOIINE MEPbI pMCKa MOKHO CMOJIEIMPOBATh
B BU/IE€ COOTBETCTBYIOIETO «MCKAKEHVS» O3KIIaeMOTO
3HAYeHMs C TIOMOIIbI0 COOTBETCTBYIOIIEN (PYHKIIMM
UCKasKeHMSI.
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VickaskeHHOE OKMIaHMe pg [ X] nassiBaeTcs mepoti
PUCKA UCKAM#EHUS OXUOAHUSA ¢ PYyHKYUETl UCKaXieHUs g
(cm., Hatipumep, [17]).

Kax 6110 3ameveHo B [9], n3BecTHast Mepa pucka VaR
(cm., HarpuMep, [1-3]) siB/sieTCS Mepoii pucKa UcKa-
SKeHHOTO OKMJIaHMSI, COOTBETCTBYIOIIEel QYHKIIMN MCKa-
xermst g(x) =1, ), pe(0,1), pL[X]=VaR [X].

Mepbl pyCKa MCKaKeHUST OKUIAHUS TTPeACTaBISIIOT
€0060Ji 0CO6BIN K/IacC Mep PUCKa, KOTOphIe ObLIV BBEIe-
Hbl D. Denneberg [6] 1 mopa6oransi S.S. Wang [4, 18].

Mepbl pucKa UCKaKeHUSI OXXMUAHUS YIOBIE€TBO-
PSIIOT MHOXXECTBY CBOJVICTB, BKJIIOUAsI ITOJIOKUTENIbHYIO
OLHOPOAHOCTD, TPAHCISILIMIOHHYIO MHBAPUAHTHOCTD
¥ MOHOTOHHOCTb.

U3BectHO (CM., [17]), uTO Apyroii mocie VaR mepoit
pucKa, KOTOpas MPeICTaB/IsSIeTCsI Kak Mepa pucka 1ckKa-
>KeHMSI OKUIaHMS, SIBJISIOTCS M3BeCTHast Mepa ES — mepa
okumaemMoro aeduinTa, yoroHast VaR (CM., Harrpumep,
[1-3]). CooTBeTcTBYOIIEH QYHKIMEN MCKAKEHUS

sapistercst g(x) = min{li,l}, p<€]|0,1], n B mpexrio-

JIOSKEHUM HeIPEPBIBHOCTY QYHKIMM pacIipeesieHusI
F, coorBetcTBYyIOLIEii MEPOIi pyCKa VICKasKEHMST OXKM-
JILaHUS SIBJISIETCS

p;[X]=ES,[X].

B pa6ore B.B. MuHacsiHa [16] qokasaHo (cm. ITped-
JloMceHue 4), 4To BBeeHHbIe MM B paboTax [15] mepsl
pucka VaR B cTeneHn t, VaRg)[X | mpu mr060M mesicT-
BUTETHHOM t > 1 SIBJISIFOTCST MepaMy PYCKA MCKAKEeHMS
OKMIAHVS, IPYYEM COOTBETCTBYIOIIYIO (DYHKITMIO MCKa-
SKeHMST MOSKHO OIMICATh CIETYIOMIIM 00pa3oM.

I[pencraByM YMCIIO t B CIeyIOIeM Bume: ¢ = k +a.,
rae k — HaTypaJibHOE UMC/Io, a O — IeICTBUTETbHOE
yncno, npyuem 0 < o < 1. Torma Mmepa pucka VaR;’ '[X]
OymeT Mepo¥t pucKa UCKaXKeHMST OKUIAHNS, KOTOPYIO
MOXKHO TIPEICTaBUTh B BUJIE CYTIEPITO3UITNY (PYHKIINIA
VICKasKeHUS

. X
1{x>1—p}(x) ’ g(x) = mll’l{l—,l}

1

X ug (x)=xk1

l-op’
C1egyroumMn IByMsi criocobammn:

n g, (x)=min{

h(x) = 1{x>1—p}(g(g("'(g(g(x(x)) = 1{x>1_p}(gk_1(ga (x)))a

k—1-pa3

T.e.
VaR[X]=p,[X].
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B paborte [16] Takke mokaszaHo (cM. [IpednosceHue 4),
4TO BBEJIEHHBIE MepbI piucka ES B crenenn t, ES\[X]
P JIIO6OM JI€/CTBUTENBHOM t 2> 1 SBISIOTCS MepaMu
PUCKA MCKAKEHMS OKMUAAHMS, TIPMUEM COOTBETCTBYIO-
IIYI0 QYHKIIVIO MCKasKEeHVISI MOSKHO OITCAThb CT€MYIONIIM
o6pasom.

IIpencraBuM 4MCIO t B CJIEAYIOIEM BUAIE: ¢ = Kk + 0L,
roe k — HaTypaabHOE YUMo, a O — JNeMCTBUTEbHOe
ancno, npuyem 0 < o < 1, Torna mepa pucka ES\[X]
OymeT Mepoii pyucKa MCKaKeHMsT O3KIIaHMsI, ¥ OHa I10-
Jy4aeTcsl Kak Mepa PUCKa, COOTBETCTBYIOMIAS (DYHK-
LMY MCKasKeHMsI, TIOJTy4aeMOoii B BUIe CYIIepIIO3UIIA
dbyHKIMI oy
g(x) =min{—-,1}

1-p

u dyHkumun g, (x) = min{

X
,1} cnemyrorero
I-op

Buaa:
h(x)=g(g(...(g(g,(x)),

k—pa3

re. ESY[X]=p,[X].

Mepbi pucka
MCKaXKeHUsa aucnepcun

Camoit ycTosIBIIIelicst Mepoii pucka Jitoboro pakropa

pUCKa, IPeCTaBSIONeT0CsI HEKOTOPOT CydaiiHOi

BeJIMYNHON X, ABJISETCS OUCIIePCUS TaHHOW Beu-
YMHBI (WJIX ee CpegHeKBapaTnyeckoe OTKIOHEHNE).
Mepbl prcKa MCKasKeHNST OXKMUIAHWS BO3HUKIIM ITyTEeM

«MCKaKeHMST» O3KMUIAeMOro sHaueHus X, U uccienoBa-
HJe JAHHOTO KJIacca Mep MPUBEJIO K CYIeCTBEHHOMY
MIPOTrpeccy B METOAX OLIEHKY KaTacTpohuIecKux Mep

pucka. BosHMKaeT BOTIPOC: HeJb3s JIU MPEeAJIOKUTD
orpezeaeHHbIM 06pa30M «MCKaXKaTh» OUCIIEPCUIO
C HaJeXO0M Ha TO, YTO 3TOT NOAXO[, [IOPOAUT HOBBIA

KJIACC Mep, KOTOPbIi MOKHO ObLJIO ObI HA3BaTh Mepa-
MM PUCKA MCKaskKeHMsI mucriepcui. Mbl HajeeMcsl Ha To,
YTO OHM BYIYT 0671a1aTh 60TaTOl CTPYKTYPOIA, TIO3BO-
JISTIOIIEl B Helt HaXOUTh Mepbl PUCKa, YIOBIETBOPSI-
IolIye oIpefeieHHbIe TOTPeOHOCTH PUCK-MeHeIKe-
pOB, He yIOBJIeTBOPEHHbIE APYTUMM KJIaccaMiu Mep
pucKa.

CremyeT 3aMeTUTD, UTO JAaHHOE OTpe/e/ieHNe
JTOJDKHO OBITh TAKMUM, YTOOBI B CTyuae, Korma hyHKIVS
MCKaXKeHUsI SIBJISIETCS TOKIeCTBEHHOM DyHKIMEN, T.€.
g(Xx) = x, uckaskeHHOe 3HaUeHMe IUCIIePCUN, KOTOpoe
MbI OyeM 0603HaYaTh pgD , COBITaa/IO C OOBIYHOI M-
Criepcueit CIyJyainHoi BeJIMUmHbI, T.€. pg [X]=D[X].

YT006BI MPUBECTHM CAMY AMCIIEPCHUIO K BUAY, YIOOHO-
MY /ISl ee «MCKaKeHUsT», TpeobpasyeM ee U3BECTHOE
BBIpasKeHMe:
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D[X]= j (x— E[X1)dF, (x).

[Ipeo6pa3oBaHie, MPUBOAMMOE HIKE, CITPABE/LINBO
B CJIEAYIONIVX TIPETIONOKEHUSIX:

A) lim x*(1- F,(x))=0.
X—>+oo
B) lim szX(x) =0.

IIpenmnonoxenue A) osHavaeT, 4to Fy (x) =1 npu
X — +oo0 € JOCTATOYHO OOJIBIION CKOPOCTHIO. JIJIsT He-
IpepbIBHBIX pacnpenenennit Bcerna Fy(x) — 1 npu
X — oo . Ho 31ech HEOOXOAMMO, UTOOBI CTpEeMIIeHe
F, (x) x 1 mponcxonumo GuIcTpee, 4emM x? crpemurest
K OECKOHEUYHOCTIH.

IIpenmnonosxkeHue B) osHavaet, uto F)y (x) — 0 npu
X — —oo C AOCTATOYHO OOJIBIION CKOPOCTHIO. [IJIsT He-
IpepbIBHBIX pacripesenennit Bceraa Fy (x) — 0 npu
X — —oo . Ho 371ech HEOOXOOMMO, UTOOBI CTpEeMIIeHe
F, (x) x 0 mpoucxommmno 6uicTpee, ueM x? cTpemmTCst
K OECKOHEUYHOCTIH.

Vcrionb3yst MHTErPUPOBaHME 10 YACTSM U IIPeIIo-
JoxkeHus A) u B), umeem:

DIX1== | (x=ELX]Yd(1-Fy (x)+
E[X]
E[X]
+ | (= ELX)dFy (x)=

—oo

—(x=E[X]) (1= Fy () 57y, +

+2 j (1= Fy (x))(x— E[X )dx +

E[X]

+(x— E[X])* Fy (x) 211 -
E[X]
) j Fo(x)(x— E[X])dx =

—oo

) j Fy(x))(x— E[X])dx +
E[X]
E[X]

+2 j [F, (x)—1](x— E[X])dx.

—oo

Vcxops 13 roceiHero BbIpaskeHusl, BIIOJIHE eCTeCT-
BEHHBIM $IBJISIETCSI BBe[leHMe CIeAYIOIEro OnpeeeHusl.
[TycThb § — DYHKINS MCKAKEHMSI.

HckaxcenHas ducnepcus cryuatiHoti nepemeHHoll X,
coomeemcmeaynwas GyHKyuu uckaxeHus g, obosHava-
ercs pg [X] v onipenenseTcs, kKak
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pe[X]=2 f g(Fy (x))(x— E[X])dx +

E[X]

E[X]
2 [ [g(F ) -N(x—EXDdx. ()

—oo

IIpY YCIIOBUM, UTO, [T0 MEHbIIIei Mepe, ONUH U3 IBYX
MHTETPAJIOB BbIIIIE SIB/ISIETCSI KOHEUHBIM.

CrtemyeT 3aMeTUTh, UTO KOTIa (PYHKLIAST ICKaYKeHMST
SIBJISIETCSI TOKIECTBEHHOI (PyHKLMel, T.e. g(X) = X, TO
MCKaKeHHAs IMUCIIEPCHST COBIANAET C OBBIYHON IMCITED-
ameii: py[X]= D[ X].

VicKa>keHHYIO JUCIIePCHUI0 pf [X] mbI 6ymem Ha-
3bIBATh MePOLi PUCKA UCKaMEeHUs Ouchepcuul ¢ )yHKyuet
UCKadeHUsl g.

C ucronb30BaHMeM OTIpeeneHus (2) HeCIOKHO MPo-
BEPUTD, UYTO MEPA PYUCKA VICKAKEHIST IVCIIEPCIUM C JIH0O0I
(byHKILIMEN VICKaKEHMS g OT IIOCTOSTHHOM (He CITyJaifHOi)
BemunHbI X = const = ¢ paBHa HyIo. To ecTh pg [c]=0.

HaxoxaeHne Mep pucka U3 Knacca Mep pucka
MCKaXKeHUsa aucnepcun

Ceituac MbI OyieM MCKaTb Mepbl PUCKa, COmePsKali-
€Cst BO MHOXKECTBE Mep pMCKa MCKaKeHUS OUCTIEPCUA.

[To¥CK COOTBETCTBYIOIIMX MEP MbI OyeM OCYIIeCTB-
JISITh C TIOMOIIbIO BbIGOPA OTpeiesIeHHOM (PYHKIIMM
MCKasKeHMST ¥ TTOJTYYEeHUST BhIUMCIUTETbHOM (GOPMYIIbI
IIJIST MEepbI PUCKa UCKasKeHMS IYCIIePCU, COOTBETCT-
BYIOIIel TaHHOM (PYHKIIMM UCKAKEHMS.

BoruyTast GyHKIMS MCKAXKEHMSI

g(x) = 1{x>17p}9 pe (0,1) .

IanHasa GyHKUMS MCKasKeHMSI BO MHOKECTBE Mep
pUCKa MCKasKeHMST OKUAAaHMS TIPUBONMIIA K Mepe pu-
cka VaR (cm. [13]). IHTepecHO, K KaKoii Mepe pucka
MpUBeIEeT OHa Xe, IpMMeHeHHas ISl TOCTPOeHMsI CO-
OTBETCTBYIOILIEN MepbI pMCKa MCKaKeHUS IUCTIepCUN?

MbI 37eCh ¥ Iajiee GyIeM MpeIoaraTh HelpepbiB-
HOCTb (PYHKIIMM pacIipeielieHusT CTydaitHO BeTMUMHbI
X, IpeiCTaBISIIONIEN COOTBETCTBYIONIMIA (PaKTOP pUCKa.

CormtacHo dopmyiie (2) MMeeM:

PAIXI=2 [ 17 sy (X = ELX Debx+
E[X]
E[X]
2 f il

—oo

~1](x— E[X])dx =

{Fy (x)>1-p)

-2 j L, yepy (X ELX Dl +
E[X]
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E[X]
2 f (1, oyepy — 11 (x— ELX T)dx.

—oo

O6o3Hauas yepes F)y ! pyHK1MIO, 06PATHYIO K DYHK-
1y pacnpepenenus F, , momnydaem:

+oo
p2[X]=2 j Lept (o (6= ELX Db+
E[X]
E[X]

+2 j il —1](x— E[X])dx . 3)

{x<Fy'(p)}

[Tpu manbHelineM BbIBoae GOPMYJIbI OIS pg [X]
HaM IPUIETCs PACCMOTPETh IBa CIyvasl.

A) TIpenmonoxXum, 4To F;l (p)<E|X], T.e.
VaR,[X]< E[X].

B 3TOM Ciyuae OYeBUIHO, UTO TIEPBBI MHTETPa
B hopmyiie (3) paBeH HyJI0. 1 MbI IIoTyyaeM:

E[X]
prIX1=2 |

—oo

[1{x§F;(p)} —1(x— E[X])dx =
E[X]

=2 | (x-ElXDax=—(x- E[X])* |2 =

Fy'(p)=VaR,[X]™
P

=(VaR,[X]- E[X])’.

PaccmoTpuM Teneps BTOPOit Cayyarii.

B) Ilpenmonosxxum, 4TO F);l(p) >E[X], T.e.
VaRp[X] > E[X].

B aToM cnyyae oueBMUAHO, YTO BTOPOV MHTErpas
B opmysie (3) paBeH HY/II0. VI MbI TIOTyYaeM:

Foo
pPIXI=2 [ 1., (x— ELXDdx=
E[X]
Fi'(p) .
=2 | (x—ElXDdx= (x= ELXD [ """ '=
E[X]

=(VaR,[X]-E[X])’.

Takum 06pa3oMm, JOoKa3aHO CIeAyollee IIpeaio-
SKeHue.

IIpednoxcenue 1

Mepoiit pycKa MCKaKeHMSI AUCIIEPCIN, COOTBETCTBY-
romei pynkiym uckaxkenns g(x)=1,., ,, pe(0,1),
SIBJISIETCS Mepa pycKa

pe [X1=(VaR,[X]- E[X])*.

3aMeTuM, UTO BeTMuMHa f)g[X 1= Ipi,)[X ] Takke
MOSKET CTy>KMTb MepPOiit pUCKa, IIPUUeM ee pasMepHOCTb,
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B OT/INYME OT pgD [ X], coBmagaet ¢ pasMepHOCTHIO CTY- Bropoii uuterpain B popmyiie (2) MOKHO rpeobpa-
YalHOV BeIMUMHBI X. 30BaTh TaK:
[Ipuyem, oueBUIHO, ElX1
) 2 [ Lg(Fy (o) ~11(x— ELX dx =
PLIX1=|VaR [X1- E[X || VaR [ X]], .
rel e 1_F')((x)

rie uepes VaR ™[ X] snecb 0603HaueHO OTHOCKTEB- =2 [—————1](x— E[X])dx.
HOe 3HaueHue VaR, T.e. BeMuMHa MaKCMMaabHO BO3- Fi'(p) -
MOKHOTO HEGIarorpusITHOTO OTKJIOHEHMST CITyJaitHOA
BeJIMUMHBI X ¢ 3aJJaHHO BEepOSITHOCTBIO P. [Toatomy, cornacHo dhopmysie (2), moaydaem:

BoruyTas GyHKIMS MCKaKeHMS

oo
g(x) = min{li,u, pel0.1]. pPlX] =2 j =B - pxpax +
—-p EE
HManHas QyHKIMS MCKaKeHMS BO MHOXKECTBe Mep EXI _p (x)
pUCKa UCKKeHVS OKMIaHMS TPUBOAVIIA K MepPe PJCKa +2 J. [— X2 —1](x- E[X])dx =
ES (cm. [17]). IHTepecHO, K KaKkoli Mepe pyucKa IpUBeLeT Fi'(p) B
OHa 3Ke, TpMMeHeHHas [JIs1 TOCTPOEeHMST COOTBETCTBY- T —F, (%)
IOIIIe 1 Mephl PUCKA UCKasKEHMST TUCIIePCUN? =2 J — X (x—E[X])dx—
[1s1 TOrO 9TO6BI BOCIIONB30BaThCAA HOPMYIION (2), Fyl(p) 1=
MpeBapUTEIbHO Mpeobpasyem Boipakerne g(Fy (x)). E[X]
MbI MMeeM: 2 J (x—E[X])dx =
g(Fy(x)) = e
2 2 |ELX
B B o e -, j (1= Fy (x))d(x— E[X])* = (x— ELX])? 1)
= ming2®) e IS, e
lecmu Fy(x)>1-p Torpa, UCronb3ysa MHTErpUpOBaHMe [0 YacTIM, I10-
ayqaem:
WIN 1
pLLX1=——(x— ELX]2 (1= F, (0)[i= +
1-Fy(x) w 1=p X
_ ———=,ecau Fy (x)>p 1 2 4 2
g(F(x)=1 1-p b | - ELXIVdF 0+ (Fy () ELXIY.
Lecmu Fy (x) < p, P i
a 3HAUUT, Bocnionb3oBaBmMCh yoIoBueM A), IToydaeM:
A s F ) PPLX] =~ (F (p)— ELX D (- Fy (o) +
gFc(x))=1 1-p P
Lecn x < Fy'(p). +(Fy'(p)- E[X])" +
oo
[Tpu panbHelieM BbIBOAe GOPMYJIbI IJIST pf[X] + ! J (x— E[X])zdFX (x). 4)
HaM MIPUAETCS pacCCMOTPETD [IBa CTydasl. -P Fil(p)
A) TIpenmosoXum, 4To F)Zl(p) < E[X], T.e.
VaR,[X]< E[X]. Ncrmonb3yss oueBUAHOE COOTHOIIEHMUE
B aToMm ciydae nepBelii MHTerpan B dopmyine (2)  Fy (Fy '(p)) = p, nerko yBumeTD, YTO CYMMa IIEPBBIX
yMeeT BU: IIBYX cj1araeMbIxX B opmysie (4) paBHa HYJIIO, 8 3HAUMUT,
to cipaBenBa hopmya:
2 [ g(F(x))(x—E[XDdx = -
E[X] pf:[X] = 5 J. (x—E[X])2dFX(x).
e F'(p)
=2 | 25 (o prxyyax.
E[X] I-p PaccmoTpuM Terneps BTOPOit Cayyarii.
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B) IIpeaIosoxXum, 4To F);l(p)>E[X] , T.e.
VaR,[X]> E[X].

B sTom ciydae, oueBMIHO, BTOPOIt MHTerpan B hop-
MyJie (2) paBeH HyJIO, T.€.

EX1
2 _[ [g(Fy (x))—1](x— E[X])dx=0.

[ToaTomy, cormacHo hopmysie (2), uMeeM:

pPLX1=2 | g(Fy(x))(x— ELX Ddx =
E[X]
F(p
) j (x— E[X])dx +
E[X]
2 2R ™) - Bix ) =
I-p

FY_I(p)
E X’ 2 F71 P

+1_L [ - Feondee- E1x)?,

Fi'(p)

Torpa, VCIIO/Ib3YS MHTErpMpoBaHMe 110 YaCTIM, I10-

JIydyaeM:
pelX1=

=(F);'(p)—E[X])2+$(X—E[X])2(1—FX(X))|+M +

Fi'(p)

+oo

(x— E[X])*dF,(x).

Fi'(p)

Bocmonb30BaBIINCh YCI0BMEM A), ITOTydaeM:

pelX]=

= (Fy'(p)- ELX]) —ﬁ(F;Zl(p)—E[X])z(l—FX(F;Zl(P))H

[ - EXPAR @),

7' (P)

Ncnonb3ysas O4eBUTHOE COOTHOIIEHUE

Fy(Fy '(p)) = p, merko yBuzeTH, 4TO CyMMa MEePBBIX

IIBYX claraeMbIx B hopMysie (4) paBHA HYJIIO, @ 3HAUMT,
cripaBenvBa opmysa:

1

D
[X]=——
Pg 1-p

[ G-EXDdF ). ©)

Fi'(p)
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Takum 06pa3om, Mbl IOKa3aJIi, UTO BO BCEX CITyUasIX
JaHHAast Mepa pyCKa VCKaskKeHMs JUCTIepCUM TIPeCTaB-
nstetcst popmyioii (5).

IauHy0 GOPMY/Ty MOSKHO 3aIIMCaTh ¥ B CJIEAYIOLIEM
BUIIE:

+oo

pLLX] = ——

A VaR,[X]

(x—E[X])’dFy(x). (6)

BcrmioMHMB hopMyITy 71T AUCTIEPCUMN:

DIX|= E[(X - EIX])*]= [ (x= EIX]Y'dFy (x)

¥ CpaBHMB ee ¢ HopmyJIoii (6), a TAKKE, YUUTBIBAST, UTO
P{X > VaRp[X]} =1-p, monyyaem u Takoe mpep-
CTaBJieHMe 151 3TOI Mepbl pUCKa:

P X1= EL(X-E[X])’| X >VaR,[X]l, (D

roe E[Y|A] o603HavaeT ycI0BHOE OXMIaeMoe 3Have-
HMe CyJaiiHOli BeIMuMHbI Y, IPY YCIOBUM peannsa-
LMY CTYYaifHOTO COOBITUS A.

Wy, eciivt onpeienThb YCIOBHYIO IUCIIEPCUIO, TTPU
yenosun X >VaR [ X] Beipaskennem:

DIX | X >VaR [ X11= E[(X - E[X])*| X >VaR [ X]],

moydaeM ciaenyrouiee rpeacraBjieHne ajisd 9TOM MepbI
pucka UCKaKeHUM oucriepcmum:

p2[X1=DIX | X >VaR [X]]. ®)

TakuM 06pa3oMm, ToKa3aHO CIeAylollee MMpeaio-
SKeHMe.

Ipednoxcenue 2

a) Mepoil pMCKa VCKaKeHUSI OVCIIePCUN, COOTBET-
CTBYIOIIEI (YHKIIVY VICKASKEHUS

g(x)= min{li,l}, p€]0,1], sBasieTcst mepa pucka

+oo

pPLX] - ——

I=p VaR,[X]

(x—E[X])’dFy(x);

b) Ty Mepy prcKa Takke MOKHO IPeICTaBUTh
B BUJIE
pgD[X] = D[X|X>VaRp[X]],

rme

DIX | X >VaR,[X11= E[(X - EIX])*| X >VaR [ X]].
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To ecTb 3Ta Mepa pyUCKa MOTepb MPeCTaBIsIeT YUIOB-
HYIO OVCIIePCHIO CaydyaitHoro dakTopa X, MpeacTas-
JISTIOIIIETO PUCK, IIPY YCIOBMM, UTO BeJIMUMHA JAaHHBIX
notepb npesbicuia BemanHy VaR [ X].

Kaxk nsBectHO, Mepy pucka ES, B cTyuae HerpepbiB-
HOCTY (QYHKIMY pacIipeneaeHnst CIyJdaifHo BeTMUMHbI
X, TaK’Ke MOKHO MPEeICTaBUTh IBYMSI CIIOCOGaMIA:

1 1
ES,[X]= = { VaR, | X ldg )

ESP[X]=E[X|X>VaRp[X]]. (10)

CpaBuuBas dhopmyiy (10) 1 IpencTaBaeHye Halllei
HOBO# Mepbl pUCKa UCKAKEHUS OUCIIePCUN pg[X]
B ITyHKTe b) [IpednosieHus 2, Mbl BUAYIM, UTO B KJIacce
Mep pUCKa UCKAXKEHUS TUCTIEPCUY HOBasi Mepa PUCKa
pf [ X'] umeet Ty ke sHaunmocTs, uto u mepa ES [ X]
B KJIacce Mep pUCKa MCKaXKeHNST OKUIAHMS.

Orciofa MOKHO CIe/IaTh BbIBOI, YTO 3HAUMMOCTh
IaHHOI MepblI IJIsI TEOPUM U MIPAKTUKIM PUCK-MEHEe]I -
SKMEHTa MOXKET ObITh He MEHbIIIe 3HAUYMMOCTM MePbl
pucka ES.

U eme, rsans Ha hopmyiy (9), XOTeI0Ch Obl IMETh
dbopmyity 115 Hallleit Mepbl pycKa MCKaskKeHMsT JUCTIep-
cun pé,) [X] B dbopme, ananornunHoit hopmyse (9) ms
mepbl pucka ES.

MO3KHO TOKa3aTh CIPaBeAJIMBOCTD CAEAYIONIETO
YTBEPXKIEHUS.

Ipednoxcenue 3

Mepy pucka MCKakeHUs JUCIIePCUI pf [X], coot-
BETCTBYIOLIYIO QYHKIMIM MCKasKEHMsT

g(x)= min{li,l}, p€[0,1], MmoxHO TIpeICTaBUTD
-P
B BUI€:

1 1
pg[X1=Ej<VaR;e’[X1>2dq, (11)
p

Ime

VaR;e’ [X]=VaR [X]- E[X], snauenne coorser-
CTBYIOIIE OTHOCUTENIbHOM Mepbl pucka VaR.
Zokazamenbcmeo
CoracHo dopmyiie (6) MMeeM:
1

+oo
PPN = | (e ELXDdF ().
-p VaR,[ X1
CoBepIiM B JaHHOM MHTErpaie 3aMeHy epeMeH-
HOI: X = F; (¢9)=VaR [X] cyuerom roro, 4ro npu
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q = 1 nepeMeHHas X IPUHMMAaeET 3HaAUEHMe + oo | a TIPU
q = p IlepeMeHHasi X IpMHMMaeT 3HaueHne VaR [X].
Torpma nomyyaem:

1 1
pP[X] = E_[(VaRq[X]—E[X])qu -
V4
_ 1 1 rel 2
-, { (VaR™[X1)dq.

[penoxkeHMe JOKa3aHO.

3aMeTuM, 4YTO BeJIMUMHA ﬁf; [X]=, ng [X] Takke
MOYKET CJTYSKUTh MEPOV pUCKa, IIPUUEM ee Pa3MEePHOCTb,
B OT/IMYME OT pg [X], coBnamaeT ¢ pasmMepHOCTbHIO CITy-
YaitHOV BeTMUMHBI X.

U3 IIpednosxerus 2 clemyeT, uTo JaHHAS Mepa PICKa
MCKakeHUs TUCIePCUN TIPeICTaBIIsSIeT CO00if HOBYIO
Mepy KaTacTpohMUUeCKIX PUCKOB.

[pencraBiisieT MHTEPEC CPaBHEHME OILEHOK PUCKA,
ITOJTYYEHHBIX C IOMOIIIbIO JAHHOI Mepbl ¥ Mepbl PU-
CKa MCKaKeHMsI AVCIIEPCUN, TTOJTYYEHHO B IIPEIbIIY-
IIeM PaCCMOTPEHMM C IIOMOIIbI0 QYHKIMM MCKasKeHMST
g(x)=1._,, pe(0,1).

MO3KHO TOKa3aTh CIEAYIOIIee YTBEPKIEHNE.

Vimeepcdenue 1

CripaBeijIMBO CIeyIolee HePaBeHCTBO:

p2[X]1=(VaR,[X]-E[X]),
a 3HAUNUT, U
pPIX1=|VaR,|X1- E[X]HVaR[X]|,

Iae uepes VaR;el[X | 3mech 0603HAUEHO OTHOCUTETh-
HOe 3HaueHMe VaR, T.e. BeIMUYMHY MaKCUMaIbHO BO3-
MOXKHOT'O HEOIarorpusTHOTO OTKJIOHEHMST CITyYaiiHOiM
BenMuMHbI X C 3aJaHHONM BEPOSITHOCTBIO .
Jlokazamenbcmao
V3 dbopmyisl (6), OUEBMUIHO, CJIEAYET HEPABEHCTBO

(VaR,[X]- E[X])’

brx1 >
P, [X] I

T dF,(x).

VaR,[X]
OpHako

[ dFx)= Fy (o) Fy(F (0D =1-p.

VaR,[X]

OTKyma ciiegyeT CIIpaBeIMBOCTh TpeOyeMoro He-
paBeHCTBA:

pP[X1=(VaR [X]-E[X]),
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a 3HAUUT, U
BPIX12 |VaR,[X - ELX|=|VaR [ X]]

VTBepKIeHue N0Ka3aHo.

CMBICJI IAHHOTO YTBEPXKAEHUS B TOM, UTO JaHHAS
Mepa pUCKa UCKaKeHMs IVCIIepCUy BCerna 1aeT OLeHKN
pyCKa, TIpeBblIlIalye (MM paBHbIE) OLIeHKM PUCKA,
TOJTyYeHHBbIe C TOMOIIIbIO TTePBOI MPEeAJIOKEHHO HaMU
MePbl pUCKA UCKaKeHMSI AUCTIePCUN, COOTBETCTBYIONIEN
byHKIVYM VCKasKeHSI

g(x)= 1{x>1—p}9 pe(0,1).

KOMMNO3UTHbIX METO, CO3AAHMUA
HOBbIX ®YHKLUA UCKAXEHUSA U MEP
PUCKA UCKAXEHWUA OUCMNMEPCUN
OYHKIMU UCKAKEHMs MOT'YT pacCMaTpUBaTbCS KaK
OTIIpaBHas TOYKA JJIsl TIOCTPOEHMsI CeMeiicTBa Mep
pucka uckaxkeHust. Takum o6pa3om, IMOCTpOeHMe
¥ BBIOOD QYHKIINIT MCKasKEHMSI UTPAIOT BasKHYIO POJTb
B paspaboTKe pas3/IMUHbIX CEMECTB Mep pMCKa C pas-
TVYHBIMU cBolicTBaMu. B pa6ore C. Yin, D. Zhu [12]
paccMaTpUBAIOTCS TPY METOJA: KOMITO3UTHbBIN METOI,
C110c0o6bI CMEIIMBAHMS M KOITYJIbI, KOTOPBIE ITO3BOJISI-
10T ITOCTPOUTH HOBbIE KJIACChl PYHKIIMIT I MEP PUCKa
MCKaKeHMSI C MCII0Ib30BaHMEM MMEIOIIXCS B PacIio-

psoKeHuy QYHKLNIA M Mep MCKaXKeHMSI.

MbI B maHHO¥ paboTte 6ymeM 06CYKIaTh U pa3Bu-
BaTh JIXILD ITePBbIiT U3 HUX — KOMITO3UTHBI MeTO[I
Y TIPYMMEHSITD €r0 [Jis TTIOJTyYeHMsI HOBBIX Mep pyucKa
MCKaKEHUST TUCTIEPCUMA.

B KOMITO3MTHOM METO/I€ [IJIs1 IIOCTPOEHMSI HOBBIX
GYHKUMIT MCKaKeHVISI TIPMMEHSIeTCST KOMITO3MIIVST (PyHK-
LM UCKaKeHUSI.

Iycts hy,h,,... ABIAIOTCS QYHKUMSIMU MCKaxKe-
Hus, onpenenum f;(x) = A (x) u crnoxHble PyHKIMM
f,(x)=f,,(h,(x)),n=1,2,... Jlerko IpoBepUTb, YTO
f (x),n=1,2,... Takke SIBJISIIOTCS] PYyHKIVISIMM VICKa-
sxkerust. Ecm Ay, b, ... BOTHYTbIE GYHKIMY VICKQXKEHS],
Torga Kaxkaas f,(x) BOTHyTa, 1 OHM yIOBIETBOPSIOT
YCJIOBUSIM :

f<f<fi<..

Ternepb MbI OyZieM CTPOUTH PYHKIIVM MCKAKEHNS],
MCTIONb3YSI KOMIIO3UTHBI METOJI, B BUJIE CYITepPIIO3UIINN
M3BECTHBIX QYHKIMIA VICKAKEHNS, KOTOPbIE TPUBOIAIIA
K IIOCTPOEHMIO0 MHTEPECHBIX MeP PUCKA UCKasKeHUS
osxkuaaHus. Mbl 6yieM HalesIThCs, YTO B IPUMEHEHUN
MX K IIOCTPOEHNIO MeP PUCKA UCKAKEHUS AVCTIEPCUY
MOSKHO OYZIeT ITOCTPOUTh HOBbIE€ MephI p1CKa C MHTe-
pEeCHBIMM CBOCTBAMM.

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

[Tpmepbl Mep puUCKa UCKasKeHWS OUCIIePCUU, TIOTY-
yaemble ¢ TOMOIIbI0 KOMIIO3UTHOTO MeTOZa
Ipumep 1. PaccMOTpUM BBITYKIIYIO QYHKITAIO

X

e
uckaxxeHust g(x) = " QPYHKIIMIO UCKasKeHUSI, TIO-

JIy4aeMOTO B BUJIE CJIEAYIOIIEl Cyriepro3nimm QyHKIMi
MCKaKeHUSI:

h(x) = 1y (8(X)

OueBUIHO, UTO

h(X) = 150515 () = Lsinqrae-nya-ppyy () =

= 1{x>1—(l—ln(l+(e—l)(l—p)))(x)‘

Torga c momoinbio IIpednoxeHus 1 U3 TIOCIeTHETO
BbIpaskKeHMs ciemyeT hopMysia ISl MepbI pUCKa MCKasKe-
HUSI IVICTIIEPCUI, COOTBETCTBYIOIIEN JaHHOV (QYHKINMN
MCKakeHust h(x):

Py X1= (VaRl—]n(l+(e—l)(]—p))[X]_E[X])2 =
= (Vaerfin(H(efl)(l—p))[X])27

I7e uepes VaRl’fin(1 “(e-1)(1_py | X] 0BO3HAUeHa cooTBeT-

CTBYIOIIAsI Me€pa OTHOCUTEIbHOV BemuuHbl Va R.
Ipu p = 0,95 nonyyaem p,? [X]= (VaR(;eéﬂ[X])z.
Ipumep 2. PaccMOTPUM BOTHYTYIO PYHKIIUIO

. T
McKaxkeHust g(x)= smax ¥ PYHKLMIO MCKaXKeHMS,

TTOTyYaeMOrO0 B BUIE CJIeMYIONIEl CyTepIiosuiimm (yHK-
LU UCKASKeHMS

7 =1 ().

OueBUAHO, YTO

h(x) = Ligiop () =1 (x)=

{x>—arcsin(1-p)}
T

{x>1—(1—%arcsin(l—p))}

Torma, ¢ ToMOIIbIO [IpednoxeHus 1, U3 OCaegHero
BbIpaskeHMs ciemyeT hopMysia JI7isl Mephl pUCKa MCKaxke-
HMSI IVCTIepCUA, COOTBETCTBYIOIIEH JaHHOV QYHKINMI
MCKakeHust h(x):

prlX1=(WaR ,  [X]-E[X])=
I—Earcsm(l—p)
= (VaR™, [X1)?,

1-—arcsin(1-p)
n
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e uepes VaRl’f’l arcsin(l—p)[X ] o6osHauena coorseTcT-
BYIOIIAsl Mepa OTHOCUTE/IbHOI BemauHbl Va R.
Tpu p = 0,95 monrydaem py [ X = (VaR) o, [ X1)*.
ITpumep 3. PacCMOTPUM BOTHYTYIO (QYHKIINIO
In(x+1)
In2

TI0JTyYaeMOTO B BUIE CJIEAYIOIIEN CYyIIepro3uym (QyHK-
LU UCKAKeHMS :

UCKaXeHusT g(x)= ¥ QYHKITNIO MICKasKeH NS,

h(x) =1, (g(x)).

OueBUAHO, UTO

h(x) = 11y (X) = l{x>2‘*P—1}(x) = 1{x>1—(2—2‘*l’)}(x)'

Torma ¢ momo1bio [IpednoxceHus 1 U3 OCIeIHETO
BbIpaKeHUS c1enyeT hopMysia ISl Mepbl prcKa MCKaske-
HUSI IVICTIEPCUIA, COOTBETCTBYIOIEH JAaHHOM (QYHKIIUN
MCKakeHmsT h(x):

pr1X]= (VaR

2-21F

[X1-E[X])* = (VaR"

221"

[X])*,
rae uepes VaRzrilz,,,, [X] obo3HaueHa COOTBETCTBYIO-
asi Mepa OTHOCUTENbHOM BennunHbl Va R.

Mpwu p = 0,95 nonyuaem p; [ X = (VaR;5,[X])’.

Ipumep 4. PaccMOTpUM BOTHYTYIO (DYHKITMIO MCKa-
keuus g(x)=x*,0<o <1 u QyHKUMIO UCKAKEHMS,
TTOJTyYaeMOTO B BUJIE CJIEAYIOIIEeli CYyIepriosunm yHK-
LM UCKAsKeHUS :

h(x) =10y, (8(0)).

OueBUAHO, UTO

h(x) = L1 (X) = 1 1 (%)=

{x>(1-p)*}

=1 . (x).

{(x>1-(1=(1-p) )}

Torga ¢ momoribio IIpednoxeHus 1 U3 MOCIeTHETO
BbIpaKeHMsI caenyeT hopMysia IIsl MephI PUCKa UCKaKe-
HMSI TUCIIEPCUM, COOTBETCTBYIOIIEN TaHHO! QYHKLIMM
MUCKaxkeHmst h(x):

prlX1=(VaR [X]-E[X])’=
I=(1-p)°

=(VaR™ | [X]),

1-(1-p)*
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e uepes VaR™ 1 [X] 0603HaueHa COOTBETCTBYIOLIAS
1-(1-p)@

Mepa OTHOCUTEIbHOI BeimunHbl Va R.
1
Mpu OL=EI/I p = 0,95 monyuaem p,l,)[X]=
=(Va r.e;975[X])2-

Ipumep 5. PaccMOTpUM BOTHYTYIO (DYHKITNIO MCKa-
skeHust g(x)= xe'™ u (yHKIMIO MICKaXKeHMS], TToTyJa-
€MOTO B BUJle (JIeLlyIolllelt Cyneprno3uuy QGyHKInuit
MCKaXKeHMs:

h(x) = 1y (8(X).

OueBUAHO, UYTO

h(x) = l{g(x)>1—1—7} (x) = 1{x>7W(*1_Tp} (x) -

=1 (%),

{x>1—(1+W(—l_?p)))

roe uepes W (x) ob6o3HaueHa u3BeCcTHAsT QYHKIMS
Jlambepra (o dyHkimu Jlamb6epTa 1 ee CBOICTBaX CM.
[19], mpumep ee npuMeHeHMs CM. [16]).

Torga c momoinbio IIpednoxceHus 1 U3 TOCIETHETO
BBIpaKeHMS ciemyeT hopmysia A1t QYHKINY MCKasKe-
HMSI JMCTIepCU, COOTBETCTBYIOIIEH JaHHOV QYHKINMI
UCKaxkeHUs h(x):

D _ _ 2 _
P, [X]= (VaRHW(_Ij)[X] E[X))
=(VaR™ _ X1V,
W (——F)

!
Ie yepes VaereW ( 1_,,)[X | 0603Hauena cooTBETCTBYIO-
e

11asi Mepa OTHOCUTENbHO BennunHbl VaR (cm. [16]).
Ipu p = 0,95 onyuyaem p,?[X] = (VaR5f91813[X])2.
Mepbl prcKa UCKasKeHUS AUCTIEPCUU, TIOTydaeMble

C IMIOMOIITBIO CYTIEPIIO3UIIUM (PYHKIVI MICKAKEHMUSI:

X

1{X>17p}(x) ,8(x)= mln{q,l} )
b

l-ap’

1

1}, pel0,1]ng,(x)=x".

g, (x)=min{

Vi3yuum 1151 Hauajia Mepbl pPMcKa MCKaskeHUST V-
CIriepcun, KOTOpble MOKHO IMOYYMUTD C TIOMOIIBIO
yHKRUMM McKaskeHMs h(X), IOTyYaeMOoii C ITOMOIIbIO
CIeIYIOMIVIX CYTIePIIO3ULIIA:

M) =11y (8(8(-(8(X)) =111y (8,(X)).

n—l-pa3
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B.b. MuHacaH

HanHas BOTHyTast GyHKLIMS VCKAKEHNS TIPeICTaB-
JISIETCS B BUJIE:

lLecau x > (1- p)"
h(x) = =l ().
0,ectn0<x<(1-p)

Kak 6b110 moka3aHo B [16], 9Toii GYyHKIMM MCKA-
SKeHMSI, B Kjlacce Mep PMUCKa MCKa>keHUs OKuaa-
HUSI, COOTBETCTBYET Mepa pucka «ES B cTerieHU n»,
pLX]= ES;") [X], tme n — mo60e HaTypaIbHOE YUCIIO.

PaccMoOTpuM Mepy pUCKa UCKasKEHUS UCTIEPCUNA,
KOTOpast COOTBETCTBYET QYHKIVY VICKaKEeHUST JAHHOTO
BUTA.

ComtacHo dopmyiie (2) MMeeM:

prIx1=2 | L osaiop (X~ ELXDdx +
E[X]
E[X]
+2 j il

—oo

 —11(x— E[X])dx =

{Fy (x)>(1-p)"

=2 I I{FX(X)SI—(I—p)"}(x_E[X])dx+
E[X]
E[X]
+2 J.

—oco

}—1](x—E[X])dx.

[1{1”;(()6)51—(1—17)'1

O6o3Hayvas uepes Fy ! hyHKIMI0, 06PATHYIO K (BYHK-
1y pacripesienienus Fy , momydaem:

oo
PPIXT=2 [ 1y (= ELX Dalx +
E[X]
E[X]
+2 J' I

—oo

L 1= ElXDdx. (12)

{x<Fy' (1=(1-p)’

[Ipu panbHejineM BbIiBOge (GOPMYJIbI IJIs pf [X]
HaM TMIPUOETCS pacCCMOTPETD JIBa CTydasl.

A) Tipenmonoskum, uto Fy' (1-(1- p)") < E[X], Te.
VaR"[X]< E[X].

B aToM citydae oueBUAHO, UTO MMEPBBI MHTErpas
B hopmysie (12) paBeH HYIO. VI MbI TToJTyyaem:

E[X]
pllX1=2 | [

—oo

“1)(x— E[X])dx =

{x<Fy'(-(1-p)")}

= (= ELX1) |11

Fy(1=(1-p)")=VaR " [X]
=(VaR""[X1- E[X])’.
PaccmoTpum Terneps BTOPOII Cydarni.

B) IIpenmnonoskum, 4To F);] (1-(1-p)")= E|X],T.e.
VaR\"[X]2 E[X].
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B aTom ciyyae oueBMAHO, YTO BTOPOV MHTErpas
B hopmyiie (12) paBeH HyII0. V1 MbI ITOJTyYaem:

pe1X1=2 .[ Laeritaeopyy X~ ELX Debx =
FiX)
Fy'(1=(1-p)")
=2 (x— E[X])dx =
FiX]

2\ Fy' (1-(1=p)")=VaR ([ X1
=(x-E[X]) lE)EX] ! =

=(VaR," [ X]- E[X])*.

Takum 06pasom, JOKa3aHO CAeAyIoliee MpeIio-
SKeHMe.

IIpeonoxcenue 4

Mepoit pucKa MCKakKeHMsT AUCIIePCUM, COOTBETCT-
BYIOLIEN QYHKIMM UCKAKEHMS

h(x)=1,.,_,,(g(8(...(g(x)) =1, (g,(x)),

n—l-pa3
p<(0,1), sBasgercs Mmepa pucka
pelX]1= (VaR" | X]- E[X])*.

3aMeTuM, UTO BeJIMUMHA f)"g) [X]=, ng [X] Taxxke
MOSKET CTy>KITb MepPOit pUCKa, IPUYeM ee pasMepHOCTb,
B OTVIMYME OT p:,) [X], coBmagaeT c pasMepHOCTbIO CITy-
YaliHOM BeJIMYMHBI X.
[Ipmuem, oueBUIHO,
;D — (n) | (n)rel
pPIX 1= [VaR™[X]- E[X]|HVaR™™[X]|,
e uyepes VaRI(J")’el[X] 3/1ecb 0603HAUEHO OTHOCHK-
TeJibHOe 3HaueHue VaR B CTEIIeHU N, T.e. BeIMUUHY
OTK/JIOHEHMSI Mephl pyUcKa VaRI(,”)[X | cnyuaiinoii Be-
JIMUMHBI X OT O3KMIaeMoro 3HayeHus X.
Terepb U3yUYNM MepPbl PUCKA UCKAKEHNSI JUCIIeP-
CUY, KOTOPbIE MOSKHO TIOTYUUTD C ITOMOIIbIO (DYHKITUN

MCKaskeHMs h(x), ToJTy4yaeMoii C TOMOIIbI0 CJIeAYIOIINX
CYTIEPIIO3ULIUIA:

h(x)= ]‘{x>|—p}(g(g(“'g(ga (x)..)= 1{x>l—p}(gk—1 (ga(x)))
k—l-pas

IanHas BOrHyTast GyHKLMS MCKAKeHUST TTPeICTaB-
nsieTcs B BUe:

Lecm x > (1— p*(1-op)
h(x) = X =
O,ecm0<x<(1-p)" (I-op)

=L (12 -

175
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Kak 6b110 moka3aHo B [16], 9Toii GYyHKIMM MCKA-
SKeHMSI, B Kjlacce Mep pucKa MCKaXKeHUS OXKuIa-
HMS, COOTBETCTBYET Mepa pucka «VaR B CTeIleHN t»,
pLX]= VaR;’)[X] (cm. Takke [15]), Tme t — mr060€
IIeJICTBUTETbHOE UMCIIO, TIPEICTaBIeHHOE B CJIeMYIOIEM
Buzge: t =k+0o, rme k — HaTypajJbHOE YMCIO, a O —
nericTeuTenbHOe uucio, npuuem 0 <o < 1.

PaccMmoTpum Mepy pycKa MCKasKeHMUST IUCTIePCHIA, KO-
TOPAst COOTBETCTBYET (DYHKIIMY VICKasKEHVST JAHHOTO BYIA.

CornacHo dopmyie (2) MMeeM:

oo
peLX1=2 J L st ooy X~ E1X Dedx +
E[X]
E[X]
+2 f il

—oco

—1(x— E[X])dx =

{Fy (x)>(1-p)* (1-op)}

oo
=2 J L i1 pt ooy X~ E1X Ddx +
ELX]
E[X]

+2J.

—oco

}—1](x—E[X])dx.

[I{Fx(x>s1—(1—p>k(1—ap)

O6o3Hauas uepes F ! yrKuo, 06paTHYIO K GyHK-
1y pacripesienienus Fy , momydaem:

ps1X1=2 J Lt maopyt aoopy (X~ ELXDdx +
ELX]
E[X]
2o

—oco

}—1](x—E[X])dx. (13)

{x<F¢'(1-(1-p)* (1-0p))

[Tpu ganbHelimeM BbIBOIEe (GOPMYJIbI IS pg [X]
HaM MPUOETCS pacCMOTPETD JIBa CIydasl.
A) TIpennonoxum, 4To
F'(1-(1-p)* (- ap)) < E[X],
re. VaR?[X]< E[X].

B sTOM CiTyyae oueBUIHO, UTO MIEePBbIit MHTETpas
B hopmysie (13) paBeH HYIIO. VI MbI TTOJTyyaem:

E[X]
PelX1=2 .[ W sk 1m0t ooy 1= ELX Ddx =
- E[X]
=2 (x— E[X])dx =

Fy' (1-(1-p)* (1-ap))

=—(x— ELXD ;1]

' (1=(-p)* (1-op))=VaRL[X]

=(VaR)[X]- E[X])*,
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PaccMoTpum Terepb BTOPOII CIydaid.
B) Ipexnronoxxum, 4TO

F'(1-(1- p)*(1-op)) = E[X],
re. VaRV[X]= E[X].

B aToM ciyyae oueBMUAHO, YTO BTOPOV MHTErpas
B opmyse (13) paBeH HYITIO. Y MbI TTOSTyJIaeM:

o
pglX]=2 .[ L esrit (1-pyt ooy X~ ELX Ddlx =
EIX]
F¢' (1=(1-p)* (1-0p))
=2 (x—E[X])dx =
E[X]

Fy' (1=(1=p) (I=op))=VaR{ | X] _

=(x_E[X])2 |E[X]
=(VaRP[X]- E[X]).

Takum 06pa3om, JOKA3aHO CAeAYIOIIee MPe/Iio-
SKeHMe.

IIpednosxcenue 5

Mepoit pucka MCKa>keHMS OUCIIePCUN, COOTBETCT-
ByIOIIEl GYHKIMM UCKAKEHMST

(x) =11, (8(8(..(8(&, (X)) =111, (84_1(8, (X)),

k—1-pa3
p<(0,1), asasgerca mepa pucka
p [X]= (VaR[X]-E[X]),

LIS TI0OOTO [TeiICTBUTENIBHOIO YMCIa t, TpeICcTaBIeH-
HOTO B CJIeyIOIIeM Bupe: =k +o, rme k — HaTy-
pajibHOE YICIIO0, 8 0L — JAeCTBUTEbHOE YMCIIO0, TIPU-
yem O0< o <1.

3aMeTuM, UTO BeTMuMHa f)g[X IER Ipi,)[X ] Takke
MOKET CITY;KITh MEPOJi PUCKa, IIPUYeM €€ PasMepPHOCTb,
B OT/IMYME OT pf [X], coBnagaeT ¢ pasMepHOCTbIO CITy-
YaiHOV BeTMUMHBI X.

[Ipryem O04eBUIHO, YTO

P [X1=VaRY (X1~ ELX]|=|VaR]™[X]],

rae yepes VaRI(,’)’el[X] 371ech 0603HaYEHO OTHOCH-
TeJibHOe 3HaueHyMe VAR B CTeIeHN t, T.e. BEJIMUMHY
OTK/IOHEHMSI MePbl pIUCKa VaR[(,’)[X ]| cnyuaitHoit Be-
J4yHbI X OT OKMIaeMOoro 3HaueHus X.

Termepp U3yuMM MepPbI PYCKA VCKAXKEeHMS TUCIIep-
CMM, KOTOPbIE MOYKHO TIOJTYYMUTD C IIOMOILIbIO QDYHKIINAN
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MCKaskeHMs h(X), TT0JTy4aeMOo¥i C [TOMOIIIBIO CJIEAYIOIINX
CyTIeprO3UIINIA:

h(x) =121, (8(8(...8 (x)...)

n—pas

IanHas BOrHyTast GYHKIVS MCKAKeHWST TTPeiCTaB-
JISIETCS B BUJIE:

Lecau x > (1- p)"
h(x)=

—,ecmn 0 < x <(1-p)”
(1-p)

Kak 61710 moka3aHo B [16], 9TV GYHKIMM MCKA-
SKeHMSI, B KjlacCe Mep pucKa MCKaXKeHUS OXKuIa-
HMSI, COOTBETCTBYET Mepa prcka « VaR B cTemeHu ny»,
p,[X]= VaR;”)[X] (cMm. Takske [16]), Tme n — yo60e
HATypaJIbHOE YMCIIO.

PaccMoTpuM Mepy pucKa MCKaskeHUsI TUCTIePCUM,
KOTOpPAasi COOTBETCTBYET (DYHKIIVY MCKAKEHWST JAHHOTO
BUJIA.

3aMeTuM, UTo

lLecu Fy (x)>(1-p)" -

WECH=9 Fex) o Fy(x)<(1-p)",

(1-p)"”

Mm/i Lecau Fy(x)<1-(1-p)"

h(Fy (%)) = m,emn Fy(x)>1-(1-p)",
(1-p)’

d 3HA4YUT,

- Lecmu x< Fy'(1-(1-p)")

h(E (X)) =1 1= Fy (x) ecam x> Fy'(1-(1- p)").

(-p)" )

[Ipu panbHelineM BbIiBoae (GOPMYJIbI IJIs pg [X]
HaM IIPUIETCS PaCCMOTPETh [ABa C/Iydast.

A) TIpenmnonoxkum, 4To F;' (1-(1-p)")< E[X],T.e.
VaR\"[X]< E[X].

Torpa, cornacHo (2), moayJaem:

b T 1= Fy(x)
p, [X]=2 —n(x—E[X])dx+
¢ E[[X] (I1-p)
E[X]
+2 [L)((f)—l](x—E[X])dx =
Fasa—pyy =P
=2 j LX(f)(x—E[X])dx _
maaepn 1P
E[X]
-2 (x—E[X)dx =
Fy'(1-(1-p)")
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oo

1
Cd-pr J

'1-(1-p)")

(1= Fy (x))d(x - E[X])* -

~(x— ELX]) [

Fe'(=(1-p)") "

[IpyMeHSsIst MUHTETPMPOBaHME I10 YaCTSIM B 3TOM BbI-
paskeHMM, IIoJTyIaeM:

pelX]= o (= ELX D> (1= Fy D iy *
| +oo +
f—— | x-EXDdF 0+
(LS R R

HFy' (1-(1- p)") - E[X])’.

Torpga, UCHOIb3Ys peaIoNokeHre A) 0 GYHKIUU
pacripefienieHusI, TIOMyJ4aeM:

p X]=
1

(1-p)

+ (Fy'(1-(1- p)")- E[X])* +
1 i

_ j (x— E[X])2dF, (x).
=P i)

+

U Torma, uCronb3ys, 4To

Fo(Fy'(1=(1-p)")))=1—(1- p)", nonyuaem
1 i 5
p, (x—E[X])dF,(x)=
(-p) Fxla—'([l—m") !
1

+o0
= n
(1—P) VaRf,’”[X]

pllX] =

J' (x— E[X])dF, (x).

PaccmoTpuM Teneps BTOPOIt Cayyari.

B) Ipenmonoxum, uto Fy'(1-(1- p)") > E[X], T.e.
VaR("[X]> E[X].

B aTom ciydae oueBUIHO, YTO BTOPOV MHTETpa
B hopmyzrie (2) paBeH HyJ/t0. M Mbl IosTygaem:

pP[X] =2 [ h(Fy(x))(x— ELX Ddx =
E[X)
Fe'(1=(-p)")
=2 (x—E[X]Ddx+
E[X]

177

(Fy'(1-(1- p)") - E[X1)’ (1= Fy (F' 1=(1- p)")) +
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2 I LX()nc)(x—E[X])arx -
Fe' (1=(1-p)") (1-p)
(x— E[X])? |5 (0-pD=Vetxn
E[X]
1 e
(1-p) -[ (1= Fy(x)d(x - E[X])’.

Fe'(1=(1-p)")

+

I/IHTEI‘pI/IPYH I10 4aCTsSM MHTEeTrpal B JaHHOM BbIpa-
JKeHUM I10JTy4aeM:

PPIX] = (F'(1-(1-py) - ELX]) +
1

+ = (x— E[X])*(1- Fy(x)) |};} aeep T
1 T X
+ - (x—E[X]) dF,(x).
(1-p) FX‘<1—'<[1—p>"> '

Torma, MCIIOMbL3YS MIPeATIonokeHe A) o GyHKIMU
pacrmpefiesieHNs, ojiy4yaeM:

P IX] = (Fy'(1-(1-p)")— E[X])* -

—ﬁ(ﬂ?‘(l—(l—p)”)—E[X])Z(l—FX(F);I(1_(1_,))")))+

j (x— E[X1)2dF, (x).
—(1-p)")

1
a=p) 1

+

W Torpa, ncrnonb3ys, 4To
Fy(Fy'(1=(1=p)")) = 1=(1~ p)", nonyuaem

1 i

- [ B dE ()=
A
1

+o0
= n
(l_p) VaRL")[X]

pllX] =

(x—E[X])*dFy(x).

(14)

BcriomHMB hopmMyITy 11 AVUCTIEPCUNA:

DIX]= E[(X - ELX)?= [ (x~ ELX])*dF, (x)

—oo

u cpaBHUB ee ¢ hopmynoii (14), a Takke yUUTHIBas,
ato P{X >VaR\"[X]}=(1-p)", monyuaem u Taxoe
npeAcTaBeHNe JIs 3TOI Mepbl PUCKa:

P [X1= E[(X - E[X])* | X >VaR"[X]], (15)

Vnu, ecytut omipeieninThb YCIOBHYIO AVICIIEPCHUIO, TIPU
yotosum X > VaRI(,”)[X | BBIpasKEHUEM:
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DIX| X >VaR\"[X]|= E[(X - E[X])’| X >VaR\"[X]],
MoyyaeM cieaytoliee rpeacTaBaeHye ajisi 3TOi Mepbl
pUCKa MCKayKeHUI TUCTIePCUIA:
p [X1=DIX | X >VaR"[X]]. (16)

TakuMm 06pa3oM, IOKa3aHO CIeayIollee mpeio-
JKeHue.

IIpednoxcenue 6

Mepoﬁ PHUCKa MCKa>KeHMsI aucrepcmm, COOTBETCT-
ByIoeit GpyHKuMM uckaxkenns A(x)=g(g(...(g(x)),
pe€(0,1), sBnsercst Mmepa pucka

[ (o ELXDdE, )
(- py M;L[X] ¥ o

n—pas

pe[X]=

9Ty Mepy pucKa TaKkKe MOKHO IIpeCTaBUTh B BUE
pe[X]= DIX|X >VaR[X]],

rme

DIX| X >VaR("[X]]= E[(X - E[X])*| X >VaR{"[ X]].

To ecTb 3Ta Mepa pucKa MOTePb MPEHCTABIISIET YCIOB-
HYIO JUCIIePCHIO CTydyaiiHoro dakTopa X, mpeacras-
JISTIOIIETO PUCK, TIPY YCIOBUM, UTO BEIMUMHA JAHHbBIX
TOTEePb MMPEBbICIIIA BeTUUNHY VaR;") [X].

B pa6ore [16] 6pu1a BBemeHa Mepa pucka «ES B cre-
TIeHU N», KOTOPas okasasaach (cM. [16]) mepoii pucka
VICKayKEeHMST OKMIAHMST, KOTOPYIO MbI 6yieM 0603HaYaTh
ES;”) [X]. Ona npencraBiisieT BeIMUMHY O3KMIA€MbIX
XBOCTOBBIX ITOTEPb, ITPEBBIIIAIOIIX VaR;”) [X],T.e.mi0
oTIpeeIeHNIO

ES\"[X]=E[X | X >VaR" [ X]]. 17

Orcrona, B IpeAIonoskeHye HelpepbIBHOCTM pac-
TIpefieJIeHNSI TIOTePb, OBITIO MTOTYYEHO CJIEAYIONIee T0-
Jie3HOe MpeJicTaB/IeHue st ES;") [X]:

1
(1-p)"

ES™[X]= j VaR [Xldg. (18)

[1=(1-p)",1]

CpaBuuBas dopmyy (17) v ipencraBieHe Hamlei
HOBOJ1 MepbI PUCKA UCKaKeHUsI OUCIIePCUn pg[X]
B ITyHKTe b) [IpednoixeHus 6, Mbl BUIUM, UTO B KjIacce
Mep pycKa UCKKEHUS TUCTIEPCUY HOBast Mepa prcka
pf [ X] umeert Ty ke 3HAUMMOCTbD, UTO U Mepa ES;”) [X]
B KJIaCCe Mep PyCKa MCKAKeHWS OsKUIaHMsI.

OTciofa MOKHO CIe/IaTh BBIBO, UTO 3HAUMMOCTh
IAHHOJ Mephbl [Jisi TEOPUM U IIPAKTUKIU PUCK-MeHem -
>KMEeHTa He MeHbllle 3HaUMMOCTM Mep pucka ESL”) [X].
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U eme, rasias Ha popmyiy (18), XxoTenoch 61 MIMETh
dopmyiry 11 Halleii Mepbl pMCKa CKasKEHWST JUCTIeD-
cun pf [X] B bopme, arnamormuHoit hopmyie (17) mst
mepbl pucka ES.

MO3KHO TOKa3aTh CIPaBeAJIMBOCTD CAEAYIONIETO
YTBEPXKIEHUS.

Ipeodnoxcenue 7

Mepy prcka MCKakeHMs JUCIIePCUI pf [X], coot-
BETCTBYIONTYIO (DYHKIMM VICKAKEHMSI

h(x) =11 (8(8(--g(X)...),

n—pas
roe g(x)= min{li,l}, p<][0,1], moxxHo mpencra-
-P

BUTD B BUJE:
1

= [ vaR"™(xldg, 9

[1-(-p)".1]

P IX] =

e

VaR\""'[X]1=VaR"[X]- E| X, snauenue cooTset-
CTBYIOIIEI OTHOCUTENIbHOI Mepbl pycKa VaR(”)[X ].

Jloxazamenbcmeo
CornacHo dopmyie (6) MMeeM:
1 N
pIIXl=—— | (x—EX])dF, ().
=2 o

CoBepLIMM B JJAHHOM MHTerpase 3aMeHy IepeMeH -
Hoit: x = Fy'(1-(1-¢)") = VaR;”)[X] C YUETOM TOTO,
4TO Ipu q = 1 mepeMeHHas X IPMHUMAaeT 3HaueHue
+00, a IIPU q = p TIepeMeHHas X IPUHMMAET 3HaueHue

VaR;”) [X]. Torga monyuaem:
1

| (arR"1X1- E1X))dg =
1-(1-p)"

1
D
X1 =
pg[ ] (l_p)n

1— j VaR"™™|X1dq.
( p) [1-(1-p)".1]

[IpenioskeHye JOKa3aHo.

3aMeTuM, 4YTO BeJIMUMHA ﬁf [X]=./ pf; [X] Takke
MOKET CTY>KUTb MepOoii pyCKa, IIpMYeM ee pasMepHOCTb,
B OT/INYME OT pgD [ X], coBmagaet ¢ pasMepHOCTHIO CIY-
YaliHOV BeIMYMHBI X.

U3 [1pednoeHus 6 CiemyeT, UTO JaHHAsI Mepa pyucKa
MCKasKeHMSI IUCIIePCUI IIPeICTaBIIsIeT C060i HOBYIO
Mepy KaTacTpodUUeCcKmX PUCKOB.
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[IpencrasiisieT MHTepeC CpaBHEHME OLIEHOK PUCKa,
TMTOJTyYEHHBIX C TIOMOIIIbIO JAHHOI MepPbI M MepbI pMCKa
VICKasKeHUS IYCTIePCUA, TIOTYUYE€HHOI B TTPeIbIAYIeM
PacCMOTPEHMM C IIOMOIIBI0 QYHKITUI MCKAKEHNS BUIA
()= (8(8Cg (X)) =1y (8,(X).

n-l-pas

MosKHO TOKa3aTh CyieAylollee yTBepsKAeHNe.

Yimeepxcdenue 2

CrpaBeiMBo CieAyrolee HepaBeHCTBO:

p [X]=(VaR("[X]-E[X]),
a 3HAUUT, 1
PIX12 |VaR"[X]- E[X]|= VaR"™ [ X1],

e uyepes VaR(")’el[X] 3/1ecb 0603HaU€HO OTHOCHK-
tenbHoe 3Hauerne VaR'™[X], .e. BemmunHa OTKIO-
HEeHMS Mepbl pUCcKa VaRp”)[X | cayuaitHoit BeMuMHbI
X OT ee 0X1JaeMOro 3HaUeHMsI.

Jlokazamenbcmaeo

W3 dbopmyiel (13), oueBUIHO, CieIyeT HEPaBeHCTBO

(VaR[X1-E[X])? 7

Drx) =
P, [X] 1=

dF,(x).

VaR("[X]

OnHako

dFy (x) = Fy (+00) = Fy (Fy (1= (1= p)") = (1= p)".

VaR("[X]

OTKyzma cremyeT CIipaBeJIMBOCTh TpebyeMoro He-
paBeHCTBa:

P [X]=(VaR("|X]-E[X]),
a 3HAYUT, 1
pIX1= |VaR"[X]- E[X]|=|VaR"™ [ X]|.

VYTBepKIeHye N0Ka3aHo.

CMBICJI JAHHOTO YTBEPXKIEHMS B TOM, UYTO 3Ta Mepa
pYCKa UCKa>KeHUs AUCIepCum BCeraa AaeT OLeHKU
pyCKa, rpeBbilalye (Ui paBHbIe) OLIeHKM PUCKA,
TIOJTyYeHHbIe ¢ TOMOIIIbIO TIePBOI MPeAJIOKEHHO HaMu
Mepbl PUCKA UCKAKEHMS OUCIIEPCUNA, COOTBETCTBYIOLEN
(byHKIMM MCKasKeHMST

h(x) =11, (8(8(--8(2)..) =111, (8,(x))

n-l-pas

pe(0,1).
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Ternepb M3yunM Mepbl PUCKA UCKasKeHMSI AUCTIEPCUMA,
KOTOPbIE MOKHO ITOTYYUTD C TIOMOIIbIO (DYHKIIMM MCKa-
skeHus h(x), TToTyaaeMoit B BUe JII06071 CyTIepro3uImn

byHKRI U g(x):min{li,l} u GyHKUUU
-P

g, (x)=min{ X ,1} cnemyromero Buga:
1-op
h(x)=g(g(...(g(g,(x))...) . IIpu mo6oM feiicTBI-
k—pa3

TeJIbHOM [ 2> 1, pefcTaBjieHHOM B Bufe t = k + 0, Tie
k — HaTypanbHOE UMCIo, a O — [IeiCTBUTEILHOE UMCIIO,
0 <o <1, B Kmacce mep prcKa MCKaKeHUS OKUIAHS,
IaHHOM QYHKIMM MCKasKeHMsI COOTBETCTBYET Mepa
pUCKa UCKKeHUS OKMUTaHus «ES B CTEIIeHM t», T.e.
ES)[X]=p,[X] (em. [9]).

HWcarenyeM BOIIPOC: Kakye QYHKIMM MCKasKeH S
IMCIIEPCUY COOTBETCTBYIOT IIPUBEIEHHBIM (QYHKLIVSIM
MUCKasKkeHus1 h?

3aMeTuM, UTo

lLecau Fy (x) > (1-p)*(1-op)
— F,(x)
h(F =—X=
D= o -ap)
ecan 0 < FX(x) <(1-p)-op),
nin
Lecmu Fy(x)<1-(1 -pYd-op)
_ 1- Fy(x)
h(Fy (x)) = ———2=——,
D= 1o
ecan Fy(x)>1-(1-p) (1-op),
a 3HAUMT,
lLecom x < Fy'(1-(1- p)* (1-op))
_ 1- F,(x)
h(Fy (X)) = | ————,
D= = op)
ecm x> Fe' (1-(1- p)* (1-ap)),

[Ipu panbHejineM BbiBOAe (GOPMYJIbI IJIs pf [X]

HaM MPUAETCS pacCMOTPETh Ba CIyJasi.
A) ITpeanonoxmm, 4To

Fy'(1-(1- p)* (1-op)) < E[X],
re. VaR[X]< E[X].

Torpa, cornacHo (2), moyvdaeM:
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T (- p)Y(i—ap) J

+oo

1-F,(x
pgD[X] = 2 J k—X()(X—E[X])dx+
gx A= p) (I-op)
E[X]
"2 ) e B -
F);l(l—(l—p)k(]—ap)) (l—p) (1—0612)
+oo
-2 %(X—E[X])dx —
Fy' (1-(1-p)* (1-0p)) (l—p) (1—0€P)
E[X]
—2 J (x—FE[X]dx =
Fy' (1-(1-p)f (1-0p))

+oo

1 (1 F, (x))d(x— E[X])* -

F' (1=(1-p)* (1-0p))

~(x— ELX])’ [}

Fe' (== p)* (1-ap)) *

[IpyMeHSsIst MUHTETPMPOBaHME I10 YaCTSIM B 3TOM BbI-
paskeHuM, TIoJTyIaeM:

p X]=
1 oo
“(1-p(-op) Ce= ELXD (= Fe G-ty *

1

n
+m J (x_E[X])zdFX(x)+

Fy'(1-(1-p)* (1-o0p))
HFy'(1-(1- p)*(1—ap))— E[X]).

Torma, MCTIOBL3YS TIpeATookkeHme A) 0 GYHKINMU
pacripeneneHus, Ioxy4yaeM:

pllX] =
— 1 -1 — — k — .
=~ (o (l_ap)wx (1-(1-p)*(1-ap))
—E[X])’(1- Fy(Fy'(1-(1- p)* - op)))) +

+ (Fy'(1-(1- p)*(1-ap)) - E[X])* +

1 i

PPN RN _ 2
T=p -ap) (x— E[X])"dFy(x).

Fy' (1=(1-p)* (1-ap))
U rorpa, ucronb3ys, 4To
Fy(Fy'(=(1-p)Y(d-op))) =1-(1- p) (1-ap),

rmomydyaem
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P X]=
1 o 2
(-p)(-op) (x~ ELX 1V dFy(x)=
(1 - p)k (1 - ap) F;I(I’(I’P)k(l—ap)) X
1 o 2
= o —am — E[X1)dF, (x).
(1-pYd-op) VaRJ (x—E[X])" dFy(x)

X1

PaccmoTpum Terneps BTOPOII Crydarni.
B) Ilpenrmonoxxum, 4To

Fy'(1-(1- p)* (1-op)) = E[ X],
re. VaR)[X]2 E[X].

B sTOM ciydae oueBUIHO, YTO BTOPOI MHTErpaa
B (hopmysie (2) paBeH HYIIO. M MblI TIOTydaeM:

pP1X] = 2 | M(Fy(x))(x— E[X])dx =

E[X]
Fy' (1-(1-p)* (1-op))
=2 (x—E[X])dx+
E[X]
I 1-F, (x)

+2

Fr' (1-(1- p)* (1-0p))

(= p) (1=~ PP =

2 | Fy (1=(1-p)* (I-ap))=VaR{ [ X]
=(—E[X]) [y, 7T+

(I-p)(d-ap)

Fy' (1=(1-p)* (1-0p))

I/IHTEI‘pI/IPYH I10 4aCTAM MHTerpal B JaHHOM BbI-
paxXeHuu, rnmojriydyaem:

PLIX] = (Ff'(1-(1- p)* (1-op)) - ELX])* +

s _ 2 _ oo
ey & EXD =R
1
+—
(- p)(1-ap)

(x— E[X])*dF, (x).

Fy' (1-(1-p)* (1-op))

Torma, MCIIOMbL3YS MTPeATIonokeHe A) 0 QyHKIMU
pacrmpefiesieHNs, oiy4yaeM:

P X1 = (Fy'(1-(1-p) (1-ap) - E[X])* -

b p) o)) —
ooy B =P (-ap)

—E[X])*(1- Fy(Fy' (1=(1- p)* (1-op)))) +
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(1= Fy (x))d(x~ E[X]).

Fi' (1-(1-p)* (1-0p)) +

oo

1

PPN RN _ 2
T=p -ap) (x— E[X])"dFy (x).

Fe' (1=(1-p)* (1-ap))

U Torma, MCTIOb3ysl, YTO

Fy(Fy' (1=(1=p)*(1=ap)))) = 1=(1- p)“ (1~ o),

oyyaemM

pllX] =

f (x— E[X])*dFy(x).

Fy' (1-(1-p)* (1-ap))

|
(- p)(1-ap)

T.e.

+oo

D 1
poIX - 1 — E[X1)2dF, (x). (20)
¢ (l_p)k(l_ap)%j)[x](x [X1)2dF, (x)

BcrmomHMB hopmMyITy 1T AUCTIEPCUN:
ERSY

DIX|=E(X - EIX*]= [ (x= EIX])’dFy (x)

—oo

U cpaBHMB ee ¢ popmyiioii (20), a TaKKe YUMUTHIBASI, YTO
P{X >VaR’[ X1} =(1- p)*(1-ap) , nonyuaem u ta-
Koe TIpe/icTaB/ieHye JIJisl 3TOV Mepbl pycKa:

pP[X1= E[(X - ELX]| X >VaRV[X1], (1)

Wu, eciv onpeenThb YCIIOBHYIO IMCIIEPCHIO, ITPU
ycnoBun X > VaRI(f )[X] BbIpaskeHueMm:

DIX| X >VaR’[X]]= E[(X - E[X])*| X >VaR{[ X]],

ToTyJaeM ciienyloliee rpeacTaBieHne Jjisl 3TOi Mephbl
pUCKa UCKaXKEeHUI OUCTIEPCUIA:
p IX]=DIX|X>VaR)[X]]. (22)
Takum 06pa3om, JOKA3aHO CAeAYIOIIee MpeIio-
SKEHMeE.
IIpednoxcenue 8

MepOJi PUCKa MCKasKeHMsT AVCIIePCUM, COOTBETCT-
BYIOIIEli (QDYHKIMM MCKAKEHMST

h(x)=g(g(...(g(g,(x))...), aBnseTcst Mepa pucka
k—pa3
1 [ - ELXDdF ().

D
P [ X]=

9Ty Mepy pucCKa TaKXKe MOXXHO IMPEeaCTaBUTb B BUIE
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p [X1=DIX|X>VaRV[X]],

rme

DIX| X >VaR?[X]]= E[(X - E[X])’ | X >VaR"[X]].

To ecTb 3Ta Mepa pyUCKa MOTepb MPeCTaBIsIeT YCIOB-
HYIO AUCIEPCUIO CIydYaitHoro dakropa X, mpeacTas-
JISTIOIIIETO PUCK, IIPY YCIOBMM, UTO BeJIMUMHA JaHHBIX
TIOTePb IIPEBBICUIIA BETTMUNHY VaR;’ [X].

B pabore [16] 6p11a BBeZieHa Mepa pucka «ES B cTe-
TIeHY t», KOTOpasl okasasaach (cM. [16]) mepoii pucka
MCKaKeHMsI OKMIAHNSI, KOTOPYIO MbI OyZemM 0003HaYaTh
ES (’)[X ]. Ona nipezcraBiisieT BeIMUMHY OKITaeMbIX
XBOCTOBBIX ITOTEPb, TPEBBIIIAIONINAX VaR( )[X],T.e.mm0
oTIpefeIeHNIo

ESV[X]=E[X|X >VaR[X]]. (23)

OTciofia B IIpeAIIoIosKeH e HeIIPePbIBHOCTM pac-
rpefie/ie st IIoTepb ObUIO MMONYUEHO CIeAYIOIlee I10-
Jie3HOe TIpeJicTaB/ieHue st ES;”)[X ]:

ESVX]= VaR, [X1dq.(24)

1
(1-p)(1-op) z[

[1=(=p)" (1-ap),1]

CpaBHuBast popmyny (23) u IpeacTaBiIeHe Ha-
111€e1 HOBOJ MepbI PMCKa VICKaKeHVSI IVCIIePCHY P g [X]
B TIyHKTe b) ITpednoxceHus 8, Mbl BUIMM, UTO B KJ1acce
Mep pUCKa UCKAXKEHUS TUCTIEPCUY HOBAsi Mepa PUCKa
pf [ X] umeer Ty ske 3HAUMMOCTD, UTO U Mepa ES ;’ [X]
B KJIacce Mep pUCKa MCKAXKEHNST OKUIAHMS.

Orciofa MOKHO CIe/IaTh BbIBOI, YTO 3HAUMMOCTh
IaHHOJ Mepbl IJIsI TEOPUM U IIPAKTUKIM PUCK-MEHEe]I -
SKMEHTA He MeHblile 3HaUMMOCTH Mep pucka ESI(J’) [X].

U eme, ianst Ha popmyity (24), XOTesnoch 6bI UMETh
dbopmyity 1715 Hallleit Mepbl pyCcKa VCKaXKeHNMs JUCTIep-
cun pg [X] B dbopme, anamormuHoit hopmyiie (23) ms
Mepbl pucka ES.

MO3KHO [1OKa3aTh CIIpaBedIMBOCTD CAEAYIOIIEro
YTBEPsKIEHMSI.

Ipeodnoxcenue 9

Mepy prcka MCKakeHMs JUCIIePCUI pf [X], coot-
BETCTBYIOIIYIO QYHKIMM MCKasKEHMsT

h(x)=g(g(...(g(g,(x))...), MOXHO HpenCTaBUTH

k—pa3
B BUae:

1
s V R(t)rel Xd 25
o, ) VR

[1=(1=p)* (1=op),1]

p X1 =

182
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VaR!""™ | X]1=VaR{"| X]- E[X], snauenue coorset-
CTByIOLuen OTHOCUTEJIbHOI Mepbl pUCKa VaR(’)[X ].
Zokasamenbcmeo
CormnacHo dhopmyie (20) MmeeM:
oo

1

prlX]l= ———(——— (x—E[X])*dFy (x).
¢ (I1-p)" (1-ap) m;j)[xl
COBepH_II/IM B IaHHOM MHTerpaJjie 3aMeHYy IepeMeH -
Hoii: x = Fy'(1-(1-¢)“(1-0g)) = VaR"[ X] c yuetom
TOTO, UTO IpU q = 1 mepeMeHHas X IPUHMUMAaeT 3HaUeHue
+o0,a IpU g = p IepeMeHHas X IIPMHMMaeT 3HaueHne

VaR;f )[X]. Torza momydaem:

plIX]=
I B . o
(1- p)*(1-op) J (VaR,”[X]- E[X])"dq

1-(1-p)¥ (1-op)
1

- - VaR""™ [ X1dq .
(1-p)*(1—-ap) !

[1-(1-p)* (1-0p),1]

[IpennoxkeHue goOKa3aHo.

3aMeTMM, 4TO BeJIMUMHA [35 [X]= ,/pg [X] Takke
MOXET CTy>KUTh MePOit pyucka, IpruieM ee pa3MepHOCTb,
B OT/INYME OT pg[X ], coBmagaer ¢ pa3MepHOCTHIO CITy-
YaiiHOM BeIMYMHBI X.

W3 IpednosxceHus 8 cyiemyeT, uTo TaHHASI Mepa prcKa
MCKakeHUsI TUCTIePCUM TIPeICTABIISIET CO60I HOBYIO
Mepy KaTacTpohUIeCKUX PUCKOB.

[IpencrapiisieT MHTepeC CpaBHEHME OIIeHOK PUCKa,
TIOJTyYeHHBIX C TIOMOIIbIO TAHHOI Mepbl M Mepbl pycKa
UCKasKeHUS JUCTIepCUM, IIOTyYeHHOV B TpeAbIaylem
pPacCMOTPEHNM C TIOMOIIbI0 (DYHKITNIA MCKasKEHMS BUIA
h(x) = 1{x>1—p} (g(g(---g(ga (X)) = 1{_x>1—p}(gk—1(g(x(x)))'

k—1-pa3

MOosKHO TOKa3aTh CJIeAylollee yTBePKAEHMe.
Ymeepcdenue 3
CripaBefijIMBO CIeAyIOlee HEPABEHCTBO:

p[X] = (VaR"[X1- E[X])?,
d 3HAUUT, U

~D (t) _ (t)rel
pPIX1> |VaRV[X]- E[X]| VaR ™[ X]],
rme yepes VaR(’)"”‘/ [X] smech 0603HaUeHO OTHOCHU-
TeJIbHOE 3HaquMe VaR"[X], T.e. BemuyHa OTKIO-
HeHUs Mepbl pucKa VaRf;t)[X | cryuaiiHoi BeTMUMHbI

X OT ee OXIaeMOro 3HaUeHMSI.
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Jloxazamenbcmaeo
W3 popmybl (20), OUEBMIHO, CIEAYET HEPABEHCTBO:

(VaRV[X1-E[X])* 7
pl[X] = P~ [ dF).
( _p) ( —O(p) VaR;')[X]
OpHako
+oo
dFy(x)= Fy (4o0)—
VaRP[X]

—Fy(Fy'(1-(1- p)* (1—op) = (1- p)* (1-0p).

OTKkyna ciemyeT CIIpaBeIJIMBOCTh TPeOyeMoro He-
paBeHCTBa:

pPIX] 2 (VaRV[X |- E[X])?,
d 3HAQUYUT, 1
~D (1) . (t)rel
PLIX12 [VaRV[X |- E[X | VaRY™ [ X]|.

VTBepKIeHue 0Ka3aHo.

CMBIUI IaHHOTO YTBEPXKIOEHMS B TOM, UTO 3Ta Mepa
pUCKa UCKa>keHM s AUCIIePCUM BCeraa gaeT OLeHKU
pyCKa, TIpeBbIlIaiye (MM paBHbIE) OLIEHKM PUCKA,
TO/TyYeHHbIe € TOMOIIIbI0 TTePBOI MPeAJIOKEHHO HaMU
Mepbl PUCKA UCKAKEHNS OUCTIePCUN, COOTBETCTBYIOLIEN
byHKIVYM VICKasKeHUST

h(x) =101, (8(8(...8 (8, (X)...) =11,y (841 (84, (X))),

k—-1-pa3
pe(0,1),r.e. meps pucka (VaR\[X]- E[X])’.

BbiBO4bl
B mocienHee mecsaTUIeTie MPOUCXOAUI0 6ypHOe
TeopeTMUeCcKoe MccaeJoBaHMe Kjiacca Mep pucka,
MMOJIYUMBIINMX Ha3BaHMe Mep pUCKa MCKaKeHMs
OKMIAHMSI, ¥ OHM CTaJIM MIMPOKO MCII0Ib30BaThCS
B (DMHAHCOBBIX M CTPAXOBBIX MIPUIOKEHMUSIX 6/1aro-

Iapsi CBOMM IIpUBJIEKaTeJIbHBIM CBOJICTBaM. B maH-
HOJI paboTe BBOAMUTCS HOBOE MOHSITHE Mep pucKa
MCKaXKeHUsI IVCIIepCU U UCCIenyI0TCs] HEKOTOpbie
X CBOJicTBa. PaccMOTpeHO 60JIbIIOe KOJMUECT-
BO NIPUMEPOB Mep pUcka UCKaKeHUST JUCIIepCUn
U UcceAoBaHa BO3MOXHOCTh UX IPUMeHeHUs
ISl OLleHKM PUCKOB pa3JM4YHON CTeleHy KaTa-
cTpoduuHOCTU. B paboTax aBTOpa 6bIM BBEIEHBI
B HAY4YHBII 060POT U MCCIeqOBaHbl MePhbl pUCKa
«VaR B cTerneHu t» u Mep pucka «ES B cTereHH t».
B HUX ¢ UCIO/Ib30BaHMEM KOMIIO3UTHOTO MeTo/a
OBIIO J0KAa3aHO, UTO 3TU Mepbl TaKKe MpUHaIIe-
KaT K KjaacCy Mep pucKa MCKaXeHUST OKUIaHUS
M OIMCBIBAIOTCSI COOTBETCTBYIOIIME QYHKIIMM MCKa-
skeHusl. B maHHOI pa6oTe mpousBemeH MOUCK Mep
puUCKa MCKa>keHUs AUCIIePCUM C UCITOTIb30BaHMEM
Tex ke GYHKIMI MCKaKeHUs, KOTOPbIe UCIT0/Ib30-
BaJIMCh JIJIST TIOCTPOEeHUsI Mep pucka «VaR B crere-
HU t» U «ES B CTeIleHU t» KaK MOJAMHOXeCTB Mep
pUCKa UCKaKeHUS OXuHgaHus. I[Ipy 3TOM 6bLIN BbI-
SIBJIEHBI TaKMe Mepbl pUCKa MCKaKeHUS AUCIIePCHUH,
KaK KBaJipaT OTHOCUTEJIbHOI BeJIMUMHBI MEPbI PU-
cka «VaR B crenenut i py[X] = (VaR[X]- E[X])’
U Mepa pucKa, KoTopasi mpecTaB/sieT YCIOBHYIO
IUCIIepPCUIO ciIyvuaiiHoTo dakTopa X mpu yCI0BUM,
YTO BeJMYMHA JaHHBIX MOTePb MpeBbICUIA BEIUUN-
HY VaRl(,’)[X], U TIOJTyYeHbI pa3jinyHbie GOPMYIIbI
ILJISI TIpefCTaBAeHMS JaHHBIX Mep pPUCKA UCKaKeHUST
oucrepcun. B pabote uccieqoBaH BOIIPOC O COOT-
HOIIIEHUU MeXAY 3TUMU MepaMy PUCKa UCKaKeHU s
IUCTIEPCUN.

Mepbsl prcKa MCKaKeHMST OKMUIaHNSI Ha HACTOSIIIMI
MOMEHT M3y4YeHbI JOCTATOYHO XOPOIIO ¥ 06IagaoT
MHOTMMM IT0JIE3HBIMMU U YOOOGHBIMM CBOJICTBAMM.
IanHas paboTa OTKPbIBAeT MHTEPECHYIO 06JIaCTh
UCCIeN0BaHMSI Mep pUCKa UCKaKeHUS OUCTIepCUN.
VHTepecHBIM MpeLCTaBIsIeTCS Kak UcciaefoBaHme
061X CBOVICTB Mep PUCKA MCKaSKeHUS IUCIIePCUN,
Tak ¥ HaXOKJeHMe HOBbIX Mep pUCKa MCKaKeHUS
IUCIIEPCUY C OCOOBIMM CBOVICTBAMM, TO3BOJISIOMIVIMMA
BBISIBJISITH (DMHAHCOBbBIE PUCKM PA3JIMUHOM CTEIIeHNU
KaTacTpohUIHOCTH.
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AHHOTALMA

ABTOpbI paccMaTpuBatoT yC10BKS HGOPMUPOBAHUS DUHAHCOBO-NPOMBILNIEHHBIX FPYN B Y36ekuctaHe u obecneyeHus yya-
CTUS| KOMMepYeckux 6aHKOB B UX AesiTensHocTU. Llenb nccnenoBaHus coctout B hOpMUPOBaHUM PEKOMEHAALMIA MO CO3-
[LaHWI0 HeoBXOAMMbIX YCIOBMIA AN 06pa3oBaHUs GUHAHCOBO-MPOMbILIEHHbIX FPYNM U OpraHM3aLmMu UX LesTeNbHOCTU.
ABTOpbI UCMOb30BaM CNEAYIOLME METOAbI MCCeL0BaHMUS: FPYNNMPOBKa, abCTparupoBaHue, CONOCTAaBUTENbHbIN aHanus,
CTPYKTYPHbIM aHaNU3 1 Hay4HOE NPOrHo3vpoBaHue. OnucaHa posib GUHAHCOBO-MPOMBILLEHHbIX TPYMM B pa3BUTUM SKOHO-
MUKW U AaHa OLLEHKA BO3MOXHOCTM MX CO3aHMS C y4acTMEM KOMMEpPYeCKUX BaHKOB. BbisiBNeHbl 0COGEHHOCTH U Nepcrnek-
TWBbI CO3AaHUs GUHAHCOBO-MPOMbILUNEHHbIX TPpynn B Y36ekucTaHe. CaenaH BbIBOA, YTO AN GOPMUPOBaHUS HDUHAHCOBO-
MPOMBILLEHHbIX TPYMA C Y4aCTMEM KOMMepYeCcKnx 6aHKOB B Y30ekuncTaHe ecTb HeOOX0AMMbIE YCOBUS: YBEIUUYMBAETCS
06beM KpeauToB KOMMepUYECKUX GaHKOB, BbIAENSIEMbIX PeasbHOMY CEKTOPY IKOHOMUKM, UMeeTCs 6onbluasi NoTpebHOCTb
B (DMHAHCOBbIX pecypcax Ans MOLEPHU3ALMU NPOU3BOLCTBA, @ TAKXKE TEXHUYECKOTO M TEXHOIOTMYECKOrO NepeBoopyKe-
HUs NpeanpusTUil. DopMMpoBaHMe GUHAHCOBO-MPOMBbILLIEHHBIX FPYMM B HALMOHANbHOM SKOHOMUKE NPUBEAET K YCTONUM-
BOMY Pa3BUTMIO MPOMBILLNIEHHOIO CEKTOPA, 06ecneyeHnto cTabuabHOCTU DUMHAHCOBO-6aHKOBCKOM CUCTEMBI M MOBbILIEHUIO
KOHKYPEHTOCMOCOBHOCTU HaLMOHANBbHOM IKOHOMMKM.

Kntoueevie cnoea: GUHAHCOBO-MPOMbILLEHHAS TPYNNa; MHHOBALMS; MHTETPALLMS NPOMBILIEHHBIX U HUHAHCOBbIX KanuTa-
JIOB; TOPU30HTa/bHas M BePTUKaNbHAsh MHTErpaLMs; KanuTanm3aums; GUHaHCcoBas CTPYKTypa

Ana uumupoearus: Aranunszos X.X., lUmpuHosa L. C. MpakTuueckue acnekTbl U nepcnekTMBbl GOPpMUPOBAHUS (DUHAHCO-
BO-NPOMbILLIEHHbIX rpynn B Y36ekucrane. PuHaHcsi: meopus u npakmuka. 2021;25(6):185-198. DOI: 10.26794/2587-
5671-2021-25-6-185-198
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ABSTRACT
This article examines the conditions for the formation of financial and industrial groups in Uzbekistan and the
participation of commercial banks in their activities. The purpose of the study is to formulate recommendations
for creating the necessary conditions for the formation and organization of the activities of financial and
industrial groups. The authors used the following research methods: grouping, abstraction, comparative analysis,
structural analysis, and scientific forecasting. This article also describes the role of financial and industrial groups
in the development of the economy and assesses the possibility of creating financial and industrial groups with
the participation of commercial banks. In addition, the features and prospects for the creation of financial and
industrial groups in Uzbekistan have been identified. The authors conclude that there are the following grounds
for the formation of financial and industrial groups with the participation of commercial banks in Uzbekistan:
the volume of commercial bank loans allocated to the real sector of the economy is increasing, there is a great
need for financial resources to modernize production, as well as technical and technological re-equipment of
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enterprises. The formation of financial and industrial groups in the national economy will lead to the sustainable
development of the industrial sector, ensuring the stability of the financial and banking system and increasing the

competitiveness of the national economy.

Keywords: financial and industrial group; innovation; integration of industrial and financial capital; horizontal and

vertical integration; capitalization; financial structure
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BBEOAEHWE

Kak mokasbpiBaeT MUPOBAasl MpakTUKa, Co3qaHue
(b1HAHCOBO-TIPOMBINIVIEHHBIX TPYIIIT KAK OAHOTO U3
BUOB MHTETPUPOBAHHBIX KOPIIOPATUBHBIX CTPYK-
TYp MMeeT Ba’kHOe 3HaueHMe MPU MOBbIIIEeHUN
IIPOM3BOACTBEHHOrO MMOTeHIMajaa 1 obecrneueHnn
ero yCTOMYMBOCTU B HAI[MOHAJbHOI 3KOHOMMUKE.
CoBpemeHHbIe (MHAHCOBO-TIPOMBILIJIEHHBIE TPYII-
Mbl, HECOMHEHHO, CMOTYT MMPeBPaTUTHCS B KPYII-
Hble SKOHOMMYECKMEe M PMHAHCOBBIE MHCTUTYTHI
B CTpaHe U B Mupe. BHOCUMMBIV MMM BKIaj B HALIM-
OHAJIBHYI0 ¥ MMPOBYI0 9KOHOMMKY MMeeT BaskHOe
3HaUueHMe B CO3JaHMM HOBBIX SKOHOMMUYECKUX 30H,
Pa3BUTUM MPOMBIIIJIEHHOTO TIPOM3BOACTBA U GU-
HaHCOBBIX PBIHKOB. [To maHHbBIM EBpOMmeiicKkoii Ko-
muccun 1 United Nations Conference on Trade and
Development (KoHdepeHIIMs 1O TOProBje U pas-
Butuio OOH), mouTu mojsoBMHA 06beMa MeXAYHA-
POJHOV TOPTOBJM MPUXOAMUTCS HA OO KPYITHBIX
MHTETPUPOBAHHBIX CTPYKTYP. [0M0BOII 060pOT
KPYITHBIX (PMHAHCOBO-TIPOMBIIIJIEHHBIX I'PYIIIT BO
MHOI'MX CTpaHax MMpa IpeBbIlIaeT 06’beM BaJIOBOTO
HaIMOHAJIBLHOIO MpoayKTa. Kpome 3TOT0, OCHOBHAS
YacTh IPOMBINIJIEHHOTO MPOMU3BOACTBA U TPYIO-
YCTPOEHHOTO HaceJleHMsI B pa3BUThIX U pa3BuUBalo-
HUXCST CTpaHaX IPUXOAUTCS MUMEHHO Ha 3TU CTPYK-
TYypbI'.

B MMUpPOBOI1 MpaKkTHKe M3BECTHO, YTO OOJIbINAS
YacTh CPeACTB 6aHKOB HAIIPaBJ/SIETCSI HA CO3MaHMe
BBICOKOTEXHOJOTUUHBIX ¥ HAYKOEMKUX ITPOM3BOICTB,
9TO, B CBOIO OUepeb, CIIOCOOGCTBYET peanusainnun
HOBBIX ITPOEKTOB B IIPOMBINIIIEHHOT cdepe, a TaKKe
MOBBINIEHNIO MHHOBAIIMOHHOTO MOTeHIIMaIa U KOH-
KYPEHTOCIIOCOOHOCTHY 3KOHOMMKM. Kpome sTOTO,
1ejaecoo6pasHo GopMuUpOBaAThH UAEaTbHYIO UHTET-
paIMOHHYIO CUCTEMY, BOSHUKAIOIILYIO B Pe3yJibTaTe
YCTAHOBJIEHMSI TIPOYHBIX CBSI3€eil MeXay hMHAHCOBBI-
MU MHCTUTYTaMM U TIPOU3BOACTBEHHBIMY TIPETIPH-
SITUSIMU, B 11€JISIX ITOBBINIEHMSI IPOU3BOICTBEHHO
3 GEeKTUBHOCTY HALIMOHAIBHOI SKOHOMUKM U 06ec-

! European Commission. Innovation Policy. 2016. URL:
http://ec.europa.eu; http://unctad.org (mara o6parieHus:
12.11.2021).
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TevYeHys ee HeMPepbIBHOCTY, a TAKKe MOJIe PXKKA
YCTOMUMBOTO 9KOHOMUYECKOTO Pa3BUTHSI, TaK Kak
B YUIOBMSIX INIOGa/IM3alMMi MUPOBOI 9KOHOMUKU
Heo6X0AMMO 06eCIIeunTh BhICOKUI YPOBEHb KOHKY-
PEHTOCITIOCOOHOCTY CYOBEKTOB, QYHKIMOHUPYIOIINX
B HAI[MOHAIbHOI 9KOHOMMKE. [IJIs1 9TOTO HEOOXOIMMO
YCUIUTDH MHTETpalnio GMHAHCOBOTO ¥ IPOMBIIII-
JIEHHOTO KamnuTana, chopMUpPOBaTh BBICOKOMHTET -
PUPOBAHHYIO KOPIIOPATUBHYIO CTPYKTYPY, a TaKkKe
MOBBICUTH 3 (PEKTUBHOCTb CUCTEMbBI KOPIIOPATUBHOTO
yIIpaBJIeHMS.

HayuHble McciemoBaHMs 110 CO3AaHNI0 GMHAHCO-
BO-TIPOMBIIIIEHHBIX TPYIIIT ITyTeM YCUIEHUS] MHTET-
pauyu GUHAHCOBOTO U TPOMBIIIJIEHHOTO KaluTania,
TIOBBIIIEHUIO YCTONUMBOCTH AESTEIHHOCTU BHICOKO-
MHTErpypPOBaHHBIX KOPIIOPATUBHBIX CTPYKTYP MPOBO-
ISTCS B BeOYIIMX HAYYHBIX IIEHTPAaX U BBICIIUX yUeo-
HbIX 3aBefleHUsIX Mupa, Takux Kak Erasmus University
Rotterdam, University of Amsterdam (Fonnmangus),
Brigham Young University, World bank (CIIIA), Korea
Economic research institute (Kopes), Dalian Maritime
University, Xiamen University (Kuraii), University
of Hamburg (T'epmanust), Kobe University, Institute
of Developing Economies Japan External Trade
Organization (SIrmoHus ), Accoumanysi GMHAHCOBO-
IIPOMBIIIEHHBIX TPy Poccuy, LleHTpanbHbIN 5KO-
HOMMKO-MaTeMaTUUYeCKU MHCTUTYT PocCcuiickoim
akagemuu Hayk (Poccust).

[TpoBemeHHbBIE B MUPe UCC/IeTOBAHMS CO3TAHUS
(b1HAHCOBO-TTPOMBINIIEHHBIX I'PYIII B 9KOHOMMUKE
Y Pa3BUTUS UX JeSITeTbHOCTYU TIOYUMII Pe3ybTaThl,
B KOTOPBIX 060CHOBAHbI:

e BO3MOSKXHOCTH MOBBIIIEHUST YCTONUUBOCTH
HaAIMOHAJIbHO 3KOHOMMUKM ITyTeM GOpMUpPOBa-
HUS GUMHAHCOBO-IIPOMBINIIEHHBIX rpym (Erasmus
University, l'omiannus);

o IIyTYU CO3TaHMS KOPIIOPATUBHOTO yIIPaBIeHMS
B MHTETPUPOBAHHBIX CTPYKTYpPaX U MOBBIIIEHUS UX
s dexTuBHOCTH (Brigham Young University, CIIIA);

e I1€J1ec0006pa3sHOCTb GOPMUPOBAHUSI UHTETPU-
POBAHHBIX KOPIMOPATUBHBIX CTPYKTYP ITyTeM obec-
rmeyeHUs MHTerpauuy GUHAHCOBOTO M MPOMBIII-
JIEGHHOTO KamuTaja B pa3BuTuu skoHomuku (Korea
Economic research institute, Kopes);
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e 3G deKTMBHbIE METOIbI MHTErpalMU (QUHAH-
COBOTO ¥ MPOMBIIIJIEHHOTO KanuTasa JJisi 3KOHO-
muku (Xiamen University, Kurait);

e BBIBOJZIbI, UTO B pe3y/jbTaTe yyacTusi 6aHKOB
B cocTaBe (GMHAHCOBO-IIPOMBINIJIEHHBIX TPy
IMOBBINIAETCS UX MHBECTUIMOHHASI aKTUBHOCTD,
ypOBeHb AuBepcudUKaLUM TeSITeIbHOCTU U 3¢ -
dbexTUBHOE yrpaBaeHne GUHAHCOBBIMU PUCKAMMU
(University of Hamburg, Tepmanus);

e HEOOXOOAMMOCTb GOPMUPOBAHUST PUHAH-
COBO-TIPOMBINIJIEHHBIX TPYII ¥ CO3TaHMSI BbICO-
KOVHTErpMPOBAHHBIX KOPIIOPATUBHBIX CTPYKTYP
B 1IeJISIX ITOBBIIIEHNS (PMHAHCOBOI YCTOWYMBOCTH
6AaHKOBCKOJ CHCTEMbI U ITPOMBIIIJIEHHBIX OTPaCIIeN,
TEeXHUYECKOTO ¥ TeXHOJIOTUUECKOTO OOHOBIEHUS
nmpombiieHHbIX nipeanpustuit (Kobe University,
SnoHus);

e CTpaTermMueckyue HampaBJeHUS MO TOCTUXKe-
HUIO YCTOMNUYMBOCTY NMPOU3BOACTBA MPOMBILIJIEH-
HBIX OTpac/jei ¥ MOBbIIEHNIO UHBECTULIMOHHOTO
MOoTeHIMasa 6aHKOB, a TaKXXe Pa3sBUTUIO PUHAH-
COBO-IIPOMBIIIJIEHHBIX TPYIIIT TyTeM obGecIieueHnst
buHaHCcOBO-TpoMbINJIeHHOW MHTerpauun (IleH-
TPaJTbHBIN SKOHOMMKO-MATEMATUUECKUI UHCTUTYT
Poccuiickoit akageMuu Hayk, Poccust).

B mupe nucciegoBanus B cepe COBepIIEHCTBO-
BaHMS HAYYHO-TEOPeTUUEeCKUX, METOA0IOTMYeCKNX
U MIPAKTUUYECKMX OCHOB (hOPMIMPOBAHMS U PA3BUTHUS
nessTenbHOCTU (GMHAHCOBO-TIPOMBIIIIEHHBIX TPYTIIT
BeIyTCS B CJIeAYIOMIVX TPUOPUTETHBIX HAlIPaBIeHNSIX:

e TOBbIILIEHNE YCTOWNYMBOCTU SKOHOMUKHU U Me-
KIYHapPOIHOV KOHKYPEHTOCIIOCOOHOCTM IIyTEM
hopMUpOBaHMS BLICOKOMHTETPUPOBAHHBIX CTPYK-
TYp Ha OCHOBe obGecrieueHUsI MHTerpanuu huHaH-
COBOTO U MPOMBIIIJIEHHOTO KaluTana;

e COBEpIUIEHCTBOBAHME MHBECTULIMOHHBIX MeXa-
HM3MOB (PMHAHCOBO-TIPOMBIIIJIEHHBIX T'PYIII;

e oObecrieyeHye JUKBUAHOCTY OAHKOBCKOI CUC-
TeMbl TyTeM (GOPMUPOBAHMUS PUHAHCOBO-TTPOMBIIII-
JIEHHBIX TPYIIN U TIOBbINIeH/e MHHOBALIMOHHOTO 10~
TeHIMasa B IPOM3BOICTBEHHBIX OTPACIISX;

o TiOBbIIIeHME 3(DHEKTUBHOCTU KOPIIOPATUBHO-
ro yIpaBJIeHUsI 3a cueT GopMMUpoBaHUsT GUHAHCO-
BO-IIPOMBIIILJIEHHBIX I'PYIIII.

MIMeloTCsT pa3iMUHbIe MOAX0AbI K 000CHOBAHMIO
3KOHOMMYECKO CyTU MOHSITUS (PUHAHCOBO-TTPOMBbIIII-
JIEHHBIX Ipy1. Tak, B MCcCIeIoBaTeNbCKMUX paboTax
W. Yao [1], K. Young [2], 2.A. YTkuHa, M. A. OCKMH-
nmaposa [3], U.10. BensieBoii [4], A.E. [IBope1ikoii [5],
B.A. lIBeTkOBa [6], @ TaKKe y36€KCKOTO YUEHOTO KO-
"Homucra M.b. Xamupaynuua [7] garTcsa pa3anyHble
ornpepenieHys GMHAHCOBO-ITPOMBIIIEHHBIX T'PYIIIL.
Hanpumep, no mHenuto Wei Yao, oz pmHaHcoso-
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IIPOMBIIIJIEHHO TPYIIIION MOHMMAaeTC sl HOBBIN BUZ,
MHTEerpalun, BO3HMKAIOIINI B Pe3y/IbTaTe B3ayMHOTO
00beIVMHEHVS KaluTala U YIIpaBJIeHus Mexay Qu-
HAHCOBBIMMU ¥ TTPOMBIIIEHHBIMY OPTaHM3aLSIMU
[1]. Ilomumo 3ToTO, U.10. BensieB onpexnenser du-
HAHCOBO-IIPOMBIIIJIEHHbIE I'PYIIIbI KaK pe3yabTaT
IBYDKeHUST 00beIMHEHHOTO KaluTasa, T.e. TOAXOJUT
TOJIbKO C TOUKM 3pEHMS KaluTana, He yAeauB BHU-
MaHUs 00beIMHEHNIO IOPUINUECKUX CTPYKTYP U €r0o
OCHOBHBIM LIeJIsIM [4].

Ha Hamr B3, GMHAHCOBO-TIPOMBIIIIEHHbIE
IPYIIIbI — 3TO GOpMa MHTErpanyu CBOOOIHbIX I0PH-
IVYeCKUX JIVII, BKIIOUAOINUX B ce6sT TPOMU3BOJICT-
BeHHbIE, TOPTOBbIe MPeANPUITUSI U GUHAHCOBO-
KpeIuTHbIe MHCTUTYTbhI, KOTOPbIe MMEIOT IIeHTpa-
JM30BaHHOE yIIpaBlieHNe, a TaKKe MOTHOCThIO U
YaCTUYHO 0O0BEIMHMIN CBOM PeCYpChbl (MaTepuabHbIe,
HeMaTepuaabHble, PMHAHCOBbIE U IPYTIE) B LESIX
ob6ecreueHUst 3PPEKTUBHOCTY ITPOU3BOICTBEHHOIA,
XO03SI/ICTBEHHO, GMHAHCOBOJ U IPYTOJi NesTelb-
HOCTH.

O6benuHeHnyne GpMHAHCOBOIrO KaIuTasaa C Ipo-
MBIIIJIEHHBIM KaIllMTaJIoM B GMHAHCOBO-TIPOMBIIII-
JIEHHBIX TPYIINaX He TOJAbKO 3D PEeKTMBHO BIMSIET Ha
aKTMBU3ALNIO MHBECTULIMOHHBIX MTPOIIECCOB, HO U Ha
TTOBBINIEHV e KOHKYPEHTOCITOCOOHOCTY SKOHOMMUKN.
VicmonHeHMe BhINIENIPUBEAEHHBIX 3a4a4 TpebyeT
COBEPIIEHCTBOBAHMS MTPAKTUUECKUX acIIeKTOB (op-
MUPOBaHUS (PMHAHCOBO-TIPOMBIIIIEHHBIX TPYIIIT
B Y36eKucTaHe.

HayuHast 3HAUMMOCTD UCC/IeN0BaHMI 3aK/II0YaeTCsI
B BO3MOYXHOCTY MCITOTb30BaHMSI aHAIM3a U 0600611e-
HMUSI TIePeIOBOTO 3aPYOEKHOTO OIbITa 10 (POpMUPO-
BaHMIO (GDMHAHCOBO-ITPOMBIIIIJIEHHBIX TPYIII, a TAKKe
HaY4YHBIX BHIBOJIOB, TPAKTMUECKUX PEKOMeHIaIlnii,
HaIlpaBJIEHHbIX Ha CO3aHye HeoOX0AMMbIX (pUHaH-
COBO-9KOHOMMYECKMX ITPeINOChIIOK GOpMUPOBaHNS
(brHAHCOBO-ITPOMBILIIEHHBIX I'PYIIH B Y36€eKNUCTaHe.

[TpakTUYecKast 3HAUMMOCTD UCCETOBAHNI 3aKITIO-
YaeTcsT B BO3MOKHOCTY MCITOIb30BaHMST TPeaJIosKe -
HUI 110 GOPMUPOBAHNIO (MHAHCOBO-TTPOMBIIIIEHHBIX
IPYIII IYTeM YCUJIeHUST MHTerpaiuyu GuHaHCOBOIO
M TIPOMBIIIEHHOTO KaIluTasaa, pa3paboTaHHbIX B ITPO-
1ecce MCC/IeIOBaHMIA, TPV TTOBBIIIEHUY MHBECTULIV -
OHHOJI aKTMBHOCTY OAHKOB, CO3JaHMM HOPMAaTUBHO-
MPaBOBbIX OCHOB CMCTEMBbI JAHHOTO X03SI/iCTBOBAHMSI,
a Takke mpu paspaboTke Mep, HapaBJIeHHbIX Ha
dbopMupoBaHme GMHAHCOBO-TIPOMBIIIIEHHBIX TPYIIIT
B Hallleil 5KOHOMMKe.

MATEPWUAJIbl U METOA bl
B cTaThe MCIOMB30BaHbI TAKME METO/bI, KaK I'PYII-
MUPOBKa, abcTparmpoBaHue, COMOCTABUTEIbHBIN
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aHaMN3, CTPYKTYPHBIN aHA/IN3 ¥ HAYUYHOE MTPOTHO-
supoBaHue. [Iag onpeneneHus sddpekTuBHOCTHU
dbopmupoBanust ®III' u HauboNee palMOHAIbHOTO
fajaHca MHTEPeCOB MEXIY yUaCTHMKAMM TPYIII 1ie-
Jiecoo6pa3sHO MIPUMEHUTh MO Ee/NbHbIN aHaIu3 Gu-
HaHCOBO-ITPOMBIIIIJIEHHBIX TPYIIIT. ABTOPBI UCCIENY-
10T HeoOxXomyuMble YOTOBMS 11st hopmupoBanms OIIT,
orpeeNsol/e UX CTpaTernyeckye KOHKypeHTHbIe
MIpeuMYyIIecTBa, CBSI3aHHbIEe KakK C obecrieyeHemM
CITpoca Ha HOBYIO MPOIYKIIMIO CO CTOPOHBI MTapTHe-
POB II0 TpyIINe, Tak U ¢ GMHAHCYMPOBAHMEM MHHOBA-
LIIMOHHO NesTeTbHOCTY KPeaUTHO-(PMHAHCOBBIMMU
yupexxgeHusmu OIII. B aToM 1 COCTOUT 3aga4ya MO-
IeaMpOBaHMsI SKOHOMMUYECKOTo 3¢ deKTa MHTerpa-
1Y 6aHKOBCKOTO ¥ MTPOMBIIIVIEHHOTO KAIIMTAIOB.

Bo MHOIMX Hay4YHBIX MCCAETOBAHUSIX BbIIE/IEHbI
TPpU TUIIA MOZeJIeii: perpe3eHTaTUBHbIE, perpecciu-
OHHbIE ¥ KOHIIeITyajbHbIe.

KoH1entyanbHbie MOV IOMOTAIOT PACKPBITH
MIPUPOAY 9KOHOMUUECKUX SIBJIEHNIT HA OCHOBAHUM
BBIJIeJIEHNSI KJIOUEBBIX TTPEIITOCHIIOK UX CYIIeCTBO-
BaHMS M YCTAaHOBUTH XapaKTep 3aBUCKUMOCTe. I1o-
9TOMY MbI CUMTaEM Ieieco06pasHbIM MCIIOTb30BATh
IaHHYIO MOZEe/Tb B CTaThe.

I'Mnoresa mccaego0BaHMsI COCTOUT B TOM, UTO hOp-
MMUpoBaHye GMHAHCOBO-TIPOMBIIIEHHBIX TPYIIIT
B HAIIMOHAJbHOW 9KOHOMMKE MPUBEIET K YyCTOMIU-
BOMY pa3BUTUIO IPOMBIIIJIEHHOTO CeKTOpa, obec-
MMeYeHUIo CTabMAbHOCTY (PMHAHCOBO-6aHKOBCKO
CUCTEeMbI ¥ TTOBBIIIEHNIO KOHKYPEHTOCIIOCOOHOCTH
HaI[MOHAIbHOI 3KOHOMMUKMA.

AHAJNIN3 U PE3YJIbTATDI
B kauecTBe OAHOTO U3 OCHOBHBIX BUIOB IINPOKO
pacrmpoCcTpaHEeHHBIX B MUPE KPYMHBIX UHTETPU-
POBAaHHBIX CTPYKTYP MOXXHO Ha3BaTh (MHAHCOBO-
MIPOMBIIIJIEHHBIE TPYIIITBI, ¥ 3TO MOKHO OOBSICHUTH
otenyromyMu dhakramu [8]:

o (MHAHCOBO-TIPOMBINIUIEHHAS TPYIIITA SIBJISETCSI
KOPIIOPATUBHOII CTPYKTYPOIi, KOTOpast 00beAMHSI-
eT B ce0e X03giiCTBYIOIIYE CYObEKTHI CO CTATYCOM
IOPUINYECKOTO JINIIA, B YACTHOCTYU IIPOMBbIIIJIEHHbIE
NIpeATpUITHS,;

o B cocTaBe GDMHAHCOBO-IIPOMBIIIIEHHBIX TPYIIIT
YY4acTBYIOT (GMHAHCOBbIE CTPYKTYPhI, 6AHKU U APY-
rye KpeouTHbIe OPTaHU3AIUN;

e VMYIIECTBEHHbIE OTHOIIEHNSI MEXIY UieHa-
MU TPYIIIbI AOJKHBI PETYJIVPOBATHCS PEaJbHBIM
KOHTPOJIEM U BKJIIOUATh B ce6s1 peanusaliio rpyr-
TOBO CTpaTeTrun.

Ha ocHOBe MMPOBOTO OITBITA AeSATeIbHOCTHU
(b1HAHCOBO-ITPOMBINIVIEHHBIX I'PYII HEOOXOIMMO
OTMETUTH, YTO OHU CITOCOOCTBYIOT YCUTEHUIO UH-
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Terpanuu Mexay GMHAHCOBBIMU YUpeXAeHUIMU
Y IPOMBIIIJIEHHBIMM MTPEATIPUSITUSIMU, YCTONUMBOMY
pPa3sBUTHIO TPOU3BOACTBEHHBIX OTpAC/Ieit, a TakKe
CJTY>KaT JeiCTBeHHBIM MHCTPYMEHTOM ITOBBIIIEHNSI
9KOHOMMYECKOTO MTOTeHIIaaa CTPaHbl.

Ha Hair B3mIsiI, OCHOBBIBAsSICh Ha 3apy0eKHOM
ombiTe GOPMUPOBAHUS Y OCYIIIECTBIEHUS NesITeNb-
HOCTY (pMHAHCOBO-TIPOMBIIIJIEHHBIX I'PYIIM, B Ka-
YeCTBe OCHOBHBIX MPUHIMUIIOB UX GOPMUPOBAHUS
MOSKHO OTMETUTD CJIeyIOIIe:

o TIPOEKT CO3TaHMs Kaxkaoil IPyIbl Ha OCHOBE
eIHOJ HOPpMaTUBHO-IIPABOBOJ 6a3bl MUMEET CBOU
0COOEHHOCTH;

e HaMMYMe JuUAepa B TPyIIax, onpeaessiolle-
r0 OCHOBHbIE€ (DMHAHCOBBIE TOTOKY U TIOTOKM TIPO-
IyKiuuu. IIpy 9TOM B KauecTBe JUAepa MOKET ObITh
MIPOMBIIIIEHHOE TIPeANpUsITIe, a TaKKe (GUHaHCO-
BO-KpenuTHasl OpraHu3aius;

e IIaBHBIM (pakTOpPOM obecrieueHus yIpasiie-
HUS WwieHaMmy GUHaHCOBO-TTPOMBINIIEHHBIX I'PYIII
CO CTOPOHBI IIEHTPAJIbHO KOMITAHUY SIBJISIETCS aK-
LIMOHEPHBIIi KOHTPOJIb U OTHOILIEHYS, YKa3aHHbIE
B JIOTOBOPE;

e BO3HMKHOBEHME I'PYIII NPy KOHKPETHOI pe-
a7IbHOM BEePTUKAJBbHON U TOPU30OHTAJIBbHONM KOOIe-
pauuy mpeanpusITuii, TPOU3BOOSIINX KOHKYPEH-
TOCITOCOOHYIO Ha BHYTPEHHEM U BHEITHEM PbIHKaX
MPOIYKIINIO, 8 TaKKe TMPOU3BOISIINX UM CITOCO6-
HBIX TIPOU3BOIUTD MIPOIYKIINIO, HEOOXOOUMYIO MIJIsI
rocyZapCTBEHHBIX ITOTpe6HOCTEI];

e T'PYIIIBI IJIT MHBECTUMPOBAHMS Peann3yI0muX-
CSI IPOEKTOB OTOMPAIOT PMHAHCOBO-KPEAUTHbIE OP-
raHKu3aluu, MMeIoIIe JOCTATOUHBIN KaIllUuTa;

e Ha/JMuMe pasiMYHbIX GOPM roCydapCTBEHHO
MO IeP>KKY CO3TaHMsI Y OCYIEeCTBIEHUS AesTeNlb-
HOCTM (PMHAHCOBO-TIPOMBIIIIEHHBIX TPYIII.

Kak moka3bIBaloT UccjiegoBaHus, B MUPOBOI KO-
HOMMKE IIMPOKO PACIIPOCTPAHEHBI aHTI0-aMepUKaH-
CKasl, repMaHCKasl, JIATUHCKAS U SITOHCKAash MO
pasBUTHUST GMHAHCOBO-TIPOMBIIIIEHHBIX IPYIIIT. DTU
MO el OTIMYAIOTCS APYT OT Apyra opraHuM3aIu-
OHHO-3KOHOMMYECKMM MeXaHM3MOM, IIPOI[eccCoM
opraHmMsanum U peanus3anuyu GUHAHCOBBIX OTHO-
LIeHMI, B3aMMOKOOPAMHAILMEN M YIIpaBJIeHMEM e-
SITeJIbHOCTBIO MPEAIIPUSITUI, BXOISIINX B COCTAB
MHTErpUPOBAHHOI CTPYKTYPBHI.

Vicxonst M3 MeXIYyHapOAHOTO OIbITa, CUMTaeM
BO3MO>KHBIM MCII0/Ib30BAaTh IIPY OPraHMU3aLUK JIe-
SITeIbHOCTU (DMHAHCOBO-TIPOMBIIIIEHHBIX TPYIIIT
B Pecriy6iuke Y36eKUCTaH SITOHCKYIO M TePMaHCKYI0
MOJIENN.

B l'epmaHuu KpyIrHbie 6aHKYM BJIafeloT 60bIieit
YacThIO KallMTaJIOB MHOTMX BbICOKOMHTETPUPOBaH-
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Puc.1/Fig. 1. 06bem KpeauTOB, HanpaBASEMbIX KOMMEpPYECKUMU GaHKaMM B peanbHblit CEKTOP SKOHOMUKM
u nx pons 8 BB / The volume of loans directed by commercial banks to the real sector of the economy

and their share in GDP

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe [AaHHbIX LleHTpanbHoro 6aHka Pecnybnuku Y3bekucran u focynapCcTBeHHOMO
KomuTeTa no cratuctuke / compiled by the authors based on data from the Central Bank of the Republic of Uzbekistan and the
State Committee on Statistics. URL: https://cbu.uz/oz/statistics/bankstats/; https://stat.uz/en/quarterly-reports (aata obpaiieHus:

05.03.2021 / (accessed on 05.03.2021).

HbBIX HeMeIIKMX KopIriopaiuii. B uacraoctn, Deutsche
Bank, Bajiest KOHTPOIbHBIM ITAKETOM aKI[Uit BeLYyIINX
HalMOHAAbHBIX KoMmnauuii Daimler-Benz, Philipp
Holzmann, Karstadt, ocymectBisieT B HuX GpMHaH-
COBBIV MeHeaXMeHT [9].

B AmoHcKkoi Mopenu X03s11MCTBYIOIIME eIVHULIBI,
co3/aBasi KOpropaTUBHbBIE TPYIIITbI, YCTAHABIMBAIOT
TeCHbIe CBSI3YU APYT C IPYTOM IMOCPEICTBOM Mexa-
HM3Ma BCTPEUYHOTO BiaaJeHMs aKIUSIMU. B KpymHbIe
(bMHAaHCOBO-ITPOMBIIIJIEHHBIE TPYIIITBI SITTOHMM BXOIST
TaKkyue KOMITaHuM, Kak Mitsubishi, Mitsui, Sumitomo,
Dai-Ichi Kangyo, Fuyo, Sanwa. I'taBHas ux ocobeH-
HOCTh — (MHAHCUPOBaHMe C IMIaBHoro 6anka [10, 11].

OCo6eHHOCTD 3TUX IBYX MOJIeJeil 3aK/II0YaeTcst
B TOM, UTO B HUX 3P deKTUBHO OpraHnu3oBaHa B3au-
MOKOODAMHALVOHHAS eI TeIbHOCTh TPOMBILIIEHHBIX
TIPeTpUSITUIA, GMHAHCOBBIX U IPYTUX OpTraHMU3aIINI,
BXOJSIINX B COCTaB MHTETPUPOBAHHBIX CTPYKTYP.
Kpome aToro, TecHast CBsI3b MeXIy OAHKOM U PO-
MBIIJIEHHBIMY NPeANPUSITUIMU 3aHUMAeT BaK-
HOe MeCTO B IIOCTOSIHHOM Pa3BUTUHU HesSITeTbHOCTU
(bMHAHCOBO-ITPOMBIIIJIEHHBIX TPYIII ¥ Peanu3aiumn
MepCreKTUBHBIX TPOEKTOB.

Ha Hamr B3I/, cJienyeT co3/1aTh HEOOXOIIMbIe
YCIOBUS [IJIS TIPOSIBJIEHVST KOMMepUYeCKMMY 6aHKaMM
MHULIMATUBBI B hopMyupoBaHuu GUHAHCOBO-TIPO-
MBIIIJIEHHBIX TPYTII M aKTUBHOM UX YUaCTUN.

st co3mannst GMHAHCOBO-TTPOMBIIIJIEHHBIX TPYTIIT
C yJyacTueM KOMMepuecKux 6aHKOB B IMEPBYIO Ooue-
penb HeoOXOIMMO U3YUNUTh DMHAHCOBOE ITOJIOKEHVIE
6aHKOBCKOI1 cucTeMbl. [To/IOKMUTeTbHbIE TTIOKA3aTesn,
IIOCTUTHYTBIE C 9KOHOMUYECKO TOUKM 3peHUsI B Y3-
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OexlcTaHe, B CBOIO Ouepeb, CO3MAI0T O61aronpusITHbIE
YCJIOBUS JIJISI MHTETrpaluu GUHAHCOBOTO U ITPOMBIIII-
JIEHHOT'O KaIluTasoB.

HocTmkeHe BBICOKMX TEMIIOB MaKPO3IKOHOMMYE-
CKOTO POCTa B OC/IeHME TOIbl IPUBEJO K yBeIuye-
HMI0 06b€MOB KpeIUTOBaHUS OTpacieil SKOHOMUKA.
Tak, B 2020 I. 0OCTaTOK KPeOUTOB, BbIIeJIeHHbIX OaH-
KaMMu, 1o oTHOIIeHuIo K 2016 T. yBeIMUNICS B TSITh
pas, win Ha 224,3 TpJIH CyM, 10 COCTOSIHUIO Ha 1 SH-
Baps 2021 r. 3TOT noKasaTesib JOCTUT 276,9 TPJIH Cym
(puc. 1).

CoryacHo uccaeqoBaHMsIM OCHOBHYIO YacTh 6aH-
KOBCKMX aKTMBOB COCTaBJISIIOT KpeIUTHbIE BIOKEHMSI.
[TpaBuabHAs opraHM3alus MPaKTUKU KPeAUTOBAHUS
B KOMMepuecKux 6aHKax, C OMHOI CTOPOHbI, 06ec-
revmBaeT 6aHKY IOJIyYeHMe CTaOMIbHOM ITPUOBbLIIN,
C IPYTOil CTOPOHBI, 6AHKOBCKME KPEIUTHI, SIBJISSICh
(b1HAHCOBBIM MCTOUYHMKOM SKOHOMMYECKOTO Pa3By-
THSI CTPaHbl, 00eCIIeUnBaIOT POCT MaKpPOIKOHOMMYE-
CKMX TI0Ka3aTesieil. B 9Toi1 cBSA3M MOKHO Hab/II01aTh
TEeHIEHIINIO POCTa I0IM 6aHKOBCKMUX KpenuToB B BBIT
ctpanbl B mepuon 2016-2020 rr., 4TO, B CBOIO OUepeb,
MMeeT BajkKHOe 3HaueHMe B IIpoilecce obecrieueHms
MaKpPO3KOHOMMYECKOTO POCTa ¥ Pa3BUTHS IIPOMBIIII-
JIEHHOT'O TIpOM3BOACTBA (maobn. 1).

AHanmuTuU4Yeckue JaHHbIe [0 TEMITY POCTa 06beMa
KaIuTaaa 1 KpeauToB 6aHKOBCKOI CHMCTEMBbI B II€PH-
on 2016—2020 rr. MOTYT IOBJIUSTh Ha MOBBIIIEHE
YPOBHS pUCKa B 6aHKOBCKOJi CUCTeMe.

VYcuneHre MHTerpanuy KoMmMepueckux 6aHKOB
¥ TIPOMBIIIJIEHHBIX MTPEATIPUSITUIL BBICTYTIAeT B Ka-
YyecTBe eJMHCTBEHHOTO 3¢ (QeKTUBHOrO MexaHu3Ma
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Tabnuua 1 / Table 1

Temnbl pocta 06beMa Kanutana U KpeauToB 6GaHKOBCKOM CMCTEMbI MO OTHOLLEHMIO K NpoLuiomy roay, % /
Growth rates of capital and loans of the banking system in relation to the previous year in %

Moka3atenu / Indicators 2016 . 2017 r. 2018 . 2019 . 2020
Kanuran 120,2 2211 129,0 1913 1143
KpeouTbi 125,1 207,1 1514 126,4 130,9

McmoyHuk / Source: COCTaBNEHO aBTOpaMu Ha OCHOBE LaHHbIX LleHTpanbHoro 6aHka Pecnybnukm Y3bekuctaH / compiled by the authors
based on data from the Central Bank of the Republic of Uzbekistan. URL: https://cbu.uz/oz/statistics/bankstats/ (aata obpalieHus:

05.03.2021 / (accessed on 05.03.2021).

Tabnuua 2 / Table 2

[ona HeKOTopbIX KOMMepUYeCcKuX 6aHKOB B 06LEeM 06beMe KpeaUTHbIX BIOXKEHUN, HanpaBAEHHbIX
B peanbHbIi CEKTOP 3KOHOMMKM 6aHKamMu Pecny6amkn Y36ekuctaH / The share of some commercial
banks in the total volume of credit investments directed to the real sector of the economy by the banks
of the Republic of Uzbekistan

Mokasartenu / Indicators 2016r. 2017r. 2018 . 2019r. 2020r.
«Y3MUNNUINBaHK» 24,4 31,8 27,8 26,0 237
«Acaka» baHk 10,0 14,3 14,8 13,9 12,3
«Y3CaHOATKypUAMLLBAHK» 16,2 18,3 16,3 12,4 14,4
«ArpobaHK» 5,6 3,1 5,2 7,5 9,0
«Kuwnok Kypununw 6aHk» 8,8 5,2 51 5,4 5,0
[pyrue koMmepyeckne 6aHKu 351 274 30,8 347 35,6
Bcero 100,0 100,0 100,0 100,0 100,0

McmoyHuk / Source: COCTaBNeHO aBTOpaMu Ha OCHOBe faHHbIX LleHTpanbHoro 6aHka Pecnybnukm Y3bekuctaH / compiled by the authors
based on data from the Central Bank of the Republic of Uzbekistan. URL: https://cbu.uz/oz/statistics/bankstats/ (nata obpalieHus:

05.03.2021 / (accessed on 05.03.2021).

CHVDKEHUS KPeIUTHBIX Y MHBECTUILIMOHHBIX PYCKOB
6e3 MoTeph AJis YCTONUMBOTO Pa3sBUTHUS (PUHAHCOBOI
cuctembl. Kpome 3TOTO, YBENIMUeHMe 06beMa Kpe-
IUTHBIX BJIOKEHUIA U TOIU JOATOCPOUYHBIX KPEIUTOB
B KpeIUTHOM HopTdese KoMMepueckux 6aHKOB I10-
Ka3bIBaeT GOJBIIYI0 BOCTPEOOBAHHOCTD PEabHOTO
CeKkTopa 5KOHOMMKM B GDMHAHCOBBIX pecypcax. B aToit
CBSI3M CUMTAEM I1e71eCc000pa3HbIM 00eCIIeunTh MHTET-
panyio pMHAHCOBOTO M IIPOMBIIIIJIEHHOTI'O KamnuTaia.

IocTaTovHO 6OJIbINAast YaCTh KPEIUTHBIX BJIOXKEHUIA,
HaIpaBJIeHHbIX HA PeajibHbIii CEKTOP 9KOHOMMUKM
B Hallleii cTpaHe, MPUXOAUTCS Ha JOTI0 BeAYIIUX
KOMMepueckux 6aHKOB AKB «Y3MMIInuit6aHk», «Y3-
CaHOATKYypWINIIOGAHK», «Acaka» 6aHK, «ATPOOAHK»,
«Kunutok kypwimiin 6aHk» (ma6.. 2). Ioast STUX ISITH
KoMMepueckux 6aHkoB B 2005 1. cocraBmia 93,4%,
K 2020 r. 9TOT MoKa3aTejb COCTaBMUI 64,4% 1 CHU3UIICS
Ha 29%. Takast cuTyanusi CUMTaeTCs OOXKXUTETbHBIM
MMpoIleccoM, Tak Kak 03HavaeT, uTo popMupyeTcst

KOHKYpeHTHas cpefa Ha pbIHKe 6aHKOBCKUX YCIIVT.
OnHako JaHHbIe 6aHKY MMEIOT OOJIBIIIYIO OO B 06-
meM o0beMe KPeIUTHBIX BIOKEHMI, HAaIlPpaBIeHHbBIX
B peajibHbI} CEKTOP SKOHOMMKY KOMMeEPYECKUMU
OGaHKaMMU.

VI3 maHHbBIX Mabj. 3 MOXKHO BUIETH, UTO B CTPYK-
Type KpeaUTHbIX BJIOKEHMI KOMMepUuecKuX 6aH-
KOB M0 OTPAaC/JIsIM SKOHOMMKM HaM6GOIbIIYIO JOTI0
3aHMMAaeT MMEeHHO IMPOMBIIIEHHAST OTPAC/Ib, U 3Ta
TeHIEHIIMSI COXPAHSIeTCS Ha MPOTSKEeHUM psijia JIeT,
B YaCTHOCTM J0JIs1 GAHKOBCKUX KPEIUTOB, Bbiaeisie-
MbIX B IPOMBINITIEHHYIO chepy, B CTPYKTYype 06IIMUX
KpeOUTHBIX BiaokeHu# B 2010 r. coctaBuna 32,4%,
Torga Kak B 2020 r. 3TOT moka3aTeJsib JoCTUr 36,9%,
yTo 60sbile Ha 4,5%.

Ha Ham B3misia, meecoo6pasHo popmMupoBaTh
(b1HAHCOBO-ITPOMBIIIIJIEHHBIE TPYIIITHI C YIACTUEM
KOMMepueckuxX 6aHKOB, MMEOIINX BbICOKMIT YPO-
BeHb KanuTaamsauuu. Kak mokas3biBaloT aHAANU3bI,
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Tabnuua 3/ Table 3

CTpyKTypa KpeAUTHbIX BIOXKEHUIH KOMMep4yeckux 6aHKoB Pecny6amku Y36ekuctaH no otpacaam
3KOHOMMKM, % / Structure of credit investments of commercial banks of the Republic of Uzbekistan
by sectors of the economy, %

OIPacIMSKoHOMIKH |/ Sectors clthe 2016 2017, 2018 1. 2019+ 2020
economy
MpoMbILLNEeHHOCTD 349 40,9 39,8 35,7 36,9
Cenbckoe X035MCTBO 5,8 43 5,6 8,1 10,1
TpaHcnopT u CBS3b 13,6 14,7 12,5 11,1 9,6
CTpouTenbCTBo 42 3,1 3,5 2,8 2,7
Toproens v obwenut 7.7 47 6,4 6,8 7,2
KOMMYHanbHO-XUMLLHOE X0351CTBO 0,9 0,9 1,1 1,2 1,4
[pyrue otpaciu 31,7 31,0 29,4 32,6 30,7
Bcero 100,0 100,0 100,0 100,0 100,0

McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha 0CHOBe AaHHbIX LleHTpanbHoro 6aHka Pecnybnuku Y3bekucraH / compiled by the authors
based on data from the Central Bank of the Republic of Uzbekistan. URL: https://cbu.uz/oz/statistics/bankstats/ (aata obpalueHus:

05.03.2021 / (accessed on 05.03.2021).

IIJISl yIOBJIETBOPEHMS TIOTPEOHOCTE B (MHAHCOBBIX
pecypcax y mpearnpusiTUii, BXOASIINX B COCTaB MHTET-
PUPOBAHHbIX KOPIIOPATUBHBIX CTPYKTYDP, BIaJIeHUSI UX
aKIMSIMM U peanu3aiiuy mepcreKTUBHbIX MHBECTUI -
OHHBIX ITPOEKTOB B paMKax IPYIMIIbl, KOMMepPUYECKIE
6aHKM OJIKHBI MMETb KallMTal B KPYITHOM pasmMepe.
O6mIMit KarmMTaJl KOMMepueckKuX 6aHKOB B Halllei
pecny6MKe Mo oTHOIIeHUo K 2017 T. yBenmumsics
TIOYTU B TPU pasa, Uau Ha 37,7 TPJIH CyM, U COCTaBUII
1o coctossHMIO Ha 1 siuBaps 2021 1. 58,4 TpnH cym?.
Bosbiiast mosist B oGbeMe 0611ero Kanurana 6aHKoB
MIPUHAAJIEKUT BeTyIIMM KoMMepueckuM 6ankam AKB
«Y3MWIINIi6aHK», « Y3CaHOATKYPUIUIIOaHK», «Acaka»
6aHK, «ArpobaHK», «Knmutox Kypuauin 6aHk», B 2012 T.
oHa coctaBuia 37,8%, a B 2020 r.— 61,6%, 4TO 60/1b-
1re Ha 23,8%. YuuTeiBas (puHaHCUPOBaHMe KPYITHbIX
MHBECTULIVMOHHBIX ITPOEKTOB B paMKax (MHAHCOBO-
MIPOMBIIIJIEHHBIX T'PYIIN M BBICOKYIO TOTPEO6HOCTD
B (GMHAHCOBBIX CPEACTBAX y MIPeAIIpUITUIL, He00-
XOJIMMO aKTUBMU3MPOBATH MePbI, HAIIpaBJeHHbIe Ha
CTUMY/IMPOBaHMe YPOBHS KallUTaAM3anuyu 6aHKOB.
Ha Hamr B3r/si, Ha OCHOBAaHMY BhIIIENIPUBEIEH-
HBIX JaHHBIX MOXHO CUMTATh, UTO BO3MOKHOCTU
co3ganust GMHAHCOBO-TIPOMBIIIIJIEHHBIX IPYTII C y4a-

? launble lleHTpanpHOro 6GaHka Pecry6nmky Y36eKucraH.
URL: https://cbu.uz/ru/statistics/bankstats/436580/ (maTa 06-
pamenus: 25.01.2021).
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ctuem AKB «Acaka» 6aHK, «Y3CaHOATKYyPUINIIOaHK»,
«Y3MMIIniit6aHK» U «Arpo6aHK» COBMECTHO C IPO-
MbILIIEHHBIMY TIPEOTIPUSITUSIMM OTPOMHBI. [TOMUMO
9TOTO, 9TU KOMMepUeckiue 6aHKM OKa3bIBAIOT (DUHAH-
COBBIE YCJTYTY ITPOMBIIIJIEHHBIM MTPEIIPUSITUSIM OTIpe-
JleJIeHHOV cdepbl, TPUBIEKAIOT B HUX MHBECTULIUN
B OTPOMHBIX padmepax. [[laHHbIe TPOMBbIIIJIEHHbIE
MIPeATIPUSITUS, B CBOIO OUepeb, TOKyIast akKIuy OaH-
KOB, YY4aCTBYIOT B €r0 KOPIIOPAaTVMBHOM YIIpaBIeHUN.

Ha Hami B3misi, opraHu3auiMoHHYI0 CTPYKTYPY
(opmupoBaHMst GMHAHCOBO-TTPOMBIIIJIEHHBIX I'PYTIIT
C y4acTyeM KoMMepuyecKoro 6aHKa B Halllel cTpaHe
MOJKHO 1M300pasuThb B BUJe, IOKa3aHHO Ha puc. 2.
[Tpu 3TOM ympaBisiionias KOMITaHUSI GUHAHCOBO-
MIPOMBIIIJIEHHO TPYIITbI 00beqUHSIET BOKPYT cebst
MIPOU3BOJICTBEHHbBIE TIPEeITIPUSITHUSI, TOPTOBbIE, CTPa-
XOBbI€, UHBECTUIIMOHHBIE U JIN3MHTOBbIE KOMITAHUN,
a TaKke KOOPAMHUPYET UX AesiTeTbHOCTh. Kommepue-
cKye 6aHKM B paMKaXx I'PYTIITbI OCYIIECTBIISIOT TaKYIO
JesITeIbHOCTD, KaK (DMHAHCHMPOBAHME TIePCIEeKTUBHbBIX
MIPOEKTOB, KOHTPOJIb eHEKHBIX TOTOKOB U YIIPaB-
sneHue GUHAHCOBBIMM PUCKAMMU.

Kaxk mokasbIBaIOT MCCaeIOBaHMs, B pe3yabTaTe
COBMECTHOI1 IesITeIbHOCTU KOMMepUeCKuX 6aHKOB
¥ TPOMBIIIJIEHHBIX TIPEIIPUSITHUI B paMKaX MHTeT-
PUPOBAHHOW CTPYKTYPHI MOSKHO JOOUTHCS BBICOKOTO
cuHepreTuaeckoro addekra. Takoit 3pdeKkT BO3HUK-
HeT B pe3yJbTaTe yBeJInueHus: 00beMa Mpou3BOACTBa
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Puc. 2 / Fig. 2. TunoBas opraHu3aLMoHHas CTpyKTypa GpopMUMpoBaHUS PUHAHCOBO-NPOMBILLNEHHbIX rpynn /
Typical organizational structure of the formation of financial and industrial groups
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

MIPOAYKLINY, SKOHOMMM TEKYIIMUX 3aTPAT, YAYUIIeHUST ComocTaBjeHne 3HaueHMsI R 10 06beaMHEHUS
KauyecTBa MPOAYKIMY, COKpAIleH)sI CPOKOB IOCTaB- B eIVHYIO KOPIIOPATUBHYIO CTPYKTYPY U MOCje 06b-
KU UX TTOTpebuTensM, 9GpHeKTUBHOrO YIIpaBieHUs] eaMHeHMs JaeT BO3MOXKXHOCTh CIeIaTh BHIBOJ 06
IeHeKHbIMM TIOTOKaMM, @ TAKKe TTOBbIIIEeHNS MHBe- 3G (eKTMBHOCTM CO3aHMsI MHTEIPUPOBAHHBIX KOP-
CTULIVMOHHOM aKTMBHOCTHM ITyTEM MPEIOTBPAIll€HNsT  MOPATUBHBIX CTPYKTYP.
(bMHAHCOBBIX PUCKOB. Pa3paboTka JOpoKHOI KapThl 110 GMHAHCOBOMY
dopMupoBaHIMe 1 peannsalus eIMHOI HayY- 06ecrevyeHunIo IPOeKTOB M0 GOPMUPOBAHMIO MHTET-
HO-TeXHUYECKO ¥ MHBECTUIIMOHHO MOJUTUKY  PUPOBAHHBIX GMHAHCOBO-TIPOMBIIIJIEHHBIX CTPYK-
B paMKaX (pMHaHCOBO-IIPOMBIIIIEHHBIX TPYIIIT OKa- TYp B PerMOHaX Hallleif CTpaHbl MyTeM MpUMeHeHNs
3bIBAET IOJIOXKUTEIbHOE BIMSIHIME Ha MOBBIIIEHMEe TeXHOJOrui 6euMapKMHra, a TakKe olpemeaeHne
MHHOBAI[MOHHOTO MTOTEHI[MaJIa, TAK KaK BOMPOC BHe-  TOpsiaka GMHAHCUPOBAHMS ITPOEKTOB IMEET BaskHOE
IPEeHMSI HOBBIX HAYYHO-MCCIeN0BaTeNbCKMX pa3- 3HaueHyue. OpraHusaiMoHHY0 CTPYKTYPY GprHaHCO-
pabOoTOK M MHHOBAIMiT HEITOCPEACTBEHHO 3aBMCUT  BOTrO o6ecIiedeHus 1 yIpaBaeHus IIPOeKTaMu 1e-
oT buHaAHCUpOBaHMS. B pe3ynbraTe 00begHEeHNUST  J1€CO06PA3HO OPTaHM30BaTh CIIOCOO0M, YKa3aHHBIM
(bMHAHCOBOIO U MPOMBIIIJIEHHOTO KaIllMTajaa yaoB- Ha puc. 3.

JIeTBOpSIeTCs MOTPe6HOCTDh B GMHAHCOBBIX pecypcax s puHa"coBoro obecreueHust GopMuUpPOBaHMUS

mpegnpusITUii, QyHKIMOHUPYIOIIMX B PEaJIbHOM  PEerrMOHaJbHBIX MHTEIPUPOBAHHBIX GMHAHCOBO-ITPO-

CeKTOpe 3KOHOMUKMA. MBIIIJIEHHBIX CTPYKTYP PEKOMEH/IYeTCSI BOCITO/Ib30-

CoracHO MCC/IeAOBAHUSM TSI OIIeHKY 3(PhEeKTUB- BaThCS CJIEAYIONIEl JOPOKHOI KapToii:

HOCTM CO3[IaHMSI BEPTUKAJIbHBIX MHTEIPUPOBAHHBIX 1) obecrneveHrie MHBECTUIMOHHOI IIPUBJIEKATEb-

KOPMOPATUBHBIX CTPYKTYP B HALIMOHATBbHO 9KOHO- HOCTU MHTETPALMOHHBIX CTPYKTYP;

MMKe PeKOMEHIYEeTCSI TPUMEHUTH MOIUPUIMPOBaH- 2) opraHu3sanus mnmpoiiecca «Ipou3BOACTBO — Ha-

HYI0 MoJenb AnbTMaHa [12]: YUYHOe UCCIeSOoBaHe — MHHOBALIOHHOE pa3BUTHEe»;
R=X,+ X, + Xy + X, + X >0, 3) co3maHue Lemnu ,£[06aBuJIEHHOI7I CTOMMOCTH, BXO-

KA eHMe B KOHKYPUPYIOIINii TPoIecc;
rae R — mokasaTesnb OlleHKM GMHAaHCOBO YCTOM- 4) o epskKa MpUBJIeUeHMS B CTPYKTYPY CMEX-

YMBOCTY Npeanpusitus; X, — rokasareib obmeil  HbIX ¥ 00CTYXKMBAIOWIMX OTPac/eii, CIIONb30BaHMe
N/1aTeXecInocobHOCTY NpeanpuaTus; X, — peHra- OuU3HeC-ayTCOPCUHIA;

6ebHOCTh COOCTBEHHOTO KaluTala IMPeaIpusIThs; 5) obecrnieuenne uHTErpaMyU (GUHAHCOBOTO U IIPO-
X, — K03hdUIMeHT KanuTanu3auum NpeJupyuaTis;  MBIIIEHHOTO KaNuTana;

X, — Ko3hpuumeHT meHeIKkMeHTa; X, — K03 u- 6) TIOBBINIIEHYE YPOBHS KOHKYPEHITUM;

LMeHT 06eCIeueHHOCTI IPeaIIpUsITHAsI COGCTBEH- 7) co3maHue eqMHOTO perMoHaabHOTO MHppa-
HBIM KaIllUTaJIOM. CTPYKTYPHOT'O KOMILJIEKCA;
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Puc. 3/ Fig. 3. OpraHu3aunoHHas CTpyKTypa PMHaAHCUPOBAHUA U YNPaBNEHUS NPOEKTaM1 UHTErPUPOBAHHOIM
cTpykTypbl / Organizational structure of financing and project management of an integrated structure
UcmouHuk / Source: coctaBneHo aBtopamu / compiled by the authors.

8) peanusaius MepCreKTUBHBIX TPOEKTOB, Ha-
MPaBJI€HHbBIX HA YCTOMNUYMBOCTD IESITIbHOCTH yUacT-
HUKOB CTPYKTYPBI;

9) co3maHMe CUCTEMBI 110 06eCIeYeHU IO TPOMBIIII-
JIEHHOTO TIPOM3BOACTBA COBPEMEHHBIMMU TEXHOJIO-
TUSIMU.

CoBeT IpaBjieHNs MHTETPUPOBAHHON CTPYKTYPbI
BBITTOJTHSIET 3aa4M 110 KOOPAMHAIMK AesITeTbHOCTI
YUaCTHUKOB IIPYU peann3auyy MporpaMm U IIPOeKTOB
B PaMKax CTPYKTYPbI. YIIpaBJISIoLIas KOMIIaHMS 3aHM-
MaeTCsl peanu3anyeil BCeX MporpaMm JesiTeTbHOCTU

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

MHTETPUPOBAHHOM CTPYKTYPBI U Mep 10 UX pPa3BU-
TUIO. 3a/1a4M T10 YIIPABJIEHMIO eHEKHBIMY ITOTOKAMMU
B paMKax CTPYKTYPBI U HaIpaBIeHMsSI HEOOXOAMMBIX
CpencTB AJist GMHAHCHPOBAHUS ITPOEKTOB BBIITOIHSIOT
KOMMepueckre 6aHKH.

B nensix appexTrBHO opranmusanum puHaHCO-
BbIX OTHOLIEHUI MeXIY YIIPaBIIsitoleli KoMITaHuen
Y OPTaHM3AIUSIMU, BXOOSIIVMMU B COCTAB CTPYKTYPbI
B PETrMOHAIbHBIX MHTETPUPOBAHHBIX KOPITOPATUBHBIX
CTPYKTYpaX, B YaCTHOCTY B IPOMBIIIUIEHHBIX K/IaCTepax,
yHKIMM aKKyMYIMPOBaHUS U pacipeneneHus Gu-
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HaHCOBBIX CPEJICTB OpraHK3alii, BXOASIIUX B COCTaB
CTPYKTYDBHI, 11€JIeCO06Pa3HO OCYIIECTBIISITh YITPABIISI-
[OIIel i KOMITaHUMN.

Ha Hai B3r1s1/1, IpeuMyliiecTBa MpeajoskeHHO’
OPraHMU3aIMOHHOI CTPYKTYPbI 10 GMHAHCUPOBAHUIO
M YIIPaBJIe€HUIO TPOEKTaMM MUHTEIPUPOBAHHO CTPYK-
TYPBI 3aK/I0YAIOTCSI B BO3MOKHOCTHU YKPeNIeHs
MeKpeTrMOHaJbHOTO M MEXO0TPacaeBOro COTPYAHM-
YyeCTBa NP OpTaHM3ALUYN U YIIPABIeHUN JesiTellb-
HOCTbIO TIPOMBIIIJIEHHBIX KJIACTEPOB B peTMoHax,
B3aMMHOI KOOpAMHALVK GUHAHCOBBIX MHTEPECOB
YYaCTHUKOB CTPYKTYPBI, a Takke 3PpdeKTUBHOI Op-
raHu3anuy GUHAHCOBBIX OTHOIIEHMIA.

OnHMM 13 OCHOBHBIX BOIIPOCOB B IpoIiecce dhop-
MMUPOBAHMUS MHTETPUPOBAHHBIX PUHAHCOBO-TTPOMBIIII-
JIEHHBIX I'PYIIII SIBJISIETCS OTIpefie/ieHye MIPUHIIUIIOB
CO3[aHMS CTPYKTYPHI U B3aMMHas1 KOOPAMHALUS
JesiTeIbHOCTU YUYaCTHUKOB, IIPU 3TOM J1eSITe/IbHOCTh
MPOMBIIIJIEHHBIX TPEATIPUSITUI, BXOASAIINX B COCTAB
CTPYKTYPBHI, TO/DKHA OBITH TEXHOJTOTUYECKM CXOKEIA.
Takue GUHAHCOBO-TIPOMBIIIUIEHHBIE TPYIIITBI MOTYT
ObITh 3G (PEKTUBHO CO3TaHbI HA OCHOBE KJIaCTEPOB.

dopmMmupoBaHMe GUHAHCOBO-IPOMBIIIIEHHBIX
IPYIII Ha OCHOBE KJIacTepa HauMHaeTcs ¢ Ipoliecca
BBIOOpA MPeaIPUSITUIL TTPOMBIIIJIEHHOTO MTPOU3-
BojCTBa. [IpM 3TOM BaskHOe 3HAUeHMe IpuobpeTaeT
VHHOBAILIMOHHOCTb MTPeANpUSITUIi C peTrMOHAIbHOM!
TOYKM 3pEeHMsI U TIOJIHBIV OXBaT BCEX TAIOB MIPOMU3-
BOJCTBEHHOTO ITpolecca.

[TpomblliiIeHHBIE KJIACTEPBI 3aHMMAIOT BaYKHOE Me-
CTO B COIIMa/IbHO-3KOHOMMUYECKOM Pa3BUTUM PETMOHOB,
TaK Kak B3auMMHasl IesITeIbHOCTb YUaCTHUKOB B HEM
CO37aeT YCI0BYS I71s1 hOPMUPOBAHMS JOTTOTHUTETbHBIX
KOHKYPEHTHBIX [TIPeMIMYIIEeCTB B paMKaX CTPYKTYPHI [13].

B nensix ycuiieHust uHTerpanum GUHAHCOBOTO
¥ IPOMBIIIVIEHHOTO KanuTasna B 6ygylieM Iiejieco-
06pasHo GopMUPOBATh B HEKOTOPBIX PETMOHAX WH-
TerpupoBaHHbIE CTPYKTYPHI, B YaCTHOCTY KJIaCTepbl
C yyacTueM MPOMBbIIIJIEHHBIX TIPEeITIPUSITHUI C BBICO-
KUM YPOBHEM MHEKca Crelnyanu3aiuy MpoMblIIlIeH-
HOTO MPOM3BOACTBA pernoHoB (Specialization Index).
Tak Kak 60JIbIIYIO JOJI0 B 06beMe TTPOU3BOICTBA
MIPOMBILIJIEHHOM NPOAYKLIMYM MO BUAAM 3KOHOMMU-
YyeCKOJ JesTeJIbHOCTH B Hallleil CTpaHe 3aHMMaeT
repepabaThIBaIONIAsl TPOMbBILIIIEHHOCTb, HEOOXOAMMO
OLIEHUTDb PErMOHAIbHYIO CIelMaJn3aliio oTpaciei,
BXOZSIIVX B COCTaB JaHHON OTPaC/In.

NHpekc crienyany3anyum NPpOMBIIIIEHHOTO MPO-
13BOACTBA peroHOB (M ) pacCUMTBIBAETCS I10 Clie-
nytoreit dopmyre [14]:

crier,

I/I _ OD * Hc
cren OC Hp >

rme Op — 00beM NPOU3BOJCTBA B ONpeIeIeHHO
chepe MPOMBINIEHHOCTH B pernone; O, — o6bem
MIPOM3BOMCTBA B ONpeAe/IeHHO chepe MpOMBIII-
JIEHHOCTM) B CTpaHe; 1'[p — 06beM 061Iero MpoMbIII-
JIEHHOTO MPOMU3BOJCTBA B pernone; I, — o6bem 06-
1I[ero NPOMBIIIJIEHHOT'O TIPOM3BOJCTBA B CTpaHe.
Kak MOKHO BUAETH U3 JaHHbBIX MabJ1. 4, 60/1bII0e
3HaueHMe MHAeKca YPOBHS CIlelaan3aliy B oTpa-
CJIIX TIPOM3BOJICTBA MTPOLOBOIBCTBEHHOV TTPOAYK-
LMY, HAIIMTKOB ¥ TabauHbIX U3IEIUI IPUXOLUTCS
Ha CaMapKaHICKYI0 1 ChIpAapbUHCKYIO 06/1aCTH,
B OTPaCISIX IPOU3BOACTBA TEKCTUIIBHOM TTPOAYKIIUM,
OfexXAbl ¥ KOXKaHOM MpoayKuuy — Ha [DKM3aKCKYIO,
CrIpgapbuHCKYI0 M HamaHTaHCKyI0 06/acti. Takyio
CUTYaIINIO MOKHO OOBSICHUTD TE€M, UTO Ha ITPeATIpu-
SITUSIX TAaHHBIX OTPacieii BemLyTcsl paboThl [0 MOAEP-
HU3aIUM U TEXHUIECKOMY TTIePEBOOPYKEHUIO.

OBCYXAOEHUE
[Tpo6ieMbl, KOTOPbIE MPEMSITCTBYIOT MPOIIECCY YCU-
JIeHVSI UHTerpauyuu GUHaHCOBOTO U MPOMBIIIIEH-
HOTO KamuTaaa, MOJOXUTEIbHO PeuaTcs B pe-
3y/IbTaTe 9KOHOMUYECKUX pedopM, Tocie10BaTENb-
HO IIPOBOJMMBIX B 9KOHOMUKe Y30eKNUCTaHa.

Wcxopst u3 3apyoeskHOrO OIbiTa, OpMMUpPOBaHME
(bMHAHCOBO-TPOMBIIIEHHBIX TPYITIT MOXHO OCYIIe-
CTBUTH CIEIYIOMINM 06pa3om:

e YYACTHMKY TPYIIMbI yUPEXKAAIT aKIIMOHEP-
Hble 0011eCTBa, B TOM UMCJ/Ie XOJIAVNHTHU, B TIOPSIKE,
MpeaycCMOTPEHHOM B 3aKOHOJIaTEIbCTBE;

e YYACTHUKM CO3[4aBaeMO¥ (GMHAHCOBO-TPO-
MBIIIJIEHHO} I'PYIIbI JAIOT Ha JOBEPUTETbHOE
yITpaBjieHMe MaKeT aKiuit 6aHKYy Mian GUHAHCOBO-
KPeIUTHOMY UHCTUTYTY, BXOJAIIEMY B 3Ty IPYIIIY;

e OJVH VM3 YYaCTHUKOB TPYIIbI BJaEET MaKe-
TaM¥ aKIMil APyroro NpeanpusiTus, B TOM UMCIIe
YUpeKAeHUs] M OPTaHU3ALNY, SIBJISIONMecs yIacT-
HMKOM TDYIIITHI.

Ha ocHOBe mepefoBOro 3apy6eskHOTO OTIbITa, UC-
XO[IST U3 0COOEHHOCTel pa3BUTKUSI HAIMOHATbHO
SKOHOMMKM, Ha HAlI B3IJISII, B HAIlIeil CTpaHe uMe-
IOTCSI BO3MOKHOCTH 110 GOPMUPOBAaHNIO (MHAHCOBO-
MPOMBIIIVIEHHBIX I'PYII B OYAYIIEM B CIEAYIONINX
HaIpaBIeHUSX:

e HA MaKpOypOBHE, T.e. HA OCHOBE CO3JaHUSs
XOJITMHTOB B OT/JI@TbHBIX KPYITHBIX MPOMBIIIIIIEHHBIX
OTpaCsX;

e Ha MUKPOYPOBHE, Ha OCHOBE (hOPMUPOBAHUS
KJIACTEPOB IyTeM ob6ecrieyeHus] perMoHaIbHOM VH-
Terpanyy MpOMbIIUIEHHBIX MPeATPUITHUI;

e Ha OCHOBE MHBECTUIMOHHBIX KOMIAHWUIA,
YIPaBISIOMMUX KOMIIAHUSIMY, B KOTOPBIX 60JbIAsT
IIOJIST KOMMepYecKux 6aHKOB B YCTABHOM KaIuUTasle.
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Tabnuya 4 / Table 4
MHpekc ypoBHA cneumanusaumm No HEKOTOPbIM OTPac/IiIM NpOMbILWNEHHOro npoussoactsa B 2020 roay
B pa3pese pernmoHoB / Index of the level of specialization for some branches of industrial production
in 2020 in the context of regions

E‘:‘;Z"’g::';i o 0,76 0,64 5,24 0,001 0,08
AHAMKAH 0,74 1,62 0,34 0,11 3,56
byxapa 1,12 1,21 0,43 0,08 0,42
[>xunsax 1,24 2,18 0,48 0,34 1,08
Kawkapapbs 1,08 1,44 2,74 0,14 0,12
Hasowu 0,54 0,76 0,96 5,24 0,36
HamaHraH 1,28 1,84 0,48 0,35 0,81
CamapkaHa, 1,74 1,08 0,62 0,11 1,28
CypxaHmapbs 1,34 1,75 0,14 0,09 0,59
Coipnapbs 1,45 1,84 0,34 0,08 0,42
TalKeHT 1,14 0,72 1,06 2,63 0,61
®epraHa 0,87 1,63 0,96 0,037 0,34
Xopesm 1,26 1,48 0,14 0,032 2,31
TawkeHT 0,94 0,56 1,18 1,06 1,81

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

B Haeit ctpaHe MMeIOTCs 60JIbIlie BO3SMOXKHOCTM
¥ TIOTeHIMaT POPMUPOBAHMS MHTETPUPOBAHHBIX KOP-
MOPaTUBHBIX CTPYKTYP B TAKUX OTPACISIX ITPOMBIIII-
JIEHHOCTH, KaK MPOM3BO/ICTBO ITPOI0BOJILCTBEHHO
Y TEKCTUIBbHOM MPORyKIMN. Tak Kak He0O6X0auMble
ChIpbeBbIe PeCcypChI AJ1S1 MTPOU3BOACTBA B JAHHBIX
MTPOMBIIIJIEHHBIX OTPAC/ISIX MUMEIOTCS TIOUTHU BO BCEX
permoHax, 1ejsecoobpasHo 1MosTanHo GopMUPOBATh
COBPEMEHHbIE MHTEIPUPOBAHHbBIE CTPYKTYPbI, QYH-
KIIMOHUPYIOIIM€e B JaHHBIX ITPOMBIIIJIEHHBIX OTPACSIX.

VHTerpupoBaHHbIe KOPIIOPATUBHbBIE CTPYKTYPHI,
co3aBaemMble B IIPOMBIIIJIEHHBIX OTPAC/ISIX, TOMIKHBI
BKJIIOYATh B Ce0SI BCe 9TAIlbI POU3BOICTBEHHOTO MPO-
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11ecca, B TOM 4MCJie TEXHOIOTUUYECKYI0 1iellb, HaunMHast
OT 3aTOTOBKM ChIPbSI 10 MPOU3BOACTBA U peannsa-
LMY TOTOBOW MPOIYKIMM C BBICOKOI T0OaBIEHHO
CTOMMOCTBIO.

BbiBO4bl
B mporecce uccienoBaHust chopMUPOBaHBI CIeTY-
IOIIie HAyYHbIE BBIBOJIbI:

1. TocpenctBoM GOPMUPOBAHMS U OpraHMu3a-
IUM esITeNbHOCTY (GMHAHCOBO-IIPOMBIIIIEHHBIX
TPYIIIl, BO-IIEPBBIX, PEIINTCS mpobiema Hampasie-
HMsT 6aHKOBCKOTO KaIlXTala B IIPOMBIIIIEHHOCTD;
BO-BTOPBIX, IIOBBICUTCS HOBepye K 0AaHKOBCKOI CHi-
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CcTeMe U yCOBEPIIeHCTBYETCS ee CTPYKTypa, B-Tpe-
TbUX, YCUJIUTCS TIPOIECC KOHKYPEHIIUU MEKIY
(bMHAHCOBO-TTPOMBIIIJIEHHBIMM TPYIIIAMMU I10 ITPU-
BJIEUEHIIO HOBBIX KPYITHBIX OpraHU3alNil, a MeXIy
GaHKaMM — T10 OKa3aHUIO YCJIYT CAMbIM ITPUOBLIb-
HbIM YYaCTHMKAM TPYIIIIbI; B-UeTBEPTHIX, [TOBBICUT-
Cs1 peHTa6ebHOCTD IPeIIPUITUI, BXOISIINX B CO-
CTaB CTPYKTYPBHI.

2. ®MHaAHCOBO-NIPOMBILIJIEHHbIE TPYIINLI SIB-
JISIIOTCSI COBPEMEHHBIMM CTPYKTYPaMU X0O3SI1ICTBO-
BaHMSI, B KAUeCTBE UX IMOJOKUTENbHBIX aCIIEKTOB
MOXXHO OTMeTUThb 3ddeKTUBHOe yrpaBieHne Gu-
HAHCOBBIMM CPEJICTBAMM, TOBBIIIEH € KOHKYPEHTO-
CITOCOOHOCTH U palMoHaJIbHOE yIpaBieHue. IIpo-
mecc hbopMupoBaHust GUHAHCOBO-IIPOMBIIIIEHHBIX
I'PYIIN CIIOCOGCTBYET Pa3BUTUIO ITPOMBIIIIEHHOCTY
B CTpaHe, Pa3BUTHIO PIHOUYHBIX OTHOIIEHMIA, a TaK-
K€ YCUJIEHUIO TIpoIlecca MHTerpaiuu B MUPOBOe
XO3SVACTBO.

3. BbICOKMII TeMIl pocTa 06beMOB KPeauTOB
KOMMepUYeCKUX GAHKOB, BbIIEISIEMbIX PEATTbHOMY
CeKTOPY SKOHOMMUKM, ¥ JOJM AOATOCPOUHBIX Kpe-
IUTOB B 061IeM 06beMe KPeaUTHOTO mopTdens
MOJKET B OTNpeJeJeHHO! CTeNMeHu CO30aTh PUCK.
B aToM mpoiiecce obecrnieueHnue MHTerpanuu 6aH-
KOBCKOTO ¥ TIPOMBIIIVIEHHOT'O KAaIlMTaja SIBISIeTCS
eIMHCTBeHHBIM 5D (DEeKTUBHBIM MeXaHU3MOM II0
BO3BPATHOCTY KPEIMUTOB JIJIsl yCTONUMBOTO MOJIOKe-
HUS pa3BUTHUS GUHAHCOBO CUCTEMBI M CHUKEHMS
MHBECTUIIMOHHBIX pUCKOB. Kpome 3TOTO, yBEIMUE-
HMe o6beMa KpeIUTHBIX BJIOKEeHMIT KOMMepUYeCKUX
0GaHKOB ¥ JTOJIM AOJITOCPOYHBIX KPEIUTOB B KPEAUT-
HOM mopTdeJie MoKa3bIBaeT GOMbINYIO MOTPEOHOCTH
B (DMHAHCOBBIX PeCypcax y peajbHOTO CEKTOpPa KO-
HOMMKM. B CBSI3M € 9TUM Ilesiecoo6pa3Ho obecre-
YUTh MHTErpanuio GMHAHCOBOTO M IMIPOMBIIIIEHHO-
ro KarmuTana.

4. ABTOPBI CUMTAIOT, UYTO AJI1 GOpPMMUPOBAHUS
(GMHAHCOBO-TIPOMBINIJIEHHBIX TPYIII C y4aCTUEM
KOMMepUecKux 6aHKOB B Y36eKuCTaHe eCTh clie-
IyIOI/ie OCHOBAHMS: BO-TIEPBbIX, YBEIUUMUBALTCS
00beM KpPeIuTOB KOMMepUeCcKX 6aHKOB, B~
eMbIX PeaJlbHOMY CEeKTOPY 9KOHOMMKM, B YACTHOC-
TV UMeeTcs 60JbIas MOTPeOGHOCTb B (GMHAHCOBBIX
pecypcax B I[eJIsIX MOAepHMU3aI MK IPOU3BOACTRA,
a TaK)Ke TeXHUYECKOTO ¥ TeXHOJIOTUUECKOro Iepe-

BOOPYKEeHUS MTPeanpusTuii. Bo-BTOpPBIX, 60bIIas
JlOJIsI KpeAUTOB B CTPYKType KpeIUTHbBIX BIOXe-
HUII KOMMepUYeCcKuxX 6aHKOB BbIZENSIeTCS MMEHHO
IIJISI TPOMBIIIIJIEHHO OTpacin. B-TpeThux, uMeeTcst
MPaKTUUYECKMI OTBIT 10 QYHKIMOHUPOBAHMIO GaH-
KOB ¥ TIPOMBIIIJIEHHBIX ITPEeANPUSITUI HAa OCHOBE
B3aMMHOM MHTerpauuu. B-ueTBepThIX, yBeIMYEHNE
06beMa MHBECTUIIMOHHBIX KPEAMUTOB, HAITPABJIS-
€MbIX KOMMepUYeCKMMMU 6aHKaMM B ITPeaIPUSITHUS,
CO3/aeT BO3MOXKHOCTb JIJIs1 aJbHEeNIIero ycuaeHus
MHTerpanuu GpUHAHCOBOTO U TIPOMBIIIJIEHHOTO Ka-
nuTania.

5. MOXHO CYUTaATh, YTO BO3ZMOXHOCTH CO37a-
HUS GUMHAHCOBO-TIPOMBIIIIEHHBIX I'PYIII C YYaCTH -
em AKB «Acaka» 6aHK, «Y3CaHOATKYPUIUIIGAHK»,
«Y3MUJIINIT0AHK» U «Arpo6aHK» COBMECTHO C IIpPO-
MBIIIJIEHHBIMM U CEJIbCKOX03S/ICTBEHHBIMU TIpe] -
MIPUSTUSIMU — OTPOMHBI.

6. B pesynbTaTe MHTErpauumu peaabHOr0 CEKTO-
pa S5KOHOMUKM ¥ 6aHKOBCKO-(MHAHCOBOV CUCTEMBI
MOCPeACTBOM YCUIEHUSI MHTEerpanuu GpuHaHCOBO-
TO ¥ TIPOMBIIIIJIEHHOTO KaIMuTala MOXKHO TOOUTbCS
yBeIM4YeHus o6beMa MPOKU3BONCTBA IPOMBILIIEH-
HOJVi MPOOYKIIMY M OKa3aHUsT PUHAHCOBBIX YCIYT,
a Takyke BHyTpeHHero BajJ0BOTO MPOAYKTaA.

7. B mensx ycuieHus MHTerpauuy GMHAHCOBOTO
¥ TIPOMBINIIJIEHHOTO KamuTala B IepPCIeKTUBe Heob-
xoauMo ¢GOopMUPOBATh B perMOHAaxX BepTUKaIbHbIe
MHTETPUPOBAHHBIE KOPIIOPATUBHbBIE CTPYKTYPhI —
ITPOMBIIIIJIEHHbIE KJIACTEPBI C YUaCTUEM TIPEeAITPUs-
TUIi, CTIeI[MaJU3UPOBAHHBIX Ha ITlepepaboTKe Mpo-
IYKIMU, TPOU3BOACTBE I'OTOBO MPOAYKIUU, TOP-
TOBJIe ¥ OKa3aHUM JPYTUX COBPEMEHHBIX PhIHOUHBIX
YCOIYT, @ TaKXKe OCHAIlleHHbIX BBICOKMMM TeXHOIOTH -
SIMU, CXOXKUX MeXAY cO60i TeXHOJOTUUECKUM ITe-
pUOAOM TIPOU3BOACTBA.

8. llenecoo6pa3Ho GpopmMuUpoBaTh B HEKOTO-
pbIX perMoHax MHTerpupoBaHHbIe KOPIIOPATUBHBIE
CTPYKTYPBI C y4acTMeM MPOMBbIIIJIEHHbIX TIPeATpy-
SITUI C BBICOKMM YPOBHEM CITelyaan3aiim, MCXost
M3 crienyuanu3anuy MPOMbBIIIIIEHHOTO IMTPOU3BOJI -
CTBa PeTMOHOB. MiMeloTcs 60/bie BO3MOKHOCTH
M TIOTeHIMaa GOPMUPOBAHUS UHTETPUPOBAHHBIX
KOPIOPaTUBHBIX CTPYKTYP B TaKMUX OTPACIISIX TIPO-
MBIIIIJIEHHOCTH, KaK IPOU3BOICTBO MPOAOBOJIBCT-
BEHHOI U TeKCTUIbHON MPOAYKIUN.
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AHHOTAUMA
LUenb nccnenoBaHus — aHanm3 CNOXMUBLUEKCS 32 pyDexXoM MPaKTUKM UCMOb30BaHMS 06iUraLmii cCoLManbHOro BO3encT-
Bus (social impact bonds — SIB) 1 pa3paboTtka npensioxxeHui N0 NPUMEHEHUIO 3TOFO MHCTPYMEHTA B (PMHAHCMPOBAHUM
MPOEKTOB, HaMpaB/ieHHbIX HA Pa3BUTME MACCOBOrO CMOPTA M MOBbIWEHWE YPOBHS BU3NYECKOM aKTUBHOCTU HACENEHMS.
HayuHas HoBuM3Ha paboTbl NOATBEPXKAAETCS OrpaHUYEHHbBIM NPUMEHEHWEM Nof0BHOro MexaHun3ma B Poccum 1 ero cnaboi
M3YYEeHHOCTbH0. YCTPaHUTb 3TOT aKafAeMUYECKUiA M NpUKNaLHON Npoben 1 Npu3BaHo AaHHOW nccnenoBaHume. Micnonb3oBaHbl
MeToAbl AEeKOHCTPYKLMM M acNeKTHOro aHanu3a. [letanbHo npoaHanu3nMpoBaH 3apy6eXHbli OMbIT SMUCCUM COLMANBHbBIX
obnuraumi, BbisiBNeHbl NPEUMYLLECTBA M HEAOCTATKM 3TOM Momenu. B cuny otcyTcTBms npoekToB SIB B cdhepe cnopTUBHbIX
NPOEKTOB, MOAENb CoLManbHbIX 06/IMraLMii pacCMOTPeHa Ha NpUMepe NporpaMMmbl, peann3oBaHHoi B Hbto-Mopke 1 Hale-
NIEHHOM Ha CHWXXEHWEe YPOBHS NPeCTyNHOCTU cpean Mononexu. [laHHbIM npuMep NO3BOIMA ONUCATb CXEMY B3aMMOAENCT-
BMS BCEX YYACTHMKOB M CTEMKXONAEPOB M NPOUITIOCTPMPOBATL COMYTCTBYHOLIME MPEUMYLLECTBA M HEAOCTATKU. B nanbHen-
LeM 3Ta MoAeNb MOXeT BblTb MepeHeceHa Ha POCCUICKMIA OMbIT U MCMOMIb30BaHa Kak obpasew, Ans 3anycka aHanormMyHoro
npoeKTa, HO yXe B chepe MaccoBoro cnopta. [poBeAeHHbIV aHanM3 yCrnewHbIX NPOeKTOB, PpeanM30BaHHbIX 33 pybexom,
no3B0O/IMN aBTOPY 060CHOBATb BO3MOXXHOCTb MCMO/b30BaHMSA COLMAbHbIX 06aMrauni s GMHaHCMPOBaHUS NPOrpamMMm no
MOBbILEHMI0 YPOBHS DU3MYeCKON akTMBHOCTHU HaceneHus. Cpeaun npoyero 6bina npeanoxeHa cMcTeMa LeneBbix nokasate-
Nen, BKIYaLWas Taky MeTPUKY, Kak COLManbHbIM BO3BpaT nHBectuumii — SROI. ABTOpoM faeTanbHO onucaHa MeToamka
pacyeta SROI 1 npuBeaeHbl NpUMepbI pacyeTa 3TOro nokasaTens A5 NpoekToB B chepe MaccoBoro cnopTa. CoenaH BbIBOA,
0 NpeBanupoBaHMu npemmyllectB SIB Hag HefoCTaTKaMM U BbICOKMM MOTEHLMANOM 3TOrO0 MHCTPyMeHTa. JanbHenwune
nccnenoBaHua B LaHHOM 061acT MOryT HbITb HanpaefeHbl HA YyTOYHeEHME MeToaMKM pacyeTa SROI ans nporpamm, nogpa-
3yMEBaIoLMX NOBbILLEHNE YPOBHS GU3MYECKON aKTUBHOCTM HaCENEHMS, U OLEHKY KOHKPETHbIX MPOEKTOB B 3TOM cdepe.
Knioyeswle cnosa: 3xoHOMMKA CMOPTa; COLMANbHbBIA BO3BPAT MHBECTULMIA; CTpATerMs pasBuUTMS cnoprta; GMHAHCMPOBaHUE
cnopta; SIB; SROI
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Social Impact Bonds: Financing Grassroots Sports
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ABSTRACT

This paper aims to analyze the foreign experience of using social impact bonds (SIB) and formulate proposals for the
application of this tool in financing projects aimed at developing mass sports and increasing physical activity on a
national scale. The scientific novelty of the article is confirmed by the limited application of such a mechanism in Russia
and its insufficient study. This research aims to fill this academic and applied gap. The author uses the methods of
deconstruction and aspect analysis. The article analyzes in detail the foreign experience of using social impact bonds,
reveals the advantages and disadvantages of this model. In the absence of SIB sports projects, the model of social
impact bonds is considered through the example of a New York City-based program aimed at reducing the recidivism
rate among young people. This example allowed the author to describe the interaction scheme for all participants
and stakeholders and to illustrate related advantages and disadvantages. In the future, this model can be introduced
into Russian practice and used as a model for launching a similar project in the field of grassroots sports. The analysis
of successful projects implemented abroad allowed the author to substantiate the possibility of using social impact
bonds in financing programs aimed at increasing population levels of physical activity. A system of target indicators is
proposed, including such a metric as social return on investment (SROI). The author describes in detail the methodology
for calculating SROI and provides examples of calculating this indicator for mass sports projects. The author concludes
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that the advantages of SIB prevail over the disadvantages and about the high potential of this tool. Further research in
this area can be aimed at clarifying the methodology for calculating the SROI for sport interventions promoting physical
activity at the population level and evaluating specific projects in the field.

Keywords: sports economics; social return on investment; sports development strategy; sports financing; SIB; SROI
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BBEOEHUE
VYkasowm IIpesugenta Poccuiickoit @enmepainum onpe-
neneHbl HallMOHAbHbIE 1le/I Pa3BUTUS CTPAHbI Ha
nepuopg ao 2030 r.':

o obecrieyeHue yCTOMUMBOTO POCTA UMCIEHHO-
CTU HaceJleHUsl;

e TIOBBIIIEHNE OKUIAeMOI TPOIOKUTETbHOCTI
SKMU3HU 1o 78 neT;

e yBeIMYeHUe MOJIU TpaxkiaH, CUCTeMaTUUeCKN
3aHMMAKIUXCSI GU3UUECKOI KYJIbTYPOl U CIIOP-
TOM, 10 70%.

MHTepecHO, UTO JOCTVKEHME TPeTheli e 6yaeT
CIoco6CcTBOBATH 06eCIeueHnIo M MePBhIX ABYX. Tak,
o naHHbIM BcemupHoit Opranusanuu 3apaBooxpa-
HeHus (naysiee — BO3), HegocTaTouHast husndeckast
aKTUBHOCTbD SIBJISETCS] OMHUM U3 OCHOBHBIX (haKTOpPOB
pUCKa CMepTH, a TaKKe Pa3BUTHS HeMH(DEKIMOHHBIX
3abomeBaHMit>.

ITo onrenke MuHcmnopta Poccun, B 2012 1. gons rpa-
SKIAH, CUCTeMaTUUeCKy 3aHUMaIMXCs pu3ndeckoi
KYJIBTYPOI1 U CIIOPTOM, cocTaBiisia 22,5% (32,2 MiH
yenoBek). K 2030 r. rutaHupyeTcst 601ee yeM Tpex-
KpaTHOe yBenudeHue — 10 70%.

[Tpu aTOM 6Ga30BbIe 3HAUEHMS I[€JIeBBIX ITOKA-
3aTeyiel pacxodsTcs ¢ omeHKoi CUueTHON majaThl®,
MTOJTYYeHHOV Ha OCHOBAHMY JaHHBIX PoccraTa, B 2-2,5
pa3sa. Taxke HabIIOIAETCS eI PSIZT, PACXOXKIEHMUIA.
Hampumep, no gaHHbIM MUHCTIIOPTA, UMCJIO 3aHUMAaB-
mxcst cmoproM B 2018 1. B Bo3pacrte 15-18 jiet mpe-
BBICUJIO (DAKTUUECKYIO0 YMCIEHHOCTb IPaskIaH 3TOTO
Bo3pacTa Ha 194 ThiC. 4es0BeK (COIIaCHO CBEeIeHUSIM
PoccraTa). AHanornuHas mpo6iema Obla BbISIBIIeHA

!'Vka3 Ilpesupmenrta Poccuiickoit ®enmepaunmu ot 21.07.2020
N2 474 «O HauMoHaJIbHBIX Lensax pa3Butusi Poccuiickoin @e-
IOepauuy Ha nepuon 1o 2030 roga» (nanee — Yka3 N2 474).

2 Imob6anbHbIi IaH deiicTBuii BO3 1o MOBBIMIEHMIO YPOBHS
dbusnueckoit aktuBHOCTY Ha 2018-2030 rr. [ToBbIILIEHNE YPOB-
HS1 aKTUBHOCTM JIIOJIei 1151 yKperuieHus 300poBbsi B mupe. URL:
https://apps.who.int/iris/bitstream/handle/10665/279655/
WHO-NMH-PND-18.5-rus.pdf?ua=1  (mata  oGpamieHus:
11.10.2021).

5OryeT O pe3ynpTaTax 3KCIEPTHO-aHAIUTUIECKOTO Mepo-
npusitus «Ouenka gocrynHocty B 2018-2019 rogax u ucrex-
mem mepuome 2020 roma GUKYIBTYPHO-03I0POBUTEIBHBIX
U cnopTuBHBIX yoayr». URL: https://ach.gov.ru/upload/iblock/
6e5/6e511dc47c06¢51ed264d685900538a8.pdf (maTa obpamie-
Husi: 11.10.2021).
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B UaCTM COMIACOBAHHOCTM JAHHBIX O 3arpy3Ke Cop-
TUBHBIX COOPY>KEHUIA.

OCHOBHOJI KOMIIIEKC MEPONPUSITUIL, HAIpaB-
JIEHHBIX Ha pa3BUTHME MacCOBOr0 CIIOPTa, peajinsy-
eTCs 110 TOCYLapCTBEHHOI mporpamMe «PasButue
(usnuecKoit KyabTypbl», a TAKXKe BXOASIINX B €e
cocTaB (pemepanbHOIL 11e/IeBOI TporpaMme «Pa3Bu-
Tue Gu3nIeckoit KyJabTypbl U criopTa Ha 2016-2020
ronpl», penepanbHOit mporpamme «CnoptT — HopMa
SKM3HM» Y COOTBETCTBYIOLIMX PErMOHAIbHBIX [TPOT-
pamm. Kpome Toro, B 11eJISIX pa3sBUTHUST QU3UUECKOA
KyJIBTYPBI ¥ MaCCOBOTO CIIOPTa MPeayCMOTPEH DS,
MEepOTIPUSITUIA IO HAIIMOHATbHBIM MpoeKTaM «Jo-
CTYITHas cpefar, «PasButue o6pasoBanus», HIT «e-
morpadus» u «O6pasoBaHme».

ITo paunubiMm CueTHo¥ [TanaTel Poccuiickoit ®de-
nmepanuu, 3a mepuop 2018-2020 rr. pacxoabl Ha Gpu-
HaHCHMPOBaHMe MaCCOBOTO CIIOPTa COCTaBmMIN 249,9
MiIpg py6. U Ha demepanbHOM, M HA pETMOHATBLHOM
YPOBHSIX OCHOBHOJI 00beM OIOKETHBIX CPEICTB Ha-
TpaBJieH Ha pa3BUTHE CIIOPTUBHOM MHPPACTPYKTYPHI.

HecMmoTps Ha 1ieblit psig IporpaMM U BHYIIM -
TeJbHbIe 00beMbl GMHAHCUPOBAHMS, B MaciiTabax
Poccum cpencTs st pa3BUTHUSI MacCOBOTO CIIOpTa
OKa3bIBAeTCS HeLOCTATOUHO.

CrpaTterueit pa3BuUTus GU3NUECKON KYIbTypPbl
u criopTa Ha niepuog o 2030 roma nmpeaycMOTpeHOo
obecrieyeHne TOCTYMHOCTU CIIOPTUBHBIX U QU3KY/Ib-
TYPHO-0300POBUTENbHBIX YCIYT 32 CYET MO enen
rocygapcTBeHHO-4acTHOro nmaptaepcrtsa (I'UI1). ITo
uHdopmanuy Muncnopra Poccun, B mepuon 2018-
2020 rr. ¢ npuMeHeHreM MexaHu3MoB ['UIl peanu-
30BaHO 13 mpoekToB B 11 pernoHax.

Pacmnpenne npumeHenus npaktuku I'IIl s
CO3[IaHMSI CTTIOPTUBHBIX 0OEKTOB ITO3BOINUT HE TOIbKO
06€eCTIeunTh BBOA, HOBbIX 0OEKTOB CITOPTA, IIOBBICUTH
YPOBEeHb 00eCTIeUeHHOCTY HaceleHUs CITIOPTUBHBIMMA
COOPY>KeHUSIMU, HO TaKXKe CO3aCT YCJIOBUS [IJIsI 10-
CTYITHOCTY CITOPTUBHBIX 00BHEKTOB U YCIIYT IJISI TbTOT-
HbIX KaTeropuii HaceneHus. OGHUM U3 UHCTPYMEHTOB
I'4Il, KoTOpBIN MOJYYMJ JOBOJBHO IMPOKOE pac-
MpoCTpaHeHMe 3a py6eskoM, HO Ha TEKYIIMIT MOMEHT
ocTaeTcst abCOIIOTHO He 3a/eiicTBOBAaHHbIM B Poccun,
MOXeT CTaTh BBIMYCK COIMAIbHO OPUEHTUPOBAHHBIX
obnuranuii (ot aHmI. — social impact bonds — SIB).

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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COUUANDBHBIE OBNIUTALLUN
ConmanbHble OOMUTALIMM ITPeAIoiaraloT GUHAHCHU-
poBaHue oTpeie/ieHHOI TPOrpaMMsl 10 3aKa3y ro-
cynmapcTtBa. [Ipy 9TOM MHBECTOPbBI MOTYT PaCCUMUThI-
BaTh Ha BBITIATHI TOJILKO MPU YCIOBUM TOCTUKEHUS
3apaHee COIJIaCOBAaHHBIX Pe3y/IbTaTOB.

O6BIYHO rOCyJapCTBEHHOE YUpEeKAeH)e 3aK/IouaeT
IIOTOBOP C GMHAHCOBBIM ITOCPEIHMUKOM, KOTOPBIN KO-
OPOVHUPYET Pa3paboTKy IPOrpaMMbI U MTPUBJIEKAET
MHBeCTULINN. [IocpeJHMK B CBOIO OUepeb obpalaeT-
S K TTOCTABIIMKY YCIYT — Kak MPaBuIo, 61aroTBOpu-
TeJIbHO (HEKOMMepUeCcKOoli) opraHusanum, KoTopas
peanusyer nporpammy [1].

I s peanu3sanyy COLMAJIbHOM MPOrpaMMbl, Kak
MpaBUJI0, CO3/IaeTCsl OTeNbHOE I0PINII0, COTPYAHUKN
KOTOpOTO 3aHMMAIOTCSI ee HeloCpeICTBeHHO pea-
nusauueii. llenesas rpymra mporpaMMbl COIIacyeTcsl
IO ee 3aITycKa C LIe/IbI0 IOC/IeaYIoNero 000CHOBaHMS
pesynbrata. [Ipyrue nocpegHKM, 4acTO OCTaloLIecs
«HEeBUAMMBIMM» B paMKax CTaHIapTHBIX Mopesieit, —
OyXranaTepbl U IOPUCTHI, HEOOXOAMMbIE JIJIs 3aITyCKa
n peanmsauuu SIB [2].

Pe3ynbTaThl, T.€. KOJIMYECTBO MOJTOXKUTEIbHBIX
M3MeHeHUl B KOHKPeTHO MeTpUKe, U3MePsI0TCS
HEe3aBUCUMBIM OLIEHIIMKOM, CDAaBHUBAIOTCS C yT-
BepsKIeHHBIMM 3TaJTOHHBIMM TOKa3aTelsIMH, OIpe-
IesieMbIMM JTYUIIVMMU IPAKTUKAMMU U TPOIIIbIM
OITBITOM, ¥ 3a(DUKCUPOBAHHBIMU B CTpATETUUECKUX
IOKyMeHTaX pa3BuTusi. OT TOro, HaCKOJIbKO OJM3KMU
pe3yabTaThl IPOrPpaMMbl K JOCTMKEHUIO STAIOHHBIX
rmokasarejieil, 3aBMCUT 0XO0/, BbIIIJIauMBaeMblii
MHBECTOpaM rocygapCcTBeHHbIM areHTCTBOM, 3a-
KasaBHIMM MporpaMmy. Eciu 11eeBbie mokasaTenn
He JOCTUTAI0TCSI, MHBECTOPbI HAUEro He TIOyYaioT
(B «kIaccuueckoii» cxeme). OCHOBHbIM 060CHOBaHMU-
eM i ipuMeHeHus SIB gBisieTcs nepexiagbiBaHue
Bcex GMHAHCOBBIX PUCKOB, CBSI3AHHBIX C peajn-
3a1ueit COMaNbHbIX MPOrpaMM, Ha MOCTABIIMKA:
rocyapCTBY MPUIETCS MIATUTD TOIbKO 3a JOCTUT-
HYTbIe pe3yabTaThl.

Yalie BCero couyasabHble 00MMUraluy HalleleHbl
Ha KOHKpeTHbIe TPYIINbl HaCce/JeHUs B CIeIyI0LIUX
obacTsax: 6opbba ¢ 6e3paboTulieit 1 6eHOCTHIO,
IMOMOIIIb 6€3J0MHbIM, 6;1arOMOyUMe JeTeli U ceMeii,
3IpaBooXpaHeHMe, o6pasoBaHue u 6opbba ¢ mpe-
CTYITHOCTBI0. Ha TeKyIIMii MOMEHT B MUpPe BBIMYIIEeHO
138 coumanbHbIX o6muraiuit Ha 441 vt gomt. CIIA,
61arogapst KOTOPbIM yIaJ0Ch IOMOYb O0Jiee uem
1,7 mnH yenoBek*. CpoK moramieHus COIMaabHbIX
obnuranuii Bappupyetcs ot 3 mo 10 et [3].

4+ URL: https://sibdatabase.socialfinance.org.uk (mara o6paiie-
Husi: 11.10.21).
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Iloxon Mo conMajbHbIM OOMUTAIIMSIM OTIpese-
JISIeTCSl, UICXOHsI U3 SKOHOMMUM TOCyJapCTBEeHHbIX
pacxoioB — U3 OI0KeTa He TPUETCS OIIauMBaTh
COLIMaIbHbIE YCYTY, KOTOPbIE MPUIIIOCH ObI DMHAH-
CUPOBATh «6e3 MporpamMmbI» [4].

BriepBble colyianbHble 06IUTaLM GbIIN BBITYIIE-
HbI B Bestmko6puranuy B 2010 1. B pamMKax mporpam-
MbI «BOJTBIIIOrO 06IeCTBa» MpeMbep-MUHUCTPA [I9BMU-
na Kamepona. [1epBoii peajin30BaHHOJ ITPOrPaMMOii
crana rporpamma Peterborough SIB, HanipaBieHHast
Ha 60pbOY C MPeCTYIMHOCThIO [5].

[Tpu aTOM HOBO3enaHACKKit akoHOMUCT Horesh
[6] mpenmoxkua mpaBUTENbCTBAM UCIIOIb30BAThH TO,
YTO OH HA3BaJI «OOJUTALMSIMU COIMATBHO TTOJN -
TUKM» emre B 2000 r. B ero nmpumepe npaBUTEIbCTBO
MOTJIO GBI BBITYCTUTH OOJUTALINIO CO CTOMMOCTbBIO
moranreHust 10 10/1., KOTOpbIe OYOYT BBITIIAUMBATHCS
JlepskaTesio 06aMrauyu BCSIKMIA pa3, KOrja ypoBeHb
IIPECTYITHOCTU CHMKaeTcs Ha 50% 110 cpaBHEHMIO
C TeKyIIMM TOKa3aTeneM. B cuily Toro, 4To 1e/ib Ha
MOMEHT BbIITyCKa CUIbHO OTHajeHa, MHBEeCTOPbI CMO-
T'YT MOKYMIAaTh 3TU OOGIUTALVM C OOJIBIIOI CKUIKOIA.
IIOTIOMHUTEbHBIM CTUMYJIOM JJISI TIOKYTIKMA MOSKET
CTaTh JOCTMKEHME BaXKHBIX COLMAIBHBIX PE3Y/IbTATOB,
T.€. MUHBECTOP He TOJbKO I0oJyyaeT BO3MOKHOCTb
3apaboTaTh, HO ¥ [IOMOraeT 0b6IecTBY. AJbTepHa-
TUBHBIM BapMaHTOM MOTJIO GBI CTATh CAMOCTOSITEb-
Hoe MHaAHCUPOBaHMe Ompee/eHHOM COIMaabHO
MPOrpaMMbl, OJHAKO B 3TOM C/Tyuyae 06beM BJIOKe-
HMIt OKakeTCs CYIeCTBEHHO 60JIblIle, a JOXOJHOCTD
BOOOIIe He TIpeyCMaTPUBaeTCs.

VHTepec K cOUMaabHBIM 06IUTALMSIM BhI3BAH
pa3JIMYHBIMU MakKpOTpeHAaMM, XapaKTepHbIMU [IJIsT
nocteguero gecsituwietust. [losropstomuecs (¢ 2008 1.)
KPU3UCHI TPUBOISIT K IBYM pa3HOHAMNpPaBJIeHHBIM
TOCTAeCTBUSIM: C OLHOV CTOPOHBI, TTOSIBJIEHUIO HO-
BBIX BCe 60JjIee OCTPBIX COLMATbHBIX TTOTPEOHOCTE,
YacTO CONPOBOXAAIOIIMXCS CHMKEHMEM 10XOL0B
HaceJIeHUS U YBeIMUEeHEM YPOBHS 6€3paboTUIIbI,
C IPyTo¥i — COKpallleHMI0 TOCyAapCTBEeHHBIX pac-
x070B. [Tomo6Hast CUTyalys ONpee/inia CPOUHYIO
Heo6XOIMMOCTh B M3MEHEHUU TOCYIapCTBEHHOTO
MOAXO0a K MPeOCTaBIeHNIO U TTOKYIIKe COIMalbHbIX
YCITYT, TOOYAMB MOTUTUKOB PaCCMaTPUBATh HEKOM-
MepuecKyue opraHu3alnuu U KOMIaHUYM YaCTHOTO
CEeKTOpa KakK >KM3HEeCIIOCOOHBIX ayTCOPCePOB, KOTOPhIE
MOTYT GBITh 60j1ee 3hPeKTUBHBIMU. B TO ke BpeMst
Ha GUHAHCOBOM PbIHKE HAOII0aeTCs POCT HOBOTO
TMOKOJIEHUSI MHBECTOPOB, KelallliuX HaMepeHHO
J00MBaTHCSI COLMAIBLHOIO BO3AEICTBYS HapsIAy ¢ G-
HAHCOBO oTHavein [3].

HecmoTpst Ha pacTymiuii MHTepecC K COIMaTbHBIM
00IUTAIIUSIM U MTOJIOKUTENbHYIO PeaKIMIO0 OJIUTH-

201



MHCTPYMEHTbl ®PUHAHCUPOBAHNSA / INSTRUMENTS FOR FINANCING

KOB Ha MeXIyHapOLHOM yPOBHe, CTOUT OTMETUTbD,
YTO OHU He MOTYT U He CTPeMSITCSI 3aMeHSITh TPaau-
IIMOHHbIE METOMIbI GMHAHCUPOBAHMS COLIMATBHBIX
MMPOEKTOB.

CouyayibHbIe 0GIUTALIY MOKHO OTPEIETUTh, KaK
rMOpUIHbIE MHCTPYMEHTBI C 3JIeMeHTaMy aKI[MOHe-
HOTO0 KamnuTaaa u gonra [7, 8], KoTopble XapakTepusy-
OTCSI TPEMSI OTJIMUUTENbHBIMY YyepTaMu: (1) akieHT
Ha Mpo@uIaKTUUECKMX BMeIlaTelbCTBax; (2) oriaTa
Mo pesynbTaTaM; (3) pa3BUTHE CIOXKHON CeTU 3aUH-
TepeCcoBaHHbIX CTOPOH, BK/IIOYas TOCyLapCTBEHHbIE
¥ YaCTHbIe OpraHMu3alyn.

K nmpeumymiecTBaM Mogenn coluaabHbIX 00/~
ralyii OTHOCSTCS CAeayIol/ie MOMEeHThI (maba. 1):

¢ BO-TIEPBbIX, OHA He IOJIaraeTcsi Ha rocyapCcTBO
IIJISI TIOKPBITUSI TIepBOHAYAIbHbBIX 3aTPaT Ha Mpeo-
CTaBJIeHUE YCIIYT;

e BO-BTOPBIX, MOZeJib SIB MeHsIeT OTHOLIEeHUS
MeXIy MapTHepaMu, y4aCTBYIOIIVMMMU B IIPeOCTaB-
JIEHUM COIMaMbHBIX yCayT [9, 10], u cmocobcTByeT
COIVIaCOBAHMIO MHTEPECOB MHOKECTBA 3aMHTEPeCco-
BaAHHBIX CTOPOH C Pa3HBIM OIBITOM U TTOTHOMOYMSI-
MU — rOCyLapCcTBa, HEKOMMepUYeCKMUX OpTaHmU3aLnii,
(mHaHCOBBIX TOCPEIHUKOB U MHBECTOPOB [9, 11].
bnaropaps aTojt HOBOJ ceTU B3aMMOOTHOIIeHNI SIB
MOTYT CITOCOGCTBOBATH MHHOBAILIVISIM, TTPEIOCTABJISIS
MTOCTaBI[MKAM YCIYT BO3MOKHOCTb pa3pabaThiBaTh
HOBBbI€ MHUIIMATUBBI IJ15I JOCTVOKEHUST OSKUIaeMbIX
COLMaJIbHBIX PE3YIbTaTOB, UCIIOJIb3ys CUHEPTUIO
MeKy pa3aMIHbIMM YUYaCTHUKAMMU, U3MEHSIST CTPYK-
TYDPY IIpefoCTaBlIeHNs YUIYT, CO3/1aBasi BOSMOXXHOCTU
B3aMMHOTO POCTa MeXIY Pa3IUMYHbIMU CEKTOPaMU
roCyIapCTBEHHOrO ynpasyaeHus [12].

C mpyroii CTOpOHBI, TPOTUBHUKYM Mogenu SIB
BBIZEISIIOT HECKOJIBKO MTPOO6JIEM, CBSI3aHHBIX C 9TUM
MHCTPYMeHTOM [13]. Bo-IiepBbIX, COMHEeHMS BbI3bIBaeT
U3MepeHMe pe3ylbTaTOB — B [IEPBYI0 OUepeb ero
00bEKTMBHOCTDb 1 BO3MOKHbBIE MaHUITYIsIIyn. Kpo-
Me TOTO, 6bIBAET CJIOKHO YCTAHOBUTH CBSI3b MEXKIY
IIPOTPaMMOIJi U ee pe3yabTaTOM, UYTO 06YCIOBIEHO
BJIMSIHMEM BHEITHUX (PAaKTOPOB ¥ BO3MOKHBIMMU aJlb-
TepHaTUBHBIMU MePOIPUATUIMU. B OJHOM U TOM Ke
pesyabTaTe MOXeT ObITh 3aMHTEPECOBAHO Cpa3y He-
CKOJIBKO TOCYLaPCTBEHHBIX BEJOMCTB, UTO 3aTPYAHSIET
buHaHCUpOBaHMeE U paclipeneaeHye TOJTHOMOYMIA.
Hakowner1, CTOMMOCTb KanyuTaia YaCTHBIX MHBECTOPOB
BbILIE, YeM y TOCYAAPCTBA, a CJIOXKHOCTDb U JOPOTOBU3-
Ha 9TOr0 NapTHEPCTBA MOXXET He YPaBHOBEIIMBATbCS
IOCTaTOYHBIMU BbIrOfamMu [14].

YUuTBIBAs BBIIIEYTIOMSHYThIE TPEOOBAHMS MOIENN
SIB, HeMHOTMe TPOTrPaMMBbl U T'PYIIIIbl HACETeHUS
IeiCTBUTENbHO UMEIOT He06XOIMMble YCIOBUS IJIsT
ee npuMeHeHus [12, 14].
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M. Arena, etc. [3] BBIIeJISIIOT HECKOJIBKO aCIlleKTOB,
KOTOPBIE ITO3BOJISIIOT OXapaKTepu3osaTh SIB:

1. YHUKAJIBHOCTH COLIMAIbHOI TIpobaemMbl: SIB
MOTYT OBITh HAIPaBJEHbI HAa pellleHMe COLMalb-
HOJ mpo6yeMbl, KoTopas (1) He pemraeTcs B CUITY
HexXBaTKM pPecypcoB; (2) He pellaeTcsd B CUJIY OT-
CYTCTBMS TaKO¥ 3a7auy Ha ypoBHe demepanbHbIX,
permoHaNbHbIX MM MECTHBIX CTpaTern4eckux A0-
KyMEHTOB/TIPOTpaMM; (3) peliaeTcsi, HO pe3yabTaThbl
Heb3s51 MPU3HATh YO OBIETBOPUTETbHBIMMU.

2. YpoBeHb peanu3saiyy IporpaMmbl: reorpacguye-
cKast 06/1aCcTh, Ha KOTOPYIO HatleseH SIB: Mmakpo (dbene-
paJIbHBIN), Me30 (PErMOHAIbHBIN), MUKPO (MECTHBDIA).

3. Ilpupopa nmpomoyTepa: 3TOT MapaMeTp IOKa-
3bIBaeT, nmpoasurascs au SIB (1) rocygapCcTBeHHBI-
MU aAMUHUCTPALMSIMU Ha PA3HbIX YPOBHSIX UK (2)
YaCTHBIMMU OPTaHU3ALUSIMUA.

4. YuacTue NnoCcpefgHMKa: BBICOKUI MJIV HUSKUN
YPOBEHb BOBJIEUEHHOCTU.

5. PacnpepeneHue pucka: pUCK HECYT YaCTHbIE
MHBECTOPBI UM OH MOKET ObITh pacpeaeneH MexX-
Iy Pa3IUIHBIMU YYaCTHUKAMU (TOCYAAPCTBEHHBIMU
Y YaCTHBIMU).

6. PacmipeneneHue nNOoTeHMAJIbHOM 3KOHOMUMN
(1) cokpamieHMe KOHKPETHOM CTaThy 3aTpar, (2) co-
KpallleH/e HeCKOJAbKIMX CTaTel 3aTpaT, OTHOCSI I UX-
Cs1 K pa3/1MYHBbIM BeJOMCTBAaM.

Te ke aBTOPBI BbIIEJISIIOT HECKOJIbKO MOTEHII -
aJIbHBIX ITPO6JIEM, IPENSITCTBYIONIUX peanu3alnun
MIPOTOTUITHOM (KJIaCCUUECKOI) CTPYKTYPHI SIB:

1. 3akoHopzaTenbHas 6a3a — BO MHOTMX CTpaHaX
OpraHm3anusiM, NpecaefyoIM COLMalIbHbIe LIeNN,
MIPUXOOUTCSI MEHSITh IPAaBOBOV CTATyC. DTU OTrpa-
HUYEHNS COKpallaloT KOJIMUYECTBO U TUIThl OPTaHU-
3aluii, KOTOpPbIe MOTYT GBITH 3a7eiicTBOBaHbI B SIB.

2. TIpeobGnaagamuinii MOAX0MA K rOCYyIapCTBeH-
HBIM 3aKyIIKaM — [eJiCTBYIOIMe IpaBusia rocy-
JapCTBEHHBIX COIMAJBHBIX 3aKYIIOK, KaK MPaBuUIIO,
OTHAIOT MIPeAIIOUTeHre KPUTEPUIO «CaMOVi HU3KOM
1IeHbI», a He KaueCTBY. Takue BaskHbIe aCMeKThbl, Kak
HOBATOPCTBO, OPMEHTAIMS Ha M0Jb30BaTesl, OTHO-
IIIEHMSI C MECTHBIM COOOIIECTBOM, KOTOPbIE OOBIYHO
XapaKTepU3yIT OpraHu3alum C SBHOM COLMaTbHOM
11eJIbI0, MOT'YT BOOOIIe He IPMHMMATHCSI BO BHYMA-
Hue. O4eBUIHO, UTO 3TO OOCTOSATEIBCTBO CHIDKAET
BO3MOXXHOCTb BOBJIEUEHUS CYObEKTOB, CTPEMSIIIX-
Csl K MHHOBAIMSIM B MIpeAOCTaBAeHUN COLMATbHbBIX
YCIYT MU pacIliMpeHUIo UX CIeKTpa.

3. VsmeputenbHas MHPPaACTPYKTypa — HEPA3BU-
TOCTb KYJAbTYPBI ¥ IPAKTUKU U3MEPEHMSI COLMATIbHO-
r0 BO3[IeMCTBMUS, KOTOPAasi 03HavaeT, YTO MHULIUATO-
pam MporpaMMbl IPUIETCS pa3pabaThiBaTh MOAX0-
Jsiyie MeTPUKU U MHAUKATOPHI C HYJIS.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU



U.B. ConHues

Tabnuua 1 / Table 1

Mpeumylectsa ot peanusaumu npoektoB SIB / Advantages of SIB projects

1. Bo3MoxHOCTb MacwTabrposaHus
CBOEN AeaTenbHOCTH

2. CTabunbHbIA MCTOYHMK
(UHaHCMPOBaHMS Ha BeECb CPOK
npoekTa

3. BHeppeHue MeTOAMK U3MEpeHUs
coumanbHbix 3bdekToB

1. BO3MOXHOCTb MONYYUTb LLOXOL,

(B cnyyae poOCTMKEHUS LieneBbiX
nokasarenei).

2. Bo3MOXHOCTb MOCNOCO6CTBOBATh
MO3WUTMBHBIM COLMANBbHBIM U3MEHEHUSM
1 CONYTCTBYIOLMIA UMUIKEBBIN b bEKT.
3. ®opMupoBaHUe afMUHUCTPATUBHOTO

1. Onnata TonbKo B Cyyae
[loKa3zaHHoro apdekra.

2. DKOHOMMUS BHOXKETHBIX CPELCTB.

3. MopMupoBaHME pAfA KOCBEHHbIX
3¢ deKToB: CO3AaHMNE HOBbIX PaBoOUMX
MECT B PernoHe, yBennyeHve
HaNOroBbIX MOCTYNNEHM

pecypca, GR-MHCTpyMeHT

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha 0CHOBaHWM AaHHbix B36.P® / compiled by the author based on VEB.RF data.

YT0O6BI IPEOAOIETH 3TU OGapbepbl, pa3paboTUUKU
SIB 6bLIM BBIHYK/I€HBI BHECTY 3HAUUTEJIbHbBIE U3Me-
HEeHMSI B MICXOHYIO CTPYKTYpY. [IpM 3TOM OTCyTCTBME
9TAJIOHHON MOJIey 3aMeJiJIsieT WM IIpeloTBpaIiaeT
pacnpocTtpaHeHue SIB.

NPUMEP PEAJIU3ALUN
COUMANBHON NPOTPAMMbBI
CNOPUMEHEHUEM SIB
Kax ormeuaet Pandey, etc. [15], 06111eCTBEHHOCTb
B 1[€JI0M BBIMTPBIBAET OT YIyUIlIeHUS COIMaNbHBIX
pe3yJbTaTOB 11eJIeBOI IPyMNNbl HACeIeHUsI. DTO MO-
SKeT TIPOSIBJASTHCS B CHUXXEHUM YPOBHS MPeCTyII-
HOCTY MK 3a60/1eBa€MOCTM, YMEHbIIEHUN YKCIIa
6e30MHBIX, TPYAOYCTPOCTBE MOJIOLEXU UIU
He3allMIeHHbIX cJioeB HaceqeHMs. DMHAHCOBBIM
IpaiiBepoM SIBJISIETCSI TPOTHO3MpyeMasi SKOHOMMUSI
3aTpar, HallpyMep, Ha COepkaHue TIPeM WU Je-

YyeHMe ONpeJIeJIeHHbIX 3a00IeBaHMIA.

Ha npumepe niporpaMmbl, peann3oBaHHO B Hbio-
Mopke 1 Halle/leHHOJI Ha CHIDKEHVe YPOBHS IPeCTyII-
HOCTM CpeJiy MOJIOAEXM, CyMMa BBITIJIAT 3aBUCUT OT:

(a) 061Iero KoJMUYeCcTBa HECOBEPIIeHHOIEeTHUX
MMpaBOHAPYILINUTEJeli, y4aCTBYIOIIMX B IPOTrpaMMe;

(6) MIPOIIEHTHOTO COKpaILIeHMs YMc/ia MOIOIbIX
IpaBOHapyINTesel, KOTOPble B IPOTMBHOM CTyyae
coBepIMIM ObI TOBTOPHOE IIPECTYIJIEHNE U ITOTpe-
60Baiy GbI JONOJHUTEIbHBIX CPEICTB IIPAaBOBOIA
3allUThI;

(B) IIpenenbHBIX 3aTpaT Ha «UCIIPpaBIeHMEe» KaXK-
JIOTO HeCOBepIIeHHOJIeTHErO TPaBOHAPYLINUTES.

B KOHTpaKTe IaHHOI MTporpaMmMbl OCHOBHBIM
KOHTPOJIMPYEMBIM ITOKa3aTeleM SIBISIETCS] KOIUMYECT-
BO KOJMKO-AHEeN B MecTax JUIIeHUsI CBOOOIbI: eC/I ero
ymactcst cokpatuTb Ha 40% (199 293 koiiko-mHS), 3TO
MpUBeIeT K SKOHOMMUM OIOJIKETHBIX CPEICTB B pas-
mepe 22 maH gosi. (110,30 mosi. Ha KOKO-AeHb).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

Ha sTom ypoBHe adderTuBHOCTHU ITpeaaraemas
ImporpamMma OKYMUTCS C yUeTOM MpeArnosaraeMbix
3aTpart. [Iporuo3supyemast 5KOHOMMUS OIOAKETHBIX
pacxomoB B pa3Mepe 22 MJIH AOJUI. IOJIKHA OTPpaXkaTh
9KOHOMMIO HAa Map>XXMHAaJbHbIX, @ He Ha CPeIHUX
3aTrpatax. OmHaKO B KOHTPAKTe MPSIMO He YKa3bI-
BAaeTCsl, SIBJISIETCSI 9KOHOMMUS 3aTpaT MUHUMATbHOM
WJIU CpeSHeI.

Ins oueHkM 3G GEKTUBHOCTY IPOTPAMMBI MC-
MOJIb3YeTCsl KJIaCCUUeCKMii MOAX0/, K aHaInu3y UH-
BECTUIIMOHHBIX TIPOEKTOB, MpeJrnosaraluuii mpo-
THO3MPOBaHMe U AUCKOHTUPOBAHME TeHePUPYEMBbIX
JleHe>XKHbIX TOTOKOB. B oniMcaHHOM BbIllle TIPOEKTe
MOTOK MPOTHO3UPYETCS Ha 7 JIeT U IUCKOHTUPYeTCS
TI0 cTaBKe 3%, KoTopas SIBJISIeTCsI 0ObIUHO CTaBKOA
IVICKOHTUPOBAHMSI, UCIIOJIb3yeMOTi JJisl OL[eHKU CO-
LMaJbHBIX ITporpaMMm®. IIpu 3TOM 60jiee BbICOKast
CTaBKa JUCKOHTUPOBAHUS (Hampumep, 4%) MpUBOOUT
K OTpUIlaTeIbHOMY 3HAaUYE€HUIO YMCTON PUBeeHHOMI
croumocTtu (NPV).

B ommcaHHOM BbIIIe TTPOEKTe OBLINM 3a/1eliCTBOBA-
HbI C/lefyiolie Y4aCTHUKY (CM. PUCYHOK):

1. Roca — «MHHOBAIIMOHHBIN U OIBITHBIN IO-
CTaBLIMK COUMANbHBIX YCIAYT ...», UbSl MUCCUST —
«IIOMOYb 006€3/10JIeHHbIM, 6eCTIpaBHbIM MOJIOIBIM
JIIOASIM BBIATY M3 COCTOSIHUSI HACUIUS U 6€THOCTH,
MCIIOIb3YsI CBOE KOTHUTUBHO-TIOBEleHUeCkoe BMe-
11aTeNabCTBO.

2. YSI — HeKOMMepuecKas JOYepHsISI KOMITaHMSI
Third Sector Capital Partners, Inc., co3ganHas gjs
yITpaBeHUs MPOrpamMmmoii; puHaHCOBBIN U MHDOP-
MalMOHHBIN MOCPeIHUK MeXAY MHBeCTopaMMu, Je-
naprameHToM Tpyna MaccauyceTca u Roca.

5 Office of Management and Budget. (2017). Regulatory impact
analysis: A primer. URL: https://obamawhitehouse.archives
(mata o6paienusi: 01.10.2021).
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3. Third Sector Capital — HekoMmMepueckast op-
raHu3anus, COBeTHUK AJISI TOCYyJapCTBEHHBIX Be-
IIOMCTB, [TOCTaBIIMKOB YCIYT, UHBECTOPOB U APYTUX
3aMHTEepPeCcOBAHHBIX CTOPOH B COLMATbHBIX MTPOEK-
Tax.

Roca 1 YSI 6yayT pa6oTaTh Cpas3y ¢ HeCKOIbKUMU
MpaBUTENbCTBEHHBIMU JenapTaMeHTaMy Ha Permo-
HAJIbHOM YPOBHE: aIMUHUCT DALMY U PUHAHCOB, 11O
JieJiaM MOJIOJIEXKH, 3[paBOOXPAHEeHMs U COLMaTbHBIX
CTy3k6, 061IeCTBEHHOI 6€30TacHOCTH, TPYAA U pas-
BUTMUS KaiPOB.

Roca monyuaer ot YSI aBaHcoBoe (prHAHCUPOBA-
HMe B pa3mepe 27 MJH go/ul. [IpaBUTe/NbCTBO ITATA
MaccauyceTc BbIIJIATUT AeHbI'U YSI TOJIBKO B TOM
cayvae, ecnu Roca cMOKeT CHU3UTD KOTUYECTBO KO-
KO-JIHEei B MeCTaX JIMIIeHMsI CBOOOIbI.

OuHaHCUMpPOBaHME OCHOBHOTO 3aiiMa MpeoCcTaB-
nsiercst Goldman Sachs (uepe3 ®oH[ coManabHO-
ro BO3/eiicTBUs), a QMHAHCHMPOBAHME MJIaIIIEro
3aiima — @oumoMm Kresge u Living Cities, KaskabIit
13 KOTOPBIX MpemocTasiseT 1,5 MaH most. [IpoieH-
THas CTaBKa M0 MepBOMY KpPeIUTy cOCTaBsieT 5%
TOA0BBIX, IO MAAAIINUM ccygaM — 2%. @uHaHCcOoBas
MoAAePyKKa TaKKe BKIIOUYAeT 6J1ar0TBOPUTENbHBIX
rpanTomaresneii Laura and John Arnold Foundation
(3,7 muH gonn.), New Profit Inc. (2 mutH mosn.) u The
Boston Foundation (300 TbIcC. J0/1.). MUHUCTEPCTBO
tpyna CIIIA nmpemocTaBMIo CyOCUINMIO HA BBITLIATY
BO3HarpaxzgeHus B pasmepe 11,7 miaH goii. Takxke
MpeIyCMOTPEHO IOMOTHUTEIbHOE (MHAHCUPOBAHME
oT MunucrepctBa tpyaa CIIA nyis rmponJieHus Ipo-
eKTa Ha 2 roja, HarmpaBJIeHHOT0 Ha MOAJEePKKY ellle
391 monoppIx JI0Ael (B TOM CJiyvae, ecjii MporpamMmma
OKaskeTcsl YCIelTHOoi).

CTpyKTypa 3aTpaT BINIIIUT CJIEAYIOMIM 00pa3soM
(20,3 muH got.%):

1. Roca Services: mporHosupyemMblie pacxo-
nbl Roca, CBSI3aHHBIE C peanu3anyein IporpaMmbl
(18,5 MJIH JOJL.).

2. YSI — MmeHemxep MporpaMMbl / COBETHUK
(0,329 muiH gonn.).

3. Ouenka (0,51 MyH goJL.).

4. Banupauusi — aHaau3 pe3yabTaTOB, ITOJyY€eH-
HbIX oleHIKOM (0,085 MJIH JOJI.).

5. AynuTopckue U IopuandecKue yeayru — ayauT
dbuHancoBoit otruetHocTH YSI (0,59 MJIH HOJL.).

6. ®MHAHCOBOE KOHCY/JIbTUPOBAHME: eIMHOBpE-
meHHas BeiriaTa YSI (0,25 MTH oOJL.).

7. Coopbl MuHMCTEPCTBA TPYAa: eAMHOBPEMEH-
HBIIi T1aTesk MuHucTepcTBy Tpyna CIIA (0,025 miH
IOJIL.).

¢ 3mech 1 1anee — Bcero 3a 7 JieT peainsanmm rnpoeKkra.
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8. CobpaHms: opraHM3aIUs BCTPedY MeXay 3a-
uHTepecoBaHHbIMM cTOpoHamu (0,014 MJIH m0J1I.).

9. HenpenBupenHbie pacxogsl YSI (0,03 maH
IOJJL.).

Cpeny orpaHMYEHMIT PACCMOTPEHHOTO NTPOEKTa
S. Pandey, etc. [15] BbIIeNISIOT CeAyION/i€ MOMEHTHI.

Bo-nepBbIX, MCII0/Ib30BaHHAS CTaBKa JUCKOHTUPO-
BaHMS B 3% Ha YCIIYTY COLMATbHBIX CJTYKO SIBIISIETCS
HM3KO¥ ¥ IPUMEHSIeTCSI [l IPOEeKTOB, BHITO/bI KO-
TOPBIX PEATMU3yIOTCS B TeueHye 6ojee IJIUTeTbHOTO
nepuona BpeMeHu. Jlaske He6OIbIIIOE YBETMUEHE
3TOM CTaBKU 10 4% MPUBOIUT K OTPULLATENbHON UM-
CTOJ IPpUBEAEHHON CTOMMOCTMH.

Bo-BTOpBIX, COBOKYITHBI YPOBEHDb 3aTpaT Ha
BBIITYCK U OOCTY>)KMBaHME COIMAMbHBIX OOIUTaLIii
OKaskeTcsl BbIIIe B CPABHEHUM C MPSIMbIM (PMHAHCH-
poBaHueM. OOHO 13 MOTEHIMATbHBIX KOMIIEHCUPY-
IOIIMX IPEMMYLIECTB COCTOUT B TOM, UTO JaHHBIA
MHCTPYMEHT MOXKET 06ecIieunuTh Heobxogumoe hu-
HaHCHUPOBaHMe JIJisl TPOrpaMM, KOTOpbIe B IPOTMBHOM
crydyae 6bUIM ObI HEIOCTYITHBI /1T OTPAaHUYEeHHBIX
B JIEHEXKHBIX CPeJICTBAX MPAaBUTENbCTB WJIM MECTHBIX
OpraHoB BJIaCcTU. [lake HECMOTPS Ha LOTIOMHUTENbHbIE
TpaH3aKLUVOHHbIE U3EPXKKM, TOT GaKT, YTO (PUHAHCK-
poBaHue SIB mocTymnaeT 13 4aCTHbIX, JOOPOBOIbHBIX
MCTOYHMKOB (GMHAHCUPOBAHMS, 03HAUAET, YTO OTCYT-
CTBYeT Upe3MepHOe HaJoroBoe 6peMs, CBI3aHHOE
co c6OpOM CPefiCTB, HeOOXOAVIMBIX IJIS1 peanyu3anumn
COLMIbHBIX TTPOTPaMM.

Kak ormeuaetr M. E. Warner [1], Hecrioco6-
HOCTb SIB mpuBjeuYb 3HAYUTENbHBII YaCTHBIN
BEHUYPHBII KAIIMTaI MOXKET ObITh CBSI3aHA C JKEeCT-
KMMM CXeMaMy OKYyIaeMOCTH U 3HAUUTeSbHON
nmepejadeii pucka 4aCTHOMY MHBecTOpy. B onu-
CaHHOM IpUMepe YacTHbIi MHBecTOp — Goldman
Sachs — mosmyums rapaHTuIo Ha 7 MJIH IO, KOTOpas
6b11a npemocrtaBiieHa Bloomberg Philanthropies —
donmoM, noamepkuBaeMbiM MapoM Hero-Mopka
Birym6eprom.

COUUNANTbHDBIE UHBECTULU WU
KAK UHCTPYMEHT ®UHAHCUPOBAHUA
NPOrpPAMM PA3BUTUA MACCOBOTO
CMOPTA
AHanus 3apy6eskHOI IUTepaTyphbl HE BBISIBUJ BbI-
MYCKOB COIMAMbHBIX OOJUTAIMii, BHIMTYI€HHbIX
ISl GMHAHCUMPOBAHUS MPOTrpamMM, HallpaBleHHbIX
Ha pa3BUTHMeE MaCcCOBOro croprta. Bmecre ¢ Tem
psg MeXIYHapOOHBIX CIIOPTUBHBIX aCcCOLMALIUIA
aKTUBHO peajnsyeT COLMaJbHbIe MPOEKThI. Tak,
Coro30M eBpomeickux GyTO6oNbHBIX acCO AUt
(YEDA) peanusyeTcs MOJeb COLMAAbHOTO BO3-
BpaTa MHBECTUI[MI B pa3BUTKE MacCOBOTO PyT-

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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C peuuaMBU3MOM Cpeamn Monoaexu B wrate Maccavycerc / Interaction scheme of the main participants
in the social program to reduce the recidivism rate among young people in Massachusetts
McmouHuk / Source: cocTaBneHo aBTopoM Ha ocHoBe S. Pandey [15] / compiled by the author based on S. Pandey’s study [15].

6osa (UEFA Grow SROI)’, HampaBjeHHas Ha aHa-
JIN3 3aTPaT U BBITOZ, GOPMUPYEMBIX ITOJ06HBIMMU
BJIOXKEHUSIMMU, U TTO3BOJSIONIASI IPAaBUTENbCTBAM
¥ HAIMOHAAbHBIM (GYTOOJbHBIM acCOLMaLUIM
OLIEHUTH COLMaJbHbIe BHITOJbl OT CAMOTO IOIY-
JnsgpHOro B EBporie criopra. OTOT MOAX0[ GbLI BIIep-
Bble peanu3oBaH B nporpaMme YEDA Grow, KOTO-
past o6beIMHSIET PSIA IPOTPaMM I10 CTpaTeruye-
CKOMY pa3BuUTUIO. Ha ceroqHSIIHUI eHb MO/e/lb
MoKa3biBaeT, UTO 8,6 MJIH 3aperucTpMUpPOBaHHBIX
UTPOKOB-II0OUTENEN U3 25 eBpOmneiicKuxX CTpaH
€XXeToJIHO MPUHOCST cTpaHaMm EBpocoto3a Kymyiisi-
TUBHYIO 3KOHOMUIO B pasmepe 39,4 Map[ eBpo Mo
CeyIONM HallpaBIeHUSIM :

1. 9koHomuka: 10,8 mpm eBpo 3a cYeT OIIaThl
(byT6ONBHBIX CEKIMIA, TyTelIeCTBUIA, ebl U HATIUT-
KOB, IIpMOOpeTeHsI 000PYIOBAHUS U SKUIIUPOBKHA,
a TakKe MHBECTULINI B MHOPACTPYKTYPY.

2. ObuecTBo: 12,3 MJIPH, €BPO 3a CUET IOJIOXKU-
TEeJILHOTO COIMaJbHOTO BO3aelicTBuUs dyTbHoIa Ha
Co001IecTBa: yIyJullleHe yCIexoB B 06pa3oBaHuUN,
pa3BUTHME BOJIOHTEPCTBA, CHUKeHMEe YPOBHS Ipe-
CTYITHOCTMU.

"URL: https://www.uefa.com/insideuefa/football-development/
news/0264-10felac0497c-ffe49c301d3e-1000—explainer-
football-s-social-value/ (mata o6pamenns: 01.10.2021).
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3. 3mopoBbe: 16,3 MapO €eBpO 3KOHOMMUM Pacxo-
OB Ha 3JIpaBOOXpaHeHNM Giaromapst poiau Gyr6o-
Jla B CHMKEHMU pUCKa 3a60/ieBaeMoCTu quabeTom
IT Tuma, cepaeuyHo-CcoCyAUCThIMY 3a60/IeBaHUSIMU,
a TaKoke B YIyYlIeHU IICUXUIECKOTOo 3I0POBbsI 1 6i1a-
rononyuust (wellbeing).

Mopenb, paspaboTaHHast IPU MOAAEPIKKE TeBITH
eBpOTIeiCKUX YHMBEPCUTETOB, OCHOBAHA Ha JAHHBIX
0 MaccoBoM (yTt6ose u3 25 ctpadH — wieHOB YEDA,
a rakke Ha 6osee yem 100 pereH3upyeMbIX Mcce-
IOBaTeIbCKMUX paboTax Mo pas3jIMyHbIM JUCIUTIIN-
HaM, TaKMM KaK 3JipaBOOXpaHeHue, obpasoBaHue,
3aHSTOCTbD, COLIMOMOTHUS U CIIOPT. EBpomelickuii cois,
Coset EBpomnbl, BcemupHasi opraHmu3saius 3/ipaBo-
oxpaHenus u Oprauusaiust O6begHeHHbIX Hatimit
MOATBEPANIN 000CHOBAHHOCTb TAKOTO MTOAX0/A.

Pa3paboTaHHbII KaJIBKYISITOP COIMATbHOTO BO3-
BpaTa MHBECTUILIMI TTO3BOJISIET accoluauusM u3me-
PSATb 9KOHOMMUYECKNE, COI[MaTbHbIe Y MeAUIIMHCKIE
MpeMMYyIIecTBa JIO6UTeTbCKOro GyTbhosia I MecCT-
HbIX c0061IecTB. Hanpumep: TpaThl Ha GyTOOTBHYIO
(opmy B MeCTHBIX MarasuHax; MHBeCTUIUM B PyT-
60JIbHbIE 0OBEKTHI (TPEHMPOBOUHOE 060pYIOBaHME,
TIOJISI M T.[I.); HeJleHe>KHbIl BKJaJ, TpeHepOB-BOJIOH-
TepoB B (GM3MUECKOe BOCIIUTAHME.

Mopenp YE®A 1oKasbIBaeT, YTO JTIOOMUTEIbCKIUIA
¢byT605 co31aeT GOMBIIYIO JOOABIEHHYIO CTOMMOCTh
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IJIST HAIIMOHAJIbHOM 9KOHOMUKM, YeM Ipodeccro-
HaJIbHBII. IDPEKT, KOTOPHIN FeHePUPYIOT JTOUTEb-
cKMe KoMaHbl ['epMaHuu, B TpU pasa MpeBbiliaeT
IOXO0IbI BCeX 18 KiIyOOB, UrPAIOIINX B BBICIIEM M-
BU3MOHe ByHaecnuru.

Tem He MeHee 6ojiee TpeTu (35%) accoumanyit —
wieHOB YEDA B HacTosIee BpeMs He IT0Jy4YaroT Io-
CyAapCTBEHHOI MOAAePKKM 1J1S pa3BUTHUS MacCOBOTO
¢dbyTr60sa. BMeCTO 3TOTO 3T CTpaHbl, KaK IMPaBUIIO,
YIeSI0T 60Jbllle BHUMAHMS MHBECTUPOBAHMIO B IIPO-
deccroHanbHbI HYTOOI.

Hanpumep, B BoctouHoit EBpone Ha Kaxable
44000 >xuTesieil MpUXOOUTCS B CpelHEM OOUH 3ape-
TUCTPUPOBAHHBIN JTIOOUTEIBCKIUI PYyTOOTBHBIN KIY0;
B 3amnaaHoli EBporie 5KBMBajleHTHOE COOTHOIIIEHME
COCTaBJIsSIET OAVH KiIy6 Ha 6500 uesoBexk.

ITo ouenkam YEDA, Ha Kaxkaplii 1 eBpo, BJIOSKEH-
HbIV B pasBuTue @yrbosia B paMKax IMPOrpaMMmbl
bunancuposanus HatTrick, HaloHanbHbIE acCo-
UyMalnumn, MpaBUTeNbCTBA, MECTHbIE OpraHbl BJIACTU
¥ KJIIyObl BHECJIV TOTIOTHUTENIBHO 3,63 €Bpo.

B 2017 r. YE®A co3pan KOHCYIbTaTUBHYIO TPYIIILY,
COCTOSIIITYIO U3 YUEeHbIX U MpeCcTaBuUTe/eil BOCbMU
HAIMOHAJbHBIX aCCOLMALIMIA, IS HAGTIOJeHUS 3a
paspaboTKoit 1 BHeApeHMeM MOJeN COLMAaabHOTO
BO3BpaTa MHBECTUIINII B eBporeiickuii hyToos. I'pyr-
a, Kyia BXOAUT aBTOP HACTOSIIero ucciaenoBaHms,
paspabaTbIBaeT METOIOIOTHIO OLIEHKY (POPMUPYEMBbIX
3¢ PeKToB ¥ MOHUTOPUT Pe3yAbTaThl CTPAH — YJie-
HOB YEDA.

O roTOBHOCTM y4YacCTBOBaTh B peannsaluu mpo-
€KTOB COIiMaJbHOTr0 Bo3aeiicTBMs B Poccum 3asB-
JISITT KPYTTHE RN MHCTUTYT pa3Butus — BOB.POS.
NHTepecHO, YTO MOMMUMO TaKUX «KIaCCUUEeCKUX»
HampaBjeHUl NoAAePKKU, KaK TPYAOYCTPOICTBO
MOJIOLEXN U MHBAINA OB, MOJepXKKa cemMeii, paHHee
pa3BUTHeE [IeTeii, TOBbIIIeH/e KauecTBa 00pa30oBaHmsI,
BOb.P® BbifesnsieT MporpamMmbl, HalipaBJI€eHHbIE Ha
BOBJIeUeHMe B peTyJIsipHbIe 3aHSI TS CTIOPTOM.

B Poccun peanusyetcsi KoHiiemniust moBbIIeHMST
93¢ GeKTUBHOCTH OIOIKETHBIX pacxomoB B 2019-
2024 ropax (pacnopsixxenue Ilpasurtenncrsa PO
or 31.01.2019 N2 117-p), B paMKax KOTOPOJi 610
OPUHSATO IMOocTaHOBNIeHMe [IpaBuTenbcTBa PO oT
21.11.2019 N2 1491 «O6 opra"Husauuu IpoBegeHUS
cyobexTamu Poccuiickoit @emepanyy B 2019-2024 ro-
IaxX MUIOTHOJ anmpobaluy MpOeKTOB COLMaTbHOTO
BO3ZeiicTBUsI». [JanHOe [locTaHOBIEHME BO3/IaraeT Ha
B3B.P® (yHKIMIO OIlepaTopa MPOeKTOB COLMATbHOTO
BO3aeiicTBUS B Poccuut, B PYHKIMY KOTOPOT'O BXOAUT

8 URL: https://B26.pdy/ustojchivoe-razvitie/socialnoe-finansirovanie/
veb-i-socialnoe-finansirovanie/ (mata o6parenns: 01.10.2021).
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CTPYKTYPUPOBaHMeE IPOEKTA, MOATOTOBKA (PMHAHCO-
BOJ MOJIe/N, TTO3BOJISIONIEN OLIeHUTb GOpMIUpyeMble
3(deKThI, TOMCK UHBECTOPOB, MOHUTOPUHT peajnsa-
LMY TIPOEKTa M OpraHMu3alusl He3aBUCUMOT OI[eHKM.

B uione 2019 r. 661710 0O6BSIBIIEHO O ITIEPBOM IIPO-
eKTe COIMaabHOro BO3JelicTBMsI B Poccun, Hampas-
JIEHHOTO Ha MOBbIIIeHe 06pa30BaTeIbHBIX Pe3yib-
TATOB yyaluxcs mKoja Pecny6avku Caxa (IKyTHs).
[lnaHupyeTcs:, YTO B MPOEKTE NMPUMYT y4acTHe OKOIO
5 ThIC. yuammxcs 27 MIKOJA MYHUIIMITAJIbHOTO paitoHa
«XaHranacckuii yinyc». B nakete npoexroB B3b ectb
M IpOrpaMMbl, HallpaBJeHHbIe Ha Pa3BUTHE MacCOo-
BOTI'O CIIOPTa, OAHAKO MTOKa OHM HAaXOASTCS Ha PaHHUX
CTaausIX peanusalun.

PYKOBO/ICTBYSICh OTIBITOM 3apyOesKHBIX CTPaH,
MOXKHO 3aKJTIOYMTh, YTO OCHOBHOI1 MP06IeMOii B paM-
KaX IPUMMeHEeHMs COLMATbHbIX OOIUTALINIA SIBJISIETCS
KOHTPOJIb Pe3yJIbTaTOB, a UMeHHO (opMupoBaHMe
00BeKTUBHBIX 1IeJIeBBIX ITOKa3aTeseit ¥ KOHTPOIb UX
IOCTVOKeHMS (B TOM Ulc/ie — AOCTOBEPHOCTH TMpeio-
CTaBJISIEMbIX CBEIeHMIA).

B xauecTBe OCHOBBI IJis1 Pa3pabOTKM TaKUX MO-
Kasareyieil MOXeT ObITh MCIOJMb30BaHa CTpaTerust
pa3BuUTKS GU3NUYECKO KyIbTYpbI U criopTa B PO Ha
nepuopg 0o 2030 ropa, rae yCTaHOBJIEHBI 1eJIeBbIe
MHAMKATOPBI, IPe/iCTaBAeHHbIe B mabJ. 2.

[Tpu 3TOM caM BBIITYCK COIMAIbHBIX OOGIUTaIINii
OymeT cIroco6CTBOBATH TOCTVKEHMIO 1IeJIEBOTO 3HA-
YeHMs 110 TAKOMY OKa3aTelo, Kak J0JIsl CPeLiCTB
BHEOIOMKEeTHBIX MCTOUHMKOB B 0OIIMX pacxomax Ha
(mHaHCHMpOBaHME QU3UUECKOI KYJAbTYPhI U CIIOPTA.

Kax yke oTMeuasoch paHee, OCHOBHO ITpo61eMoit
MOSKET CTaTh 0OBEKTUBHOE M3MepPeHNe TaHHbIX I10-
KasaTeJieii. DTa rpobiema 6blyia OTMeUeHa B TOKIaze
CueTHOJ1 MmaiaThl, OMy6IMKOBaHHOM B Hauase 2021 1.,
Y MOXKET OBbITh PellleHa UCKTIOUNTENIBHO 3a CUET pe-
TYJISSPHOTO ¥ HE3aBUCUMOTO MOHUTOPUHTA, KOTOPBI
IIOJKEH OCYIIeCTBIISIThCS B paspese cyobekToB PO.

MOonOoJHUTEIbHBIM 3@ (PEeKTUBHBIM pelleHeM
MOSKET CTaTh OCHAIlleHVe BO3BOAVIMBIX CLIOPTUBHBIX
IJIOLAZ0K CUCTEMOJA 37IEKTPOHHOTO AOCTYIIA, MHTET-
PUPOBAHHOII B eMHYI0 6a3y JaHHbIX. Cpeay PoYero
perucTpanusi B CUCTeMe MOXKeT IpeaycMaTpUBaTh
npefocTaBaeHue psifia JIbTOT, B TOM UMc/ie HelaBHO
YTBEpPKIEeHHOTO HaJIOTOBOTO BbiueTa 1mo HIDJI®.

OnHako yBeJlndyeHue 9mcaa 3aHMManImmxcst Gu-
3MUECKOM KyJAbTYPOIl U CIIOPTOM — 3TO [ajleKo He
eIMHCTBEHHBIN pe3yabTaT, KOTOPbINi MOXET OBITh
JOCTUTHYT U MCIIOJIb30BaH Kak lieJeBoli mokasa-
Teb B paMKaXx BBIITyCKa COIMATbHBIX OOIMUTaI[MIi.

°URL: http://duma.gov.ru/news/50599/ (mata o6parieHus:
01.10.2021).
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Tabnuua 2

LleneBble nokasarenu, ycraHoBNeHHble B Crpaternn pasButus pmM3nueckoit KynbTypbl U cnopTta B PO
Ha nepuopg o 2030 ropa / Target indicators set in the Strategy for the Development of Physical Culture

and Sports in the Russian Federation for the period up to 2030

YpoBeHb YA0BNETBOPEHHOCTH MPAXKAaH CO3AaHHbIMM YCNOBUAMM NS 3aHATUIM GU3MYECKON
Ky/IbTypOii U criopToM, %

70

[ons netet u MONoLexu B Bo3pacte 3-29 neT, cMCTEMATUYECKM 3aHUMAIOLLMXCS (DU3MYECKOM
KYNbTYPOI U CNOPTOM, B 0OLLEN YMCIEHHOCTU AETEN U MONOLEXM, %

90

[ong rpaxaaH cpegHero Bo3pacta (KeHwuHbl B Bo3pacte 30-54 net, MyxunHbl B BO3pacTe
30-59 ner), cucTeMaTUUECKM 3aHUMAIOLLMXCA HU3MYECKON KYNbTYPOM U CNOPTOM, B 06Lwen
YMCNEHHOCTU TPpaXiaH CpefHero Bo3pacta, %

70

[lons rpaxaaH cTapluero Bo3pacta (KeHLWMHbI B Bo3pacTe 55-79 net, My>X4uHbl B BO3pacTe
60-79 ner), cucTEMaTMUECKM 3aHUMAIOLLMXCS U3MUYECKOM KYIbTYpOW U CNIOPTOM B 06LLel
YMCNEHHOCTM FpaXAaH CTapLuero Bo3pacra, %

45

YpoBeHb 06eCneyYeHHOCTY rpaxaaH CMOPTUBHBIMU COOPYXKEHUSIMU, UCXOLS U3 eLUHOBPEMEHHOM

MpPOMNYCKHOM CNocobHOCTH 06bEKTOB CrnopTa, %

74

McmoyHuk / Source: coCTaBneHo aBTOpoM Ha ocHoBe CTpaTeruu passuTus Gusnyeckoi Kynstypsl 1 cnopta B PO Ha nepuog, no 2030 roga /
compiled by the author based on the Strategy for the development of physical culture and sports in the Russian Federation for the

period up to 2030.

[To ananoruu ¢ mpoektoMm YEDA, cTOUT paccMOTpeThb
BO3MOYKHOCTb M3MepeHMsT 06IIero colmMaabHOrO BO3-
BpaTa uuBectunuit — SROL.

COLUMANbHbIA BO3BPAT UHBECTULUNA
B PA3BBUTUE MACCOBOTIO CNOPTA
Bo/MbUIMHCTBO HaYUYHBbIX MCCIELOBAHUI CBSI3bIBA-
10T O3UTKBHBIE 3 HEKTHI OT 3aHITUI CTOPTOM CO
CHIDKEeHMEM 3a60j1eBaeMoCTH. VIX pe3yabTaThl CBU-
IeTeNbCTBYIOT, UTO M3MyecKas aKTUBHOCTD ITPU-
HOCUT MePBUYHYI0 (MPOGUTAKTUUECKYIO) U BTO-
PUUHYIO (TepareBTUUECKYI0) MOIb3y Pu3nIecKoMy
U TICUXUIECKOMY 3J0POBbIO B MacuITabax BCero
Hacesenus. Ciola OTHOCUTCS MpodmIakTUKa U Jie-
yeHMe XPOHMYECKUX 3a60/eBaHMit, BKIOUAs Cep-
IeYHO-COCYaMCThie 3a60/eBaHMsI, MHCYIbTHI, AMa-
6eT, OKMpeHe, HEKOTOPbIe BUIbI paKa, pa3andyHbIe
HEeBPOJIOTUYECKMEe COCTOSIHUS U KIMHUUECKYIO Jie-
npeccuio [16-19]. Imeromuecs: faHHbIe CBUETE/Ib-
CTBYIOT O TOM, UTO CYIIECTBYIOT TaK’Ke OTPULIATENb-
Hble 3(pdeKThl, TaKMe KaK CIOPTUBHbBIE TpaBMbl [20].

Takske UMeIOTCS yoenuTeabHbIe TOKA3aTeIbCTBA
TOTO, UTO 3aHSITUSI CLIOPTOM U BOJIOHTEPCTBO MOTYT
MMEeTb MONOKUTEIbHOE BIMSIHNE Ha CYObeKTUBHOE
6naromonyune nwogeii. lccieqoBaHus MOKa3bIBAIOT,
YTO aKTUBHBIE JIIOAY, KaK IIPaBuUIIo, 60jIee yIoBIeTBO-

PEHBI JKU3HBIO U CYACT/IMBEE, UeM Te, KTO prusnuecku
HeaKTuBeH [21].

B apyrux o61acTsx conyaabHOrO BO3eicTBuSI,
BKJII0Yast 00pa3oBaHye, IPECTYITHOCTh U COLIMATbHbIN
KaIlUTal, MUMeeTCsl [OCTATOYHO A,0Ka3aTeNbCTB, XOTS
1 60j1ee HM3KOr0 KauecTBa, YTOObI IPEIII0I0KUTb,
YTO CIIOPT U PU3NUECKast aKTUBHOCTb MMEIOT YMCThIN
TONOKUTENbHBI 3 dexT.

JIutepaTypa npeamonaraeT MOI0KUTeNbHbIE OT-
HOUIEHMS MeXAy CIOPTMBHBIM y4acTueM U IPo-
MEXyTOUHBIMY pe3yabTaTaMu 00yueHus (TaKUMU
Kak MoBeeHNe U I10CellaeMOCTh) M KOHEUHbBIMU
pesyinbTaTaMy (TaKMMM KaK JOCTMKEHUS U IIPOrpecc)
[22, 23].

Takske OTMeYaeTCs MOJOKUTEeNbHOEe BIAUSHYE
CIIOPTa C TOUKM 3pEHMSI CHMKEeHMS] aHTMCOLMalIbHOTO
MOBeIeHNsI, 0COOEHHO Y MOJIOABIX MY>KUMH [24]. Tem
He MeHee BbIJeJSIIOTCSI M HEKOTOpble HeraTUBHbIe
MOCTeCTBUS, TAKME KaK yIOoTpe6ieHe aJKoToIs
MOJIOIbIMM JIIOJbMU, & B HEKOTOPBIX BUIAX CIIOPTa —
arpeccuBHoOe moBeneHue [25, 26].

EcTb cBUI€TENBCTBA TOTO, UYTO (pr3MyecKkas aKTUB-
HOCTb ¥ BOJIOHTEPCTBO MOTYT YCUIUTDb COLMAbHBI
kanuran [17, 27].

PyKoBOCTBYSICh Bcemu 3TUMU 3pderramu, oT-
IleJibHbIe CTPAHbI MHBECTUPYIOT B pa3BUTHUE MACCO-
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BOTO CIIOPTa M YCTAHABJMBAKT COOTBETCTBYIOII/E
1esieBble TTOKasaTtenu. Hampumep, B KBebeke 64 MITH
KaHaICKUX JOJUI. 6bIJIO MHBECTUPOBAHO B Pa3IMUHbIe
MepOIpusITUSs, HallpaBJeHHble Ha MIPOABIKEeHIE
(u3snyeckoit aKTUBHOCTH C aKIIEHTOM Ha IIKOJIb-
HUKOB. OCHOBHOI1 11€/IbI0 OBIJIO TIpeOCTaBIeHME
60 MMHYT e5keTHEBHO (pM31MUECKOI1 aKTUBHOCTY JIJIsI
BCeX JeTell U yayJllleHue CIefyoluX noka3aTesnein:
KOTHUTMBHBIE HaBBIKM, JOCTUKEeHUS B 06pa3oBa-
HUU, 6iaroronayume, Gusndeckoe U MCUXNIEeCcKoe
310pPOBbe, COllMaNbHble HABBIKM M HABBIKU B3au-
MOOTHOUIeHMI [28].

Pykosodcmeysicb onbimom
3apy6exHbiX CMpaH, MOXHO
3aK/I0YUMb, YMO OCHOBHOLI
npo6nemoii 8 pamKax npuMeHeHus
coyuasbHbIx 06uayuiil sensemcs
KOHMpO/Ib pe3y/ibmamos, a UMEHHO
¢opmuposaHue 06veKmMueHbIX
uesiesbix nokasameseli U KOHMpPO/ib
ux oocmuxeHus (8 mom yucsie —
docmoeepHocmMu npeoocmaesnsieMolx
ceedeHuli).

[Toka3saTenb SROI ncnonb3yeTcs AJisl U3MepeHus
COLIMAJIbHOM, 9KOHOMMYECKOI 1 9KOJIOTUUECKO IIeH-
HOCTHU, CO3[aBaeMOli COLMaIbHBIMU MTPOTPAMMaMM
IIJIST BCEX CTEMKXOJIIEPOB, U XapakrepusyeT spdek-
TUBHOCTb MHBECTUIMI TTyTE€M CpaBHEHMUSI CTOMMOCTH
BCeX BBITOJ, CO CTOMMOCTBIO BJIOKEHHbBIX PeCYpPCOB.
Hampumep, cooTHomienue 2:1 o3Havaert, 4To 1 BJIO-
SKeHHbIV Oo/Iap MPUHOCUT 2 JoJjiapa ColMaabHOM
LeHHOCTH [29].

Cywectyert nBa TMna SROI: oLleHOYHBIT — OCHO-
BaHHBII HA y)Xe JOCTUTHYTBIX pe3yabTaTax U Mpor-
HO3HBIIA. IIepBbIM IIaroM JJIsI 000X TUIIOB SIBJISIETCS
pa3paboTKa KapThl BO3IECTBUS AJIST BCEX 3aMHTe -
pecoBaHHBIX CTOPOH (TaK>ke Ha3bIBaeMOI Teopueit
M3MeHeHUI UIN JTOTUUEeCKO MOJiesibio), KoTopast
MOKa3bIBaeT B3aMMOCBSI3b MeXKAY BXOJaMM U BbI-
xomamu (pe3yibTaTaMu) U MO3BOJISIET OTIpeiesiTh
LeyieBble MHAMKATOPBI. CIeyIOLIMI ar — OlleHKa
LIEHHOCTY KaXXA0r0 pe3ybTaTa MJIM MOHEeTU3alusl.
DTO OHA U3 OCHOBHBIX ITPOGIEM MEeTO/Ia, TaK Kak
GONIBIIMHCTBO TeHEePUPYEMBbIX 3P (PEKTOB SIBSIOT-
cs HeMaTepUaJIbHBIMU (HallpuMep, CYyObeKTUBHOE

208

6J1aromnoJy4yie vy MOBbIIIeHEe CAMOOIIEHKN). [l
pacyeToB MUCMOAb3YIOTCS GMHAHCOBBIE TTPOKCH: OHU
JaIOT OIeHKY (DMHAHCOBOI IeHHOCTH Pe3yabTaTOB
WJTU BBITOJI, KOTOPbIE He MMEIOT PhIHOYHO CTOMMOCTH.
CaMu TpoKcy 060CHOBBIBAIOTCS IPYMEHEHEM Me-
TOAMKM FOTOBHOCTH TIJIATUTD, @ TAKKE YePe3 OLEHKY
9KOHOMMM 3aTpaT. Hampumep, u3MeHeHUs B pacxogax
Ha MeAUIMHCKOe 00CTYKMBaHMe WM YBEeTMYeHNE I0-
XOJIOB M3-3a U3MeHeHUs cTaTyca 3aHITOCTU. iHora
pe3ynbTaThl IPOBEIEHHBIX MCC/IeIOBAHMT 06beny-
HSIOTCS B 6a3bl JaHHBIX, comepskalie GUHaHCOBbIE
MHCTPYMEHTHI JJII MOHETU3alMM pe3yinbTaToB. Tak,
6a3a manHbix HACT ° moMoraer ornpeeanTb, Kak
MOBBIIIIEHHAS] YBEPEHHOCTD B cebe My Xopoiiee 06-
Iee COCTOSTHME 3TOPOBbS BAMSIET HA 6J1aromnoryune
yeJioBeKa M CKOJIbKO HY>KHO MHBECTUPOBATD JJIST YTyu-
IIeHUs pe3yabTaToB. HakoHell, YTOObI YCTAHOBUTD
peaibHbIt 9DDEKT OT MHBECTUIMIT, HEOOXOIMMO
YUYUTHIBATD BCE AOIMOJHUTENbHbIE (DAKTOPbI, KOTO-
pble MOTYT MOBJMSITD Ha IeieBble TTOKa3aTeny u 6e3
peanusanuu OlleHMBaeMO ITPOrpaMMBbl.

NccnepoBanue, npoBegeHHoe V. Gosselin,
D. Boccanfuso, S. Laberge [28], BbIsIBUIIO B 06111eii
cnoskHocTy 17 mpoekToB SROI, peann3oBaHHbIX B cde-
pe MaccoBOTrO CIIOPTA U MOBbIIeHNS h1U3MUeCKoii aK-
TUBHOCTHU B riepuon ¢ 2010 o 2018 r. [TouTtu Bce oHU
MIPOBOAMIINCH B Bennkooputaumu (76%) 4aCTHbIMU
KOHCAJTUHTOBbIMU bupMamu (41%). [lomyueHHbIE
pe3ynbTaThl MOJYEPKUBAIOT HIMPOKUIA CIIEKTP BO3/IEii-
CTBMSI YPOBHS (DM3MUECKOI AKTUBHOCTM Ha OOIIECTBO:
B [I€PBYIO ouepenb 3TO COLMaIbHas MHTerpanus,
a Takke HU3NYECKOE 30POBbHE ¥ IKOHOMMUUECKOE
pasButue. [Tokasatenb SROI a1 mpoeKkToB B cdepe
MacCcOBOTO criopTa Bapbupyetcs ot 1,7:1 1o 124:1. 9to
MOATBePXKAAeT, UTO Kask[oe MpoaHaJIu3MpOBaHHOe
BMEIIIATEebCTBO 06ECTIEUMBAET MOJIOKUTETbHYIO OT-
JIavy OT MHBECTUIIMIA AJIs 001ecTBa. ECam MCKIIOUNTD
CaMbIii BBICOKMIT KO3(PDUIIMEHT 1 BbIGPATh TOJBKO
BBICOKOKAUeCTBeHHbIE UCCIe0BaHMs, COOTHOIIIeHe
OymeT BapbupoBaThCst OT 3:1 mo 12,5:1. [Ijist cpaBHe-
Hust, SROI B 06;1acTH 061ECTBEHHOTO 37 paBOOXPa-
HeHMs Bapbupyetcs ot 1,1:1 mo 65:1.

B pa6ore L.E. Davies, et al. [30] momenb SROI mc-
M0JIb30Basach AJisl U3MepeHUsl BO3eliCTBUS CIIopTa
U pu3uveckoit akKTUBHOCTY Ha mpumepe 12 obiiecT-
BEHHBIX CITOPTUBHBIX 1 Pa3BJIeKaTeIbHBIX 0ObEKTOB
B llledpdunpme. OcHOBHBIE 3(DDEKTHI OBLIN U3MEpPE-
HBI C IOMOIIbI0 OTIPOCOB U M3MepeHuii. Boibopka
coctaBuia 6osee 15 Toic. uenoBek. ITocae ocmoTpa
MeIUUIMHCKMUX PabOTHMKOB OHM ITpOXoauan 12-He-

10 HACT: Value calculator. URL: https://www.hact.org.uk/
value-calculator (2018) (maTa o6parenns: 01.10.2021).
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JleJIbHYI0 MHAMBUAYAIbHYIO TPOrpaMMy yIIPasKHEeHU
o7, pyKOBOJCTBOM MHCTPYKTOPA, KOTOPasl BKIUasa
B ce0OsI TporpaMmy yIIpakHEHWI B TPEHAXKEPHOM 3aJie.
Ha nmpoTsiskeHnu Bceli TporpaMMbl MMeJIN MeCTO TISITh
JIMUHBIX KOHCYAbTanuii. IcciemoBaHme 1mokasaio,
Ha KaXXI bl TOTPAaYeHHbIN QYHT CTEPIAUHIOB OBIT
rmosiyueH SROI B pasmepe ot 1,20 go 3,42 ¢pyHTOB
CTEePJIMHTOB.

Bosnee panHee mcciaemoBanme Davies, et al. [31]
3aTparuBajIo yKe BCI0 Bennko6puUTaHMIO 1 ITOKA3a/I0
COIMATbHYIO IIeHHOCTb (D13MUeCcKoii aKTUBHOCTY Ha
ypoBHe 44,8 Mpa GYHTOB CTEPIMHIOB IIPU OOIINX
(brHAHCOBBIX ¥ He(MHAHCOBBIX 3aTpPaTax Ha CIIOPT
B 23,5 MyIpH, GYHTOB CTEPIMHIOB, UTO SKBUBAJIEHTHO
3HaueHuio SROI B 1,91.

OcHoBHOe Ha3HaueHue Momenu SROI 3akouaeTcs
B 060CHOBaHUYM (GMHAHCUPOBAHUS OTIEIbHbIX POEK-
TOB 3a CUET MOHeTapHOI OIleHK! BCeX MpeuMyIecTB
CIIopTa JJ1s 00IIecTBa. DTO OKasKeTCSI KpaliHe 1oJies-
HBIM B paMKax 3MMUCCUY COLUMATbHBIX OOIUTALINIL
U onpepdeeHMs liejieBbIX Moka3aTeneit. OCHOBHBIM
orpaHMyeHyeM OCTaeTCs CJIOXKHOCTh OIIeHKM HemMare-
prabHBIX 3P (HEKTOB, KOTOpast OCTaBJISIET BO3MOKHO-
CTU [IJISI MAHUITYJISILIVI C UTOTOBBIMM ITOKa3aTeNsIMMU.

BbiBOAbl U PEKOMEHAOALUA
B manHO# pa6oTe 6511 paccMOTpeH peHOMEH COo-
LIMaJIbHBIX OBJIUTALIMIA U COEaHO IIPeLIIooKeH e
0 BO3MOXXHOCTY IIPUMEHEHUS 3TOTO MHCTPYMEHTa
B OMHAHCHMPOBAHUM MIPOEKTOB, HAIIPABJIEHHbBIX Ha
pasBUTME MAaCCOBOTO CIIOPTA U MOBBINIEHME YPOBHS
(busnyeckoii aKTMBHOCTH.

ABTOpPOM JeTalbHO MTPOAaHAIM3UPOBAH 3apybesk-
HbI OIIBIT SMUCCHUY COLIMATbHBIX 0OIMTaLINii U BbISIB-
JIEHBI CJIeiylolye MMpeuMyInecTBa JaHHO MOJesn:

1. BO3MOXHOCTb IPUBJIEYEHUS YACTHOTO Kalu-
Taia OISl peanms3alui ColMaabHbIX ITPOEKTOB.

2. Bonee cymecTBeHHbie 06beMbl (UMHAHCUPO-
BaHMSI, 0COOEHHO B CPaBHEHUM C PeTMOHaTbHbIMU
GroIKeTaMu.

3. Heo6X0mMMOCTb OIIaThI TOJIBKO B CTy4ae J0-
CTVDKEHMST pe3yibTaTa.

4. DKOHOMMS GIOIKETHBIX CPEMICTB.

5. ®opMmupoBaHue psaa KOCBEHHbIX 3(PhHeKToB:
CO3/IaHMe HOBbIX pabouMx MeCT, yBeJIMUeHne Hajlo-
TOBBIX MTOCTYTIEHUIA.

[nmaBHble orpaHuueHus monaenau SIB cBsizaHbI
C M3MepPeHMEM U MOJATBEPKIeHEM Pe3yIbTaTOB
peanusanyu COIMUATbHBIX IMTPOrpaMM. JI0MOTHUTENb-
HbI€ CJIOKHOCTY BbI3bIBAET OI[€HKA CBSI3Y MEXKIY
TIPOTPaMMOi1 U ee pe3yIbTaTOM: HE0OXOIMMO YUECTh
BJIMSIHME BCEeX BHENIHUX (DAaKTOPOB, KOTOPbIe MMOTeH-
LIMaJIbHO MOTYT TTOBJIMSITh Ha IOCTVKEHME 1[eJIeBbIX
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rnoxasarejeii. HakoHell, BO3HMKaeT HEOOXOIMMOCTh
OIJIAUMBATD JOTIOJHUTEIbHbBIE PACXO/IbI, UETO ObI He
MIPOM3OIILIO B CJIydae MpsIMOTro GVHAHCYPOBAHMS CO
CTOPOHBI TOCYAAPCTBA: JOXOLHOCTD U TAPAHTUM [IJIST
YaCTHBIX MHBECTOPOB.

Mogenb SIB 6b11a paccMOTpeHa Ha KOHKPETHOM
npumepe — nporpamme, peajn3oBaHHOM B Hpio-
Mopke 1 HalleNleHHO}1 Ha CHIKEHMe YPOBHSI IIPeCTyII-
HOCTM Cpeay MoJIofesku. [JaHHbINM ITpUMep O3B0
OIMCcaTh CXeMy B3aMMO/IE/CTBUS BCeX yU4aCTHUKOB
U CTeMKXOJIepOB U NPOUIIOCTPUPOBATH COIYT-
CTBYIOIIIMe TIpeMMYyIllecTBa U HeOCTaTK. B manb-
HejiIeM JaHHas MOJIeJIb MOXET ObITh IlepeHeceHa
Ha POCCUIICKMI OTIBIT U MCIIOJIb30BaHa Kak ob6paselr
IS 3aITyCcKa aHAJIOTMYHOTO IIPOEKTa, HO yiKe B chepe
Pa3BUTUSI CIOPTUBHBIX ITPOEKTOB.

PYKOBOACTBYSICH 3apyOESKHBIM OITBITOM, MOXKHO
cIenaTh BbIBOJ, O IpeBaJIMPOBAHUM TIPEUMYIIECTB
SIB Hajg HepgocTaTKaMM M BbICOKMM ITOTEHIIMATIOM
3TOTO MHCTPYMeHTa. [laHHOe 3aK/loueHye M03BOoJIN-
JIO aBTOPY MPeAJI0KUTh BO3MOXHOCTD MCII0/Ib30Ba-
HMS COLMAbHBIX OGIMraumii Ajist GUHaHCUPOBAHMUS
MporpamMm Mo pa3sBUTHUIO MaccoBoro cropra. Cpeau
Ipouero 6bi1a MpeiokeHa CUCTEMA Ie/IeBbIX MTOKa-
3aTeseit, BKJIIOUAIOIIasl TaKyl MeTPUKY, KaK COIM-
albHbINM BO3BpaT MHBecTULMii — SROI.

IJIst poCCUMCKMUX YCIIOBUIL MOTYT GbITh CHOPMY-
JIMPOBAHBI CJIeAyI0l1e PeKOMEeHAI U TT0 3aIMyCKy
MexXaHKM3Ma O6IMraLmii COIMaaAbHOTO BO3AeCTBUS:

1. C6op akTyanbHOI MHbOPMAIMK O UMUCJIEH-
HOCTM 3aHMMAKMMUXCSI GU3UUECKON KYJIbTYpPOIA
U CIIOPTOM B paspese IoJia ¥ BO3PacTOB; BUIOB
CITOPTA; IJIMTEIbHOCTU Y TIePUOAVNYHOCTY 3aHSITHIA;
COCTOSIHMM 3I0POBbST; COMYTCTBYIOIIMX 3aTpaT U TO-
TOBHOCTU TVIATUTh; PETUMOHOB.

2. O6GocHOBaHME peaibHblX 1IeJIeBbIX 3HAUEHUI
Ha nepuopg o 2030 r.

3. BHeceHMe M3MeHeHMII B COOTBETCTBYHOIIME
HOPMAaTMBHO-TIPABOBbIe JOKYMEHTBI, periaMeHTH -
pytolive hbuHaHCUPOBaHME MacCOBOTO CIIOPTA.

4. BbIOOp PETMOHOB IJIsT peanu3aliuy MUIOTHBIX
MMPOEKTOB.

5. Tlouck 1 mpuBJieUeHNe YaCTHbIX MHBECTOPOB.

Oco60e BHMMaHMe JOKHO OBITh yaeaeHo 060-
CHOBAaHHOMY PacXOJ0BAHUIO GI0/IKETHBIX CPENICTB
Y KOHTPOJIIO 3a BBIIJIATAMMU IIPU OOCTVDKEHUM 11e-
JIeBbIX TTOKa3aTeJseil.

IanpHelime MccaeLOBaHNMs B JaHHOI 06/1acTu
MOTYT OBITh HAITPaBJIE€HbI HA YTOUHEHVE METOIVUKHA
pacueta SROI gjist mporpaMm, nogpasyMeBamIINX
TTOBBINIIEHME YPOBHS (QM3MUECKOI aKTMBHOCTY Ha-
ceJieHUs, ¥ OIleHKY KOHKPEeTHbBIX TPOEeKTOB B 3TOM

cdhepe.
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ABSTRACT

The aim and objectives of the article are to analyze fraudulent phishing schemes and develop recommendations
for Internet use and relevant regulatory tasks. The relevance of the article is due to the peculiarities of working in
cyberspace with the emergence of new sources of banking risks, both for customers and organizations. The scientific
novelty of the manuscript consists of a detailed analysis of phishing schemes, the development of recommendations
and directions in relation to the Russian Federation. The object of the study is cyber fraud in the credit and financial
sphere; the subject is social engineering and phishing schemes. The methodology of the paper includes a systematic
analysis of the literature and sources on the research topic, general scientific methods (analysis, synthesis, deduction,
analogy, classification), correlation analysis of data, graphical visualization of information. The authors consider the main
methods of phishing and the most common techniques used by cybercriminals. Based on the critical analysis of the
literature the authors determined a promising direction for the scientific and technical potential of Russia. A correlation
analysis of the relationship between the number of cybercrimes and commercial banks is performed. The study offers
recommendations to Internet users (how to recognize the signs of fraud), and to regulatory bodies on improving the
system of supervision over the dissemination of information in cyberspace. The authors concluded that it is necessary
to increase the level of cyber literacy and general literacy of the population, on the one hand, and to modernize the
methods of supervision and control of the information posted on the Internet, on the other hand, to effectively counter
financial and cybercrime. The research results can be used in the further development of remote banking services for the
population to increase competitiveness in the banking services market. Prospects for further research on this topic lie in
expanding its structure, developing the competencies of specialists in the field of remote banking technologies, as well
as developing the scientific and technical potential of Russia.

Keywords: cyberspace; phishing; cybersecurity; cyber literacy; remote banking services; risks; attacker; user; fictitious
organization
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BBEOEHUE

B coBpeMeHHOM MUpe Bce OoJbIliee KOIMIeCTBO Bpe-
MeHM JIIoIY poBoAiT B IHTepHeTe. biarogaps pas-
BUTUIO MHTEpPHETA MOSIBMIAaCh BO3MOXHOCTb He TOJIb-
KO TMOJTyYyaTh HEOOXOAMMYI0 MH(OpPMAIMIO, HO U CO-
BepILaTh MOKYIKYM, 6AHKOBCKIE TIEPEBO/IbI U TTATEXM
B peXkuMe peajbHOro Bpemenu (online). MupoBoii
06beM MHOOpMaLM, TeHepPYPYeMbIii JIIIbMU, FOCY-
IapCTBEHHBIMM OpraHaMu U MpefrnpusiTUsIMu, BO3-
pactet K 2025 1. 60j1ee ueM B IISITh pa3 ¥ COCTaBUT 175
3eTTabaiiT (YTOOBI MOMYUNTH 1 3eTTabaiiT, Hy>kKHa Ma-
MSITh 34,4 MJIP[I OMICKOB €MKOCTbIO 32 rurabaiira) 1mo
CpaBHEHMIO C CETONHSIIHMMM 33 3eTTabaiiTamm’.

AKTMBHOe pa3BuTye MHOOPMaIVOHHO-KOMMYHMN-
KaI[MOHHBIX TEXHOJIOTHIT U UX UCITOIb30BaHME B OO/Tb-
IIMHCTBE 06/1acTeli YesIoBeuecKoit IesITelIbHOCTY [Ie/laeT
aKTyaJbHBIMM HOBbIE BOIIPOCHI 00ecTieueHus Kubepoes-
OTIACHOCTY U 3aIIUTHI MH(OPMAIMHU B KUOEPITPOCTPaH-
crBe. OMHOBPEMEHHO C 3TUM BO3HMKAET HEOOXOOVIMOCTh
pPa3paboTKM HOBBIX AJITOPUTMOB U METO/IOB OIIEHKM
PUCKOB (TIpMMephI TaKOi pa3paboTKM MOKHO HaTU
B [1]). [Ipu 3TOM aNTOPUTMBI ¥ METO[IbI JOJIKHBI OBITH
CBSI3aHBI C OTNPeNeIeHHBIMU 0COOEHHOCTIMY (QYHK-
LIMOHMPOBAHMS KOPIIOPATUBHBIX MHMOOPMAIIMOHHBIX
CUCTeM KOMMepUeckux 6aHKOB, BKTIOUAs pa3/InMuHbIe

! Okcmept: 06beM JaHHBIX B Mupe K 2025 romy BeipacteT 60-
see yeM B msiTh pa3. URL: https://tass.ru/ekonomika/6209822
(mata obpatienus: 10.01.2021).

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

BapMAaHThI JJIEKTPOHHOTO GaHKMHTA (MHTEePHET-OaHKIHT,
MOOWIbHBIN OAHKMHT U JIp.).

B craumapre ISO/IEC 27032:2012 Ku6eprpocTpaHCTBO
XapaKTepPU3yeTCs KaK «KKOMITJIEKCHASI Cpefia, BO3HUKIIIAS
KaK pe3y/bTaT B3aMMOJeCTBHS M0Ib30BaTeseit, ol -
KJTFOUEHHBIX K IJI00a/IbHOII ceTu VIHTepHeT, anmnapaTHO-
MTPOTPaMMHOT0 06ecIieueH s, a TAKKe OCYIECTBIISIEMbIX
B 3TOV CeTM YCIYT. OTa Cpefa CYIeCTBYeT B BUPTYaIbHOM
(CKOHCTPYMPOBAHHO), a He MaTepuaabHOI (pusnue-
cKoit) hopmer. [Tpu 3TOM K116ep6e30macHOCTh Mpe-
CTaBJISIeT CO60IT «coXpaHeHye KOHPUAeHIIMaTbHOCTH,
LIeJIOCTHOCTHU U IOCTYITHOCTM MHGbOpMaLy B Kubep-
IIPOCTPAHCTBE»?,

K kubepIpocTpaHCTBY MOKET ObITh IIPMMEHEH 3a-
KoH PobepTa MeTKasda, orpeessioniii Bo3pacTaHue
LIEHHOCTH (ITOJIE3HOCTH) CETU C POCTOM KOJIMUEeCTBa
YCTPOJACTB, B3aMMOCBSI3aHHBIX TTOCPEICTBOM CceTH VH-
TEPHET:

1, ~n’/2.

O6bsacHsieTcs 31O TeM, uTo rpad K, comepxut
n~(n—1) / 2 peb6ep (KOMMYHMKALIMIT) IPU A BEPLIMH
(TeXHONOTHit). DTO 3HAUEHME AaCUMITTOTUYECKY TIPH-
6rmDKaeTcs K 1 / 2. Crout f06aBUTb, UTO B IKOHOMUKE

2ISO/IEC 27032:2012. Information technology. Security
techniques. Guidelines for cybersecurity. International
Organization for Standardization. URL: http://www.iso.org/
standard/44375.html (zaTa o6pamenusi: 05.01.2021).
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Puc. 1 /Fig. 1. AMHaMuKa KONMYECTBA MHTEPHET-NOb30BATENEN M UX JONS OT MUPOBOIO HaceneHus /
Dynamics of the number of Internet users and their share of the world population
Mcmouruk / Source: HTepHeT-gocTyn (MMpOBO# pbiHOK) / Internet access (global market). URL: https://www.tadviser.ru/a/53635 (aata

obpauenns: 10.01.2021) / (accessed on 10.01.2021).

3aKOH MeTKasida sIBSIeTCST XapaKTePUCTUKOM TTOTOKM -
TebHOTO ceTeBOro addexra. K HacTosiieMy MOMeHTY
MHTEPHETOM II0JIb3YIOTCsT G0JIee TIOJIOBUHBI MUPOBOTO
HaceJieHus (CBbIle 4,6 MIIPT, 4enoBek) (puc. 1).

Vcronb30BaHMe XaKepoM «OTMbIUEeK» He K KOMITbIO-
Tepy, a K JIOTMKe I0Tb30BaTes SIBJISIeTCST MHGOpMaIy-
OHHO-TICUXOJIOTMYecKUM Bo3zaelicteueM (UIIB, cotu-
anbHast MHXXeHepwst). B kHure [2] Ha MHOTOUMC/IEHHBIX
MpyMepax 0XapaKTepu30BaH apceHal OCHOBHBIX CPELICTB
U IICUXOJIOTMUECKUX ITPMEMOB COLIMAIbHOTO Xakepa
(TpaHCaKTHbIM aHA/IN3, HEMPOIMHTBUCTUUECKOE TIPO-
rpaMMMPOBaHME), PACCMOTPEHBI CITOCOOBI 3aIIUTHI OT
COLIMAJIBHOTO XaKMHTa. HecMOTps1 HAa HEKOTOpPOe MO-
panbHOe yCcTapeBaHye KHUTY, IPUBELEHHbIE peLlelThl
aKTyaJIbHbI TI0 ceii ieHb. OCOGEHHOCTY TIPEOCTaB/IEHNST
(bMHAHCOBBIX YCOITYT B KMOEPIIPOCTPAHCTBE ITPOAHAIN3N-
POBaHbI B KOJUIEKTUBHOII pabore [3]. Kuura rmocssiieHa
MEeTOHOIOTUM obecrieueHnst Kubepoe3onacHOCTH B TeX-
HOJIOTUSIX 3JIEKTPOHHOTO 6aHKMHTA I MUHUMM3ALUU
PUCKOB, BO3SHMKAIOUIMX IIPU UCIIO/Ib30BaHUM IVCTaH-
[IMOHHOTO GAHKOBCKOTO OOCITYKMBaHMS.

B monorpadmu [4] aBTop (corpynamk NuctutyTa CLIA
u Kananpr PAH) cospmaeT 0GIIMPHYIO M HAIIOJTHEHHYIO
KOHKPETHBIMM (haKTaMy KapTUHY PUCKOB HapYIIIeHNS
MHGOPMAIMOHHOI 6e30IIaCHOCTH COIMATbHOI, BOEH-
HO-TIOIUTUYECKOI ¥ 9KOHOMMUecKol xu3au Coenu-
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HeHHbIX [ITaTOB AMepuKM, POCT KOTOPBIX BJIEYET 3a
co60i1 pe3Kkoe yBeuueHre BO3IeiCTBIS 00beKTaMMu
KMOepIIPOCTpaHCTBa Ha peasibHbie popMbI ku3HM. KHira
HOCUT MEKIMUCIUILTMHAPHBIN XapaKkTep: 3aTparuBaeT
BOITPOCHI, OTHOCSIIIIMECS K PA3IMYHBIM HayKaMm (COIIMOIIO-
UM, TIOTUTOJIOTYY, SKOHOMMKE) U YOEKIaeT uMTaTesnein
B IPaBUJIbHOCTY MHOTOIJIAHOBOT'O TTOAX0MA K aHAIU3Y
BOITPOCOB MH(GOPMAaILYIOHHOTO 06IIeCTBa.

T'00BHOJ MO3T UesioBeKa MMeeT HePBHbIE KIIETKU,
KOTOpPbIe aKTUBU3UPYIOTCS He TOJBbKO MIPY BBITIOTHE-
HUM OTTPeNIeJIEHHOTO AeMCTBMSI, HO ¥ ITPY HaOIIOIeHUM
YeJI0BEKOM 3a BBITIOJTHEHMEM 3TOTO AEVCTBUS OKPY-
SKAIOIMIMMU — 3TO 3epKaJIbHbIe HEPOHbI [5]. 3HaHMe
0 3epKaJIbHbIX HeJfpOHaX IMOMOTJIO KUTaCKUM Mcciie-
nmoBaressiM B Hauasie XXI B., KOrja OHM OTITPaBWIN Jie-
JIeraluio B U3BECTHbIE aMePUKAHCKME KOPIIopalun
(Apple, Microsoft, Google), paccipocuB mM3o6peTaresnei
06 1x obpa3se sxku3Hu. [Tocste yero B 06pa3oBaTebHYI0
nporpammy Kurasi rmo aurepaType Obly BKIIOUEHbI
MIpOM3BEAeHNS TII0OMIMOTO sKaHpa IUTepaTypbl 1306pe-
Tareseli (HaydHoi (haHTaCTUKM), ¥ CETOIHS pa3paboTKu
Alibaba, Xiaomi, Huawei HaxomsTcst B 4Mcie MUPOBBIX
muaepos [6-7]. Bo3meiicTBie Ha yestoBeKa pabor [eop-
rus CoiTiHa 1 [eiina Kapaeru (6m6amoTepanist) Takxke
06yC/1oBIeHO 3(DPEKTOM 3epKaTbHbIX HEIIPOHOB, UYTO
BIIEpBbIE OTMEUEHO B 3TOJ CTaThe.
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B nnepeuensp «100 KHUT 715 IIKOJIBHUKOB» OT Mu-
HOOGpHAayKyM Poccuyt aBTOPbI CTAThY IPEIIaraloT I0-
6aBuUTH yrormueckuit HSF-poMmaH® coBeTCKOro yue-
Horo M. A. EdbpemoBa «TymaHHOCTb AHIpoMe/ibl». Kak
u B crydae ¢ Kutaem, BHMMaHue kK HSF-nutepaType
(TTapaiiesbHO ¢ pa3BuTueM QyHIaMeHTaTbHbBIX U TIPU-
KJIAQOHbIX HAyK) TPUBEIET K KOHKYPEHTOCITOCOOHOMY
MMITOPTO3aMeIeHNIO B cepe 1M(PPOBbIX TEXHOIOTHIA,
1 Poccust mpociiaBUTCS He TOJIbKO BOEHHO TEXHUKOM
(koTopas penmytecTBeHHO pazpaborana B CCCP [8]),
HO ¥ MUPHOI 3/IeKTPOHUKO (KOMITbIOTEPBI, CMapT(HOHBI,
ObITOBAs TeXHMKA). [loguepkHeM, uTo 6e3 CyieoBaHMs
dopmanvHoii 102uKe v puHaAHCOB0LI 2pamomuocmu
¥ Hay4yHas haHTaCTMKa, ¥ (PUIIMHT OCTAIOTCS JINIID Ha-
60pom cohM3MOB.

MoTuBUpYIOILIEi 1 TT03HABaTe/bHOI, HO He dhaHTa-
CTMUYECKOV KHUT'OV, ONMChIBAIOLLIEeN MICTOPUIO POCCUIL-
ckux craptanoB Pecrryonmuky Caxa (SIKyTust), siBasieTcst
[9]. BosHukHOBeHMe U pasBuTue IT-kommnanuu Sinet
Team, nHGopMaIMoOHHOTrO nopTana YKt.Ru 1 ctaBiero
MeXIyHapOIHbIM MHTEPHET-arperaTopa yciayT TakCu
inDriver aBTOp (OCHOBATe/b ¥ TeHePAJIbHbII TUPEKTOP)
XapaKTepusyeT uepes3 Mpu3My UCTOPUUECKUX COOBITHI
B Poccuyt ¥ cOGCTBEHHOTO SKM3HEHHOTO OIbITa. [TIpo6-
JileMbl Knbepbe3onacHocTy (chargeback — Tpe6oBaHme
BO3BparTa IUIaTexka, KOTOPbIi He 6bUT CAHKIIMOHVPOBAH
HaCTOSIIIMM BjIafie/bIleM KapThl) y SKyTCKOTO TaKCU
inDriver BosHukmy muuib B Heio-Vlopke.

HayuHo-nonynsipHas kaura [10] xapakrtepusyer
akTopsl prcka B pas3nmuHbIx cepax: oT huHaHCO-
BBIX CMCTEM M aTOMHBIX 3/IeKTPOCTAHIINI 1O CAaMOJIETOB
U U POBBIX IIATGHOPM. ABTOPBI UCITONb3YIOT KOHIIEI-
LM CTIOKHOCTM CUCTEMBI U KECTKOCTH CBSI3aHHOCTU ee
9JIEMEHTOB JIJ1s OITpeneieHy s TPUUMH C60€eB U HapyIiIe-
HU cucTeM. Pa3ByBasi TeOpUIO «HOPMaJIbHBIX aBapuii»
Yaprb3a Ileppoy (Charles Perrow), aBTOpbI aHaIM3UPYIOT
MTpoM3oIIeIIe KaTacTpodbl, Mpeasiaras KOHKPeTHbIe
MHCTPYMEHTbI U ITPaKTHUUeCcKyie peKOMeH/Ialui, KOTOpbie
MOTJIV ObI IPEOTBPATUTD HESKEJTaTeTbHbIE ITOC/IEICTBIS.

Taxkum 06pa3oM, aHaIn3 MHGOPMAIIMOHHO U KU-
6ep06e30MacHOCTY B HACTOSILIIEE BPEMSI PACCMATPUBAETCST
JIOBOJIBHO IIMPOKO, ITOCKOJIbKY KMGEPITPOCTPAHCTBO
CTaJIo MSITBIM TEATPOM BOEHHBIX e/ CTBUI, CTIEAYIOIIM
ocyie CyIIn, MOpsi, BO3yxa 1 KOCMOCa.

KWUBEPMPECTYNHOCTb B BAHKOBCKOW
COEPE: PULUUHT
Hapsay c nosiBieHnemM ymo6CTB, PeA0CTaBIsIeMbIX
K1OepIIpoCTPaHCTBOM, BOSHUKIIM HOBbIE CITOCOOBI MO-

5 «TBepmasi» HayyHasi ¢aHTactMka (OoT aHml. hard science
fiction — HSF) — moaskaHp Hay4YHOV (GaHTaACTUKA, YISO
BHMMaHMe BOIIPOCaM HayYHO-TEXHUYECKOTO Mporpecca.
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meHHUYecTBa. Hanbosee akTMBHO OCYIIECTBIISIETCS
MOIIIEHHMYECTBO Yepes MHTEPHET B KPeIUTHO-Hu-
HAHCOBOM CeKTope 1 cdepe pureiiia. ITo 06ycaoB-
JIeHO, TIpeXk/ie BCero, TeM, 4TO B yKa3aHHbIX cdepax
3JIOYMBIIIIEHHUKY MOTYT MTOTYYUTh HAUOOJBIITYIO Ma-
TepUaIbHYIO BbITO/IY.

@unmHr (ot aHmt. phishing, mpoucxomut or fishing —
PBIOHAS JIOBJISI, BLIYSKMBAHME) SIBJISIETCSI OMHUM M3 HaW-
6oJiee pacIpoCTPaHEHHbBIX METOIOB COBEPIIEHNSI MO-
IIEHHYECTBA B KMGEPIPOCTPAaHCTBE, KOTOPbIiT MCITONb-
3yeTcs AJIs1 XUIeHWs TTaposieil M KOHGUAeHIMaIbHO!
MH(OpMAIMY ITyTEM BBEIEHMS KIIMEHTA B 3a0/Ty)KIE€HNeE.
OG6BIYHO MOIIEHHMK KOMMPYeT VCXOIHbIN Koz, 0buLu-
TbHOM CTPAHUIIBI (3TY (PYHKIIMIO ITPEIOCTaBISIET JTI0-
6011 6pay3ep) ¥ COXpaHSIeT ero B TEKCTOBOM PeIaKTOpe.
Ilanee B MCXOHOM KOJie TIOAMEHSIETCSI OPUTMHATbHBIN
URL-agpec iJ1s1 BXoza B CUCTEMY Ha azpec IIporpaMMbl
(ckpuriTa), rae IponycaHbl YCIOBUS IIOLMEHBI afipecos,
QITOPUTM AEVCTBUI TTOC/Ie BBOOA PETUCTPALVIOHHBIX
IaHHBIX U CITOCO0 TTOTyYeHUsT ITUX JAaHHBIX MOIIEH-
HMKOM. OCHOBHBIE PabOoTHI IO CO3IaHNI0 (DUIIHTOBO
CTpaHUIIbI 3aKOHYEHbI. VIMest TOMEeH 1 XOCTUHT, XaKkep
pasMelaeT CBOIO CTpaHMLy B ceTu VIHTepHeT 1 nepe-
aJpecyeT Ha Hee I10/Ib30Baresen [11].

B I xBaprase 2020 r. GUIIMHTOBbIE PACCHUIKY OBLIN
cBsi3aHbl ¢ TeMoli COVID-19. TIpu 5TOM Ha 4aCTHBIX
JI/LL OblJIa HaIpaBJIeHa ITOYTH ITOJIOBMHA U3 HUX (44%),
a Ha rocyJapcTBeHHbIe OpTaHM3alM — KaKast TsTast
pacchuika.

OrnpenenyiM TECHOTY CBSI3M MEXIY CTaTUCTUKOM Mu-
HUCTEPCTBA BHYTPeHHMX fesl Poccuyt 0 pecTyIieHnsIx
B chepe KOMITBIOTEPHOIE MHOOPMALIVA, TPEABAPUTEIb-
HOe CJIeICTBYE TT0 KOTOPBIM 00SI3aTeTbHO, Y JAHHBIMU
LientpanbHOro 6anKa Poccuiickoit demeparini o Kommuye-
CTBe KPeUTHBIX Opranusanuii B Poccuu (cM. mabnuyy).

Omnpenenym cpefHee KBaApaTUUYHOE OTKIOHEHME

GX
.= \/—17812989 ~950,2% ~294,5
18
)= \/w—sm, 2% =3300,7.
n
inyi
Haiinem kosapuanyio C , = = Xy

n

4 Positive Technologies: okono 13% Bcex GUIIMHTOBBIX aTak
cBst3aHbI ¢ TeMmoii COVID-19. URL: https://www.securitylab.ru/
news/509238.php (nata o6pamienns: 08.01.2021).
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Tabnuua / Table

JaHHble baHka Poccum 1 MBI, Poccun / Data of the Bank of Russia and the Ministry
of Internal Affairs of Russia

2003 1329 7540 1766241 56851600 10020660
2004 1329 8739 1766241 76370121 11614131
2005 1299 10214 1687401 104325796 13267986
2006 1253 8889 1570009 79014321 11137917
2007 1189 7236 1413721 52359696 8603604
2008 1136 9010 1290496 81180100 10235360
2009 1108 11636 1227664 135396496 12892688
2010 1058 7398 1119364 54730404 7827084
2011 1012 2698 1024144 7279204 2730376
2012 978 2820 956484 7952400 2757960
2013 956 2563 913936 6568969 2450228
2014 923 1739 851929 3024121 1605097
2015 834 2382 695556 5673924 1986588
2016 733 1748 537289 3055504 1281284
2017 623 1883 388129 3545689 1173109
2018 490 2500 240100 6250000 1225000
2019 442 2883 195364 8311689 1274286
2020 411 4498 168921 20232004 1848678
Cymma 17103 96376 17812989 712122038 103932036
CpeatH. 950,2 5354,2 989610,5 395623354 5774002

Mcmoyruk / Source: ndopmauus o 6aHkoBckor cucteme Poccuiickon @epepaumu. LleHtpanbHbiid 6ank Poccuiickoii ®epepaumn (bank
Poccuu) / Information about the banking system of the Russian Federation. Central Bank of the Russian Federation (Bank of Russia).
URL: https://www.cbr.ru/statistics/? Prtld=lic (nata obpaweHus: 21.01.2021) / (accessed on 21.01.2021). CocTosHMe NpeCTynHOCTU
(apxvBHble AaHHble). MMHUCTEpCTBO BHYTPeHHMX aen Poccuiickoit ®epepaumn / The state of crime (archival data). Ministry of Internal
Affairs of the Russian Federation. URL: https://mvd.ru/folder/101762 (nata obpawenus: 21.01.2021) / (accessed on 21.01.2021).

C,, =5774002-950,2-5354,2 = 686 441,16.

C

Xy

Kosdduument xoppensauuu r,, = paBeH
x>y

Fo = M ~0,71.

294,5-3300,7

3HaYeHye KOPPessiun F,, = 0,71 monrBepskmaer
pesyabTaThl Mporpecca 1 onTumMusanuumn’. JInksuaa-

> BbIUMCJIEHUST MOTYT OBITh OCYIIECTBJIEHBI ABTOMATUUECKU
B IIporpaMmax 006pabOTKM CTATUCTUYECKMX NAaHHBIX [12], HO
ILJIST HATISIAHOCTY TIPUBEIEH PYYHOIT pacyer.

st QUHAHCOBBIX «ITHLIECOCOBY, KOTOPbIE TIPUBIEKAIOT
BK/Ia[UMKOB PYCKOBAaHHBIMM CIEIKAMM 1151 TIepeBoIa X
JIEHET 3a TPaHMILY, BEIET K OIITUMM3AIY (PYHAHCOBOIA
JesITeIbHOCTY ¥ BO3PACTAaHUIO HAESKHOCTYU CPEICTB
3aIIMThl 6AHKOBCKOM MHMOPMAIVM 38 CUET Pa3BUTHS
TeJIeKOMMYHUKAITMOHHBIX TEXHOJIOTHI U TTOCTEITEHHO-
ro repexofa OT TPAOUIIMOHHOTO 6AHKIMHTA K OHJIAiH-
aTgopmam.

OTU SIBJIEHMSI IOCTOSTHHO M3MEHSIIOTCSI, UTO YCIIOK-
HSIET ITPOLIECC BBISIBJIEHNS M PACKPBITHS COBEPIIAEMbIX
MIpaBOHAPYIIEHNI B KMOepIIpocTpaHCTBe. be3ycioBHO,
B ITpOIIecce pa3BUTHSI MHGOPMAIVIOHHbIX TEXHOJIOTMIA
TTOSIBJISTIOTCSI CTIeIVabHbIe CPEACTBA Y IIPOrPaMMBbl
IO BBISIBJIEHUIO U MIPEAYIIPEXKIEHNIO aTaK Ha MOJIb30-
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& 3awmweno | https//www.nk-bank.ru/avtokredit

- > Hedrb Kom.BaHk

T~ BaHk co 100% rocyRapCTEEHHLIM KanuTanom

rMocksa

ren +7 (495) 205-27-79

[NuyHeil kabukem

MOTPEBUTENLCKWUA KPEAWUT WMNOTEKA BKNALLI ABTOKPEONT AUCTAHLIMOHOE OBCNYXUBAHUE

( osame runmusama Mnsemonan Nsmmscean Dpasosanunpomuasus  CatiecSamon Omosncmun |

ABTOKPEQOUT
Ge3 1epeo2o 83HOCa U CIPaBoK

« Ha nokynky HOBLIX U NogepXKaHHbIX
aBTomoGunen

Ha aBTomM0O6MNKM OTe4YeCTBEHHOTO U
WHOCTpPaHHOro Npou3BoAcTBa
OdropmneHue no 2 AoKyMeHTaMm, 6e3
cnpaBoK 0 goxogax

PeweHune no kpeguty U ohopMmneHne
- AeHb B AeHb

KACKO no xenaHuio

TpeGoBaHHA K 3aEMUIMEY:
HanWuMe NacnopTa rpaxaanita PO;
HANHUVE BORVTENLCKOMD YAOCTOBBPEHHA;

YCNOBHA KPEAHTOBAHKA:
FOCMPOrpaMia PacNPOCTRaHASTCA Ha agTomoBunu 2015 - 2018 rogos
Buimycka,

& He WHBiX po8 Ha fp
astomobunn e 2018 roay;
(anm

TCYTCTEME paHee 8 ™
asTomMoGLY ).

eflepasii

CTOMMOCTE 5000 000 py6;
MaKCManeHan Macca aeTomoBung — He Gonee 3.5 ToHH:
¥peavT npepocTaBnAeTcA B pybnAx Ha cpok 12, 24, 36, 43, 60 mec
MUHUMANLHAA Cymma KpeguTa — 100 000 pyb;

Y Paxes MHxX AoroB0POE HA

SQUHOBPEMEHHARA KOMICCUR 33 BLIaYY KPEAWTA OTCYTCTRYET.

Puc. 2 / Fig. 2. Mpumep ¢puwwmHrosoro caita ¢puktusHoro 6aHka / Example of a phishing website of a fictitious bank
McmouHuk / Source: [3] n nekums reHepanbHoro aupektopa «/labopatopun Kacnepckoro» E.B. Kacnepckoro B ®1HaHCOBOM yHMBEPCH-
TeTe — nonHasg Bepcug / [3] and lecture by Eugene V. Kaspersky, CEO of Kaspersky Lab at the Financial University — full version. URL:
https://youtu.be/s2YLFXQVkPc (nata o6pawenus 27.05.2021) / (accessed on 27.05.2021).

BaTesieil B cetu ViHTepHeT. CrienyayncThbl B 061aCTH
MHGOPMAILMOHHOV 6€30MacHOCTY JeIST KubepaTaku
10 CJIeAYIOLIMM OCHOBHBIM TPYIIIIAM:

o (PUIINHT;

 couuanbHas umwkeHepus (UI1B);

e BPEIOHOCHOEe ITporpaMMHoe obecrieueHue [13].

OUIIMHTOBbIE aTaKM 06beIMHSIOT B cebe Kak Co-
LIMaJIbHYIO MH)KeHepUIo, TaK U UCII0/Ib30BaHye Bpesio-
HOCHOTO IIPOTPaMMHOT0 00eCITedeHmsI, UYTO JeTaeT X
OIIHVIM 13 OCHOBHBIX U HaMboJIee OMacHbIX CII0CO60B
coBepLIeHNs aTak B cet ViHTepHer [14].

B pamKax JaHHOI1 cTaTby 1Mo, GUIIMHTOM MbI OyIeM
IMOHMMATb MHPOPMAIIMOHHYIO CHCTEMY, ITPUMEHSIEMYIO
IJIS1 IOJTyYeHMS OT TpeTbuX Jul (TT0b30BaTesei CuUc-
TeMbl) KOHOUIEHIIMATbHBIX CBEIEHMII 3a CUET BBEE-
HMS VX B 3a0/Ty3KI€HI€ OTHOCUTENTBHO €€ ITOJIMHHOCTHU
BCJIEJICTBYE CXOICTBA IOMEHHBIX MMeH, 0(pOpMIeHNST WITn
comepykanyst MHGopMarni®. Ha ocHOBe TaHHOTO IoaXoia
K (UIIMHTY pacCMOTPUM CaMble pacIpoCTpaHEeHHbIE
CXeMbl MOLLIEHHMYECTBA C UCI0Ib30BaHMEM MHTepHeTa.

JDKEBAHKH
OmHa M3 caMbIX PacIIpOCTpPaHeHHbIX KaTeropuit ¢u-
IIIHTOBBIX PECYPCOB — 3TO CaiThl GUKTUBHBIX (HECY-
IIECTBYIOIINX, (DeiTKOBBIX) OaHKOB. HemobpocoBecTHOE
JIUIIO CO3JaeT pecypc «6aHKa» 1 HaUMHAeT IIPUBJIeKaTh

¢ [IpaBMIa perucTpaly JOMEHHbIX MUMEH B JOMEHHbBIX 30HAaX.
RU n.P®. URL: https://cctld.ru/ru/docs/project/algoritm/rules_
draft.pdf (mata o6pamenus: 17.01.2021).
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JleHe>xXHble CpelCTBa rpakiaH U IPUINYECKUX JIUL]
BO BKIaabl. [Tosb30BaTenb pecypca He 3aJyMbIBaeTCsl
0 TIPaBOMEPHOCTH JesITeTbHOCTY JAHHOTO JIUIIA, M0-
CKOJIBKY MHTepGdeic HeCyIecTBYIOMe «KpeauTHOM
opraHu3anun» o4eHb MMOXOX Ha MHTepdeiic eiicTBYI0-
iero 6aHKa [15]. K coskaneHuio, cBo60fia CJI0oBa MHOT/IA
repepacraeTt B cBO60y e3uHbopMaIn.

[MpencraBieHHbIe HA pecypce NoAeNbHbIE TOKY-
MEHTBHI (TaKye KaK KoMUY TULIEH3UI V1 JOBEPEHHOCTEN)
CO3MIAI0T Y TTOTPEOUTENS BIIeUaTIeHNe, UTO TaHHbI 6aHK
SIBJISIETCSL JIETAJIBHBIM (puc. 2).

Ot uMeHM 6aHKa 3/I0YMBIIIEHHVKY TOTOBBI TIPE/IO-
CTaBUTb Pa3JIMYHOTO Posa KpeauTsl. [Ipu obpaiieHnmn
IMOTpebuTesIsI B TaKO¥ 6aHK (C IIPOChOOIi mpemocTa-
BUTb €MY, HaIllpMMeD, UTIOTEUHbII KPeAUT) ero 3asiBKy
OIOOPSIIOT U TIPOCSIT OIUIATUTH KyPhePCKYIO JOCTaB-
Ky JJOTOBOpa M CTpaxoByw cymMmy. [Tocsie BHeceHUs
MOTpeOuUTeNIEM OTIAThI GAHK MTPEKPANaeT KOHTAKTHI
C KJIMEHTOM.

Mo oduimanbHoli cratucTuke banka Poccuit’, B 111
kBapTasie 2020 r. 6bUTO BBISIBJIEHO 375 CaiiTOB JDKEOAHKOB,
13 KOTOPBIX GbLIO 3a06JI0KUPOBAHO 95% caiiToB. CTOUT
3aMeTUTh, UTO KOJIMYECTBO TAKUX HECYIIIECTBYIOIMINX
6GaHKOB BBIPOC/IO B 3 pa3a Mo CPaBHEHUIO C aHAJIOTMYHBIM
nepuoznom 3a 2019 r. [IpearnonoskmuTensHo, 3TO CBSI3aHO

7 0630p OTYETHOCTM 00 MHIMAEHTaX NHGOPMAIMOHHO 6e3-
OIIaCHOCTHM TIPU IepeBofe JeHekHbIX cpeacTB. URL: https://
www.cbr.ru/analytics/ib/review 3q 2020/ (mata ob6paiieHus:
01.02.2021).
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C pacupeHneM MoTpeOHOCTM IPakAaH B JeHESKHbIX
Cpe[CcTBax, a TaKke paciliMpeHreM CrieKTpa JUCTaHLIM-
OHHOTO MTPeIOCTaBIeHNS (PMHAHCOBBIX YCIIYT B IIEPUO]T
naHgemun COVID-19, uyTo BbI3Ba/IO IEpeOpMEeHTALINIO
MOIIIEHHMKOB B JAHHOI cdepe.

3/I0yMbILIEHHUKM TaKsKe aKTUBHO MCIIO/Ib3YIOT Ha-
MMEHOBaHMS PeaTbHO IEMCTBYIONMX OAHKOB ¥ CO31AI0T
CaliThI-KJIOHBI UJIM CAMAThI-ABOMHUKN, YTO IO3BOJISIET
06MaHyTb MoIb30BaTes [16].

[TpuBenem repeyeHb MPU3HAKOB (DUIIMHTOBBIX pe-
CYpPCOB JaHHOI KaTeropun:

1. OrcyrcrBue nHdoOpMaiyu 06 OpraHu3aIyu B Cripa-
BouHMKax (Peectpax) banka Poccun.

Ha oduumanbHOM cajite [leHTpaabHOro 6aHKa Poc-
cuiickoit ®emgepauyu (URL: http://www.cbr.ru) pasme-
IIeHBI:

o KHwura rocymapCcTBeHHOI perucTpaunn KpeauT-
HbIX OpPTaHMU3aLMIA.

o CripaBOYHMK I10 KPeIUTHBIM OpraHU3alMsIM.

2. Omcymcmaue uHgpopmayuu 06 opzaHusayuu 8 co-
omeemcmayiowux peecmpax PedepanvHoli HA1020801i
cyxowt Poccutickoti @edepayuu u PockomHad3opa.

VHdopmarinio 06 opraHusarui, MpeacTaBJIeHHyIo Ha
caiiTe, TaKoke MO>KHO ITPOBEPUTD B CIEAYIOIINX PeecTpax:

o EnuHBIN rocygapCTBEHHbIV peecTp puanye-
ckux siut, (ETPIOJT), pasMeleHHbI Ha opuiIaIbHOM
caiite ®emepanbHOIT HaIOroBoi cyk661 (PHC) Poc-
curickoit @emepaiiyin.

 PeecTp orepaTopoB, OCYIIECTBIISIONINX 00paboT-
KY MepPCOHATbHBIX TAHHBIX, PAa3MeIeHHbIN Ha OpuI-
aJibHOM carite PockomHansopa Poccun.

JkeOGaHKM CTAIM OMHMM U3 CAMbIX PACIIPOCTPaHEeH-
HBIX CITOCOG0B MOIIIEHHMYECTBA Ha Tepputopum Poccnn,
MMOCKOJIBbKY 3/IOYMBIIIJIEHHUKAM He TTPUXOIUTCS TOYHO
KOTIMPOBATh PECYPChI peasibHO AeiCTBYIOIINX KPeIUT-
HBIX OpPraHM3allnii, JOCTATOYHO 0(DOPMUTD BKJIAKM Ha
caiiTte co cienyoouyM Ha3BaHuem «Kpeout», «Bkiagpl»
U T.1. [laHHbIe HAMMEHOBaHMSI TTO3BOJISIIOT BBECTH T10JTb-
30BaTesIs B 3a0/y>KIEHME 1 CO3IATh Y HETO peabHoe
TpeficTaBeHye 0 TOM, YTO OH HaXOIMUTCS Ha caiiTe Jieii-
CTBYIOILIETO GaHKa.

TMoTpebuTensm HeoOXoaUMO 06paliaTh BHMMaHMe
Ha oopMIIeHMe pecypca: MOIIeHHMKY, KaK MPaBuIo,
He YTPYKAAI0T ceOsl B pa3MeleHn Ha «0pUIMaTbHOM
caliTe» COOTBETCTBYIOIEN JOKYMEHTAlN (B HEKOTO-
PBIX CTyJasix laske He yKa3bIBAIOT HOMeEP JIMIeH3MM Ha
OCyILIeCTBIeHMe OlepaLuii).

JDKECTPAXOBbBIE OPTAHU3ALIUU
[TosiBeHNe BO3MOXXHOCTY 0(OPMIIEHUST 2IeKTPOHHBIX
TTOJTMCOB 00513aTEIBHOTO CTPAXOBAHMS aBTOTPAKIAH-
ckott otBeTcTBeHHOCTU (OCATO) ¢ ncmonb3oBaHMEM
MHTepHeTa He TOJIbKO 06JIerYymsIo JKU3Hb aBTOMI00M -
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TeJISIM, HO ¥ CIIPOBOLMPOBAJIO POCT MOILIEHHNYECTBA
B TaHHOJ1 cdepe.

B pamkax paccmMaTpuBaeMoli KaTerOpUM 3JI0yMbIIII-
JIEHHVK JIe/ICTBYeT pas3JIMYHbIMU CITIOCOGAMMA:

e CO3JaeT KOMMIO pecypca peasibHO JIeliCTBYIOLIei
CTPaxoBOVi KOMITAaHMM C TIpeIoKeHUs MU oopmiie-
HMS 371eKTPOHHBIX noncoB OCAI'O;

o IIpeJiaraeT K Ipojaske GasblivBbie GIaHKM MU
HeobOecrieueHHbIe 6JIaHKM CTPAXOBbIX OpraHM3allnii.

IMotpebuTenb 160 ornauMBaeT harbCUPUIUPO-
BaHHbII noarc OCATO, 1160 omIauMBaeT TOCTABKY
¥ TIOKyTaeT GablinBbie GIaHKMS.

CornacHo cratuctuke @uHlIEPT banka Poccun B mie-
puog ¢ 01.09.2018 mo 31.08.2019 6b110 CHATO C Iene-
rMpoBaHMs 22 pecypca, Ha KOTOPBIX OCYIIECTBIISIaCh
JIesITeNIbHOCTD (PUKTUBHBIX CTPAXOBbIX OpraHu3aImii’.

OUIMHTOBBIN CAMT CTPAXOBOW OPraHU3aLU I10-
3BOJISIET CO3/IaTh Y IIOTPEOUTEJIS JIOKHOE BIleUaTIeHe,
YTO IMOKYIIKa OIaHKa He BJIeYeT JIJIs [IOTPeOUTesIs He-
raTUMBHBIX MOCAeACTBMIL. OTHAKO IIPU IPUOOPETEHNUN
3aBeIOMO (Qa/IbIIUBBIX, ITYCTIX U HEIEICTBUTETbHBIX
GTaHKOB ITOTPEOUTENb TEPSET BO3MOKHOCTD ITPETEHI0-
BaTh HAa CTPaxXOBOe BO3MellleHle B CJTyyae HaCTyTIeHUST
CTPaxoBOro CayyJasl.

[NonpenbHbIE CTpaxOBble KOMIIAHUM CTAHOBSITCS
JIOCTAaTOYHO paclipocTpaHeHHbIMU B Poccuu BBUAY TOTO,
YTO MOTPEOUTENb CTAPAETCs COKOHOMUTD BPEMSI U JTe-
HEXKHbIE CpeficTBa Py 0OPMIIEHMI CTPAXOBOTO MOJMCa
B HaJleXXJle Ha TO, YTO CTPAaxOBOJi C/Tydaii He HaCTyNuT [2].

Taxske Ha MpaKTHUKe BCTpeuarTCs ciyyau, Korjaa
CTpaxoBast KOMIIAHMS CO3[IaeT pecypc 1 BbigaeT cebst
3a OpraHu3aluio, KoTopas MpegocTaBisieT CTpaxoBbie
ycayru. [ToTpebuTenb 3aKa3bIBaeT Ty MIJIM MHYIO CTpa-
XOBYIO YCIYTY, OTUIaUMBaeT ee mepeBOAOM Ha KapTy
CTpaXOBIIVIKa MK Ha ero cyeT. CTpaxoBIIMK 0653yeTcst
repenaThb CTPAXOBOJi MOUC MU TIPeIOCTaBUTb UHYIO
YCIIyTY B OIpefie/ieHHOe BpeMsi, HO Tak U He mepena-
eT TMpeJIO’KeHHbIE TTOVC WIN YCIYTY ITOTPEOUTENI0
(puc. 3).

B cBsI3M ¢ 3TUM MTOTPeOUTENH TOKEH HE TOIBKO
obpaiiaTh BHMMaHNe Ha 0OpMIIeHNE 1 cofepskaHme
pecypca CTpaxoBOil KOMITAaHUM, HO U ITPOBEPSITH JlaH-
HYI0 OpPraHM3alyio B COOTBETCTBYIOLIMX CIIPABOYHMKAX

8 TTocste yuero 110 cT. 327 «Ilofaenka, U3TOTOBIEHME UM 060POT
MOAAeMbHbIX JOKYMEHTOB, TOCYIapCTBEHHBIX Harpam, ITam-
T10B, ITeuaTeii uin 6J1aHKOB» YTOJIOBHOIO Kojekca Poccuiickoit
Qenmepanyy MpUIETCS OTBEUATh Kak MPOAABIIAM, TaK U TOKY-
raTesnsim.

% CM. mogpo6Hee «OTUYeT IeHTpa MOHUTOPUHTA ¥ pearupoBa-
HMSI Ha KOMITbIOTEPHbBIE aTaKU B KPeOUTHO-(PUHAHCOBOIL chepe
HemaprameHTa MHGOPMAIMOHHON 6e3omacHocTu banka Poc-
CuI», pasMellleHHbli Ha oduianibHOM caiite Banka Poccuin.
URL: https://cbr.ru/Content/Document/File/84354/FINCERT _
report_20191010.PDF (mata o6paienus: 02.02.2021).
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5/ /www.053g0-0pt.ru

XUT TPOAAX

3ATTIOJTHEHHBIN 3ATIONTHEHHBIA

E-OCATO

2500 PYb.

Mpobueaetca no Gaze Ha Bawn
AaHHble

OTNpaBka Ha 3NEKTPOHHYHO MOUTY

FoToBHOCTL OT 15 MUH

WpneansHo ana nepeopopMneHua

ITYCTOH BJIAHK

1000 PYb.

Ans camocTosTensHoro
3aN0/HEHS

Otnpaexa noyTok PO, TK
C neuaramu 1 6e3

C kBUTGHUMER

BJIAHK

1500 PYb.

3anonHeHHsIA BnaHk nog
Batu gaHHere!ll

DIH[]AQVE noutoit PO, TK
C nedarsmu

C KBUTaHLIWeR

BJIAHK C
BHECEHHEM B
BA3Y PCA

2500 PYb.

3anonHeHHbI BnaHk nog,
Bawuwm aaHHbte!!

MNpoéreaeTtca no 6ase Ha Bawum
AaHHble

C nevatamu

S =
Xouy C kBUTaHLMEN

BHUMAHME! CKUAKA -10%

MPK NOKYNE B/IAHKOB OT 10 LUTYK!!

Puc. 3/ Fig. 3. Mpumep ¢puwwmnrosoro camta GpuUKTMBHOM CTpaxoBoi komnaHuu / Example of a phishing website

of a fictitious insurance company

McmouHuk / Source: [3] v nekums reHepanbHoro aupektopa «/labopatopun Kacnepckoro» E.B. Kacnepckoro B ®uHaHCOBOM YHMBEPCH-
TeTe — nonHas Bepcug / [3] and lecture by Eugene V. Kaspersky, CEO of Kaspersky Lab at the Financial University — full version. URL:
https://youtu.be/s2YLFXQVkPc (nata obpaiieHus: 28.05.2021) / (accessed on 28.05.2021).

1 peectpax (B CIipaBOYHMKE YIACTHUKOB (DMHAHCOBOTO
pbiHka banka Poccun!?, B mepeune Poccuiickoro corosa
aBTOCTPAXOBUIMKOB!'!).

NMCEBOO-P2P (PEER-TO-PEER)

IlaHHast KaTeropus SIBJASIETCS] OMHOM M3 CaMBbIX TIPU-
BJIEKATETbHBIX JIJIST 3JI0YMbIIIIJIEHHMKOB, UTO 0OYC/IOB-
JIEHO MPOCTOTO odopMIeHNsT MHDOPMAILVIOHHOI'O
pecypca 1jist XUIleHUsI JeHesKHbIX CPeACTB. 3/T0YMBIIII-
JIEHHUKM, UCITOJIb3Ys 9TOT CITOCO0, TTOYYaloT KOH(M-
IeHIMalbHble CBeIeHMS KaK IJIaTeXHOM KapTOuKu,
TaK ¥ caMoro norpe6urens. CoriacHo CTaTUCTUKE
OuHIEPT banka Poccun, B mepuop, ¢ 01.09.2018 o
31.08.2019 r. 661710 CHSITO C menerupoBanus 132 caiita,
KOTOPpbIE BbIIaBaIN Ce6sI 3a peCcypChl, MPeqOCTaBIIsIO-
I1¥e YCIYTU T10 TIepeBOIYy Ae€HEXKHBIX CPeICTB C KapThl
Ha KapTy'2.

10 CipaBOYHMK yYaCTHMKOB (DMHAHCOBOTO pbIHKA baHka Poc-
cun. URL: http://www.cbr.ru (mata o6pamennsi: 02.02.2021).

' TIpucytcTByer au Web-agpec opraHmsanum B IepeyHe
Poccuiickoro coro3za aBToCcTpaxoBHIMKOB. URL: https:/www.
autoins.ru/e-osago/chleny-rsa-osushchestvlyayushchie-
oformlenie-elektronnykh-polisov/ (mara obpameHms:
02.02.2021).

12 Cm. mogpo6Hee «OTYeT IeHTpa MOHUTOPMHTA M pearnpoBa-
HIS HAa KOMIIbIOTEPHbBIE aTaKM B KPeIUTHO-(UHAHCOBOI cde-
pe IemaprameHTa MHMOPMALVOHHOI 6Ge30omacHOCTM BaHkKa
Poccum». OdutimanbHbliii caitT Banka Poccuu. URL: https://cbr.
ru/Content/Document/File/84354/FINCERT report 20191010.
PDF (mara o6pamenus: 02.02.2021).
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[TpocToTta obopmaeHMst MHGOPMAIMOHHBIX PECYp-
COB, TIPeOCTABJISIIOIIMX YCIYTH 110 P2P-miepeBoaam,
MO3BOJISIeT MOIIIEHHMKAM JOCTATOYHO JIETKO UX MO/ -
JeJbIBaTh: 0popmiIsieTcst M300paskeHye MIaCTUKOBbIX
KapT, a TAaKKe YKa3bIBAIOTCSI SMOIeMbI ¥ HAaMMeHOBa-
HUS TUIATEXHbBIX CUCTEM UM KPeaUTHO opraHmsa-
uyu. JIJaHHbIe aTPUOYTHI TO3BOJISIIOT CPOPMUPOBATD
Y IIOTpe6UTES JIOKHOE ITPeACTaBIeHNe O TOM, UTO
OH HaxXOJUTCS Ha caliTe peaqbHO OEMCTBYIONIEN Op-
rauusanuu (puc. 4).

OTMeTuM TOT (HaKT, UTO MOJIb30BaTeb IlepeTaeT
3JI0YMBIIIJIEHHUKAM He TOJIbKO CBOU IepCOHaIbHbIe
JaHHbIEe, HO ¥ HOMED TUIaTeXXHOI KapThl TPEThEro JINIIA,
KOTOPOMY OH OCYIIIeCTBJISIET AUCTAHLIMOHHBIN MTepeBo],.

[Tomo6HbIe pecypCh SIBJISIOTCST OUeHb 3aMaHUMBbIMMU
IUTSI TTIOTpeOuTeIel, TOCKObKY MpearatoT YCIYTH 10
0ecIpOoIeHTHOMY IepeBOIY MM TTePeBOAY C HU3KUM
MPOLIEHTOM JIeHEXKHBIX CPe/ICTB MEXIY IJIaTeXXHbIMU
KapTaMu pa3HbIX 6aHKOB WJIM TUIATEKHBIX cycteM [17].

M36eraTh MCIOIb30BaHNS HEJOOPOCOBECTHBIX pe-
CYypCOB TIOMOXeT MMPOBepKa HAJIMUMS OpraHu3aumn
B PeecTpe omepaTopoB MaaTeXHbIX cucTeM baHka
Poccuin, a Takke 1CHIOMb30BaHMeE TIPU OCYIECTBIAEHUN
repeBoza 3alMIeHHOI0 COeIHEHUS.

[Tpu aTOM, eciu Ha pecypce yKa3aHo, YTO YCIYTU
MIPeA0CTaBJISIIOTCS KaKOi-11M60 KpeIUTHOI OpraHm-
3al1Meit, To He06X0AMMO IIPOBEPUTh HaIN4Uye JAaHHO
opraHmsaiyu B COOTBETCTBYIOIleM nepeyHe baHka
Poccun.
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[ hitps://pokecoince-go.com

MepeBoA C KapTbl HA KAapTy

Mepesog ¢ KapTbi Ha KapTY — YCAYyra, KOTOpPan NO3BO/AET NEPEBECTH AEHLIM C Baweit BaHKOBCKOM
KapTol Ha BaHKOBCKYK KapTy ApYroro Yenoseka. [1s nepesoaa AeHer HeobXoAMMO 3HaTb HoMep
KapTbl OTNpaBuTENA W Nony4aTens. KapTbl MOryT BbiTe BbINYLLEHBI Pa3nMHYHBIMKM BaHKamMK YKpauHbI,

anagensues nnatexe kapr Tl
Ssa48 NNETEXA Y CTAHOBHTS HykHb 1

Ycard.com m ssarpamafi Samsung Galaxy 13!

OTnpasuTtens

Banea’l Obpausaem Bawe sHUMaHIE Ha HEOBXQIMMOCTS Nepe
T 8 rusaiou eabunere Mpusat2d. MoapoBues, NawanyicTa, cu

Monyvarens

£ opuswwato ycnogus "Nepepone Card-to-Card”

Puc. 4/ Fig. 4. Mpumep duwmnrosoro caita puktusHoi cuctembl P2P / Example of a phishing website

of a fictitious P2P system

McmouHuk / Source: [3] v nekums reHepanbHoro aupektopa «/labopatopun Kacnepckoro» E.B. Kacnepckoro B ®uHaHCOBOM YHMBEPCH-
TeTe — nonHas Bepcug / [3] and lecture by Eugene V. Kaspersky, CEO of Kaspersky Lab at the Financial University — full version. URL:
https://youtu.be/s2YLFXQVkPc (nata obpauteHns 29.05.2021) / (accessed on 29.05.2021).

JDKEMATA3WUHDI
VHTepHeT-MarasuHbl IPUBJIEKAIOT MOKYyIIaTeeli CBO-
MMU LleHaMU (3a cueT SKOHOMMM Ha apeHe ToMelie-
HMI1), a TaKKe BO3MOKHOCTBIO YIOOHOT JOoCTaBKM 13,
CxeMa MOIIIEHHMYECTBA B JAHHOM CTyuae MpexKHsIs:
KaK TOJIbKO TIOKYyTIaTes b ITepeBOIUT CBOU JeHbI'M Ha
CJYeT MpoJaBIia, CBSI3b C HMM ITpekpainaercs (Web-caiiT
MarasuHa repectaeT paboTaTh, OTBETA IO SJEKTPOH-
HOI1 TIOUTe HeT).

OdopmiieHne 1 comepskaHe pecypcoB Takke aHaIo-
TMYHBI CaiiTaM JIefCTBYIOIMX OpraHusaruii (puc. 5) [18].

It TOTO UTOOBI 06Ee30I1acUTh Cebst 1 TProbGpecTu
COOTBETCTBYIOIIVIT TOBAp, IOTPEOUTETI0 HEOOXOAVIMO
MIPOBEPUTD MHPOPMALMIO 06 OpraHU3aryy, KOTopas mpe-
IIOCTaBJISIeT TOBAPbI UM YCUTYTH, YKa3aHHYIO Ha caiiTe!?,
a TaKKe OT3bIBbI M JOMEHHOEe MMSI B TIOMCKOBO CHCTEMe.

MOLWEHHWYECTBO
IaHHas KaTeropus siBjasercst obobmarmei. B Heit
coOGpaHbl CXeMbl MOIIEHHUYECTBA, KOTOPbIE OCY-

3B psime cydaeB IpojaBel; 060CHOBBIBAET ITU LIEHbI, MHOT-
Ila COBCEM He CKPbIBasi TAKMX (GAKTOB, KaK «TOBAp KPageHblIi»,
«KOHGMCKOBAaHHDI» U T.I. II09TOMY €Cu KepTBa U PELIUT
MOKYIaTh TAKO¥ TOBap, TO BPSIA, JIM IIOTOM ITOMIET JKaIOBATh-
s, TaK KakK, M0 CYTH, SIBJISIETCS COYYaCTHUKOM IPECTYIIeHNST
(CKyTiKa KpaZeHoro).

“ ITauHyo mHOOPMAIMI0O MOXHO TPOBEPUTh HA OQUIU-
anpHoM caiite EI'PIOJI ®HC Poccuiickoit ®epepauum. URL:
https://egrul.nalog.ru (nata o6pamienus: 26.10.2021).
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LIEeCTBJISIIOTCSI OPTaHU3aMUSIMU C UCIIOJIb30BaHMEM
ceTu VIHTepHET. DTU CXeMbl MOUIEHHUYECKO Jesl-
TETbHOCTY (OUKTUBHBIX OPTAHU3AIMIT MOKHO pasjie-
JIATH Ha CJIeyIOoNIe TTOABU/IbI:

e OpraHm3salysi, IPoOBOASIIAS ITCEBIOOITPOCHI O]
MIPEeIJIOTOM BBITUIATHI J€HEKHbBIX CPECTB;

e OpraHmsaiys, OCylIeCTBISIONIAsl YyCTPOMCTBO Ha
pab6ory;

e Opra"msanus, npenjaramiras obopMUTH BbI-
IJIaTy HeCYLIeCTBYIOILel KoMIleHcauuu (puc. 6) [19];

o opraHusauus, obopmisomas «Ceprudukar
0 BaKIMHALMU IIPOTUB HOBOJ KOPOHABUPYCHOW MH-
dexiym (COVID-19)» 15,

3710yMBILIJIEHHUKY TIPUBJIEKAIOT M10JIb30BaTeNen
3a CcyeT MpeAoCcTaBaeHMs] BO3MOXHOCTU TTOTy4eHUsI
6BICTpOro 3apaboTka. ITomb30BaTeNN, pACCUMUTHIBASI
Ha 9TO, IepefaloT IepCcoHaabHbIe JaHHbIE 3JI0YMBIIII-
JIEHHMKaM, B TOM UMCJIe JaHHbIe 6AHKOBCKUX KapT, AJIsI
repeuncjieHns obemaeMoit MM 3apaboTHOI IIIaThI .

MuTepdeiic pecypcoB JaHHO KaTETOPUM SIBIISIETCS
MIOEHTUYHBIM MHTepdeiicamM opUIMaTbHBIX PECYPCOB,

5 «OpvH B OAMH C OPUTMHAIOM»: KaK MOIIEHHMKM MPOJa-
1ot B Poccun xkoBua-macrnopra. URL: https://ria.ru/20210303/
covid-1599609177.html (mata o6pamenusi: 14.03.2021).

16 Hepenku cydau, KOTAA AJIsST YCTPOICTBA HA HECYIECTBYIO-
Iy paboTy rpaskaaHaM IpejJiaraeTcs OIUIaTUTh CTPAXOBO
B3HOC JIJIs1 TPEeJOCTaBIeHMsI 3aKa30B WM JKe JIJIsT PUKCUPOBa-
HUSI BBITIJIAT IMGO MPEJIIaraeTcst OCyLIeCTBUTD OTIIATY IOCTaB-
KJ TPYZOBOTO IOTOBOPA.
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s://apple-y.ru

2 Apple-Store

Odmumansmbi
warazun
npoaykunm Apple

iPhone XR  iPhone XS

iPhone XS Max  iPhone X |'iPhone 8/8 Plus

Ten.: 8 (343) 237-23-62
8 (343) 243-68-09

Or3biBbI

iPhone 7/7 Plus  Axceccyapw  iPad MacBook iMac Watch

Apple iPhone XR ot 50 990 p.

Apple iPhone XS ot 64 990 p.

Nupepel npoaax

Puc. 5 / Fig. 5. Mpumep duwmnHroBoro caiita GMKTMBHOrO MHTepHeT-MarasuHa / Example of a phishing

website of a fictitious online store

McmoyHuk / Source: [3] v nekums reHepanbHoro aupektopa «/labopatopun Kacnepckoro» E.B. Kacnepckoro B ®MHaHCOBOM yHMBEPCH-
TeTe — nonHasa Bepcua / [3] and lecture by Eugene V. Kaspersky, CEO of Kaspersky Lab at the Financial University — full version. URL:
https://youtu.be/s2YLFXQVkPc (aata obpawenuns: 01.06.2021) / (accessed on 01.06.2021).

YTO MO3BOJISIET BBECTY K/IMEHTA B 3a0/Ty)KIeHMe OTHO-
CUTEeIbHO MOTyUYeHUsT OXOAA.

[Tonb30BaTenb Ha JaHHOM pecypce MPOXOAUT OIIPOC
(TecT), KOTOPBIN cocTOUT U3 7—10 IPOCTHIX BOIIPO-
coB. [Tociie MpoXoskAeHMs OIIPoca Pecypc reHepupyeT
(beiiKOBBIV BRIUTPBIII U IIpeajiaraeT MoJIb30BaTeII0
TepeBeCcTy JeHeXXHbIe CPeiCTBA Ha ero MJIaTeKHYI0
KapTy. C 1[esbI0 COXpaHeHUsI JeHEeXHbIX CPeACTB
1 oopMIIeHMs UX BbIBOZIA Ha pecypce mpeaaraeTcst
3aIIaTUTDb 3aKpenuTebHbli atex!’. [lonb3oBaTenb
NpeJoCcTaB/sgeT JaHHbIe KapT 3/I0yMbIIJIEHHMKAM
M TIepCOHAaIbHbIE TaHHbIE, YTO MO3BOISIET adepu-
CcTaM CMCaTh AeHEeKHbIE CPeACTBA C €ro IIaTesKHOMN
Kaptsi [20].

Kpome onmpocoB MOIIeHHUKM IpeaiaralT Mo-
JIYUUTDb pa3jnuHble KOMIeHcaluu (Hanpumep, 3a
MeOuIMHCKMe yeayru). Kak mpaBuiio, Ha pecypce
pasMelaeTcs HeCcylecTByoIlas fokymeHTanus I1pa-
BUTeNbCTBA Poccuiickoii @emepaiivin, MO3BOSIIONIAS
OCYIIeCTBUTDb BO3BPAT U BBIMIJIATUTh KOMIEHCAIIVIO
HacCeJIeHUIO.

AKTUBHO Ha JaHHYIO KaTerOpuI0 PecypcoB 3aBJie-
KaloT M0Jb30BaTesel (3a4acTyio IIeHCMOHEPOB) 3a
CcueT 3BOHKOB U SMS-pacChIioK, B KOTOPBIX TPpaskAaH

17 CymMa Ij1aTeska siB/sieTCsl He3HaUUTeIbHOI 1 COCTaBJISIeT OT
250 mo 1000 py6eii.
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yOEXKIAIOT B TOM, UTO KOMIIEHCAIVST IIPEHOCTaBIISIETCS
B paMKax OJIHOJ 13 (efepasbHbIX ITPOrpaMM U YTO OHA
He TIOIIAeTCsT OrIacke OOIEeCTBEHHOCTH, TTIOCKOIbKY
CyLIeCTBYET JMMUT T10 BbITIATAM.

Heob6xomumo o6paTuTh BHMMAaHME Ha TO, YTO OITPO-
CBbI ¥ KOMITEHCALIMM MOTYT IPOBOOUTHCS U PeaibHO
IeCTBYIOIMMY OPTaHU3aLUsIMU, U TOCYAaPCTBEH-
HBIMM CJTy>k6aMU. JIJIsI TOTO YTOGBI He CTaTh SKePTBOIA
MOIIEHHMKOB, HE06X0MMO 06paTUTh BHUMAaHME Ha
Clenyrouye pu3HaKky, KOTOpbIe Yallle BCero yKasbl-
BaIOT Ha MOIIEHHNYECKMIT XapaKTep AesaTelTbHOCTU
pecypca faHHOV KaTeropun:

e TepeunciieHre TeHeKHbIX CPeACTB TPETbUM JI-
11aM B CUEeT OIIaThI;

o orcyTcTBMe opranmsauuu B EI'PIOJI ®HC Poc-
cum;

e OCYIIECTBJIEHME [IeSATeIbHOCTH, HE NTPeLyCMO-
TPEeHHO TUIeH3Mel (pa3pelieHnem);

e OT3bIBbI PeajbHbIX JIIOJE} 06 OpraHM3aInu,
HaliieHHbIe B MOMCKOBBIX cucTeMax (SIHmekc, Google).

[TpoTuBOneEiicTBME LAaHHOMY By MOILIEHHNYECTBA
OCYIIeCTBJISIETCS HE TOIbKO NMPaBOOXPaHUTENbHBIMHA,
HO U peryJnpyrouMmMu opranamu. B cooTBeTcTBUM
C HOpMAaTUBHO-TNIPaBOBbIMM akTaMu banka Poccun
KpeauTHbIe U HeKpeauTHbie (GMHAHCOBbIe OpPTaHU-
3auyu uHopmMupyoT bank Poccunt ripu BbISIBIEHUN
VHIMIEeHTOB MH(POPMAaIMOHHOI 1 (UHAHCOBOI 6e3-
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MpoBepbTe cBOU OOKYMEHThI 3a 3 MUHYTLI Ha BbIMMATDbI 3a
Heucnonb30BaHHble MeJULMHCKME U Npouune yCcrnyru.

CTPAXOBOW TTOAKC / {
P i FANGBANN

%

BAXHO! Ha caiite EauHoro ueHTpa KOMNEHCaLMWIA NO CTPaxoBbIM ciyyasM, Bel MmoxeTe
NONMYYHTL BEINNATY 33 HEUCNONb30BaHHbIe MEAULMHCKME W NPOYME YCNYTW, Ha OCHOBaHUK

"Corr

0 coL KoM

" Ne367 PK/2017 ot 11 mas 2017 r. Ha nonyyeHue

8binnam mozym npemendosams zpaxdaHe mobbix cmpar. KoMneHcauuoHrHbie ebinnambi

ocywecmensaromces 3a nocnedHue 3 200a ¢ Mo

o6p: 8 sedome opeaHbl.

Puc. 6 / Fig. 6. Mpumep ¢uwwmHrosoro cairta ¢ MHpopMaLmen «o Bbinaatax KOMNEHcALUUu» /

Example of a phishing website with information about payments of non-existent compensation
Mcmouruk / Source: [3] v nekums reHepanbHoro aupektopa «/labopatopun Kacnepckoro» E.B. Kacnepckoro B ®uHaHCOBOM yHMBEPCH-
TeTe — nonHasg Bepcug / [3] and lecture by Eugene V. Kaspersky, CEO of Kaspersky Lab at the Financial University — full version. URL:
https://youtu.be/s2YLFXQVkPc (nata obpaweHnus: 02.06.2021) / (accessed on 02.06.2021).

OMacHOCTH '8, a TaKKe YBEIOMJISIIOT O BbISIBJIEHHBIX
dummHroBsIX pecypcax [21].

HansopHbie meponpusiTys co CTOpoHbl banka Poc-
cum 1 PockoMHaz30pa HammpaByeHbl, IIpeskie BCero,
Ha obecrieueHne CTabMUIbHOCTY GMHAHCOBOJ CUCTe-
MBI U 3aIIUThI KPeAUTOPOB U BKIAJUMKOB. B oCHOBe
TaKo¥ HesiTeTbHOCTU JIEXKUT KOMILJIEKCHbIN TOIXO0Z,:
cobmoeHie HOPMaTUBHBIX aKTOB, CBOEBpeMeHHOe
yBenomeHue banka Poccuy 1 KOMIUIEKCHBIV aHa/IN3
B paMKax HaJI30PHbBIX MEPOTIPUSITHUIA TO3BOJISIIOT Kpe-
IATHBIM U HEKPeIUTHBIM (DMHAHCOBBIM OpraHM3aysIM
MMUHMMM3UPOBATh PUCKY HACTYIIEHMS HEOIaronpu-
SITHBIX MMOCIeACTBUI KaK JJIs1 HUX CaMUX, TaK U AJIsT UX
KJIMEeHTOB, a TaK)Ke IMOBBICUTH YPOBEHb MHGOPMAIIN-
OHHOJ1 6€30TIaCHOCT U 3aIINUIIEHHOCTH!.

18 Cm. moppo6Hee mososkeHue Banka Poccun ot 09.06.2012
N2 382-1T1 «O Tpe6oBaHMUSIX K 06eCTIeUeHUI0 3aIlUThl MH(OP-
Maluy TIPU OCYIIECTBIEHUM MEPEeBOAOB E€HEXKHBIX CPEICTB
U 0 Topsiake ocyuiectBiaeHus: bBankom Poccuu KoHTpoms 3a
cobmoeHeM Tpe6oBaHMit K 06eCrieueHNIo 3aluThl MHPOP-
Maluy IIPU OCYIIEeCTBIEHUN ITePeBOIOB TeHEXKHBIX CPELICTB»,
nonokeHne banka Poccun ot 17.04.2019 N2 683-11 «06 ycra-
HOBJIEHMM O0OSI3aTeNbHBIX [JIST KPeAWTHBIX OpraHM3aIuit
TpeGoBaHMUiT K 06ecreueHuio 3aiuThl MHGOPMALUKU TIPU
OCyIIeCTBIeHNN 6AHKOBCKO IeSITeTbHOCTY B IeJISIX IPOTUBO-
JeCTBYISI OCYIIECTBIEHUIO TTIEPEBOJIOB IEHEXKHBIX CPE/ICTB 6e3
cornacust KIMeHTa», noioxkenne banka Poccun ot 17.04.2019
N2 684-I1 «O6 ycTaHOBIeHUM 06SI3aTETbHBIX IS HEKPEOUT-
HbIX (DMHAHCOBBIX OpraHM3alnii Tpe6oBaHMIi K 00eCIeueHNIO
3aIMUThl MHDOPMAIMU TIPU OCYLIECTBIEHUU [eSITebHOCTU
B cepe GMHAHCOBBIX PHIHKOB B LIE/SIX TPOTUBOIECTBYISI OCY-
IIeCTB/IEHNIO HE3aKOHHBIX (DMHAHCOBBIX OTIepaLinii».
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COBEPLUEHCTBOBAHUE KOHTPOJ14
B KUBEPNPOCTPAHCTBE

VUMUTBIBASI aKTMBHOE VCITONIb30BaHMe KMOEepIIpoCTpaH-
CTBA TIPU MIPEAOCTABAEHNM PA3JIMUHOTO pPoa 6GAHKOB-
CKUX CJTYT, He06XOAMMO ITOHMMATh, UYTO Tepel, pery-
JAUPYIOIIMMM OpTraHaMy BCTaeT JOCTATOUHO CIOXKHAsI
3ajjaua — MOCTPouUTh 3(pbeKTUBHBIN HAL30p 3a [0-
CTOBEPHOCTHIO MH(pOPMAaLMH, pa3MelniaemMmoit Ha Web-
MIPeICTaBUTEIbCTBAX OPraHM3aIyit KpeaguTHO-(bMHAH-
coBoii cepsl. OUeBUAHO, UTO TaKast paboTa JO/DKHA
TIPOBOIUTBCS TP aKTMBHOM B3aMMOJIEICTBUM C TIpa-
BOOXPaHUTETbHBIMIU OpraHaMU, YTOObI CBOEBPEMEHHO
MIPUHMMATD MEPBI 10 HETOTYIIEHMIO MOIIIEHHUYECKUX
OeicTBUi (B KpaTyaiiiiye CpOKU 3aKpbIBaTh MOIIEH-
HMYECKMe Pecypchl M IPMHUMATh MePbl K ITpUBJIeYe-
HMIO K OTBETCTBEHHOCTY BUHOBHBIX JUII) [3, 22].

HemasioBaskHast posib B CHYSKEHMM KMOEPIIPECTYITHO-
CTU OTBOJUTCSI U TIOBBILIEHNIO OOIIETO YPOBHS K1bEp-
IPaMOTHOCTM BCeX CJ10eB HaceneHus (puc. 7). OpHUM U3
Hauboee 3(HEKTUBHBIX CIIOCOOOB SIB/ISIETCS] BKIIOYEHME
B 00pa30BaTe/IbHbIE ITPOTPAMMBI [T YIAIIMXCS CPEIHIX
¥ BBICIIVX YUE€OHbIX 3aBeIeHMIT CIIEIMATM3MPOBAHHBIX
IVCITATUTVH (KYPCOB), Ha KOTOPBIX yUaIiecs GymyT MoIy-
YaTh 3HAHUS B 00/1aCTV QDYHKUMOHMPOBAHMS HOBBIX (D1-
HAHCOBBIX TEXHOJIOTHIA, a TAK)KE 06 OCHOBHBIX CITOCOOaX
obecrteueHst Kubepoe3ornacHOCTH (BKITI0YAsI OTAe/TbHbIE
TEMBI I10 ITPOTMUBOMENCTBIUIO KMOEPMOIIEHHNYECTBY).

IIOTIOMTHUTENTbHO 3HAKOMCTBO C JIMTEepPaTypoit, pac-
CMOTPEHHOI1 B [1epBOii UacTu cTaThi «BBeeHMe 1 aHa-
JIVI3 JIUTEPATYPbI», GYIET CIIOCO6CTBOBATH MOBBILIEHNIO

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 25, N26°2021 ¢ FINANCETP.FA.RU
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HAI30OP n MOHUTOPWUHI co cTOpoHbI perynmpyroLLnx opraHoB

HeobxoauMmo obecneunTb KOHTPOMNb 3a «UUCTOTOW» KubepnpocTpaHcTBa —
NOBbLICUTL KaYeCTBO B3aWMOAEUCTBUA KOHTRPONUPYHOLWMX W NPaBOOXpaHUTENbHBIX
OopraHoB, YTOObI COKPaTUTb BPeMS BbISBNEHWA MOLLEHHUYECKUX pecypcos B

WHTEpPHETE

Meponpusatnsi B pamkax

JlxemarasuH

iﬁ?‘@

— 9
MxecTpaxosas Nke-P2P
KoMnaHuA S :

/

l'IaHK V\Y\\

MOBbILLEHUS YPOBHS
KWBEEPIPAMOTHOCTU n
KUBEPTUI'MEHbI ansa
nonb3oBaTenen
MHTEPHETA

3NOYMBILWNEHHUKU W WX NOAENBHUKW CO3AaT
MOLEeHHUYecKue (thULMHroBLIE) CalThl
HecyLecTBYOWWX opraHW3auui U, UCNONb3ys
MeToAbl COUMUaNbHOW WHXKEHEepUW, 3amaHWBarT
nonb3oBaTeneil UHTEPHETa Ha 3TU
MOLLUEHHUYECKNE pecypchl

Puc. 7/ Fig. 7. Meponpustus no KoHTponio B kubepnpoctpaHcree / Measures to control cyberspace
McmouHuk / Source: coctaBneHo asTopamu / complied by the authors.

YPOBHSI KMOEPrpaMOTHOCTY U OOIIei TpaMOTHOCTM Ha-
cenenus. C Havasta uioHs 2021 r. Bank Poccun mmy6m-
KYeT CITMCOK KOMIIaHMI1 C BbISIBJIEHHBIMM ITPY3HAKaAMU
HeJIerajabHOI AeSTeTbHOCTY Ha (MHAHCOBOM PhIHKE (TaK
Ha3bIBaeMblii «UepHbI» CIIMCOK): https://cbr.ru/inside/
warning-list/, Kyzma OTHOCSITCSI, B TOM 4MCiIe, ¥ (PUIMH-
roBble KoMmaHuu. Eciiv opraHm3anyst YuCIUTCS B 3TOM
CITUCKE, TO JIyYIlle UTHOPUPOBATH €€ YCIIYTU U YXOIUTb.
Ecnut KveHT CTONKHYIICS ¢ MOLIIEeHHMYECKOM KOMIaHuen
U ee HeT B CITMCKE, TO OH MOXKET COOOIIUTD O Heit'.
[TpodunakTrka GUIIMHTA 3aKTIOUAETCS TakKe
B 03HaKOMJIEHUM C TeJeriepeauyaMu Tuma «Paccieno-
BaHue dnyapaa [lerpoBa. IHTepHeT-IaHaEeM IS, UJIN
Cexra “COVID-19” — Poccus 24» (URL: https://youtu.
be/0hkIRanOSxI) 1 «®dunan Finiko. CrienyabHbIi perop-
Taxk — Poccust 24» (URL: https://youtu.be/50tEZtLwIbE),
e WUTIOCTPUPYIOTCS pe3y/IbTaThl YeJI0BeUeCKOi Bepbl
B BOJILIIEOHbBIE TTMJTIONM U (DMHAHCOBBIE MUPAMUIBIZ,

1 TonpoGHee: «LIB ommy61MKoBasT YepHbIii CIIMCOK 13 1,8 ThIC. He-
JierayibHbIX KoMmanuii». URL: https://www.rbc.ru/finances/01/06/
2021/60b5fbdc9a79471a267396e1 (mata obpamienus: 25.07.2021).
20 TIpeB30JTH CYIIECTBYIOIIVE CETONHS METOIbI (GUIIMHTA MO-
TyT TOJBKO HaGMparolue MOMyISIPHOCTb (Beifiku 0 YymoTBOp-

FINANCE: THEORY AND PRACTICE 4 Vol. 25, No.6°2021 ¢ FINANCETP.FA.RU @

Takum o6pasom, OyZeT pa3BuUTa CUCTEMA KOHTPOJIS
B BUPTYaJIbHOM ITPOCTPAHCTBE, & TAK)KE ITOHSITA Ky/Ib-
Typa [TOBeIeHsI BCEX YIACTHUKOB KMOEPIIPOCTPaHCTBA.

BbIBO/bl

Bxitan B pasBuTHe TeOpeTMUeCKOl U IIPUKIIASHONM Hay-
K 3aKJTIOUAeTCS B a[IarTal[Mi peIeHnit Iyisi Pa3BUTHS
HayYHO-TeXHMUECKOTo Iporpecca Poccuy Ha OCHOBe
MMO3UTUBHOTO ombITa KuTasi, a Takke B pacuIMpeHnmn
MeTOI0JIOTUYEeCKOTO anmapara nHGopMaImoHHO1
6€30IaCHOCTU 1 KMOGEPrpaMOTHOCTH.

HoBast pea/ibHOCTb U BbI30BbI KOEpP6E30TIaCHOCTH,
C KOTOPBIMM BBIHY3K/I€HbI CTAIKMBATHCSI KAK OpraHm3a-
LIV KpeAUTHO-(MHAHCOBOJ cepbl, TaK U MX KIUEHTbI
TIPY VICITOJIb30BAHMM TEXHOJIOTUI AVICTAHIMIOHHOTO
6aHKOBCKOTO OOCTY;KMBAHNS, TPEOYIOT MOIEPHMU3AIINN,
a B psifie CJTyU4aeB — U 3HAUMTETBHOTO [TePeCMOTPa MPo-
LIeAyp YIIPaBAeHMs] pPUCKaMM, BKJIIOUast HOBbIE MPOLIe-
Iypbl KOHTPOJIST MHGOpMAaLyK, pasMeliaemMoit Ha Web-
MIPeNCTaBUTENIbCTBAX (CaiiTax) opranusanuii [15]. Taroke

HOM 3 deKTe ynorpebiaeHus... MmyxomopoB (cm. URL: https://
smotrim.ru/article/2639202).
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He0OXOIVIMO MOBBIIIEHE YPOBHS KMOEPTPaMOTHOCTHU
Pa3IMYHbBIX CJIOEB HACEJIEHNS.

OTcraBaHMe B BOIIPOCAxX KMOGEPTPaMOTHOCTH CTa-
HOBUTCSI OCHOBHO ITPUYMHOI XUILeHMI TeHeXHbIX
CPEeJICTB Y KIMEHTOB OpraHM3alnii KpemuTHO-(UHAHCO-
BOI1 chephl. B cBSI3M € 9TMM HEOOXOIMMO VCITOIh30BaTh
pasIMIHbIe KaHAJIbI CBSI3M U CPeICTBA MAacCOBOM MHGOP-
Malyy 7151 OTIOBEIEHMS KIIMEHTOB O MOTEHIMATbHBIX
yIpo3ax Co CTOPOHBI KMGEPMOIIEHHMKOB, Hanbosee
XapaKTepHbIX BUAAX KMOepaTaKk M METOAX COIMATbHOM
uHkeHepun?!. Takast paboTa MO3BOJIUT 3HAUNUTETHHO

2 Tlo maHHO¥ TemaTuKe BaHK Poccuy BBITYCTIII peKOMeEHZA-
UMM IS KpeAUTHBIX opraHm3auuii ot 19.02.2021 N¢ 3-MP

CHM3UTb YPOBEHb KUGEPMOIIEHHNYECTBA Y CBECTY €T0
K MMHUMYMY. Peryinupyoym opraHam cjieayeT co-
BEpIIIeHCTBOBATh CIIOCOGBI OCYIECTBIEHMST Haf30pa
¥ KOHTPOJIS 3a pasMellaemoii MHdopManmeit B cetTu
VHTepHeT. Pe3ybTaToOM TaKoi IeITeTbHOCTY CTaHeT
HE TOJIbKO MOBBIIIEHVIE JOBEPYSI CO CTOPOHBI KIIMEHTOB
U TI0JIb30BAaTeE/Iel MHTEPHETA K TEXHOIOTMSIM AMCTaHIIV-
OHHOT0 6aHKOBCKOT0 00CTYKMBAHMSI, HO 1 ITOBBIIIEH/E
JIOBepys K KpeAUTHO-(DUHAHCOBOI cepe B 1IeJIOM.

«MeToguueckre peKOMEHAAUNN TI0 YCUJIEHUIO KPeIUTHBIMU
opraHmM3anusIMu MHGOPMAIMOHHO! pPabOThl € KIMEHTaMM
B LIEISIX IPOTUBOMAENCTBUSI HECAHKI[MOHMPOBAHHBIM OTIepa-
uysim». URL: /statichtml/file/117596/20210219_3-mr.pdf (mata
obparennst: 02.02.2021).
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