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KoHKypeHLMA pe3epBHbIX Ba/IlOT B YC/IOBUAX
NO/IML,EHTPUYECKOro pa3BUTUS MUPOBOM PUHAHCOBOMU

CUCTEMDLI
[.M. Caxapos

MurHaHCOBbIN YHMBepcuTeT, MockBa, Poccus

AHHOTALUMUA

CraTbs NocBAWEeHa UCCNe0BaHUI0 BONMPOCOB KOHKYPEHL MU pe3epBHbIX BaNoT B MMPOBOM GuHaHCOBOM cucteme. Llenb
CTaTbM 3aKNKOYAETCSH B UCCNEf0BAaHWUM KOUYEeBbIX (AaKTOPOB KOHKYPEHTOCNOCOOHOCTU pe3epBHbIX BaNOT B YC/NOBUAX
NOMULLEHTPUYECKOT0 pPa3BUTUS MUMPOBOM (UHAHCOBOM CUCTEMbI, @ TaKXKe B OLEHKE BO3MOXHOIO BAMSHUSA LMPPOBOWA
TpaHchopmaumm Ha GakTopbl, onpesenstowme NMANPYLME NO3MLUK BaNoT B MMPOBOW (GUHAHCOBOM cucTeme. ABTOp
MCNONb30BaN Clieaylolme MeToabl HAy4YHOro UCCNELOBAHMA: aHaNN3, CUHTE3, METO Hay4YHOW abCTpakuuu, oenyKums,
MHAOYKLMS, @ TaKKe normyeckuin metod. [NlokasaHo BakHelliee 3HaYeHWe eMKOCTU (PUHAHCOBOrO PblHKA AN KOHKY-
peHTOCNOCOBHOCTM BantoTbl. OTMEYEHO K/ItOYEBOE 3HAYEHME MHCTPYMEHTOB AEHEXHO-KPEAUTHOM NMOAUTUKM, 06ecneyn-
BAOLWLMX NpenocTaBneHme GOHAMPOBAHUS KPEAUTHBIM OPraHU3aUMaM, AN YKPENIEHUS KOHKYPEHTHbIX MPenMyLLecTB
BaJIIOTbl HA MEXAYHApOAHOM (PUHAHCOBOM pbiHKE. ABTOP YKa3bIBAET, YTO NPOBOAMMAN LEHTPaNbHbIMUM BaHKAMM, BbIMy-
CKAKLWLMMU pe3epBHble BatoTbl, LEHEXHO-KPEAUTHAsA NOAUTMKA B NEPUOA KPU3MCA, BbI3BAHHOIO pacrnpoCTpaHEHUEM
KOpOHaBupyca, obecneymna ctabunmzaumio cuMTyaumMm B MMPOBOM PUHAHCOBOM cMCTEME M CnocobCcTBOBaNa ykpenne-
HUIO MO3MUMIA KNHOUYEBBIX PE3EPBHbIX BANOT HA MEXAYHAapOLHOM (PUHAHCOBOM pbiHKE. ABTOP OTMEYaeT, YTo pacluu-
peHue COTpYAHMYECTBA MeXAY LeHTpanbHbiMM BaHKaMM Npu NpOBeAEHUU AEHEXHO-KPEeAUTHOM MOAUTUKM OTpaxkaeT
NONMMULLEHTPUYECKUIA XapaKTep pa3BUTUS MMPOBOI (MHAHCOBOM cUCTeMbI. B ccnenoBaHMu NnogyepkHyTo, YTO pasButue
aKkocucTeM, 0bycnioBneHHoe npoueccamm LmMdpoBM3aLmm, CNOCOOHO OKa3aTb 3HAYUTENbHOE BAUSHUE HA KOHKYPEHTHbIE
No3uLMKM BanOT B MMPOBOI dMHAHCOBOW cucTemMe. CaenaH BbIBOA, YTO pPa3BUTME MUPOBOM (PUHAHCOBOM CUCTEMbI HO-
CUT NONULEHTPUYECKMI XapaKTep, 3aK/1YaloWwmicsa B coxpaHeHmm 3a gonnapom CLUA cTatyca kntoueBoi BantoTbl Npu
yBEeMYEHUN PONM APYrMUX pe3epBHbIX BatoT. [lepcnekTMBa fanbHeNILero nccaenoBaHns BONPOCOB KOHKYPEHTOCNOCo6-
HOCTM BasnoOT CBS3aHA C OLEHKOM BAMUSHMS NPOLLeccoB LMbPOBM3aLMM HA KOHKYPEHTHblE MO3ULMW pe3epBHbIX BalOT
B MMPOBOWM PUHAHCOBOM CUCTEME.

Kntoyeswie cnosa: MupoBast GMHAHCOBASA CUCTEMA; KOHKYPEHLMS BAIKOT; MEXAYHAPOAHbIA (MHAHCOBBIM PbIHOK; MEXAyHa-
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ABSTRACT
This research is devoted to the issues of reserve currency competition in the global financial system. The paper aims
to investigate key sources of competitive advantages of reserve currencies in the context of the development of the
global financial system towards currency multipolarity and assess how digital transformation can affect the drivers
of reserve currencies’ competitive positions in the global financial system. The author uses the following methods of
scientific research: analysis, synthesis, abstraction, deduction, induction, and logical method. The article notes that the
financial market capacity is the key factor of reserve currency competitiveness. The author emphasizes that monetary
policy instruments that provide funding for financial institutions play a key role in strengthening reserve currency
competitiveness in the global financial market. The author highlights that during the COVID-19 crisis monetary policy of
the central banks that issue reserve currencies stabilized the situation in the world financial system and strengthened
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the positions of the major reserve currencies in the global financial market. The author notes that the increase of
monetary policy cooperation between central banks points to the evolution of the world financial system towards
currency multipolarity. The research emphasized that the development of ecosystems driven by digital transformation
can significantly affect the competitive positions of currencies in the global financial system. The author concludes
that the global financial system is evolving towards currency multipolarity meaning that the US dollar will remain a
leading reserve currency and at the same time other reserve currencies will likely play a bigger role. Further research of
currency competition problems may investigate the impact of digital transformation on competitive positions of reserve
currencies in the global financial system.

Keywords: global financial system; currency competition; global financial market; international foreign exchange reserves;
monetary policy; digitalization; central banks; reserve currencies; global banking system; currency multipolarity

For citation: Sakharov D.M. Reserve currency competition in a polycentric world financial system. Finance: Theory and

Practice. 2022;26(1):6-23.D0I: 10.26794/2587-5671-2022-26-1-6-23

BBEOEHUE

Pa3BuTiie MUpPOBOJ 3KOHOMMKY B IIOC/IeAHEE AeCSITU-
JIeTHe XapaKTepu30BaIoCh MOBbIIIeHVEM 3HAUMMOCTH
Ppa3BUBAIOLIMXCS CTPaH. MOXKHO yTBEepKAATh, UYTO KO-
HOMMYECKUI POCT B Pa3BMUBAIOLIMXCS CTPAHaX CTaj Of-
HMM I3 BaXKHbBIX ApaliBEpPOB Pa3BUTUSI MUPOBOI KO-
HOMMKM. BmMecTe ¢ TeM BeIyIIyI0 pOJib B COBPEMEHHOM
MMPOBOJ (PMHAHCOBOII CHMCTEME ITPOHOJIKAIOT UTPATh
pa3BuThie cTpaHbl. COCTOSIHME MUPOBOJ (MHAHCOBOIA
CUCTEMbI TIO-TIpeXXHEMY OTIpe[ieNisieTCs] KOHbIOHKTYPOT
(brHAHCOBBIX PHIHKOB BEIYIIMX PA3BUTBIX CTPAH.

PasBuTye MupoBOii pMHAHCOBOI CHCTEMBI B COBpe-
MEeHHBIX YCTIOBUSIX HOCUT CJIOKHBIN U TPOTMBOPEUMBBIA
xapaxTep. [Iporieccs 1 poBuU3aIMy OKA3bIBAIOT CYIIIe-
CTBEHHOe BO37ieliCTBMe Ha MUPOBYIO (GDMHAHCOBYIO Cl-
cremy. LlndpoBusaiys MupoBOii (GMHAHCOBOI CHUCTEMbI
HaXOAUT CBOE OTPakeHMeE B IIMPOKOM UCIIO/Ib30BAHUU
TeXHOJIOIMi1 MOOMIBHOTO OaHKVHTa, pa3BUTHI OM3Heca
(buHTEX KOMIIAHMI1, pO6OTU3AIMM ITPOLIECCA OKA3AHMS
(bMHAHCOBBIX YC/IYT, UCITONb30BAHMM TEXHOIOTUI yoaIeH-
HO¥1 MIeHTUGUKALIMY KIVMEHTOB Ha OCHOBE OGYIOMETPUIA,
a TakKe B pasBUTHUM (PMHAHCOBOTO GM3HECa Ha OCHOBE
aKkocucTteM. TexHONMOrMUecKye HOBOBBeLeHMsl, OCHO-
BaHHbIE HA MCITONIb30BaHUM IU(PPOBBIX TEXHOIOTUIA,
CYIIeCTBEHHO MOBBICU/IM KaueCTBO IIaTeXKHO-pacyeT-
HBIX YCIYT TOCPEACTBOM BHEIPEHMS OHJIAlH-TI/IaTeXel,
MpeloCcTaBAeHNST BO3MOXKHOCTEH 110 OCYILeCTBIEHNIO
P2P- u P2B-niepeBozioB, CO31,a/11 JOTIOMTHUTETbHBIE BO3-
MOYKHOCTM 10 OCYIIIeCTBJIEHUIO IIJIaTeKel 1 epeBOoiOB
C VICTIOJIb30BaHMEM MOOUIIbHBIX YCTPOICTB. ITyboKme
VM3MEHEeHMSsI, IPOUCXOSINYE B MUPOBOI (DMHAHCOBOJA
cUcTeMe TIO[T, BIMSITHYEM ITPOIIeccoB MG POBU3aIINNA,
CITOCOOCTBOBAJIM MOBBILIEHNIO KAUeCTBa U JOCTYITHO-
Ty GMHAHCOBBIX YCIYT, @ TAKKe MMOSIBJIEHNIO HOBBIX
(hMHaHCOBBIX ITPOAYKTOB, OTBEYAIOIIMX IIOTPEGHOCTSIM
9KOHOMMYECKUX CyObheKTOB. COCTOSTHME (PMHAHCOBBIX
PBIHKOB Pa3BUTBIX CTPAH XapaKTepPU3yeTcs 61aromnpm-
SITHOVI KOHBIOHKTYPOI1, ChOPMMPOBABIIENiCSI BO MHOTOM
1071, B/IVSTHMEM 3HaUUTEIbHBIX Mep TIOAJEePKKM B paMKax
TleHeXXKHO-KPeOUTHO momuTuKu. [TokazaTenn KarmuTaamn-

3a1my GOHIOBBIX PHIHKOB KPYITHENMIIINX PA3BUTHIX CTPAH
3a TI0C/IeIHYME TO/IbI CYIIeCTBEHHO BbIPOC/IN 1 HAXOSTCS
BOJIM3Y CBOMX UCTOPUUECKUX MAKCUMYMOB.

B T0 5ke BpeMsI [Jis1 COBpeMeHHO MUPOBOIt (prHaH-
COBOJ1 CHCTEMBI XapaKTepHbI Cepbe3Hble TTPObIeMbl,
CBsI3aHHbIE C yBeJlMueHeM JO0T0BON Harpy3ku KpyTi-
HEeMIIMX CyBepeHHbIX 3aeMIIMKOB, POCTOM MOKa3aTesnen
OI0IKETHOTO AedUIIMTa B Pa3BUTHIX CTPAHAX, a TAKKe
yBeMueHueM rokasatesieii BomaTWIbHOCTY MUPOBOTO
BaJIIOTHOTO phIHKA. Cepbe3HOIi ITPo6IIeMOIi, CTOSIIE
repes, 5)KOHOMMKAMM Pa3BUTHIX CTPaH, SIBSIETCS 060-
CTpeHMe POO6JIeEMbI COIMATBHOTO HEPAaBEHCTBA, KOTOPast
B [IOJITOCPOYHOI4 TTepCIieKTMBEe MOXeT ITPUBECTU K T10-
Tepe KOHKYPEHTHBIX MPEeNMYIIECTB [IJIsI 9KOHOMUKMA.
Kpome Toro, ganbHejiliee ycuaeHe TPOTUBOPEUNii
¥ KOH(PJIMKTOB MeXIy cTpaHamu, B yacTHOcTy CIITA
1 Kutaem, CriocOGHO CyIIeCTBEHHBIM 00Pa30M TOBJIVISITh
Ha COCTOSTHVME MMPOBOVi (DMHAHCOBOJ CYCTEMBI.

HecMoTpst Ha 3aBepiiieHMe ocTpoii gasbl Kpusuca,
BBI3BAHHOT'O 3MMAeMuelt KOpOHaBUPYCa, TTOCTeICTBUSI
OTpaHUYUTEIbHBIX Mep, BBOOUBIINXCS IJIs1 60PbhObI
C pacrpocTpaHeHMeM MHQPEKIMN, TO-TTPeXXHEMY He
MIPeo0/IeHbl ¥ PO OJKAIOT OKa3bIBaTh HETAaTVMBHOE
BO3[IEIICTBYE HA TIPOMBIIIUIEHHOCTD U cepy YCIyT pas-
BUTBIX CTPaH.

PaccmorpeHiie rpo6iieM, CBSI3aHHbIX C OLIEHKO PO
BeIyIIMX MUPOBBIX BATIOT B MMPOBO¥ (DMHAHCOBOI CUCTe-
Me ¥ KOHKYpeHII1el MeXTy HUMMU, SIBJISIeTCS TPeqMeTOM
M3yUYeHMST POCCUICKUX U 3apyOeXHBIX aBTOPOB [1-6].
Cpenu uccienoBaresieli, pacCMaTpUBaOLIVX ITPOOIEMBI
KOHKYPEHTOCITOCOOHOCTH BJTIOT, HET OV THOTO MHEHMSI
OTHOCUTETHHO 3(DPERTUBHOCTY QYHKIIMOHMPOBAHMS
MMPOBOIt Ba/IIOTHO-(MHAHCOBOJ CHCTEMbI, BEKTOpa ee
JaJIbHeNIIero pa3BUTHUSI M 0CO6EHHOCTEe BaTIOTHOM
KOHKYPEHIIMJ Ha COBPEMEHHOM 3Tarie. MHOrye BOIIpochl,
CBSI3aHHBIE C POJIBIO IIEHTPATbHBIX OAHKOB B 0becIieve-
HUM KOHKYPEHTHBIX ITPEUMYIIIECTB BaTIOThI B YCIIOBUSIX
060CTpeHNsI MEKITYHAPOIHO BATIOTHOM KOHKYPEHIINMA,
OCTAIOTCST HepellleHHbIMU. [JOTIOTHUTEIbHOTO U3yJeHUSsT
TpebyIoT Tpob/eMbI I(POBMU3aIY GUHAHCOBOTO CEKTO-
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pa B KOHTEKCTe pellieHNsI 3a[jaui TOBbIIeHSI KOHKYPeH-
TOCITIOCOOHOCTY Ba/TIOThL. BOITPOCHI, CBSI3aHHBIE C 0COGEH-
HOCTSIMM Pa3BUTYS (PUHAHCOBBIX CUCTEM KPYITHEMIIIX

SKOHOMMK MMPa ¥ 0COOEHHOCTSIMY KOHKYPEHLIU MEKITY

BeIYIIMMI MUPOBBIMY BaTIOTaMM ITPUOOPETAIOT 0COGYI0

aKTyaJIbHOCTb B KOHTEKCTe IMPOUCXOISIIMX B HACTOsIIIIee

BpeMsI MPOoI1eccoB M PoBoii TpaHchopMaLyy GpyHaH-
COBBIX CUCTEM KPYITHEMIINX Pa3BUTBIX CTPAH Y MUPOBO

(bMHAHCOBOJI CHCTEMBI. AKTYaTbHOCTD TEMbI UCCIEMOBA-
HMsI 006y C/IOBJIEHA TaKsKe HeOOXOIMMOCTBIO BbISIBJIEHMSI

K/TIOUEBBIX ()aKTOPOB KOHKYPEHTOCIIOCOOHOCTHM BEMYIIIX

MMPOBBIX BTIOT B YCJIOBUSIX IIM(DPOBM3AIIMM MUPOBOIA

(brHaHCOBOI CYICTEMBI U ITPEOIOJIEHNS IOCTEACTBUI

KOPOHaBMPYCHOTO Kpu3uca. [lJaHHOe 1cciejoBaHe T10-
CBSIIIIEHO BBISBJIEHNMIO KITIOUEBBIX ()AaKTOPOB KOHKYPEH-
TOCIIOCOGHOCTY BAJTIOT B YCIIOBUSIX MTOJIULIEHTPUYECKOTO

pasBUTHSI MMPOBO¥ (DMHAHCOBOI CCTEMBI, 8 TAKKe aHa-
JI3Y TIPOLIeCCOB MG POBOI TpaHCPOPMAILIMU B KOHTEKCTE

ITPO06JIEM MEKIYHAPOIHON BATIOTHOV KOHKYPEHIIUM.

NOHATUE BANNIOTHOW
KOHKYPEHUWU U OCHOBHbIE
PAKTOPDI, ONPEAENAKOLLUE

KOHKYPEHTOCNOCOBHOCTb BAJTIOTbI
HA COBPEMEHHOM JTANE PA3BUTUA
MWUPOBON ®UHAHCOBON CUCTEMDI
BanioTHast KOHKYPEHIS SIBISIETCSI CJIOKHBIM, TTPOTH-
BOPEUVBBIM ¥ MHOTOTPAaHHBIM SBJIeHMEM, [IPU OLLeH-
Ke KOTOPOT'O Ba’KHO YYUTBHIBATh 3HAUMUTENBHOE YMCIIO
axkTopos. [Tpu Bceit BasKHOCTY SKOHOMUYECKMX (aK-
TOPOB BAIIOTHOM KOHKYPEHTOCIIOCOOHOCTH TIPU OLleH-
Ke TaKkke BaKHO YUYUTBIBATD COLIMAIbHbIE, IOTUTUYE-
CKMe, TeXHOJIOTUUECKNMEe U TTIOBeJleHUeCKMe acTeKThl,
KOTOPbIE, IO MHEHUIO aBTOPA, CYIIeCTBEHHO BIUSIOT
Ha KOHKYPEHTHbIE MO3ULIVY BeSyIIX MUPOBBIX BaJIIOT.

ABTOp paccMaTpyBaeT BaIIOTHYIO KOHKYPEHLIMIO KaK
IVHaMMYeCKUI TIPOLLeCC CONIepHUYECTBAa MeXAY ToCy-
IapCTBaMU WM MHTETPAIMOHHBIMY OO0 beIMHEHVSIMA,
KOTOPBIE CTPEMSITCS K TOCTVDKEHUIO U TTOAAePKaHUIO
JIMIMPYIOLIETO MOIOKEeHSI SMUTUPYEMBIX MU BaJIIOT
B MUPOBOIi pUHAHCOBOI cucTeMe. [I71s1 y4aCTHUKOB MU-
POBOTO (DMHAHCOBOTO PhIHKA KOHKYPEHTOCITOCOOHOCTh
BaJIIOThI OIIPeessieTCs] HAIMYMeM Yy Hee OUeBUIHBIX
MIPEMMYILECTB B CPAaBHEHUM C IPYTUMU SOCTYITHBIMU
BaTIoTaMM. ITo[1 KOHKYPEHTOCIIOCOOHOCThIO BATIOTHI
TIOHMMAEeTCs COOTBETCTBME BAJIIOTHI JKeJlaeMbIM [JIS1
Y4aCTHUKOB MUPOBOTO (pMHAHCOBOTO PhIHKA KpUTe-
pusIM, TIO3BOJISIIOLLEE €71 3aHMMAaTh Beyllye [O3ULUN
B MUPOBOJ (PMHAHCOBOI CUCTEME.

K dakTopam, ompenensonyM KOHKYpeHTHbIe TTpe-
VMYILIECTBA BATIOThI, OTHOCSITCSI:

e ©€MKOCTb HallMOHATbHOTO (DMHAHCOBOTO PbIHKA
¥ MHOTOOGpa3sne TOpryeMbIX Ha HEM MHCTPYMEHTOB,

YUUTHIBAIOIIMX TOTPEOHOCTM CYOHEKTOB (PMHAHCOBO-
IO PbIHKA;

e OTHOCUTEJbHASI 3aMHTePeCOBAaHHOCTb KOMITAHMIA
¥ 6aHKOB B IpUBJIeUeHNY GOHIMPOBAHNS B paccMaTt-
pvBaeMoli BajoTe;

e KaueCcTBO MPOBOAMMOI SKOHOMUYECKO MOTUTU-
K1, CIIOCOOCTBYIOIIEN pasBUTHIO (PMHAHCOBOTO PhIHKA
Ipy obecrieyeHny GMHAHCOBO CTaOMIBHOCTH;

e YPOBEHb PasBUTKSI HALIMOHAIbHO MIAaTEXHO
CUCTEMBI;

e ITOJII TOCYAAPCTBA WJIM MHTETPAIllMIOHHOTO 06be-
IVHEHNSI B MUPOBOI TOProOBJIe;

e TeMIIbl 5KOHOMMYECKOTO POCTa B CPaBHEHUNU
C APYTMMMU CTpaHaMM, SMUTUPYIOLIMMU pe3epBHbIe
BaJTIOTHI;

e €MKOCTb BHYTPEHHErO PhIHKA U IIIaTEKEeCII0Co0-
HOCTb ITOTpeOuTeIe.

[Tpu o11eHKe POy Ba/IIOTHI B CUCTEME MeXTyHapO/I -
HBIX (PMHAHCOBBIX OTHOIIEHNMT BXKHOE 3HAUEHVIE TAKKe
MMEIOT YCTOSIBIIMECS TTPEATIOYTEHVS] YYaCTHUKOB (DMHAH-
COBOTO PhIHKA OTHOCUTEJILHO BbIOOPA pE3€PBHBIX BAJTIOT,
XapaKkTepyU3yIoIyecs: BbICOKO fonei nuepuun [7].

KOHKypeHTOCITOCOGHOCTh BAJTIOTHI SIBJISIETCST OOBEK-
TUBHOI KaTeropuei 1 MOXKeT ObITh OIIpe/iesieHa C 10-
MOILbIO CUCTEMBI KOTMYECTBEHHBIX M KAUECTBEHHbIX
rokasareneri. K Takim nmoxkasaTtesnsim OTHOCSITCS:

e JIOJISI COOTBETCTBYIOIIEH Ba/IIOThI B MEKIYHAPO/I-
HBIX pe3epBax;

o 00BEM CIEJIOK, OCYLIECTB/ISIEMbIX C JaHHOI BaJIio-
TOJ HA MMPOBOM (PMHAHCOBOM PBIHKE;

e TIOKa3aTeJy KaluTajau3aluu PbIHKOB aKIMii
M 00IMraLuii;

e 00BeMBI BBIMTYCKA (DMHAHCOBBIX MHCTPYMEHTOB,
HOMMHMPOBAHHBIX B COOTBETCTBYIOIIE BaTIOTE;

¢ TIOKa3aTesu, XapaKTepu3ylolliye UCI0Ib30BaHNe
BaJIIOTHI ITPU OCYIIECTBI€HUM BHEIITHETOPTOBBIX OTle-
panuit Mexxay CTpaHaMU.

Kpome Toro, BaxKHbIMM MHAMKATOPaMM, XapaKTepu-
3YIOIMIMMY KOHKYPEHTOCIIOCOOHOCTD BAJTIOTHI, SIBJISTIOTCST
TI0Ka3aTesy, XxapakTepu3yloliye pusaedeHne GoHam-
pPOBaHMSI B COOTBETCTBYIOIIEI BaTIOTe KPeIUTHBIMU
OpraHM3aLMsIMU 1 KOMITAaHUSIMMU.

B momosiHeHMe K KOJIMUYeCTBEHHBIM ITOKa3aTe-
JISIM, XapaKTepU3YIIMM POJb BaalOThl B MUPOBOI
(buHaHCOBOI cucTeMe, BaskHOe 3HAUEeHVE UMEIOT
KaueCcTBeHHbIe IT0Ka3aTesu, KIIoUueBbIM U3 KOTOPBIX
SIBJISIETCSI JOBEPYE YUaCTHUKOB PbIHKA K POBOAMMOI1
HaIMOHAJbHBIMM PETYISITOPAMM SKOHOMUYECKO
TIOJIUTHKE, @ TAKKE YBEPEHHOCTh YUaCTHUKOB PbIHKA
B obecrieueHMM (PMHAHCOBOI CTAOMIBHOCTYU B JOJITO-
CPOYHOI1 IepcreKkTrBe. [JoBepue SIBISETCS CYObeKTHB-
HOJ 1 HEO[THO3HAUHOI XapakTepUCTUKON, KOTOPYIO
CJIOKHO OIleHUTh. [lo MHeHUIO aBTOpa, OMHUM U3
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BO3MOJKHBIX ITOJIXOA,0B K OLIEHKE CTeleH! JOBepus
YUYaCTHMKOB PbIHKA K IIPOBOAVMOM SKOHOMMYECKOMI
TTOJIUTUKE SIBJISIETCSI CTOMMOCTD KPeAUTHOTO e o-
THOTO CBOTIA Ha roCyIapcTBeHHbIe obmuranym. Huskme
LIeHbI TAHHBIX MHCTPYMEHTOB OTPaskaloT BbICOKYIO
CTereHb JOBEPUST YUaCTHUKOB PhIHKA K TTOJUTHUKE,
MPOBOAMMOJ JeHEeXKHbIMU BIACTSIMU CTPaH — IMMU-
TEHTOB pe3epBHbIX BaJIOT.

BaskHBIM CJieZICTBMEM KOHKYpPEHIIMU Cpeliy pe-
3€pBHBIX BJIIOT SIBJIsIeTCSI BbICOKasi 3(PheKTMBHOCTD
ITPOBOAMMO¥ B 9TUX CTpaHaX JeHEeXHO-KpPeauTHO!
TOJIUTUKU, 06ecTieunBaoIias GrUHaHCOBYIO CTaOUIIb-
HOCTb ¥ OPMMPOBaHME BIATOTPUSITHBIX YCIOBUIA
IS pa3BUTHUS (PUHAHCOBBIX PIHKOB. KOHKYpeHIIMs
CITOCOOCTBYET MOBBINIEHNIO KAaUueCTBa TPOBOAMMOT
MOJUTUKM, TAK KaK JJIs1 yUaCTHMKOB pPbIHKA BaskHeli-
Iiee 3HaUeHME MMeeT ToBepye K PUHAHCOBOI cucTeMe
Y CIIOCOOHOCTD MPUIEPKUBATHCS 1IeJIEBbIX OPMUEHTH -
POB MOMUTUKHA B JOJITOCPOUYHOJ MePCIIeKTUBE.

OUEHKA POJIM OCHOBHbIX PE3SEPBHbIX
BAJIIOT B MUPOBOW ®UHAHCOBOW
CUCTEME
PasBuTie MupoBoii GUHAHCOBOI CCTEMbI HA COBpe-
MEHHOM 3Talle XapakKTepusyeTcsl MepapXUuHOCThIO
pe3epBHBIX BaJIIOT, KOTOPbIE MOKHO Pa3ieIUTh Ha TPU

TPYTIIIBIL.

K nepBoii rpynme otHOcuTcst gouiap CIIA, KoTopbiit
COXpaHsieT CTaTyC BeLylleil MUPOBOJi pe3epBHOI BaIIOTHI.

Ko BTOpOVi rpyTirie OTHOCUTCS €BPO, TAKKE UTPAIOILNIA
BasKHEJIIIYIO pOJIb B MYPOBO¥ BaTIOTHO-(PVHAHCOBOIA
CUCTeMe, HO B TO JKe BpeMsI CYIIeCTBEHHO YCTYTIAtoIuii
1o 3HauMmocTu aosuiapy CIIIA.

K TpeTbeii rpyrine MUpOBBIX Pe3ePBHBIX BAJIOT
OTHOCSITCSI OpPUTAHCKIMIT QYHT, aBCTPATIUICKII ToIap,
SITIOHCKAY MeHa, KaHaJCKU ojuiap, MBeinapCcKuii
dbpaHk 1 KuTaiickuii aHb. OTHOCSIIMECS K JaHHOI
rpyT1Ie pe3epBHbIe BATIOThI TAKKEe UTPAIOT BAXKHYIO
POJIb [AJISI MMPOBOTO (GDMHAHCOBOTO PhIHKA, OMHAKO IT0
CTereHy CBOeli 3HAUMMOCTU OHU 3HAUUTENIbHO YCTY-
natoT posnapy CIIA u eBpo. BmecTe ¢ TeM B TiocienHue
roJlbl IPOUCXOIUT HEKOTOPOEe yCUIeHre 3HaUMMOCTH
pe3epBHBIX BAJIIOT BTOPOV U TPEThEN IPYII, IIPOSIB-
JISIIoNIeecs B yBeIMYEHUM MEXIyHAaPOLHbBIX PaCueTOB,
OCYIIECTBJISIEMBIX C MX TIOMOIIIBIO, POCTE KaluTaanu3a-
LMY HAIIMOHATbHBIX (POHTIOBBIX PHIHKOB, YBETMUEHUN
o6beMa pe3epBOB, pa3MelleHHbIX B JAHHbBIX BATIOTaX,
a Takke B YBeJIMUEHUM ITPeAIoKeHNsT PUHAHCOBBIX
MHCTPYMEHTOB, HOMMHMPOBAHHbIX B JAHHBIX BaJIIOTaX.
Kpome Toro, BKItoueHMe KUTaiCKOTO aHs B KOP3UHY
BamoT CIIP u 3akmioueHe Hapogubim 6ankom Kutast
coryamieHnit 0 BaalOTHBIX CBOMAX C I[eHTPaJIbHbIMU
GaHKaMM psiia CTPaH B OTIpee/IeHHOI CTeIleHH CIT0-

COOCTBOBAJIO YKPEIIEHMIO ITO3UIIMIA KUTAICKOTO F0aHs
B MUPOBOJi GMHAHCOBOI cuCTEMe.

Jingupyromye nosuiium goiapa CIIA B MupoBoii
(buHaHCOBOIT crcTeMe 00YCTOBIEHBI PSAAOM (DAKTOPOB.
B wacTtHOCTH, OCyIIeCTB/IeHMEe pacyeToB B oJlapax
CIIIA 110 BHEIITHETOPTOBBIM OITePaLMSIM SIBJISIETCST BaXK-
HbIM KaHaJIOM paclipoCTpaHeHMsI Aojuiapa U OGHUM U3
(hbakTOpOB, OOBSICHSIIOIINX €TI0 BEAYIIYIO POjib. IIpoBe-
IeHue pacueToB B mo/uiapax CIIIA mo BHeIIHeTOpro-
BBIM KOHTPaAKTaM CO3JaeT MPeNOChIKM JIJISI pocTa
CIIpoca Ha Jo/u1apoBoe GOHAVPOBaHYE CO CTOPOHBI
KOMIIaHMit 1 6aHKOB, CTUMYJIMPYET CIIPOC Ha aKTUBBI,
HOMMHMUPOBaHHbIE B nojutapax CIHIA, a Takke AUKTYeT
HeoOXOIMMOCTD OCYIIECTBJIEHMUS OIlepaluii Ha PbIH-
Ke TTPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB C I1e-
JIbIO YTIpaBIeHUS BAIIOTHbIMU pruckamu. Kpome Toro,
JIOCTYITHOCTbD JTO/IapoBOTO (DOHAMPOBAHMSI CO3TaeT
6/1aTOIIPUSTHBIE YCTIOBMS IJIS1 MICTIONMb30BaHMs A0JIa-
pa B KauecTBe BaJIIOThI paCcueTOB P OCYLEeCTBIEHUA
BHEIIHEIKOHOMMYECKOI IesITelIbHOCTH. TakuM 06pasom
ponb gomnapa CIIIA B KauecTBe BaJIFOThI pacueTOB I10
BHEITHETOPTOBBIM KOHTpaKTam 1 posb no/uiapa CIIA kak
KJIFOU€BOI1 BaTIOThI TIPY 3aK/II0UEHUN CIeTOK Ha MUPO-
BOM (bMHAHCOBOM PBIHKE TECHO CBSI3aHbI MEKIY COOOIA.
Ncnons3soBanue noswiapa CIIA ripu ocyuiecTBieHUn
pacyeToB 110 BHEIIIHETOPTOBBIM C/Ie/IKaM CTUMYINPYeT
€ro MCII0/Ib30BaHMe MpU 3aK/II0YeHN CAeTOK Ha MUPO-
BOM (hMTHAHCOBOM PbIHKe, HO BMeCTe C TeM 1 K/IIoueBast
ponb nomnapa CIIA ripu ocyiiecTBiaeHMM GMHAHCOBBIX
TpaH3aKIMit Ha MeXAYHapOJHOM BaJIIOTHOM PbIHKE
M pPbIHKE IIeHHBbIX OyMar co3gaeT JOIOTHUTeTbHbIe
MPeAIIOChUIKM JIJIS UCITONb30BaHMs nosuiapa CIIA mpu
3aK/II0YEHMM BHEIITHETOPTOBBIX KOHTPAKTOB. JJaHHbIA
BBIBOJI, COTTIACYeTCsI C pesysbTataMu pabor [8, 9].

K unciy kitoueBbIX MoKa3aTesneit, HoATBepsKaaio-
HIMX BEAYIIYIO POJIb A0JUIapa B MUPOBOI (PMHAHCOBOIA
cucreMe, OTHOCUTCS mouist gosiapa CIIA B MUPOBBIX
BaIOTHBIX pe3epBax. Jomnap CIIIA Takke ocTaeTcs ca-
MO TOPryeMOI1 BaIOTOl Ha MEXIyHapOLHOM BaIIOT-
HOM pbIHKe. [To JTaHHbIM MeXTyHapOIHOTO BaTIOTHOTO
onma (MB®), Ha cienku ¢ goutapom CIIIA mpuxommTest
6oee 44% TOProBbIX 060POTOB HA MMPOBOM Ba/IFOTHOM
pbiHKe [10]. JonroBble MHCTPYMEHTbI, HOMVUHMPOBAaHHbIE
B moyutapax CIIA, urpaior HauboIee 3HAUUTETbHYIO
POJIb B CTPYKTYPE MEXIYHAPOIHOTO JOATOBOTO PhIHKA.

Kpome Toro, BaskHbIM MOKa3aTeeM, XapakTepu-
3YIONIMM KOHKYPEeHTHbIe MTPeyMyIeCcTBa pe3epBHOI
BAJIFOTHI JJIS1 yUaCTHUKOB MUPOBOTro (pMHAHCOBOTrO
PBIHKA, SIBJISIETCSI 00beM KPeIMUTOBAHYSI HEOAHKOBCKIUX
MHOCTPAHHBIX 3a€MIIMKOB B COOTBETCTBYIOIIX pe-
3epBHBIX BAJIIOTAX. [JaHHbBI TTOKa3aTe/lb XapaKTepusyeT
CTeIeHb yI00CTBA MCIIONIb30BAHNS PE3ePBHOI BATIOTHI
IJIST KOMIIaHMI He()HAHCOBOTO CeKTOpa, INTyOMHY Ha-
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Tabnuua 1 / Table 1
06beMbl KpeaMToBaHUS HE6AHKOBCKMX MHOCTPAHHbIX 3a€MLLUKOB B COOTBETCTBYHOLMX Pe3epBHbIX
Bantotax / Credit to non-bank foreign borrowers denominated in the following reserve currencies

2014 9390 17,88 2310 2804 8,01 46811 391 2,37
2015 9920 18,12 2479 2699 8,36 45339 377 2,28
2016 10449 18,27 2604 2744 8,58 42065 359 2,06
2017 11115 18,61 2897 3475 9,30 44250 393 2,14
2018 11559 18,40 3148 3605 9,89 48679 443 2,31
2019 12113 18,43 3324 3734 10,09 48359 446 2,24
2020 12725 17,43 3445 4227 9,67 48789 473 2,13
2021 13054 17,58 3485 4086 9,70 46436 419 2,04

McmoyHuk / Source: COCTaBNeHO aBTOPOM HA OCHOBe [aHHbIX baHka MexayHapoaHbix pacyetoB (BMP) / compiled by the author
based on the statistical data provided by the Bank for International Settlements (BIS). URL: https://www.bis.org/statistics/gli.
htm?m=6%7C 333%7C 690 (nata obpawenns: 10.11.2021) / (accessed on 10.11.2021).

lMpumedarusg / Notes: * — B % oblero o6bemMa KpeauToBaHus HehMHAHCOBOrO CEKTOPA B COOTBETCTBYIOLLENM BantoTe; ~ — paccyuta-
HO MO KypCy Ha AaTy OKOHYaHWs COOTBETCTBYHOLLEro nepuona; ~ — Mo coctosHuio Ha 1 kB. 2021/ — as a % of total credit to
non-financial borrowers; * — calculated using exchange rates at the end of each period, URL: https://www.bis.org/statistics/xrusd.

htm?m=6%7C 381%7C 675; ™ — as of 012021.

LIMOHAIbHOTO (DMHAHCOBOTO PHIHKA, & TAK’KE YPOBEHD
pasBUTHS ero MHPPaACTPYKTYphI. [laHHbIE, TPUBEIEH-
HbIe B mabJ. 1, yKaspIBalOT Ha TO, uTO mosap CIIA
ocTaeTcs AJ1s1 HeOaHKOBCKMX OpraHu3aluii Hambosee
BOCTPEe6OBAHHOV MHOCTPAHHO BaIOTO AJIsT ITPU-
BJIeUEHMSI KPeOUTHBIX PECYPCOB Ha MEXAYHAPOLHOM
(brHaHCOBOM pBIHKE.

HekoTopoe cHIKeHMe B ITPOLLeHTHOM OTHOIIEHUY
nonu gostapa CIIA B MMPOBBIX pe3epBax He M03BO-
JISIeT CAeaTh BbIBOJ, O CYL[eCTBEHHOM CHVDKEHUM ero
pOJM B MMUPOBO# (DMHAHCOBOII CHCTEME U 0OYCIIOBIEHO
06BeKTUBHBIMM ITOTPEGHOCTIMU B AUBepCcUdUKaIIn
HaKOIIEHHbBIX pe3epBOB. Ha NpoTsskeHMM MOCTeHNUX
JIeT HabII0IaeTCs TeHAEeHIMS K YBeJIMUeHNI0 06beMa
HaKOTUIEHHBIX JO/IAPOBBIX PE3ePBOB B a6COMIOTHOM
BeIpaxkeHuu (puc. 1). BmecTe ¢ TeM OlleHKa POJIU BaIko-
ThI TOJTBKO Ha OCHOBAHUY MEXAYHAPOIHbBIX BATIOTHbBIX
pe3epBOB He JTaeT UCUYEePIIbIBAIOIETO TTPeCTaBIeHUS
0 ee poJiM Ha MEeXIYHapoIHOM (pMHAHCOBOM pbIHKE.

B kauecTBe OlleHKU, XapaKTepu3ymwliei posib pe-
3€pBHOI BIIOTHI HA MEKAYHAPOAHOM (DMHAHCOBOM
PBIHKe, aBTOPOM ITPEAJIOKEH TI0Ka3aTesTb, PaBHbI CymMe
BAIIOTHBIX pe3epBOB, pa3MellleHHbIX B COOTBETCTBYIO-
11eli pe3epBHOI BaIIOTE U BeIMUMHBI MEKAYHAPOIHBIX
6aHKOBCKMX TpeboBaHMi1 B JaHHO# BasioTe (Y).

10

[TokasaTeTb BeIMUMHBI MEKIYHAPOIHBIX GAHKOB-
CKUX TPeOOBaHMIT XapaKTepPU3yeT BeTNUMHY aKTUBOB
B COOTBETCTBYIOLIEl Pe3epPBHOI BaIIOTe, MMEIOLIMXCS
y 6aHKOB-Hepe3nIeHTOB. [JaHHbII ITOKa3aTelb IT03BO-
JisleT OLleHUTh 3HAUMMOCTD pe3epBHOI BaTIOThI JJIs
MEKITYHapOTHOM 6aHKOBCKOI CHCTEMBI, @ TAKKE OILIEHUTh
MacIITabbl UCITOIb30BaHMsI TaHHOI BaIIOThl OaHKAMM-
HepesuaeHTaMM Ha MEKIyHapOoaHOM (MHAHCOBOM
pbiHKe. Kpome TOTO0, JaHHbBIN MTOKa3aTelb CBUAETeNb-
CTBYET O POJIM BaJIOThl B MMPOBOI TOPTOBJIE, TaK KaK
Ha/IM4yie TAKUX aKTUBOB y GAaHKOB 00YC/IOB/IEHO, B TOM
yycie, 00CTy;KMBaHMEM VMM KJIMEHTOB, OCYLIECTBJIS -
IOIIMX BHEITHEIKOHOMMUECKYIO IesITeTbHOCTD. M3Mme-
HeHMe BeJIMUMHBI BAJIIOTHBIX Pe3ePBOB, Pa3MellleHHbIX
B COOTBETCTBYIOILIEI pe3epBHOI BajIOTe, T03BOJISET
OLIEHMUTD CIIPOC Ha TAaHHYIO BJIIOTY CO CTOPOHBI 11€H-
TPaTbHBIX OAHKOB TPV GOPMUPOBAHNY UMY BATIOTHBIX
pe3epBoB. TakiM 00pa3oM, IIPeJI0sKeHHbIN TOKa3aTelb
TTO3BOJISIET OLIEHUTD CTEIIeHb KOHKYPEHTOCIIOCOGHOCTH
pe3epBHOI BAIIOTHI HA MEKIYHAPOAHOM (PMHAHCOBOM
PBIHKE, YIUTBIBAS CIIPOC Ha HEe CO CTOPOHbI KPEIUTHBIX
OpraHM3aLMii U LIEHTPaTbHBIX OAHKOB.

[TpencTaBsieTcs 1e1ecoo6pasHbIM OTIETLHO PACCMO-
TpeTb IaHHbIN MMoKa3aTesb 4151 fouiapa CHIA ¢ yuetom
€ro KJII0UeBOit posu JIs1 MESKAYHAaPOIHOTO (pMHAHCO-
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Puc. 1/ Fig. 1. CpyKTypa MeXAyHapOAHbIX BaNlOTHbIX pe3epBOB NO OTAENbHbIM BaniotaM, B Mapa aonn. CLUA /
Composition of the international foreign exchange reserves by selected currencies, billion US dollars
McmoyHuk / Source: coCTaBNeHO aBTOPOM Ha 0CHOBe AaHHbix MB® / compiled by the author based on IMF data. URL: https://data.imf.
org/regular.aspx?key=41175 (nata obpawenus: 10.11.2021) / (accessed on 10.11.2021).

BOTO pbIHKA. [laHHbIe, XapaKTepu3ywlye ITMHAMUKY
paccuyMTaHHOTO MoKasatens ajs nosuiapa CIIA, cBu-
eTeNbCTBYIOT O COXpaHeHUM Ha pacCcMaTpMBaeMOM
nepuogpe 3a gomnapom CIIA cTaTyca KiroueBovi BaTIOThI
Ha MeXIyHapoIHOM (bMHAHCOBOM PbIHKE U HATUUUN
y nonnapa CIIA KOHKypeHTHBIX TPeVMYILECTB [epe,
IPYyTMMU Pe3epBHbIMY BaIOTaMU (PUc. 2).

[IpumeHeHNe perpecCMOHHOTO aHa/IK3a IT03BOJIATIO
BBISIBUTH TPEHAOBYIO COCTABJISIIOILYIO POCTa paccMar-
pyuBaemoro roxasatesist ajis gonnapa CIIA, koTopast
OMMChIBAETCS ypaBHEHMEM JIOT-JIMHEfHOTO BpeMeHHOTO
TpeHaa Iny =at+ b . IonyuyeHHOe ypaBHEHME perpec-
CUM UMeeT BUI;

(Y, curn) = 0,01117442¢ +16,56552494,

rae t — BpeMeHHOJ Iepuof,.

JlaHHbIe perpecCOHHOI0 aHaN3a, IIpeiCTaBlIeHHbIe
Ha puc. 3, MOATBEPXKAAI0T 3HAUMMOCTD ITIOTyYeHHOTO
ypaBHeHMs TPeH1a U ero IIPUMEeHMMOCTb K pacCMO-
TPEHHBIM JaHHBIM.

CTabuIbHBI POCT pacCMaTPUBAEMOrO ITOKa3aTeJIst
st mosutapa CIIIA 06ycoBiieH OCTOSTHHBIM POCTOM
JIOJITAPOBBIX aKTUBOB 6aHKOB 3a mpenenamu CIIA. [TaH-
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Hasl TeHIeH1IMs yKa3bIBaeT Ha BO3PACTAIOIIyI0 3HAUN-
MOCTb Jo/Iapa AJ1s1 KpeAUTHbBIX OpraHu3alnii 3a rnpe-
nmemnamu CIIA 1 K/IFO4eBYIO POJIb PIHKOB AO/IJIAPOBBIX
aKTMBOB JIJIT MEKAYHAPOTHOI GAHKOBCKOJ CUCTEMBI.
[TonyueHHbIe JaHHbIE TAK)XKe YKAa3bIBAIOT HAa MHEPIV-
OHHOCTb MTPeNOYTeHMI YYaCTHUKOB MEXIYHAPOIHOTO
(bMHAHCOBOr0 PhIHKA OTHOCUTEIHHO BbIOOPA BAJTIOT [1/IST
OCYILIeCTBJIEHMS OIlepaLyii, TPOSIBIISIIOILYIOCS] B COXPa-
HeHMM K/IoueBoli poin 3a nouiapoM CIIA. [TaHHbIE
BBIBOZIbI COTVIACYIOTCSI C pe3y/ibTaTaMy UCCIeJOBaHMI
[11-13].

B pamMKkax noimieHTpuIeckoro pa3BUTUS MUPOBOI1
(mHancoBoi1 cucrembl goutap CIIIA, BeposiTHO, COXpaHUT
CTaTyC OCHOBHOJ MMPOBOJ1 pe3epBHOI BaJIIOThI. BmecTe
C TEM TI0 Mepe pocTa 06beMa HAKOTIEHHBIX Pe3€PBOB,
yBenuueHus 06beMOB TTOPTdesTeii y4acTHUKOB MUPO-
BOT0 (pMHAHCOBOTO PhIHKA ¥ POCTa MMUPOBO¥ TOPTOBIIN
MIOTPeOGHOCTh B IMBepcudUKaIy BATIOTHBIX aKTHBOB
OymeT BO3pacTaTh M CO3/IaBaTh TaKMM 00pa3oM Ipe-
TTOCBIIKY /1J1s1 HEKOTOPOTO TTOBBILIIEHMSI POJIU €BPO, 6pu-
TaHCKOTO (BYHTa, aBCTPATMIICKOTO I0JIapa, KAaHaICKOTO
JIoJitapa U SIMOHCKO¥ MeHbl. BasxKHOI1 ITpeAIoChIIKOM
L7151 TIOBBITIIEHYST PO/TU JAHHBIX BATIOT SIBJISIETCS POCT UX
JIMKBUAHOCTU. B UaCTHOCTHU, lasibHelilee YKperieHne
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Puc. 2 / Fig. 2. Ponb oTAenbHbIX pe3epBHbIX BaJIOT Ha MEXAYHAapOAHOM DMHAHCOBOM pbiHKe, Mapa sonn. CLLA /
The role of selected reserve currencies in the global financial market, billion US dollars

McmoyHuk / Source: cocTaBneHo aBTOPOM Ha OCHOBe AaHHbIX BMP, MB® / compiled by the author based on the data from BIS, IMF.
URL: https://www.bis.org/statistics/bankstats.htm?m=6%7C 31%7C69; URL: https://data.imf.org/regular.aspx?key=41175 (nata obpa-
weHwus: 10.08.2021) / (accessed on 10.08.2021).

Koadduument aetepmunaumm, R2 0,9804

CkoppeKTvpoBaHHbIM ko3hduumneHT

0,9798
netepmmHaumn, RZ,

BennunHa ctaHmapTHOM OWKWBKM 0,0169

Yucno HabnopeHUi

Perpeccus 0,48511 0,48511 1699 1,29145 *10-3°
OcraTok 34 0,00971 0,00029
MNToro 0,49482

16,56552494 0,00575133 2880,29 3,52586 * 10~
a 0,01117442 0,00027107 41,22 1,29145 *10-%

Puc. 3 / Fig. 3. DaHHble perpecCMOHHOro aHanu3a noKasarens, paBHOro CyMMe BaloTHbIX Pe3epBOB M BEIMYUHDI
MeXAyHapoAHbIX 6aHKkoBCKMX TpeboBaHuii ans aonnapa CLA (Y, s ) 32 nepuop, 30.06.2012-

31.03.2021 rr./ Data of regression analysis of the indicator equal to the size of foreign exchange reserves and
the value of claims of international banks for the US dollar (¥, ) from 30.06.2012 to 31.03.2021
McmoyHuk / Source: COCTaBNeHO aBTOPOM Ha OCHOBe AaHHbix BMP 1 MB® ¢ ncnonb3oBaHuem Microsoft Excel / compiled by the author
based on the data from BIS and IMF using Microsoft Excel. URL: https://www.bis.org/statistics/bankstats.htm?m=6%7C31%7C69;
https://data.imf.org/reqular.aspx?key=41175 using Microsoft Excel (aata o6pawenus: 10.08.2021) / (accessed on 10.08.2021).
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POV €BPO B MMPOBO#T (PMHAHCOBOII CHCTEME ITPEIITOIIa-
raeT 3aBepIeHue MporeccoB GOPMIPOBAHNS UHOTO
(brHAHCOBOTO phIHKA U €OVHOI GAHKOBCKOJ CYCTEMBbI
30HbI eBp0. ®opMupoBaHue eMHOro (GUHAHCOBOTO
pbIHKa EBPO30HBI GYIET CITOCO6CTBOBATD ITOBBIIEHIIO
€ro JTUMKBUIAHOCTU, YBEIUUYEHUIO TIPEIJIOKeHUS Q-
HaHCOBBIX MHCTPYMEHTOB, HOMMHMPOBAaHHBIX B €BPO,
a TakKe JajbHelillieMy pa3BUTHIO PbIHKA ITPOAYKTOB
CeKpIOpUTHU3aLVN. [JOTIONHUTETbHBIM (DaKTOPOM YKpe-
TUIEHMST TTO3UILIVTIE €BPO MOSKEeT CTaTh pa3BuUTHe 1nd-
poBOIt MH(PACTPYKTYpPhI, B TOM UKC/ie pa3BUTHE Ha
6ase eBpOIIEIiCKOTO 6M3HEeCa ITI0GATbHBIX 9KOCUCTEM,
a TaKkke COBEPIIEHCTBOBaHYE Y(MPOBBIX TEXHOIOTMIA
OCYILeCTBJIEHMS TIJIaTEXel U pacueToB. Kpome Toro,
POCTY UCITOTb30BAHMS €BPO Ha MEKAYHAPOTHOM (-
HaHCOBOM pbIHKE GyIeT CIT0COOCTBOBATH ITPOBEIEHNE
CTUMYTUPYIOIIEH TeHESKHO-KPeIMUTHOI MOTUTUKH, 06ec-
reynBaIel poCcT KOHEUHOTO CIIpoca U yBeJlnueHue
€MKOCTM (DMHAHCOBOT'O PhIHKA.

Pa3BuTMe MUpoBOii (GMHAHCOBOJ CUCTEMBI B Ha-
MIpaBJIeHUY TTOIUIIEHTPU3MA OYIEeT CITOCO6CTBOBATD
TTOBBIIIIEHNIO €€ YCTONYMBOCTH, GOPMIPOBAHUIO JI0-
TTOJIHUTEIbHBIX MHBECTUIIVIOHHBIX BO3MOYXKHOCTE 111
YUYACTHVMKOB PbIHKA, 8 TAKSKE Pa3BUTUIO MHPPACTPYKTYPBI
MMPOBOTO (PMHAHCOBOTO PhIHKA.

BJIMAHUE OEHEXHO-
KPEOUTHOMN NONUTUKU
HA KOHKYPEHTOCNOCOBHOCTb BAJTKOTbI
B YC/IOBUAX MOJIMLEHTPUYECKOIO
PA3BUTUY MUPOBON ®UHAHCOBOM
CUCTEMDI

B yC10BMSIX IMHAMUYHOTO PasBUTUS GUHAHCOBBIX
PBIHKOB U YBeIMUEeHUST 3HAUMMOCTH (PMHAHCOBOTO CeK-
TOpa AJ1sI 5)KOHOMMUECKOTO pOCTa B Pa3BUTHIX CTpaHaX
MTOJIUTHKA, IPOBOAMMAS LIeHTPaIbHbIM 6aHKOM, MeeT
peliaiee 3HaUeHNe JJ1s1 0becrieueHusl U MoAIepKa-
HMSI KOHKYPEHTOCIIOCOOHOCTY BaTIOThI. LIeHTpabHbIi
6aHK OKa3bIBAET BIVSIHIME Ha KOHKYPEHTOCIIOCOOHOCTD
BaJIIOThI IO HECKOJIbKMM KJIIOUEBBIM HaIlpaBIeHUSIM,
BaKHEMIIMMM U3 KOTOPBIX SIBJISIIOTCS JeHEXKHO-Kpe-
IUTHAS TIOJIMTUKA, a TAK)Ke TTOJIUTHKA, HAaTlpaB/IeHHas
Ha pasBUTHE MHPPACTPYKTYPhI PMHAHCOBOIO PhIHKA
¥ BHeJpeHVEe MHHOBAIIMIOHHBIX (PMHAHCOBBIX TEXHO-
JIOTMIA.

O deKTUBHOCTD JeHEKHO-KPEeIUTHO MOTUTUKNA
LIEHTPaTbHOTO 6aHKa OIPeIeNsieTCs CTeNeHbIO TOCTH-
SKEHMS 11eIeBbIX OPUEHTUPOB MOIUTUKY U UX 060CHO-
BAHHOCTBIO C TOUKM 3PEHMS CO3MAHMS OJIaroMpPUITHbIX
YCUIOBUI OJ1S1 5KOHOMMYECKOTo pa3BuUTHs. KitoueBbIM
11e/IeBbIM OPMEHTUPOM MPU IIPOBeIeHUM TeHEXKHO-Kpe-
IUTHOM TTOIUTUKY Pa3BUTBIX CTPAH SIBJISIETCSI YPOBEHD
uHusiyu. Kpome Toro, ypoBeHb 3aHSITOCTY TaKkKe
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paccMaTpMBaeTCs B KaueCTBe BasKHOTO TToKasaTers,
XapaKTepU3YILIEero CTereHb pe3ybTaTUBHOCTH JeHeX-
HO-KPeIMUTHO OMUTUKIA. B 60s1ee IMPOKOM KOHTEKCTe
obecrieueHne 1 roaaep>kaHme GUHAHCOBOI CTAOMITb-
HOCTH SIBJISIETCSI CTPAaTeTn4eCcKoii 1[eJIbI0 U OTHOBpe-
MEHHO — BaKHeMIIMM Kputepyrem 3(pheKTUBHOCTU
TIPOBOAVIMOM NeHEKHO-KPeAUTHON MONUTuKu [14-16].
Hapyiienne pyHaHCOBOI CTaOMIBHOCTY HEMMHYEMO
O3HayvaeT yTpa KOHKYPEHTHBIX IIPEUMYIIECTB BaIIOThI.

C yuetoBenyieli ponu gostapa CIIA B MupoBoit
(mHaHCOBOII cMcTeMe 0cO60TO BHUMAHMS 3aCTYKM-
BaeT nogxon ®PC CIIIA K o1ieHKe pUCKOB (PMHAHCOBOIA
crabunbHOCTH. DPC CIIIA BBIIEISIETCS YETHIPE IPYIIITHI
(akTOpOB, KOTOPBIE MMOTEHIMATBHO MOTYT ITIPUBECTY
K HapyeHnio G1HAHCOBOI CTAOMIbHOCTI

o V30ObITOYHbBIE 3aMIMCTBOBAHMSI CO CTOPOHBI 9KO-
HOMMUYECKIX CYOBEKTOB M POCT IOJITOBOI HATPY3KU;

o «ITy3bIPM» HA PhIHKE (PMHAHCOBBIX aKTUBOB;

¢ HAKOILUIEHME M30bITOYHOTO JIeBePUIKa Y KPeoUT-
HbIX OpraHM3aluii;

e BO3MOSKHOE yXy/IllleHe TTIoKa3aTenei TMKBUIHO-
CTY KPEeIUTHBIX OpraHm3aiimiil.

CIOXHOCTD OLIEHKY TAHHBIX (DPAKTOPOB 3aKTI0UAETCS
He TOJbKO B TOM, UTO OHU B3aMMOCBSI3aHbl, HO TaKKe
B CJIOKHOCTH OIpeJiesieHVsI KOHKPETHBIX KpUTEPUEB,
YKa3bIBaIOIIMX Ha MOBbIIIEHNME TeX M UHBIX PUCKOB.
B yacTHOCTH, Ha TIpaKTHMKe TIPeCTaBIsIeTCs BeCbMa
3aTPYIHUTENTbHBIM C/IeTIaTh OHO3HAYHbIN BBIBOJ, O TOM,
SIBJISIETCSI JIV POCT 1IeH Ha (hMHAHCOBbIE aKTUBbI PyHAa-
MeHTaJIbHO 060CHOBAHHBIM WMJIM YKa3bIBaeT Ha (hOpMM-
poBaHMe «ITy3bIpsi». Kpome TOro, BOpoc o TOM, KaKoii
YPOBEHb JOJITOBO¥ HATPy3KY SKOHOMUUECKMX CyOBEKTOB
B YCJIOBUSIX BBICOKOTO YPOBHSI Pa3BUTHS (DMHAHCOBOIA
CUCTEMBI B IEMICTBUTETBHOCTM MOKHO CUMTATD U30bI-
TOYHBIM, BO MHOTHMX CJTyJasiX SIBJISIETCSI IMCKYCCMOHHBIM
U He UMeIOIMM OJITHO3HAYHOTO pelieHus. PaccmoTtpe-
HIM€e BOITPOCOB (DMHAHCOBOJI CTAOMIbHOCTY B KOHTEKCTE
omnpeeneHsI KOHKYPEeHTHbIX IPEUMYIIECTB MUPOBbIX
BAJTIOT TIPETIOaraeT KOHKPETU3AIIMIO TAaHHBIX (DaKTOPOB
U oTpe[ie/ieHye KIIF0UeBbIX aClIeKTOB KOHKYPEHTOCIIO-
COGHOCTM, BIIMSIIONIVX HA aTlIIeTUT YYACTHMKOB MUPOBOTO
(puHaHCOBOrO PHIHKA K BEIYIIMM MUPOBBIM BaTIOTaM.

Ha coBpemeHHOM 3Tarie JeHeXXHO-KPeOUTHAasI TI0N-
TUKA [IEHTPATbHBIX OAHKOB, SMUTUPYIOIINX Pe3epBHbIE
BaJTIOThI, HOCUT BbIpayKeHHbBIN CTUMY/IUPYIOIINIi XapaK-
Tep. [IpoBomMMast IIeHTPaTbHBIMIU GaHKaMM JeHEKHO-
KpeIuTHasI TIOJIMTUKA coueTaeT B cebe moaaepskaHme
MPOIIEHTHBIX CTABOK HA YPOBHSX, OJIM3KIMX K HYJIEBBIM

! Financial Stability Report. Board of Governors of the Federal
Reserve System. May 2021. URL: https://www.federalreserve.
gov/publications/files/financial-stability-report-20210506.
pdf (mata o6pamienus: 10.06.2021).
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3HAUYEeHMSIM, TTOKYTIKY aKTMBOB Ha PbIHKe IIeHHbIX Oymar,
a TaKke CrelualbHble IPOTPaMMBbI NTPeIOCTaBIeHUS
dboumuposanus [17, 18]. Peanm3sariyst BegyImyMy M-
POBBIMM II€HTPATbHBIMY 6aHKaMY ITPOTPaMM KOJIM-
YeCTBEHHOTO CMSITYeHMS TIpUBeJia K 3HAUUTeTbHOMY
YBEJIMUEHUIO UX OAIaHCOB, a TAK)KE TTIOKa3aTeneil ne-
HEKHOI1 6a3bI.

Kpusuc, BOSHUKILNIA B CBSI3U C SMMAeMMUel KOpo-
HaBMPYCa, CO31aJ1 IyIsI KOHKYPEHTOCTIOCOOHOCTY BeTY-
IIMX MUPOBBIX BAIIOT CEpPbe3HbIe PUCKU, CBSI3aHHbBIE
C paciipeHreM CIIpeioB Ha PbIHKAX KOPIIOPATUBHBIX
obmrariyii, a Takske IepCrieKTUBaMy BOSHUKHOBEHMST
c60eB B QYHKIMOHMPOBAHMM PIHKOB CEKbIOPUTU3ALINA
U TaJleHMeM PbIHKOB akiuii. [[pymMmeHeHne MHCTPY-
MEHTOB J€HEeKHO-KPeAUTHON NOIUTUKY TTO3BOIAIIO HE
JIOIyCTUTD padpacTanus Kpusuca [19]. VapTpamsrkas
TeHeXXHO-KpeIUTHAs OUTHUKA, TPOBOAMBIIASICS LIeH-
Tpa/IbHbIMM GaHKAMM CTPaH — SMUTEHTOB Pe3epPBHbIX
BaJTIOT KaK B YUJIOBMSIX MMPOBOTO (DMHAHCOBOTO KPM3MCa,
TaK U B TEKYILENM CUTyal M, CBSI3aHHO C pacIpocTpa-
HeHMeM KOPOHaBMUPYyCa, HOCUJIA BO MHOTOM CXOXXUIA
xXapakTep U Jlokasajia cBoio 3 GeKTUBHOCTb, CO3/1aB
TOTIOTHUTE/TbHbIE TTPeAIIOChUIKH JIJIS1 BOCCTAHOBJIEHMST
3KOHOMMYECKOI aKTUBHOCTHU, TOBbIIIIEHVS TOBEPUS
K (DMHAHCOBOII CMCTEME U YKPeIIeHNST KOHKYPEHTHBIX
MMO3ULIVIi JAHHBIX BAJIIOT B MUPOBOi (PMHAHCOBOII CH-
creMe. B yacTHOCTH, IPOTPaMMBbl KOTMYECTBEHHOTO
cMmsiryeHus, mpoBoayvimMbie EIIB B riepuoabl eBporieii-
CKOTO IOJITOBOTO KPU3MCa, & TAKKe B IePUOJ, SNUIeMUN
KOpOHaBMpyca, 0Ka3aau NO3UTUBHOE BO3[elCTBME Ha
9KOHOMMKY EBPO30HBI 1 06€CTIeUMIN POCT TOBEPUS
MHBECTOPOB K eBpo. [Iporpammsbl KOIMUECTBEHHOTO
CMSITYEHVS] YCUITUIY KOHKYPEHTHbIE TTO3UIUU €BPO
B MMPOBOJi (DMHAHCOBOI CMCTEME U CITIOCOOCTBOBAIN
YKpervieHnio GMHaHCOBO CTabMIbHOCTY EBPO30HBI
TOCPeICTBOM CO3[IaHUSI JOTIOTHUTEIbHBIX YCIOBUIA IS
CHVKeHUSI JOXOOHOCTEN roCyIapCTBEHHBIX U KOPIIO-
PATUBHBIX 0OIMTalNiA, @ TAKXKE POCTa PIHKOB aKIIMIA.
TTonmTyKa KoimmuecTseHHOro cMmsaruyenust ELIB o6ecrie-
Ynyia MPUTOK AOTIOTHUTENbHOM JIMKBUTHOCTY Ha PIHOK
LIEHHBIX 6yMar, ClIocO6CTBOBaJIa MOBBILIEHNIO TOBEPYS
SKOHOMMUECKNX CYyOHEKTOB K (DMHAHCOBOI CUCTEME
EBpPO30HBDI, a TakKe co37aj1a AOTIOIHUTEIbHbIE KOHKY-
pEHTHbIE MTPeUMYIIeCTBa IJ151 €BPOIeiCKMX KOMITaHMIA
1 GAaHKOB MTOCPEICTBOM CHIDKEHMST CTOMMOCTH TOJITOBOTO
(uHaHCcHpoBaHMSL.

[TporpaMmbl KOTMYECTBEHHOTO CMSITUEHMS, IpUMe-
Hsiemble ®PC CIIIA, Takke 10Ka3aau CBOIO YCIIEIIHOCTh
KaK C TOUKM 3peHMs ToaaepskaHus GMHAHCOBO CTa-
OGMIBHOCTY ¥ BOCCTAHOBJIEHMS IOBEPVSI MHBECTOPOB
K (GMHAHCOBOJ CMCTEME, TaK ¥ C TOUKM 3PEHVS CO3IaHMUST
GIArONMPUSTHBIX YCJIOBUI /11 BOCCTAHOBJIEHNST aMePU-
KaHCKO 95KOHOMMKM B TIOCTKPU3UCHBIN MePUO.
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leHeXXHO-KpeOUTHAas IONUTHKA, IIPOBOAMMAs KPyII-
HEeJMIIVMY EeHTPATbHBIMY 6aHKaMU, SMUTUPYIOIINMU
pe3epBHbIE BATIOTHI, TO3BOJIMIIA COXPAHUTDb PAGOTOCITO-
COOHOCTD PHIHKOB ¥ 06€CTIEUNTh TOCTYITHOCTh KPeIuTa
TSI SKOHOMMYECKMX CYOBEKTOB B IEPVOJ, KPU3KCa, BbI-
3BaHHOTO PacIpoCTpaHeHeM KOPOHaBMpPyca. BaskHbIM
pe3y/bTaTOM JIeHE)KHO-KPEIUTHONM MOTUTUKY BEOYILIUX
MMPOBBIX IIEHTPATbHBIX OAHKOB B IIEPVOIBI MUPOBOTO
(buHaHCOBOTO KpM3MCca 1 KOPOHAKPU3MCA TAKKe CTAI0
Co37aHMe JOTIOTHUTENIbHBIX YCIOBUI [T MU3MEeHeHUSsT
COCTaBa U CTPYKTYPhI OPTdeseit yuacTHUKOB pMHAH-
COBOTO PBIHKA B IT0JTb3Y 60JIee PUCKOBBIX aKTUBOB. PocT
aTmeTuTa K PUCKY y YIaCTHUKOB MUPOBOTO (DHAHCOBOTO
PBIHKA CIIOCOOCTBOBAJ CTAOMIM3ALUY KPEIUTHOTO PhIH-
Ka, POCTY CIIpoca Ha 60iee PUCKOBbIE aKTUBBI, a TAKKE
OKasaJs1 6/1aroTBOPHOE BIIMSIHYE Ha PHIHKY aKIIMii CTPaH —
SMUTEHTOB pe3epPBHbIX BaJIIOT.

[Mo3uiyy BaTIOT HAa MeKITyHapOOHOM (GMHAHCOBOM
PbIHKE B 3HAUMTEIbHOI CTeIIeH! OTIpeAesIsSIOTCSI EMKO-
CThIO (PMHAHCOBBIX PHIHKOB COOTBETCTBYIOIINX CTPAH
VTV peTMOHANTbHBIX 00benvuenmii [20, 21]. Co3maHue
YCI0BMIA AJ1s1 pa3BUTHSI (PMHAHCOBOTO PHIHKA, & TAKKe
IUTST SMMCCUY AOCTATOUHOTO KOMMUyecTBa (hMHAHCOBBIX
aKTUBOB, KOTOPbIE SIBJISTIOTCS ITPUBJIEKATEbHBIMY 00'b-
eKTaMJ MHBECTMPOBAHMS U CIIOCOOHBI YIOBIETBOPUTh
VMMEIOIIMIACS CITPOC, SIBTISIETCST TPUHLIAITMATIBHO BASKHBIM
IL71sT 06ecIieueHNsT TIMANPYIOIINX TTO3UIINIA JIsT BaJTIO-
ThI B COBpEeMEeHHbIX YUIOBUSIX. B 4acTHOCTH, BbICOKME
TTOKa3aTesy eMKOCTM PIHKOB aKI[ii ¥ OOIMUraliunii siB-
JISTIOTCSI BYKHBIMM C TOUKM 3peHMsT 00ecriedeHusT BbICO-
KOT'0 YPOBHSI KOHKypeHTOCocobHocTy mosutapa CIIA
Ha MEeXIYHapOTHOM (DMHAHCOBOM pPbIHKe (maobi. 2).
VewieHrie KOHKYPEHTHBIX TTO3UIII BaTIOT TPeGyeT OT
BeAYIIMX [IEHTPAIbHbIX OAHKOB ITPOBEIEHNST JeHEKHO-
KPEeIUTHOI MOIUTYKH, CITOCOGCTBYIOIIE H TTOBBIIIEHUIO
€MKOCTH ¥ TTyOMHBI (PMHAHCOBOTO PhIHKA MTOCPECTBOM
obecrieueHus BHICOKMX IIOKa3aTesieit MoHeTu3alyu BBII,
¥ PasBUTUSI MHCTPYMEHTOB (DOHIMPOBAHMS, TO3BOJISI-
IOIMX TIOYYUTD AOCTYT K TMKBUIHOCTY B COOTBETCT-
BYIOILIE} BaJIIOTe He TOJIbKO HAllMOHAIbHbBIM, HO TAKKe
Y MHOCTPAHHBIM KPEeIUTHBIM OpraHM3allMsIM.

XapakTepHOI1 YepToi COBPEMEHHOI'0 MeXIyHaPOZ -
HOro (bMHAHCOBOT'O PhIHKA SIBJISIETCST CTAOMIBHO BHICOKMIA
CITPOC Ha OOMUTALIMY C BBICOKVM KPeIMUTHBIM Ka4eCTBOM,
006YyC/I0B/IEHHBI POCTOM aKTMBOB KPEIUTHBIX OpPraHu3a-
LIMIA ¥ yBeJTMUEHMEM BaTIOTHBIX pe3epBOB IIeHTPaTbHbIX
6aHKOB. B paborax [22, 23] aBTOPbI OTMEYAIOT JePUIIAT
oburaLuii BBICOKOI KaTeropum HaieskKHOCTI. BbICOKMit
CTIPOC Ha JAHHYIO0 IPYIITY (PMHAHCOBBIX MHCTPYMEHTOB
CTUMYIIMPYeT MproOpeTeHye pe3epBHbIX BATIOT CTPAH,
006/TaIaIoNIVX KPYITHEMIIIVIMM 10 pasMepy GYHAHCOBBIMU
PBIHKaMM, ¥ CO37AeT JOTIOTHMUTEIbHbIE MTPEITOChITKNA
TSI TIOBBILIIEHYST X KOHKYPEHTOCITOCOGHOCTM.
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Tabnuya 2 / Table 2
06beM pbIHKOB aKLMiA M 06AMraLmi, a TaKKe ypoBeHb MoHeTusauuu BBI ana rocyaapcrs,
3MUTUPYIOLLUX pe3EepPBHbIE Ba/lOTbl, MO COCTOSAHMIO Ha AeKabpb 2020 r. / Debt outstanding, equity
outstanding and monetization of GDP for the countries issuing reserve currencies as of December 2020

CLUA 47199 16003,3 40720 85 92

EBpo3oHa 22260 9479,3 10368 90 127
Kutaii 18556 - 12214 62 228"
SinoHums 14670 8377,6 6718 173 275
BenvkobputaHus 7172 2490,8 2945 103 155
ABcTpanus 2502 588,7 1721 70 124
KaHapa 3915 673,0 2641 63 133
LLieiiuapus 575 75,5 2002 104 162

McmoyHuk / Source: COCTaBNEHO aBTOPOM HA OCHOBE CTAaTMCTMYECKMX AaHHbIX OpraHM3aumm 3KOHOMMYECKOr0 COTPYLHMYECTBA M pas-
Butusa (O3CP), BMP, Ipynnbl BcemupHoro 6aHka, HaumoHanbHoro 6aHka Lseiiuapuun, HapoaHoro 6aka Kutas / compiled by the author
based on the statistical data provided by the Organisation for Economic Co-operation and Development (OECD). DOI: https://doi.
org/10.1787/data-00900-en; BIS. URL: https://stats.bis.org/statx/toc/SEC.html; World Bank Group. URL: https://data.worldbank.org/
topic/financial-sector?view=chart; The Swiss National Bank. URL: https://data.snb.ch/en/topics/snb#!/cube/snbmonagg; The People’s
Bank of China, URL: http://www.pbc.gov.cn/diaochatongjisi/resource/cms/2021/01/2021011817552169087.htm (nata obpalueHus:

10.08.2021) / (accessed on 10.08.2021).

lMpumeyarue / Note: * — nna Kutas npuseneH nokasatens M2 k BBI, 8 % / M2 to GDP is provided for China, %.

BaskHOCTb pacuipeHust eMKOCTY PHIHKOB (DMHAHCO-
BBIX aKTMBOB OITpeesisieT 0COOYI0 BXKHOCTD HE TOBKO
PBIHKOB I'OCYIapCTBEHHOTO [I0JIra, aKIIyii, KOPIIOPATUB-
HBIX OOJTMTAINIA, HO ¥ PHIHKOB OOJIMTalINii, 06ecreueH-
HBIX akKTUBaMU. DbdeKTMBHOEe QYHKIMOHMPOBAHME
PBIHKA CeKbIOPUTU3ALMM, B 0COOEHHOCTY UITOTEUHOI
CEeKbIOPUTH3ALINIM, MOKET PACCMATPUBATHCS B KAUECTBE
BaKHOTO (haKTOpa KOHKYPEHTOCITOCOGHOCTY Ba/TIOThI, TAK
KaK TaHHbII CETMEHT PhIHKA CO3/Ia€T JOMOTHUTETbHbIE
MPEeATIOChIIKM JIJIS IPMUTOKA KamyuTaia Ha (DMHAHCOBBI
PBIHOK ¥ TIOAIEPsKaHMSI CITPOCA Ha BAJTIOTY B JOJITOCPOY-
HOI1 TlepCreKkTuBe.

Db derTMBHO PYHKIVOHUPYIOMINIT PHIHOK CEKbIO-
PUTU3AIUY TTIO3BOJISIET CO3aBaTh (MHAHCOBbIE aK-
TUBBI, 00/1aJAI0IIe TIPUBIeKATEIbHBIMU XapaKTepu-
CTMKaMM ¥ 00ecrieunBaTh TaKMM 00pa30M MPUTOK Ha
(buHAHCOBBIN PHIHOK MHBECTOPOB, 3aMMHTEPECOBAHHBIX
B IIpMOOpETeHM JaHHOTO KJIacca aKTMBOB. VICIo/b30-
BaHMe MeXaHM3MOB CeKbIOPUTHU3AIVY TAKKe MTO3BOJISIET
6GaHKaM HapallBaTb KpeAUTOBaHMe 6e3 IPUBIeUeHNS

IIOIIOJIHMTEIbHOIO KanuTaia. PbIHOK o6/mralinii, obec-
TeYeHHbIX aKTUBAMMU, CTUMYIUPYET Pa3BUTHE U POCT
pbIHKA KPeaUTOBAHMS TOMOXO03SIIICTB, UTO OCOGEHHO
BayKHO [J151 KPYIHENMILNX S3KOHOMMK C BbICOKOJ A0JeN
KOHeUHOro rorpebienus B BBII. [Ij11 pa3BUTBIX CTPaH,
SIBJISTIOIIIMXCS] SMUTEHTaMM BeIyIIMX MUPOBBIX BaIIOT,
BBICOKUI1 yPOBEHb KPEAUTOBAHUS JOMOXO3SICTB CII0-
COOCTBYET POCTY KOHKYPEHTOCIIOCOOHOCTY BAJTIOT T10-
CpeCTBOM CO3IaHMsI YCIOBMIA /11 pOCTa IIOTPeOIeHsT
U TIOBBIIIIEHNST eMKOCTY BHYTPEHHEr0 phIHKA.

PoiHOK cexbroputusauuu CHIA siBisieTcs KpyriHevi-
M B MUP€, PbIHKY JPYTUX CTPaH 3HAYUTEIbHO OTCTAIOT
oT Hero (puc. 4). BeicOKUi1 ypoBeHb pa3BUTHS PbIHKA
CEKbIOPUTHU3AIINY aKTUBOB SIBJISIETCST OMHUM 13 (haKTOPOB,
obecreunBaoIIyX MPUBIEKATEIbHOCTb (GMHAHCOBOIO
pbiaka CIIA u Begylue mo3uLMy gojuiapa B cucTeMe
MeKIyHapOIHBIX (DMHAHCOBBIX OTHOIIEHUIA.

CueHapwuii pa3Butus Kpusuca 2008 1. Taxke nof-
TBepKIaeT 3HaUMMOCTb JAHHOTO CeTMeHTa He TOJIbKO
[yt skoHoMuKM CIIIA, HO U 7151 MMPOBOT SKOHOMUKU
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Puc. 4/ Fig. 4. KpynHeiiume MeXXAYHapOAHbIE PbIHKM CEKbIOPUTU3ALMM NO 06bEMY BbINYCKOB B 06paLLeHum
no cocrosiuuio Ha 1 ke. 2021 r., mnpa ponn. CLUA / Largest global securitization markets based on issues

outstanding as of Q1 2021, billion US dollars

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBe AaHHbIX Association for Financial Markets in Europe, Japan Securities Dealers
Association / compiled by the author based on the data from Association for Financial Markets in Europe. URL: https://www.afme.

eu/Portals/0/DispatchFeaturedimages/AFME%2001%202021%20Securitisation%20Report%20v1.pdf;

Japan Securities Dealers

Association; https://www.jsda.or.jp/shiryoshitsu/toukei/doukou/files/2020doukou2bE.xls (zata obpawenus: 10.08.2021) / (accessed

on 10.08.2021).

B 11e710M. J1eoThI IT0 UTIOTEUHBIM 3aK/IaIHBIM, KPY-
3MC Ha pbIHKE CEeKbIOPUTU3AIUY U TIOCIeJoBaBIlIee
HUM TMaJieHye 1eH Ha SKUTYI0 HeJBVSKMMOCTD ITPUBE
K Cepbhe3HbIM CO0SIM Ha PHIHKE MTPOIYKTOB UTIOTEYHOI
cekbropuTH3anyn. [Ipo6ieMbl 6HICTPO MTEPEKUHYITNCH
HAa JIpyrue cerMeHThl GMHAHCOBOTO PhIHKA U MTPUBEIN
K I106ayibHOMY (bMHAHCOBOMY KpU3¥Cy. B JTaHHOM KOH-
TEKCTe TaKke B&KHO OTMETUTh, UTO JeHeXKHO-KPeIUTHAs
nosmmtyika ®PC CIIIA B iepyoibl MMPOBOTO (P1HAHCOBOTO
kpu3uca 2008 r. ¥ KOpOHAKPU3MCa CTIOCOOCTBOBAIA CTa-
OUIM3AIMY PhIHKA CeKbIOPUTU3aLIMY aKTHUBOB.

OTpaskeHyeM NONMULIEHTPUUECKOTO XapaKTepa pa3Bu-
TUSI MMPOBOJ (DMHAHCOBOJA CMCTEMBI SIBJISIETCS PA3BUTHE
COTPYAHMUYECTBA MEK/TY KPYTTHEMIIMMY 1eHTPaTbHbIMM
GaHKaMM IIPY MTPOBEIEHNUY TeHEKHO-KPeIUTHO Mo-
JIUTUKU. B KauecTBe OCHOBBI TAKOI'O COTPYLHNYECTBA
BBICTYTIAIOT COTTIAIIIEHNST O BaIOTHBIX CBOTaxX. OcobeHHO
Ba)XHYIO POJIb COIVIAIIEHMS O CBOMAXx, 3aKjoyaeMble
MKy IIeHTPaTbHbIMM 6aHKaMM, UTPAIOT B TT€PUOIbI
KPU3UCOB.

IMepynoapl MOBBIIIEHHOI TYPOYIEHTHOCTI MEXKITY-
HapOIHOTO (PMHAHCOBOT'O PhIHKA XapaKTePU3YIOTCS
POCTOM CITpoca Ha Io/utapoBoe dhoHaypoBaHme. [JaHHoe
06CTOSTENBCTBO MOATBEPKIAET CTATYC Ao/Iapa Kak
BeIylell MMPOBOI1 pe3epPBHOI BAJIIOTHI, a TAKXKe AUK-
TyeT HeobxomumocTs yueta ®PC CIIA ripy npuHITUN
pellieHnit B paMKax IeHesKHO-KPeMTHOM MOMUTUKY He
TOJIBKO TEKYILETO COCTOSIHUS U NePCIIeKTUB Pa3BUTUS
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aMepUKaHCKOI S5KOHOMMKHU, HO TaKKe KOHBIOHKTYPbI
MEKIYHAPOIHOTO (GDMHAHCOBOTO PHIHKA Y TIOTPeGHOCTEN
€ro yYaCTHMKOB B JIOJIJTapOBOM (DOHIMPOBAHUMA.

@PC CIIIA aKTMBHO MUCIIOb30BaJIO COMVIALIIEHNS O Ba-
JIIOTHBIX CBOTIAX B paMKax 60pb0ObI ¢ Kpu3ucom 2008 T.
[24]. Cornamenust o cBonax, 3akinoueHHble OPC CIIA
Y KPYITHENIIMMY [IeHTPATbHbIMY OaHKaMM, CITOCOOCT-
BOBAIM CHVKEHUIO CTOMMOCTY IOJ/JIApOBOTO (hOHIM -
pOBaHMSI 11 KPeOUTHBIX OpraHu3aluii 3a rpeaeaaMmu
CHIA, cTany OOTOMHUTeNbHBIM (aKTOPOM MO e P3KKI
CIpoca Ha 0/UIapOBbIe aKTUBbI M CHYKEHMS] KpeOUTHBIX
CIIPeNOB, & TaKKe BHECIM BasKHbBIN BK/IaJ, B yKpeIyieHne
JIOBepysI yYaCTHMKOB PhIHKA K (DMHAHCOBOJ CUCTEME
CIIA [25]. Kpome TOTO0, JaHHBIE COIVIAIIEHMS CIIOCOOCT-
BOBA/IM CTAOMIM3AINY CUTYAIIMM Ha MEKTYHAPOTHOM
(mHaHCcOBOM pbIHKE B 1e0M. [Tepuos ocTpoii ¢gasbl
KpM31ca, BbI3BAHHOTO paclpoCcTpaHeHeM KOPOHaBU-
PYCHOI MHGbEKINY, TAKKe XapaKTepPU30BaICs CYIecCT-
BEHHBIM POCTOM CITPOCa Ha I0/U1apoBoe (hOHAMPOBaHME
¥ yBeJIMUEHMEeM ero CTOMMOCTH JIJIsl KpeAUTHBIX OpraHu-
3aumii 3a mpepenamu CIIA. PeIHOK eBpoo/iiapoB mpo-
JIEMOHCTPUPOBAJI CBOIO YSI3BUMOCTb TIepe[, [ITyOOKUMU
KpM3MCaMU, TaK KaK 3HAUUTeTbHAs YaCTh MHBECTOPOB,
MIPeIOCTaBIISIONIVX AOTapoBoe (GoHAMpOBaHMe, ITpeI-
TTOYMTAIM COKPAIIATh 00bEMbI Pa3MeNIaeMbIX CPEICTB
B ITOJIb3Y H0JTee JIMKBUIHBIX aKTMBOB HAMBBICIIEH Ka-
Teropuy HaZeXXHOCTH, MPEsKe BCEr0 KPATKOCPOUHBIX
Ka3HauelCcKUX Bekceeli. BbIBOM, 0 HaAMuUMM JaHHOM
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3aKOHOMEPHOCTH B TIOBEIEHMM MHBECTOPOB HA PbIHKE
€BpOJ0/IAPOB OIMMPAETCs Ha paboTwl [26, 27].

[To cocTosIHMIO HA HAUYaJI0 KpU3Mca, BBI3BAHHOTO
pacripocTpaHeHeM KOpOHaBuUpyca, 3HaUUTeTbHasI
YacTh AO/IJIAPOBOTO (DOHAVMPOBAHMS HA MEKTYHAPO/I-
HOM (pMHAHCOBOM pPbIHKE IIPeA0CTaB/IsIach HeaMe-
PUKaHCKMMM KpPeAUTHBIMM opraHusanusaMmu. Kpome
TOTO0, KpyMHeiilie KpeAuTHbIe OpraHn3alun, 3ape-
TUcCTpupoBaHHbIe 3a nmpenenamu CIIA, gepxxanu Ha
CBOMX GajaHcax 3HAUMTEIbHbIE 00bEeMbI TOJITAPOBbIX
akTUBOB. CTOKHYBIINCH C HEOMIPeAeleHHOCTbIO, CBSI-
3aHHOI/ C pacrpocTpaHeHeM KOPOHaBUPYyCca, KOMITaHUY
v 6aHky B CIIIA 1 B cTpaHax, SIBJISIIOMIVIXCSI KPYITHBIMU
ToproBbiMu raptHepamu CIIA, yBenmunam copoc Ha
nmonnapoBoe GhoHavpoBaHue. OMHOBPEMEHHO 00beMbl
TIpeJIOKEeHNSI CHVSKAINCh B CBSI3U C ITIEPEeBOJIOM YacTu
ropTderieit B 601ee IMKBUIHbIE 1 HAJESKHbIE aKTUBBHI.
Heduuut mommapoBoro GOHIMPOBAHNS U YBETMUYEHME
€r0 CTOMMOCTY CTIOCOOHBI CITPOBOIVPOBATH PACTIPOLAKIA
JIOJUTapOBBIX aKTUBOB, BbI3BATh 3HAUNTEbHOE TTa/IeHN e
UX 1IeH, YOBITKM Y KPEOUTHBIX OpraHM3allnii, a TakKe
MIPMBECTU K CHISKEHWMIO UCTIONMb30BaHMSsI JoJljlapa Ha
MeKIYyHapOIHOM (DMHAHCOBOM PhIHKE.

VBenueHre 06beMOB MEXKIYHAPOIHOTO KPeOUTOBa-
Hus B goyapax CIIA, a Takke 3aBUCMMOCTb SKOHOMMU-
YyecKux cyobekToB 3a npenenamu CIIA ot kpaTKoCpou-
HOTO AO/IJIAPOBOTO (POHIVMPOBAHMS, C OMHOI CTOPOHBI,
MOTYepKMBAIOT HA/TMUMe 3HAUYUTETbHBIX KOHKYPEHTHbIX
npeumyuiects gonnapa CIIA B cpaBHeHUM C APYTUMU
BaJIIOTAaMM Ha MEKAYHAPOIHOM (DMHAHCOBOM PbIHKE,
a C Ipyroii — AVKTYIOT He0OX0AMMOCTb ITPOBeAeHMS
OPC CIIIA mpoaKTMBHOJ OeHEXXHO-KPeAUTHOM MO~
TUKM, HATIpaBJIEHHO Ha obecrieuyeHne JOCTYITHOCTU
JIOJTapOBOTO (DOHAMPOBAHMS 1151 GAHKOB M KOPITOpALii
3a npepenamvu ClIA u nognepskaHue craTyca gonaapa
B KaueCcTBe OCHOBHOI1 Ba/IIOThI Ha MeXAYHaPOAHOM
(brHAHCOBOM pBIHKE.

IlaHHbIE 0OCTOSITENIBCTBA OOBSICHSIIOT IPUHSITHE
®PC CIIA mmpoKOoro crekTpa Mep, HallpaBJIeHHbIX
Ha IpeJocTaBeHre NO/UIapOBOV TUKBUAHOCTHU JIJIST
MHOCTPaHHBIX 9KOHOMUUECKUX cyobekToB. OPC CIITA
B ITepMOAbI MUPOBOTO rHaHCOBOrO Kpusuca 2008 T.
M KOPOHaKpU3MCa aKTMBHO MCII0b30Bajia COMIalleHNs
0 CBOTIAX C K/TIOYEBBIMY LIEHTPATbHBIMY OaHKAMM JIJIST
TIpeocTaBIeHsT 6aHKaM COOTBETCTBYIONIMX CTPaH JI0-
TMIOJTHUTETBbHO TOMIapOBO IMKBUIHOCTU. BaXKHOCTD
IAHHOTO MHCTPYMEeHTa MOATBEePKIaeTCs er0 aKTUBHBIM
MCIIONb30BAHMEM Ha ITMKe ITPOOJIeEM C TO/UIaPOBLIM (OH-
IMPOBaHMEeM — 0ObEM ITPEeIOCTABIEHHO Yepe3 CBOIIbI
®PC CIIA monnapoBoil IMKBUIHOCTY B MapTe-amnpese
2020 r. gocturan 400 mupg o CHIA [28].

Kpowme oriepaiiuii cBor, IPyrUM BaXKHBIM KaHaIOM
MpeoCTaBIeHNs [0/UIaPOBOi TUKBUIHOCTU B paMKax
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nmpoBoauMoit ®PC cTUMynmpyroieii AeHESXKHO-KPEeaNUT-
HOV TONUTUKY SIBJISTIOTCS onepatyy PEITO. JInkBuaHbI

pbIHOK PETIO urpaet BaskKHEJAIITYIO pOJib B 06ecrieueHnn

KOHKYPEHTHbIX MPEeMMYIIeCTB BaTI0Thl HA MeXIyHa-
ponHOM (pMHAHCOBOM pbIHKe, TaK Kak ornepauyy PEIIO

TIO3BOJISTIOT KPEAMUTHBIM OPraHM3aIMsIM TMOKO YIIPaBJISTh

JIMKBUIHOCTBIO TIOCPENCTBOM IIpUBIIeUeHNs POHAMPO-
BaHMS MO]I, 3aJI0T IIeHHbIX 6ymar. PbiHok PEITO Takske

TTO3BOJISIET KPEOUTHBIM OPTaHM3aLMSIM CO3/IaBaTh (-
(bekT r1eua, CrIOCOOCTBYIONINMIT YBETMUEHNIO CIIPOCa Ha

(buHAHCOBBIE aKTMBBI U PaCIIMPEHNI0 EMKOCTY PHIHKOB

LIEHHbIX OyMar, HOMMHUPOBAHHBIX B COOTBETCTBYIOIIEN

BaJIIOTe.

B uensix rpemocraBieHns JOMOTHUTETbHOM IMKBU -
Hoctu O®PC CIIA He TONMBKO 3HAYUTENIBHO YBEINIMIIA
muvnTbl 110 oniepanysiM PEIO, Ho Taxke paciimpuia Jin-
HeJiKY UCTI0Nb3yeMbIX MHCTPYMEHTOB [29]. B KoHTeKcTe
PacCMOTPEHMST BOITPOCOB KOHKYPEHIIVN BaJTFOT 0CO60TO
BHMMaHMS 3actyskuBaet rporpamma FIMA (repurchase
agreement facility for foreign and international monetary
authorities)?, mo3BoJsIONIAs IeHTPaJTbHbIM OaHKAM
Ipyrux ctpad 3akmodats caenku PEIO ¢ ®PC nop 3anor
obnurarnuit @enepabHOTO Ka3HAUECTBa, XPaHSIIIVIXCST
B ®PC Hro-Hopka.

Hapopgubiit 6aHk Kutast B paMKax IMpOBOAMMOI UM
IEeHEeXHO-KPEeIUTHON MOJIUTUKHA TaKKe aKTUBHO UC-
TIOJIb3YeT COIVIAIeHNMST O BJIIOTHBIX CBOTIAX C IEHTPaJlb-
HbIMM GaHKaMM APYTUX cTpaH. [1o JaHHBIM, Ha KOHeI]
2020 r. HapogubiM 6aHkoM Kutast 3akimoueHo 6osiee
30 cornaleHnii 0 BaMOTHOM cBorie [30]. laHHbIe co-
I71alle s TTI03BOJISIIOT MHOCTPaHHBIM 3KOHOMUYECKUM
CyObeKTaM ITOJTYINUTh Uepes LieHTpaTbHble OaHKM CBOMX
CTPaH AOCTYT K IMKBUIHOCTY B I0AHSIX U UCIIOIb30BaTh
TTOJTyYeHHbIe CPeICTBA JIJIST OCYIIECTBIEHNST HeOOXOIM-
MbIX UM OTIepaLiyii.

3akToueHye TakuX CoraiieHunit He TOIbKO CII0C00-
CTBYeT Hapall¥BAHNIO KUTAlCKOTO SKCIIOPTa B COOTBET-
CTBYIOIIVE CTPAHbI, HO TaKoKe 06ecIieunBaeT Haparu-
BaHlMe KOHKYPEHTHbIX TPEUMYIIECTB I0aHs B YCIOBUSIX
MOJIUIIEHTPUUECKOTO Pa3BUTUSI MUPOBOI BAJIIOTHOM
cucreMbl. Kpome TOro, 3aKk/1t0ueHne cornaiieHmii o Ba-
JIIOTHOM CBOTIE OYIET CITIOCOOCTBOBATH AajbHelIIel
MHTEPHALMOHAIM3aLMY F0aHS U TIOBBILIEHNIO €r0 POy
B MMPOBOJ1 (PMHAHCOBOI CHUCTEME.

[MonuTuKa, MpOBOAMMAsT MOHETAPHBIMMU BJIACTSIMU
Kurast, obecrieunsia ykperjieHMe poJiy I0aHs Ha MU-
poBOoM (bMHAHCOBOM PbIHKE. BMecTe ¢ TeM KUTaicKuii
10aHb B HACTOSIIlee BpeMsl He MOXKET B IIOJIHOM Mepe
paccMaTpuUBaTHCS B KAUeCTBe BATIOTHI, CIIOCOOHOI KOH-

! Caiir ®PC CIHA. URL: https://www.federalreserve.gov/
newsevents/pressreleases/monetary20200331a.htm (mata 06-
pawenusi: 10.08.2021).
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KypPUPOBATh C KIIOUEBbIMY pe3epBHBIMM BaJTIOTaAMU Ha
MeXXAyHapogHOM (GMHaHCOBOM pbIHKe. JTonst Kurast
B MUPOBOI TOPTrOBJie 3HAYMUTEIbHO BBIIIIE TOW POJIN,
KOTOPYIO I0aHb UTPaeT Ha MEXXIyHapOIHOM hMHAHCOBOM
pbIHKe. [lanbHeiillee yBelInyeHue ero poiay BOSMOKHO
TOJIBKO B CTyuae JajabHeiero ociabieHns orpaHu-
YeHUI1 Ha IBVKeHMe KalluTasa U Iepexosa K pesxumy
CBOOOIHOV KOHBEPTUPYEMOCTH 10aHs. Kpome Toro, poct
JCTIOIb30BAaHMSI I0aHS B MMPOBOJi (PMHAHCOBOJ CHUCTEME
TpefrionaraeT Takoke yBeJueHre eMKOCTY KUTaliCKOro
(bMHAaHCOBOTO PHIHKA M IMGEPATU3ALINIO JOCTYTIA K HEMY
MHOCTPaHHBIX MHBECTOPOB.

VicTopust pasBUTHSI MUMPOBOJ (DMHAHCOBOI CHCTe-
MbI CBUJIETEBCTBYET, UTO NOTEHIMAJ COTPYIHUYECTBA
MEXKITY LIeHTPaJIbHBIMIM GaHKaMMY ITPY OCYIIIECTBIEHUN
IeHEeSKHO-KPEeIUTHOI MOIUTUKY MOYKET ObITh OpraHy-
YeH B CMJTY IPOTUBOPEUMii MesKAY HUMU WIN Pa3TIAumnii
B LIeJISIX ITPOBOAVMOI TonmuTUKH [31]. Kpome Toro, Takoe
COTPYIHMUYECTBO 3aTPYSHEHO B CBSI3U C CYyILIECTBOBA-
HMEM O0beKTMBHO KOHKYPEHIIMM MEKAY BTIOTaMMU
¥ (MHAHCOBBIMM CUCTEMAaMM CTPAH Y MHTErPaIVIOHHBIX
o6bemHeHNi1. BMecTe ¢ TeM COTPYIHMYECTBO MEKTY Be-
IYIIIMY MYPOBBIMM LIEHTPaIbHbIMM OaHKaMM B paMKax
CBOII comtaienuit u onepauuii PEITO ripu nposeneHnmn
COBMECTHO aHTUKPU3UCHO MTOIMTUKY JOKA3bIBAET KaK
KJII0UeBYI0 posib gosuiapa CIIA B coBpeMeHHO MUpO-
BOJi (DMHAHCOBOII CUCTEME, TaK U TTOULIEHTPUUECKIAIL
XapakTep ee pa3BUTHSI.

BINAHUE NPOLECCOB ULUDPOBU3ALUU
HA MUPOBYIO ®PUHAHCOBYIO CUCTEMY
M BO3MOXHOCTU USMEHEHUA
C®OOPMUPOBABLUNXCA TEHOEHLNN
IMportiecchl 11dpoBOI TpaHchopMaIy 0Ka3bIBAIOT CY-
IeCTBeHHOe BO3/IeiiCTBMe Ha MUPOBYI0 (GDMHAHCOBYIO
cucremy. OGbeKTUBHOI MTPEAIIOCHIIKOI 1Jist 6BICTPO-
T'O Pa3BUTHUSI TIPOLIECCOB MM POBU3AINN KPEOUTHBIX
OpraHu3aIyit ¥ BbIX0[a Ha PHIHOK (DMHAHCOBBIX YCITYT
(buHTeX KOMITaHUIT CTalia HEeYIOBJIETBOPEHHOCTh I10-
TpebuTesneit KaueCTBOM M CKOPOCTbhIO IPeIOCTaBIeHNST
TPaIUIIMOHHBIX 6AaHKOBCKMX YCIyT [32]. PacmipocTpane-
HMe KOPOHABUPYCHO MH(eKIM YCKOPUIO BHepe-
Hye IMPPOBBIX TEXHOJOTUI 1 ITPOIECChI P POBOIA
TpaHchoOpMaLMM KPeAUTHBIX opranmsanuii. Kpym-
Hejile TpaHCHAIMOHAIbHbIE OaHKM pacCMaTPUBAIOT
uudpoBM3aIMI0 B KaUeCTBe BaskHelilero HarpasJie-

HUSI CBOETO Pa3BUTHSI.

IMo3uuyy KpeaUTHBIX OpraHM3alMii Ha MUPOBOM (u-
HaHCOBOM DbIHKe UI'PAOT 3HAUUTEIbHYIO POJIb B ITOAep-
SKaHVMY KOHKYPEHTHBIX IIPEMMYIIEeCTB BaTOThI. Lndpo-
BM3aLIMsI MUPOBOJT (DMHAHCOBOJ CUCTEMbI 3HAUUTETHHO
TTOBBICIIIA TPEOOBAHMS K CKOPOCTH, KAUeCTBY U YIOOCTBY
YCITYT, OKa3bIBae€MbIX KPeIUTHBIMU OpraHMU3aIUsIMMN.
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YcoBeplilIeHCTBOBaHME KIMEHTOOPUEHTUPOBAHHBIX
MoJieieit BeleHMs 613Heca TpaHCHAI[MOHATbHBIMU
6aHKaMl Ha OCHOBe BHeIpeHMs L(PPOBLIX TEXHOIO-
TUi1 TIO3BOJISIET MM ITOBBICUTb PEHTA6EIbHOCTh CBOETO
613Heca U MOTyYUTb JOTOTHUTETbHbIE KOHKYPEHTHbBIE
MpeuMYyIlecTBa Ha Pa3/IMUHbBIX pbIHKaX. [MI06anbHasK
KOHKYPEHTOCIIOCOOHOCTb KPeIMTHBIX OpraHM3alyit BO
MHOTOM CBSI3aHa C BO3MOXKHOCTBIO IPUBJIEKATb KITMEHTOB
Ha PbIHKAX Pa3/IMYHBIX CTPaH, peayiaraTh (GrHaHCOBbIE
MIPOMYKThI, OTBEYAIOIINE VX BO3PACTAIOIIVM ITOTPEGHO-
CTSIM, a TAK)KE CITOCOGHOCTHIO OKa3aHMs (PMHAHCOBBIX
YCIIYT Ha OCHOBE MUCII0/Ib30BaHMSI IIepe0BbIX TEXHOIOTMIA.

Bricokie mokasaTesiy KOHKYPEHTOCIIOCOOHOCTH
KPEeIVTHBIX OPraHM3aIMil CITIOCOOCTBYIOT Pa3BUTHUIO
(buHAHCOBOII CHCTEMBI TOCYIAPCTBA, IPUTOKY CPEICTB
Ha (GOMHAHCOBOJ PBIHOK, a TAKXKe CO3Ial0T IOTIO/THN-
TeJbHbIEe MPEeAIIOChUIKY IJIS1 pOCTa KauTaau3aluun
(oHmoBOro pHIHKA M POCTA CIIPOCA HA HAIIMOHATBHYIO
BaJIIOTY. AMEepUKaHCKMe KpeOUTHbIe OPraHU3alU UT-
PaloT KIII0YEBYIO POJTh HA MEKAYHAPOIHOM (DMHAHCO-
BOM DBIHKE U SIBJISTIOTCST KPYITHEMIIMMM TTpoBariepaMmn
(buHaHCOBBIX yUTYT. BhICOKME ITOKA3aTeN KOHKYPEHTO-
CITOCOOHOCTY aMEPUKAHCKUX KPEVUTHBIX OPraHU3alINiA,
00yC/I0B/IeHHbIE BBICOKVIMM KPEAUTHBIMY PEITUHIaMMU OT
MeXXIyHapOIOHBIX PETUHIOBBIX aT€HTCTB, yCTONUMBBIM
(brHAHCOBBIM ITOIOKEHMEM, a TAK)Ke BBICOKMM KavecT-
BOM TPEAOCTaBIISIEMBIX MMM YOTYT HA MEKIYHAPOLHOM
(rHAHCOBOM pPbIHKE, MMEIOT BasKHOE 3HAUeHMe JIJIsT
obecrieueHst JOMVHMPYIOIIETO TTOJIOXKEHMS oJIapa
CHIA B MUpPOBOI1 (DMHAHCOBOIL CUCTEME.

Pa3BuTie MupoBoii (PrHAHCOBOJ CHCTEMBI Ha COBpe-
MEHHOM 3Tarie CBUAETENbCTBYET O TOM, UTO CTPEMUTEb-
HOe BHeJ[peHVe MHHOBAILIMOHHbBIX TEXHOIOT A TIPUBOAUT
K ee TITyOOKMM M3MEHEeHMSIM, a TaKKe CO3/1aeT YCI0BUS
IUISL MAJTbHEMIIEro u3MeHeHMs 613HeC-Mofiesieil yuacT-
HMKOB MUPOBOTO (prHAHCOBOTO phIHKA [33]. IIpoiieccer
MG POBOI TpaHCPOPMAaLVIY KPEOUTHBIX OpPraHm3alIuii
Y MMPOBOJi (PMHAHCOBOJ CHCTEMBI B OYIyIeM MOTYT
TIOBJIUSITh HA KOHKYPEHTHbIE TTO3ULIUY BEIYIIUX MUPO-
BbIX BJTIIOT B MMPOBOII BalIOTHO-(DMHAHCOBOI CHCTEME.
B yacTHOCTH, M3MEHEHUIO TEKYILETO MOI0KEeHMST MOXKET
CII0COOCTBOBATD BBITYCK LIM(PPOBBIX BATIOT IEHTPAJIb-
HbIX 6aHKOB (LIBLIB), coBepIlieHCTBOBaHME TEXHOIOT A
TIpOBefieHNsI TIJIaTeXeli M pacyeToB, a TAKKe pa3BUTHE
9KOCUCTEM, TTO3BOJISIONIVX ITPEIOCTAB/ISTh KaK (hMHAH-
COBbI€, TaK ¥ He(MHAHCOBbIE YCTYTH.

B Hacrosiee BpeMsi Bce KpyIHelilye [eHTpaabHble
6aHKM HAXOJISITCS HA Pa3/IMUHBIX CTAAMSIX UCC/IENOBAHNS
BOITPOCOB, CBSI3AHHBIX C SMUCCHeN TUMPOBBIX AeHET,
COOTBETCTBYIOLIVX ITOTPEOHOCTSIM SKOHOMUUYECKUX CYOh-
€KTOB B YUIOBMSIX YCKOPEHMS ITPOIIECCOB M POBMU3ALNAA
SKOHOMMKM B Pa3BUTBIX CTPaHax [34]. BO3MOXXHBIV BbI-
nmyck IBIIb MOXXHO paccMaTpuBaTh B KaueCTBe OTBeTa
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LIEHTPAJIbHBIX OAHKOB Ha HOBbIE ITOTPEOHOCTY IU(PPOBOIA
SKOHOMMKM MIPU TIPOBEAEHMM PACUETOB U TIIATEKENA.

B yacTHOCTY, BO3MOYKHOCTD BBIITyCKa IIM(PPOBBIX Je-
HeT C Pa3TIMYHbIMI XapaKTepUCTUKAMU PaCCMaTPUBAETCST
EBporeiickuM 1ieHTpanbHbIM 6aHKOM®, BaHKOM AHIITUI,
Bankom Kananpr®, Bankom SInonmm®, HaroHaabHbIM
6ankoM llIBeiitiapyn’ v Pe3epBHbIM 6aHKOM ABCTpanmm®,
Hapopnnbiii 6aHk Kitast paccMaTpuBaeT MCCIeIoBaHue
BOMpPOCoB BhImTycka LIBLIB B kauecTBe OAHOTO U3 MPUO-
PUTETHBIX HalpaBJIeHU 1 CBOeT AesITeTbHOCTY Y TTePBbIM
cpeny KpyITHeMIIX MUPOBBIX IIeHTPAIbHBIX OaHKOB
TIPUCTYITAJI K aKTUBHOMY TE€CTUPOBAHMIO (P POBOTO
10aHS B paMKax IMMI0THOTO mpoekTa’. K HacTosiemy
BpeMeHM KpYITHeIe [eHTpaabHble 6aHKM He TIPH-
HSUIM OKOHYATeIbHOTO pelieHust o Boimycke LIBIIB u nx
BO3MOXKHBIX XapaKTepUCTUKaX.

Boimyck LIBITB 6yzeT crioco6CcTBOBaTh YCKOPEHUIO
TpoLIeccoB 1MGPOBU3ALIY MUPOBOI hMHAHCOBOI CHC-
TEMbI U Pa3BUTHUIO TUIATEXKHBIX ccTeM. CTerieHb BIAUSHUS
LIBLIb Ha (b)MHAHCOBYIO CHCTEMY OYAET OIPENesThCS UX
XapaKTepPUCTUKAMMU, a TAKKE TeM, HACKOJIbKO OYIyT BO-
CTpe6GOBaHbI HOBBIE IVI(PPOBbIE AEHBIY IIPY ITPOBENEHNUN
iaTexeii u pacuetos [35]. BoamoskHoctb amuccyu LIBLIB
paccMaTpuBaeTCs B KOHTEKCTe MOBbIIIeHMST KOHKYPEHTO-
CIOCOOHOCTY BaJTFOThI B MUPOBOJ (DMHAHCOBOII cHCTEME,
pasBUTHS CUCTEM MPOBeJeHMS TIIaTeXei 1 pacueTos,

5Caitr ELIB. URL: https://www.ecb.europa.eu/press/pr/
date/2021/html/ecb.pr210714~d99198ea23.en.html (maTa 06-
pawenusi: 10.08.2021).

+Bank of England. Discussion Paper: Central Bank Digital
Currency Opportunities, challenges, and design. 2020.
URL: https://www.bankofengland.co.uk/-/media/boe/files/
paper/2020/central-bank-digital-currency-opportunities-
challenges-and-design.pdf?la=en &hash=DFAD 18646A77
CO00772AF1C 5B 18E 63E 71F68E 4593 (mata obGpalueHus:
10.08.2021).

5 Usher A. et al. Bank of Canada. The Positive Case for a CBDC.
Staff Discussion Paper. 2021. URL: https://www.bankofcanada.
ca/wp-content/uploads/2021/07/sdp2021-11.pdf (maTa o6pa-
mrenmsi: 10.08.2021).
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Bank Digital Currency. 2020. URL: https://www.boj.or.jp/en/
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pamenus: 10.08.2021).

7 Swiss National Bank. Press release. 10 June 2021. URL:
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pre 20210610.en.pdf (maTa obpamienus: 10.08.2021).
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obecrieueHyst PMHAHCOBOM CTAOMIIBHOCTH, TIOBBIIIIEHMSI
KauecTBa ¥ JOCTYITHOCTY (DMHAHCOBBIX YCIIYT, & TAKKE
CTUMY/IMPOBAHMSI KOHKYPEHIIMY Cpelii OpTaHu3allnii,
OKa3bIBaIOIIMX (hMHAHCOBbIE YCTYTH.

B aryuae ycrnenmHocT IIpoeKToB 10 BbITycKy LIBIIB
KOHKYpeHTHbIE MTO3ULIMM COOTBETCTBYIOIIMX Ba/IIOT MOTYT
yeunuthbest. IIBLIB, BeIITycKaeMble B PO3HMYHON (OpMe,
MTOTEHLIMAIbHO MPEeICTAaBIISIOT COO0i1 YI0OHOE CPEeICTBO
IS TIpOBeieHsI TUIaTeXel M PacyeTOB BHYTPU SKOCHCTEM.

Pacmvpenye 6usHeca KpYITHEMIINX 9KOCUCTEM MO-
SKeT pacCMaTpPUBAThCS B KauecTBe (hakTopa, CIIOCOGHOTO
OKa3aTb 3HaYUTEbHOE B/IMSHNE Ha Pa3BUTNE MUPOBOI
unancoBoi1 cuctemsl [36]. ITomb30BaTen 3KOCUCTEM
MOYYaloT JOCTYI K YHUKaJIbHBIM COUETaHUSIM TIPO-
IYKTOB ¥ YCITYT, KOTOPble (GOPMUPYIOT KOHKYPEHTHbBIE
TIpeMyIIecTBa 9KOCKUCTEM 1 [IOMOTAIOT MM YBEeTMIMBATD
CBOIO JIOMI0 PbIHKA [37]. KneHToOpMeHTPOBaHHbIN Xa-
paKxTep pa3BUTHSI IKOCUCTEM, a TAKKE HAXOISIINECS B X
pacropsbkeHUy 3HauMTeNbHbIe (DMHAHCOBBIE U TEXHO-
JIOTMYECKIMe PeCypPChI CO3AAI0T GyIarorpusITHbIE YCIOBUS
ILJIST VX 9KCIIAHCUY Ha MMPOBOM PbIHKE. [7106aIbHbII
XapakTep Pa3sBUTHS IKOCUCTEM, a TAKKe paciiupeHme
CIIeKTpa IpeJjaraeMbIx TOBAPOB M YCIIYT MOTYT OKa3bl-
BaTb AOTIOTHUTETBHYIO TIOIA€PKKY 1IMGPOBBIM BaTIOTaM
B C/Tyuae, ecyivi OHM OYIyT B HUX MCIIONb30BaThCSI.

HWcnonb3oBanye 1IBIIB B 17106a/IbHBIX 9KOCKUCTEMAaX,
MIPeaoCTaBISION X (MHAHCOBbIE ¥ He(MHAHCOBbIE
YCITyTU, HE TOJIbKO 00eCITeUNT JOTOTHUTEIbHBIN CITPOC
Ha TaHHYIO BAJTIOTY, HO TaKKe Gy/IeT CIIoCO6CTBOBATh
PasBUTHIO CAMMX IKOCUCTEM. DKOCUCTEMBI, CO3AaHHBIE
aMepUKaHCKUMU Y KUTaViCKMMU KOMITaHUSIMU, HE TOIBKO
SIBJISTFOTCST MMPOBBIMU JIVIepaMy 10 06beMy ITPOBOIM-
MBIX OTlepaliuit, HO Takyke aKTMBHO Pa3BUBAIOTCS Ha
MHOCTPaHHBIX PhIHKAX. K KpyITHeNIMM 5KocucTeMam
OTHOCSITCSI, B YaCTHOCTH, aMepuKaHckme — Facebook,
Alphabet, Amazon, Apple, Microsoft u kutaiickmne —
Alibaba, Tencent, JD.com.

HaxorienHast va@opManys 0 CBOMX KIMEeHTaX Io-
3BOJISIET KOMIIAHUSIM B paMKax CO3aHHbIX MMM 9KOCHK-
CTeM CO3[1aBaTh (MHAHCOBBIE U TIJIATEXKHO-pacUueTHbIe
CepBUCHI, KOTOPbIe MOT'YT yCIIELTHO KOHKYPYPOBAaTh
¢ youtyramu 6aHKoB. B uactHocty, WhatsApp Pay 1o-
3BOJISIET (PU3MUYECKVM JIUIIAM OCYILECTB/ISITH TIePEBOIbI
P2P 6e3 xomuccuu; Alibaba ycreniHo BbIlijia Ha phIHOK
(mHaHCcoOBBIX yCIyT. Haymdie pasanmyHbIX MPUObLTHHBIX
HaIlpaBJIeHN AeSITebHOCTY TUTTOTETMYECKM TIO3BOJISIET
Big Tech xoMmnaHusIM B TOCTPOEHHbIX MMM 9KOCUCTEMAX
B OTIpeNeJIEHHbIII MOMEHT CyOCUAMPOBATh OKa3aHue
(bMHAHCOBBIX YCIYT B LIESIX MPOIO/DKEHMS SKCIIAHCUN
Ha MEeXIyHAapOJHOM pbIHKe [38].

IIpyTM BO3MOXKHBIM BapMaHTOM Pa3sBUTUS M-
POBBIX TEXHOJIOTHUII B chepe oCcyIecTBIeHMS TIaTeskein
M pacvyeToB B SKOCUCTEMAX SIBJISIETCSI UCIIOIb30BaHMe

19



MEXAYHAPOAOHbIE ®UHAHCDBI / INTERNATIONAL FINANCE

CTEeIOIKOVHOB, 00eCITeUeHHbIX (PMAaTHBIMM TEHbIaMMU.
B vactHOCTH, Facebook paccmaTpyuBaeT BO3MOKHOCTD
BBINTyCKa cTeibakonHa Diem°, o6ecrieueHHOro Hau-
6oj1ee IMKBUAHBIMY BaTIOTaMM. B ciryyae MpUHATHAS
peleHus 0 3aITycKe IMIPOeKTa CTei6IKoMHbI Diem MoryT
OBITh ITPMBSA3aHbI KaK K OJHOI 13 TMKBUIHBIX BAJIIOT,
TaK ¥ K KOp3VMHEe BaJIiOT. VICIT0/Ib30BaHye CTeli0IKOVHOB
KPYITHEMIIIMYM KOMIIAaHUSIMM B PaMKaXx TOAIepsKMBae-
MBbIX MY 9KOCUCTEM ¥ IIaThOPM MOSKET CTaTh JOTION-
HUTEIbHBIM (DaKTOPOM ITOAIEPSKKY CITPOCA Ha BaJTIOTHI,
K KOTOPBIM IPUBSI3aHbI CTEOIKOMHBI.

VunTtbiBas JaHHbIe (GaKThl, MOXKHO CHE/IaTh BbIBO,
0 TOM, YTO KUTalckuii 10aHb 1 gomiap CIIA moTeHLu-
aJTbHO MOTYT OKa3aThCSl B HAMOOIbIIIEM BbIUTPBIIIE OT
YCKOPEHMSI ITPOLIeCCcOB MG POBM3AIUY B HATIPABIEHUN
PasBUTHS IKOCUCTEM, SMUCCUY IIUPPOBBIX BATIOT, & TaK-
5Ke CO3TaHMsT YACTHBIX MG POBIX aKTUBOB, UCIIONTb3ye-
MBIX /IS IPOBEIEHMS PACUeTOB BHYTPM sKocucTeM. ITof,
YaCTHBIMM [[MGPOBBIMM AKTUBAMU B JAHHOM KOHTEKCTe
paccMaTpUBAaIOTCS CTeMOIKOMHBI, 06ecrieueHHbIe Gu-
aQHTbIMM IeHbTaMM. [laibHelIast 9KCIIaHCKs T106atb-
HBIX 9KOCHCTEM Ha MUPOBbIE PHIHKM U LMD PpOBU3AIIS
(bMHaHCOBBIX CHCTEM MOTYT IPUBECTY K CHUKEHUIO
MCII0Tb30BaHMS HalIIOHAIbHBIX BAJIIOT B MOMb3Y UG-
POBBIX BJTIOT KPYITHEMIINX LIeHTPATbHBIX OAHKOB MJIN
CTe6IKOMHOB, IIPUHSITHIX B SKOCHCTEMAX.

B monrocpouyHoi1 mepcrieKTrBe MOXKHO OXXUIATh I10-
CTEIIeHHOTO M3MEeHEeHUsT XapaKTepa MesKIyHapOIHOI
BaJIIOTHO KOHKYPEHIIVY B CBSI3Y Pa3BUTMEM ITPOIIECCOB
1mdpoBM3aIi. BaxkHbIMYU (haKTOpaM, OTIPeNeIsIoNnM
KOHKYpPEeHTHbIe TTPeMMYIIeCTBa BTIOT B IOMIOTHEHME
K paHee pacCMOTPEHHBIM, CTAHYT JIMIEPCTBO CTPaH
B PasBUTUM IVIOOATbHBIX IKOCUCTEM U BO3MOXKHOCTU
JICTIOJIb30BAHMS B HUX COOTBETCTBYIOIIMX HM(POBBIX
BaJTIOT WJTU LM POBBIX aKTMBOB, IIPUBSI3aHHBIX K OIIpe-
IeJIeHHbIM Ba/IIOTaM. Bemyliie o3uuym B MUPOBOIt
(buHaHCOBOII cucTeMe OyAyT 3aHMMATb BaTIOTHI CTPaH,
SIBJISTFOLIIVIXCSI MMPOBBIMM JIVIEPAMM TI0 Pa3BUTHIO TJIO-
OaTbHBIX 9KOCMCTEM U TT0 CTEITIEHM UHTETrPUPOBAHHOCTI
B HUX CBOMX BaJIIOT.

BbiBOAbI
B cTraTthe paccMOTpeHbI akTyaabHbIe MTPO6IeMbl KOH-
KYPEHTOCIIOCOOHOCTY pe3epPBHBIX BAIOT. [IJIs1 OLIeHKM
POJIM pe3epPBHbIX BAIIOT B MUPOBOIi (PMHAHCOBOI CH-
cTeMe TpeJIoXKeH IoKa3aTellb, PaCCUMThIBAeMblii KaK
CyMMa BaJIIOTHBIX pe3epBOB, pa3MellleHHbIX B COOT-
BETCTBYIOLIEI pe3epBHON BaIIOTE Y MEKIYHAPOIHBIX
6aHKOBCKMX TpeOOBaHMI1 B JaHHOI BamoTe. MupoBast
(dbuHaHCOBAs cUCTeMa pa3BMBAETCS B HAIIPaBIEHUN

10 Cajit Diem. URL: https://www.diem.com/en-us/learn-fag/
(mata obpatienns: 10.08.2021).
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BJIIOTHOT'O TIOJIULIEHTPU3MA, [IPOSIBISIIOILETOCS B BO3-
pacTaHuM poju eBpo, 6puTaHcKoro pyHTa, aBcTpa-
JIMJACKOTO JlojjIapa, KaHaICKOTro Jojiapa U SIITOHCKOM
MeHbI TPV OJHOBPEMEHHOM COXpaHeHM! 3a I0/IJIapoOM
CIIA Beny1iieit ponu Ha MeKIyHAPOAHOM (PMHAHCOBOM
PBIHKE.

EMKOCTh HalIMOHATBbHOTO (PMHAHCOBOTO PhIHKA
CTAHOBUTCSI Bce GoJiee 3HAUMMBbIM (DaKTOPOM KOHKY-
PEHTOCIIOCOOGHOCTH BaTIOThI. 3HAUMUTEIbHBIN CIIPOC Ha
(brHaHCOBbBIE aKTUBBI C BBICOKMM KPEIUTHBIM Ka4eCTBOM
o6ecrieunBaeT CIpocC Ha pe3epBHbIe BaJIIOThI U SIBISIETCS
BaKHBIM (HDaKTOPOM, OOBSICHSIOIIMM JIMIUPYIOIIE T10-
suimy gojiapa CIIA B MupoBoii (pMHAHCOBOII cucTeME.
B craTbe BbISIBJIEHO, UTO B JOTIO/IHEHME K TPAAULIMOHHO
paccMaTpUBaeMbIM B JAHHOM KOHTEKCTE PhIHKAM 00-
JIUTaLMii ¥ aK1Mii BakKHelilllee 3HaUeHle MMeeT PhIHOK
cekblopuTu3anyu. CIocOGHOCTD YIOBIETBOPUTH CITPOC
Ha aKTMBbI, 00/1a1af0IIIMe JKeIaeMbIMU JIJIS1 MUHBECTOPOB
XapaKTepUCTUKAMMY, CTAHOBUTCS KITIOUEBbIM (haKTOPOM
KOHKYPEHTOCITIOCOOHOCTY Pe3epBHOI BaJTIOTHI.

leHesKHO-KpequTHAsI TTIOTMTHKA SIBJISIETCST BAKHBIM
MHCTPYMEHTOM, 06eCIieuMBaloniM KOHKYPEHTOCITO-
COGHOCTD BATIOThI B YCJIOBUSX ITOJIUIIEHTPUUECKOTO
pa3sBUTHSI MUPOBOJ GMHAHCOBOJ cUCTeMbI. B mepuof,
KOpOHaKpu3uca JeHeKHO-KpeaUTHas MOIUTHKA, TTPO-
BOOMMAS IIEHTPATbHBIMY GaHKAMMU, SMUTUPYIOIMMUA
pe3epBHbBIe BaTIOThI, HOCKJIA TIPOAKTUBHBIN XapakTep
¥ CITOCOOCTBOBAJIA YKPETIEHIO ITO3UIIVI JAHHBIX BAJTIOT
Ha MeXIyHapogHOM (hMHAHCOBOM pPbIHKe.

Hammune qoCTYITHBIX MHCTPYMEHTOB (DOHIMPOBa-
HMSI CO CTOPOHBI PETY/sTOpa MMeeT BaskHelillee 3Ha-
yeHwe JIj1s1 00ecIievueH st KOHKYPEHTHBIX PEVMYIIECTB
BaJTIOTHI. [leHesKHO-KpeMTHAs TIOJIUTHKA, CO3/1at0Iast
YCJIOBMSI /IS TIOBBIIIEHMS] eMKOCTY U TTYOMHBI (PUHAH-
COBOTO PbIHKA, GOpMUpPYeT 61aronpuUsITHbIE TIpe[-
ITOCBLIKM IS TIOBBIIIEHMSI KOHKYPEHTOCIIOCOGHOCTH
BaJIIOTHI HA MEXIYHAPOLHOM (DMHAHCOBOM pPbIHKE.
[TpoBeneHMe MMOTUTUKN, 0OeCcIIeuMBalOIIei YKperie-
HM€e POJIY BATIOTHI HA MEKAYHAPOIHOM (DMHAHCOBOM
pBIHKE, TIpe/ITioyiaraeT He TOMIbKO cofeiicTBIe B (popMu-
pOBaHMM 6IaTOIPUSITHON KOHBIOHKTYPBI IJIT BBIXOIA
SMMUTEHTOB Ha PHIHOK IIeHHBbIX OyMar, HO TaKke pas-
BUTYE VHCTPYMEHTOB peMHAHCUPOBAaHMS B HAITPAB-
JIeHUY TIPeloCTaBAeHNS TMKBUIHOCTY MHOCTPAHHbBIM
KpeoUTHbIM OpraHmu3anysam uepes onepanuu PETIO
Y BaJIIOTHBIN CBOTI.

3axmoueHne O@PC CIIIA ¢ kpynHeuMy LeHTpalb-
HbIMM 6aHKaMU COTVIAIIIeHNIi O BAJIIOTHOM CBOIIE CBU-
JleTebCTBYET O PACIIMPEHUI COTPYLHMUECTBA MEKIY
LIeHTPaTbHBIMY 6aHKAMM ITPU ITPOBEIEeHUN AeHEX-
HO-KPEeIUTHO TOJIUTUKY U SIBJISIETCSI OObeKTVBHBIM
OTpaskeHMeM MMOUIIEHTPUUECKOTO XapaKTepa pa3BUTHSI
MUPOBOIt GMHAHCOBOI cucTeMbl. Kpome Toro, 3axio-
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YyeHMe TaKMX COTVIAIeHUI MTOATBEPKAAET KITI0UeBYIO
poib gosiapa CIIA B MupoBoii (pMHAHCOBOII cUCTEME.

VcKRopeHme TTpoIeccoB MG poBMU3any MUPOBOI
(bMHAHCOBOII CHCTEMBI CITOCOGHO OKA3aTh BIAMSIHIE He
TOJBKO Ha KOHKYPEeHTHbIEe TTO3UIINIU OTAe/bHbIX pe-
3epBHBIX BAIIOT, HO TaKykKe ¥ Ha (GaKTOPbl KOHKYPEHTO-
CITOCOOHOCTY BAJTIOT B MMPOBOI (DMHAHCOBOJ CHCTEME.
MaciuTabs! 6M3Heca KPyIHENIINX SKOCUCTEM U Tep-
CITEKTUBBI MX SKCITAHCUM Ha MEKITyHAPOIHbIE PhIHKM
MTO3BOJISIIOT pacCMaTPUBATh CTEIEHb PA3BUTHS HAIIVIO-
HaJIbHBIX 9KOCMKCTEM B KauecTBe HOBOTO (pakTopa KOH-
KypEeHTOCIIOCOOHOCTH BaTIOThl B MMPOBO hMHAHCOBOM
cucreMme. Tekyiasi TpaeKTOPUS SKCIIAHCUM KPYITHEMILNX
9KOCMCTEM TI03BOJISIET CAEIATh BHIBOJ, O TIOTEHIIVATbHBIX
npeumytectsax st gouiapa CIIA v KuTaickoro aHs
OT pa3BUTHMS TIPOLIECCOB LM(POBU3AIUY MUPOBOI hu-
HAHCOBOI CUCTEMBI.

B03MOKHOCTH 3KOCUCTEM, TIO3BOJISIIOIINE UM YI0B-
JIETBOPSITH BO3paCTalolye IOTPeOHOCTM SKOHOMUYECKIX
Cy6BEKTOB B (DMHAHCOBBIX M He(PMHAHCOBBIX YCIyrax
B MMPOBOM MaciuTabe, 6yyT o6ecrieunBaTh KIroue-
BbI€ TTO3UIIMM BAJIIOT CTPaH — JIMAEPOB 10 Pa3BUTUIO
9KOCUCTEM. B CBSI3M €O 3HAUUTEIbHBIMM BBITOTAMM OT
Pas3BUTHS SKOCHUCTEM CTPAHbl — SMUTEHTHI Pe3ePBHbIX
BAJTIOT IOJDKHBI TIPUIEPIKMBATHCS TIOIX01A, COYETAOIIETO
co3maHue 6IaroIpUSITHONM PEeryisiTOPHON Cpembl AJIst
PasBUTHS HAIMOHAIbHBIX 9KOCUCTEM, 3aLIUTY UHTE-

PEeCOB KOHEUHBIX [OTPEOUTENIEN Y CTUMY/IVPOBaHMe
KOHKYpeHIIVM. Bo3MO)kKHOe 1CITOIb30BaHMe B 3KOCH-
cTeMax UM(GPOBbBIX BAIIOT LIEHTPATbHBIX OaHKOB MJIN
CTeIOIKOMHOB, IPUBSI3AHHBIX K Pe3€PBHBIM BaJIIOTaM,
OymeT 06ecreunBaTh TOMOTHUTEIbHbIN CITPOC Ha JaHHbIE
BaJIIOThI U CO34ABaTh JjIs1 HUX KOHKYPeHTHbIe TTperMy-
1IIeCTBa.

YeusieHrie KOHKYPEHIIMY BaJIIOT B YCIOBUSIX TTOJM -
EHTPUUECKOTO Pa3BUTHUS MMUPOBOI SKOHOMMKH CO-
OTBETCTBYET MHTepecaM IoTpebuTesnel GMHAHCOBBIX
MIPOIYKTOB M YCITIYT, CIIOCOOCTBYET YBETMUEHMIO CKOPOCTH
BHenIpeHMs GMHAHCOBbIX MHHOBAIMIA, @ TAKKe CO3/IaeT
TIOTIOJTHUTE/IbHBIE MTPeATIOChUIKY 1S TTOBbIIIeHNS Kaue-
CTBa MPOBOAVMOI 3KOHOMMUYECKOM ITOTUTUKN.

IanmpHeliIas 5BOJIOLMS MUPOBOIi (PMHAHCOBOI CHC-
TeMbl B HaIIpaBJIeHUM ITOJIMILIEHTPY3Ma ITOBBICUT ee
YCTOMUMBOCTB Tepe, Kpusucamu. KoHKypeHIIus pe3eps-
HBIX BaJIIOT B YCJTIOBUSIX TIOJIULIEHTPUUECKOTO Pa3BUTUS
MMPOBOI (PMHAHCOBOJ CUCTEMBI OYIIET CITOCOOCTBOBATD
YBEJIMUEHNIO TPe[IIOsKeHNsT (PYHAHCOBBIX MHCTPYMEHTOB
BBICOKOJ KaTeropum HaJIeXKHOCTH, UTO, B CBOIO OUYepelb,
CO31aCT AOTIOJTHUTEIbHbIE BO3MOXKHOCTH JIJISI AVBEPCH-
(ukatuy noptrdeneit y4acTHUKOB PhIHKA, CHUKEHMS
pommu posiapa CIIA Ha MeXXTyHapomHOM (MHAHCOBOM
PbIHKE 3a CUeT yBeJUUYeHMs IO OAPYTUX pe3epBHbBIX
BAJIIOT, & TAK’KE Pa3BUTUS MEXIYHAPOTHOTO (PMHAH-
COBOTO PbIHKA.

BNATOOAPHOCTHU
CraThsl IOATOTOBJIEHA IT10 Pe3y/IbTaTaM MCC/IeNOBaHMI, BBIMTOJHEHHBIX 32 CUET BIOIKETHBIX CPEICTB TI0 Tocyaap-
CTBEHHOMY 3a7aH1i0 @rHaHCOBOMY YHMBepcuTeTy Ha 2021 . IT0 IPUKIaAHOM HAyYHO-UCCIeA0BATEbCKO TeMe:
«®@opMMpoBaHMEe PeKOMEeHIAIINIA TT0 Pa3BUTHUIO U AOMOJTHEHUIO CYIeCTBYIOIIE) KOMIIJIEKCHOM CUCTEeMBbI IO -
TeP’KKY POCCUICKUX IKCITOPTEPOB». DMHAHCOBBIN yHUBEpcUTeT, MockBa, Poccust.
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PacnpepeneHue poxonoB 1 61arocoCTosiHUSA B CTpaHax
EBponeiickoro coto3a u Poccum: cpaBHUTENIbHbIA aHA/IU3

J.P. EpmakoBa® ™, U.E. UnakoBa®

3° HauMoHanbHbIM McCnenoBaTeNnbckmMii MopaoBCKMiA
rocynapCcTBeHHbIn yHuBepcuteT uM. H.I. Orapéea, CapaHck, Poccus
™ ABTOp A1 KOPPECNOHAEHLMM

AHHOTAUMA

MpenmeToM nccnenoBaHms IBNSIOTCS 0CODEHHOCTM IKOHOMUYECKMUX OTHOLLEHWI pacnpeneneHns U nepepacnpeneneHmus
noxonoB u 6oratctea B EBpone u Poccuu, paccmaTprBaemble C MO3ULMKM HEOOXOAMMOCTM MPEOAONEHUS M3ObITOYHOMO
COLMaNbHO-3KOHOMMYECKOro HepaBeHcTBa. Lkenb paboTbl COCTOMT B AeTEpMUHALMM YPOBHS CNOXMBLLETOCS COLMANBHO-
3KOHOMMWYECKOro HepaBeHCTBA, MPOBEAEHMM MEXCTPAHOBOro ConocTaBneHns auddepeHumnaumm obwecTsa no 4OXo4am
n boratcTey C nocneaytLlmMM 060CHOBAaHMEM BO3MOXHOCTEN MPUMEHEHMS NEpefoBOro OnbiTa 3apybexHbIX CTpaH no
CHWXXEHWIO YPOBHS COLMANbHO-3KOHOMMYECKOro HepaBeHCTBa B Poccuun. Mcnonb3oBaHbl ciepytolMe MeToabl MO3HAHMS:
dunocodckme (ananekTMUeckmin, KpUTUYeckunii), obeHayyHble (MeToabl Hay4HOM abCTpakuMm, eLMHCTBA MCTOPUYECKOro
M NOTMYECKOro, aHanmn3a u CMHTe3a, MHAYKLMU U AeAyKUKUU, aHANOMUK, KnaccudmKaLmm), YaCTHOHaYYHble (3KOHOMMKO-Ma-
TeMaTUyeckue, CTaTuCTUYeckne, GyHKLMOHaNbHbIE). TeopeTuyeckas 3HAYMMOCTb MCCNEA0BAHUS COCTOUT B Pa3BUTUM Teo-
pun n metogonorum koHuenuum A.9. Knupytbl u A 0. LLieBsikoBa 06 n36bITouHOM HepaseHcTBe. [pakTuyeckas 3HaYMMOCTb
3aK/I04AETCS B NPEASIOKEHHbIX aBTOPaMMU PeKOMEHAALMAX MO CHUKEHWIO YPOBHS M3BbITOYHOrO HepaBeHCTBa B Poccuum.
MokasaHo, uto cTpaHbl EC, ons KOTOPbIX XapakKTepHO CrMaXeHHoe pacnpeaeneHue O0X0A0B, KpaiHe HepaBHOMEPHbI Mo
pacnpeneneHuto 6oratctBa. B poccmitckoit 3KOHOMMKe M36bITOUEH YPOBEHb HEPABEHCTBA M MO LOXOA4aM, U no bnaro-
COCTOSHMI0. [IpK 3TOM MPOUCXOAMUT NONSPU3aALUSA POCCMIICKOrO 0B6LLEeCTBa M KOHLEHTPALMS [LOXOA0B B pyKax BEpPXHero
nepuuHTens. O KpaiHen cTeneHn HepaBHOMEPHOCTM B pacnpefeneHn 4OX0A0B CPeAN POCCUSH CBUAETENbCTBYIOT KO3b-
durumnenT IknHM, nHaekc KeiTua, COOTHOWEHWE MeAMaHHOM U MUHUMaNbHOM 3apaboTHOM nnaTbl. MiccnenoBaHbl notepu
OT CYLLECTBYHOLLErO YPOBHS HepaBeHCTBa B cTpaHax EC u Poccum yepes nsmeHeHns B MHAEKCAX YENOBEYECKOrO Pa3BUTUS.
CoenaH BbIBOA, YTO B OCHOBY COLIMANIbHO-3KOHOMMYECKOW NOMUTUKM, HANPaBNEHHON HAa CHUXXEHME YPOBHS M3BObITOYHOIO
HepaBeHcTBa B Poccum, nomkeH 6biTb NONOXEH NPUHLMN coumanbHoro denepanmima. Poccusa Hyxxaaetcs B KOMMNAEKCHOWM
cTpaTernm 60pbbbl C COLManbHOM CTpaTUPUKaLMEN U B NOCNeA0BaTeNbHOM NONUTHKE, HAaNPaBieHHOM Ha GopMUpoBaHue
NOMHOLEHHOro CpefHero Knacca. ABTopbl CUMTalOT HeobxoamMMbiM BBefeHune B Poccun Heobnaraemoro MMHMMyMa Ans
NOAOXOAHOr0 Hanora, NPoOrpeccMBHONM LUKa/bl HANIOrOB Ha JapeHWe W HaciefoBaHMe, @ TakKe BBEAEHMEe HOBOro Hano-
ra — Ha 6oraTcTBo.

Knroueswle cnosa: pacnpeneneHve 0oxon0B v 60raTcTea; KOHLEHTpaLMs 4OXOA0B; COLMaNbHO-3KOHOMUYECKOe HepaBeH-
CTBO; MHAEKC [KMHW; MHAEKC YeN0BeYeCckoro pasBmuTms C y4eTOM HepaBeHCTBA; NepepacnpeaennTenbHas NoanTmnka
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ABSTRACT

The subject of the study is the features of economic relations between income and wealth distribution/redistribution in
Europe and Russia from the perspective of the need to overcome excessive socio-economic inequality. The aim of the article
is to determine the level of existing socio-economic inequality, to make cross-country comparisons of income and wealth
differentials in society, and then to substantiate the possibilities of applying the best practices of foreign countries to reduce
socio-economic inequality in Russia. The methods of research are philosophical (dialectical, critical), general scientific
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(methods of scientific abstraction, the unity of the historical and logical, analysis and synthesis, induction and deduction,
analogy, classification), private scientific (economic and mathematical, statistical, functional). The theoretical significance of
the study lies in the development of the theory and methodology of A.Ya. Kiruta and A. Yu. Shevyakov on excessive inequality.
The recommendations proposed by the authors to reduce excessive inequality in Russia represent the practical significance.
The study shows that the EU countries, which are characterized by smooth income distribution, are extremely unequal in
wealth distribution. The Russian economy has excessive levels of inequality in terms of both income and wealth. At the same
time, there is a polarization of Russian society and a concentration of income in the hands of the upper percipient. The Gini
coefficient, the Kaitz index, and the ratio of median and minimum wages demonstrate the extreme degree of inequality
in income distribution among Russians. The research investigates the losses from existing levels of inequality in the EU
countries and Russia through changes in human development indices. The authors conclude that socio-economic policy aimed
at reducing excessive inequality in Russia should be based on the principle of social federalism.Russia needs a comprehensive
strategy to combat social stratification and a consistent policy aimed at the formation of a full-fledged middle class. The
authors consider it necessary to introduce in Russia a non-taxable minimum income tax, a progressive scale of gift and
inheritance taxes, and the introduction of a new wealth tax.

Keywords: income and wealth distribution; income concentration; socio-economic inequality; Gini index; inequality-
adjusted human development index; redistribution policy
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BBEOEHUE

[Tpob6iema conMaTbHO-IKOHOMUYECKOTO HEPABEHCT-
Ba Ha CETONHSIIHMI JeHb SIBJISIeTCSI KpaeyroabHbIM
KaMHeM B BOIpOcax oO6ecreueHusI JaabHeIIero sKo-
HOMMYECKOr'o pocTa. B MMpPOBOJi 5KOHOMMKE HauM-
Hast ¢ 80-X IT. MPOIIJIOTO BeKa, BOMPEKU INTy6OKUM
MMPOBBIM U JIOKQJTbHBIM KpU31caM, HAGIIOHAICS TTI0-
GaTbHbI SKOHOMMUYECKII1 poCT, 06YCIIOBJIEHHBIN pas-
BUTHMEM HayYHO-TEXHUYECKOTO ITPoTrpecca, phIBKOM
OTAEIbHBIX PAa3BUBAIOIIMXCSI CTPaH, MPOLeCCaMU 710~
Gamm3anyy ¥ MHOTMMM IPYTUMM IpuurHamMy. OqHaKo,
Kak cripaseyinBo otMeTui [Ipesupent PO B.B. ITytun
Ha BcemupHOM 3KOHOMMYecKOM (opyme B [laBoce
27 suBapst 2021 I., «IJIaBHBIM BOMPOC...— KAKOB ObLI
XapaKTep TaKOro II06aTbHOTO POCTA, KTO MOTYUIWIT OT
3TOT'O OCHOBHYIO BBITOTY».

Ha6mogaemble Ha oHe II106aIbHOTO 9KOHOMUYEe-
CKOT'O POCTa pasanyys B COLMaIbHO-9KOHOMUYECKOM
TIOJIO’KEHUY OTIeTbHBIX CTPaH U CI0eB HaceleHus MO -
YyepKMBaOT HEPAaBHOMEPHOCTh Y HEOTHOPOAHOCTD Ta-
Koro pasBuTyus. OCO6eHHO OCTPO T IUCITPOITOPIIUN
TIPOSIBUJIUCH B Hatieii crpaHe. Haunuas ¢ 1980-x rr. gomst
JIOXOZIOB, IPUXOISLIMXCS HA BepXHUIA Aelwiib, B Poccun
BO3pOC/a MHOTOKpaTHO. [To TeMIiamM pocTa 1071 JOXOL,0B
10% cambIx 60oraThix 3a repuog 1980—2018 rr. Poccust
B 2-5 pa3 omepeskasa Temribl pocta CIIIA, Kurast, a Takke
ctpaH CeBepHOI 1 3amagHoOM EBpOITbI.

OxkcdopacKkuit KOMUTET TTOMOIIY TOJIOIAIIINM
(Oxfam), exxeromHO BBIMYCKAIOLIMIT JOKIAAbI O HEepa-
BEHCTBe, IIPUYPOUYMI K MpolueainemMy B sHBape 2021 r.
BcemmpHOMY 3KOHOMMUYECKOMY (hopymy B JlaBOCe JOKIAT,
«The inequality Virus» («Bupyc HepaBeHCTBa»)!.

! The Inequality Virus. Jloknag OKkchOpaCKOro KOMUTETA TI0-
Moty ronopatomum Oxfam International. URL: https:/www.

B moknaze, oOCHOBAHHOM Ha 3KCIEPTHBIX MHEHU-
X 295 BeIyIIMX MMUPOBBIX SKOHOMMCTOB (BKJIIOUAS
IIx. Cakca, I. Ilykmana) n3 79 ctpadH Mupa, KOHCTa-
TUPYETCSI, UTO TTaHIeMUsI HOBOJ KOPOHABUPYCHO
mnndexiuyu COVID-19 siBunach NpUUMHOR yCUIeHUs
HEpPaBEHCTBA B aBCOTIOTHOM GOJIBIIMHCTBE CTPAH MMpA.
B oTueTe mpMBOASTCS TaKye TaHHbIE: OO O€THOTO
HaceJieHUsI BOCCTaHABIMBAETCS 10 MPeAIlieCTBYOIero
TaHIeMNM YPOBHS B 14 pa3 Me[jieHHee, YeM KaIluTasl
6orareiiyx Jioaei Ha riaHere. [Ipy 9TOM B JOK/Iame
CIlellaH aKLeHT Ha FeHIepHOM M PaCOBOM HepaBeHCTBe.
K nmpumepy, B bpasuanm puck cMepTHOCTU OT KOPO-
HaBMPYCHOV MHQeKIMN y adhpoaMepuKaHiieB Ha 40%
BbIIIIE, yeM Y 6esioro HaceneHus. B CIIIA 4nc/ieHHOCTb
yMepIIMX OT KOpOHaBMUpyca adbpoamMepuKaHIleB Ha
22 ThIC. YeJIOBEK 6OJIbIlle, YEM UMCIEHHOCTh YMEPIINX
cpenu 6eIoTo HaCeIeHNS.

AHaIUTYKY TIOAUEPKUBAIOT, UTO OOJIbINAs YacTh 60-
raTCTBa B HACTOSIIIee BpeMsI COCPelOTauMBaeTCsl B pyKax
My>kurH. O6 3TOM CBUJIETEIbCTBYIOT OITYOIIKOBAHHbIE
Oxfam OTYeTHI B ITPEAIIECTBYIOININE TOMIbI: BCETO 26 YeI0-
BeK B Mupe (B OCHOBHOM MY3KUMHBI) BJIa/IEIOT TAKMM 3Ke
671aTOCOCTOSTHMEM, UTO M JTIOU HYSKHMX 50% HaceneHust
mupa (OKoJ0 3,9 MJIpH, YesloBeK).

ITonoskeHue n0aei1 HUKHETO JO0XOAHOI'0 JelIs
CUJIBHO YXYAUIIMIOCH B CBSI3U C MIaHAeMueli: ToKasa-
Tenu 3abosieBaeMoCTy U cMmepTHOCTU oT COVID-19
cpeny 6emHOTO HaceJeHMs BbIIIe, YeM aHaJIOTMYUHbIE
ToKasaTey CpefHero Kjacca. JTO KacaeTcsl Jae pas-
BUTBIX CTpaH (Benukobpuranuu, ®panuym, Vicanum).
UccnepoBanns bpanko MunaHoBMYa IMOATBEPXKAAOT,
YTO B OOIIECTBAX C MIOCTOSIHHBIM CPEIHUM TOXOA0M

oxfam.org/en/research/inequality-virus (maTa o6parieHus:

15.02.2021).
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ANUIEMUN SBJSIOTCS OTPULIATEIbHBIMU CUIaMU He-
paBeHCTBa (T.e. yCMJIMBAIOT ero) [1].

K coskanenuto, saMInpuueckye JaHHble CBUIETENb-
CTBYIOT O TOM, uTO 3a niociequue 30-40 net mpobaema
COIMATbHO-9KOHOMMYECKOTO HepaBeHCTBa 0(hOpMMIach
B HauboJ1iee SIBHYIO YIPO3y IKOHOMUYECKOI 1 001IecT-
BEHHO}1 6€301aCHOCTY He TOJIBKO JIJISI CTPaH «TPEThero
MMpa», HO M UHAYCTPUAIbHO Pa3BUTBIX CTPaH [2].

CBo6omHOe IepeMelieHye paboueit CHIbI ¥ IOIUTHAKA
«OTKPBITHIX IBEPETI», TPOBOAMIMAsI 10 HEJaBHETO BpeMeH!
MHOTVMM CTPaHAMMU, TIPMBEJIM K TOMY, UTO 60JIee ITOIOBM-
HbI (60%) KpaitHe 6eIHBIX JIIOZEli pacceieHbl B CTPAHAX CO
CpegHM YPOBHEM [0X0Aa U Bbllle. OIIOT COLMaIbHOM
CcTabUIBHOCTY — 3anaaHasi EBporra — Ha CeromHsIHmi
IleHb TepeXXUBaeT COIMaTbHO-3KOHOMMUYECKI T KPUSHC,
KOTOPBIi 060cTpsieT mpobiiemy «CeBep-IOr» (cTpaHbl
CeBepHOoii EBpoITbI 60/1€€ 61aTOITOTYyYHbI U JIUIIIEHbI
cIoKHOCTE, Tpucyniux KOskHo# EBporie — 6e3pabo-
TUIIBI, KpaiiHei 66 THOCTH, IIPECTYITHOCTH, BBICOKOT'O
rOCyAapCTBEHHOTO J0JITa 1 MPOY.) X YCUITMBAET JielTpyuBa-
LMY OTHETbHBIX CJIOEB HACEJIEHMS B TOCTYTIE K 6a30BbIM
COLIMATBHBIM yCTyTaM (B TIEPBYIO OYepeb 3TO KacaeTcst
MUTPAHTOB, XeHIIMH U TOMOXO3SIICTB, IO BEePXKeHHBIX
pPUCKY 6eIHOCTH).

B CIIA k 2016 1. HEpaBeHCTBO JOCTUIJIO YPOBHS
BpeMeH I'paskIaHCKO BoitHbI 1861—1865 IT.; K 2020 T.
CUTyaLysg He U3MeHWIach [3].

AHanmMTUKY MHGOPMAIIMOHHOTO areHTcTBa «Pocbus-
HecKoHCanTUHT» KOHCTAaTUPYIOT, YTO YPOBEHD COLIMATb-
HO-3KOHOMMYeCKoro HepaBeHcTBa B Poccun B 2018 .
IOCTUT COCTOSIHMSI, XapaKTEPHOTO /IS LiapcKoy Poccum
1905 r.,? 1 ipoposkaeT HapacTaTh. IHBIMU CJIOBAMMU,
MPY aHAJIOTMYHBIX AUCITPOTIOPIIMSIX B pacIipeiesieHUmn
IIOXOZIOB B POCCUITCKOM OOIIleCTBe UyTh O0JIee cTa JIeT
Ha3a[, [Ipou3011Ies COLMaIbHbIN B3pbIB (CHavasa [lepBas
pyccKasi peBoJTIOLS, a 3aTeM OKTSIOGPbCKIUIT IEPEBOPOT).

B HacTositiee BpeMsI riepeq, 0011eCTBEHHOCTBIO, ITpa-
BUTEJIbCTBOM CTPaH ¥ HAyUHBIM COOOIIECTBOM CTOUT
BOIIPOC TTOMCKa ITyTelt ycTpaHeHMs ¥ HapacTaHUsI 13-
OBITOYHOTO HepaBeHCTBA. Kak 1oKa3bIBaeT OIIBIT €BPO-
TMeiiCKUX CTpaH, OMHOrO0 TlepepacIpeleIMTeIbHOTO Mexa-
HM3Ma HeI0CTAaTOUHO 151 pa3pelieHss MHOTOIPaHHOM
¥ TITyOOKO¥ ITPO6IeMBI. BHYTpPYM COBpeMEHHOI MOJIe
pa3BuUTUS (OCHOBAaHHO} Ha MOHOIIOJIbHOM 1 OJTUTOTIO/b-
HOM TIOJTOKEHUY BeIYIIMX KOPITOPAIyii, TOOOMPYIOIIX
CcOOCTBEHHbIE MHTEPEChI B TPABUTEILCTBAX CTPAH) 3a-
JIOXKeHbI MPeAIIOChUIKM K IaJbHellel monsipusaumnm
00111ecTBa ¥ YTHETEHMS MHTePeCcOB HU3IINX CJI0eB Ha-

2 DKcrepThl MPU3HAIM HEPaBEHCTBO B Poccum comoctaBu-
mbiM ¢ 1905 rogom: PBK. URL: https://www.rbc.ru/economic
s/16/12/2017/5a33e2fc9a79471b6d846e24 (mata obpalieHus:
15.02.2021).

26

cesieHMs (IOXO[I, OT KaIlMTajla HaKaIrIMBaeTcst ObICTpee,
yeM Joxo7, oT Tpyna). CrienduKka POCCUICKOI MOIen
Pa3BUTHSI COCTOMT B TOM, UTO TAKOTO POjIa KOPIIOpaLym
cocpefoToueHbl B HedTera3oBoM CeKTope, UTO YCUIH -
BaeT AVCIIPOIIOPIIMU U OTPACIEBOTO, M PETMOHATbHOTO
pa3BUTHS, TIPY 3TOM KaueCTBO MHCTUTYTOB YIIPaBIeHMS
9KOHOMMKOV YXYZIIAeTCs 10 Mepe yaaaeHus OT LieHTpa.
BoigBuraemast paboyast HayqHasi TUIIOTe3a MICXOIUT U3
MIPEeIIONIOKEeH VST, YTO TPAMOTHOE COUeTaHyMe aKTUBHOM
COILIMAIbHOM IOJIMTUKM, TIPUHIIMIIA COLMAIbHOrO demepa-
JIM3Ma U TiepepacrpeneTmTebHOr0 MeXaH3Ma CII0COOHO
CHMU3UTb YPOBEHD 36BITOUHOIO COLIMATbHO-9KOHOMMUYE-
CKOTO HEPABEHCTBA B CTpaHe. B ¢BsI3M ¢ 3TUM LieJib paboThl
COCTOMT B BBISIBJIEHUY TTPUUMH 1 YPOBHS CJIOKMBILIETOCST
COLIMATbHO-3KOHOMMYECKOTO HEpaBeHCTBA, ITPOBENEHNN
MEKCTPaHOBOIO conocTaniieHns auddepeHanmm
006111ecTBa 10 I0X0aM M 60TaTCTBY C MOCIeIYIOIIM
060CHOBaHMEM BO3MOXKHOCTEI ITPUMeHeH s ITepemo-
BOT'O OITbITa 3aPYOEKHBIX CTPAH 110 CHMKEHWIO YPOBHS
COLIMaTbHO-3KOHOMMYECKOT0 HepaBeHCTBa B Poccumt.

OBb30OP JIUTEPATYPbI

[TepBble MONBITKM OCMBICIEHUS TPUYMUH COLMAND-
HOT'0 HEPABEHCTBA B 00IECTBe ObLIN MPENTIPUHSI-
ThI elle B CpefjHYe BeKa B KOHTEKCTe PEIUTMO3HOIO
MMPOBO33DEHMS, @ O HEPAaBEHCTBE B COLMAIbHOM
¥ 9KOHOMMYECKOM acleKTax BIepBble B 3aMafHOi
auTeparype Hauboiee IPeIMETHO YIIOMUHALTCS
B Tpyaax JK.-JK. Pycco. [IpuunHy couManbHOro Hepa-
BEHCTBA MBIC/IUTEJb BUJIEN B YaCTHOI COGCTBEHHOCTY
[4], a B kHUTe «Paccy>kaeHus 0 Havayie ¥ OCHOBaHUU
HepPaBEeHCTBA MEXIY JIIOAbMM» OH MPeIIOKMII Kilac-
cuduUKAINIO COLMAIbHOTO HEPaBEeHCTBA HA eCTecCT-
BeHHOe (1M Gpu3uvecKkoe) 1 yCIOBHOE (T.e. IOAUTH-
yeckoe) [5].

OreuecTBeHHbII MbIcTUTENb U rmocod U. T. [Tocor-
KOB 0003HAuMJI IIPO6IEMY HEPABEHCTBA B BBIIIE/IIEN
B 1724 1. «<KHuMre o CKymHOCTY ¥ 60raTCTBe», OCHOBHAS
MBIC/Ib KOTOPO¥ CBOOUTCSI K HEOOXOAMMOCTHY SKOHOMMU-
YeCcKOro paBeHCTBa Cpedy HaceleHsl MMIIepaTOPCKOi
Poccun [6].

3apozpusiuas B XVIII B. 111ko/a yTommyeckoro couma-
JIM3Ma, BCTYIIMBIIIAS B MIEOJIOTMUECKYI0 60phOY C Ipem-
CTaBUTEJISIMU KIIaCCUUECKOV MOMUTUUECKOI SKOHOMUH,
HacTauBaja Ha HEOOXOAVIMOCTY COIMAIBbHOM 3aIUThI
6eIHOTO HacelneHus’.

Mapxkcucrckast Teopyust IOIHMMAET BOIIPOCHI COLMA/b-
HOTO ¥ KJIaCCOBOTO PaBEHCTBA, UTO HAXOOUT OTPasKeHe
B paborax K. Mapkca [7] u @. JHrenbca [8], yueHbie ¢dop-
MYJIMPYIOT TEOPMIO 60PHOBI KJ1acCcoB. Miieu MapKCUCTOB

3 TytoB JI.A., pen. ®unocodus 1 METOIOIOTUS HayKu. Yueb-
Hoe noco6me. M.: UHOPA-M; 2019. 386 c.
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OTHOCUTEIbHO KJIaCCOBOI'O HEPABEHCTBA U JIesKall /X
B €ro OCHOBE ITPON3BOJCTBEHHBIX OTHOLIIEHMI pa3BUl
B CBOMX TPyJax aMepuKaHCKuii yuenslii D. 0. Parir [9].

[MpMHIIMOIMAIBHO HOBBIN B3IVISIA, HA TPUPOIY COLM-
aJIbHO-3KOHOMMYECKOT0 HEPaBEHCTBA ITPeIOKIAI aMe-
pukaHckuit yaeHslit C. Kysner B 1954 T., Kora BhICTYTIAT
C IOKJIaJIOM Ha COOpaHMM AMEPUKAHCKOI SKOHOMIYE-
ckoii accormaryu [10]. YaeHbIit chopMymMpoBast Tak Ha-
3bIBAEMBIIT «(DyHIaMEHTATbHbBI 3aKOH Ky3Hela», KOTo-
PblIii rpacduuecky MHTEPIIPETUPYETCS B BUe (1-00pa3Hoii
kpuBoii (inverted U-shaped curve) [11], oTpaskatorieit
3aBUCUMMOCTb MEXIY YPOBHEM COLMATbHO-9KOHOMMYE-
CKOTO HepaBeHCTBAa 1 SKOHOMMUYECKOTO Pa3BUTHSI CTPaHbI.
[To MHEHMIO KJIacCUKa, KaK TOJIbKO CTpaHa JOCTUraeT
orpeJieJIeHHO BBICOKOTO YPOBHSI pa3BUTMSI, BO3pacTa-
IOILMIA TPEHT, CTeTIeH! COLMaIbHO-9KOHOMMUUECKOTO
HepaBeHCTBa Pa3BOPauMBaAETCs B IPOTUBOIIONIOXHYIO
CTOPOHY ¥ HaUMHAeT MMeTb TeHIEHIIMIO K TIOHVDKEHUIO.
VIHbIMM CJIOBaMU, JJIS1 TOTO, YTOOBI HEPABEHCTBO B 00-
IIeCTBE HAUaJI0 COKPAIIaThCsl, HEOOXOAMMO AOCTUYD
3HAUUTENHbHO CTerleHM 9KOHOMMUUECKOTO Pa3sBUTHSI.

Haunnas ¢ 3Toro MoMeHTa, 661710 TIPEANPUHSITO MHO-
5KeCTBO TIOTBITOK YCTAHOBUTH KOPPEJSIIINI0 MEXTY He-
PaBEHCTBOM, POCTOM, leMorpadueit, ypoBHEM pa3BUTHSI
CTpaHbI U ee CTabmiIbHOCTH [12].

CyllieCTBeHHbIV BKJIAJ, B pa3BUTHE TEOPUYM U METOIO-
JIOTMY COLIMA/IbHO-3KOHOMIMYECKOTO HepaBeHCTBA BHEC
dpanitysckmii skoHoMucT T. TTMKeTTH, OTIpOBepratoIii
B CBOeM uccnenoBaHuy rumoTesy C. KysHenia.

T. IIukeTTH pULIEN K BBIBOAY, YTO COBPEMEHHBI
KalmUTaIM3M ITPeICTaBIIsSIeT COO07 SKOHOMMKY PAHThe
[13]. ITpy 5TOM y4YeHbIl OTMeYaeT, YTO PsIJL CTPaH (K IIpu-
Mepy, PpaHINST) OCYIIeCTBIIN TIEPEXO, OT O0IIecTBa
cyreppaHThbe (KOrma COGCTBEHHNK VIMYIIECTBA TOTyJaeT
OT HETO eXETOHYI0 PEHTY, JOCTaTOUHYIO JJ1s1 TOTO, UTO-
ObI HA Hee XXUTh; ITOMY 00IIIeCTBY CBOIICTBEHHA Upe3-
MEePHO BbICOKas CTelleHb HEPaBEHCTBA B JOXOAaX OT
COOCTBEHHOCTH U JOXOAAX OT TPYAa) K MeHee KpaifHei
dhopmMe 0611IeCTBa PAHThE (B CYITY TOTO, UTO IOXOIbI TOTI-
MeHe[I)KepOB MPEeB30IIUIN JOXOAbl pAHThE TI0 MPUUNHE
nafieHus MOC/IeTHUX).

T. IIMKeTTU CTOUT Y UCTOKOB UCCIe0BATEIbCKOM
naboparopuu World Inequality Lab, hbyHKIMOHMpYeITIEi
Ha 6a3e [TapMsKCKOiA IIIKOJIbI SKOHOMMUKY B IHCTUTYTE
bepxun. Ilon, pyKOBOACTBOM MMEHUTOI'O 9KOHOMMCTA
pa6orator ®@. AnbBapeno?, I. Llykman [14], 9. Cae3 [15],
crielianu3upylolecs Ha U3yYeHUM pacripeneneHns
IIOXOMIOB 1 60TaTCcTBa BO BCEM MUpPE, BHYTPU CTPaH
U MEXIY HUMMU.

+ World inequality report — 2018. Coordinated by F. Alvaredo,
L. Chancel, T.Piketty, E. Saez, G. Zukmam. World inequality
lab. 2018. 300 p.
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B cBoeii HOBOM KHUre «Kamnurana u ngeogaorus»
T. IIukeTTN cocpemoTaunBaeTCs HA MHCTUTYILMOHA/Ib-
HBIX U UAE0JOTUYeCKUX IPUUYNHAX YKOPEHEHMS He-
paBeHCTBa B MUpE, YTBEPKIast, UTO BCSIKOE OOIIEeCTBO
OIpaBbIBaeT CBOe HEePAaBEHCTBO — TaK BO3HUKAIOT
pa3sHOO6pasHbIie IKOHOMUYECKIE U COLMaIbHbIe ITpa-
BUJIA, IPU3BAaHHbIE YKPENUTb CJIOXKUBILIUIICS TTOPSIIOK
Beleil, TOAKPEIUISISI STOT BBIBOZ, CIeAYIOIIUM IpUMe-
pOM: COBETCKME BOKIM MPOCTO 3aMEHWIN OAVH TUT
HepaBeHCTBA (JOXO[, OT KamuTasa) IPYyTUM — TOCTYTIOM
K LIeHHBIM TOBapam [16].

@yHIameHTaabHbIe U TPUKIAAHbIE UCC/IeIOBAHMS
HepaBeHCTBa B XX cToieTuu 3aMKCUPOBAHbI B paboTax
IIx. Cakca [17], I1. Kpyrmana [18], k. Cturnua [19, 20].
B paborax mocyieHero rogHUMAaeTcsl «IIpodieMa OIHOTO
MIPOLIEHTa» U 06BEKTUBHOCTY M3MepUTeIell YPOBHS
COLIMATbHO-9KOHOMIYECKOTO HepaBeHCTBA.

Cpenyt oTeueCTBEHHBIX YUEHbIX, COCPeIOTOUMBIIINX
BHMMaHMe Ha ITpob/ieMe HepaBeHCTBA, MOYKHO OTMETUTD
A.S. Kupyty, A.1O. llleBsikOBa, KOTOpbIe BBEIM B HAYyU-
HbIIl 060POT KaTeropuy HOPMaJIbHOTO (CIIPaBeIJINBO-
r'0) ¥ U36BITOYHOTO (06OCTPSIONIETO MTPOTUBOPEUNST)
HepaBeHCTBa [21].

[Tpo6siema coimaabHO-9KOHOMMUUECKOTO Hepa-
BEHCTBA Ha CETOAHSIIHNI NeHb 3a00TUT MHOTUX
uccienoBaTesnei, MpUBOISITCS Pa3JIMUHbIe SKCIIePT-
HbIe OI[eHKM COCTOSIHMSI HepaBeHCTBa B 0OIIeCTBe,
IeKIapupyeTcss HeoOX0OMMOCTb YCTPaHeHUS U30bI-
TOUHOTO HepaBeHCTBa. Ho yueHbie CIOPST O CIO-
cob6ax ¥ MHCTPYMEHTaX JOCTUXEHMSI HOPMaJIbHOTO
HepaBeHCTBA: OJHM BUJIST BBIXO[, B YCUJIEHUU POJIN
repepacripefenTeIbHOr0 MeXaH3Ma U BBeJeHUM
Hajora Ha 6oraTtbeix (T. [IMKeTTU U ero COpaTHUKM),
npyrue (I>x. CTUT/INI) — B CMeHe TTOJIUTUYEeCKOTO
Kypca cTpaHbl (IpuMeHuTenbHo K CHIA), poccuiickue
yueHble — B YCUJIEHUM POJIM COLMAIbHOM TTOMUTUKNA
" TIeHCMOHHOII pedopme [22].

Axagemuk C.10. [ma3peB ycMaTpuBaeT MIPUUMHY BO-
MMIONIETO YPOBHSI HEPAaBEHCTBA B CTPaHe B apXaMvHO-
CTY TEXHOJIOTMYECKOTO YKIaAa POCCUIICKOI SKOHOMMUKH
U CBSI3bIBAET CHIDKEHIe YPOBHS HEPaBeHCTBA C TeXHO-
JIOTMYeCKoit MofiepHM3aleli 3KOHOMUKU U UHCTUTY-
LIMOHAIBHBIMY ITpeobpa3oBaHmsMu [23].

B uncie mociencTBuit HeCIipaBedIMBOrO M HEPaBHO-
MEepHOTO pacIpeneseHus JOXOI0B MOTYT ObITh YXYIIIIe-
HJe KaueCTBa 9KOHOMMUYECKOTO POCTa U YeJI0BEUeCKOTO
KamnuTasa, yBeJinueHne aerpuBaliuii OTIeTbHbIX CTIOEB
HacejieHys K 6a30BbIM TOBapaM M YCIyraMm, yXyIieHne
MHBECTULIMIOHHOTO KIMMaTa, COLaabHast U MOIUTHhYe-
CKast HeCTaOMIbHOCTS [24].

B cBs131 C BhIlIECKa3aHHBIM M3Y4YeHME OMbITa 3apy-
OEKHBIX CTPaH, JOCTUTILIVX U TTOAEePsKUBAIOIINX YPOBEHb
COLIMaTbHO-9KOHOMIMYECKOTO HepaBeHCTBa B HOpMaJib-
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HBIX TTpenenax (6—8 pas mo KoadguieHTy GOHI0B®),
SIBJISIETCS TIePCIIeKTVMBHBIM HallpaBJIeHVeM MCCrIei0Ba-
HJS, TAK KaK OT[e/IbHble IHCTPYMEHTbI SKOHOMIUYECKO
TIOITUTYKY (TTPOTPECCUBHOE HAIOTOOBIOKEHVIE JOXOIOB
M MMYIIIeCTBa, aKTUBHAS COLMa/IbHas [IOIUTUKA, COLYA/Tb-
HbIii KOHTPAKT, COLMA/IbHbIN (heiepaa3M) MOTYT ObITh
BIIOC/IEACTBMM aAAlITPOBAHbI ¥ BCTPOEHBI B MOJe/Ib
pasButus Poccun.

MATEPUAJIbl U METOA bl
MeToz0/10rnuyecKkoi OCHOBO MCC/IeJOBaHNS SIBIISIETCS
cucTeMa B3MISILOB aBTOPOB, ONMMpPaIoLasicsl Ha IPUH-
LIUIIbI METOA,0/I0TMYECKOr0 IUTF0paan3Ma U CUCTEMHOIO
MOAX0Aa K MCCIIeOBAaHMIO YPOBHSI HEPAaBEHCTBA B pas-
JINYHBIX CTPaHaX U U3YYEHUI0 MHCTPYMEHTOB I10 €T0
CHIDKeHM10. [To MHEeHMIO aBTOPOB, YHUBEPCATBbHOTO Me-
TOZA /11 aHa/IM3a SKOHOMUYECKOM Ie/ICTBUTEIbHOCTY,
KOTOPOJi ITPUCYII, U30BITOYHBIN YPOBEeHb HEPaBEHCTBA
B 0011[eCTBe, He CYIeCTBYeT BBUIY CIOKHOCTU CAMOTO
(heHOMEHA HEPABEHCTBA, €T0 IIPUYNH U TIOCTIeICTBUIA.

B paboTe 1CIomb30BaINCh CJIEAYIONIVE METOMIbI IT0-
3HaHMS: PuIocodCKie (MraneKTUIeCcKit, KpUTUUECKIL),
o61eHayyHble (METObI HAYyUHOI aOCTPaKIVY, €IMHCT-
BO MICTOPMYECKOTO Y JIOTMYECKOr0, aHa/IM3a U CUHTE3a,
VHIYKUMY U JeAYKIVU, aHATIOTUY, KacCUbUKALIUN),
YaCTHOHAy4YHbIe (3KOHOMMKO-MaTeMaTuyeckue, CTa-
TUCTUYECKYE, PYHKIVOHATBHBIE).

OCHOBOVJ pa3rpaHNUeHNs] HepaBeHCTBA Ha HOPMaJib-
Hoe (TI03UTMBHbII HaKTOP, MOTUBUPYIOINI K POCTY IIPO-
U3BOIUTENLHOCTY TPYAA) U U36BITOUHOE (TIPETSITCTBYET
Pa3BUTUIO CCTEMBbI) CTaJl METOAOJIOTMYECKUI TTOAXOT,
UCIIOb3yeMblii LleHTpambHbIM SKOHOMUKO-MaTeMaTunye-
CcKUM MHCTUTYTOM Poccuiickort akagemun Hayk (LIOMUA
PAH) [25]. B cBsi31  3TUM B paboTe UCIIOIb30BaHbI KaK
TpaAVLMOHHbIE METOAbI IIPEeLCTaB/IeHNS MYIECTBEH-
HOT'O 1 IOXOOHOTO HepaBeHCTBa (KoadduiyeHTs! [RUHY,
(boHIOB, HEIMIBHBINA Y KBUHTUIbHBIN KO3(GMOUIIEHTSI,
KpuBas JIopeH11a), Tak 1 pasiokeHue MHaeKca J>KiHU
o6111ero HepaBeHCTBa [26] Ha MHAEKC [KIMHY HOPMasTb-
HOTO ¥ M36BITOYHOTO HEPABEHCTBA.

PasnoxxeHns Hpekca [DKMHM CTPOSITCS € IOMOILBIO
dhopmyibi

G=2covF (X, F(X)) /m =
= (2/m) | (x — m)(F(x) — HAF(x), D

’ [lpuBeIeHHOE TTOPOTOBOe 3HAUEHMEe KO3bduieHTa GOHIO0B
o6ocHoBaHO B mccnepoBanusix A. S Kupyra, A.1O. IlleBsikoBa.
CoryacHo X paboTaM HOPMaJIbHBIM (CTUMYIMPYIOMINM K IIPO-
U3BOIUTENBHO TPYAOBOI NesiTeIbHOCTH) SIBJISIETCS COLMab-
HO-9KOHOMMYECKOEe HepaBeHCTBO, Ko3hduimeHT GOHIOB Mpn
KOTOPOM He TIpeBbIlaeT 6—8 pas, a uHAekc [kuHu — He 60-
see 0,4. Eciv IpOMCXOOUT TpeBbIllIeHMEe YKa3aHHOTO MOpora,
HepaBeHCTBO U3 eCTeCTBEHHOI'O0 KOHKYPEeHTHOTO PBIHOYHOTO
YCII0BUST TPaHCHOPMUPYETCSI B YTPO3Y COIMATBbHO-IKOHOMM-
YeCKOTO Pa3BUTUS (CTAHOBUTCS M36bITOUHBIM).
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rae G — ko3hduuyeHT [IKMHY 00IEero HepaBeHCTBA;
covF(X, F(X)) — xoBapuanus Mexxny ypOBHEM 10X01a
X u noneit F(X) HaceeHMs C IOXOAOM He Bblllie, ueM X
m — CcpeIHMUI TOXOI, I10 BCeli pacCMaTpuBaeMOii COBO-
KYITHOCTM.

[Tpu 3amanHOl rpaHuiie 6eAHOCTU Z B TIepeMeHHOI
X MOryT OBITH BbIieJIeHbl KOMITOHEHTBI, COOTBETCTBY-
I0lIMie J0X0aM He HIKe U He Bblllle, YeM Z (YPOBEHb
6eTHOCTH):

G = (2/m) covF (X - (z), F(X)) +
+(2/m) covF (X + (2), F(X)). 2)

HopmanbHOe HepaBeHCTBO OIpemessieTcs: hopMy-
JamMu:

GN =2 covF (X + (2), F(X)) / m+, ?3)
m+=m+Am,Am = h(z — mP), 4)

rae GN — koaddunyenT [IKMHM HOPMAJIbHOIO Hepa-
BEHCTBA; Am — MPUPOCT CPeTHETO NOX0/1a, BO3HMKA-
IOVt B pe3y/ibTaTe MOBBINIEHMS BCEX TOXOI0B HIDKE
TpaHMULIbl 6€THOCTY IO STOM IpaHULIbl; h — MO Ha-
CeJIeHUs C JOXOHOM HIKe TpaHMUIIbl 6egHOCTI; mP —
CpengHNIi OXOH, B 3TOI IPYIIe HaceIeHNs.

M36bITOYHOE HEPABEHCTBO €CTh ITPEBbINIEHME OOIIET0
HaJ HOPMaJTbHbIM:

GE =G — GN = (2/m) covF (X — (2), F(X)) +
+(Am/m) GN. ®)

MeTonuKka pacueTa JaHHOTO MHAEKCA TPAOUIIVIOHHO
TIPUMEHSIEeTCS [J151 OTPayKeHST U3MepeHMs CTereHn (He)
PaBHOMEPHOCTY pacrpeneeHus JOX0I0B CpeIy BCEro
Hacenenust [27]. B maHHO# paboTe OyeT MpOBeIeH aHAIN3
PaBHOMEPHOCTH paclpeeeHs He TOJIbKO JOXOI0B,
HO U 6JIarOCOCTOSTHMS, KaK 9TO Ipenjaraet Swiss Credit
Bank, 111 ITOJTHOTBI CBEIEHMI O CTEIIeH) HepaBeHCTBa
B 0011IeCTBe.

WudopmatimoHHoit 62307 4JIs MccaenoBaHMs T0-
CITY>KV oUIIMaTbHbIe CTATUCTUUECKMe JaHHbIe [0-
ckomcraTa, EBpocrara, Bcemuproro 6anka, O9CP, Global
wealth databooks (Swiss Credit Bank), Euromonitor
International, Oxfam, World Inequality Lab.

PE3VYJIbTATbl UCCNNEOOBAHUA
TpaauIIMOHHBIM SIBJISIETCS TIpeICTaBIeHe YPOBHS CO-
LIMaIbHO-9KOHOMMYECKOTO HepaBeHCTBa B KO3hduIm-
eHTax IxuHM 1 GOHAOB. JIlaHHbIe KO3(PGUIIMEHTHI He
JIMILIeHbI HEJOCTATKOB C TOUKY 3peHust POpMIMPOBaHIS
BCECTOPOHHE! KapTMHbI HepaBeHCTBA, HO B Haubosee
0611eM Biie 06BEKTMBHO OTPAKAIOT CYILIECTBYIOIIYIO
JIeICTBUTEIbHOCTbD.
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Ha puc. 1 B cTonbuax npencrasieHa nHGOpMaIus
OTHOCUTEJIbHO 3HAaUeHMi1 K03 duLeHToB IKMHY 110
JTIOXOAM ¥ 6/IarOCOCTOSTHUIO B CTpaHax EBporeiickoro
coto3a (EC) 1 Poccun. I'padviki Ha yIIOMSIHYTOM PUCYHKe
OTPaXKaIOT YIeTbHbIN BeC JOXOO0B T10 JeIMIbHBIM TPYTI-
ITaM HaceJIeHMsI B 9TUX CTpaHaXx.

CpaBHuTeNbHAs xapakTepucTuka Poccum u cTpan
EC o xoadduumeHTy [IKMHM ITOKa3bIBAET, UTO HEepa-
BEHCTBO B POCCUIICKOM OOIIECTBE CYIIECTBEHHO BBbIIIIE,
yeM B EBpocorose. Poccuiickuit KoadduiveHT JKMHM 110
pacriosiaraeMbIM TOX0IaM MaKCYMaJTbHO 6/I130K K 3HaUe-
HusM bomrapun: 41,1% n 40,8% cooTBeTCTBEHHO. [Ipyrue
crpanbl EC MMeroT 3HaUeHye JaHHOTO KO3 duIeHTa
B Ipeenax HopMbl. HayuHO 060CHOBAHO, UTO TPAHMIIbI
HOPMAaJIbHOTO pacrpefesie s T0X0A0B COOTBETCTBYIOT
ypoBHIo KoapduiimenTa Ixxuau GN = 0,4 (40%). B ot-
IIeJTIbHBIX CTyJasix (HarpymeD, IIst COMOCTaBAeHMSI CTpaH
BHYTpU EBpoIIeiickoro npocrpaHcrsa) B kKauecrse GN
MOKeT ObITh IPUHSITO 3HaueHe 0,3 (30%). B maHHOI
paboTe Mbl OyIeM UCXOIUTD U3 TOTO, UTO ITOPOT MEKTY
HOPMAaJTbHBIM U M306BITOUHBIM HEPABEHCTBOM COOTBETCT-
ByeT 3HaueHMio KoahduimenTa [xuun GN = 0,4 (40%).

MakcyMaibHOe HepaBeHCTBO TI0 pacIiojaraeMbiM
nmoxopam Habmogaercs B EC B cTpaHax ObIBILIETO CO-
IyaIMcTaeckoro gareps (Jlatsus 35,2%, Jiuta 35,4%,
Pymbiaust 34,8%, dcronus 30,5%) u B crpaHax KOxKHOI
EBpornbl (Utanus 3,4%), Ucnanus (33%), Kurp (31,3%),
IMopryranusi (31,9%). B 3TuX >ke cTpaHax [0S JOXON0B
HIVKHETO ATl MMHMMAaJIbHA 1 He TIpeBbIIaeT 3% ot
HalMoHa/IbHOro. Harboee paBHOMEPHO pacrpeesieHbl
noxonpl B pnangym n CKaHAMHABCKUX CTpaHaxX (MHAEKC
I>kvHM He npeBbliaeT 29%), oSt 4OXOO0B HIDKHETO
IeLMIs B 9TUX CTpaHax Oj13Ka K 4% OT HallIOHAIbHOTO.

EnVHCTBEHHOTI CTpaHOIi, B KOTOPOJi MO Uccaemye-
MbIM TTOKa3aTe/IsIM HepaBeHCTBA CUTYaLMS XyKe, ueM
B Poccum, siBnsiercst Bonrapusi: osist JOXOIOB HVDKHETO
nenwis cocrasiisieT 1,9%, Bepxuero — 31,9% (B Poccun
2,91 29,9% cOOTBETCTBEHHO).

T. ITukeTTyt OTHOCUT EBpPOITY K CTpaHam € yMepeHHbIM
HepaBeHCTBOM, a CKaHIMHABCKMe CTpaHbl — K CTpaHaM
€O C71a0bIM HepaBeHCTBOM. BOIIpeKM 3TOMY OTMETUM,
4uTo B cTpaHax EC ¢ HU3KMM YPOBHEM HEepaBEeHCTBA I10
noxogam (UKCHUPYIOTCS BBICOKME 3HaYeHMsT KO3 du-
uyeHTa JIKMHM 110 6;1aT0COCTOSTHUIO ¥ HA060pOT. Tak,
HarpuMmep, B laHuu rpu kosdduiiyenTte [IKUHA 110
noxomam, paBHOMY 27,5%, aHaIOTMYHbI KO3 UIIMEHT,
paccuMTaHHbIN 110 61ar0COCTOSTHIIO, cOCTaBseT 83,8%,
s [IBeuyu — ato 27,6 u 87,6%, nns Hunepnangos —
26,8 1 90,2%.

3aKOHOMEPHOCTD ITOATBEPKOAIOT BCe cTpaHbl EC —
TPy HU3KOM HepaBeHCTBe I10 JOX0AaM OTMeuaeTcsl 0-
BOJTbHO BBICOKOE HEPABEHCTBO B 61ar0COCTOSTHMIA. B poc-
CUIACKOI 9KOHOMIKE BbICOK KaK ypOBEHb HEPABEHCTBA

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

o noxopam (Mupgekc bxkuau G =41,1%, GE = 1,1%), Tak
1 110 61arococTosTHUI0 (MHAEKC Ixkuuu 87,9%).

KosdduumenT [IkuHM 10 671ar0COCTOSIHIIO Hanbo-
Jiee SIPKO XapaKTepusyeT cTerleHb HepaBHOMEPHOCTH
pacrpeeneHust pecypcoB B obiectse. ['paduk, mpe-
CTaBJIEHHbIN Ha puc. 1, IeMOHCTPUPYET, UTO eBporei-
CKOe 00111eCTBO, 6oJiee cIyIaykeHHOe I10 JOX04aM, YeM
poccuiickoe, B OTHOLIEHUY pacIipeienieHnst 6oraTcTaa
M300MITyeT IUCIIPOTIOPIIMSIMMA: KO3bduIeHT [KIHN
110 6rmarococtostinio B EC 3ampeie/ibHO BBICOK M MEeT
TeHJIeHLIMIO K MOBbIIIeHM10: 3a mepuop, 2010-2019 rT. oH
yBesmuuics ¢ 79,9 no 82,4% (puc. 2).

Ha done HapacTaHus UMYIIECTBEHHOTO HEPABEHCTBA
B EC 1 Poccuyt IpouCcXoauT poCT ¥ MeIMaHHOro 6/1a-
TOCOCTOSTHMSI, TIPM 3TOM OTPbIB B YPOBHE MeIIaHHOTO
671ar0COCTOSTHIS B3POC/IOTO POCCUSTHMHA M €BpoTIeiiia
oueHb BenvK 1 gocturaet 8—10 pas (puc. 3).

HarnsimHoe cpaBHeHMe pacripefesieHMs JOX0O0B
B Poccun u EBporie (Ha ripumepe benbrun) mpeacraBum
C IOMOIIBIO KpyBOii JIopeH1ia (puc. 4).

Benbrust BpI6paHa HeCIy4yaifHO B KaueCcTBe 6a3bl
CpaBHEHMSI — 3TO 0OOCHOBBIBAETCS TEM, UTO B TAHHOI
crpane EC roka3aTenu HepaBeHCTBA U M0 J0X0[aM, U 110
671aroCOCTOSTHIMIO OJTHM M3 CAMbIX HM3KMX B COOOIIIECTBE.
Kosdduument [IkMHM 110 pacroiaraeMbIM J0X0IaM
B Benbrum B 2019 1. coctaBmi 25,1%, 110 6;1arocoCcTOs -
Huio — 60,3%. Jpyrue cTpaHbl EBpocoi03a, Kak yske ObLI0
OTMeueHO paHee, TPV HU3KUX 3HAUeHMSIX HepaBeHCTBa I10
JTOXOZIaM MMEIOT BbICOKOE MMYII[eCTBEHHOe HepaBeHCTBO.

151 Benbruy Takske xapaKTepHO HEBBICOKOE pacIipe-
JIeneHye NOX0O0B B MO/Ib3y BepxHero aenmis (21,9%
rpotuB 29,9% B Poccun). Kak nokasbIBaeT puc. 3, CTereHb
OTKJIOHEHMS POCCUIICKOI KpMBOJi JIOpeHIia OT IMHUN
YCJIOBHOTO paBeHCTBA 3aMETHO CHJIbHEee, HeSKeNy pacrpe-
IlesieHre 10xonoB B benbrum. [Tpy 9TOM MUHMMAaIbHAS 3a-
paboTtHas ruiata B Benbrum cocrasinsiet 1626 eBpo B 2019 1.
(B P® 156 eBp0), T.€. pa3pbiB B MMHMMAILHOM pa3mepe
orviaTel Tpyaa B benbruu u Poccun coctasnsiet 10 pas.
Co cpenueii 3apabOTHOV IIaTO B Besbrii MUHMMAIIb-
Has 3apaboTHas IJ1aTa COOTHOCUTCS B IpoHopImn 1:2.
B Poccynm cpenssist 3apaborHast toiata B 2019 1. coctaBmiia
42595 py6., a MunumasbHast 11280 pyo6. (T.e. cpenHsst
3apaboTHas 11aTa B 4 pasa MpeBblIaeT MUHUMAbHYIO,
YTO CBUAETETbCTBYET O HealeKBaTHO HM3KOM 3HaUeHMM
3aKOHOZATeIbHO YCTaHOBJIEHHOI'O MUHMUMYMa). THIeKc
Keiitiia® (orHomeHe MPOT K MeayiaHHOMY TPYIOBOMY
noxony) B benbruu cocrasnsiet 73%, a B Poccuu — Bcero
22,4%.

®Youth Unemployment and Minimum Wages. U.S.
DEPARTMENT OF LABOR. Bureau of Labor Statistics.
Washington, D.C.: U.S.Government Printing Office; 1970.
No. 1657.190 p.
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Puc. 2 / Fig. 2. Bunamuka koadpduumuento [xuHu no 6narococrosHuto B EC u Poccun, % / Dynamic of the Gini

index by wealth in the EU and Russia, %

Mcmouruk / Source: SwissBank (Global wealth databook 2019). URL: https://www.interest.co.nz/sites/default/files/embedded_images/
global-wealth-databook-2019.pdf (nata obpawenus: 17.01.2022) / (accessed on 17.01.2022).
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Puc. 3 / Fig. 3. MepnaHHoe 6narococtosiHue B3pocnoro yenoseka, gonn. CLUA / Median wealth per adult, USD
Ucmouruk / Source: SwissBank. URL: https://www.interest.co.nz/sites/default/files/embedded_images/global-wealth-databook-2019.

pdf (nata obpawenus: 17.01.2022) / (accessed on 17.01.2022).

Braromapst viccienoBaHysIM (GpaHITy3CKOTO 9KOHOMMU-
cra T. [TuKeTTV 1 aMepUKaHCKOTO HOOEIEBCKOTO JlaypeaTa
k. CTUmINIA, CTaao MOMY/ISIPHBIM M3MepsITh YPOBEHb
HEpPaBEHCTBA B OOIIECTBE C TOMOIIILIO TOKA3aTeIS «T0JST
BepxHero (6oraTeiiiiero) 1% B COBOKYITHBIX JOXOOAX
HaceyeHus» (maoj. 1).

CTOUT OTMETUTD, UYTO METO0JIOTMM OLIEHKM pacIipe-
nesieHysI JOXOZIOB B MCC/IeIOBAHMSIX, BO3TVIAB/ISIEMbIX
T. IIukeTTH, 1 OTUEeTaX BceMMpHOro 6aHKa CylIeCTBeH-
HO oTanyatorcs. [TosTomy, cornacHo World inequality

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

lab, mos1s1 HOXOMOB, MPUXOASIIVIXCS HAa BEPXHUI AeIIb
B Poccuin, cocraBisiet 46%, a o orienke World Bank 46%
BJIAfIeeT BePXHUIT KBUHTUIb POCCUIICKOTO OOIeCTBa.
[prBeneHHbIe B maby. 1 JaHHbIe TIOKa3bIBAIOT, UTO,
HauMHas C IIepecTPOeYHOro Mepropa, CpeaHeroI0Boit
TEMII pOCTa JOXOI0B HIBKHMX 50% HaceleHMst COKparasics
Ha 0,8% exxeromHo, B TO BpeMs1 Kak BepxHx 10% — yBe-
JMuuBajcs Ha 3,8% B ron. O6paTM BHMMaHMe Ha TO,
YTO IO Mepe CysKeHUsI JOomy 6oraTeiImx rpaskaaH yBe-
JIMYMBAETCs CpeTHerO0BOI TeMI POCTa UX JOXOA0B:
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Puc. 4/ Fig. 4. Pacnpepenenue poxonos B Poccuu u benbrum: kpusbie JlopeHua (2019 r.) / Distribution

of income in Russia and Belgium: Lorentz curves (2019)

McmoyHuk / Source: cocTaBneHo aBTopaMu no AaHHbIM BcemmnpHoro bawka / compiled by the authors according to the World Bank. URL:
https://databank.worldbank.org/source/world-development-indicators# (nata obpawenus: 17.01.2022) / (accessed on 17.01.2022).

TOoM-1% HaceneHus HapalllBaau CBOU JOXOAbI B Cpef -
HeM Ha 6,4% B rogm, Tor-0,1% — Ha 9,5%, Tor-0,01% — Ha
12,2%, Tor-0,001% — Ha 14,9%. Takum 06pa3om, MOSKHO
TOBOPUTH O HEOOXOIMMOCTH IePEX0/Ia OLIEHKM YPOBHSI
HepaBeHCTBA 110 JelVIbHbIM KO3 duIeHTaM K Iep-
LMHTUIbHBIM (pacipeeneHye Mo OJHONPOLeHTHbIM
rpyIIIaM HaceleHus).

[Tpu aTOM 1151 IMHAMMKY pacIipeiesieHisl JOX0I0B
B Poccunt xapakTepHoO ciemytoiiee. TpeH bl M3MeHeHUST
oy Tor-10% m HyskHMx 50% 3epKaibHbI: ¢ 1990 1o 1996 1.
TIPOVCXOAMT Pe3KMii BCIUIECK IOV HALIOHAIbHOTO JOX0a,
npuxonserocst Ha Tor-10% (c 23,58 10 48,32%), B TO ke
BpeMsI I0JIST HAITMOHAIbHOTO A0X0/1a, TIPUXOASIIErocs: Ha
HokHMe 50% cokpariaetcs ¢ 29,47 mo 9,60%. I[Tocte 3T0ro
HaOJTIONAeTCsT HeCyIeCTBeHHOe CIIaKuBaHme U K 2015 T.
Ha Tor-10% ripuxommtcs 45,52% HallMOHaIbHOTO A0X0Ia
Poccyn, a Ha HokHYE 50% — 16,99%. HanbosnbIiryio 03a60-
YeHHOCTb BbI3bIBAET YCTOIUMBOE CHIKEHME TOMM JOX0Aa,
npuxopsierocs Ha cpegune 40% c 46,95 mo 37,49% 3a
IBaILIATUTIITUIIETHUI TIepuop, (puc. 5).

O kpaiiHeli cTereHM HEpaBHOMEPHOCTH B pacipe-
neneHU JOXOMI0B Cpey POCCUSIH CBUAETENbCTBYET
KOJIOCCAJTbHBIV ITPUPOCT OJIaT0COCTOSTHMS AOITIAPOBBIX
MWUIMOHEPOB — OH cocTaBuy 6oee 2000% 3a mpore-
e 19 net (puc. 6). B EBporie MakCMMaIbHBbI ITPUPOCT
61ar0COCTOSTHMS TOJUTAPOBBIX MMIJIIOHEPOB 3a TOT K€
repuon, 3adukcupoBaH B Mcrannm — 450%.

Takum 06pa3om, MOKHO KOHCTaTHPOBATh, UYTO YPO-
BEHb COIIMAIbHO-9KOHOMIYECKOTO HEPaBEeHCTBA B POC-
CUIICKOM OOIIIeCTBE CYIIeCTBEHHO BBIIIIE, UeM B CTpaHaX
EBporierickoro cor3a, 0HaKo MOTepy OT HepaBeHCTBa
HeCYT Jlaske Te CTpaHbl, B KOTOPbIX OHO HAXOIMUTCS B [0-
IyCTUMBIX Mpefenax (puc. 7).

[Morepu Poccyn B MHAEKCE YETIOBEUECKOTO PA3BUTHMSI
OT HepaBeHCTBa cocTapystioT 10,2% B 2019 1., 3T0 MeHblIlIe,
yeMm B cTpaHax IOskHoi1 EBpombl (ipobiema «CeBep-I0r»
HaK/IaJbIBaeT CBOJ OTIIeUaTOK Ha eBPOIIeliCKie CTPaHbl),
HO HAMHOTO BBIIIIe, YeM BO MHOTHMX CTPaHaX ObIBIIETO
coyanmctmyeckoro mupa (Uexus 4,4%, Cinoenus 4,6%,
CrnoBakus 6,2%, [Tonbiia 7,6%). Takue 1oTepu B uenoBe-
YeCcKOM KaruTajie MOTYT OTPUIIaTelbHO CKa3aThCs U Ha
KOJINUECTBEHHBIX, ¥ HA KAUeCTBeHHbIX MTOKa3aTeIsIxX
3KOHOMMWYECKOTO POCTa.

Cunraetcs, 4To cTpaHbl EBpoCcO03a JOCTUIIN yerexa
B peanM3saly MOJIUTUKY CITIasKMBaHMSI COLIMATbHO-
3KOHOMMYECKOTO HEPaBEeHCTBA 1 OAHUM U3 ee MHCTPY-
MEHTOB SIBJISIETCSI HAJIOTOBasl MOAUTHUKA. B oTiinune
oT Poccuu, B 60/IbIIMHCTBE CTpaH EBpocoro3a mpu-
MeHSIeTCSI MHOTOCTyTIeHuaTasi ITporpeccuBHas mkana
HaJIOTOOOJIOKEHMST TOXOI0B YaCTHBIX JIUIL M TOBOJIbHO
CJIOKHASI CCTeMA HAJIOTOOOIOKEHNS aKTUBOB, KOTOPbIE
YBEJIMUYMBAIOT 6;1aTOCOCTOSTHME UeJI0BEKA IMOCPE/ICT-
BOM Hacjed0BaHMsI, JapeHus, Tiepeiauy MMyIecTBa
(mab6n. 2).

37 ® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



3.P. Epmakosa, U.E. Unskosa

Tabnuya 1 / Table 1
CpenHeronoBoi pocT AOX0A0B B POCCMIICKOM rocyaapcTBe no rpynnaM HaceneHus / Annual income
growth by population groups in Russia

Bce Hacenenune 1,9% 1,9% 2,5% 1,3%
HwxHue 50% 1,9% 2,6% 3,2% -0,8%
CpenHve 40% 2,0% 2,5% 2,3% 0,5%
Ton-10% 1,9% 0,8% 2,3% 3,8%
Ton-1% 2,0% -0,3% 2,5% 6,4%
Ton-0,1% 2,3% -1,2% 2,7% 9,5%
Ton-0,01% 2,5% -2,1% 3,0% 12,2%
Ton-0,001% 2,7% -3,0% 3,3% 14,9%

Mcmouruk / Source: World Inequality Lab. URL: https://wid.world/country/russian-federation/ (aata obpaienus: 17.01.2022) / (accessed

on 17.01.2022).
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Ucmouruk / Source: World Inequality Lab. URL: https://wid.world/country/russian-federation/ (aata obpaienus: 17.01.2022) / (accessed

on 17.01.2022).

Tabnuya 2 neMOHCTPUPYET, UTO MHOTYE CTPAHBI IPU-
MEHSIIOT BbICOKME CTaBKM HAJIOTOB Ha Tiepefavy umyiiie-
CTBa, HAaClIeOBaHVe, JapeHye 1 BlafeHye (MCKII0YeHye
cocrasssieT Kutip kak MupoBas odIIopHasi 30Ha, 1 CTpa-
Hbl BocrouHoii EBporibr). Takasi monuTyka Harnpas/ieHa Ha
crepskiBaHMe (opMUPOBaHMSI OOIIECTBA PAHTbE, CIIOCO6-
HBIX TI0/TyYaTh TAaCCUBHbIN AOXOM, 1 COCPEOTAUMBAIOIINX
B CBOMX pyKax BECOMYIO JOJTFO HAIVIOHAIbHOTO 60raTCTBA.
B 6ObIIMHCTBE CTPaH, B KOTOPBIX OTCYTCTBYIOT HAJIOTU
Ha JapeHue, HacleoBaHye, MPOLaKy HeIBVDKMMOCTU

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCE

Y MMYI1IeCTBa, B HAJIOTOBOM 3aKOHOJATeNbCTBE COLepyKaT-
Cs1 OTZIe/IbHbIE ITOJIOXKEeHVIS, PETyIMPYIOLLe STOT IIPOLIeCC
U OTIpeJeISIIoIIVe BeTUUMHY (DUCKATBHOTO U3BSITUS.
B otmenbHbIX cTpaHax (HanpymMep, @paHLyn) IpUMeHs -
©TCs1 HAJIOT Ha POCKOLLIb. Takoro poza rpakTuKa MOXKeT
CITYyKUTb 3G HEKTUBHBIM MHCTPYMEHTOM CIIePXKMBaHUS
pocTa HepaBeHCTBa Mo 671arococTosTHNI0. OrCKaTbHBIM
VHCTPYMEHTOM BbIPaBHMBAHMS JOXO[IOB B €BPOIIe/ICKOM
001I1eCTBe CIYSKUT MHOTOCTYIIeHYaTas! IPOrpeccyBHAs
IIKasIa HaJI0r000I0KeHMSI T0X0L0B (h13MUIeCcKMX Inl,

TP.FA.RU @
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Puc. 6 / Fig. 6. TlpupocT 6narococtossHus A0NAPOBbIX MUIIMOHEPOB B OTAENbHbIX CTpaHax EBponbl u Poccum

3a 2000-2019 rr., % / Wealth growth among millionaires in selected countries 2000-2019, %

Ucmouruk / Source: SwissBank (Global wealth databook 2019). URL: https://www.credit-suisse.com/about-us/en/reports-research/
global-wealth-report.html (nata obpawenus: 17.01.2022) / (accessed on 17.01.2022).
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Puc. 7/ Fig. 7. NMotepu cTpan ot HepaseHcTBa B 2019 1., %* / Country losses from inequality in 2019, %*
McmoyHuk / Source: coctaBneHo aBTopamu Ha ocHose Human Development Report 2020 / compiled by the authors based on Human
Development Report 2020. URL: http://hdr.undp.org/en/content/human-development-report-2020 (gata obpawenus: 17.01.2022) /

(accessed on 17.01.2022).

pumeyarue / Note: * — paccuuTaHbl Kak NPOLEHTHAs pasHMLLA B MHAEKCE YENOBEYECKOTO Pa3BUTUS, CKOPPEKTUPOBAHHOIO Ha HEpPABEH-
CTBO, M MHL,EKCA YenoBeyeckoro pa3sutus / calculated as a percentage difference in the inequality-adjusted human development index

and the human development index.

KoTopasi rpumeHsietcs B 21 crpade EC (KpoMe DCTOHNUM,
Yexuu, bonrapun, Beurpun, Pymbianu, JInutser). YacTto
TTPOVICXOIIUAT U3BSTHE GOjIee MOIOBUHBI CBEPXIOXOIOB
y rpaknaH EBpocorosa (Hanpumep, B lIBenun, Tannu,
CnoseHun, GunnaHaum, Ascrpun, benvrun) (puc. 8), ko-
TOpBbIe ITepepacIIpeiesisIoTCs Yepe3 OIOIKEeTHYIO CUCTEMY
B ITOJIb3Y HaMMeHee 06eCTIeueHHbBIX CJI0OEB HACEIeHMS.
[MporpeccuBHAas MIKaJIa HAJIOTa Ha TOXOIbI (hM3UUECKIX
sy, (HO®JT) cymectBoBana B Poccun 1o 2000 r., 3aTem
ObIa OTMEHeHa BBUIY CBOei Hea(PeKTUBHOCTI.

34

Haunnuas ¢ 1 saBaps 2020 r. Poccust oTkasanach OT
«TIOCKOV» 1Kasbl HIMJII, BepHYB ITPOrpecCcMBHbIN MeXa-
HM3M, UTO SIBJISIETCS IEPBBIM IIATOM Ha ITyTH K OOJIbIIIEMY
U3BSITUIO JIOXOMIOB CBEPXOOTAThIX IPsKIAH B IONb3Y GO -
SKETHOV CUCTeMBI. B oTyinunme OT 3a11aIHOeBPOIIeiCKMUX
crpaH, nporpeccust HAIDJT B Poccuu nieneBasi — LOXOAbI
610[IKeTa OT BO3POCIIeli CTaBKM Hajlora 6yayT repepa-
CIIPeNeNSIThCS B MIOMb3Y OTAETbHBIX KATErOpuii TpaskaaH
(meTeii C PeOKMMU U TSDKEJIBIMM 3a60IeBaHUSIMU), UTO
TIO3BOJIAT PACIIMPUTh UX AOCTYT K MEIUIIMHCKUM YCTyTam
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Tabnuya 2 / Table 2
CrnaxxuBaHue HepaBeHCTBA B pacnpeaeneHnu 6orarcrea B crpaHax EC nocpeacrsom duckanbHoro
mMexaHu3sma® / Smoothing inequality in the distribution of wealth in the EU countries through the fiscal
mechanism*

1 2 3 4 5
benbrus 27-95 20-80 1,25-2,5 10-12,5
Bonrapus 1-4 0,01-0,7 0,15 3-33
Yexus 0,5-40 7-40 0,5-40 4-15
JIETIZE: o 36 - orlpo3 -
[epmaHus 7-50 - ot 0,35 3,5-6,5
JCTOHMA - - 0,1-25 20
Mpnanaus 0o 33% 0o 33% 0,18-0,25 -
lpeuns 0-40 0-40 0,1-1 3,09-24
McnaHus 7,6-34 7,6-34 0,4-1,1 7-10
MpaHums 5-40 o 60 0,7-1,5 +
XopBatus 5 5 i 25
Wtanus 4-8 4-8 0,76-10,6 4-8
Kunp = = = =
Nateua - - 0,2-1,5 -
Jlutea 5-10 = 1 =
INiokcembypr + + no 7,5 6
BeHrpus + + 3,6 2-4
Mansta - - - 12
Huaepnangpl 10-40 10-40 0,3 2
AscTtpus 0 0 - 2-35
MonbLua 0-12 0-12 + 2-23
MopTyranus 0 0 0,2-0,8 0-8
PyMbiHuMS - - 0,1 -
CnoseHus 5-39 5-39 0,05-0,5 -
CnoBakus - - + -
@uUHNaHOnS 0o 32 o 32 0,41-6 +
Lliseumns - - 0,75 +

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

lMpumeyarue / Note: * — 3HaK «—» B Tabnuue 03Ha4aeT OTCYTCTBME B CTPAHE OMpPeLEeNeHHOro BUAA Hanora, «+» — Haan4ue Hanora, Ho
CNIOXHbBIA MEXaHWU3M OMpeAeneHus CyMMbl HAIOTOBOTO MaTeXxa, MCUUCISEMbIN, KaK NPaBuio, He B MPOLEHTax OT HanoroobnaraemMoin
6asbl / the “~“sign in the table means the absence of a certain type of tax in the country, “+” — the presence of a tax, but a complex
mechanism for determining the amount of tax payment, calculated, as a rule, not as a percentage of the tax base.

W YITYYLIATD KaYeCTBO SKM3HU. DTO, HECOMHEHHO, SIB/ISIETCS. 10 CHYDKEHUIO YPOBHST 9KOHOMMYECKOT'O HepaBeHCTBa
BayKHBIM ILIIarOM Ha ITYTY K CHIJKEHUIO pasinuuii B 10-  (BBUIY €ro pe3ylIbTaTUBHOCTH) TIPMBEeIeM CPaBHUTENTb-
CTyTIe K 6a30BbIM YOTyTaM MEKITY CTpaTamMy O0IIecTBa.  Hyro Tabmmiry KoahduieHToB [KMHM 110 TTEPBUYHBIM

B kavecTBe aprymeHTa 11e/1eco00pasHOCTY ajanTalyMy ¥ pacriojaraeMbIM JOX0LaM IJIsl OTAeNbHBIX cTpaH EC
OTIbITA TepepacIpenennuTenbHol nonutuky crpad EC  (ma6n. 3).
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LiBeuns

1 57,2

PUHAAHANA

1 56,95

[OaHuna

1 55,8

ABcTpusa

CnoseHuA

benbrua

Hupaepnanab

1 49,5

MopTtyranuna

1 48

UpnaHgua

1 48

Nokcembypr

1 45,78

PpaHuma

1 45

UcnaHna

1 45

FepmaHua

1 45

peuna

1 44

Utanua

1 43

XopBatua

1 36

ManbTa

Kunp

1 35

Monbwa

1 32

Nateua

1 31,4

CnoBakusa ]
DCTOHMA ]
Jlntea ]
Yexua
BeHrpua
PymbliHUnA
Bonrapua
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Puc. 8 / Fig. 8. MakcumanbHble CTaBKM NOA0XOAHOrO Hanora B cTpaHax EC, %* / Maximum income tax rates

in the EU countries, %*

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
lMpumeyarue / Note:* — enTblM LiIBETOM BblAENEHbI CTPaHbI, IPUMEHSIOLLME MOCKYH» LWKany NOAOXOAHOr0 Hanora / countries applying

a “flat” income tax scale are highlighted in yellow.

Taxkyum 06pa3oM, MbI BUIVIM, UTO YPOBEHb KOHIIEHTpA-
LI TOXOA0B B CTpaHaxX EBpOIbI CyllleCTBEHHO CHIKA-
eTCsl I0C/Ie YTUIAThI HAJIOTOB U MOyueHus TpaHChepToB.
K npumepy, B ®unnsaaaymu kosbduineHT IKMHN 110
pacrionaraeMbIM JOX0H4aM Ha 48% Hioke, 4eM 110 [ePBUY-
HbIM, B Vipnanaun — Ha 46%, B benibrum v BeHrpun — Ha
45%, B JTiokcembypre — Ha 41%, Bo @paniyy — Ha 40%.
B Poccuy koadduiimeHT IKMHM MTOC/Ie YIUIaThl HAJIOTOB
U TTONTyueHus TpaHchepToB COKpaliaeTcs IUib Ha 14%.

BbIBOAbI
[Tpo6iema colyaaIbHO-9KOHOMMYECKOTO HEPAaBEHCTBa
SIBJISIETCST KPAEyroJIbHhIM KaMHEM Pa3BUTHMSI COBPEMEH-
HbIX 9KOHOMMK Mypa. [IMCIIpOIIopLuy B YPOBHE 1 Ka-
YyecTBe KU3HMU, pacIipefesieHny JOXOI0B 1 6oraTcTBa
OTPUIIATEbHO CKa3bIBAIOTCS HA COIMAbHOM U YEeJI0-
BEUECKOM KalluTaje, MPersTCTBYSI HallIOHAJIbHOMY
CIUIOYEHUIO ¥ J€eMOTUBUPYS TPYAOBYIO aKTUBHOCTb.
B coBpeMeHHOM KanuTaJIUCTUIECKOM MUpe mpobiie-
Ma mpuobpera ry1o6agbHbIN pa3Max 1 oopaTuia Ha
cebst BHUMaHMe He TOJTbKO HayYHOT'O COOBIIeCTBa, HO

36

¥ MEKOYHAPOAHBIX MHCTUTYTOB, HAIMOHAIbHBIX JTUE-
POB, 06IIIECTBEHHOCTH.

B Poccum 136bITOYHOE HEPABEHCTBO HAOIIOIAETCS
10 BCeM ItapaMeTpam: U TI0 PbIHOYHbBIM, U I10 pacIio-
JlaraeMbIM JIOXOZAAM, ¥ 110 6oratcTsy. [IprmeuaTensHO,
YTO pacrpeeneHye 6oraTcrea — 6o0jee yeM B 2 pasa
HepaBHOMEPHO I10 CPaBHEHUIO C pacIipefie/ieHreM pac-
MoJIaraeMbIX 10X0I0B. [1o Mepe CyskeHUS TTIPOCJIONKIA
GoraTeiImx rpaskaaH Hab/IIogaeTcs Bce OoJbIlee Hapa-
CTaHye KOHIEHTPALM UX JOXOHO0B 1 6/1ar0COCTOSTHIS
¥ aHOMaJIbHO BBICOKUIA CPeAHErof0BO TeMIl pocTa 0-
xomoB. OcylecTBIsieMasi B TOCyIapCTBe SKOHOMIYECKast
TIOJIUTUKA (TlepepacripefenmTebHas U COLaIbHast) He
CWJIBHO CTIIOCOGCTBYET CHIDKEHNIO YPOBHS 30bITOYHOTO
HepaBeHCTBa, yMeHbIIas ero Ha 17%.

OOGIIENPUHSTO CUUTATh, YTO HaMOOIee YCIIeNHO C I10-
JSIpy3atvest o6IecTBa o JOXOOAM CIIPABISIOTCS CTPAHbI
EC (ocobeHHO CKaHIVHAaBCKIE, CEBEPOEBPOIIelicKiie
U 3aIMaHOEBPOIIeNICKIE), OOHAKO, KaK ITOKa3aJl IpoBe-
JIeHHBIV aHAJIN3, OTU CTPAHbI He JINIIIEeHbI PSIAa CJIOK-
HOCTeli. DTOT BbIBOJ, TTOITBEPSKIAAETCS TIPUBEIeHHbBIMU

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



3.P. Epmakosa, U.E. Unskosa

MOTEPSIMM OT HEPABEHCTBA B pacIipefiesieHMM JOX00B,
ycayr cepbl 06pa3soBaHMsI M 3APaBOOXPAHEHMS B MH-
JleKce yejioBeueckoro passutusi. Ha poHe HOpmabHOTO
YPOBHSI HEpAaBEHCTBA IO pacloaaraeMbIM JOXOIAM BO
Bcex cTpaHax EC HabmogaeTcst M30bITOYHOE HEPABEHCTBO
I10 6;71ar0COCTOSTHUIO, MHKITIO3MBHOCTY YIAETCS IOCTUYb
He BCeM IoMOoxo03siiicTBam. TeM He MeHee hyCKaTbHAsI
TONMUTHKA eBPOMNECKMUX CTPaH, aKTUMBHO IPUMEHSTIOLINX
MTPOTPECCUBHYIO IIKATY HAIOTOOOJIOKEHMST HE TOJIbKO
ITOXOIOB, HO 11 60TaTCTBA, TO3BOJISIET IIepepacIIpeesiTh
yepes OI0IKeTHYIO cucTemy 6omee 60% BBIT 1 obecrie-
YMBAEeT BbIpaBHMBaHME TIOISIPHBIX CTPAT B OOIECTBE.

B npeppiayix MCCIeI0BaHMSX Mbl pACCUMUTAIIN, UTO
IpU BBeAeHUN naTucTyreHvartoin (ot 0 go 33%) rpo-
IPECCUBHOI IITKAJTBI IJ1ST HAJIOTa Ha JOXOMbI (GU3UIEeCKIX
yui, B Poccuy HaumceHHbI rogoBoit HIMJT Mor 6bl
yBemMmunThes B 1,85 pasa. [Tpu aTom mosst 1oxona, mpuxo-
IISIIIAsiCs Ha HYDKHUIA KBUHTI/Tb, MOIVIA ObI YBEJIMUUTHCS
Ha 1,32%, a momns foxona, MpUXOOsIIerocsi Ha BepXHU
KBUHTWIb,— COKpaTMIach 661 Ha 4,11% [28].

Poccuiickoe 06111eCTBO Ha CEerOmHSIIHNIA IeHb He
TOTOBO MIPUHSTbh MHOTOCTYTIEHUATYIO IPOTPECCUI0 B OTHO-
1IeHMM Hac/IefoBaHMs, AapeHus, lepefaun UMyIlecTBa.
Iaxke BTOpas cryreHb craBku HIMJ (15%) o6ocHoBaHa
1Ie/IeBBIM MCTIONb30BaHMEM OYIyIIMX JOXOI0B OIoIKe-
Ta. [Ipu ycloBUM, UTO HAJIOTU Ha JlapeHue, HaClIeCTBO,
repenavy MMyIIeCTBa OyIyT BBeIEeHbI, BEPXHNI IEeLITb,
(hOpMUPYIOLIVI SITUTY, TO-TIPEXKHEMY pacItojiaraeT BO3-
MOSKHOCTBIO TIPMMEHEHNST «TEHEBBIX» CXeM YBOJIA CIEIOK
C UMYIIIECTBOM, YTOObI OHM He TOTIa/IM IO/ HaIOro-
00IOKeHMe.

[TosTOMY Ha CETOTHSNIHMI IeHb 60jIee CyIeCTBeH-
HBIM ¥ OIHO3HAYHO BOCIIPMHMMAaEMbIM BCEMU CIOSIMU
0011IeCTBa IMIarOM Ha ITyTH K CIVIAKMBAHWIO HEPaBEHCTBA
I10 TOXOJaM JOJKHO CTaTh BBeAeHMe HeobIaraeMoro
MMHMMYyMa I10 [I0A,0X0LHOMY HaJIOTy (JI71s1 YWJIEHOB CeMei],
yeli JOX0A, H/Ke MTPOKUTOYHOTO MUHUMYMA).

711 pOCCHIICKOTO TOCYIApCTBa OCTPO CTOUT ITpobrieMa
He MPOCTO YBeIMUeHMs A0 U3BSITUS CBEPXI0X0I0B
B ITOJIb3Y OIOKETA 1 OOIIECTBA, HO U TIOMTSITMBAHYE YPOB-
HSI TOXOMIOB U SKM3HY HIDKHETo Aerist, GopMupoBaHue
MOJTHOLIEHHOTO CpeIHero kjacca. B aToM oTHoOIIeHUn
uHTepeceH onbIT EC 10 cO30aHNI0 U UCIIOIb30BaHUIO
CTPYKTYPHBIX (DOH/IOB, peaym3anyy GyarMaHCKO MHN-
LIMaTUBBI IT0 60pbbe ¢ 6eMHOCTHIO U SKCKII03Mei 2010—
2020 rr., KoTOpas Mo CyIlecTBy CBOeMy MPeACTaBJIsIeT
€060 KOMIUTEKCHYIO CTPATETIO TIOTHOTO ITPEOIOTEeHIS
6eIHOCTM B COODIIeCTBe.

B nouckax myTeii mpeonosieHust HepaBeHCTBa I10
IOXOAaM He CTOUT 3a6bIBaTh O HApACTAHUM UMYIIe-
CTBEHHOTO HEPABEHCTBA ¥ HEPABEHCTBA 10 OOTATCTRY.
TonbKo (h1CKaTbHOTO MEXaHM3Ma HeOCTaTOUHO, UTOObI
MIPeIOTBPATUTh YKOPEHEHMe TTPaBII 06IeCcTBa PaHThe
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Tabnuya 3 / Table 3
KoHueHTpauums nepBUYHbIX U pacnonaraembix
Aoxoaos (2018) / Concentration of primary and
disposable income (2018)

®paHums 0,505 0,302
Asctpus 0,494 0,279
benbrus 0,492 0,268
Yexus 0,462 0,262
[axus 0,442 0,254
JCTOHMA 0,512 0,361
OuHnaHous 0,495 0,257
[epmaHus 0,479 0,292
lpeuns 0,566 0,343
BeHrpus 0,508 0,278
Ucnanoms 0,386 0,244
MpnaHpns 0,574 0,309
Utanusa 0,514 0,325
JliokceMbypr 0,48 0,281
Hupepnanabl 0,417 0,283
Monbuwa 0,464 0,3

CnoBakus 0,428 0,269
CnoBeHus 0,452 0,252
McnaHusa 0,513 0,341
Liseums 0,443 0,281
LUseriuapus 0,421 0,293
Poccua 0,48 0,413

Ucmoyruk / Source: 03CP / OECD. URL: https://www.oecd-ilibrary.
org/taxation/post-taxes-and-transfers-disposable-income-
gini-coefficients_7f704580-en (mata obpawenns: 17.01.2022) /
(accessed on 17.01.2022).
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B COBPEMEHHOM Mype. BbI30B HACTOIBKO MaCIITaOeH, UTO
Haubostee 3peKkTMBHOI peakiiyieii Ha HEro TO/KHA CTaTh
CyiCTeMHast MOIepHM3allyst, OCHOBAHHAsT Ha TIPMHIIVIIE
conyanabHOro enepanusma. IlocieqHMT UCXOOUT U3
TIPEICTaB/IEHYS O CIIPAaBEeIMBOM OOIIECTBE — TaKOM, IIe
JIOCTYTI K CAMOMY IIPOKOMY CIIeKTpY 6/Iar IpeocTaB/ieH
BCEM WIeHaM OOIIeCTBa, 8 HEPABEHCTBO TOXO0B 00bsI-
CHMMO JIUIITh PAa3HBIMU KM3HEHHBIMU YCTPEM/IEHMSIMIA;
KJTIOUeBast 11eJTh TAKOTO COLIMAIbHOIO ITOPSIIKa — pacIipe-
IeJieHyie He OXO0I0B, HO BO3SMOKHOCTENA.
CoBpeMeHHast HajloroBasi cucreMa Poccunt TpebyeT
M3MEeHEeHMi1, OHa O/KHa OTBeYaTh BhI30BAM COBPEMEH-
HOCTU U CITY3KUTb 3 (DEKTUBHBIM MHCTPYMEHTOM B CHM-

SKeHMM OpeMeHM HepaBeHCTBa. Hajoru Ha HaC/1encTBO
U TOXOJIbI TOJKHBI OBITh JOTIOIHEHBI ITPOIPECCHBHBIM
HAaJIOTOM Ha 60TaTCTBO, KOTOPBI MOSKET CITySKUTD IJIsI
CIIpaBeIIMBOrO OOpaIeHMs KallUTaja: UM CI0KHee
MaHUITY/IMPOBATh, YeM IOIOXOIHBIM HAJIOTOM, 0COGEHHO
OueHb 60raThIM JIIOISIM, Ueli HaJI0Oroo61araeMalii JOXOT,
YaCTO COCTABJISIET HEOOJIBIITYIO YaCTh MX O0raTCTBa, B TO
BpeMs Kak (haKTUUIeCKIit TOXO0, IIPEYMHOKAeT COCTOSTHME.
B mepcriekTiBe IporpeccMBHbIE HAJIOTY HA KPYITHbIE CO-
CTOSIHVSI MOI/IM ObI CTaTh MICTOUHMKOM (bMHAHCUPOBAHMS
Bceob1ero poHIa KamuTaa0BI0KEHNIA 1JIST MOJIOHOTO
ITOKOJIEHVSI Ha pa3HbIe COLMabHbIe HyK/IbI (K IIPUMeEpY,
o6paszoBanmue) [29].
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AHHOTAUMA

Lenb vccnenoBaHns — oLeHKa MaclTabos, 3PdEKTUBHOCTU U KTHOYEBbIX MHCTPYMEHTOB MOHETApPHOM NOMUTUKM Pa3Bu-
TbIX M Pa3BMBAOLLMXCSA CTPAH B MepMOL nepBoit BoNHbl naHaemun COVID-19. MeToaonornueckoit 0CHOBOM MCCIef0BAHUS
CTaNM OTYETHI LLeHTPanbHbiX 6AHKOB CTPaH, y4acTBYOLWMX B BbIDOPKE, O NPOBEAEHNU UMW MOHETAPHOM MOUTUKM, @ TAKKe
MaTepuanbl MeXAYHAPOAHbIX OPraHM3aLMii U y4aCTHUKOB (DMHAHCOBOrO pbiHKA. ABTOp OLeHMN MacwTabbl GUHAHCOBOW
NOAAEPXKKN SKOHOMMKM CO CTOPOHbI LEEHTPanbHbIX BAaHKOB KPYMHENLLMX Pa3BUTbIX M Pa3BMBAIOLIMXCS CTPAH B NEpUOA,
KpY3KCa, BK/IKOYas pasMepbl U [0 KONMYECTBEHHOMO CMArYeHuns B obuiem ee obbeme. BbineneHbl M 0xapakTepu3oBaHsbl
OCHOBHbI€ TpynMbl MEpP MOHETAapHOM NOAUTMKKM CTpaH B nepuog naHgemun COVID-19. BoisneHbl otanumna mexay ne-
HEXHOM NONUTUKOW Pa3BUTbIX U PAa3BMBAOLLMXCA CTPAH B NepMo NaHAEMUKU KOpOHaBuMpyca. [TokasaHo, YTo B pa3BMTbIX
CTpaHax LeHTpanbHble BaHKM oka3anu 6onee BbicOKMe 06beMbl NpsMoi nomowu. OnpeneneHo pasnnyne B UHCTPYMEH-
Tapuu MOHETapHOM NOAUTUKM: B PAa3BMBAIOLLMXCS CTPAHAX UCMOMb30BaHbl TPAAMLMOHHbIE METOAbl AeHEeXHO-KPeaUTHOM
MOMUTUKM, @ B Pa3BUTbIX CTPAHAX OTMEYEHO LIMPOKOE UCNONb30BaHME HETPAAULMOHHOIO MHCTPYMEHTapus, npexae Bce-
ro — KOAMYeCTBEHHOro cmaryenuns. laHa npenBapuTtenbHas oueHka 3POEeKTUBHOCTU OeHEeXHOM MOAUTUKM TaKUX CTPaH,
Kak Kutai n Poccusi. CoenaH BbiBoA, 4TO nocnenctsusamu nposogumoint B 2020 r. pa3BuTbIMM CTPaHAMW MOHETapHOM
MONIUTUKM MOXET CTaTb ANINTENbHAs CTarHaLms B AAaHHbIX CTpaHax M BbICTpOe BOCCTAHOB/IEHME PAa3BMBAKOLLMXCS PbIHKOB
3a CYeT MPUTOKA Ha HUX CMEeKYNSTMBHOMO KanuTana M3 pasBWTbIX CTpaH. [lpeactaBneH NporHo3 o6Lwero BeKTopa MoHe-
TApHOM MOAUTUKM CTPaH nocne 3asepleHns nangemun COVID-19 n onpepensitowmx ero ¢aktopos. becnpeueneHTHble
MacwTabbl NpsAMoit GUHAHCOBOM MOALEPXKKM SKOHOMMK CO CTOPOHbI LIeHTPanbHbIX 6aHKOB pa3BuTbix cTpaH B 2020 .,
npexpe Bcero 6narogaps AeHeXXHOM 3MUCCUK, OKa3anu NO3UTUBHOE BANUSHUE HA SKOHOMUYECKYIO KOHBIOHKTYPY B JAHHbIX
CTpaHax B KPaTKOCPOYHOM NepcnekTMBe, OAHAKO AONTOCPOYHbIE MOCNEACTBUS NOAO0OHOM NOAUTUKM TPEBYIOT AaNbHERLWNX
uccnepoBaHun.

Knioyeswle cnoea: peHexxHO-KpeanTHas (MOHETapHas) NOAUTMKA; NaHAEMUS KOPOHABMPYCA; arpecCUBHOE CMATYEHUe; He-
TPaoULUOHHbIE UHCTPYMEHTDI AEHE)KHOVI MNONUTUKHN,; KONN4YeCcTBeHHOe cMaryeHune
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ORIGINAL PAPER

Monetary Policy Transformation of Major Central Banks
During the COVID-19 Pandemic _

Primakov National Research Institute of World Economy and International Relations, Moscow, Russia

ABSTRACT
The paper aims to assess the scope, effectiveness and key instruments of monetary policy in advanced and emerging
markets during the first wave of the COVID-19 pandemic. The methodological basis of the study was the reports of the
central banks of the sample countries and the data of international organizations and financial market participants
on monetary policies. The author assesses the scope of financial support for the economy by the central banks of
the largest advanced and emerging markets during the crisis, including the size and share of quantitative easing
in its total volume. The study identifies and characterizes the main groups of monetary policy measures during the
COVID-19 pandemic, and also shows the monetary policy differences of advanced and emerging economies during
the pandemic. The paper highlights larger direct financial support from the central banks of advanced countries.
The difference in monetary policy instruments is that advanced economies use traditional monetary policy measures
while emerging economies widely apply unconventional monetary policy instruments, primarily quantitative easing.
The article presents a preliminary assessment of the effectiveness of monetary policy in China and Russia. The author
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concludes that the consequences of the monetary policy pursued by advanced countries in 2020 may lead to long-term
stagnation in these countries and the rapid recovery of emerging markets due to the inflow of speculative capital from
advanced countries. The study provides a post-pandemic forecast of the general direction of monetary policy and its
driving factors. Enormous direct financial support, primarily through quantitative easing, from the central banks of
advanced countries in 2020 had a positive impact on the economy in the short run, but the long-term consequences of
such policies require further research.

Keywords: monetary policy; COVID-19 pandemic; ultra-accommodative monetary policy; unconventional monetary policy
tools; quantitative easing
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BBEOEHWUE

I'nmo6anpHasg maHAeMusi KOpOHaBUPYcCa, CTaBIIAs
oueBuAHOI B MmapTe 2020 r., mpuBeja K Haubo-
Jiee CMUABHOMY CO BpeMeH BTopoii MUPOBOIi BOVi-
HbI 000CTPEHUIO CUTYAI[UY B MUPOBOI SKOHOMUKE
¥ Ha MUPOBOM (pMHAHCOBOM pbIHKE (ITOBCEMECTHO-
My TMaJleHuIo 1leH Ha aKLUU, yBeJIUuYeHUI0 CIIpesoB
IIOXOAHOCTEN 10 06IUTausIM, POCTY CTOMMOCTH 3a-
MMCTBOBaHMIi, 00Bay MUPOBBIX IIeH Ha HEPTD, 1e-
BaJIbBAIMM HALIMOHAJbHBIX BAJIIOT 110 OTHOIIEHUIO
K fonnapy CIIA u T.11.).

CornacHo orleHKaM MupoBoro 6aHKa, IajeHue
BBII B mupe B 2020 1. cocTaBmiio 4,3% (4TO SIBISIETCS
CcaMoi1 CUJIBHOM I71I00aJIbHOM pelieccueii 3a mocien-
Hue 150 ser, 3a UCKJIIOUEHMEM I1epUOI0B Bennkoii
JIernpeccuu u IBYX MMUPOBbBIX BOVH '), HECMOTPS Ha
GecripelieeHTHbI 06beM roCyIapCTBEHHOI TTOMOIIN
MUPOBOJ 3KOHOMMKe. TONBKO 3a MepBble ABa Mecsla
MaHAeMu IpaBUTeNbCTBA B MUpe noTpaTuiu 10 TpiaH
nmoj. CIIA gis obneruenns mocienctsuii COVID-19,
YTO B 3 pasa IpeBbIlIaeT 00beMbI FOCYAaPCTBEHHOI
MOAJEePKKM B ITepuof, 1Nio6aJbHOTO (DMHAHCOBOTO
kpusuca 2008-2009 rr. [1, p. 2].

ObLAA XAPAKTEPUCTUKA
MOHETAPHOM NOJIMTUKU PA3BUTDbIX
U PASBUBAKROWNXCA CTPAH B NMEPUNOL

NAHOEMUU
ITepBbIM OIlEepPaTUMBHBIM OTBETOM TOCYyAZapCTB Ha
9KOHOMMYECKME TOCAeCTBUS PacIIpOCTpaHeHUs
KOPOHAaBMpPYyCa CTaJy Mepbl MOHETAPHO MOJIUTH-
KV TIepBOHAYAIbHO Uepe3 KPYIHbIe BAUBAHUS JINK-
BUAHOCTY Ha (PMHAHCOBBIE€ PIHKMU (B OOJBIIMHCT-
Be cTpaH ¢ maprta 2020 r.). 3a HMMM NOCIeA0BaINU
MHbIe Mepbl, KOTOPbIe MOXXHO 0XapaKTepu30BaTh
Kak ypes3BblUaiiHble — MO 06beMaM MOMOIIH, IO
IIMPOTeE 3a1eiiCTBOBAHHBIX MHCTPYMEHTOB, I10 OIle-

! Global Economic Prospects: A World Bank Group Flagship
Report. World Bank Group; January 2021. P. 3. URL: https://
openknowledge.worldbank.org/handle/10986/34710/  (mara
obpamenusi: 17.01.2022).
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PaATUBHOCTYU UX IPUHATUS. BOo3MOsKHO, Garomaps
3TOMY KOHBIOHKTYPa (DMHAHCOBBIX PHIHKOB Havaja
CTAGMAM3MPOBATHCS y3Ke HaurHas ¢ anpens 2020 r.,
¥ B IeJOM peakiusi GUMHAHCOBBIX PHIHKOB Ha
COVID-19 okasanach 60jiee MATKO B CpaBHEHUMU
¢ MacmTabamMy 3KOHOMMUYUECKUX MTOCAeICTBUI (CO-
KpallleHMeM MPOU3BOLACTBA, YBeINYEeHUEM YPOBHS
6e3paboTuisl 1 T.1.). Tak, cTaHZAPTHOE OTKJIOHE-
HJe MHIeKca I7106anbHbIX GDMHAHCOBBIX YCIOBUIA OT
cpenuero ¢ 1995 r. sHauenus B mapte 2020 r. yBe-
JNYUIOCH 10 3,8 (C OTpUIIATENIbHOTO YPOBHS, CBU-
IeTeIbCTBYIOIIETO O 6JIarompUSITHO KOHBIOHKTYpe
Ha GMHAHCOBBIX PbIHKAX K Hauanay 2020 r.); nmpu
9TOM B II€pUOJI, IJT00aIbHOTO (PMHAHCOBOT'O KpU3Kca
2008-2009 rr. 3HaueHMe MHAEKCA JOXOAMUIIO 0 6,72,
OGIIYM BEKTOPOM IeHEKHO-KPeIUTHOM MOMUTUKA
rocyJlapCcTB B IIepuo, TaHaeMI1 CTajio ee orepaTuB-
HOe arpeccuBHOE CMSATUYeHMe — B LIeJIsIX 0OecreueHmst
YCTOMUMBOTO QYHKIMOHUPOBAHMS BAIOTHBIX U QU-
HAHCOBBIX PHIHKOB U GecIiepeboifHOro KpeamuToBa-
HMSI 9KOHOMUK cTpaH. O6beMbI JAHHOTO CMSITUEHUS
B MUpe ouieHuBaioTcs B 11 Tpau gon. CIIA [12,5%
(") muposoro BBII B 2019 r.] TonbKO 3a IepBbIe TPU
Mecsila MMPOKOTO pacrpocTpaHeHUs Bupyca (ce-
penuna despansa — cepeguua mas 2020 r.) [1, p. 6].
BMmecTe ¢ Tem Hab/MIOmANMCH 3HAUUTENIbHbBIE OT-
VYU MEXAY NeHeXHO-KPeaUTHOM NOJIUTUKON
Pa3BUTHIX U PAa3BUBAIOIIMXCS CTPAH: KaK B MacIITa-
6ax GMHAHCOBOJ MTOMOIIY SKOHOMMKE CO CTOPOHBI
LIEHTPaJbHBIX 6AHKOB, TaK U B MIPEANOYNTAEMbIX
MHCTPYMEHTaX MOHETApHOI MOMUTUKY (maba. 1).
IauHbIe mabs. 1 CBUIETEILCTBYIOT O Oecrpelie-
IEHTHO BBICOKMX 06beMax (hMHAHCOBBIX BIMBAHMIA
B 9KOHOMMKY II€HTPaJTbHBIMY OaHKAMM Pa3BUTBIX
CTpPaH ¥ 0 BBICOKOJA IOJIX UCIIOTb30BaHMSI UMM TAKOTO
HeTPagUIIMOHHOTO MHCTPYMEHTa MOHeTapHO mo-
JIMTUKU, KaK TTOKYTIKa TOCYJapCTBEHHbBIX U KOPIIOpa-

? Monetary Policy Report. The Bank of England, Monetary
Policy Committee; August 2020. P. 22. URL: https:/www.
bankofengland.co.uk/-/media/boe/files/monetary-policy-
report/2020/august/monetary-policy-report-august-2020/
(mata o6painenus: 17.01.2022).
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Tabnuya 1 / Table 1
3anBneHHble 06beMbl NPAMON PUHAHCOBOI NOAAEPIKKA IKOHOMUKU CO CTOPOHDI LLIeHTPa/bHbIX 6aHKOB
CTpaH B nepuop, nepeovi BosHbI (00 oceHn 2020 r.) kopoHaBupyca (B % ot o6bema BBI1 aaHHbIX cTpaH

B 2019 r.) / Declared direct financial support to economy from central banks during the first wave
(up to the 2020 fall) of the COVID-19 pandemic (as % of national GDP in 2019)

CLWIA/ EC/ Kutait®/ | Snonua/ | Benukobpu- | fepmanua/ | Unpua®/ Epas;u- Poccua® / L
e D) . . nusa* / . . South
USA EU China Japan TaHusa / UK Germany India Brazil* Russia Africa*

06beMbl NpAMOit UHAHCOBOM NOAAEPXKKM IKOHOMMKM CO CTOPOHbI LIEeHTpaNbHOro 6aHka, B % ot obbema BBIM 2019 r.:

48,0 254 6,1 47,1 33,7 19,6 3,7 5,8 1,1 2,1

OxunpaeMblii sSkoHOMMYECKMIA 3 deKT (BbICBODOXAEHWE GUHAHCOBBIX PECYPCOB) OT CMATYEHUS pPeryasTMBHbIX TpeboBaHMi
K GUHAHCOBbIM MHCTUTYTaM (CHUXEHMS pe3epBHbIX TpeboBaHui, TpeboBaHMii K kanuTany 1 ap.), B% ot obbema BBIM 2019 r.
(@ns pa3BMBAIOLLMXCS CTPaH):

1,8 1,3 8,7 0,2 H/D,

[lons KonuyecTBeHHOro cMaryeHms B obemM obbemMe NpsAMoi GUHAHCOBOM NOALEPXKKM,%:

22,4 42,3 0 43,6 97,6 0 3,7 0 0 231

lMpumeyarue / Note: * — pns pa3BMBAOLLMXCS CTPAH OTMEYEH TakKKe 0XMAAEeMbI IKOHOMUYECKUI 3D deKT (BbIcBO6OXAEHUE (UHAHCOBBIX pe-
CYPCOB) OT CMSrYeHUs PErynsTUBHbIX Tpe60BaHMIA K PUHAHCOBBIM UHCTUTYTAM (CHUXeEHWS pe3epBHbIX TpeboBaHUiI, TpebOBaHUI K KanuTany
u ap.).

McmoyHuk / Source: CLUA / USA — Monetary Policy Report Submitted to the USA Congress on June 12, 2020, Pursuant to Section 2B of the
Federal Reserve Act; EBponenckuii coto3 / European Union — The ECB’s Monetary Policy Response to the COVID-19 Crisis. The European
Parliament’s Committee on Economic and Monetary Affairs, Briefing; Updated July 17, 2020; Kutai / China — China Monetary Policy Report
012020.The People’s Bank of China, Monetary Policy Analysis Group; May 10,2020.61 p.; China Monetary Policy Report Q2 2020.The People’s
Bank of China, Monetary Policy Analysis Group; August 6, 2020. 59 p.; SinoHus / Japan — Monetary Policy Releases 2020: from January 21,
2020 to September 17,2020. Bank of Japan. URL: http://www.boj.or.jp/en/ (aata obpawenus: 17.09.2020) / (accessed on 17.09.2021); lfepma-
Hug / Germany — COVID-19: Crisis Resilience Made in Germany. Deutsche Bank Research; June 10, 2020; Muaus / India — COVID-19 Related
Measures: Press Releases: from March 3, 2020 to September 7, 2020. Reserve Bank of India. URL: https://www.rbi.org.in/ (nata obpaLienus:
17.09.2020) / (accessed on 17.09.2021); Benukobputanus / Great Britain — Monetary Policy Report. The Bank of England, Monetary Policy
Committee; August 2020. 53 p.; bpasunusg / Brazil — Financial Stability Report. Vol. 19, no. 1. Banco Central do Brasil; April 2020. 80 p.;
COVID-19 in Brazil: Impacts and Policy Responses. The World Bank; June 2020. 136 p.; Brazil's Policy Responses to COVID-19. Ministerio da
Economia; Updated on April 7,2020.4 p.; Poccus / Russia — CBoAHble faHHble O peanu3aumn Mep No OrpaHUYeHnto NaHaeMUn KOpoHaBUpy-
CHoW MHdekumu (no coctosiHmio Ha 11.09.202017:04). baHk Poccuu; 2020. 61 c./ Measures of the Bank of Russia to Mitigate the Effects of the
Coronavirus Pandemic as to 11.09.202017:04.The Bank of Russia; 2020.61 p. (In Russ.). URL: https;//www.cbr.ru/info_2020/ (nata obpateHus:
11.09.2020) / (accessed on 11.09.2021); OcHoBHble HanpaBneHWs eaMHON roCyLapCTBEHHOM AeHEXHO-KPeaUTHOM noantukm Ha 2021 roa u ne-
puog 2022 u 2023 ropos. LieHTpanbHbiit 6aHk Poccuiickoit Menepaupu, 2020. 157 ¢. / Monetary Policy Guidelines for 2021-2023. The Bank
of Russia, 2020, 157 p. (In Russ.). URL: https://www.cbr.ru/about_br/publ/ondkp/on_2021_2023/ (nata obpawenus: 22.01.2021) / (accessed
on 22.01.2021); FOAP / South Africa — Our Response to COVID-19: Statements on the Monetary Policy — 2020. South African Reserve Bank.
URL: https://www.resbank.co.za/ (nata obpalueHus: 22.09.2020) / (accessed on 22.09.2021); Economic Relief Measures During COVID-19.
Republic of South Africa Government; 2020. 12 p. Bce ctpaHbl / ALl Countries — Police Responses to COVID-19: Policy Tracker. International
Monetary Fund. URL: https;//www.imf.org/ (nata obpawenus: 17.09.2020) / (accessed on 17.09.2021); COVID-19 Market Updates: Monetary
Policy. International Capital Market Association. URL: https;//icmagroup.org/ (nata o6pawienus: 17.09.2020) / (accessed on 17.09.2021); Annual
Economic Report. Bank for International Settlements; June 2020. 118 p.; COVID-19: Key Measures Taken by Governments and Central Banks.
BNP Paribas Group Economic Research; June 15, 2020. 38 p. URL: https://economic-research.bnpparibas.com/Views/DisplayPublication.
aspx?type=document&IdPdf=38920/ (nata obpatenus: 22.09.2020) / (accessed on 22.09.2020).

lpumeyarue / Note: Memodonozus pacdema. O6beM NpsMoit GUHAHCOBOM NOALEPXKKM IKOHOMUKM CO CTOPOHbI LIEHTPasIbHOrO GaHKa CTpaHbl
paccyuTaH aBTOPOM MyTeM CYMMUPOBaHWS 06beMOB (DMHAHCOBbIX PECYPCOB, 3aSBNIEHHbIX LLEHTPabHbIM 6aHKOM MO KXKA0MY 13 33[1eCTBOBAH-
HbIX 41151 60pbObI C NOCNEACTBUAMU KOPOHABUPYCA MHCTPYMEHTY IEHEXXHO-KPEAUTHOM NOUTUKM, NpeanonaratoLlemy BblaeneHue GUHAHCOBbIX
PECYPCOB YYaCTHUKAM (GUHAHCOBOTO PbIHKA, KOMMAHWAM M AOMOX03AMCTBAM (Yepe3 KONMYECTBEHHOE CMSIrYeHUe, NOALEPKKY IMKBULHOCTM
(DMHAHCOBbIX MHCTUTYTOB, OCYLUECTB/IEHWE BANKOTHBIX MHTEPBEHLIMIA, PEaNU3aLMI0 LieNeBblX NporpaMM GUHAHCOBOM NMOMOLLM 3KOHOMUYECKUM
cybbekTaMm, B TOM Yucie Yepes MoKyMKy UX LieHHbIX 6yMmar, 1 T.n.). O6beMbl NpeaoCTaBAeHHbIX FOCrapaHTUiA U MPOYMX KOCBEHHBIX Mep NOAJEpP-
KM, BbICBOOOXAAOLUMX DUHAHCOBBIE pecypchbl Y GUHAHCOBbIX MHCTUTYTOB, B pacyeT MpsIMOI GMHAHCOBOM NOALEPXKKM He BKIHOYEHDI.

Mepuod pacyema. C Hayana oCyLLECTBAEHUS LEHTPaNbHbIM GAHKOM CTpaHbl MOMOLLM B pamMkax 60pbbbl ¢ nocneactausamm COVID-19 (ans 6onb-
LWUMHCTBA CTpaH — ¢ MapTa 2020 r., B Kutae — ¢ sHBaps 2020 r.) ao cepeamHbl ceHtabps 2020 1.

ToyHocms pacyemos. [laHHble TabnuLibl MOryT COAepXKaTb MOrpPeLIHOCTU B pacyeTe TO4HbIX LMdp pa3MepoB DMHAHCOBOV NMOMOLLM 3KOHOMMUKAM
CO CTOPOHbI LEEHTPaNbHbIX BAHKOB B CUTY HEAOCTYNHOCTU PSAA AaHHBIX MO OTAENbHbIM HaNpaBNEHWUSIM NPOBOAMMON CTPaHaMM AeHEXXHO-Kpe-
[IUTHOM NOAUTUKM.
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TUBHBIX LIeHHBIX OyMar [KoJiMueCcTBeHHOe CMsTYeHne
(Quantitative Easing — QE)].

Macmrtabbl o IepskKM pa3BUBAIONIMMUCS CTpa-
HaMM CBOMX (DMHAHCOBBIX U BAJTIOTHBIX PHIHKOB OBLIN
HaMHOTO 60J1ee CKPOMHBIMY ¥ TPAAUIIMOHHBIMMA 10
MHCTPYMEHTaPUIO TeHEXKHO-KPeAUTHOM TOTUTUKN —
¢ 60/TBIIMM aKIIeHTOM Ha MCII0Ib30BaHVe KOCBEHHbIX
MEeTOAOB PeryIMpPOBaHMS KOJIMUECTBA TeHEKHOI
MAacchl: BBICBOOOXKAeHME (PMHAHCOBBIX PECYPCOB
U yBenueHue 06beMOB KpeIUTOBaHMSI 9KOHOMUKM
IOCTUTANIOCh Uepes CHIKeHMEe KII0UeBOI M MHBIX
ITPOIIEHTHBIX CTABOK M OCJIabIeHME PEryISITUBHBIX
TpeboBaHMIi K GMHAHCOBBIM MHCTUTYTAM (CHVSKEHMUSI
TpebOoBaHMIT K KaUTaY, TMKBUIHOCTH, YPOBHIO (M-
HAHCOBOTO pbIUara, pe3epBHbIX TPe6OBAHMIA U T.11.).

BMecTe ¢ TeM B Iepuo MaHaeMUy HabIoma-
JIUCh ¥ YHUBEpCcaabHblie Mepbl MOAAEePXKKY SKOHO-
MUKW, MCII0JIb30BaBIIMeCs IeHTPaJIbHbIMIU 6aHKAMM
TOIABJISIIONIET0 GOMBIIMHCTBA KaK Pa3BUTHIX, TAK
¥ pa3BUBAOMIMXCS CTpaH. TakKMMMU Mepamm CTaau
CHVDKEeHMeE KITIOUeBOJi M MHBIX MTPOIIEHTHBIX CTABOK;
TOAAe P>KKa TMKBUIHOCTY (DVHAHCOBBIX MHCTUTYTOB
(Kax 1eneBas, Tak M HeCBSI3aHHas); 0C/IabeHne pery-
JISTUBHBIX Mep K yUaCTHMKAM pPbhIHKA, CITOCOGCTBYIO-
Iiee BBICBOOOKIEHMIO Y HUX (PMHAHCOBBIX PECYPCOB
IJISI KpeOUTOBAHMS 9KOHOMMKM. MHOTME CTpaHbl
Takke 00eCcrneunsiy okasaHue mpsiMoii GUHaAHCOBOI
MO e PsKKY TMTOCTPAJaBIIMM OT KPM31Ca OTPaCISIM/
BUIaM 6u3Heca.

Hab6momaeMbie pasanumsi MexXAy pa3sBUTbIMU
" Pa3BUBAIOIIMMUCS CTPAHAMY OOBSICHSIIOTCS BO
MHOTOM (pa3oit 9KOHOMMUECKOTO I[MKJIA, Ha KOTO-
POJi HAaXOOWINCh JaHHbIe CTPAHbI K HaYajy MaH/e-
MUM, ¥ TIPOBOAVIMOM B HUX TE€HEKHO-KPeIUTHOM
MOJIUTUKO. Pa3BuUThIe CTpaHbI MTOC/IE TIT06aTBHOTO
duuauncoBoro kpusuca 2008-2009 rr. UCTIBITHIBAIU
Mpo6eMbI C POCTOM UX SKOHOMUK U TIPOAOJIKAIN
OCYIIeCTB/IEHME CTUMYIUPYIONIEi JeHEeKHO-KPeINT-
HOW MOAUTUKU, mopoias K 2020 r. ¢ 3aMeIJIsTIoI MU -
cs TemmniaMu pocta BBII, HU3KO M CHUKAIOIIeCs
UHOALIMEN ¥ 04eHb HU3KYMU IPOIIeHTHBIMM CTaB-
KaMM. B TaHHBIX YCIOBUSX MTOTEHIMAN IS TalbHeli-
[Iero CMSIr4YeHus JeHeSKHO-KPeAUTHO! TTOTUTUKNA
C UCIIOJIb30BaHMEM €€ TPAaAUIMOHHOTO apceHana
0Ka3aJjICcsl 3TUM CTpaHaM QaKTUIECKU HeJOCTYIIEeH.

Pa3BuBaoIIMECs] CTPAHbI B YCIOBUSIX 3aMeIJIeHMS
poCcTa MUPOBOI 9KOHOMUKM TaKXKe OCYIeCTBJIs -
JIK CMSTYEHMe TeHeKHO-KPeIUTHOM MOMUTUKY, HO
B IAHHBIX CTPaHaX YPOBEHb ITPOILIEHTHBIX CTABOK
¥ MHQIS MM 0CTaBaJICSI HA JOCTATOYHO BHICOKOM
YpOBHE, U MMOTEHIIMAJ TPAAUIIMOHHBIX METOIOB
CMSATYEHMS] MOHETapHOI MOJUTUKM OCTaBaJICS He
MTOJTHOCTBIO pacTpavyeHHbIM.
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XAPAKTEPUCTUKA OCHOBHDbIX
MHCTPYMEHTOB MOHETAPHON
MNOJIMTUKU CTPAH B NEPHUOA
NAHOEMUUA
PaccmoTpum mofpo6Hee OCHOBHbBIE IPYIITIBI Mep Jie-
HEXXHO-KPEeIUTHOM MOJUTUKY CTPaH B ITepUOZ, MaH-

nemuu COVID-19.

1. 3HauuTeNnbHOE CHIDKEHME HeHTPaIbHbBIMU
6GaHKaMM CTPAH MPOLEHTHBIX CTABOK:

1.1. KitoueBoit IPOLIEHTHOV CTaBKM Pa3BUTHIMU
crpaHamu [B CILIA 1 Benmuko6puTaHUY KITIOUEBasT CTaBKa
LeHTpasbHOrO 6aHKa B MapTe 2020 . CHVDKeHA MTPaKTH-
yecku 0o Hys1; B EBporneiickom cotose (EC) kintoueBblie
KpaTKOCPOYHBIE IMPOI€HTHbIE CTaBKM OCTaBJIEHbI 6e3
M3MEHEHUS TOJIbKO B CUJTY UX OJIM30CTYU K HYJTIO VTN
YXOIy B OTPUIIATEIbHYIO 06JIaCTh HA HaYaI0 KPU3MCa;
B SlmoHum craBka cocrasnset —0,1%] u MHOrMMM pas-
BUBAIIMMUCS CTpaHaMu, Haripumep UHaueii, bpa-
3umeit (YpoBeHb KITI0UeBOJi ctaBky Selic 6bT CHYDKEH
10 UCTOPUYECKM MUHMMAJIbHOIO YPOBHS B 2%), IOAP
(kyIr0ueBast CTaBKa IOHIDKEHa ¢ 6,25 1o 3,5%), Poccueii
(YpOBeHb K/IIOUEBOJ CTaBKYM CHMKEH C 6% IO UCTOPU-
yecKoro MmHumyma 4,25%), ApreHTuHo, MeKCHKOiA,
Typuueii u gp.

1.2. IHBIX CTABOK: CTOMMOCTH KPAaTKOCPOYHOTO
U JOJATOCPOYHOTO (POHAMpPOBaHMS (DMHAHCOBBIX VH-
CTUTYTOB IIEHTPAJIbHBIM 6AHKOM, B TOM UMCJIE Uepes
omepanyuu pedrHAHCUPOBAHNS; TTPOIIEHTOB I10 006sI-
3aTeJIbHBIM/M30bITOUHBIM pe3epBaM (pMHAHCOBBIX
MHCTUTYTOB B LIEHTPAJIbHOM GaHKe U Jp.

CHIMsKeHMe TTPOIIeHTHBIX CTaBOK CTAI0 Hambosee
pacrpocTpaHeHHbIM MHCTPYMEHTOM MOHETapHOI1 10-
JIUTUKU KaK Pa3BUTHIX, TaK ¥ Pa3BUBAIOIINXCS CTPaH
B 2020 r. BeieneTBume 6osiee BHICOKOTO YPOBHS KITIOUe-
BBIX CTABOK B Pa3BMBAIOIIMXCSI CTPaHAX B CpaBHEHUN
C pa3BUTBHIMM HA HAYasIO0 MaHAEeMMUM JaHHbIM MHCTPY-
MEHT A,eHeXXHO-KPeAUTHON MOMUTUKN UCIIONb30BaJICs
TepBbIMM 60jIee aKTUBHO, M ITPOIEHT CHVKEHMST ObLT
BBIIIIE B CTPaHaX C 60yiee BHICOKMM YPOBHEM KITIOUEBOIA
CTaBKU.

Kak ormeuanoch paHee, mpobiemMa pa3sBUTHIX
CTpaH 3aK/II0vasach B TOM, UTO, TIOIOM/IST K KPUBUCY
Y>Ke ¢ OUeHb HU3KMMU ITPOLIEHTHBIMM CTaBKaMU, OHU
OBUIN Upe3BbIUATHO OTPAaHMYEHbI B BO3MOKHOCTSIX
TpaaMUILIMOHHO MOHETAPHO TOMUTUKMA IJ1s1 OKMBJIEHNS
9KOHOMMKM. CHU3UB CTaBKU 0 3HAUEHMI, GIU3KMUX
K HYJIIO, ¥ He PEeNIMBIINCH TIOHU3UTD UX 10 OTPUIIA-
TeJIbHBIX 3HaUEeHMII (HEraTVMBHbBIE CTABKM ITOIPHIBAIOT
MPUOBUTPHOCTH (PMHAHCOBBIX MHCTUTYTOB U OCTIA0JISIIOT
(bVMHAHCOBYIO CUCTEMY CTPAHbI), y IEHTPATbHBIX OAHKOB
CIIIA, EC, SImonum, Benuko6putanmuu GakTUUeCcku He
0CTaBaJIOCh BHIOOPA, KpOMe Havuaia OuepeaHoro payHaa
KOJIMYECTBEHHOT'O CMATUYeHMs (0COGEHHO YUMThIBASI
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becriperiefeHTHBIV XapakTep SKOHOMMUUECKOTO CIia-
14, BBI3BAHHOI'O PaCcpOCTpaHEeHMEeM KOPOHaBMUpyca
B MMpe), ogpobHee cM. [2].

2. 3anycKk/HapamyBaHVie MPAaKTUIECKY BCEMU
Pa3BUTBIMMY CTPAaHAMM TAaKOT'0 HETPAAUIIVIOHHOTO
VHCTPYMEHTA JIeHEe)XHO-KPeIVTHO IIOTUTUKY, KaK
KOINYeCTBeHHOe CMSITYeHMe B yUIOBMSIX HEBBICOKO
3¢ GEeKRTUBHOCTM TPAIULIMOHHBIX MHCTPYMEHTOB MOHE-
TapHOV MOTUTUKY B CBSI3U C IOCTVDKEHMEM MHOTVMMU
ctpaHami «3(pQeKTUBHOM HUKHEN TPaHUIIbI» TIPO-
LIEHTHBIX CTaBOK (CM. II. 1).

O6beMbl AEMCTBYIONIVX Y KPU3UCHBIX ITPOTPAMM
TOKYIIKM aKTUBOB (TOCYLAapCTBEHHBIX, UTTIOTEUHBIX,
KOPHOPaTUBHBIX IIeHHbIX 6ymar) B CIIIA cocTaBisiioT
3,1 Tpax gosn., B EC — okosio 2 TpiiH eBpo, B SImoHuM —
6onee 120 Tpnu meH (1,1 TpimH moinn.), B Benkobpura-
HuM — okos10 900 Mupz, GyHTOB cTepauHros®. KpymHbie
nporpaMmbl QE ocy1iecTBASIIOTCS TakoKe LieHTpalbHbI-
My 6aHkamy KaHagbl 1 ABCTpann.

VHTEepecHO, UTO B OTHEIbHBIX Pa3BUBAKOIIUXCS
CTpaHax Ha HavaJIo MaHJAeMMUM Takke O6blIa JOCTUT-
HyTa HYDKHSIS TPaHUIIA KII0UeBOI MPOLIEHTHO CTaBKU
Y HAYaThl/TIPOMOIKEHbI POTPaMMBbI TOKYIIKY aKTUBOB
(Uspawuis, Ionbura, Yunn, F0xxHas Kopes). Ucknoun-
TeJbHBIM CydyaeM cTajia UHoOHe3Msl, IeHTPaJIbHbIN
6aHK KOTOPOJ BpeMeHHO repeiies Ha MOHeTapHoe
(buHaHCcHpoBaHMe TOCygapCcTBeHHOro 6romKkeTa. Of-
HAaKo B 11eJIOM Ha (POpMUPYIOIINMXCS PhIHKAX JAHHbBIN
MHCTPYMEHT JIeHEXKHO-KPeAVTHOV OMUTUKA UCITO/b-
30BaJjICs He aKTUBHO, U nporpamMmmsbl QE B ciryyae ux
OCYILLeCTBJIEHMSI OIPAaHMNUMBAIUCH [IOKYIIKO roCy-
IIapCTBEHHBIX IIeHHbIX OyMmar* (1leHTpaibHble GaHKM
Pa3BUTBIX CTPAH MOKYTIAIN ¥ KOPIIOpaTUBHbIE OGyMarmu).
Ecn B 11€J10M Ha pa3BUBAIOIIMXCST PhIHKAX MACIITa0bI
QE cocrasumu 0,2-2,8% BBII, To B pa3BUTBIX CTpaHax
6aJTaHChI LIEHTPATbHBIX 6AHKOB B IIEPBbIE MECSIIbI MTaH-
JleMMM BBIPOC/IM HAMHOT'O CUJIbHEe: HallpuMep, 10 4-M
KpynHeimum pasButbiM peiHKaM (CIIA, EC, dnoHus
u Benko6purtanus) — Ha 8—15% 3a mapT-mionb 2020 1.5

B 11e710M B Mype I106aibHble TTOKYIIKY (GMHAHCO-
BBIX aKTMBOB B paMKaX KOJMYECTBEHHOIO CMSTYeHMS
B 2020 r. TosmbKO co cropoHsbl CIIIA, EC, Bennko6putanmm
¥ SIMOHMM TIPEBBICUIIN 5 TPITH TOJT.°

5 ITo cocrostHuio Ha Mapt 2021 1.

4 VICKTIOUeHUsT: IIeHTpajbHble 6aHKkyu Benrpum u Komymo6um,
MOKYIIaBIIMe TaKKe MIIOTeYHbIe OOMUraluu u OOIUTAILUN
0GaHKOB, ¥ II€HTPaJIbHbI 6aHK UMM, OCyLIECTBIISIBIINIA ITO-
KYTKY UCKTIOYUTETbHO 6AHKOBCKUX OOIMUTaINiA.

> OCHOBHbIE HAIpaBJeHUsI €IMHOIN TOCyTapCTBEHHON [e-
HeXXHO-KpeauTHo! mnonutuku Ha 2021 rom mu mepuon 2022
u 2023 romoB. LlenTpanbHblii 6aHK Poccuiickoit ®emepanyin;
2020. C. 114.

¢ Global Economic Prospects: A World Bank Group Flagship
Report. World Bank Group; January 2021. P. 175.
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Macrrrabpl momory GyHKIMOHMPOBAHUIO (DMHAH-
COBBIX PBIHKOB Yepe3 KOIMYeCTBEHHOEe CMsrueHne
CO CTOPOHBI HanboJiee Pa3BUTHIX CTPAH HACTOIBKO
6ecriperieIeHTHBI, YTO ITPUBEIU K KOHGIMKTY B EBpo-
nerickom coto3e’. OGbeMbI U pacIipeielieH e CPefiCTB
Ha QE cpenu ctpaH — uneHoB EC BbI3Baiu npoTecT
lepMaHMM ¥ IPMOCTAHOBJIEHYE YIaCTHSI HEMELIKOTO
LIEHTPAJIbHOro 6aHKa B €BPOIIeIiCKOIi ITporpamMmMe mo-
KyTIKY (DVTHAHCOBBIX aKTUBOBS.

B CIIIA pa3mepsl KOJMUECTBEHHOTO CMSTUYeHUS
MIPeB30ILIIM 110 Pa3MepaM pa3Mepbl IPeIbIAYIINX pa-
yunoB QE, Bkimtouas — Ha 80% — macurtabbl cCamoro
KPYIIHOT'O KOJIMYeCTBEHHOI'O CMSITYeHNsI, OCYILeCTBIISIB-
IIerocs B IePMO, I7106aIbHOT0 (DMHAHCOBOIO KpM3uca
2008-2009 rr.?

B pa3BuBaiommxcs CTpaHax JaHHbI HeTpaIULIMOH-
HBIl UHCTPYMEHT MOHEeTapHO MOMUTUKM UCIIONb30-
BaJIcst ¢71a60o (B TOM YMCIIe B YCIOBUSX 9(PPEKTUBHOCTU
VICIIO/Ib30BaHMSI CHYKEHMSI IIPOLIEHTHBIX CTaBOK J1JISI
CTUMY/IMPOBAHMS KPEIUTOBAHMS SKOHOMMKN): B psifie
cTpaH o6beMbl QF 66Ut HeBbicOKMMM (KuTait, UHaus,
IOAP), B HekoTOPBIX QF He OCyIeCTBIs/IOCh COBCEM
(bpaswus, Poccus).

IIpu stom B bpasunnu, Haipumep, B mae 2020 1.
6B YTBEPKAEHbI TIONIPaBKM B KOHCTUTYIMIO, Pa3-
pemaronye ucnoab3oBaHne QE Kak MHCTpyMeHTa
MOHETapHO MOMUTUKN: IIeHTPaTbHOMY OaHKy O6bLiIa
NpefoCcTaB/ieHa BpeMeHHast BO3MOKHOCTD (IO KOHIIA
2020 T.) TOKYIIKY TOCYAAPCTBEHHbIX 06IMUrannii Ha
TepBUYHOM PbIHKE, a TAKKe KOPIIOPAaTUBHBIX 06/IMTa-

7 Macmitabbl KonuuecTBeHHOro cmsruenus B EC B 2015-
2018 rr.— 2,6 TpaH eBpo (3 TpJH moii.), T.e. 0,65 MIpa eBpo
B rof, B 2020 r. 3a ogyiH ropg, — 1,47 TpiiH eBpo.

8 Ommpasice Ha CYIIeCTBOBAHME 3aIIPeTa OKa3aHMsI JeHEesKHOTO
uHaHCcKMpoBaHMs, TPeAyCMOTPEHHOrO cTaTheit 123 Jloroso-
pa o dyHKRuMoHMpoBaHUM EBpormeiickoro corosa, [epmanHust
B mae 2020 r. mpuocTaHOBMJIA CBOE ydyacTue B IporpaMmme
MOKYIIKM rocymapcTBeHHbIx Oymar (Public Sector Purchase
Programme — PSPP), ykasas Ha mnpeBbliienre EBporneiickum
ueHTpanbHbIM 6aHKOM (ELIB) cBOMX ITOJTHOMOUMII M HEIpo-
MOPLMOHAIBHOCTh OKa3blBaeMoOM Moaaepkku (ckynka EIID
rOCyJAapCTBEHHBIX LIEHHBIX OyMar cTpaH — YYacTHUI[ eBpO-
30HbI OCYILECTBIISIETCS IPONOPLMOHAIBHOTO [0je HalMo-
HaJIbHBIX I[EHTPaJbHbIX 6aHKOB B Kamutane ELIB). TaHHbBI
MPOTECT, BMECTe C TeM, He GbII pacIpoCTPaHeH Ha OCYIIeCTB-
nsiemyto ELIB MOKyTIKy (bMHAHCOBBIX aKTMBOB B pamMKax Kpu-
3MCHOJ ITporpaMMbl MOKYIKM akTMBOB (Pandemic Emergency
Purchase Programme — PEPP), sanymenHoit B8 EC Bo BTopoit
nonosuHe mapra 2020 r.

°B CIIA pasmeps! QE 1 (2008-2010 rr.) — 1,725 TpiH mom.,
QE 2 (2010-2011rr.) — 850-900 Mapa OOJL., OIepallus
«TBuct» (2011-2012rr.) — 667 mapn momt., QE3 (2012-
2014 rr.) — 1,14 tpnH ponn. Pasmepsl Tekyiiero payHga QE
(ma mapt 2021 r.) — 3,1 TpiH gosi. Tonbko 3a ogyiH Mecsiy, @PC
Ky TOCYAApCTBEHHBIX O6muraumii 6omee yem Ha 1 TpiaH
momt. () [Annual Economic Report. Bank for International
Settlements; June 2020. P. 38].
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LIV C MEXXIYHAPOOHBIM PEMTUHIOM He Hinke BB — Ha
BTOPUYHOM pPbIHKe. OIMHAKO BUIEICTBYE MHQIISIIMOH-
HBIX U JOJITOBBIX PUCKOB IIEHTPaIbHbIN OaHK OObSIBIAT
0 TOM, UTO IIPMOETHET K JAaHHOMY MHCTPYMEHTY JTeHEX-
HO-KPeAUTHO MOUTUKYU TOJIbKO TTOC/Ie McUuepriaHus
TOTeHIIMaJia TPAAULIMOHHBIX MEeTOI0B MOHETapHO
TIOJTUTUKY JIJISI TIOJITePSKKM SKOHOMMKM CTPaHBbI.

LlenecoobpazHocme u npenamcmeus 8 ocyuiecmeseHuu
OE passusarowumucs cmpaHamu
KonnuecTBeHHOE CMsTryeHue, UCITOIb30BaHME KO-
TOPOTO IEeHTPAJbHBIMM OAaHKaMM Pa3BUTBIX CTPaH
SIBJISIETCSI BO MHOTOM BBIHYKIEHHO MepOii, mpenJia-
raeTcs psiIOM YYeHbIX 000CHOBAHHBIM K MCIIOb30-
BaHMIO B YUIOBMSIX TTaHeMUM KOPOHABUpPYca B pas-
BUBAIOIIMXCS CTPAHaX Py COOMIONEeHUNM Psiia YCIIO-
BUIA: TIOAiepkaHKe TIaBalollero BaJIOTHOTO Kypca,
yMepeHHbIe MHQUISIIIMOHHbBIE OXXUIAHNUS Y rocygap-
CTBEHHBII 0T, BbIpa’KeHHbIJ B HALlMOHAIbHOM Ba-
JoTe. B ycimoBusix 6erctpa KanmTaloB U3 pa3BUBAIO-
myxcst crpad QE mor 661 0J1abuUTh JaB/IeHNe Ha Phi-
HOK JIOJITOBBIX I[€HHBIX GyMar, 0COOeHHO B CTpaHax
C BBICOKOI1 J10JIei MHOCTPaHHbBIX MHBECTOPOB Ha (OH-
IIOBOM PbIHKE (CHM)KAS CTOMMOCTb 3aMMCTBOBaHMI
IIJISI BCeIl 9KOHOMMKM), U 006ecIieunTh 3¢ PeKkTUBHOE
IeHeXXHoe (GMHAHCUPOBaHMe OIKeTHOro geduinTa,
MIpefoTBpalias CTarHaIMio B 9KOHOMMKE (TTopobHee

cM. [3]).

Boree TOro, OMBIT MCITOb30BaHMSI KOTMUYECTBEHHOTO
CMSTYEHMSI TPMHAIIIATHIO PAa3BMBAIOIIMMUCS PhIHKAMMU
B [epMo, TaHIeMMM KOPOHaBMpyca (MHOTME CTPaHbl
caenanu 5To BriepBbie: Uuaus, Kopes, PuanIimnmuHsI,
[Monbura, Typiust, KOAP) cBueTenbCTBYET:

1. OO ycITenrHoCTM JaHHBIX IIPOTPAMM B BOCCTAHOB-
JIEHUM JOBEPYS MHBECTOPOB K (DMHAHCOBOMY PBIHKY
(CHVDKeHUM JIOXOIHOCTEN TOTOCPOYHBIX 0OIMUralmit,
CTaOMIM3aLMM BAJTIOTHOTO KypCa).

2. 06 oTcyTcTBMM poCTa MHAISIVIOHHBIX OKUIAHMIA
(B TOM 4MC/Ie B CUTYy OTPAaHMYEHHOTO 06beMa MacCIlTa-
60B [IeHEXXHBIX SMUCCHUIA) [4].

BMmecTe ¢ TeM cielyeT MOHMMATh, YTO Pa3BUBAIO-
IIecs CTpaHbl 60/iee OrpaHMUeHbl B MHCTPYMEHTaX
MOHETapHOV MONUTUKH, B TOM YUCJIE U B OCYILLECT-
BJIEHMM HOBBIX SMUCCUIL, B CDaBHEHUM C PA3BUTHIMU
CTpaHaMU B CUITY psifia GaKTOPOB, IIPESKIE BCETO PUCKOB
oc1abieHyst BaJTIOTHOTO Kypca ¥ COIMYTCTBYIOIIEro POCTa
vHOsUMN. TaHHBI PUCK 0COOEHHO BBICOK B CTyuae
3HAUUTEILHOTO IIPUCYTCTBUS MHOCTPAHHBIX MHBE-
CTOPOB Ha BHYTPEHHEM pPbIHKE 06/Mraimii (0co6eHHO
B YCJIOBUSIX HU3KOJ UX TOIEPAHTHOCTU K CHUKEHUIO
JIOXOMHOCTeH Ha GOPMUPYIOIIMXCS PhIHKAxX). Kpome
3TOro, GDMHAHCOBbIE PHIHKY Pa3BMBAIOLIMXCS CTPAH Me-
Hee KalMUTaIM3UPOBAHbI, UTO OTpaHMYMBAET MacIITab
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BMeIIIaTeIbCTBA IEHTPAIbHOTO 6aHKA B PhIHOUHbIE
MexaHM3Mbl UX QYHKIMOHMPOBaHMS.

He ciemyer 3a6bIBaTh 1 O CYLIECTBOBAHNM 3HA-
YUTEIbHBIX OTPUIIATEIbHBIX TOCAECTBUIT KOTMUe-
CTBEHHOT'O CMSITUEHMS: MCKasKeHUs KPUBOI TOXO/-
HOCTU ¥ 1IeHO0Opa30oBaHus Ha (GMHAHCOBBIX PhIHKAX,
BKJIIOUast GOpMUPOBaHMeE ITy3bIpeil Ha GMHAHCOBBIX
pBIHKaX (0cefaHye TeHer B (pMHAHCOBOM CEKTOpe BMe-
CTO PeajbHOr0 CeKTOPa SKOHOMMKM ¥ JOMOXO3SIICTB),
pocTa 3aI0/KEHHOCTY B 9KOHOMMKE (M KPeIUTHBIX
PUCKOB), MUHQISALMOHHBIX PUCKaX, IIOAPbIBA PHIHOUHOIA
IUCHUTUTMHBI, PYICKOB ITOJIUTUUECKOTO BMEIATEe/TbCTBA
B IEHEXXHO-KPEIUTHYIO TIOJIUTHUKY.

OueHnka nocnedcmeuii QE dnsa passumoix
U paseusarowuxcs cmpaH (onsim npowisibix 1em)

KonnuecTBeHHOe cMsArYeHMe, OCYLLECTBIISIBLIEECS
pasBUTBIMM CTPAHAMMU B Mepuoy, riobanbHOro hu-
HaHcoBoro kpusuca 2008-2009 rr., cpirpano mo3u-
TUBHYIO POJIb ¥ TOMOIJIO 130€eKaTh (PMHAHCOBOTO
KoJijIarica Kak pa3BUTBIM, TaK ¥ pa3BUBAIOMIMMCS
crpanaMm. OmHaKo B 6oJee IJINTEIbHO MepCHeKkTH-
Be Ha GOHEe IKOHOMIYECKOTO POCTa Pa3BUBAIOLIUXCS
CTpaH B CTpaHax, ocyuectasBumx QE, mpomoska-
JIMCh SKOHOMMYECKAs CTarHaius 1 cyabast AMHaMM-
Ka (OMHAHCOBBIX PHIHKOB, JJIST OKMBJIEHUS KOTOPBIX
MOTPe60BaIMCh HOBbIE PAYHABI KOJNYECTBEHHOTO
cMsIryeHus. Jpyrumu cjioBaMiu, B pa3BUTBIX CTpa-
Hax HaOII0IaeTCsT yCWIMBAIOIIASICS TeHAEHITUS PO-
CTa 3aBUCUMOCTM VX SKOHOMUYECKOTO GJIarOTIOTyYusT
OT CTUMY/IMPOBAHUSI SKOHOMMUYECKOI aKTUBHOCTHU CO
CTOPOHBI TOCYIAapCTBa, HECOCTOSITEbHOCTY PhIHOY-
HbIX MEXaHM3MOB (QYHKIIMOHNPOBAHUS SKOHOMWKIA.

QE co cTOpOHBI pa3BUTHIX CTPaH HeCeT 3HAUNUTETbHbIE
PUICKM U [I71S1 pa3BUBAIOIIMXCS CTPaH, IOCKONbKY ITPUBO-
AT K pe3KOMY IIPUTOKY CIIEKYISITUBHOIO KaluTasa Ha
UX (DMHAHCOBBIE PHIHKMU, IIPUHOCSIIE 60JIee BHICOKME
nmoxomHocTu. [Topsiaka 40% mpupocTa AeHEsKHOM MacChl
B CIIA B mepuog, QE, ocy1iecTBASIBIIETOCS BO BPEMS IV10-
6ampHOro uHaHcoBOro Kpusuca 2008—2009 rr. (QE 1),
MIpeBpaTUIOCh B OTTOK Kamurana [5].

TO MOXXeT MPMUBOAUTH K 06pa30BaHMI0 Ha (POHIOBBIX
PBIHKaX Pa3BUBAIOILMXCS CTPAH Iy3bIPeii, TOBBILIEHNIO
BOJIATUIBHOCTM VX BATIOTHBIX KypCOB, (DOPMMPOBAHMIO
130BITOYHOTO JIOJITOBOTO GpeMeH KOMITaHWit, MHQIIs-
LIMOHHOTO JIaBJIEHNS, 8 TAKKe BhI3bIBATh MACIITAOHbBIE
(bvHAHCOBBIE MTOTPSCEHMST ITPY PE3KOM OTTOKe KaruTaia
MHOCTPaHHbIX MHBECTOPOB. [103TOMY MOMUTHKA KOTMYe-
CTBEHHOTO CMSITUEeHMSI Pa3BUTBIX CTPaH HEOLHOKPATHO
KputukoBaiach crpaHamu BPYKC.

3. [IpemocTaB/ieHMEe IIEeHTPAJIbHBIM 6aHKOM
JIMKBUIHOCTU (PMHAHCOBBIM MHCTUTYTAM:

3.1. HecBsizaHHas moadepskKa:
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3.1.1. 3HauMTeNIbHOE YBEeJIMUEHMEe 00beMOB 0, f0-
CTYITHOCTM (Yepes paciivpeHye cocTaBa 06ecrieueHms)
Y YaCTOTHI ITPOBEIEHMSI OTlepaluii peMHAHCHPOBAHMS
LIEHTPaJIbHBIM OaHKOM (DPMHAHCOBBIX MHCTUTYTOB, 3a-
ITyCK GoJiee IIUTETbHbIX PEIlo, CHYDKEHVIEe TIPOIIeHTHBIX
CTaBOK I10 HUM.

3.1.2. Beigaua KpeauTOB 110 HU3KUM ITPOLI€HTHBIM
craBKaMm. B yactHOCTH, B SIMOHMM LIeHTPaIbHBIN 6aHK
aKTMBHO HapacTWII BbIIauy 6aHKaM KpeIuTOB oA, 0bec-
neuenue nop 0,1% rogosix (Loan Support Programme);
B Bpasuinu ctanm JOCTYITHbI KPeIUThI IeHTPabHOTO
6anka bpasuny mof, HeoGecriedyeHHbIe JOITOCPOYHbIe
IOJITOBBIE 00513aTeIbCTBA (DMHAHCOBBIX MHCTUTYTOB
(debentures), a Tak:Ke MO, AOJITOBbIE 00SI3aTEIHCTBA
(bMHAHCOBBIX MHCTUTYTOB, 0OecITeueHHbIe (MHAHCOBBI-
MM aKTUBaMI/IleHHbIMYM 6ymaramu (letras financieras
garantidas).

3.1.3. 3amycKk KpM3UCHBIX IporpamMmm (puHaHcu-
poBaHMs PMHAHCOBBIX YUaCTHMKOB pbIHKA. Hampu-
mep, B CHIA ¢ cepenunbl mapta 2020 r. cTasia peaiu-
30BbIBAThCS ITPOTPaMMa KpeAUTOBaAHMS [IePBUYHbBIX
IIMJIEPOB TIOA, IIMPOKMiL KPyT obecrieuenust (Primary
Dealer Credit Facility — PDCF), a Taxoke rnmporpamma
KpenuTOBaHMSI OaHKOB IO, aKTUBBI, TPMOOpEeTEeHHbIE
y GOoHIOB JeHekHOro peiHKa (Money Market Mutual
Fund Liquidity Facility — MMLF); B EC ¢ mas 2020 T.
OBUTY 3aITyIIeHbI KPU3MCHBIE JOJITOCPOYHbBIE CPOY-
HbIe cesiky perio ¢ 6ankamy (Pandemic Emergency
Longer-Term Refinancing Operations — PELTROs) o
CHVKEHHBIM ITPOIIEHTHBIM CTaBKaM.

O6beMBI ITPeIOCTaBIEHHO TMKBUIHOCTH I10 TIPO-
rpamMMam pe@MHaHCUPOBaHMS II€HTPaIbHbIMM OaHKa-
MM QMHAHCOBBIX MHCTUTYTOB B IT€PYOJ, TIEPBOIT BOJTHBI
KOpoHaBupyca B mupe cocraBmin: B CIIA — 6 TpiH
nmoinn., B EC — 6omnee 400 mupp eBpo, B Kutae — okojo
3 TpiH 10aHeit (6onee 400 Mipa m0L.), B ITOHUM —
90 tpiH neH (~840 mupx moi.), B Uagum — 2,75 makx
Kpop pynuii (~40 mipg gomnn.), B Bpasunum — okono
1 TpsH peanos!! (okono 200 mipg Kosn.) [6].

3.2. lleneBas mopmepskka (obecrieueHne Kpeonu-
TOBaHMS HamboJjIee MOCTPamaBIINX OT OCTeICTBUI
KOPOHaBMpPYCca SKOHOMUUECKMX CYOBEKTOB, B IIEPBYIO
ouepenb KOMITaHMII MaJIOTO M CpelHEro O13Heca): 3a-
KITIOUeHYe 11eIeBBIX CIeNIOK Perio ¢ 6aHKaMU U 3aITyCK
CTeIMaTbHBIX TPOrPAMM KPeIUTOBAHMS (DMHAHCOBBIX
MHCTUTYTOB Ha JaHHbIe 1ey. O6beMbl IIPeqoCTaB/IeH-
HOJA MTOAAEP>KKY B ITepuop, nepBoli BoHbl COVID-19:
B CIIIA — 600 mupnm mosi., B EC — 1,4 TpaH eBpo, B Ku-

10 Broyasi rmepexof K YAOBJIeTBOPEHMIO 3asiBOK Ha ayKLMO-
Hax pero B rmosiHoM o6beme (Muaus, FOAP, Unmonesus, Kopes,
Mekcuka).

1 Ha xone nioHs 2020 T. 66171 pean30BaHbl MePbHI TOJTBKO Ha
7 muipp, peasios (3,6%).
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Tae — 6osiee 3 TpIiH 10aHeit (440 mupg mos.), B SImo-
HuM — 55 TpiH meH (6omee 50 Mupn momt.), B Uy —
2,75 nmakx Kpop pymmii (~40 Mipg mosnn.), B Bpasmmim —
260 mutpn peanoB (6omee 50 Mypg mosni.), B Poccuu 675
MiIpa, py6. (~9 MIpa DOIL.).

Oco6eHHO KPYITHBI yIeIbHbIN BeC GMHAHCOBOI
TIOMOIIIY 10 TaHHOMY HaIlpaBaeHMIO MOAIePKKI hu-
HAHCOBBIX MHCTUTYTOB IMPUXOAMJICS Ha EBpomeiickuit
coro3 (oxkono 80%), Kuraii (51%), Uuguio (50%), Sro-
HUIO (38%).

B EC 6bu1 HapaieH 00beM I[eJIEBBIX JOITOCPOUHBIX
onepanuit pebmHancupopanust (Targeted Longer-Term
Refinancing Operations — TLTROs) 2.

B Knutae MHCTpyMeHTBI CTPYKTYPHOJ MOHETapHO
TTOJINTUKY (apecHas TOMOIIb Haubosiee MOCTpagaB-
XM OTPaC/ISIM/BUIAM KOMITaHMIT) CTaIX TIPUOPUTETOM
JIeHe>XKHO-KPeAUTHO TTIOMUTUKN B TIepUOJT, KpU3uca:
ObUIM 3aIyIEHbI CIelaabHbIe TPOrPaMMbl KPEIUTO-
BaHMS [IEHTPATbHBIM OAHKOM OaHKOB B LIEJISIX ITPE0-
CTaBJIeHUS TOCJIEAHUMY KPeAUTOB M0 HM3KOI MPOLeH-
THOJ CcTaBKe (a TakykKe OTCPOUKM BBITIATHI ITPOII€HTOB
¥ OCHOBHO¥ CyMMBI JIOJITA) KOMITAaHMUSIM OTpacieit, Ha-
ubosnee nocrpaaasimx or COVID-19 (ipon3BoaCTBO
TOBAPOB [1jist 6GOPbOBI C BUPYCOM, CETLCKOE X03SIIICTBO,
BHEIIIHSIS TOPTOBJIS, CPETHMIA, MaJIblii M MUKPOO3HEC
u p.); 6aHKaM CTaM MPeIOCTaBIISIThCS OTHOMETHIE
kpenuTsl (Targeted Medium-term Lending Facility —
MLF) Ha 11e/i KpeAVTOBaHMS Majioro 1 CpeIHero 6ms-
Heca. HeTpaAMLI'OHHBIM MHCTPYMEHTOM MOAIePsKKI
MaJIOro U CpeiHero 0Mu3sHeca CTaja BpeMeHHbIi (Ha rop)
BBIKYII IIEHTPaJbHBIM 6aHKOM (4epe3 SPV) kpemu-
TOB, BbITAHHBIX JAHHBIM S5KOHOMMWYECKUM CyObeKTaM
MeCTHbIMM 6aHKaMM (6e3 B3uMaHMsI ¢ 6aHKOB IIPO-
1IeHTOB 3a M0/Ib30BaHMe CPeiCTBaMM), HalleJIeHHbIN Ha
CTUMYJIMPOBaHME BbIJauM HOBBIX KPeAUTOB AJAHHBIM
KOMITaHUSIM.

PesepBHbIl 6aHK UHOMM HAPACTUII CIEIKY PEITO
¢ 6aHKamMM IJis1 obecriedeHus OCYyIIeCTBJIEHMUS T10-
CJIeIHMMM TTOKYIIKM KOPIIOPaTUBHOTO 0/ra (Kak Ha
MepBUYHOM, TaK ¥ Ha BTOPMYHOM PBIHKAX) U MpeJio-
CTaBJIEHUS KPEeIUTOB S9KOHOMUYECKUM CYObeKTaM:
KPYITHBIM KOPIOpalusM, KOMIIaHUSIM CpeHero, Majioro
U MUKpOOM3Heca, B3aMMHbBIM (DOHIaM, SKCIIOpTepamM/
MMITOpTepaM, KOMIIAaHUSIM B cpepe cebCKOTro X035t -
CTBa, yUaCTHMKAM PbIHKA UIIOTEKHU U JIP.

12 Tlenp TLTROS — cTUMYyMMpPOBaHME KPEAUTOBAHMS GaHKAMU
peasbHOTO CEeKTOpa 9KOHOMMKY [He(@VHAHCOBBIX KOMIAHUI
¥ JOMOXO3SIMICTB (32 UCK/IIOUEHMEeM UIIOTEUHBbIX KpPeauToB)]|:
MpY AOCTVKEHUY GAHKOM IUTAHMPYEMbIX 00bEMOB KPEeIUTO-
BaHMS OH IOJMyYaeT JOCTYIl K HOBBIM 3a/{MCTBOBAHMSIM perio
B pamkax TLTROs, B MpOTUBHOM CJTyyae TpebyeTcs JOCpOU-
HbII BO3BpAT 3aMMCTBOBAHHbBIX CPEACTB; MpPU MpPEeBBIIIEHUN
6aHKOM OOBEMOB KPEIMTOBAHUS TIJIAHOBBIX YPOBHEN CTOM-
MOCTb 3aMMCTBOBAHMIi CHUXKAETCSI.
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SIMTOHCKMIT IIeHTPaIbHbINM 6aHK Havaa pepuHaHCH-
poBaHye GAHKOB B LIEJISIX TPENOCTABIEHNS TTOCTeTHIMM
OIHOJIETHUX GECITPOIIEHTHBIX KPEIUTOB SITTOHCKUM
KOMITaHMSIM, B TOM UMCJIe CPeIHEro M Majioro 613Heca.

B CIIIA Hauanock peduHaHCcHpoBaHMe QMHAHCOBBIX
MHCTUTYTOB, MPEeIOCTABISIONNX KPeAUTHl MaIoOMy
U cpegHeMy OM3HeCY, B paMKax IporpamMmmbl Main Street
Lending Facility — MSLF.

B Bpasuanu 66110 o6ecrieueHo HapaliBaHue Kpe-
IUTOBAHMS 9KOHOMMKY U TOMOXO3SIIICTB (C COIyT-
CTBYIOIIMM CHV>KeHMeM IMPOLIeHTHBIX CTaBOK, IIPO-
JIOHTaIMel KpeauToB U T.11.) 6aHKaMM C TOCYOapCT-
BeHHbIM yuactueM (Caixa, Banco de Brazil, National
Development Bank — BNDES). Ilesin KpeguTOB ObLIN
AQHAJOTVMYHBIMMI: TIOJIeP3KKA TUKBUIHOCTY KOMIIA-
HMIT (BKJTIOYAS BBIKYI Y CPeIHMUX OAHKOB KPeIUTOB
Ha BBITIATY 3apIjiaThl), KpeAUTOBAHME CpeIHETO,
MaJIoTO ¥ MUKpPOOM3Heca, KOMITAaHUI CeIbCKOTO XO-
3sJACTBA U IP.

B Poccun Bank Poccuyt 3armyctuin KpeguToBaHMe 10
JIbTOTHOJ CTaBKe KpeAUTHBIX OpraHm3aiuii Ha e
KpeIMTOBaHMS MOC/IeTHMM KOMITaHMIT MaJIoTo U Cpeji-
Hero 6M3Heca; BBeJ ayKIMOHbI PEI0 Ha AJIUTeTbHbIe
CPOKM [17151 6AaHKOB, ITPEIOCTaBIISIONIMX KIMEeHTaM BO3-
MOXKHOCTb PECTPYKTYPU3aLUYU KPEIUTOB.

B 11es10M Toagepskka IMKBUAHOCTY (MHAHCOBBIX
MHCTUTYTOB, B TOM UJCJIe I1eJIeBast, CTaia OMHOM 13 Hau-
6oJ1ee pacIipoCTPaHEeHHbIX Y KPYITHBIX MeP MOHETapHOI
MOJIMTUKY CTPaH B IePUOZ, TaHAeMIUM KOPOHaBupyca.

4. 3amycK 1eeBbIX IporpaMm ¢prHaAHCOBOI MO-
MO KOMIIAHUSIM U JOMOXO3SIICTBAM Yepe3 IMOKYTI-
KY KaK BHOBbB BBIITyCKaeMbIX, TaK 1 YK€ HaXOZISIIXCS
B 06paleHny IeHHbIX 6yMar KOMITaHMi (MICIIONMb3YeTCsT
peuMyIecTBeHHO pa3BuTbiMu ctpaHamu: CHIA, EC,
Benmko6puTtaHueit), KpeIUTOBaHVEe KOMITAHMI Ha 11U
BBITLIATHI 3apaOOTHOI IJIAThI, TPEAOCTaBIEHNE TOCY-
IApPCTBEHHBIX FAPAHTHIA, OTIIATY ITPOIIEHTHBIX CTABOK 32
ompe[ieNIeHHbIIT TIePVO, BpeMEHM I10 KpeauTam B pam-
KaX 0JJO6PEeHHBIX CXeM MOMOIIM PEATbHOMY CEKTOPY
9KOHOMVKM ¥ JOMOX03s17icTBaM. O6beMbI ITOMOIIY 10
JIAHHOMY HaIlpaBJIeHUIO Ooiee CKPOMHBIE, 38 UCKITIO-
yeHmeM CIIA n l'epmanun.

B CIHIA ¢ koHna mapra 2020 r. Hayaau peaan3oBbl-
BaThCSI MPOrPaMMbl (PMHAHCOBOII IMOAIEPKKM KOMITA-
HUI Yepe3 MOKYIIKY KoMmMepuyeckux 6ymar (Commercial
Paper Funding Facility — CPFF); nmoaaepskku KpyTi-
HBIX aMepUKaHCKUX KOMIIaHUIt yepe3 peann3aluio
MPOTpaMM UX KpeIUTOBAHUS, B TOM UMCIIe ITyTeM I10-
KYTIKM MX IJeHHBIX 6yMar: Kak BHOBb BBIITyCKaeMbIX
(Primary Market Corporate Credit Facility — PMCCF),
TaK U yyKe Haxomsuuxcs B obparmiennn (Secondary
Market Corporate Credit Facility — SMCCF); mogaepsk-
KU norpebutenbckux Kpeautos (Term Asset-Backed
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Securities Loan Facility — TALF). O61m1uit 06beM JaHHBIX
rporpamMmm — 850 MuIp, A0JII.

B l'epmanmu 6L BbIAEIEHbI 3HAUUTENbHBIE (DUI-
HaHCOBBIe pecypchl (6osee 650 MIpH €BPO) Ha MIpeno-
CTaBJIeHMe roCyJapCTBEHHBIX rapaHTMIA 110 KpeauTaMm,
BbIJJaBa€MbIM KOMIIAHMSIM Ha LeJIN IMOAAePsKaHUS UX
JIMKBUIOHOCTU rocobankom KfW u crienyiasbHO co3maH-
HbIM DKOHOMMWYECKMM CTabMIM3aLMOHHBIM (OHIOM
(WSF)13, 1 TOKyTIKy aKkiuit KpyIHbIX KOMITAaHUI B TeX
ke 1eIsIX. BbIT BBeZIeH MOpaTOpuil IaTeskeii 1o mo-
TPeOUTETBCKUM KPeouTaMm AJIst JOMOXO3SI/iCTB, ITOCTpa-
nmasumx oT COVID-19. Ha ypoBHe OTAEeNbHBIX 3eMellb
ObLIM 3aMyIIeHbI ITPOrPaMMbl (PMHAHCOBOJ ITOMOLIN
KOMITaHMSIM U JOMOXO03ST/ICTBAM Ha CyMMbI B T€CSITKU
MWIINAPIOB €BPO.

HekoTopble pa3ByBaroOLIecs: CTPaHbl TAKKE MCTIONb-
30BaJIM IaHHbBIN MHCTPYMEHT JeHEXHO-KPeIUTHOI T10-
JIUTUKYU (06bEMBI — HECKOJIBKO MU/TUAP/IOB JI0JUIaPOB).

Hampumep, B Bpaswinn dbenepanbHbIM MPaBUTETb-
cTBOM 6bITa 3amymieHa KpusmcHas mporpamMmma 1moji-
nmepskku 3ausTocty (Programa Emergencial de Suporte
a Empregos — PESE), mpemycmaTpuBaroias npegocTaB-
JieHVe KOMITaHMSIM KpeIUTOB Ha BBITIIATY 3apaboOTHOI
I171aThl COTPYLAHMUKAM [IMMuUT — 40 MiIpz, peanos (8 Mmipr,
nos)| ', dunancupyemas Ha 85% KazHAUeICTBOM, Ha
15% — yuacTByoummMy GUHAHCOBBIMY MHCTUTYTAMMA.
Kpome atoro, msITh KPyITHENIIX 6aHKOB ITPeoCTaBUIIN
BO3MOYKHOCTb TIOTyYEHMST IBYXMECSUHOTO MOPATOPMSI
Ha IUIaTeX! 110 KpeauTaM KOMITaHMI MajioTo U Cpe/l-
Hero O6M3Heca U JOMOXO3SI/CTB.

B IOAP no kpeauTam KOMITaHMIT MajloTO U CPETHErO
Ou3Heca, BbIJaBaeMbIM B Iepymof ma"gemuy COVID-19
Ha rogaepykaHue UX JUKBUIHOCTY, B TOM UMCJIE BbI-
IUIATY 3apIUIaThl COTPYIHMKAM, CTA/IV TPEIOCTABISIThCS
rocygapCTBeHHbIE TapaHTUMN.

HayuHble vcciiemoBaHms CpaBHUTENbHOM 3G deKTIB-
HOCTY IIPSIMOVi (DMHAHCOBO¥ ITOAIEPsKKY (PMHAHCOBBIX
MHCTUTYTOB ¥ He(PMHAHCOBBIX KOMITAHUI B YCTIOBUSIX

13 TIpemocTaBieHMe TOCrapaHTUil MO KpeauTaM MOCTYKUIO
CTUIMYJIOM Jj1sI 6AHKOB K IIPOJO/DKEHUIO KPeOUTOBAHMSI 9KO-
HOMUKM (B JOMOTHEHE K (MHAHCOBHIM BO3MOKHOCTSIM BbI-
Jauyy KpeouToB — Graromapsi MoxyyaeMoil OT LeHTPAbHOTO
6aHKa JMKBUAHOCTH). [ocrapaHTUy Takke 06eCcreynBaioT 3a-
IINTY IeHTPaIbHOr0 6aHKa OT KPeAUTHOTO PUCKA, YTO CITYKAT
MPO3PAYHBIM U 3P GEKTUBHBIM CIIOCOG0OM TOAIEPSKAHNUS €ro
OTlepalOHHOV He3aBUCUMOCTU. CTOIPOLIEHTHbIE TOCrapaH-
TUU TI0 KPeAUTAM B TIepMo[, aHAeMIUY BbigaBanuch B lepma-
Hun, l'onkoHre, llIBelinapun.

4 dakTMueckr Ha Havayso wmapra 2021T. mpemocraBie-
HO 8 wupn peanoB (20% 3asBJIEHHOrOo 0OO0beMa IporpaM-
MbI). Acompanhamento das medidas emergenciais contra
o coronavirus. URL: https://www.bndes.gov.br/wps/portal/
site/home/bndes-contra-coronavirus/mais-informacoes/
acompanhamento-medidas-emergenciais-contra-
coronavirus/ (mata o6paienns: 13.03.2021).
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MaHAeMMM KOPOHaBypyca CBUAETENIbCTBYIOT O HAMHOTO
60Jj1ee BBICOKOI pe3yabTaTUBHOCTY HampaBaeHus Gpu-
HAHCOBBIX ITOTOKOB KOMITAHMSIM PeajibHOTO CEKTOpa
B LIeJISIX CTUMYJIMPOBAHMS COBOKYIIHOIO CIipoca [7].

5. PacimpeHne BIIOTHBIX CBON-IMHUIA U Perio
MEXIYy IeHTPaJIbHbIMM GaHKaMM i CMSTYeHMe YC-
JIOBUIA UX TIPEAOCTABIEHMS B LEISIX COOEeiCTBUS JIMK-
BUHOCTY IT0 OCHOBHBIM MMPOBBIM Ba/TIOTaM (HoJIap
CIIIA, eBpO, 10aHb). Ba/toTHbIE MHTEPBEHIIM [IJISI IO -
IepskaHMsT Kypca COOCTBEHHOI BATIOTBI JJIsT TPOYMX
cTpaH (06beMbI B TIEPUOI, TT€PBOJi BOJIHBI TTAHIE MU
Bpasunust — 51 muipa goi., UHaus — 2 MuIpQ, JOJUT.,
Poccus — okono 10 muipg monin.). IlpegocraBieHne
LIeHTPaJIbHbIM 6AHKOM BaFOTHOJ JIMKBUIHOCTY OaH-
KaM (HampuMmep, Bpasuus, Kopest, Mekcuka; 06beMbl
He6oJIbIIINE).

TeRyImuit KPU3UC AANbHENITUM 06pa30M YCUTUI
posib CIIA Kak KpeauTopa IocjaeqHeil MHCTaHIVN.
B nnepuop nangemuyn @PC MHOTOKpaTHO YBETNYNI
pa3sMep AeiCTBYIOIIMX BATIOTHBIX CBOIT-JIMHMIA C LIeH-
TpanbHbIMU 6aHKamMu EC, Benuko6putanmm, KaHampsl,
sinonun u llIBejiiapuu, a TakKke 3aK/II0UIT BpeMeHHbIe
CBOI-JIMHUY C PSIZIOM APYTUX CTpaH (Bcero 9 cTpaH)
B I1€JISIX COZIEMCTBUS IJI00aJIbHOM A0JIapOBOY JINK-
BUIHOCTU. HeroraieHHbIi1 06beM BaJIIOTHBIX CBOIIOB
B KoHIIe ampeyst 2020 r. mocTur MmakcumyMa — 450 Mpp,
IoJi1. (ocHOBHBIe perumnineHTbl — SnoHust u EC). Kpo-
Me 3Toro, ¢ Havasa amnpess 2020 r. ®PC obecrieunsn
BpeMeHHYI0 BO3MOKHOCTb 3aK/TII0UeHMSI CLIeJIOK Perio
C rocymapCcTBeHHbIMU LleHHbIMM OGymaramu CIIIA ¢ Ha-
LIMOHAJIbHBIMM ¥ MEKIYHAPOTHBIMY (DMHAHCOBBIMM
peryasaTopaMu B 1eJIIX 0becIieueHus IPUBIeYeHSs
rmocaeHUMY (GVHAHCOBBIX PeCYpPCOB 6e3 oKasaHMs
HeraTUBHOTO JIaBjaeHMs Ha QYHKIIMOHMPOBaHMe PbIHKA
rOCyIapCTBEHHbIX IIeHHbIX 6yMar CIIIA.

EC u Kuraii B nepuog Kpusuca Takxke coneincTBo-
BaJIM JIMKBUIHOCTY 110 €BPO U I0aHSIM COOTBETCTBEHHO
yepes BaJIOTHbIE IMHMUY C APYTUMU CTPaHAMM, OTHAKO
B HeCpaBHEHHO 00jiee CKPOMHBIX pa3Mepax I10 CpaB-
HeHuio ¢ CIIIA (mpemocTaBieHbl HECKOIBKO AeCSITKOB
MWUIMAPLOB €BPO/10aHein).

6. lHble MHCTPYMEHTbI, COZIeliCTBYIONIME BbIC-
BOOOKIEHMIO B 6aHKOBCKOI1 cucteMe hmHaHCO-
BBIX PECYPCOB IJIsI KPeAUTOBAHVSI 3KOHOMMUKN :
ocabeHne perynsITUBHBIX TPe6GOBaHMIT K KaIlUTaTy
(b1HAHCOBBIX YIACTHMKOB PbIHKA, B TOM UMCJIE POCITYCK
6ydepoB KamuTaia, K ypoBHIO X (PMHAHCOBOTO phlyara,
JIUKBUIHOCTH, K 06ecIieueHIo 6aHKOBCKMX KPEIUTOB,
OIIeHKe aKTMBOB, CHI/KEHME Pe3epPBHBIX TPeOOBaHMIA,
rnepeHeceHe CPOKOB BHeJIPEHMSI HOBbIX MaKpOIIPy-
IeHIIaIbHbIX TPe6GOBaHMIL U T.II.

HekoTopble cTpaHbl IIpuberasiu 1 K MeHee pacipo-
CTpaHeHHBIM MepaMm, HalpuMep K OTMeHe BbITIaThI
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B 2019-2020 rr. 6aHKaMM OUBUIEHAOB 110 CBOMM aK-
LMSIM U JeHEeXHbIX MOOIIPUTENbHBIX BbITIIAT KO-
YeBBbIM COTpymHMKaM (Bennkobpurtanus, bpasumms,
FOAP, Poccust's), 3ammpeTy BbIKYIIa COOCTBEHHBIX aKIIMii
(bpaswnus) u op.

[Monasnsoiiee GOMBUIMHCTBO LIEHTPATbHBIX OAHKOB
KaK pa3BUTHIX, TAK Y Pa3BUBAIOLINXCS CTPaH UCIIO/b-
30BaJIO PEryY/ISITUBHBIE MTOCIa0Ie s 1)1 BICBOOOK IE-
HYsT GMHAHCOBBIX PeCypCcoOB 6aHKOB B MTE€PUO, KPU3MCa.
[TOCKOJBKY B Iepumo, Ioc/ie I1o6aybHOro (GMHAHCOBOTO
kpu3suca 2008—2009 rr. B 60JBIIMHCTBE CTPaH Mypa
HaOTI0AIOCh Y3KeCTOUEeHVE MaKPOTIPYAEHIIVATIbHOTO
Hana30pa, K Hayaly maHgeMun B pMHaHCOBBIX CEKTO-
pax cTpaH ObUIM HAKOILIEHBI CYIIeCTBEHHbIe Oypephl
KammTaa  JIMKBUIHOCTH, BBICBOOOXKIEHE KOTOPBIX
BCJIE[ICTBME BPEMEHHOTO OCTabIeHUST PeryasTUBHbIX
HOPM 0Ka3aJI0 3HAaUMUTETbHYIO MOAAEePsKKY SKOHOMMUKAM
CTPaH B yCJIOBUSIX 60pbObI ¢ ocaenctsusimu COVID-19.

7. Ilopaep>kKka perMoHOB, HanpuMep 3arryck ®PC
CIIA c anpens 2020 r. mporpaMMbl ITOKYTIKYA Y IITATOB
¥ MyHUITUTIQJIBHBIX 00pa30BaHMiT KPATKOCPOYHBIX
MYHUIIUTTATbHBIX 60HI0B (Municipal Lending Facility —
MLF) (mumut — 500 mutpp, 1osi.), uHaHCOBAs TOMOLIIb
PesepBHoro 6anka VMHauu mratam (0kojo 30 Mipy,
IOJITL.).

BbiIBOAbI: SOOEKTUBHOCTD

MOHETAPHOM NONIUTUKU CTPAH
B NMEPUOO NAHOEMUU
B ma6n. 2 npuBeneHbl JaHHbIE 110 06beMaM HafeHs
BBII 1o crpanam B 2020 r. BMecTe ¢ nydpammu, Xapak-
TEepU3YIONIVIMM 3asIBJIEHHbIE MACIITa0bl MOHETAPHO
MO PKKM 3KOHOMMKM CTPaH UX eHTPaJibHbIMU
GaHKaMMU.

XOTs1 Ha AMHAMMKY 9KOHOMUYECKOT'O Pa3BUTUS,
KpoMe MOHeTapHOI MOJIUTUKM CTPaH, OKa3bIBaeT BJIN-
STHV/e MHOXKeCTBO MHBIX (DaKTOPOB, ITpeaBapUTENIbHO
JIaHHbIE TAOIUIIBI CBUIETEIBCTBYIOT O TOM, UTO HaM-
60ee 3hGeKTUBHYIO TeHEKHO-KPEOUTHYIO TOIUTUKY
B IlepyMof, TTaHieMuy KOpoHaBupyca rmpoBoawt Kurtaii.
DKOHOMMYECKMI1 POCT B IAHHOI CTpaHe, B OTIUYMe
OT GOJIBIIIMHCTBA JPYTUX CTPaH, He ObIT OCTAHOBJIEH
naHgemuelt KopoHasupyca. [Tonpo6Hee cm. [8].

B maHHOI1 cTpaHe OCHOBHOJ aKLIeHT ObUI CIe/IaH Ha
MHCTPYMEHTAaX CTPYKTYPHO MOHETAapHON MOTUTUKN
(buHaHCOBOII MoaIepsKKe Hauboee MOCTPaJaBIINX
9KOHOMMYECKUX CYyOhEeKTOB (IIPEeMMYIIeCTBEHHO Yepes
peduHaHCHpOBaHMEe GAHKOB IIEHTPATbHBIM GAHKOM), —
¥ TIOCTaBJIEHHbIE 1IeJTV AHHO MOMUTHUKM OBbLIN JOCTUT -

1S BaHKOM Poccuy pekoMeHAoBaHO (DMHAHCOBBIM OpraHm3a-
LMSIM BBITUIAYMBATh AMBUAEHIbI 3a 2019 I. TONBKO MpU yCIIO-
BMM IOCTaTOYHOTrO 3araca KaruTania.
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Tabnuua 2 / Table 2

3¢ deKTMBHOCTL MOHETapHOI NONMTUKK CTPaH B nepuopg naHaemuu COVID-19 / Monetary policy
effectiveness during the COVID-19 pandemic

CLIA/
USA

AnoHusa /
Japan

Benunko6pu-
TaHua / UK

lepmanuga /

EC/EU Germany

Ry Kutait/ | Unpua / ek Poccusa /
s/ . . South .

. China India . Russia
Brazil Africa

ObbeMm 3asBneHHOM NpSMOM GUHAHCOBOW MOAAEPKKM SKOHOMUKM CO CTOPOHbI LIeHTpanbHOro 6aHka B nepuog, nepeoii
BOJIHbI NAaHAEMUM (01 PA3BUBAIOLLMXCS CTPAH — C Y4ETOM OLeHMBaeMoro obbeMa BbICBOHOXJaeMbIX PeCypCoB OT
CMAITYEHUs perynsTMBHbIX TpeboBaHMI K GUHAHCOBLIM MHCTUTYTaM), % ot BBI 2019 r. (cM. Tabn. 1)

48,0 471 33,7 25,4 19,6 14,5 738 5,0 2,1 1,4
M3meHeHne obbema peanbHoro BBl 8 2020 r. no cpaBHeHuio ¢ 2019 r.,% (no ganHbiM O3CP)
=35 -4.8 -9,9 -6,8 -5,3 -4.4 23 -74 =72 -3,6

Mcmoyruk /Source: mabn.1/ Table 1,0ECD Economic Outlook, Interim Report. OECD Publishing, Paris; March 2021.P.4.URL: https://www.
oecd-ilibrary.org/economics/oecd-economic-outlook/volume-2020/issue-2_34bfd999-en/ (nata obpawenus: 17.06.2021) / (accessed

on 17.06.2021).

HyTbI. B I kBapTaie u nepsom momyrogyu 2020 r. 61
IMOGUTBI UCTOPUUECKIE PEKOPIBI IT0 06beMY HOBBIX
BBIJAHHBIX B I0aHSIX KPeAUTOB [7,1 Tp/H 10aHel (0KO-
50 1 tpnH gomn.) u 12,1 tpnH oaxeli (1,7 TpnH LOMI.)
COOTBETCTBEHHO], @ 06beM KPEIUTOB MUKPO- U Ma-
Jiomy 6usHecy 3a 5 mecsiues 2020 1. Bbipoc Ha 28%
10 CpaBHEHMIO CO 3HaUYeHueM Ha KoHel mas 2019 r.
O BBICOKOIT 3P (PEKTMBHOCTY TPOBOAMMOI MOHETap-
HO¥ TIOINTUKM CBUIETETBCTBYIOT ¥ SKOHOMUYECKIE
riokasatenu: nageHue BBII B suBape u despase 2020 1.
CcMeHWIIOCh poctoM ¢ Mapta 2020 r.; Bo II kBapTasie pocT
BBII ipeB3oiuen poct Bo II kBaprane 2019 1. Ha 3,2%.
B 11esioM 3a mepBoe Iosnyroaye nageHne oobemon BBIT
COCTaBMJIO TOIBKO 1,6%1°.

HHTepecHo, uto B cepeayiHe 2020 r. Kutaii (B 0T/In-
Yyue OT MOJABJISIONIET0 GOMBIIMHCTBA APYTUX CTPaH)
OGBSIBIII O TIPEKPALIEHUN CMSITYEHNS JE€HEKHO-Kpe-
OUTHOM TTOIMTUKU B LIEJISIX HEAOIYILEHNS Ype3BbIuali-
HOTO CTMMY/IMPOBaHMS SKOHOMMUECKOTO POCTa M pOCTa
3a/I0JKEHHOCTM B GDMHAHCOBOM CEKTOPE.

[Tpu nipoBenmeHny otieHKM 3D GEKTUBHOCTH, ITPO-
Bogumoii B 2020 r., MOHeTapHO¥ OMUTUKY B Poccum
cienyeT OTMETUTD CenyIolle XapakTepusylouue
IaHHYIO MMOUTUKY UYepPThI:

e HEKOTOPYIO 3all03Ja/IOCTh Hauajia OCylecT-
BJIEHUSI aHTUKPU3VUCHBIX Mep, UX OBICTpOE CBO-
pauMBaHMe: Mepbl [0 MOAIepPsKKe Kypca pyosis Ha-
yayuch B MapTe 2020 r., B KoH1ie ampenst 2020 T. 66110
00BsIBJIEHO O Iepexofe [Ib P K MATKO JeHeKHO-
KpeauTHO momuTuke, B aBrycre 2020 r. 6b1J10 3asIB-
JIEHO O TJIAHOBOM IIpeKpallleHUy IeiicTBUS psija aH-

16 China Monetary Policy Report Q22020. People’s Bank of
China, Monetary Policy Analysis Group; 2020, August 6. P. 46.
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® OUHAHCHI:

TUKPU3VCHBIX M€p C OMHOBPEMEHHBIM IPOIJIEHIEM
YaCTy PeryIsITOPHBIX TTOCTA6IeHNI;

e HU3KME 00beMbI TOMOIIM IKOHOMUKE CO
cropoHbsl banka Poccun (maske 1o cpaBHeHUIO CO
MHOTMIMMU Pa3BUBAIOMIVIMICS CTPAHAMM): TTOPSIAKA
1,5% BBII (cm. mab6a. 1);

e JICIOJb30BaHME TPASUIMOHHOTO MHCTPY-
MEHTapus JeHEeXXHO-KPEeAUTHOM MOJIUTUKM [T
60pbOBI C MOCTEACTBUSIMHU MTAHAEMUM: OCHOBHOIA
yrop 6bUI cllesIaH Ha TOePXKKY Kypca pyb6sis (orme-
panuy Ha OTKPBITOM PbIHKE TI0 MPOAaske BaaOThI),
rocjiefoBaTeNbHOE CHIMKeHMEe KII0UeBOi CTaBKH,
MOAAEPSKKY MaJIOTO U CpefgHero 6usHeca uepes pedu-
HaHCMPOBaHYE KOMMePUYECKMX OaHKOB IIEHTPaTbHbIM
6aHKOM, a Takke ocabjaeHne peryasTUBHBIX Tpebo-
BaHMI K GMHAHCOBBIM yUaCTHMUKAM B IEJISIX CTUMY-
JUPOBAHMS MHBECTULII/KPeOUTOBAHNST SKOHOMUKNA
" OMOXO3SIJCTB, peCTPYKTYPU3AI[UU TOTOB U ype-
TYJAMPOBAHMS ITPOOIEMHBIX KpeauToB. IlogpobHee
06 OCHOBHBIX Mepax IeHeKHO-KPeOUTHOM TTOTUTUKI
Poccum B riepBbIe MecsLpl TaugeMuy cum. [9, c. 11].

Takum 06pa3om, MOKHO KOHCTaTMPOBATh, YTO BaHK
Poccym B ieprmog, KOpOHaBUpPYca ITPOBOIMAI OCTOPOSKHOE
CMSITYeHVe MOHETApHON MOMUTUKM, He COOTBETCTBY-
I0Illee MacIITabaM KPU3VICHBIX SIBJIEHNI B 9KOHOMMKE
cTpaHsbl. [To-TIpekHeMY OCHOBHBIM OPMEHTUPOM B I10-
JIUTUKE LIEHTPATbHOrO 6GaHKa SIBJISIETCS YPOBEHb MH-
sy, a He cofelicTBME SKOHOMUYECKOMY Pa3BUTUIO
(B OT/IMUMe OT Pa3BUTHIX CTPAH, MOALEPKKA KOTOPBIX
CcBOMX 3KOHOMMUK B 2020 r. 66118 YpE3BbIUAHOI 11O
obbemMaM, JOXO/s1 0 COTEH MWIUTMAPIOB — HECKOTbKIX
TPUJUTMOHOB J0JUIAPOB MTPOTHUB HECKOJIbKIUX ECSTKOB
MWUTMAPAOB JOIapoB B Poccyi). AHaIOTMYHAs KapTH-
Ha ITPOCJIEKVBAETCS U B UACTU OIOMIKETHON MO PIKKA
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SKOHOMMKM POCCUICKUM MPaBUTEIbCTBOM. AHAJ/IN3
MacITaboB (PMCKAIbHBIX Mep MOAAEPKKIA SKOHOMUKIA
OCHOBHBIX Pa3BUTBIX M pa3BuUBawIIMXcs ctpaH B 2020 T.
CBUJIETENTBCTBYET O HAMHOTO 60/1ee CKPOMHBIX pasMepax
rnomouy B Poccuy B cpaBHEHNM € IPYTUMU CTPaHAMMU.
IMoppobuee cm. [10, c. 52]

C HavasioM MaHAeMUM psifl KPYITHEMIINX YYEeHbIX
Poccuu BbIcka3any MHeHMe O HellpenoCcTaB/IeHU! 3KO-
HOMMKeE JOCTaTOUHO TTOMOIIM CO CTOPOHBI TOCYAAPCT-
Ba, 0 HECOBPEMEHHOCTY ITPOBOAMMOII Hallleil CTpaHo
JIeHEeXXHO-KPEeIUTHON ¥ 9KOHOMMYECKOJ MOTUTUKH,
3aKJTIIOUAIOIENiCs B MOMBITKAX «[IPOCTO “TIePeXAaTh”
Kpu3uc»'” 1 ypeBaToii Morpy>keHremM 3KOHOMUKU B 3a-
TSDKHYI0 9KOHOMUUECKYIo fgernpeccuto [11, 12]. Umu
GBI TIPEIOCTABIIEHBI TTPEIJIOKEHNS KacaTeIbHO VC-
MOTb30BaHMST HAKOTIJIEHHBIX TOCYIapCTBOM PECYpCOB
(cpencts ®HB, MexxnyHapOAHBIX pe3epBOB), Hapal-
BaHUS rOCYIAPCTBEHHBIX 3aMMCTBOBaHMI (0COOEHHO
B YCJIOBUSIX HEBBICOKOT'O YPOBHSI FOC0/TA), 3aITyCcKa
bankom Poccuy mporpaMmbl KOTMYECTBEHHOT'O CMSITYe-
HUSI B IeJISIX OAePKKM SKOHOMUKM U CTUMY/IMPOBa-
HMM cripoca. B yactHocTH, B.JI. IHO3€eMIIeB MpeiiosKi
CTPATErnio CTUMYIMPOBAHMS TIOTPEOUTETBCKOTO CITPOCa
Ha KOHEYHYIO ITPOAYKIMIO (C KATETOPUYECKMM OTKa30M
OT BbIJAul TbTOTHBIX KPEOUTOB U FOCYLapCTBEHHO
MO AePXXKY KPYITHBIM TIPeaIIpUSITUSIM) uepe3 Hapa-
HMBaHMe KpeauToBaHMs cO CTOPoHbI banka Poccun
B pasMepe He Hioke 10% BBII exkeromHo Ha MPOTSHKEHUA
KaK MMHUMYM OIMKaIIX TPex JieT s,

BbiBOAbI: OLEHKA BIMAHUA
MOHETAPHOM MNOJINTUKU
CTPAH B 2020 HABYAYLWLYIO
OUHAMUKY DKOHOMUYECKOTO
N OUHAHCOBOIO PA3BUTUA PASBUTDbIX
M PABBUBAKOLWNXCA CTPAH

B menom npu xapakTepuCTUKe MOHETApPHON IOJIN-
TUKU CTPaH B MepUOJ, MaHAeMUM MOXHO BbIIEIUTh
IIBe YHMUKaJIbHbIE JJI51 TeKYIero Kpu3uca yepTol. Bo-
MepBbIX, 3TO UYpe3MepPHaAsl ONePaTUBHOCTD Peak-
MM LIEHTPaIbHbIX 6AHKOB CTPaH Ha KPU3NUC — YPOK
MpeAbIIYIIEro KPYMHOro mobaabHoro crazaa (2008-
20009 rr.), moKa3aBuIero, YTO HeONpeneeHHOCTb UX
MMOJIUTUKY YCYIIMBAET BOJMATUIBHOCTD Ha hMHAHCO-
BBIX PbIHKax. Bo-BTOPBIX, pacliMpeHue onepaTuB-
HBIX BO3MOJKHOCTE IeHTPaJbHbIX OAHKOB uepes

7 Tlonpo6uee cm. MHo3semiieB B.JI. Cripoc — ¢ rocymapcTaa.
lasera.ru. 31.05.2020. URL: https://www.gazeta.ru/column/

vladislav_inozemcev/13093363.shtml/ (mata oOpaiieHus:
13.03.2021).
8 lnosemueB B.JI. Cnpoc  — ¢ rocyzmapctBa. [asera.ru.

31.05.2020. URL: https://www.gazeta.ru/column/vladislav_
inozemcev/13093363.shtml/ (mata o6paiennsi: 13.03.2021).

MHKOPIOPUPOBaHME HOBBIX HETPAAUIMOHHBIX MH-
CTPYMEHTOB MOHETApHO MOJUTUKYU (KOJUUECT-
BeHHOe CMSITUeHle; BpeMeHHbI BbIKYT KPeIUTHBIX
noptdesieit y 6aHKOB B LIeJISIX pacIIMpeHUs TOC/Ie-
HUMM KpeIUTOBAHMS 9KOHOMUKM; TIpsSiMOe (bMHAHCH-
pOBaHNe SKOHOMUUECKUX CYyObEKTOB, He SIBJISTIOIIXCSI
6aHKaMI; TTOIeP’KKa PETMOHOB Uepes MpuodpeTeHne
MYHUIIMITATBHBIX IIEHHBIX OyMar u Jp.), MaKCUMasb-
HOe€ MCIO0JIb30BaHMe BCero JOCTYITHOTO UM apceHasna
CpeacTB Jist 06ieryeHNs 9KOHOMMUYECKUX U (UHAH-
coBbIx ntocaenctBuit COVID-19.

PasBuBaloiecs cTpaHbl Ipy 3TOM IPOBOAUIN
JIOBOJIbHO KOHCEPBATUBHOE ¥ OCTOPOKHOE CMSITYeHe
MOHETapHOI MOMUTUKY B CPABHEHUY C Pa3BUTBIMU CTpa-
HaMU, HABOJHUBIIMMM (DVHAHCOBBIE PBIHKM JIMKBU/I-
HOCTBIO ¥ 3aMyCTUBIIIVIMY HOBBIN — Ha CETOMHSIIITHMIA
JIleHb CaMblIii MaCIITaOHbIIi — payH/1, KOJIMYEeCTBEHHOTO
CMSITYeHMsl. YUUTBIBAS, UTO B IIpenpiayinye payHas QF
riopsiaka 30—40% cpencTB yTeKaio Ha (PMHAHCOBBIE PhIHKI
Pa3BUBAIOLIVXCS CTPAH [5], MO 3aBepIIeHNN TTaHAEe MU
MOSKHO OSKMIATh OU€PEIHOTO GBICTPOTO BOCCTAHOBIEHNSI
JTAHHBIX PHIHKOB — PELIUITMEHTOB, HameuaTaHHbIX CIIIA,
EC, Benmmko6puranueit 1 drmoHueit neHer. [IpUTOK Karm-
Tajia MOXKET ITPUBECTU K BpeMEeHHOMY S5KOHOMUYECKOMY
pocTy 1 6ypHOMY ITOIbeMY Ha (DOHIOBBIX PIHKAX JAHHBIX
CTpaH (B CpaBHEHMM C MPEATIONOKUTENIbHON ITUTETbHON
cTarHaiueii B pa3BUThIX CTPaHaX), OGHAKO B KOHEUHOM
MTOTe OUepeqHOi KPU3UC CTaHeT TPUTTEPOM JIJISl BBIBOJIA
CTIeKY/ISITUBHOTO KanMTasla C JAHHBIX PHIHKOB U UX T10-
IPY>KeHMsI B HOBbIV BUTOK JeBajibBaliyy HallIOHAIbHOM
BaJTIOTHI, 1e(HOSITOB M (PMHAHCOBBIX ITOTEPD.

O macirabax JaHHOTO AeCTabMIM3UpPyIomero dhak-
TOpa B AMHaMMKe (GVHAHCOBBIX PHIHKOB pa3BMUBAIO-
IIVIXCSI CTPaH CBUIETENIbCTBYIOT MacIITabbl pa3BOpOTa
KanuTaja MeXIYHapOAHbIX MHBECTOPOB B TEKYIIUIA
Kpu3uc: Tonbko B mapte 2020 1. popmupyronmecst pbH-
Kku rotepsuiv 80 MIIPL, OOJUL. — UCTOPUYECKNI PEKOPT,
MeCsTYHOTO 06beMa BbIBOMA KAIMTasa M3 Pa3BMUBalo-
IIMXCST HA Pa3BUThbIE PeIHKM . B 6yayIieM, yuuThIBast
HapalllyBaHye IeHeKHbIX SMUCCUIT pa3BUTbIMU CTpa-
HaMU, TaHHbIe IIMPPbI MOTYT 3HAUMTETbHO BO3PACTU
BMeCTe C BOJIATUIbHOCTBIO (MHAHCOBBIX PHIHKOB pa3-
BUBAIOIIMXCS CTPaH.

Takum 06pa3om, MOKHO KOHCTaTMPOBATh, UTO (G-
HAHCOBbIE KPU3UCHI TOIBKO YCYTYOIISIOT CIOKVBIIYIOCST
Ha MMUPOBBIX (MHAHCOBBIX PhIHKAX 60JI€3HEHHYIO IIsT
Pa3BMBAIOIIMXCS CTPAH 3aBUCUMOCTD MX G1aTOTIONyUMst
OT 9KOHOMMYECKO CUTYyalluy B PA3BUTBIX CTPaHaX U OT
MPOBOAMMOJ JAaHHBIMM CTPaHaAMM 3KOHOMMUYECKON
VI MOHETApHOM MOMUTUKNA.

1 Annual Economic Report. Bank for International

Settlements; June 2020. P. 10.
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BbiBOObI: MPOTHO3 OBLWEI0 BEKTOPA
MOHETAPHOW NONUTUKU CTPAH
NMNOCJ/IE 3SABEPWWEHNUA NAHOEMUU

covib-19
IMTpu dbopMupoBaHUM MOHETAPHON MOJUTUKU
B GaMKaiiireM 6ynyiieM IeHTpaabHble GaHKU
CTpaH OYOyT ONMMPATHCS Ha CIeyIolie OCHOBHbIE
dakTopsI:

1. CocTosiHMe 6AaHKOBCKOTO ceKTopa. OgHUM
3 9KOHOMMYECKUX MOCAeICTBUI TTaHAeMMUN CTajl
nepexoji 53KOHOMMK CTPaH B CTaAUI0 HEJIMKBUIOHO-
CTM U UX CriaceHUsI 6aHKOBCKMMM CEKTOpaMMu IIpu
YYaCTUM LIEHTPATbHBIX 6aHKOB. OHAKO 3a CTaguert
HEIMKBUIHOCTY MOXET ITOC/IeIOBaTh CTaaus (GyHaH-
COBO¥1 HECOCTOSITEIbHOCTM [1J151 3HAUUTEIBHOTO UMciia
KOMITaHMII — C MTOCIeIYIOMIYM ITePEeHOCOM YOBITKOB
B OAHKOBCKMI1 CEKTOP. BepOosSITHOCTb Pa3sBUTUSI COOBI-
TUI1 B JaHHOM HaIlpaB/I€HUY T€M BhIIlle, ueM GoJIbIle
MaciTab BAMBAHMI IMKBUAHOCTY B SKOHOMMUKM CTPAH
OBLIT OCYIIECTBJIEH B IIepUO Kpusyica. [IJis eHTpasTb-
HBIX 6AHKOB 3TO O6yAeT 03HaUYaTh HEOOXOAMMOCTD
Hayvaia CTUMYJIMPOBAHMS IMOMMOJTHEHUS pe3epPBOB
GaHKaMM BMECTO MOOIIPEHMS UX UCTIOIb30BaAHMS /IS
MoaAepsKKM 9KOHOMUKMA.

2. VpoBeub nHALIMMA. B HacTosIIIEE BpEeMS IT10-
6asbHO HAa YPOBEHbD 1IeH IeICTBYIOT IBA ITPOTUBOIIO-
JIOXKHO HaIlpaBJIeHHBIX (haKTOpa: pe3Koe CHIDKeHMe
COBOKYITHOTO CITPOCA U CllepskKMBaHMe ero BOCCTaHOB-
JIeHUSI B YCJIOBUSIX HeOIMpeAeleHHOCTH C pacpocTpa-
HeHMeM BUpyca CHMXKAeT POCT 1ieH, a yAopoxKkaHue
MIPOM3BOJICTBA U CHUKEHME TPOU3BOAUTENbHOCTHU
TPyZa, CBSI3aHHOE C PSIIOM OOCTOSTENbCTB (HOBbIE
peayiuy MPOM3BOCTBA TOBAPOB U OKa3aHMS YCIyT
B YCIOBUSIX COIMAJIbHOTO AMCTAHIMPOBAHMS, Jle-
mob6anusanus 1 HapylleHyue MPou3BOACTBEHHbBIX
1leroyekK, Ux nepeopreHTUPOBaHMEe HA MeCTHbIE PbIH-
K1), CITOCOOCTBYET POCTY IeH. B pa3BuBamOIIMXCs
9KOHOMMKAX 1LIeHbI PaCcTyT U U3-3a CHUKEeHMS KypCoB
HalMOHa/IbHBIX BaJIOT.

DkcrepTsl BaHKa MeskIyHapOIHbIX paCcueTOB YKa3bl-
BAlOT Ha BePOSITHOE TIpeBaIMpoBaHye 1eusaiyoOHHbIX
(dakTopoB B GipKaiiiei nepcnexkTuse [13], 1, cOOTBeT-
CTBEHHO, 000CHOBAaHHOCTH ITPOIOJIKEHMSI ITPOBEHEHNST
CTUMYJIMPYIOILEV MOHETAPHOM MOJIUTUKN L€HTPaIb-
HBIMM 6aHKaMM CTpaH?’. BeposiITHOCTh peannsanumn
IIAaHHOTO CIIeHApUsI PacTeT B CBSI3Y C UCITBIThIBAEMbIMMI

20 Annual Economic Report. Bank for International

Settlements; June 2020. P. 60.

CTpaHaMM TPYSHOCTSIMU B COEPKMBAHUY PaCIIpoCTpa-
HeHMs KopoHaBupyca B 2021 1.

3. YpoBeHb rocygsapcrseHHoro noira. Kpusuc,
CBSI3aHHBIN ¢ manAemueli-2020, mpuBes K 3HAUUTeb-
HOMY YBEJIMYEHUIO YPOBHSI TOCYAapCTBEHHOTO J0JITa
B 11€JIOM U €T0 pa3mepa U — Ipek[ie BCero B pa3BUThIX
CTpaHax — JI0JIM Ha 6ajlaHcax IeHTPaIbHbIX 6aHKOB. Bo
MHOTYX Pa3BUTHIX SKOHOMMKAX 6aTaHChI IEHTPATbHbIX
6aHKOB TOCTUT/IV PEKOPIHBIX 3HAYEHMIA, ¥ TIPOTHO3UPY-
€TCsI MX POCT B OyIyIlleM, XOTSI ¥ He TaKMMU BBICOKVIMM
TemnaMu?!. B JaHHbIX YOTOBUSIX MOHETapHAast ITOJIUTH -
Ka OyJIeT MCIBITHIBATH JABJIEHNE B CUITY OIOIKETHBIX
MOTpe6HOCTe N oaIepsKaHMs HU3KMUX TTPOIEHTHBIX
CTaBOK [IJIST 0OCTYsKMBaHMS TOCHOJITA — IAXKE B YCITOBUSIX
pocta MHOISLN.

Takum 06pa3om, ecyiu B IePUOT, TTaHAEe MUY MHTepe-
ChI LIEHTPAIbHBIX 6AHKOB ¥ IIPaBUTEIbCTB CTPAH COBIIA-
Jlajy, Ha BBIXOJe U3 KpU3uca — B CTydae BO3HMKHOBe-
HUSI/yCuaeHns MHQISIUUMY U yxyameHus: GUHAHCOBOTO
TIOJTOSKEHMSI 6AHKOB — BO3HMKHET 11€71eC000pa3HOCTb
Tepexofia IeHTPaTbHbIX 6AHKOB K YPKECTOUEHUIO TeHEK-
HO-KPEIUTHO MOUTUKY, 3TO 6YIEeT IPOTUBOPEUNUTD
610keTHBIM MHTepecaMm [14, 15]. B naHHBIX YCIOBUSIX
LieHTpajbHble 6aHKM CTPaH 6YIYT HAXOAUTHCS MO
JlaBJIeHMEM CO CTOPOHBI MCITOIHUTE/IbHBIX OPTaHOB
BJIACTH, I OCYIIECTBUTDb PA3BOPOT BEKTOPA TeHEXKHO-
KPeAUTHO MOMUTUKM OYIeT JOBOJIBHO CJIOKHO. O6
9TOM CBUJIETEIbCTBYET U OIIBIT IVIOOATBHOTO (hMHAH-
coBoro kpusuca 2008-20009 rr.

0co060 TsIKeblit KOHPIMKT MHTEPECOB MOXKET CJI0-
SKUTBCS Y LIEHTPaJIbHBIX OAHKOB Haubomee KPYIHbIX
Pa3sBUTHIX SKOHOMMK: YUUTHIBASI 00beM BbIOPOIIEH-
HOJ MMM Ha PBIHOK MMKBUAHOCTYU [B 2020 T. CTpaHBbI
G4 mpoBeu KOJMUeCTBEHHOEe CMSTYeHN e Ha OKOJIO
6 TPJIH JOJUL., YTO COTIOCTABMMO C MEXKIYHAPOTHbI-
MM pe3epBaMM BCeX Pa3BMBAIOIIVIXCS CTpaH (TIOpsIIKa
8 TpnH moi.?2)|, maHHbIe CTPAHBI MOTYT CTONKHYThCS
C Cepbe3HBIMM OAHKOBCKMMY KPU3UCAMU U BBICOKVMU
TeMITaMy MHQIISINM, TPEBYIOIMMM Pe3KOT0 Y3KecToue-
HISI MOHETaPHOJ IOMUTUKY IIPU BBICOKOI CTOMMOCTH
06CTY>KMBaHMS TOCAOITA, AEaI0IIell TAKOe YKecToue-
HMe KpaliHe HeskelaTeTbHbIM.

% Annual Economic Report. Bank for International
Settlements; June 2020. P. 62.

2 International Monetary Fund (IMF) Data Access to
Macroeconomic & Financial Data: Data Template on
International Reserves and Foreign Currency Liquidity. URL:
http://data.imf.org/ Janusle Ha uionb 2020 I. (maTa obpaie-

Husi: 17.02.2021).
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The Armey Curve: An Empirical Analysis of Selected
Balkan Countries and Russia for the Period 2006-2019
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ABSTRACT

The subject of the analysis is to check the validity of the Armey curve which is frequently used in the scientific literature
and to establish the optimal level of the public sector. The aim of the present study is to analyze the impact of the public
sector through public expenditure on the possibility of achieving economic growth. The estimation is based on annual
data for the period 2006-2019 of selected Balkan countries and Russia. The authors apply the ordinary least squares
(OLS) method for a nonlinear regression model. The conclusion is that the Armey curve is valid for some of the countries
involved in the research among which Serbia, North Macedonia and Russia. The public expenditure to Gross Domestic
Product ratio’s threshold value, which maximizes economic growth, ranges from 32.94 to 42.37%. The average share of
public expenditure in the analyzed countries is approximately equal to the threshold values that are obtained which is
indicative of achievement to some extent the desired economic performance. However, the results of the study show that
the growth of the public sector and its impact on economic development should not be underestimated.

Keywords: Armey curve; public expenditure; economic growth; Balkan countries; Russia

For citation: Nikolova V.N., Angelov A.G. The Armey Curve: An empirical analysis of selected Balkan countries and Russia
for the period 2006-2019. Finance: Theory and Practice. 2022;26(1):55-65.DOI: 10.26794/2587-5671-2022-26-1-55-65

OPUTUHAJNIbHAS CTATbA

Kpusas ApMu: sMnMpuyeckuim aHanms oTaeNbHbIX
bankaHckux crpaH u Poccum 3a nepuop, 2006-2019 rogos

B.H. Hukonosa?, A.T. AHrenogs® >
YHMBEpPCUTET HALMOHaNbHOro U MupoBoro xo3anctea (YHMX), Codus, bonrapus
™ ABTOp A1 KOPPECTMOHAEHLMM

AHHOTAUMA

MpeameToM aHanm3a aBnseTCcs 060CHOBAHHOCTb YACTO MCMNONb3YEMOM B HAY4YHOM NnTepaType KpuBoi ApmMu 1 onTUManb-
HbI YPOBEHb roCyaapcTBeHHOro cektopa. Llenb nccnenoBaHns — aHanus BAUSHUSA rOCYAAPCTBEHHOrO CEKTOPA Yepes ro-
CyAapCTBEHHbIE PAacXOAbl HA BO3MOXHOCTb AOCTUXEHMUS IKOHOMMYECKOro pocTa. OueHKa OCHOBaHa Ha rofoBbIX AAHHbIX
3a nepuopn 2006-2019 rr. no otaenbHbiM bankaHckMM cTpaHaM u Poccuu. ABTOpblI NPUMEHSOT MeToA, O0ObIKHOBEHHbIX
HanMeHbLwmnx kBagpatos (OLS) ang HenuHeMHOM perpeccMoHHOM Moaenu. BbiBog 3akntouaetcs B TOM, YTo KpuBas Apmu
[efCTBUTENbHA ANS HEKOTOpbIX CTPaH, y4acTBYIOLWMX B McCnenoBaHun, cpeam kotopbix Cepbus, CeBepHas MakeaoHus
n Poccus. MoporoBoe 3HayeHMe OTHOLUEHMS roCYAapCTBEHHbIX PAaCXO40B K BaslOBOMY BHYTPEHHEMY MpOAYKTY, KOTopoe
MaKCMMU3UpPYeT SIKOHOMMYECKMI pocT, konebnetcs ot 32,94 0o 42,37%. CpenHas [ons rocyfapCTBEHHbIX PacXOA0B B aHa-
NN3UPYEMBIX CTPAHAX MPUMEPHO PaBHa NOJTy4YEHHbIM NOPOroBbIM 3HAYEHUSM, YTO CBUAETENLCTBYET O LOCTUXKEHWM B OMNpe-
[leNIeHHOM CTENEeHM XenaeMblX SKOHOMMUYECKMX NokasaTenei. OoHAKO pe3ynbTaTbhl MCCIEA0BAHMS MOKA3bIBAKOT, YTO POCT
rocyAapCTBEHHOrO CEKTOpa U ero BAMWSHUE Ha IKOHOMUYECKOe pa3BUTUE HE CTOMT HeLOOLEHUBATb.

Knioyesole cnosa: kpuas ApMu; roCcyAapCTBEHHbIE PacXoAbl; IKOHOMUYECKMI pocT; bankaHckue cTpaHbl; Poccus
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INTRODUCTION

There is no consensus in the scientific literature on
the impact of public expenditure on a country’s social
and economic development. The topic of the degree of
government intervention in the economic activity is
discussed in many scientific debates between different
schools of economic thought. The object of analysis in
both theoretical and empirical research is the size of
the public sector (measured by public expenditure as
a percentage of Gross Domestic Product), on the one
hand, and determining the optimal levels of this sector
that would have a positive effect on the economy, on
the other hand. For this reason, various models have
been developed and tested, which present theoretically,
empirically and graphically the relationship between
expenditure and economic growth. In this regard, the
Armey curve is used as an appropriate tool.

The present study focuses on empirical testing
of the relationship between public expenditure and
economic growth, using the Armey curve, for five selected
countries in the Balkan region and Russia. Some of the
Balkan countries are members of the European Union
(Bulgaria and Greece). Serbia and North Macedonia are
candidates for European Union membership. Kosovo and
the European Union have already signed a Stabilisation
and Association Agreement, which is the formal start of
the accession negotiations. Russia is also included in
the analysis, as a country that has strengthened foreign
trade, socio-economic and partnership relations with the
Balkan countries. The time period used for the purposes
of the analysis is from 2006 to 2019.

The study is structured in four sections. The first
section outlines the theoretical and empirical foundations
of the relationship between public expenditure and
economic growth in the light of the Armey curve. The
second section presents the methodological framework
of the analysis and descriptive statistics for the variables
that are included in the model. The third section consists
of applying the developed regression model, assessing
the optimal level of the public sector and discussing the
results. The last section includes conclusions.

LITERATURE REVIEW
Public expenditure is an important tool in the conduct
of any government financial, economic and social
policy. The relationship between public expenditure
and economic growth is modeled and presented in
a large number of scientific studies. Some of them
focus on establishing the direction of causality [1-3].
Meanwhile, other studies emphasize the impact of
expenditure on growth, highlighting the structure
of public expenditure and its effects on economic
performance [4-6]. Moreover, in some of these

researches, it is concluded that government activities
have a stimulating role for the national economy.
Other authors take the opposite side in this debate,
arguing that rising public expenditure has a negative
impact on economic growth. This provoked a group
of authors, including R.J. Barro [7], G. Scully [8] and
D. Armey [9], to find evidence to support the fact that
the relationship is nonlinear. It is postulated that
with the gradual increase in public expenditure, gross
domestic product (GDP) also tends to grow, but this is
valid until a certain point. The increase in expenditures,
and hence the influence of the public sector above a
certain threshold, is not accompanied by higher
growth rates. D. Armey [9] argues that both low and
very high levels of public expenditure can have adverse
consequences in the pursuit of economic growth. This
requires finding an optimal level (PubEXP*), at which
the public sector will lead to an increase in GDP. The
authors mentioned above derive and present the
impact of public expenditure on economic growth in a
similar way, using an inverted U-shaped curve (Fig. 1).
The size of the public sector is shown on the horizontal
axis (abscissa), represented by the public expenditure
as a percentage of GDP, while the rate of economic
growth is shown on the vertical axis (ordinate).

R.]. Barro [7] points out that improving a country’s
infrastructure through a public resource can be
interpreted as a positive sign in terms of future
investment activity, and hence for better economic
performance. The subsequent expansion of the public
sector (by increasing public expenditure) requires the
provision of additional resources for its financing. This
means that the public revenues have to be increased,
which can create an additional tax burden for economic
agents. The higher tax rates may lead to more adverse
effects on private investors and their expected future
rate of return, and this will also affect the incentives to
invest in the economy [10]. The expansion of the public
sector can be financed not only through taxes but also
through the issuance of government debt. However, the
participation of the government in the capital markets
may lead to an increase in interest rates on borrowed
funds and create a so-called crowding out effect on
private investments [11]. C.N. Garcia [12] derives two
main characteristics of public expenditure. On the one
hand, public expenditures contribute to tackling market
failures, but on the other hand, their excessive growth
and use in an ineffective way may lead to government
failures. Thus, the Armey curve can be used as a tool for
measuring the expenditure efficiency of the public sector.

In modern empirical studies, scholars have verified
the validity of the theoretical foundations of the Armey
curve, which describes the relationship between public
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Economic growth

Fig. 1. Armey curve
Source: adapted from [7].

expenditure and economic growth. Different groups
of countries are subject to analysis. The basis of these
studies is not only to establish the relationship between
public expenditure and economic growth but also
to determine the optimal level (threshold) of public
expenditure that would promote a higher growth rate
of the national economies. H. Mavrov [13] concludes
that there is a nonlinear relationship between public
expenditure and economic growth in Bulgaria, where
the public expenditure to GDP ratio’s threshold value
is 28% for the period 1990-2004. In addition, the
study investigates the impact of public expenditure
categories (classified by function). The validity of the
Armey curve is confirmed for some of them (for example
education, healthcare services and social security), while
for the categories of economic activities and services,
general public services and other expenditures only
the hypothesis of the linear relationship is established.

O.F. Altunc and C. Aydin [14] test the validity of the
Armey curve for selected Balkan countries, including
Turkey, Bulgaria and Romania. They find the presence
of a nonlinear relationship based on available data for
the period 1995-2012. The obtained results show that
the threshold values of public expenditure vary between
22% and 25% of GDP, which does not correspond directly
to the situation in the analyzed countries. It should
be noted that the share of public expenditure to GDP
significantly exceeds the calculated optimal levels in
these countries. Therefore, governments need to focus
on the opportunities to improve public sector efficiency.

Public expenditure (% of GDP)

C.Yiiksel [15] points out that the public expenditure
and economic growth nexus are extremely dynamic,
and differences can be observed not only for individual
countries but also for different periods, including within
the same economy.

De K. Witte and W. Moesen [16] also investigate and
confirm the existence of the Armey curve using time
series data for the member countries of the Organization
for Economic Co—operation and Development (OECD).
Through applying a DEA analysis, they find that the
average value of the optimal level of public expenditure
to GDP for 23 countries is equal to 41.22% in the long run.
This result is significantly higher than the conclusions
reached by H. Mavrov [13], O.F. Altunc and C. Aydin
[14] for some of the Balkan economies. De K. Witte
and W. Moesen [16] explain the higher expenditure
to GDP ratio with the concept of the household size.
According to this concept, the number of children in
families is gradually declining in modern societies
and this provokes parents to expect the government
to take on more responsibilities. In other words, it
strengthens the government’s role in promoting social
responsibility. Furthermore, P.V. Iyidogan and T. Turan
[17] emphasize that the future challenge to the fiscal
policy of the countries and the size of the public sector
may be the growing ageing population and hence the
rising social security expenditure. The differences in the
obtained results may also be due to the specification
of the empirical models and the explanatory variables
included in the analysis. For example, some studies use
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government consumption expenditure (as part of the
expenditure approach to calculating GDP) as a measure
of the public sector, while other investigations use the
value of public expenditure from the budget execution
reports.

F. Forte and C. Magazzino [10] examine the
relationship between the size of the public sector and
the economic growth of the European Union Member
States for the period 1970 to 2009. The countries under
analysis are very heterogeneous. That is why, the authors
divide them into groups, which they study separately.
The differences between the groups arise from the labor
market development, the structure of public expenditure
and the level of welfare. The authors conclude that
the optimal levels of public expenditure to GDP are
as follows: for Eastern European countries — 40%, for
Western European countries — 38.32%, for the Anglo-
Saxon countries — 40.77% and for the Mediterranean
countries — 42.06%. C.N. Garcia [12] reaches similar
estimates for the Spanish economy by calculating a
threshold of 40% for the period 1980-2016.

There are scientific studies in which the theoretical
foundations of the Armey curve are partly confirmed. For
instance, D. Lupu and M. Asandului [18] conduct a study
for eight Eastern European countries and conclude that
only in three of them the validity of the curve is proved.
G.Bozma, S. Basar and M. Eren [19] confirm the existence
of the Armey curve only for some of the G7 countries
(USA, France and Canada). This is not valid for Germany,
United Kingdom, Japan and Italy.

DATA AND METHODOLOGY
In the present study, we use a nonlinear regression
model to conduct econometric analysis. The dependent
variable is economic growth (EGR) defined as the
growth rate of real GDP. Economic growth is presented
as a function of public expenditure (PubEXP) and other
selected exogenous factors (ExVariables).

EGR = f (PubEXP, ExVariables). 1)

Therefore, public expenditure (presented as
percentage of GDP) is included as an independent
variable in the model. The square of the variable public
expenditure as a percentage of GDP is also included
in the regression model. This is frequently used when
testing for the presence of the Armey curve and proving
a nonlinear relationship between the dependent and the
independent variable. This approach is applied in the
studies of R.K. Vedder and L.E. Gallaway [20], H. Mavrov
[13], F. Forte and C. Magazzino [10] and O.F. Altunc
and C. Aydin [14]. In addition, an exogenous variable is
added to the independent variables in the econometric

model specification of the present study. In the empirical
literature, this approach is commonly used in research
on this topic. The following indicators are widely used
as exogenous variables: unemployment rate [14, 18],
trade openness [21-23], investment and consumption
expenditures [21, 22], population and tax rates [24]. The
public revenue as a percentage of GDP is chosen as an
exogenous variable in the present analysis. In this way,
the impact of both the expenditure and the revenue side
of the budget on economic growth can be investigated.
M.G. Attinasi and A. Klemm [25], F.T. Boldeanu, I. Tache
and M. Ion [26] use a similar technique and thus aim
to show the impact of fiscal policy on overall growth.
Furthermore, in the literature review section of our study,
it is emphasized that the expansion of the public sector
requires additional resources in government budgets,
which further affects economic development.

We use ordinary least squares (OLS) method as
econometric technique of analysis. Following regression
model is used to test the validity of the Armey curve:

EGR,, =B, +B, PubEXP,, +

+B, (PubEXP, ) +PB, (PubREV,, )+, . @

where: EGR — economic growth, presented as a growth
rate of real GDP;

PubEXP — public expenditure as a percentage of GDP;

PubREV — public revenue as a percentage of GDP;

€ — residual component;

i=1...6;

t=2006,...2019.

To assume the validity of the Armey curve, the
coefficient B, has to be positive (B, > 0), while the sign of
the coefficient 3, has to be negative (8,< 0). For countries
where the Armey curve is valid, we can calculate the
threshold value of the public expenditure to GDP,
which promotes higher economic growth. F. Facchini
and M. Melki [24], F. Forte and C. Magazzino [10],
O.F. Altunc and C. Aydin [14], D. Lupu and M. Asandului
[18] determine this optimum (threshold) using the value
of the coefficients before the parameters of the model
as follows:

PubEXP" = —i. (3)
2B,

In the present study, we test the validity of the Armey
curve for the economies of Bulgaria, Kosovo, Serbia,
Greece, North Macedonia and Russia. The countries,
which we include in the scope of our study, are positioned
in Southeast Europe. Most of them are located in the
Balkans. Russia is included in the analysis due to the

58 ® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU




V.N. Nikolova, A.G. Angelov

Descriptive statistics

Table 1

Serbia
EGR 2.39 -2.70 6.40 245 2.74 1.15 -0.37 -0.82
PubEXP 42.87 4041 45.16 42.87 1.34 0.03 -0.01 -0.32
PubREV 40.04 37.32 4211 40.05 1.57 0.04 -0.30 -1.24
North Macedonia
EGR 3.04 -0.50 6.50 315 2,01 0.66 -0.26 -0.42
PubEXP 34.04 31.62 36.03 33.99 1.16 0.03 -0.24 -0.22
PubREV 31.75 29.65 35.41 31.44 1.74 0.05 0.65 -0.63
Russia
EGR 243 -7.80 8.50 2.15 4.17 1.72 -0.78 0.83
PubEXP 35.20 31.12 41.35 34.80 242 0.07 0.97 1.41
PubREV 35.59 32.40 40.21 34.83 2.52 0.07 0.67 -0.84
Bulgaria
EGR 2.83 -3.37 6.80 3.30 2.79 0.98 -0.48 -0.06
PubEXP 36.91 33.70 43.30 36.45 2.70 0.07 0.92 0.29
PubREV 36.37 31.90 38.80 36.70 227 0.06 -0.53 -0.93
Kosovo
EGR 3.94 1.20 8.30 3.90 1.51 0.38 142 3.73
PubEXP 26.27 17.35 29.40 2748 342 0.13 -1.69 1.69
PubREV 25.53 22.82 28.18 26.12 1.49 0.06 -0.19 -0.76
Greece
EGR -1.19 -10.15 5.65 -0.37 4.30 3.61 -0.56 -0.37
PubEXP 51.65 45.10 62.70 50.75 4.63 0.09 0.82 0.34
PubREV 4543 38.90 50.30 47.35 4.32 0.10 -0.42 1.52

Source: Authors’ own calculations based on: Republic of North Macedonia. Ministry of Finance. URL: https://finance.gov.mk/budget-
execution-reports/?lang=en; Republic of Serbia. Ministry of Finance. URL: https://mfin.gov.rs/en/documents2-2/macroeconomic-
data-2; Republic of Kosovo. Ministry of Finance. URL: https://mf.rks-gov.net/Page.aspx?id=2,125; Eurostat. URL: https://ec.europa.
eu/eurostat/web/products-statistical-books/-/ks-ek-20-001; Russian Federation. The Federal Treasury. URL: https://roskazna.gov.
ru/ispolnenie-byudzhetov/konsolidirovannye-byudzhety-subektov/; Republic of North Macedonia. Ministry of Finance. URL: https://
finance.gov.mk/%d0%b4%d0%be %d0%ba%d1%83%d0%bc%d0%b5%d0%bd%d1%82%d0%b8-2/; International Monetary Fund. URL:
https://www.imf.org/en/Publications/WEQO/Issues/2020/09/30/world-economic-outlook-october-2020 (accessed on 11.07.2021).
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Table 2
Testing the Validity of the Armey Curve in Serbia, North Macedonia, Russia, Bulgaria, Kosovo and Greece

Serbia
Coefficients -9.15455 41.65213 -49.14776 0.90650
P-value 0.07870" 0.08452* 0.08130" 0.04512*
Standard Error 4.67566 21.75230 25.35596 0.39611 es
t Stat -1.95791 1.91483 -1.93831 2.28850

North Macedonia

Coefficients -6.22163 36.63494 -55.60289 0.72802
P-value 0.04321* 0.04274* 0.03828™* 0.01179*
Standard Error 2.68878 15.78825 23.31375 0.23694 Yes
t Stat -2.31391 2.32039 -2.38498 3.07251

Bulgaria
Coefficients 1.93843 -11.68344 14.25340 1.23959
P-value 0.07319* 0.05154* 0.06413* 0.00225**
Standard Error 0.96846 5.28614 6.85072 0.30467 e
t Stat 2.00156 -2.21020 2.08056 4.06852

Greece
Coefficients 246763 -8.87279 7.64825 0.10496
P-value 0.00591*** 0.00721*** 0.01122* 0.51642
Standard Error 0.70897 2.63917 2.46599 0.15605 No
t Stat 3.48057 -3.36195 3.10148 0.67262

Kosovo
Coefficients 0.34540 -3.17306 5.89730 0.44706
P-value 0.05642* 0.02648* 0.04901** 0.11495
Standard Error 0.16015 1.22031 2.63281 0.25893 e
t Stat 2.15670 -2.60021 2.23992 1.72653

Russia
Coefficients -2.27366 11.45220 -16.85436 1.02351
P-value 0.05689* 0.06423* 0.04844* 0.00531***
Standard Error 1.05663 5.50676 750161 0.28871 Yes
t Stat -2.15178 2.07966 -2.24676 3.54504

Note: * indicate significance at 10% level; ** indicate significance at 5% level; *** indicate significance at 1% level.

Source: Authors’ own calculations based on: Republic of North Macedonia. Ministry of Finance. URL: https://finance.gov.mk/budget-
execution-reports/?lang=en; Republic of Serbia. Ministry of Finance. URL: https://mfin.gov.rs/en/documents2-2/macroeconomic-
data-2; Republic of Kosovo. Ministry of Finance. URL: https://mf.rks-gov.net/Page.aspx?id=2,125; Eurostat. URL: https://ec.europa.
eu/eurostat/web/products-statistical-books/-/ks-ek-20-001; Russian Federation. The Federal Treasury. URL: https://roskazna.gov.
ru/ispolnenie-byudzhetov/konsolidirovannye-byudzhety-subektov/; Republic of North Macedonia. Ministry of Finance. URL: https://
finance.gov.mk/%d0%b4%d0%be %d0%ba%d1%83%d0%bc%d0%b5%d0%bd%d1%82%d0%b8-2/; International Monetary Fund. URL:
https://www.imf.org/en/Publications/WEQO/Issues/2020/09/30/world-economic-outlook-october-2020 (accessed on 11.07.2021).
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Table 3
Adequacy of regression models

Serbia North Macedonia Bulgaria Greece Kosovo Russia
Significance F 0.03216 0.01439 0.01248 0.00167 0.00613 0.00105
Multiple R 0.75437 0.79760 0.80428 0.87564 0.83389 0.88768
R Square 0.56908 0.63616 0.64687 0.76675 0.69538 0.78799
Adjusted R Square 0.43980 0.52701 0.54093 0.69677 0.60400 0.72439
Standard Error 0.02051 0.01383 0.01888 0.02368 0.00949 0.02188
Observations 14 14 14 14 14 14

Source: Authors’ own calculations based on: Republic of North Macedonia. Ministry of Finance. URL: https://finance.gov.mk/budget-
execution-reports/?lang=en; Republic of Serbia. Ministry of Finance. URL: https://mfin.gov.rs/en/documents2-2/macroeconomic-
data-2; Republic of Kosovo. Ministry of Finance. URL: https://mf.rks-gov.net/Page.aspx?id=2,125; Eurostat. URL: https://ec.europa.
eu/eurostat/web/products-statistical-books/-/ks-ek-20-001; Russian Federation. The Federal Treasury. URL: https://roskazna.gov.
ru/ispolnenie-byudzhetov/konsolidirovannye-byudzhety-subektov/; Republic of North Macedonia. Ministry of Finance. URL: https://
finance.gov.mk/%d0%b4%d0%be %d0%ba%d1%83%d0%bc%d0%b5%d0%bd%d1%82%d0%b8-2/; International Monetary Fund. URL:
https://www.imf.org/en/Publications/WEQ/Issues/2020/09/30/world-economic-outlook-october-2020 (accessed on 11.07.2021).

country’s historical, economic and political relations
with other Balkan economies. The study is based on
annual time series data for the period from 2006 to 2019.
The data set used in the analysis is obtained from the
reports on the execution of the consolidated budget,
published by the Ministries of finance of the countries
and other fiscal institutions. We also use the International
Monetary Fund’s macroeconomic statistics and Eurostat
as a source of data.

The descriptive statistics of the variables used in
the regression model for the six selected countries are
shown in Table 1.

EMPIRICAL RESULTS

The results of the applied model are presented in Table
2, Table 3, Table 4 and Table 5. Based on the results
shown in Table 2, we confirm the validity of the Armey
curve for three of the analyzed countries — Serbia,
North Macedonia and Russia. As can be seen from
Table 2, all independent variables in the nonlinear
regression model for these countries are statistically
significant in levels at 1, 5 and 10%. Thus, the increase
of the public sector in Serbia, North Macedonia and
Russia contributes to a better economic performance,
but this is valid up to a certain threshold value of the
public expenditure to GDP ratio.

According to the results shown in Table 2, it can be
concluded that the Armey curve is not valid for Bulgaria,
Kosovo and Greece. As already mentioned above, the
sign of the regression coefficient 8, has to be negative
while the regression coefficient 8, has to be positive in
order to confirm the existence of the curve.

The adequacy of the regression models is also checked
(Table 3). The obtained results verify that all nonlinear
regression models are adequate at 5% significance
level. The models are characterized by a relatively high
explanatory power, measured by the coefficient of
determination (R Square) and the adjusted coefficient
of determination (Adjusted R Square). Taking into account
the obtained values of the coefficients of determination, it
is concluded that the differences in the economic growth
can be to a large extent explained by the simultaneous
influence of the expenditure and revenue of the public
sector.

All regression models are additionally tested
for heteroskedasticity (by the Breusch—Pagan test),
autocorrelation (by the Breusch-Godfrey test) and normal
distribution of the residuals (by the Chi-square test). The
results in Table 4 highlight that the regression models
for all countries included in the analysis can be accepted
as accurate. The residuals are homoskedastic, normally
distributed and lack of first-order autocorrelation.

In addition, we calculate the public expenditure to
GDP ratio’s threshold value (PubEXP*) for the countries
where the Armey curve is valid. The results are published
in Table 5 below.

The calculated threshold value of the public
expenditure to GDP ratio in Serbia is 42.37% for the
period 2006—-2019. When we compare this value with
the data from the descriptive statistics given in Table
1, it is established that the average value for the period
in the scope of the analysis (42.87%) is approximate
to the determined optimum. For instance, the public
expenditure accounted for 45.16% of Serbia’s gross
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Table 4
Regression diagnostics and specification tests
Model Breusch-Pagan test for Breusch-Godfrey test for first- Test for normality of residual
heteroskedasticity order autocorrelation (Chi-square)
Hr(i:st;ieroskedastlaty not HO: no autocorrelation HO: error is normally distributed
Model 'FI)'est statistic: Test statistic: Test statistic:
(Serbia) R . LMF = 0.0248925 Chi-square(2) = 5.68269
LM =2.54598 -value = 0.878118 -value = 0.0583471
p-value = 0.467039 P : P :
ORISR R 7l HO: no autocorrelation HO: error is normally distributed
Model present . .
(North Test statistics: Test statistic: Test statistic:
. ’ LMF =0.277351 Chi-square(2) = 1.82067
Macedonia) | LM = 163645 ~value = 0.611174 ~value = 0.40239
p-value = 0.637723 P ' . ‘
Hr(;:s:ieroskedastlaty not HO: no autocorrelation HO: error is normally distributed
Model 'T'est statistic: Test statistic: Test statistic:
(Bulgaria) B ) LMF = 0.538966 Chi-square(2) = 2.68648
LM =1.02946 -value = 0.481549 -value = 0.260999
p-value = 0.794123 P : P :
Hr(i:sr;iieroskedastluty not HO: no autocorrelation HO: error is normally distributed
Model '[I)'est e Test statistic: Test statistic:
(Kosovo) _ ’ LMF =1,66776 Chi-square (2) = 0.340242
LM=5.07455 -value = 0,228738 -value = 0.843563
p-value = 0.166419 P : P :
HO: heteroskedasticity not HO: no autocorrelation HO: error is normally distributed
present - L
Model Test statistics: Test statistic: Test statistic:
(Greece) ’ LMF = 2.44049 Chi-square (2) = 5.07709
LM =4.93886 -value = 0.152675 -value = 0.0789811
p-value = 0.176329 P : P :
HrOe:s:(re]'E[eroskedastlcnty not HO: no autocorrelation HO: error is normally distributed
Model 'FI)'est I Test statistic: Test statistic:
(Russia) ’ LMF = 0.00723785 Chi-square (2) = 3.24816
LM=1.41689 -value = 0.934064 -value = 0197093
p-value = 0.701581 P : P :

Source: Authors’ own calculations based on the results from the regression model.

domestic product in 2014. It is significantly higher
than the calculated threshold. The period under review
is characterized by volatility in the GDP growth rate,
ranging from -2.7% to 6.4%.

The obtained optimal values for the size of the public
sector in North Macedonia and Russia are quite similar.
The real growth rate of GDP would maximize when the
public expenditure to GDP ratio is equal to 32.94% in
North Macedonia, while in Russia the threshold is 33.97%.
For both countries the annual average data shows that the
economies are close to their optimum, which maximizes
economic growth. However, it should be noted that while
public expenditure varies between 31.62% and 36.03%
of GDP for the period 2006-2019 in North Macedonia,
in Russia this share varies more widely — from 31.12 to

Table 5
Public expenditure to GDP ratio’s threshold value
Country Threshold value, %
Serbia 42.37
North Macedonia 32.94
Russia 33.97

Source: Authors’ own calculations based on the results from the
regression model.

41.35% of GDP. The dynamics in the ratio for Russia are
observed primarily for the period up to 2011.

In Figure 2 we show a simulation model of
the Armey curve in Serbia, North Macedonia and
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Fig. 2.Modelling the Armey curve in Russia, North Macedonia and Serbia
Source: authors’ own calculations based on the results from the regression model.

Russia. The illustration of the curves is based on
the results from the regression model developed
and applied above, taking into account the effect of
public expenditure and the calculated threshold in
Table 5. The data shows that in Serbia the changes
in the size of the public sector (with a change in
public expenditure in the range of 10% to 60% of
GDP) would significantly affect the rate of economic
growth, especially when the government is not actively
involved in economic processes. At the same time, the
dynamics of the public expenditure to GDP ratio in
North Macedonia can also have a substantial impact
on economic development. This can be seen from
the concave shape of the Armey curve for North
Macedonia. When the share of public expenditure
to GDP decreases (below the certain threshold), this
would lead to a slowdown in the growth rate in North
Macedonia, but this decline would be significantly
less than the decline that would be observed in the
economy of Serbia. On the other hand, the higher
size of the public sector (above the set optimum)
would have a significantly more negative effect
on the economic growth of North Macedonia. The
Armey curve for Russia is smoother than the curves
for Serbia and North Macedonia. This suggests that
more tangible changes in the public expenditure to
GDP ratio would not lead to large variations in the
level of Russia’s real gross domestic product.

CONCLUSIONS
Empirical testing of the validity of the Armey curve
allows us to conclude that the nonlinear model
representing the relationship between public
expenditure and economic growth is partly applicable.
This permits us to further assess the optimal size of
the public sector in countries where the Armey curve
is valid. The results from this assessment show that in
the period 2006-2019, countries such as Serbia, North
Macedonia and Russia manage their public sector in a
way that to some extent allows the desired economic
performance to be achieved. The obtained thresholds
are approximately equal to the average values of the
analyzed fiscal indicators. However, in certain years
of the analyzed period, these countries also show
some changes in the ratio of public expenditure
to GDP, which contributes to the stimulating or
restraining effects on the national economies. This is
a particularly actual problem in the current COVID-19
pandemic. Attempts by countries around the world
(including Serbia, North Macedonia and Russia) to
deal with the crisis lead to a sharp rise in the public
expenditure in 2020. The uncontrolled increase in
public expenditure during the pandemic, whether
in the form of anti-crisis measures, can lead to fiscal
imbalances if the effectiveness of these expenditures
is not taken into account. That is why further research
can focus on different types of public expenditure and
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analyze their optimal levels, which would maximize
economic growth. This analysis could also be extended
by prioritizing the importance of public expenditure
to a national economy. In this way;, it will be possible
to analyze in more detail the policies pursued so far
and to draw conclusions about whether the financial

resources have been used in a sufficiently reliable
manner.

In conclusion, it is necessary to find the necessary
balance between the optimal size of the public sector,
the structure of public expenditure and their efficiency

in order to pursue higher rates of economic growth.
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ABSTRACT

Intellectual capital is becoming increasingly important in financial decisions made by managers in the
information-based environment. However, only a small portion of a company’s total assets is represented by
intangible assets (such as concessions, licenses, patents, and trademarks). The current research investigates the
relationship between an organization’s Intellectual capital and its health. A new model — Modified Extended
Value-added Intellectual Capital Coefficient — was also proposed. The findings were compared with the two
existing models, namely, Value Added Intellectual Coefficient and Modified Value Added Intellectual Coefficient.
Panel data regression is used to assess the performance of 25 Indian pharmaceutical and drug companies
throughout the period 2010-2019. Human capital efficiency, structural capital efficiency, and relational capital
efficiency have been proven to have a substantial positive correlation with return on assets (ROA). In addition,
a negative yet significant link exists between organizational capital efficiency and a company’s profitability.
Under the Value Added Intellectual Coefficient, human capital and structural capital efficiency do not affect the
market value to book value. The market value-to-book value, on the other hand, is positively impacted by capital
employed efficiency.
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OPUTUHAJIbHAS CTATbA

UccnepoBaHMe MHTENNEKTYaNIbHOrO Kanutana
B papMaLeBTUYECKOW NPOMbILLIEHHOCTU UHauu:
MCMNoNb30BaHUEe aHaNn3a NaHeNIbHbIX AAHHbIX

C. Cunrxan® ™, C. [ynTa®, B.K. [ynta©

3° Yuuepcutet AMutu, Hoiaa, YrTap-Npaaew, Muaus;

CUMHAUMCKNIA MHCTUTYT MeHeoxXMeHTa, MHpop, Maaxbs-Mpagew, NHoms
™ ABTOp 419 KOPPECMOHAEHLMM

AHHOTAUMA
MHTennekTyanbHbl Kanutan npuobpeTtaeT Bce Honbluee 3HaYeHWe B GUHAHCOBLIX pelleHUsX, MPUHUMAEMbIX Me-
HeagXxepamu B yc/loBusAX MHbOpMauuMoHHOM cpedbl. OgHako nuwb Hebonbwasg vacTb 06WMX aKTUBOB KOMMAHUMU
npeAcTaBfieHa HemMaTepuanbHbIMKW aKTMBAMM (TaKUMMU KakK KOHLECCUM, NIULLEH3UWU, NATEHTbl M TOProBble MapkMu).
B naHHOM uccnenoBaHUKM aBTOPbI M3Y4YAKOT B3aUMOCBA3b MEXY UHTEIeKTyalbHbIM KanuTaNoM opraHu3aunm u ee
(GUHaHCOBbLIM 380p0oBbeM. [lpennoxeHa HOBas Moaenb — MOAMPULMPOBAHHbBIN paclIMPEHHbIN KOIDPULUNEHT WH-
TeNNeKTyaNbHOro Kanutana ¢ f06aBNeHHON CTOMMOCTbIO. [onyyeHHble pe3ynbTaTbl aBTOPbl CPABHUAW C ABYMS Cy-
WeCTBYOLWUMMU MOLENSIMU, @ UMEHHO, KOIPDULMEHTOM UHTENNEKTYaNbHOro Kanutana ¢ 4o6aBneHHON CTOMMOCTbIO
M MOAMDULMPOBAHHBIM KO3IDPULMEHTOM MHTENNEKTYanbHOro Kanutana ¢ nobaBneHHOM CcTOMMOCTbIO. Perpeccus
NaHeNbHbIX AAaHHbIX MCMOAb30BaHA ANS OLEHKM 3PDEKTUBHOCTU LeATeNbHOCTU 25 MHAMKCKUMX hapMaLeBTUYECKMX
komnaHwuit 3a nepmog 2010-2019 rr. lokasaHo, 4To 3PpHEeKTUBHOCTb YEIOBEYECKOTO, CTPYKTYPHOIO M PensiLMOHHO-
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ro KanuTana UMeeT CYLLEeCTBEHHYIO NMONIOXUTENbHY KOppensiumto ¢ peHTabenbHocTbio akTneoB (ROA). Kpome Toro,
CyLLecTBYyeT OTpMLATeNbHAs, HO 3HaUMMas CBA3b Mexay 3bdEeKTUBHOCTbIO OPraHM3aLMOHHOIO KanuTana u npubbinb-
HOCTbO KOMNaHuK. COrnacHo UHTeNNeKkTyanbHoMy Ko3hduumeHTy fobaBneHHON cTouMocT 3QPEKTUBHOCTD Yeno-
BEYECKOro M CTPYKTYPHOrO KanuTana He BAMSET Ha COOTHOLIEHWE PbIHOYHOM M 6anaHcoBoi cTtoumoctu. C apyrow
CTOPOHbI, HAa COOTHOLWEHME PbIHOYHOM M BanaHCOBOW CTOMMOCTU NOJIOXKUTENBHO BAMUSAET 3PHEKTUBHOCTb MCNONb3Y-
eMoro Kanurana.

Knroueesnbie cnoea: hvHaHCOBOE 300p0OBbe; PapMaLEeBTUYECKUIM CeKTOP; 3O PEKTUBHOCTb OPraHU3aLMOHHOIO KanuTana; uH-
TeNNeKTyanbHbI Kanutan

Ans yumuposarus: Singhal S., Gupta S., Gupta V.K. Study of intellectual capital on drugs and pharmaceutical industry of
India: Using panel data analysis. @uHaHcel: meopus u npakmuka. 2022;26(1):66-78.DOI: 10.26794/2587-5671-2022-

26-1-66-78

1. INTRODUCTION

The economy has evolved from physical assets
to an information-based environment in recent
years. The information-based economy focuses
on the contributions, originality, capacity,
relationships, database, and knowledge of
human resources within the premises of an
organization. Intellectual Capital (IC) adds
value to the product and services by actively
managing the intangible assets, thus impacting
the organization’s health. Hence, tangible and
intangible assets are essential sources for the
growth of an organization. However, the relevance
of IC is increasing day by day, but the disclosure
of IC is limited in financial statements [1]. This
is because the International Financial Reporting
Standards (IFRS, 138) restricted the reporting
of intangible assets, excluding goodwill in the
financial statements [2]. Moreover, there is no
proper framework for reporting IC [3]. Also, the
reporting and disclosure of IC are in infancy in
India [4]. Moreover, the quality of the human
resource is still a concern in developing nations
as regular training, skills, knowledge needs to
be imparted to the employees. Because of this,
the Indian Government, under the Ministry of
Skill Development and Entrepreneurship (2015)
scheme, has recognized the growth of intellectual
assets, human capital, and innovation.

A well-managed IC will boost the organization’s
worth and skill in the financial market. Furthermore,
the ongoing expansion of science and technology
has made IC ideal for knowledge innovation.
However, the management is inconsistent
in reporting IC because of divergent results.
The inconclusive results attribute no defined
methodology to be used in developed or developing
nations to calculate IC. Though many studies have
used the Pulic model, the calculation of Structural
Capital (SC) has been criticized. P. Stahle, S. Stahle,
S. Aho [5] criticized the estimation of SC based on
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the Organization’s Learning theory. The theory
emphasizes a firm’s capabilities, acquiring new
knowledge and converting them into distinct
methods, models, and copyrights. As a result, the
studies have modified the calculation of SC. Our
analysis also tried to fill this gap by introducing a
new calculation measure for SC and renaming the
variable organization capital (OC).

The present study examines Intellectual Capital
Efficiency’s impact on 25 Drugs and Pharmaceutical
Industry’s financial performance during 2010-2019.
Also, the paper compares the new model Modified
Extended Value-added Intellectual Capital coefficient
(MEVAIC™) with the existing two models, namely,
Value-Added Intellectual Coefficient (VAIC™) and
Modified Value-Added Intellectual Coefficient
(MVAIC™).

The paper has considered the pharmaceutical
sector for three reasons. Primarily, it is a prominent
sector in investing in intellectual property and
Research and Development activities. Secondly,
this sector induces high investment in IC and can
face worldwide competition because of R&D’s
experts, leading to new drugs, innovation, and
patents [6]. Therefore, this sector is the best
to examine different frameworks. Finally, the
pharmaceutical industry is contemplated innovative
and research-focused due to Human Capital, R&D
activities, the innovation of process or product,
and intellectual dealing [7]. Therefore, our findings
will help determine the appropriate framework for
measuring IC’s Drugs and Pharmaceutical industry
performance.

This research adds to the existing literature in
many ways. Firstly, a new variable, Organization
Capital efficiency (OCE), has been introduced to see
its impact on Financial Performance (FP). Secondly,
this study has introduced a new model, MEVAIC, to
conduct the empirical test and reveal robust results.
Thirdly, the findings suggest that IC adds to the
value of a company. Hence, it is essential to study
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the impact of intellectual capital on Indian Firms.
Fourthly, it will be beneficial for the management
in the measurement of IC.

The research draws up the subsequent sections.
Section 2 focuses on the extent of literature and
formulation of research questions. Section 3 discloses
the research procedure and describes the variables
used in the research. The fourth section discusses
the study’s result and finding, succeeded by the
conclusion, limitations, and implications in section
five.

2. LITERATURE REVIEW

It was in the 1990s when the term ‘intellectual
capital’ gained attraction. Intangible assets are a
form of intellectual capital, which are non-physical
sources of value derived from novelty, structural
goals, or human resources. The researchers define
IC as an intangible value creation component
[8]. As a result, IC has three components: human,
structural, and relational or customer capital.
The first and foremost component is Human
Capital (HC), defined as employees’ experience,
ability, skills, attitude, morals, and capabilities
[9]. It can be enhanced by providing training
to the employees. This investment in training
and development will create both tangible and
intangible assets for the organization. The second
component is Structural Capital (SC), which
means “the set of knowledge and intangible assets
derived from the processes of action owned by the
organization and that remain in it when people
leave”. In other words, it is knowledge created
by enterprises that cannot be separated from the
entity. Patents, discoveries, progress, copyright,
know-how, and systems all appends to SC. The
third component is Relational Capital (RC) that
refers to an organization’s external relationships
with the government, suppliers, consumers, and
stockholders [10]. This capital is an organization’s
ability to create value with external investors.
With a good market reputation, goodwill, customer
satisfaction, strategic alliances, enterprises can
expand significantly.

2.1. Model VAICTM
A. Pulic [11] has developed the model of VAIC™
to measure the efficiency of crucial resources. It
is the most widely used research model due to its
simplicity [12] and cross-sectional comparisons
[13] and to examine the relation between IC and
FP. In addition, the VAIC™ method is objective
as it doesn’t require any grading, judgment, or
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weightage [14]. This model is prevalent because of
audited data availability [2].

2.2. Research gap

Despite having so many advantages, it has been
criticized by a few. D. Maditinos, D. Chatzoudes,
C. Tsairidis et al. [12] have challenged the VAIC
model in terms of its reliability. They have stated
that this model neglects its negative book value,
resulting in reduced output value compared
to input values. P. Stahle, S. Stahle, S. Aho [5]
criticize this model for theoretical inconsistencies,
excluding external capital and calculation of SC.
Several attempts have been made to modify the SC
calculations, and new models have been introduced
[2, 7]. The present study is also an attempt to
address the criticism. Previous studies have treated
R&D as SC but have also changed the calculation
of SCE. This study only changes SC’s parameter,
but the calculation method of SCE is the same as
proposed by A. Pulic [11]. We have also replaced
the old SCE measure with the OCE measure to
understand the models better.

2.3. Prior Studies

The pharmaceutical and medication sector has
undertaken numerous studies all around the world.
According to certain research, IC has a substantial
impact on an organization’s performance [15].
Tangible assets or physical capital have been
suggested in certain studies to be important to
firm success [16—-18].

A study [19] on top 200 listed companies from
2010-2015 used the VAIC™ model to estimate IC’s
impact using Ordinary Least Squares (OLS). It was
found that firm performance differs in firms with
or without government. Also, CEE, HCE, and ICE
significantly impact performance, whereas SCE was
insignificant. S. Aslam, S. Amin [20] also used the
VAIC™ model, and the study revealed that IC has a
positive effect on the firms’ financial performance.

Z.Xinyu [21] researched in China during 2000-
2001 to 2009-2010 using the VAIC™ model and
concluded that HC and CE impact IC but SC does not
have any effect. The study by K. Tandon, H. Purohit,
D. Tandon [22] concluded that HCE and CEE positively
impact profitability and market valuation, but SCE
failed to show any impact on corporate performance.
I. M. Nazir, Y. Tan, M.R. Nazir [10] applied system
GMM to examine the relationship of IC on FP. The
results show the positive association of IC with FP.
The research was conducted in Australia on 571 firms
for the period 2005-2014.

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



S. Singhal, S. Gupta, V.K Gupta

From the literature mentioned above, there are
mixed results. The most widely used method is
VAIC™ with dual components. Different researchers
are exploring various components in their framework
and trying to study the effect.

This paper aims to estimate the value of IC of
Drugs and Pharmaceutical industries in India and
study its impact on the FP. The VAIC™ model is the
base model. However, this model only examines HC
and SC. Many researchers [7, 23, 24] modified this
model using new components: RC, process capital,
and innovation capital. The second model used for
the comparison is MVAIC™, which uses RC as an
additional component. The third model proposed
in this study is MEVAIC™,

This is a unique study as no previous research has
been conducted to examine the different frameworks.
This study tries to answer two research questions

RQ1: How do the components of IC impact the
FP of an organization?

RQ2: How do the components of IC impact the
market performance of an organization?

3. RESEARCH METHODOLOGY

To analyze the effectiveness of the three models,
the drugs and pharmaceutical sector has been
considered. Information-based resources impact
the industry, making it an excellent place to look
at the components of IC [25]. The sample, data,
models, and variables utilized in the study are
discussed in this section.

3.1. Sample and Data

This study’s data was sourced from the Capitaline
Database, a secondary source. The sample
comprises 25 pharmaceutical companies in India.
The selected companies are listed under the
Bombay stock exchange (BSE-500). Initially, there
were 36 firms; 11 were dropped because of negative
Value Added (VA). According to VAIC™, the model
does not apply to businesses that have more input
than output. The information of the variables was
readily available in the database. The data values
missing in the data have been manually filled from
Annual Reports. The data has been collected for
a decade study from 2010-2019. Thus, the final
sample size was 25 firms for ten years, owing to
260 observations. The data is processed in Stata 14
to examine the relationship among the variables.

3.2.Variables
3.2.1. Predicted Variables — This study includes two
important predicted variables to measure the firms’

performance in various research [26, 27]. Return
on assets (ROA) is employed as the profitability
indicator and market-to-book value (MB) indicator
for the Market Performance. The measured variable
has been elucidated below:

a. ROA is calculated by dividing operating income
by total assets [4].

b. MB is computed by dividing Market
Capitalisation with Shareholder’s equity [6].

3.2.2. Control variables — Studies have used control
variables for firm size, industry, and leverage to study
IC’s impact on an organization’s performance [28, 29].
However, this study has not introduced any control
variable in the regression equation as the sectors
are the same and can be compared [7].

3.2.3. Explanatory Variable — The study employs
five explanatory variables

a. HC Efficiency (HCE)

b. SC Efficiency (SCE)

c. RC Efficiency (RCE)

d. OC Efficiency (OCE)

e. Capital Employed Efficiency (CEE)

Before proceeding to the analysis, the details
about the three models are mentioned below:

1. The VAIC™ Model:

A. Pulic [11] suggested the model of VAIC™
measure IC. This model conceptualizes Value Added
(VA) as a measure to calculate the Intellectual Capital
Efficiency (ICE). Many studies have considered the
VAIC™ model to analyze the impact of IC on a firm’s
performance [4, 7, 26]. However, the calculation of
VAIC involves specific steps.

Step 1: Calculation of VA

VA=0UT - IN,

Where,

OUT — Output, which is calculated with the help
of total sales or total revenues

IN — Input, which is the cost of materials, services,
and components

In other words, VA can also be expressed as:

VA=0OP+EC+ D+ A.

OP represents the Operating Profit, EC is the
Employee Cost, D stands for the depreciation, and
A is Amortization.

Step 2: Calculation of the efficiency of HC, SC,
and capital employed (CE).

2.1. Calculation of HCE

VA

HCE =——.
HC

Here, HC is the proxy for Wages and Salaries.
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2.2. Second Component is SCE and is calculated
as follows:

scE=5C,
VA
Here, SC is the difference between VA and HC.
So, as per A. Pulic [11], ICE is the total of the
coefficients of HCE and SCE.

ICE = HCE +SCE.

A. Pulic [30] stated that to know the true and
fair image of the resources creating value in the
organization, it is necessary to consider inputs
production function.

2.3. Calculation of CEE

ceE="4.
CE
Where CE is the book value of net assets of the

company.
Step 3: Calculation of Value-Creating Efficiency,
which is the total of all the efficiency Coefficients.

VAIC = ICE +CEE

OR
VAIC = HCE+SCE +CEE

OR
varc = YA [3C ) [ A,
HC VA CE

2. The MVAIC™ Model:

N. Bontis [23] suggested The MVAIC™ framework
estimates ICE on the FP. The VAIC™ Model framework
used the coefficients of three sub-components HCE,
SCE, and CEE. The MVAIC™ Model calculates the RCE
coefficient [23, 31, 32] along with the other three
sub-components. The RCE is computed as follows:

RCE = E
VA
Here RC is relational Capital, which denotes
advertisement, marketing, and selling and
distribution expenditure. It is assumed that such
costs are incurred to build and sustain relationships
with external stakeholders [7].

MVAICTM = HCE + SCE + RCE +CEE.

3. The MEVAIC™ Model:
In this model, the measurement criterion for SC is
different from the base model. The proxy to calculate
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SC is through R&D expenditure [7]. According to
the VAIC model, SC is the difference between value
added and employee cost. This means that SC is the
total operating profit, depreciation, and amortization,
which is incorrect as per the organization’s learning
theory [5]. Because of this issue, different researchers
have tried to overcome this issue by introducing a
modified version of VAIC. J.A. Nazari, I.M. Herremans,
R.G. Issac et al. [33] divided the component into
customer, innovation, and process capital. S. Vishnu,
V.K. Gupta [7] proposed three new models with two
new proxy measures. The new measures were RC
that was calculated using selling and marketing
expenses. Also, the SC measurement was changed to
R&D expenses instead of the difference between VA
and HC. However, the author didn’t change the base
model; instead, it introduced three different models.
In the first model, VA was used in the numerator to
measure the efficiencies of all the components. In
the second model, Net Sales were used instead of VA
to calculate the coefficients of components of IC. In
the third model, intensities were calculated using net
sales in the denominator. The Adjusted VAIC model
has been proposed by M. Nadeem, C. Gan, C. Nguyen
[34], where SC is calculated using R&D expenses
and copyrights investment. Also, M. Nadeem, C. Gan,
C. Nguyen [34] have renamed SC as Innovation
capital (INVC). No study has changed SC’s calculation
without any other change in the MVAIC™ model. This
model is similar to MVAIC™ except the calculation
of SC has changed. The SC has been renamed OC for
ease of understanding.

oce=9¢.
VA
Where OC = R&D expenses and OCE is

Organizational Capital Efficiency. So,
MEVAICTM = HCE + OCE + RCE +CEE

wvarc <[ VL) (0C (VA (1)
HC VA RC CFE

The details about the models can be witnessed
in Fig. I and Fig. 2.

4. FINDINGS AND DISCUSSION
4.1. Regression Equations
Numerous researchers have applied OLS
regression to estimate the impact of IC on
business profitability, which has the problem of
not accounting for variation across time or groups
[35]. The research has used a panel data regression

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



S. Singhal, S. Gupta, V.K Gupta

W e e wm m w w e e e e e e e w

Intellectual Capital Efficiency Capital Empl
(ICE) (C

CEE=VAICE
CE= Equity paid up+Toial
Reserves excluding revaluation
reserve+ Total Debt+ Other

Human Capital Efficiency
(HCE)

HCE=VAHC SCE=SCNA
HC= Total of Salaries and Wages

RCE=RC/VA
RC= Adverfising + Marketing+
Selling & Disfribution Expense

B R R

Fig. 1. Model 1: VAIC and Model 2: MVAIC

Source: compiled by the author.

Intellectual Capital Efficiency
(ICE)

Same as Model 14 2

Human Capital Efficiency Relational Capital Efficiency
E)

Same as Model 152 Same as Model 182

Fig. 2.Model 3 — MEVAIC

Source: compiled by the author.
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Descriptive Statistics

Table 1

HCE 12.785 7.928 5.996 80.982 N=1250
SCE 0.907 0.032 0.833 0.988 N=250
OCE 0.052 0.044 0.000 0.243 N=1250
RCE 0.054 0.033 0.001 0.171 N=250
CEE 0.950 0.349 0.085 2.047 N=1250
VAICTM 14.642 8.033 7.570 83.229 N=250
MVAICTM 14.695 8.027 7.574 83.261 N=1250
MEVAICTM 13.840 7.993 6.740 82.274 N=1250
ROA 0.821 0.314 0.068 1.742 N=1250
MB 4.604 4.752 0.000 40.554 N=250
Source: compiled by the author.
Table 2

Correlation Matrix

HCE 1.000

SCE 0.7597** 1.000

OCE -0.2214* -0.1201 1.000

RCE -0.1698** -0.2445* 0.0532 1.000

CEE 0.2102* 0.1529* -0.2065** 0.185* 1.000

Source: compiled by the author.

model to overcome this problem. Nine regression
equations across three models have been tested
to assess the impact of IC on financial health. The
equations are as follows:

Model 1: VAIC™

Y, =o0+B, (HCE, )+B, (SCE, )+B, (CEE, ) +¢,.
Model 2: MVAIC™
Y, =o0+B, (HCE, )+B, (SCE, )+

+B,(RCE, )+B, (CEE, )+¢,

Model 3: MEVAIC™
Y, =o+B, (HCE, )+B, (OCE, )+
+B(RCE,)+B, (CEE, ) +¢,.

Where Y is the predicted variable, «a is the
constant, f is the regressor’s coefficient, and ¢ is the
error term for cross-section i at time ¢, respectively.

The panel data regression can either be Fixed
Effect (FE) or Random Effect (RE). To determine the
suitable regression model, the Hausman specification
test by M. Arellano [36] is applied [37].

4.2. Results

4.2.1. Descriptive Statistics

The summary of the variables for all three models
has been presented in Table 1. It can be observed
from Table 1 the mean value of HCE is the maximum
(80.982) of Bliss GVS Pharma, and the minimum value
of HCE (5.996) is Syngene International Limited. This
represents that Bliss GVS Pharma spends less on its
employee in comparison to Sygene International
Limited. Also, the mean value of HCE is maximum
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than SCE, RCE, and OCE. Therefore, the study is
in line with [38, 39]. The total of intangible assets
(HCE, RCE, SCE, OCE) is more than CEE, which means
that companies concentrate more on intangibles
than tangibles. Of the three models used in this
study, the standard deviation of MEVAIC™ (7.993)
is less in comparison to VAIC™ (8.033) and MVAIC™
(8.027). This means that the data for MEVAIC™ is
more clustered in contrast to the other two models.

4.2.2. Correlation

The correlation graph is displayed in Table 2
between the explanatory variables of all three models.
It can be observed that no explanatory variable is
strongly correlated with other variables. Therefore,
there is no multicollinearity problem as no variable in
the correlation matrix has a coefficient more than 0.8
[40]. Apart from this Variance Inflation Factor (VIF)
is calculated to test the issue of multicollinearity.
Table 3 shows the values of VIF. The highest value
of VIF is 2.5, which suggests that multicollinearity
is not present in the data as VIF values are less than
10 and the tolerance level is above 0.10 [41, 42].

4.2.3. Diagnostic Test

Before applying the panel regression, the
following diagnostic tests were used:

1. Stationarity — The Levin, Lin, and Chu unit
root test was used to determine stationarity. As the
p-value is less than 0.05, the alternate hypothesis
is accepted. This means there is no unit root or
stationary in the data.

2. Multicollinearity — From Table 3, it can be
witnessed that VIF is 2.5, which is less than 10, and
tolerance level above 0.10 [41].

3. Heteroscedasticity — Breusch-Pagan test
was applied to test the heteroscedasticity, and the
results depicted that the p-value is less than 0.5%,
thus rejecting the null hypothesis. Hence, there is
the problem of Heteroskedasticity.

4. Serial Autocorrelation — The Wooldridge
serial correlation diagnostic test was applied, and
the results did not accept the null hypothesis. Thus,
there was the problem of autocorrelation in the
data.

Therefore, there was the problem of
heteroscedasticity and autocorrelation in the data.
For this, robust regression results are shown.

4.2.4. Panel Regression Analysis

The effect of IC on FP was examined using panel
data regression analysis. Panel data regression can
control companies’ factors and report individual
heterogeneity [15].

From Tables 4-6 the results could be inferred
for panel data. When all the three models using a

Table 3
VIF and Tolerance Results to check
Multicollinearity

Variable VIF 1/VIF
HCE 2.5 0.40054
SCE 2.47 0.40557
CEE 1.14 0.87562
RCE 1.13 0.8849
OCE 1.09 0.91417
Mean VIF 1.67

Source: compiled by the author.

regression for ROA are considered, R?in all the three
models is very high, and there is not much difference
between the values of R2. All the components IC,
HCE, SCE, CEE, RCE, and OCE impact the traditional
measure of Firm Performance. The newly introduced
component, OCE, also has a negative and significant
effect on ROA. Of all the three models, Model 3,
MEVAIC, has the highest F value of 23.96, which is
substantial at a confidence interval of 95 percent.
Our findings confirm that HCE impacts a company’s
performance; investing in employees should be
considered an investment rather than a cost.

The last explained variable which has been used
to study the market performance is MB. HCE and RCE
are negative and significant efficiencies in the case
of market performance. However, CEE is positively
significant with MB. SCE and OCE have no impact
on the market performance of an organization.
When all the three models are considered, the
best model to measure the Market Performance is
Model 2: MVAIC™. It has the highest coefficient of
determination and F Statistics value, 10.2 percent
and 7.73, respectively. The panel data results reveal
that the traditional VAIC model didn’t give the best
results amongst all three models. As under VAIC
model, HCE and SCE do not affect the MB, however,
MB is positively impacted by CEE.

It means that businesses should concentrate on
improving staff abilities and sustaining relationships
with stakeholders. Expenditures on information and
networking, policies, and frameworks should also be
managed effectively to reap the maximum benefits.
In addition, the usual care should be devoted to
financial capital at the same time. If these assets are
appropriately used and managed consistently, they
can produce more profitable results. As a result, the
conclusion is that entire intellectual capital should
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Model 1 — VAIC™

Table 4

Fixed Effect

Random Effect

Fixed Effect Coefficient

Random Effect

Variables Coefficient (t-value) Coefficient (z-value) (t-value) Coefficient (z-value)
Constant -0.75 (-13.22)" -0.841 (-15.58)" 2.77 (0.32) 0.181 (0.02)
HCE 0.001 (4.11) 0.001 (4.17) -0.064 (-1.88) -0.062 (-1.88)
SCE 0.799 (12.2) 0.903 (14.56)" -0.408 (-0.04) 2.993 (0.34)
CEE 0.879 (186.32)" 0.875 (200.81) 2.543 (3.59)" 1.989 (3.22)*

R square (Within) 0.996 0.9954 0.0613 0.0605

Rho 0.647 0.479 0.443 0.403

Hausman Test

x? =193.73, Prob > x* = 0.0000

x*=143.82, Prob > x* = 0.0000

Model Fixed Effect Model Fixed Effect Model

appropriate

F- Statistics/ _ A

Wald 11.66 x2 =52958.6 716 x> =12.22
Chi-square Prob > F = 0.0000 Prob > x? = 0.000 Prob > F = 0.0000 Prob > x? = 0.0067

Source: compiled by the author.

Model 2 — MVAIC™

Table 5

Variables Fixed Effect Random Effect Fixed Effect Random Effect
Coefficient (t-value) Coefficient (z-value) Coefficient (t-value) Coefficient (z-value)
. -0.877 2931 2128
Constant -0.751 (-13.35) (-16.36)* (0.35) 0.28)
HCE 0.001 0.001 -0.070 -0.066
(4.28) " 4.27) (-2.12)" (-2.06)
SCE 0.794 0.939 0.631 1.636
(12.23) " (15.28) " (0.07) (0.19)
RCE 0.131 0.125 -28.188 -20.587
(2.19) (242) " (-3.16) " (-2.76) "
CEE 0.876 0.870 3.060 2.463
(182.4) " (197.32) * (4.29) " (3.89) "
R square (Within) 0.996 0.996 0.102 0.101
Rho 0.651 0.392 0.485 0.427
x:=128.1, x> =150.15
Hausman Test Prob >y = 0.0000 Prob >y = 0.0000
Model appropriate Fixed Effect Model Fixed Effect Model
F- Statistics/ Wald 10.28 x> =53887.66 7.73 x*=20.40
Chi-square Prob > F = 0.0000 Prob > x? = 0.000 Prob > F = 0.000 Prob > x? = 0.0004

Source: compiled by the author.
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Table 6
Model 3 — MEVAIC™

Variables Fixed Effect Random Effect Fixed Effect Random Effect
Coefficient (t-value) Coefficient (z-value) Coefficient (t-value) Coefficient (z-value)

Constant -0.054 -0.053 3.161 2.787
(-7.59) (-6.2)" (3.81)" (3.48)

HCE 0.002 0.003 -0.068 -0.056

(9.65)" (10.8)" (-2.4)" (-2.18)"

OCE -0.146 -0.127 4.045 10.238
(-2.91) (-2.59) (0.69) (2.03)

RCE 0.147 0.115 -27.897 -19.152

(1.92)* (1.59) (-3.13)" (-2.67)

CEE 0.889 0.886 3.153 2.551
(148.71)" (150.69)" (4.52)" (4.14)"

R square (Within) 0.993 0.993 0.098 0.095

Rho 0.780 0.670 0.468 0.350

x*=356.18, x*=94.69

Hausman Test Prob > x2 = 0.0000 Prob > x2 = 0.0000

Model appropriate Fixed Effect Model Fixed Effect Model

F- Statistics/ - -

Wald 23.96 x> =31137.94 6.28 xt=123.16

Chi-square Prob > F = 0.0000 Prob > x? = 0.000 Prob > F = 0.000 Prob > x> = 0.0001

Source: compiled by the author.

be considered to acquire a competitive edge and
improve business financial performance.

5. CONCLUSIONS

Due to globalization and open competition, India’s
business environment has changed significantly,
creating an array of new prospects. Businesses
must focus on intangible asset productivity and
efficiency and the growth of tangible asset value
to thrive in a competitive climate. Because of
this, IC is seen as a vital part of creating value
for companies in a knowledge-based economy. In
addition, IC elements can be shown to influence
the organization’s health.

From Fig. 2 change in the model could be seen,
and panel data analysis of the same using the three
models VAIC™[11], MVAIC™[23], and MEVAIC™
proposed in the current study can be observed from

Tables 4-6. It can be witnessed that MEVAIC™ is the
best model for measuring ROA using panel data as the
value of F-statistics is higher in Model 3. Investors,
policymakers, shareholders, and regulators will
benefit from the conclusions of this study. With this
tool, executives can better understand regulating and
enhancing their organization’s IC while increasing
their outlay on tangible resources. As a result of
the findings, both investors and shareholders will
be able to make better investment decisions and
analyze the IC of companies to optimize financial
rewards. In addition, the study provides valuable
information for policymakers and regulators who
want to examine a firm’s IC efficiency and compare
different industries to develop adequate rules for
reporting intellectual capital. Businesses should
effectively manage and invest in IC to maximize
their profitability, according to the research findings.
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Despite the growing relevance of IC, only a few which can be a future scope. The analysis can be
companies report on it or acknowledge it in their  applied to other industries, and the new proposed
annual reports, and IC is still a relatively new concept model can be verified for different sectors. Cross-
in India. country comparisons can be prepared. Productivity

The study suffers from its limitations. It has can also be calculated, and other proxies to measure
limited its research only to the pharmaceutical sector, profitability can be employed.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

76

REFERENCES

. Wang Z., Wang N., Cao J., Ye X. The impact of intellectual capital — knowledge management strategy

fit on firm performance. Management Decision. 2016;54(8):1861-1885. DOI: 10.1108/MD-06-2015-0231

. Nadeem M., Dumay J.C., Massaro M. If you can measure it, you can manage it: A case of intellectual

capital. Australian Accounting Review. 2018;29(2):395-407. DOI: 10.1111/auar.12227

. Chiucchi M.S., Dumay J. Unlocking intellectual capital. Journal of Intellectual Capital. 2015;16(2):305-

330.DOI: 10.1108/J1C-01-2015-0004

. Smriti N., Das N. The impact of intellectual capital on firm performance: A study of Indian firms listed

in COSPI. Journal of Intellectual Capital. 2018;19(5):935-964. DOI: 10.1108/JIC-11-2017-0156

. Stahle P., Stahle S., Aho S. Value added intellectual coefficient (VAIC): A critical analysis. Journal of

Intellectual Capital. 2011;12(4):531-551. DOI: 10.1108/14691931111181715

. Amin S., Aslam S. Intellectual capital, innovation and firm performance of pharmaceuticals: A study of

the London Stock Exchange. Journal of Information & Knowledge Management. 2017;16(2):1750017. DOI:
10.1142/S 0219649217500174

. Vishnu S., Gupta K. V. Intellectual capital and performance of pharmaceutical firms in India. Journal of

Intellectual Capital. 2014;15(1):83-99. DOI: 10.1108/JIC-04-2013-0049

. Ruckdeschel C. Intellectual capital: The new wealth of organizations by Thomas Stewart. Performance

Improvement. 1998;37(7):56—59. DOI: 10.1002/pfi.4140370713

. Bontis N., Chua Chong Keow W., Richardson S. Intellectual capital and business performance in

Malaysian industries. Journal of Intellectual Capital. 2000;1(1):85-100. DOI: 10.1108/14691930010324188
Nazir M.I., Tan Y., Nazir M.R. Intellectual capital performance in the financial sector: Evidence from
China, Hong Kong, and Taiwan. International Journal of Finance & Economics. 2021;26(4):6089-6109. DOLI:
10.1002/ijfe.2110

Pulic A. VAIC™ an accounting tool for IC management. International Journal of Technology Management.
2000;20(5/6/7/8):702-714. DOI: 10.1504/1JTM.2000.002891

Maditinos D., Chatzoudes D., Tsairidis C., Theriou G. The impact of intellectual capital on firms’
market value and financial performance. Journal of Intellectual Capital. 2011;12(1):132-151. DOI:
10.1108/14691931111097944

Firer S., Williams S. M. Intellectual capital and traditional measures of corporate performance. Journal of
Intellectual Capital. 2003;4(3):348-360. DOI: 10.1108/14691930310487806

Abdulsalam F., Al-Qaheri H., Al-Khayyat R. The intellectual capital performance of KuwaitiBanks: An
application of VAICTM1 model. iBusiness. 2011;3(1):88-96. DOI: 10.4236/ib.2011.31014

Gupta K., Goel S., Bhatia P. Intellectual capital and profitability: Evidence from Indian pharmaceutical
sector. Vision: The Journal of Business Perspective. 2020;24(2):204-216. DOI: 10.1177/0972262920914108
Chizari M. H., Mehrjardi R.Z., Sadrabadi M. M., Mehrjardi F.K. The impact of intellectual capitals of
pharmaceutical companies listed in Tehran Stock Exchange on their market performance. Procedia
Economics and Finance. 2016;36:291-300. DOI: 10.1016/S 2212-5671(16)30040-5

Lv B., Han D. The relationship between intellectual capital and corporate performance in Chinese bio-
pharmaceutical industry. SHS Web of Conferences. 2015;17:01024. DOI: 10.1051/shsconf/20151701024
Narwal K. P., Ramandeep. The relationship between intellectual capital and financial performance: An
empirical study of Indian pharmaceutical industry. MERC Global’s International Journal of Management.
2014;2(4):151-169. URL: https://www.academia.edu/30674661/The_Relationship_between_Intellectual
Capital and Financial Performance An Empirical Study of Indian Pharmaceutical Industry

Kweh Q.L., Ting I.W.K., Hanh L. T.M., Zhang C. Intellectual capital, governmental presence, and firm
performance of publicly listed companies in Malaysia. International Journal of Learning and Intellectual
Capital. 2019;16(2):193-211. DOI: 10.1504/IJLIC.2019.098932

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU




S. Singhal, S. Gupta, V.K Gupta

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.
36.

37.

38.

39.

40.
41.

42.

Aslam S., Amin S. Impact of intellectual capital on financial vulnerability of pharmaceuticals sector
in Pakistan. Pakistan Journal of Commerce and Social Sciences. 2015;9(1):171-184. URL: https://www.
econstor.eu/bitstream/10419/188188/1/pjcss227.pdf

Xinyu Z. The impacts of intellectual capital of China’s Public pharmaceutical company on company’s
performance. Journal of Chemical and Pharmaceutical Research. 2014;6(4):999-1004. URL: https://www.
jocpr.com/articles/the-impacts-of-intellectual-capital-of-chinas-public-pharmaceutical-company-on-
companys-performance.pdf

Tandon K., Purohit H., Tandon D. Measuring intellectual capital and its impact on financial performance:
Empirical evidence from CNX nifty companies. Global Business Review. 2016;17(4):980-997. DOI:
10.1177/0972150916645703

Bontis N. Intellectual capital: An exploratory study that develops measures and models. Management
Decision. 1998;36(2):63-76. DOI: 10.1108/00251749810204142

Anifowose M., Abdul Rashid H.M., Annuar H.A., Ibrahim H. Intellectual capital efficiency and corporate
book value: Evidence from Nigerian economy. Journal of Intellectual Capital. 2018;19(3):644-668. DOI:
10.1108/]J1C-09-2016-0091

Ghosh S., Mondal A. Indian software and pharmaceutical sector IC and financial performance. Journal of
Intellectual Capital. 2009;10(3):369-388. DOI: 10.1108/14691930910977798

Chowdhury L.A.M., Rana T., Azim M.I. Intellectual capital efficiency and organisational performance: In
the context of the pharmaceutical industry in Bangladesh. Journal of Intellectual Capital. 2019;20(6):784-
806.DOI: 10.1108/JIC-10-2018-0171

Pal K., Soriya S. IC performance of Indian pharmaceutical and textile industry. Journal of Intellectual
Capital. 2012;13(1):120-137. DOI: 10.1108/14691931211196240

Engelman R.M., Fracasso E.M., Schmidt S., Zen A.C. Intellectual capital, absorptive capacity and product
innovation. Management Decision. 2017;55(3):474-490. DOI: 10.1108/MD-05-2016-0315

Manes Rossi F., Nicolo G., Tartaglia Polcini P. New trends in intellectual capital reporting:
Exploring online intellectual capital disclosure in Italian universities. Journal of Intellectual Capital.
2018;19(4):814-835. DOI: 10.1108/J1C-09-2017-0119

Pulic A. Intellectual capital — does it create or destroy value? Measuring Business Excellence.
2004;8(1):62-68. DOI: 10.1108/13683040410524757

Montequin V.R., Ferndndez F.O., Cabal V.A., Gutierrez N.R. An integrated framework for intellectual
capital measurement and knowledge management implementation in small and medium-sized
enterprises. Journal of Information Science. 2006;32(6):525-538. DOI: 10.1177/0165551506067127
Vidyarthi H., Tiwari R. Cost, revenue and profit efficiency characteristics, and intellectual capital in
Indian banks. Journal of Intellectual Capital. 2020;21(1):1-22. DOI: 10.1108/JIC-05-2019-0107

Nazari J.A., Herremans .M., Isaac R.G., Manassian A., Kline T.]. Organizational characteristics fostering
intellectual capital in Canada and the Middle East. Journal of Intellectual Capital. 2009;10(1):135-148.
DOI: 10.1108/14691930910922950

Nadeem M., Gan C., Nguyen C. The Importance of intellectual capital for firm performance: Evidence
from Australia. Australian Accounting Review. 2018;28(3):334-344. DOI: 10.1111/auar.12184

Greene W.H. Econometric analysis. 5" ed. Upper Saddle River, NJ: Prentice-Hall, 2003. 1026 p.

Arellano M. On the testing of correlated effects with panel data. Journal of Econometrics. 1993;59(1-
2):87-97. DOI: 10.1016/0304-4076(93)90040-C

Wooldridge J. M. Econometric analysis of cross section and panel data. Cambridge, MA, London: The MIT
Press; 2002. 741 p.

Xu J., Liu F. The impact of intellectual capital on firm performance: A modified and extended VAIC
model. Journal of Competitiveness. 2020;12(1):161-176. DOI: 10.7441/joc.2020.01.10

Xu J., Wang B. Intellectual capital and financial performance of Chinese agricultural listed companies.
Custos e Agronegocio. 2019;15(1):273-290.

Gujarati D.N., Porter D. C. Basic econometrics. 5" ed. Boston, MA: McGraw-Hill/Irwin; 2009. 922 p.
Field A. Discovering statistics using IBM SPSS statistics: And sex and drugs and rock’n’roll. Los Angeles,
CA: SAGE Publications; 2013. 915 p.

Hill R.C., Griffiths W.E., Lim G.C. Principles of econometrics. 4™ ed. New York: John Wiley & Sons, Inc.;
2011. 790 p.

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @ 77




S. Singhal, S. Gupta, V.K Gupta

ABOUT THE AUTHORS / UH®OPMALUA Ob ABTOPAX

Soumya Singhal — Research Scholar, Amity College of Commerce and Finance, Amity
University, Noida, India

Cymosa CuHzxan — HayuyHbI cOTpynHMK Kosyeaka TOProsau u puHaHCOB AMUTH, YHU-
Bepcutet Amutu, Hoviga, Uuaus

https://orcid.org/0000-0003-1861-3748

soumya_singhal@yahoo.com

Seema Gupta — PhD in finance, Professor, Amity College of Commerce and Finance, Amity
University, Noida, Uttar Pradesh, India

Cuma I'ynma — 0OKTOP 9KOHOMMUUECKMUX HaYK, mpodeccop Kosnenska Toprosau u GuHaH-
coB Amutn, YHuBepcutetr Amutu, Hoiiga, Yrrap-Ilpaneur, Muanus
https://orcid.org/0000-0001-9862-5612

sguptal8@amity.edu

Vijay K. Gupta — PhD, Professor, Indian Institute of Management, Indore, Madhya
Pradesh, India

Buodxcaii Kymap I'ynma — noKTop 5KOHOMMUYECKUX HaAYK, IMpodeccop, MHAMIICKMIT MHCTU-
TYyT MeHeIXxMeHTa, Uumop, Maaxbs-Ilpanein, UHaus
https://orcid.org/0000-0001-6557-1697

vkgupta@iimidr.ac.in

Author’s declared contribution:

Singhal S.— identified the problem, developed the framework, review of literature, collected data,
performed analysis and concluded.

Gupta S.— discussed the research results and conclusions.

Gupta V.K.— discussed the analysis techniques.

3asenenHublii 6K1a0 a8Mopos:

Cunrxan C.— rocraHoBKa pobaeMsl, pa3paboTKa KOHIeMI[UN CTaTbM, KPUTUUECKUI aHAIN3 TUTepaTy-
pBI, cOOp TaHHBIX, aHAAM3 U GOPMMUPOBAHNE BbIBOJOB MCCIELOBAHMSI.

I'yara C. — o6CcykaeHye pe3ylibTaTOB U BbIBOAOB UCCAEA0BAHMSI.

I'yonra B.K. — 06cykieH1e METOOB aHaIM3a.

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
KoHpnukm unmepecos: asmopsl 3aa8s10m 00 0mcymcmeuu KOHGAUKmMa uHmepecos.

The article was submitted on 13.10.2021; revised on 27.10.2021 and accepted for publication on 17.12.2021.
The authors read and approved the final version of the manuscript.

Cmamusa nocmynuna 6 pedakuuio 13.10.2021; nocne peyensuposanus 27.10.2021; npuHama K nyoauxauuu
17.12.2021.

Asmopul npouumanu u 0006puiu OKOHUAMeNbHbIl 8apuaHm pyKonucu.

78 © OWHAHCbI: TEOPUS U NPAKTUKA € T. 26, N21°2022 ¢ FINANCETP.FA.RU




MUPOBASA TOPTOBAA CUCTEMA /WORLD TRADE SYSTEM

ORIGINAL PAPER BN

DOI: 10.26794/2587-5671-2022-26-1-79-90
UDC 339.9;330.34(045)
JEL F02,F10, 191,192

Econometric Assessment of the Level of Development
of Balanced Foreign Economic Relations in Conditions
of Uncertainty
T.A. Yadigarov

Institute of Economics of the Azerbaijan National Academy of Sciences, Baku, Azerbaijan

ABSTRACT

The article presents an assessment of the factors influencing the balanced foreign trade ratio of foreign economic
relations on the basis of the author’s methodological approach on the example of the Republic of Azerbaijan.
The relevance of the study is due to the importance of optimizing foreign trade policy through an econometric
assessment of factors affecting the balance of foreign trade ratio. The aim of the study is to form a model of
econometric assessment of factors affecting the level of development of balanced foreign economic relations in
conditions of uncertainty. The author uses entropy, statistical and econometric methods, including coefficient and
regression analyses. The paper presents a regression analysis of the relationship between the balance of foreign
trade activity, the entropy of exports and imports, the real and nominal effective exchange rate of the national
currency against foreign currencies, the degree of openness of the economy, and assessment using the EViews
software package. The synthesis of the theoretical and methodological apparatus presented in the modeling of
factors affecting the balance of foreign trade activity constitutes the scientific novelty of the research. The study
revealed that an increase in the nominal and effective exchange rate of the national currency of each country
in relation to foreign currencies, as well as the degree of openness of the economy, significantly increases the
coefficient of balanced foreign trade activity. The author concludes that by determining the entropy, quantity
and usefulness of information on the share of the main import or export partner countries of the country under
study, it is possible to assess the foreign trade activities of the countries, as well as the influence of the balanced
coefficient of foreign trade on the nominal and effective exchange rate of the national currency in relation to
foreign currencies. The results of the study can be used in subsequent studies to assess the factors affecting the
level of development of balanced foreign economic relations of countries, and as a methodological basis for the
policy of optimizing the management of the country’s economy.

Keywords: trade turnover; balanced foreign trade; uncertainty; trade balance; import; export; entropy; effective exchange
rate; determination coefficient; regression level; correlation coefficient
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OPUTMHANBHAS CTATbS

JKOHOMEeTpUUYECKasa OLLeHKA YPOBHSA pa3BUTUSA
c6anaHCMPOBaHHbIX BHELUHE3IKOHOMUYECKUX CBA3E
B YC/IOBUAAX HeonpeaeneHHOCTU

T.A. Slpurapos
MHCTUTYT 3KOHOMMKM HaumoHanbHOM akageMun Hayk AsepbaiipykaHa, baky, AsepbaiikaH

AHHOTAUMA
B cTtatbe npenctaBneHa oueHka GakTopoB, BAMSIOWMX Ha cHanaHCMPOBAaHHOE BHELWHETOProBOEe COOTHOLWEHME BHEL-
HEe3KOHOMMYECKMX CBS3eM Ha OCHOBE aBTOPCKOrO METOA0/IOMMYEcKOro moaxona Ha npumepe AsepbaiaaHCKOW
Pecny6nunku. AKTyanbHOCTb MCCNef0BaHMS 00yCNOBNEHA BaXKHOCTb ONTUMMU3ALMM BHELWHETOPrOBOM NOJUTUKM Ye-
pe3 3KOHOMETpUYeCKyt oueHKY (HakTopoB, BAMSAKOWMX Ha cOanaHCMPOBAHHOCTb BHELWHETOProBOro COOTHOLWEHMS.
Llenbto nccnepoBaHus asnsgetcs GopMmpoBaHmMe MOAENN SKOHOMETPUYECKOM OLEHKM GaKTOpOB, BANSIOLLNX HA ypO-
BEeHb pa3BUTMS COHANAHCUMPOBAHHbBIX BHELHE3IKOHOMUYECKMUX CBSA3EN B YC/IOBUAX HeoNpeaeneHHoCcTU. Micnonb3oBaHbl
Takve MeToAbl, KaK IHTPOMUIHbIN, CTAaTUCTUYECKUN U IKOHOMETPUYECKUI, B TOM Yncie KOIDPULMEHTHbIV U per-
pPeCcCUMOHHbIM aHanu3bl. [poBefeH perpecCMOHHbIN aHaan3 3aBUCMMOCTM Mexay 6anaHCcoM BHELWHEeTOProBomn aes-

© Yadigarov TA., 2022
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TENbHOCTU, SHTPONMEN IKCMOPTA U UMMOPTA, PeanbHbIM U HOMUHANbHBIM 3D PEKTUBHBIM OOMEHHbIM KYpCOM HaLMO-
HaNbHOM BatoTbl MO OTHOWEHMK K MHOCTPAHHbIM BantoTaM, CTENEHbI OTKPbITOCTM 3KOHOMMUKM, @ TakXKe NpoBefeHa
OLEHKa C MpMMeHeHWeM nporpaMmHoro naketa Eviews. CMHTe3 TeopeTMyeckoro U MeTo40/M0rMYecKoro annapara,
npeacTaBneHHOro Npu MOAENMPOBAHMU GAKTOPOB, BAUAIOWMX HA COOTHOWeEHMe cObanaHCMPOBAaHHOCTM BHELIHETOP-
roBOM AesTenbHOCTH, COCTaBNSET Hay4YHYI HOBU3HY MCC/Ief0BaHMS. BbisiBNeHo, YTo NOBbIEHWE HOMUHANBLHOTO U 3¢-
$eKTMBHOro 06MEeHHOro Kypca HauMOHaNnbHOM BaNoTbl KaXAO0M CTpaHbl NO OTHOLWEHMIO K MHOCTPAHHbIM BanoTaMm,
a TaKXe CTeMeHM OTKPbITOCTU IKOHOMMUKM 3HAYUTENbHO YBEIMYMBAOT KO3IDdMUMEHT cbanaHCMpPOBAaHHOM BHeLHe-
ToproBon gestenbHocTu. CoenaH BbIBOA, YTO MyTeM OMpedeneHus SHTPOMUK, KOAMYeCTBa U MONe3HOCTU MHdopMa-
Luu1u 06 yaenbHOM Bece OCHOBHbIX CTPaH — MapTHEPOB MO UMMOPTY MU 3KCMOPTY U3y4aeMOM CTpaHbl MOXXHO OLLEHWUTb
BHELUHETOProBYIO AeATENbHOCTb CTPaH, @ Take BAUgHMe cbanaHcMpoBaHHOroO Ko3adduLMeHTa BHELIHETOProBon fe-
ATENbHOCTM HA HOMUHANbHBIA U 3D dEKTUBHBIN 0OMEHHbI KYpPC HALMOHANbHOM BaNtoTbl MO OTHOLWEHMUIO K MHOCTPaH-
HbIM BantoTaM. PesynbTaThl uccnenoBaHusa MOryT ObiTb MCMONb30BaHbl B MOCAEAYIOWMUX UCCNEA0BAHUSAX A8 OLEHKM
bakTopoB, BAMAKOWMX Ha YPOBEHb Pa3BUTUS cBaNnaHCMPOBAHHBIX BHELIHEIKOHOMMYECKUX CBA3EM CTPaH, a Takxke
B KayecTBe MeTOA0N0MMYECKON OCHOBbI MOAUTUKM NO ONTUMMU3ALMM YNPABIEHUS SKOHOMUKOMN CTPaHbI.

Knioyeswle cnosa: Toprobiii 060poT; cbanaHCMpOBaHHAs BHELLHSAS TOProBas; HeONpeaAeneHHOCTb; TOProBbli 6anaHc; M-
MOPT; 3KCMOPT; 3HTPONUS; 3GDEKTUBHbIN 0OMEHHbIN KypC; KOIPDULMEHT AeTepMUHALLMU; YPOBEHb perpeccuu; Koaphu-
LIMEHT Koppensumm

Ans yumuposarus: Yadigarov T.A. Econometric assessment of the level of development of balanced foreign economic
relations in conditions of uncertainty. @uxancei: meopus u npakmuka. 2022;26(1):79-90. DOI: 10.26794/2587-5671-

2022-26-1-79-90

INTRODUCTION

The most important task of any economic system
is to ensure stable economic development. The
strategic role of foreign trade in providing
sustainability of the economic system is that
foreign trade is based on the realization of
competitive advantages by moving’s the boundaries
and due to additional sales markets stimulates
expanded sales production in the exporting country.
However, the world practice shows that intensive
development of international trade, as well as
the same regionalization and globalization, have
an unequal impact on the economy of different
countries.

The deepening of the international division
of labor in the globalized world economy has
significantly increased the interdependence of
economies by stimulating the convergence of the
world environment, creating conditions for the
expansion of international economic relations
between different countries. International trade,
which accounts for 80% of international relations, has
a significant impact on the level of development of
foreign trade, responding more quickly to economic
and political changes in any region of the world [1].

In the last period of 2020, the reduction of demand
for oil in the world market, unfavorable economic
situation in a number of countries, social tensions
and sanctions have had a negative impact on world
trade in goods. An explosion at a radioactive and
toxic warehouse of Vale’s company in Brazil on
January 25, 2019, the severe economic damage to
iron ore and other industries caused by Cyclone

80

Veronica in Australia in March 2019 ($ 1.2 billion),
and the negative effects of the COVID-19 pandemics
negatively affected the development of international
trade around the world, resulting in a 3.0% decrease
in world commodity exports in 2019 compared to
2018, or $ 579.34 million. In the first quarter of 2020,
international trade in goods decreased by 3% and
world exports by 7.6%, and this decline continued
until the end of 2020.! It should be noted that all this
creates conditions of uncertainty in the development
of foreign economic relations between the countries
of the world and requires the improvement of
economic policy in the direction of the level of
development of balanced foreign economic relations.

In recent years, economic policies based on
increasing exports and stimulating economic growth
have been expanding among the world countries
with the depreciation of national currencies. In
neighboring countries, including most of the CIS
countries, the depreciation of the national currency
and the sharp decline in world oil prices have had a
serious impact on the Azerbaijani manat. Thus, on
February 21, 2015, by the decision of the Central
Bank of the Republic of Azerbaijan, the Azerbaijani
manat was devalued, the exchange rate against the US
dollar was reduced by 34% and the decision was made
to switch to a floating exchange rate on December
21, 2015. It should be noted that after this decision,
which was the 4th largest devaluation of the manat,
1 US dollar continued to depreciate and amounted

'URL: https://customs.gov.az/az/faydali/gomruk-statistikasi/
xarici-ticaretin-veziyyeti-haqqinda/ (accessed on 13.06.2021).
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to 1.7 manats. The depreciation of the national
currency in Azerbaijan during the year affected
macroeconomic indicators and led to a decrease in
trade turnover. Thus, due to the depreciation of the
national currency in 2019 compared to 2014, the
volume of GDP decreased by 36.0% or 32.6 billion
USD. Taking into account the negative consequences
of the COVID-19 pandemic, the volume of GDP in
2020 compared to 2014 decreased by 43.3% or by
32.63 billion US dollars and trade turnover by 33.9%
or by 12.545 billion US dollars.? It should be noted
that the rise in the real exchange rate plays a key role
in the appreciation of the manat, so this indicator is
important in the development of economic relations
in the face of external uncertainty.

The level of development of balanced foreign
economic relations is mainly determined by the
balanced foreign trade ratio. This indicator is
expressed as the ratio of the country’s foreign trade
balance (the foreign trade balance) to trade turnover.
Among the factors that directly affect the level of
development of balanced foreign trade relations,
the degree of openness of the country’s economy,
expressed in the ratio of trade turnover to GDP, the
entropies of exports and imports are important.
From this point of view, it is possible to determine
the level of development of balanced foreign
economic relations in the Republic of Azerbaijan
by econometrically assessing the impact of these
indicators on the balanced foreign trade ratio.

LITERATURE REVIEW
Although there are studies on the econometric
assessment of the development of foreign
economic relations, there is no consensus on the
econometric assessment of the factors affecting
the level of development of balanced foreign
economic relations. Researchers advocating a
floating exchange rate regime claim that all crises
occur in countries where the national currency is
linked to one of the world’s leading currencies, and
that a stable financial regime is the cause of these
financial crises. Despite the long development
of theories developed by proponents of fixed
exchange and floating exchange rates, and since
then there have been many works written on the
problem, there has been no agreement on exchange
rates and their choice, the dominance of the
exchange rate for a particular country, the impact
of balanced foreign economic relations. Although

2URL: https://www.stat.gov.az/source/trade/ (accessed on
13.06.2021).

there are more modifications to the exchange rate
regime, I. Varyash and other economists divide the
exchange rate regimes into three main groups: the
ratio of one currency to another, the transition
regime, and the floating exchange rate regime [2].
The IMF distinguishes between fixed-rate mode,
transition mode, and floating degree mode within
these three groups.

Despite the long development of theories
developed by proponents of fixed exchange and
floating exchange rates, and since then there have
been many works written on the problem, there
has been no agreement on exchange rates and their
choice, the dominance of the exchange rate for a
particular country, the impact of balanced foreign
economic relations.

Summarizing the various opinions of scientists
allows you to conclude that the balance of foreign
trade whether as an economic category is defined not
only numerical export parameters and imports, and
becomes important strong, innovative development
of the economy, growth in the level of well -being
and the solution of general economic problems [3-6].

Research by S. Edwards shows that countries
with unstable economic conditions rarely choose
a rate similar to one of the world’s currencies [7].
The author’s research notes that countries with
lower growth rates and softer restrictions on capital
flows prefer a more rigid exchange rate regime. Most
developed countries are even more inclined to apply
floating exchange rates. The author’s research notes
that declining net capital inflows reduce the supply
of manat, which in turn leads to a rise in the real
exchange rate and, as a result, the national currency
gains value.

In his study, J. M. Rizzo analyzed the choice of
exchange rate regimes in developing countries over a
period of twenty years and concluded that countries
with low inflation prefer to use a fixed exchange rate
regime instead of a floating exchange rate [8].

Research by I. Domach and others shows that
countries with economies in transition prefer not to
use a floating exchange rate regime when there is a
small budget deficit, high openness of the economy,
high level of development of the private sector, and
the domestic market [9].

At the same time, countries with broad access
to foreign financial markets and a large share of
monetary reserves are opting for a more flexible
exchange rate regime.

In the economic literature on the impact of the
exchange rate regime on macroeconomic indicators,
most researchers note that the exchange rate regime
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has a significant effect on inflation. The authors
conclude that a stable exchange rate regime with
a consistent macroeconomic policy leads to lower
and more stable inflation. Edwards believes that the
exchange rate regime influences inflation through
the application of financial discipline.

Using the VAR method for exchange rate transfer,
many researchers, including Rossi and Leigh (2002),
M. Carty (1999), Aliyu (2009), Shehu Usman Rano
(2009), examined the impact of exchange rate changes
on price indices and concluded that exchange rate
and import price shocks have little effect on domestic
inflation in most countries, even in developed countries
[10-12].

METHODOLOGY

Since economic development is always accompanied
by risks, methodological approaches are important in
assessing economic events. From this point of view,
the field of study and application of econometrics
can be both economic theory and economic events.
Compared to economic theory, econometrics reflects
both the quantitative and qualitative aspects of these
events. For example, economic theory suggests that
an increase in price results in a decrease in demand
for a product, an increase in real interest rates in
the debt capital market reduces net capital inflows;
a decrease in net capital inflows reduces the supply
of the national currency, and so on. Although it
proves such issues, it does not answer the question
of under what circumstances they occurred. Areas of
application and use of econometrics are the factors
that shape the development of economic events
and processes. In this regard, in the example of
the Republic of Azerbaijan, the EViews application
software package was used in the econometric
assessment of the level of development of balanced
foreign economic relations under conditions of
uncertainty. It should be noted that the use of
this software package increases the statistical
significance of the model and the quality of research
by conducting various tests and graphical analysis of
trends to detect heteroscedasticity, autocorrelation
of the regression model and eliminate them.

The study examined the entropy of exports and
imports, along with the nominal and effective exchange
rates of the manat to foreign currencies, the impact
of the openness of the economy on the balance of
balanced foreign trade activity of the Republic of
Azerbaijan in the EViews application software package.
The entropy of exports and imports is important in
assessing the associative activity of each country with
the surrounding world. Assessment of associative

activity is the science of Sociology or Associations,
which studies the most general laws of the origin,
activity, development, and management of associations
in nature, society and thought as a new scientific
direction. Although this science is based on the
methodological basis of system ology, synergetic and
cybernetics, it is formed as an integration of traditional
science and art. Sociology should be based on the
principles of uncertainty, instability, and ambiguity.

Entropy will be calculated mainly by the following
formula [13].

H= —Zpl xlog p; » (1)

i=l1

where H — is the entropy, p; — is the specific weight
of the partner country in the country’s total imports
or exports, and i — is the partner country.

The amount of information is determined in
accordance with the formula

i =nX H ) (2)
and the usefulness of the information with
F=H,-H,. 3)

In these formulas, the amount of information,
the number of research cycles, the usefulness of the
information, and the entropy, respectively.

Using the research method, it is possible to
calculate the entropy of exports and imports of the
Republic of Azerbaijan on associative activities with
countries around the world.

It should be noted that the level of development of
balanced foreign economic relations in the conditions
of uncertainty is assessed by the dynamics, structure,
and composition of foreign economic relations. Based
on these indicators, the share of imports and exports in
total trade turnover and GDP (the degree of openness
of the economy), the growth rate. Trade turnover by
meat and geographical structure, the participation
level of priority areas in foreign trade with different
countries, etc. is determined. The most important of
these indicators for assessing the associative activity of
the country is the indicator of the level of development
of balanced foreign trade relations [14].

C= ForeignTradeBalance (4)
Tradeturnover

where C — is the ratio of balanced foreign trade
activity. This ratio varies in the range-1<C<1.
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Fig. 1. Foreign trade turnover and foreign trade balance of the Republic of Azerbaijan for 2005-2020, billion USD

Source: compiled by the author based on information. URL: https://www.stat.gov.az/source/trade/?lang=en (accessed on 13.06.2021).

As the national economy of each country is
significantly dependent on mutual import and export
operations, it has not been possible to achieve a fully
balanced foreign trade in the world practice. Using
this methodology, it is possible to assess foreign
economic relations between countries.

DATA, ANALYSIS,AND RESULTS ANALYSIS
OF FOREIGN TRADE OF THE REPUBLIC
OF AZERBAIJAN
The location of the Republic of Azerbaijan in a more
favorable geographical location at the intersection of
two transport hubs and the creation of a transport
hub, which has recently become a hub for all
vehicles on the East-West, North-South routes, have
a positive impact on the development of foreign
economic relations. Studies show that the share of
key partners in Azerbaijan’s imports and exports
tended to be equal regularly. This tendency is mainly
because foreign economic policy in the country is
aimed at balancing imports and exports. All this can

be seen more clearly in the chart below (Fig. I).

As can be seen from the graph, the trade turnover
reached a peak of 54.93 billion US dollars in 2008 for
the entire period under review. This increase is mainly
due to the increase in the price of oil on the world
market, which is the basis of exports in the Azerbaijani
economy. In recent years, the fall in oil prices on the
world market has resulted in a decrease in trade
turnover. At the same time, this decline is closely linked
to the effects of the global financial crisis and the
COVID-19 pandemic. The continuation of the global
financial crisis in the world has led to a decrease in
the real and effective exchange rate of the Azerbaijani
manat against foreign currencies since 2014, leading
to a decrease in exports and trade turnover. As a result,
the foreign trade balances, although having an active
balance, decreased in 2015-2020 compared to 2014.
As the economic policy pursued in foreign trade was
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more focused on balancing imports, the foreign trade
balance was positive for all periods studied.

ECONOMETRIC ASSESSMENT

OF THE FACTORS INFLUENCING THE
LEVEL OF DEVELOPMENT OF BALANCED
FOREIGN ECONOMIC RELATIONS IN THE
REPUBLIC OF AZERBAIJAN
The level of development of balanced foreign economic
relations in each country is characterized by a balanced
foreign trade activity ratio. In order to econometrically
assess the factors affecting the balanced foreign trade
ratio, let us assess the impact of the entropy of exports
and imports, the real and effective exchange rate of the
Azerbaijani manat against foreign currencies, as well
as the degree of openness of the economy. According
to the methodology presented, the entropy of exports
and imports, the degree of openness of the economy,
and the balanced foreign trade ratio are calculated
according to the statistical data of the State Statistics
Committee and the State Customs Committee of the
Republic of Azerbaijan for 2005-2020 and reflected in
the table below (Table 1).

To conduct a regression analysis of the entropy
of exports and imports in the Republic of Azerbaijan
with the coefficient of balanced foreign trade activity
characterizing the level of development of balanced
foreign economic relations in the Republic of Azerbaijan
for 2005-2020, the relationship between the real and
nominal effective exchange rate of the Azerbaijani
manat; EViews, Matlab, MS Excel, Mathcad, etc. from
ready mathematical software packages can be used.
For this purpose, using the EViews software package,
which is more widely used in economic research, we
obtain the following result based on the data in the
table above (Table 2).

Based on the results obtained from the EViews
application software package, the regression equation
will be as follows:
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Table 1
Balance of foreign trade activity ratio in the Republic of Azerbaijan for 2005-2020 and dynamics
of factors influencing it

2005 0.734 0.665 0.921 0.858 0.646468 0.015891
2006 0.7525 0.678 0.9 0.89 0.554682 0.094983
2007 0.7877 0.761 0.854 0.951 0.356175 0.029282
2008 0.79 0.721 1.001 1.218 1.124323 0.738921
2009 0.821 0.634 0.983 1.155 0470111 0.411933
2010 0.741 0.716 1.042 1.277 0.528467 0.527868
2011 0.709 0.757 1.081 1.342 0.550812 0.462877
2012 0.896 0.85 1.083 1.303 0.481618 0.424749
2013 0.941 0.496 1.081 1.315 0.466907 0.381279
2014 0.983 0.876 1.245 1.466 0.492012 0.503588
2015 0.999 0.882 0.897 11 0.389569 0.106709
2016 0.933 0.83 0.663 0.913 0.466828 0.034545
2017 0.961 0.823 0.659 0.943 0.552845 0.222612
2018 0.967 0.778 0.726 0.996 0.656372 0.258495
2019 0.957 0.727 0.734 0.99 0.691299 0.179216
2020 0.9513 0.831 0.756 1.003 0.574344 0.122994

Source: compiled by the author based on the author’s calculations and materials. URL: https://customs.gov.az/en/faydali/gomruk-
statistikasi/xarici-ticaretin-veziyyeti-haqginda/(accessed on 13.06.2021).

Estimation Command:

LSY X5X4X3X2X1C
Estimation Equation:

Y = C(1)*X5 + C(2)*X4 + C(3)*X3 +
+C(4)*X2 + C(5)*X1+ C(6)
Substituted Coefficients:

Y =0.518015528607*X5 + 1.28038888125%*X4-
-0.446045654134*X3-0.117429885594*X2~
-0.396726454072*X1-0.586023553649 (5)

As can be seen from the table, there is a very high
correlation between the variables Y and X1, X2, X3,
X4 and X5 according to the Chedok scale. R=10.927.

With the help of the F-Fisher criterion, the statistical
significance of the set of regression equations can be
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checked. For this purpose, the F-Fisher criterion should
be compared with the value of F,, (o;m;n—m-1).
According to Table 2, this reflects the results of the
EViews software package,

F — statistic ( Fisher's criterion) = 25.4.

If we determine the value of Table F in EXCEL using
the formula

F, (0zmn—m—1)=F,, (0.055;10)=3.33.

The F-Fisher criterion, compared with the
value of F, (a;mn—1), appears to be the
F — Fisher criterion > F,, (25.4 >3.33). This means
that the regression equation is statistically significant.
This means the adequacy of the established model (5).
The statistical significance of the individual coefficients
included in the model can also be determined with the

help of t-statistics.
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Table 2

The Result of the EViews Software Package
Dependent Variable: Y
Method: Least Squares
Date: 06/13/21 Time: 20:50
Sample: 20052020
Included observations: 16
Variable Coefficient Std. Error t-Statistic Prob.
X5 0.518016 0.110660 4.681147 0.0009
X4 1.280389 0.228885 5.594016 0.0002
X3 -0.446046 0.267653 -1.666506 0.1266
X2 -0.117430 0.202360 -0.580302 0.5746
X1 -0.396726 0.239802 -1.654392 0.1291
C -0.586024 0.286242 -2.047299 0.0678
R-squared 0.927115 Mean dependent var 0.282246
Adjusted R-squared 0.890673 S.D. dependent var 0.215979
S.E. of regression 0.071413 Akaike info criterion -2.160687
Sum squared resid 0.050998 Schwarz criterion -1.870966
Log likelihood 23.28549 Hannan-Quinn criter. -2.145851
F-statistic 25.44064 Durbin-Watson stat 1.893785
Prob(F-statistic) 0.000022

Source: EViews application was developed by the author based on the software package.

Y =—0.3967*x, —0.1174% x, —0.4460* x, +1.2804* x, +0.5180 * x, —0.5860, R* =0.927

t(-1.65) (<0.58)  (1.67)

As can be seen from the regression equation
obtained from the EViews application software package,
the increase in factor X1, which represents the entropy
of exports, X2, which represents the entropy of imports,
as well as X3, which represents the nominal effective
exchange rate of the Azerbaijani manat to foreign
currencies, characterizes the level of balanced foreign
economic relations. Decreases factor Y, which reflects
the ratio of balanced foreign trade activity, increases
factor X4, which represents the nominal effective
exchange rate of the Azerbaijani manat against foreign
currencies, and factor X5, which indicates the degree
of openness of the economy that increases the Y factor.
However, to ensure the adequacy of this result, it is

(5.59)

(4.68)  (=2.05), DW =1.89%.

necessary to check the statistical significance of the
given coefficients. For this purpose, the following
hypothesis should be tested:

H,:p =0
H, B, #0

The crisis points of the student’s distribution will be
o =0.05, based on the 5 sign variables included in the
model at the level of significance and the amount of choice
willbe #) 5,19 = 2.228. The coefficients of the variables X1,
X2, and X3 are not statistically significant according to the
crisis point of the student’s distribution. on the contrary,
the coefficients of the variables X4 and X5 are statistically
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significant. Although the coefficient of free boundary is
smaller than the point of crisis of the student’s distribution,
it is entirely desirable that the free boundary is in the
model. The coefficient of determination is statistically
significant (R2 = 0.927) as it is high enough based on
the results obtained from the EViews software package.

According to the EViews application software package,
the hypothesis of autocorrelation can be tested from Table
2 to Durbin-Watson statistics. In this case, o= 0,05, with
5 explanatory variables to the significance level for m =5
and n =16 observations, the Durbin-Watson crisis points
will be as follows [15, p. 337].

d, =0.615 d, =2.157.

Since d, =0.615< DW =1.894<d,=2.157, no
conclusion on the existence of autocorrelation has been
determined [15, p. 311]. This means that the regression
equation is statistically significant, and the constructed
model

Y =-0.3967%x, —0.1174* x, —0.4460 * x, +
+1.2804% x, +0.5180* x; —0.5860

is adequate. Since the coefficients for the X4 and
X5 variables included in the model are statistically
significant, we can conclude that a single increase in
the X4 factor, the nominal effective exchange rate of the
Azerbaijani manat against foreign currencies, increases
the coefficient reflecting the balance of foreign trade
by 1.2804 units. Also, an increase of 1 point in the X5
coefficient, which reflects the degree of openness of
the economy, leads to an increase by 0.586 points in
the coefficient, which reflects a balanced foreign trade
activity.

The fact that the coefficient of determination
R* =0.927 means that the corresponding regression
equation is explained by 92.7% of the variance results and
7.3% by the influence of other factors. The high coefficient
of determination indicates that the regression equation is
better able to express the initial data and that the majority
of the resulting factor (92.7%) is explained by the factors
included in the model.

As a result of the studyj, it is possible to determine
the percentage change in the outcome factor by
calculating the elasticity coefficient, which represents
the percentage change in the dependent variable as a
result of a 1% increase in the free variables included in
the linear regression equation. This ratio is calculated
according to the following formula [15, p. 313].

X

g %X

; (©)

<

here o, — are the coefficients of the relationship
equation. X; — calculated average value of causal factors
for the studied periods y — a calculated average of the
resulting factor for the studied periods.

Since the coefficients of the variables X4 and X5 are
statistically significant for the crisis point of the student’s
distribution, if we calculate the effect of these variables
on the outcome factor by the coefficient of elasticity, we
obtain the following result.

E Real effective exchange rate of Azerbaijani manat in relation to foreign currency =
_ 0% L28AXLI075 oo
¥ 0.282246
E Degree of openness of the economy =
_OsXF _0.562677x0.51803 | (oo
¥ 0.282246

Calculations show that the increase in the nominal
effective exchange rate of the Azerbaijani manat against
foreign currencies by 1% led to an increase in the
coefficient of balanced foreign trade activity by 5.024%.
An increase in the openness of the economy by 1% leads
to an increase in the balance ratio of foreign trade activity
by 1.03%.

All this characterizes the level of development of
balanced foreign economic relations in the Republic of
Azerbaijan.

The dynamics of the Fitted and Actual values of
the EViews application software package with the
regression equation of the built-in model (5), as well
as the residuals between them are given in the graph
below (Fig. 2).

Balance of foreign trade activity characterizing the
level of development of balanced foreign economic
relations in the Republic of Azerbaijan for 2005-2020,
entropy of exports and imports, real and nominal effective
exchange rate of Azerbaijani manat against foreign
currencies, degree of economic openness shown in the
graph (Fig. 3). Based on changes in the entropy of imports
(X1) and exports (X2) reflected in this graph, it can be
considered that the state intervention in the import policy
in the economy of the Republic of Azerbaijan is aimed at
balancing imports.

Graphical description of the entropy of exports and
imports in the Republic of Azerbaijan with the coefficient
of balanced foreign trade activity in the Republic of
Azerbaijan for 2005-2020, the real and nominal effective
exchange rate of the Azerbaijani manat against foreign
currencies, the openness of the economy was as follows

(Fig. 4).
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Fig. 2. Balanced foreign trade activity ratio in the Republic of Azerbaijan for 2005-2020 and actual prices
obtained on the basis of the software package of factors influencing it and the dynamics of balances between
them

Source: EViews application was developed by the author based on the software package.

1.6

1.4 -

1.2 —

1.0

0.8 —

0.6 —

O.4 —

0.2 —

O0.0

oS5 o6 o7 os o9 10 11 12 13 14 15 16 17 18 19 20

1 v N X5 [0 x4
O X3 @ x2 [ X1

Fig. 3. Area band on the relationship between the balance of foreign trade activity in the Republic of Azerbaijan
and the entropy of exports and imports, the real and nominal effective exchange rate of the Azerbaijani manat

to foreign currencies, the degree of openness of the economy (2005-2020)
Source: EViews application was developed by the author based on the software package.

A number of characteristics of the balanced foreign
trade activity ratio found by the regression equation
obtained based on the EViews application software
package are shown in the graph below (Fig. 5).

It should be noted that using the graph, it is possible
to determine the forecast prices of the balance of foreign
trade activity in the Republic of Azerbaijan (Fig. 6).

As can be seen from the graph, the forecast prices of
the balanced foreign trade activity ratio in the Republic of
Azerbaijan will be reduced by 2025. This means that the
level of development of balanced foreign trade relations
in the country is expected to decrease. This decrease is
primarily due to the fact that the volume of exports in the
Azerbaijani economy is substantially dependent on the oil
factor. Increasing the share of the non-oil sector in exports
will result in an increase in the foreign trade balance,
which will have a positive impact on the development of
balanced foreign trade relations in the future.

CONCLUSIONS
Research shows that the frequent changes in socio-
economic processes in the globalized world economy in
recent years, resulting in uncertainty, have a significant
impact on the level of development of balanced foreign
economic relations. To assess the level of development
of balanced foreign economic relations in the conditions
of uncertainty in the study, the balanced foreign trade
ratio was calculated, the factors directly affecting this
indicator were analyzed on the example of the Republic
of Azerbaijan and evaluated in EViews software package.
The explanatory variables involved in the model are
grouped as the entropy of exports and imports in the
Republic of Azerbaijan, the real and nominal effective
exchange rate of the Azerbaijani manat against foreign
currencies, and the degree of openness of the economy.
Using the research methodologyi, it is easy to assess
the level of development of balanced foreign economic
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Fig. 4. Balance of foreign trade activity in the Republic of Azerbaijan for 2005-2020 and balance dynamics
of the factors influencing it
Source: EViews application was developed by the author based on the software package.
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Fig. 5. Prices of balanced foreign trade activity ratio in the Republic of Azerbaijan by years, standard errors,
characteristics for the forecast
Source: EViews application was developed by the author based on the software package.
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Fig. 6. Forecast prices of balanced foreign trade activity ratio in the Republic of Azerbaijan

Source: compiled by the author based on the data in Table 1.

relations in the face of uncertainty, easily identifying
the positive and negative trends in foreign trade of any
country.

As a result of the study, it was determined that in
the example of the Republic of Azerbaijan, the entropy
of exports and imports with a balanced foreign trade
ratio, real and effective exchange rate of the Azerbaijani
manat against foreign currencies, as well as the degree
of openness of the economy

Y =—0.3967%x, —0.1174% x, —0.4460* x, +
+1.2804% x, +0.5180* x, —0.5860

has a very high correlation expressed by the regression
equation (R? =0.927).

The study found that the increase in the explanatory
variable X1 expressing the entropy of exports, the
explanatory variable X2 expressing the entropy of imports,
as well as the explanatory variable X3 expressing the
nominal effective exchange rate of the Azerbaijani manat
against foreign currencies Although the Y factor, which
represents the trading activity ratio, reduces the outcome
factor, the ratios of the variables X1, X2, and X3 are not
statistically significant according to the crisis point of the
Student’s distribution. The coefficients of the explanatory
variable X4, which represents the nominal effective
exchange rate of the Azerbaijani manat against foreign
currencies, included in the model, and the explanatory
variable X5, which expresses the degree of openness of
the economy, are statistically significant.

The study found that the increase in the entropy of
exports and imports on the explanatory variables included
in the model reduces the ratio of balanced foreign trade
activity, which characterizes the level of development
of balanced foreign economic relations. Although an
increase in entropy means a decline and a decrease means

progress, since each economic event has its own nature,
an increase in entropy may indicate progress in one case
and a decrease in another. For example, the increase in
entropy in foreign trade is a positive thing for Azerbaijan
and a negative thing for foreign partners. In relation to
management and research processes, the increase in
entropy indicates the complication of the problem.

According to the statistics of the State Statistics
Committee and the State Customs Committee of the
Republic of Azerbaijan for 2005-2020, according to the
elasticity coefficient calculated in accordance with the
recession equation obtained in the EViews software
package, it was determined that 1% increase in the
nominal effective exchange rate A balanced foreign trade
activity ratio, which characterizes the level of development
of economic relations, increases by 5.024%, and a 1%
increase in the openness of the economy results in a
1.03% increase in the balance of foreign trade activities,
which characterizes the level of development of balanced
foreign economic relations.

According to the EViews application software package,
the balance of foreign trade activity coefficient in the
Republic of Azerbaijan for 2005-2020 and the dynamics
of the balances of the factors influencing it, as well
as the balanced foreign trade activity coefficient by
years, standard errors, were determined. A number of
characteristics of its use are given. According to forecasts,
the balance of balanced foreign trade activity in the
Republic of Azerbaijan will decrease by 2025.

Thus, using the research methodology, it is possible to
optimize foreign trade policy by econometrically assessing
the factors affecting the balanced foreign trade ratio, which
characterizes the level of development of balanced foreign
economic relations in the context of uncertainty for each
country.
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ABSTRACT
This paper aims to examine how corporate insider trading influences trading patterns of foreign and institutional
investors especially in firms with high discretionary accruals and low book-to-market ratios as proxies for information
uncertainty. This study uses methods such as trading patterns of informed traders who are considered to gather more
precise information before and after insider trading and tests how insider trading affects informed traders. The results of
this study provide evidence that insider trading is likely to influence informed traders’ trading patterns. After controlling
for firm-specific factors, this study finds that the event and the amount of insider trading affect significantly foreign and
institutional trading patterns. Furthermore, the relation between informed trading and insider trading is more enhanced
when firms have a high level of discretionary accruals and a low book-to-market ratio. Prior studies have focused on the
association between abnormal returns of insider trading and types of insider information disseminated, while informed
trading patterns and insider trading with information uncertainty have not been specifically considered. This study
enables practitioners to interpret corporate insider trading with information uncertainty on informed trading patterns.
Keywords: discretionary accruals; informed trading; insider trading

For citation: Pyo G. Insider trading and informed trading patterns. Finance: Theory and Practice. 2022;26(1):91-102.DOI:
10.26794/2587-5671-2022-26-1-91-102

OPUTUHANBHAA CTATbA

UHcailpaepcKana Toproensa U Moaenm
MH($OPMUPOBAHHON TOProBM
r.neé

YHuBepcuTeT KoHbsHT, HoHcaH, FOxHbI YxyHuxoH, KOxxHas Kopes

AHHOTAUMA

Lenbto naHHOM paboTbl SBNSETCA U3yYEHUE BAUSAHWUSA MHCANAEPCKON TOProB/M Ha TOProBble MOAENU MHOCTPAHHBIX U UH-
CTUTYLMOHANbHbIX MHBECTOPOB, 0COOEHHO B KOMNAHMUAX C BbICOKMMU AUCKPELMOHHBIMU HAYUCIEHUSIMU U HU3KUM KO-
OUUMEHTOM KKHUIA K PbIHKY» B KayecTBe nokasaTenei MHPOpMaLMOHHOM HeonpeneneHHoCTu. B agaHHOM uccnenoBaHmm
MCMNONb3YTCS TakMe MeToAbl, KaK MOAENM TOProBan MHDOPMMPOBAHHbIX TPeaepOoB, KOTOPbIe, Kak cyMTaeTcs, cobmpatoT
6onee ToOUHYH MHGOPMALMIO [0 M NOC/IE UHCAAEPCKOM TOPrOBAM, M MPOBEPSETCS, KaK MHCAMAepCcKas TOProBAs BAMSET Ha
MHGOPMUPOBAHHBIX TpeNAEPOB. PesynbTaTbl 4AHHOIO UCCIEA0BAHNUS CBUAETENLCTBYHOT O TOM, YTO MHCAWAEPCKas TOProBAs,
BEpOSITHO, BAUSIET HA TOProBble MOAENU MHOOPMUPOBAHHBIX TpeiaepoB. [ocne KOHTpons GakTopoB, cneundUYHbIX Ans
KOHKpEeTHOM hupMbl, JaHHOE UccnefoBaHUe 0OHApYXMIo, YTO cobbiTMe M 06beM MHCANLEPCKOM TOProBAW CYLLECTBEHHO
B/IMSIIOT Ha MOZENV TOProBAM MHOCTPAHHbIX U MHCTUTYLIMOHANbHbIX Tperaepos. bonee Toro, cBA3b Mexay MHGOPMUpO-
BAaHHOM M MHCANLEPCKOM TOProBien yCunmnBaeTcs, Koraa GupMbl UMEKOT BbICOKMI YPOBEHb AUCKPELMOHHBIX HAYUCIEHWUN
N HU3KKUIA KOIDDULMEHT KKHUMA K PbIHKY». [peablaylimne nccnenoBaHuns Bbiiv cOCpeaoTOYeHbl Ha CBA3M MeXAy aHOMasb-
HOM 0,0XOAHOCTbH MHCAMAEPCKOM TOProBAM M BUAAMM PACNPOCTPAHEHHOW MHMOPMaLMK OT MHCAMAEPOB, B TO BPEMS Kak
Mozenn MHGOpMMPOBAHHOM TOProBAM U MHCAWLEPCKOM TOPrOBAM B YCI0BUAX MHDOPMALMOHHON HEoNpeaeneHHOCTH cne-
LManbHO He paccMaTpuBanucb. JaHHOe nccnenoBaHve NO3BONSET MPakTUKAM MHTEPNpPeTUPOBaTb KOPNOPATUBHYH MHCAN-
[epCKyto TOpProeo ¢ MHOOPMALMOHHOM HeonpeneneHHOCTbI0 Ha MoAenn MHDOPMUMPOBAHHOM TOProBIW.

Knroueswle cnosa: nuckpeumMoHHble HauncneHus; HOOPMMPOBAHHAs TOProBAS; MHCaAepCKas TOProsns
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1.INTRODUCTION

Corporate insider trading is regulated in many
countries. Recently financial regulators in Korea
reveal new financial policies, focusing on intensified
regulation of unfair trading including corporate insider
trading. Following this movement, unfair trading
can be strongly monitored, then insider trading may
decrease, containing informative insider trading as
of signaling channel of firms. As continual debating
in many literature, insider trading has good and bad
effects in financial markets. Prior literature report
that insider trading could reduce stock demand and
return rates of outsiders by information asymmetry,
while insider trading could reduce investment risk
by spreading out useful information of firms [1]. The
informed traders are insiders [2], but this paper tries
to distinguish inside informers from outside informers
such as foreign traders and institutional investors.
After here, this study calls informed outsiders as
informed traders and informed insiders as insiders.
Informed traders are regarded as experts who can
scrutinize the informativeness of insider trading and
collect more precise information than others [3]. Some
informed traders may neglect insider trading because
of unfairness or uninformativeness and are only
involved in stock trading activities with informative
insider signals. If so, trading patterns of informed
investors are significantly related to a certain type of
insider trading. On the other hand, if informed traders
consider insider trading as only unfair trading, there
is no evidence of the relation between insider trading
and trading patterns of informed traders or there is
only the opposite response of informed traders to
insider trading. Thus, this study focuses on trading
patterns of informed traders who are considered to
gather more precise information before and after
insider trading and tests how insider trading affects
informed traders.

Prior research on insider trading [1, 4, 5] reports
the theoretical background and economic efficiency of
insider trading. According to the empirical research of
insider trading [6—-8] have focused on insider trading
and abnormal returns. D. Aboody and B. Lev [9] examine
whether firms with R&D investment and insider trading
have more stock returns than firms with non-R&D
investment and insider trading. L. Cohen et al. [10] show
that abnormal stock returns of opportunistic insider
trading are greater than routine insider trading. They
also report that opportunistic trading is highly occurred
firms with weak governance structure. J. Lakonishok
and I. Lee [11] provide evidence that insiders in smaller
firms may have more information on future returns.
H.N. Seyhun [2] provides evidence that shareholders

have not restricted insider trading in employment
contracts and do not demand additional restrictions
on insider trading. If insider trading hurts the wealth of
shareholders, shareholders may have desired to restrict
insider trading.

H.E. Leland [1] shows analytical evidence that trading
by insiders is likely to reduce investment from outsiders,
assuming that outsiders only have the information
of the current stock price and firms do not issue new
shares. Since insiders will recognize their corporate
performance precisely and participate in the stock
market, outsiders will invest less in the unfair market.
However, H.E. Leland [1] also shows that new and useful
information will be spread out by insider trading and
will reduce the investment risk of outsiders. This may
influence informed traders’ investment decisions more
than uninformed outsiders’s decisions. In the real market,
institutional traders are major investors and they are
considered as informed investors who are able to gather
more precise information than others.

To test how insider trading influences informed
traders’ activities, this paper examines the change of
informed trading patterns before and after insider trading.
This study also utilizes the corporate information
environment through the level of discretionary accruals
and book-to-market ratio because it is deemed to be
proxies for investment risk of stock trading. When firms
experience a low book-to-market ratio and a high level
of earnings management, the effect of insider trading
on informed traders may be more amplified because
informed traders are able to evaluate the information
environment of companies. This suggests that the event,
the amount, and environment of insider trading may
have informativeness to informed traders.

After controlling for firm-specific factors, this study
provides evidence that the event and the amount of
insider trading affect foreign and institutional trading
patterns. Furthermore, this study finds that the relation
between informed trading and insider trading is more
enhanced in firms with a high level of discretionary
accruals and low book-to-market ratios.

Based on the results, this study provides further
evidence for the effect of insider trading and informed
trader’s activities. Since informed traders are likely
to reflect a bad aspect of insider trading and respond
to a good aspect of insider trading, this study helps
policymakers to understand corporate insider trading in
firms with information uncertainty on informed trading
patterns, when they face investment risk proxied by
discretionary accruals and book-to-market ratios. Results
in this study may help to reform insider trading regulation
and apply it in the real business environment, especially
in firms with a great portion of informed traders.
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The rest of this paper has five sections. The second
section shows the study background and develops the
hypotheses. The third section discusses the research
method and the data selection procedures. The fourth
section reports empirical results, and the last section
concludes this study.

2.BACKGROUND AND HYPOTHESES

2.1. Insider trading
Empirical research on insider trading [6, 8, 10] mainly
discusses insider trading and abnormal returns, while
few studies have examined informed trader and insider
trading with information uncertainty. D. Aboody and
B. Lev [9] examine that firms with R&D investment
and insider trading show more stock returns than
firms with non-R&D investment and insider trading.
L. Cohen et al [10] show that abnormal stock returns of
opportunistic insider trading are greater than routine
insider trading. They report that opportunistic trading
occurs in firms showing weak governance structures.
J. Lakonishok and I. Lee [11] test that insiders in
smaller firms may have more information of future
returns.

H.E. Leland [1] provides an analytical model that
insider trading is likely to reduce investment from
outsiders in a certain situation that outsiders only
observe the current stock price and firms do not
issue new shares. Since insiders will recognize their
corporate performance precisely and participate in the
stock market, outsiders will invest less because of the
unfairness of the capital market. Unlike prior studies,
this paper employs informed trading patterns and insider
trading in firms with information uncertainty, which are
meaningful proxies measured as discretionary accruals
and book-to-market ratio. Using these measures, this
study tests the change patterns of informed traders
before and after insider trading with information
uncertainty.

2.2. Information uncertainty
S. Huddart and B. Ke [7] test corporate information
environment and abnormal returns by insider trading.
For measuring information environment, they use
analysts’ coverage, institutional trader ratios, book-
to-market ratios, R&D investment, a loss indicator,
and median past abnormal returns. D. Aboody
et al. [12] discuss that firms having systemic risk
proxied by discretionary accruals show risk premium
when insiders trade, so abnormal returns are more
related to insider trading in firms with systemic risk.
K.A.Rozanov [13] uses top managers’ insider trading
and shows that corporate governance has a tendency
to determine stock price patterns by managers’ insider
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trading. When firms have weak governance, price
patterns of managers’ trading increase and manager
forecasts are biased. As in prior literature, this paper
considers high discretionary accruals and low book-
to-market ratios to control the effect for information
uncertainty of firms.

As the trading patterns of informed traders after
insider trading represent different aspects of insider
trading, this paper examines the effect of insider trading
on the trading patterns of informed traders. This study
predicts that the trading patterns of informed traders
are likely to be followed by informative insider trading
because insider trading brings new and important
information. If insider trading is not informative, insider
trading may cause opposite or insignificant trading
patterns by informed traders against insider trading.
This argument leads to the first hypothesis in null form,
as follows:

H1: Insider buying and selling are not associated with
buying and selling patterns of foreign and institutional
traders.

Insiders would be aware of information uncertainty in
firms, so insiders in firms with information uncertainty
may desire to signal their information to the market.
Alternatively, insiders in firms with information
uncertainty may want to behave opportunistically and
exploit exclusive information to hurt outsiders. Thus,
to investigate whether insider trading in firms with
information uncertainty affects the trading patterns
of informed investors is required. This argument leads
to the second and third hypotheses.

H2: Insider buying and selling in firms with high
discretionary accruals are not associated with buying
and selling patterns of foreign and institutional traders.

H3: Insider buying and selling in firms with low
book-to-market ratios are not associated with buying
and selling patterns of foreign and institutional traders.

If the first hypotheses show a significant relation
between insider trading and trading patterns of foreign
and institutional traders, this study predicts that there
would be an incremental effect caused by information
uncertainty.

3.RESEARCH METHOD AND DATA
SELECTION
To test how insider trading affects trading patterns
of informed traders, this paper uses an indicator
representing the event of insider trading, the amount
of insider trading, an indicator for information
uncertainty, and interaction terms among insider
trading terms and information uncertainty terms.
To reduce statistical noise and exclude liquidity
transactions by insiders, this study chooses an
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intensive insider trading month, identifying an indicator of the event and the amount of insider trading as
in J.F. Jaffe [14]. For measuring the level of a firm’s information uncertainty, this paper utilizes discretionary
accruals and book-to-market ratios. Both discretionary accruals and book-to-market ratios can be used as proxies
for information uncertainty, enhancing investment risk [7, 12, 15].

3.1. Earnings quality

For the information uncertainty of corporate financial reporting, discretionary accruals are used as a proxy of

earnings management. This study utilizes the modified-Jones discretionary accruals model as suggested in

P. Dechow et al. [16]. For assigning firms with the high level of discretionary accruals, firms in the first quartile

of the greatest discretionary accruals correspond to firms with high discretionary accruals. Since discretionary

accruals are calculated by estimation errors, this paper calculates each firm’s discretionary accruals through

each industry and year clusters. Discretionary accruals are computed by equation (1) as used in P. Dechow et
al. [16] and calculating procedures are explained in K.S. Ali et al. [17].

TA, 1 AREV, —AAR, PPE,

e =0, +0 +a, +€,

it M
A A A

where
A = the total assets inyeart — 1,
TA = the total accruals (net income — cash flow from operations) in year t for firm i;
AREV = the difference between revenues in year t and in year t — 1;
AAR = the difference between accounts receivables in year t and in year t — 1;
PPE! = the net depreciable property, plant, and equipment in year t;
DA = discretionary accruals from the estimated residuals in model (1).

3.2. Book-to-market ratio

As inJ. Liew and M. Vassalou [18], the book-to-market ratio is of risk factors that can explain firms’ growth
in the capital market and even future economic growth in some countries. This study calculates the book-to-
market ratio with firms’ book value of equity in the previous insider trading. Prior studies in insider trading
[7, 20] also consider the book-to-market ratio as an indicator for the level of the information environment of
firms because a low book-to-market ratio indicates firms with high growth and information asymmetry. For
identifying firms with the low level of book-to-market ratio, firms in the first quartile of the bottom book-
to-market value correspond to firms with the low book-to-market ratio. For controlling the industrial and
periodic effects, each firm’s ratio from each industry and year clusters is calculated.

3.3. Research model
As in prior studies [7, 12, 15], this study expects that insider trading and information uncertainty influence
trading patterns of informed traders as in equation (2). This paper uses the following model to test the three
hypotheses, and definitions of variables are in Table 4 Panel A.

For, (or inst,)=B,+B,/TBUYd, +B,ITSELLd, +B,ITBUYv, +B,ITSELLv, +B.dda,
+Bedbm,, +B,ITBUYd, xdda, + B ITBUYd, xdbm, +B,ITSELLd, xdda,
+B,/TSELLd, xdbm, + 3, ITBUYv, xdda, +B,,ITBUYv, xdbm, (2)
+B,3/TSELLv, xdda, +B,,ITSELLv, xdbm, +B,;priorv, +B,.SIZE,
+B,;ROA, +BsCFO, +By, LEV, +B, GRW, + Y IND& YR+¢,
As in prior studies [12, 15, 20, 21], this study expects that firms with a lower book to market value, a smaller

size, a higher return, a greater cash flow ratio, greater leverage, and a greater growth rate are likely to have
more inside information and stronger reaction by traders.

! Consistent with J. Culvenor et al. [19]. PPE excludes land and construction in progress.
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Table 1
Sample Descriptions
Selection Criteria Observations
All firm-month observations on the Korea Stock Exchange (KSE) 46,440
(Less) Firm-month observations with insufficient financial data (7,547)
(Less) Financial service (4,860)
(Less) Firm-month observations with consecutive insider trading month (44)
(Less) Firm-month observations with negative equity (81)
Final Sample Size 33,908

Source: built by the author based on data from KIS-VALUE, FnGuide, DART system.

Based on prior research, several control variables
are added. SIZE may control the impacts by omitted
variables on the investment environment [10].
].D. Piotroski and D.T. Roulstone [15] show a positive
relationship between CFO, ROA, and insider buying.
LEV may capture firm’s risk and informed traders
reflect bad credit news in trading activities [22]. GRW
is also considerable, implying that if firms with growth
options, investors tend to experience information
uncertainty [23].

3.4. Data selection

Table 1 provides the sample used in this study from
2007 to 2011. This paper excludes firm-month
observations with insufficient financial data, those
in financial service industries, those with the second
consecutive insider trading month, and those with
negative equity. Financial data are extracted from
the KIS-VALUE database by NICE Information Service
and Fnguide database by FnGuide Inc., and insider
trading samples are obtained from DART System
(Data Analysis, Retrieval and Transfer System) by
Financial Supervisory Service in Korea.

4. EMPIRICAL RESULTS
4.1. Descriptive statistics
Table 2 reports descriptive statistics of dependent,
independent, and control variables. This study
winsorizes variables with continuous values at the 1st
and the 99th percentiles to control for the effects of
extreme observations. The mean value of the change
ratio of the net stock buying amount of foreign investors
(For_Netv) is 0.0002, which is scaled by market value.?

2For avoiding endogeneity issue, all dependent variables,
For_Netv, For_Absv, For Buyv, For_Sellv, Inst_Netv, Inst_Absv,
Inst_Buyv, and Inst_Sellv, are computed by the different ratio
of trading amount between in after month and in before month
of insider trading.

The mean value of the absolute total trading ratio

(For_Absv, 0.0127) is about the sum of buying and

selling ratio of foreign traders (For_Buyv and For Sellv).
Inst_Netv has the mean value around zero, and Inst_
Absv is the sum of the stock buying and selling ratio of
institutional investors (Inst_ Buyv and Inst_Sellv). While

the max value of For Netv is similar to that of Inst Netv,
the max value of For Buyv and For Sellv is half of Inst_
Buyv and Inst_Sellv. The binary variable for the event of
Insider buying (ITBUYd) accounts for 1.3% of this test
sample and the ratio of Insider selling dummy (ITSELLd)
is about half of ITBUYd. The average amount of insider
selling (ITSELLv) is around half of the insider buying
amount (ITBUYv). Regarding the level of discretionary
accruals and book-to-market ratios, firms with high

discretionary accruals and the low book-to-market ratio

at the first quartile account for about 24% of the final

sample.

Table 3 shows the correlation matrix by the variables
used in the empirical analyses. The highest correlation of
continuous variables is 0.4921 between ROA and CFO.* The
rest of the variables are not highly correlated. The highest
VIF value in the regression analyses is below 2.3 and the
condition index (not tabulated) is low which infers that
multicollinearity is not serious in this study.*

4.2.Regression results
Panel A and panel B of Table 4 represent the empirical
results of multivariate regression analyses to test
three hypotheses. The For_ Netv model provides the
relation between insider trading and the net stock
buying amount of foreign investors. ITBUYv*dda is

> Dropping either ROA or CFO does not change the conclusion
in this study and yields qualitatively identical results.

4 For mitigating heteroscedasticity problem, this study uses
heteroscedasticity-consistent estimators as in H.A. White
[24]. Durbin-Watson test does not provide statistical evidence
of autocorrelation in these regression models (not tabulated).
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Descriptive Statistics

Table 2

For_Netv 0.0002 0.1646 -4.7900 -0.0233 0.0000 0.0245 5.1280
For_Absv 0.0127 0.3843 -9.5885 -0.0511 0.0000 0.0513 11.7026
For_Buyv 0.0064 0.2091 -5.0201 -0.0257 0.0000 0.0254 6.6146
For_Sellv 0.0061 0.2092 -4.5684 -0.0270 0.0000 0.0290 5.6380
Inst_Netv 0.0003 0.2335 -4.8832 -0.0301 0.0000 0.0329 6.1575
Inst_Absv 0.0112 0.4407 -7.1486 -0.0472 0.0000 0.0418 20.3354
Inst_buyv 0.0058 0.2570 -4.3017 -0.0246 0.0000 0.0193 10.9541
Inst_Sellv 0.0056 0.2403 -3.8191 -0.0237 0.0000 0.0231 10.5338
ITBUYd 0.0134 0.1148 0 0 0 0 1
ITSELLd 0.0069 0.0826 0 0 0 0 1
ITBUYV 0.0437 0.3763 0.0000 0.0000 0.0000 0.0000 7.1976
ITSELLy 0.0220 0.2649 0.0000 0.0000 0.0000 0.0000 3.2351
dda 0.2283 0.4198 0 0 0 0 1
dbm 0.2395 0.4268 0 0 0 0 1
priorv 0.0004 0.2899 -18.7932 -0.0288 0.0000 0.0300 15.3744
SIZE 26.5175 1.4959 23.8791 25.4343 26.2011 27.3520 30.7195
ROA 0.0314 0.0822 -0.3907 0.0084 0.0376 0.0733 0.2136
CFO 0.0447 0.0848 -0.2275 -0.0019 0.0440 0.0925 0.3004
LEV 0.4345 0.1924 0.0431 0.2871 0.4469 0.5758 0.8945
GRW 0.1121 0.2250 -0.5099 0.0048 0.0799 0.1769 1.2284
Definitions of variables are in Table 4 Panel A.

Source: built by the author based on data from KIS-VALUE, FnGuide, DART system.

significant and negatively associated with For Netv
at the significance of 5 percent. When insiders in
firms with high discretionary accruals purchase
stocks more, one of the informed traders, foreign
investors, tend to avoid risk and reduce stock buying
for the firm. The coefficient of ITSELLv*dda means
that insiders selling also influences decreased net
trading amount by foreign traders. If insider selling
carries information of a firm’s performance, foreign
traders consider insider selling as a significant sign
of firms with high discretionary accruals. Regarding
ITSELLv*dbm, the net amount by foreign traders are
likely to be increased when firms have a low book-to-
market ratio and insiders sell their stocks.

When this study includes indicator variables for the
event of insider trading, ITBUYd*dda and ITSELLd*dda,

an intercept is increased by the event of insider trading
in firms with high discretionary accruals, and the
effect of the amount of insider buying and selling in
firms with dda are intensified at the significant level
of 1 percent.

The For_Absv model shows the influence of insider
trading on absolute total trading amounts by foreigners.
ITBUYv*dda has a significant coefficient as in For_
Netv model but ITSELLv*dda is opposite to that of
For Netv model. This may result in the difference in
the dominant change ratio of buying and selling by
foreign traders.

In panel B of Table 4, the test results show whether
buying or selling patterns of foreign traders dominate
net trading patterns or absolute total trading patterns
by foreigners. The event of insider selling affects selling
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Table 4
Informed Traders and Insider Trading — Foreign Traders
Panel A. Net and Absolute total Trading
Variables For_Netv For_Absv
(N =33,908) Coeff. | White t Coeff. | White t Coeff. | White t Coeff. | White t
Intercept 0.003 0.2 0.003 0.2 0.030 0.7 0.031 0.7
ITBUYd - - -0.006 -1.0 - - -0.029 -1.6
ITSELLd - - -0.023 -1.0 - - 0.095 2.4 -
ITBUYY -0.001 -0.2 0.001 0.2 -0.005 -0.2 0.009 0.4
ITSELLy -0.006 -0.1 0.015 0.4 0.037 0.5 -0.046 -0.7
dda 0.000 -0.2 -0.001 -0.4 0.007 1.2 0.007 1.2
dbm -0.001 -0.6 -0.001 -0.5 -0.005 -0.8 -0.004 -0.8
ITBUYd*dda - - 0.028 1.8 * - - 0.037 0.9
ITBUYd*dbm - - -0.018 -0.9 - - -0.025 -0.6
ITSELLd*dda - - 0.075 2.1 - - - -0.066 -1.1
ITSELLd*dbm - - 0.002 0.1 - - -0.050 -0.9
ITBUYV*dda -0.053 -2.2 | -0.069 -3.0 | -0.283 -30 | "] -0.302 -30 | ™
ITBUYV*dbm -0.002 -0.1 0.008 0.7 -0.061 -13 -0.050 -1.1
ITSELLv*dda -0.129 -2.0 | -0.204 -3.5 0.228 2.7 1 0.286 2.9 e
ITSELLv*dbm 0.135 2.1 ** 0.131 1.9 * -0.009 -0.1 0.024 0.3
priorv -0.128 -7.2 e -0.127 -72 e 0.081 2.9 =* | 0.081 2.9 e
SIZE 0.000 -0.4 0.000 -0.4 -0.001 -0.4 -0.001 -0.5
ROA -0.008 -0.6 -0.009 -0.6 -0.014 -0.3 -0.013 -0.3
CFO 0.018 1.2 0.018 1.2 0.055 1.5 0.055 1.5
LEV -0.001 -0.2 -0.001 -0.1 0.032 2.5 | 0.032 2.6 *
GRW 0.001 0.1 0.001 0.1 -0.010 -0.9 -0.010 -0.9
IND/YEAR Included Included Included Included
F-value 75.93 e 61.06 9.4 7.84 e
Adj R square 0.050 0.051 0.006 0.006
Max VIF 1.86 2.24 1.86 2.24

amounts of foreigners, and this increases absolute total
amounts by foreign traders. ITSELLd with dda reduces
For Sellv which increases the net buying amount of
foreigners. ITBUYv with dda is likely to decrease For Buyv
and For Sellv in the same direction which cause decline of
For Netvand For_Absv. This indicates that insider buying
in firms with dda decrease For Buyv greater than For Sellv.
These results infer that insider buying is one of committing
personal capital and contribute to stop of foreigners’
selling even in firms with dda, while this behavior fails
to promote foreigners’ buying. This result is consistent
with Aboody et al. (2005) which report that firms with
high discretionary accruals pay more risk premium when
insiders trading. Regarding ITSELLv*dbm, the results fail
to find any significant domination of For Buyv or For Sellv,
directing an increase of For_Netv. Consistent with this
study’s prediction, foreign traders regard insider selling in
firms with dda as an important signal for deciding selling
patterns.

Table 5 shows the test results of three hypotheses
for institutional traders. The Inst_Netv, net buying
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amount by institutional traders, are positively related
to ITBUYv with dda at the significance of 1 percent.
Unlike For Netv, institutional traders prefer firms with
dda when they respond to insider buying.

After including indicator variables for the event
of insider trading, ITBUYd and ITSELLd, there is a
significant relation between Inst Netv and ITSELLv
with dda and the effect of ITBUYv with dda are
enhanced.

In the Inst_Absv model, there are more significant
coefficients when indicator variables are added, the
event of insider trading. Indicator variables, ITBUYd,
ITSELLd, and ITBUYd*dda, influence the change of an
intercept, and the amount of insider buying in firms
with dda, ITBUYv*dda, decreases the absolute total
trading amount of institutional investors as in For_Absv.

Panel B of Table 5 provides the test results of
buying or selling patterns of institutional traders,
directing net trading patterns or absolute total trading
patterns by institutions. The event of insider buying
and selling influences buying and selling amounts
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Table 4 (continued)
Panel B. Buy and Sell Trading
Variables For_Buyv For_Sellv
(N=33,908) Coeff. | Whitet Coeff. | White t Coeff. | Whitet Coeff. | Whitet
Intercept 0.020 0.9 0.021 0.9 0.017 0.7 0.017 0.8
ITBUYd - - -0.018 -1.6 - - -0.012 -1.6
ITSELLd - - 0.036 1.6 - - 0.059 2.4 -
ITBUYY -0.004 -0.3 0.005 0.3 0.001 0.1 0.007 0.6
ITSELLy 0.017 0.8 -0.013 -0.5 0.019 0.4 -0.033 -0.8
dda 0.003 1.0 0.003 0.8 0.004 1.3 0.004 1.3
dbm -0.003 -1.1 -0.003 -1.0 -0.002 -0.5 -0.002 -0.5
ITBUYd*dda - - 0.031 1.6 - - 0.014 0.6
ITBUYd*dbm - - -0.020 -0.9 - - -0.001 -0.1
ITSELLd*dda - - -0.002 -0.1 - - -0.065 -1.8 *
ITSELLd*dbm - - -0.020 -0.7 - - -0.029 -0.8
ITBUYv*dda -0.155 -29 | ™| -0172 -3.1 | -0.168 -29 | ™| -0.175 -28 | ™
ITBUYv*dbm -0.030 -1.2 -0.021 -0.9 -0.039 -1.5 -0.038 -1.5
ITSELLv*dda 0.047 1.4 0.045 1.2 0.182 2.8 1 0.243 3.6 e
ITSELLv*dbm 0.047 0.9 0.057 1.1 -0.063 -1.1 -0.041 -0.7
priorv -0.023 -2.0 ** | -0.023 -2.0 * 0.103 5.0 =1 0.103 5.0 .
SIZE -0.001 -0.7 -0.001 -0.8 0.000 -0.4 0.000 -0.4
ROA -0.010 -0.4 -0.010 -0.4 -0.003 -0.1 -0.003 -0.1
CFO 0.035 1.7 * 0.035 1.7 * 0.020 1.0 0.020 1.0
LEV 0.016 24 * 1 0.016 2.4 - 0.017 2.4 | 0.017 2.4 **
GRW -0.005 -0.9 -0.005 -0.9 -0.005 -0.9 -0.005 -0.9
IND/YEAR Included Included Included Included
F-value 4.80 e 411 . 33.61 . 27.24
Adj R square 0.003 0.003 0.023 0.023
Max VIF 1.86 2.24 1.86 2.24

Source: built by the author based on data from KIS-VALUE, FnGuide, DART system.

Notes: ===, ++ and = represent significant levels at the 1, 5,and 10 percent levels, respectively.

Definitions of variables are in Table 4 Panel A.

For_Netv indicates that the change ratio of net trading amount scaled by market value is measured by the change of net stock trading
amount by foreign traders in between the previous month and the next month of insider trading. As of For_Netv, For_Absv, Inst_Netv,
and Inst_Absv represent the change ratio of absolute total stock trading amount by foreign traders, net and absolute total trading
amount by institutional investors, respectively. For_Buyv indicates that the change ratio of trading amount scaled by market value is
measured by the change of stock purchase amount by foreign traders in between the previous month and the next month of insider
trading. As of For_Netv, For_Buyv, For_Sellv, Inst_Buyv,and Inst_Sellv denote the change ratio of stock selling amount by foreign traders,
stock buying and selling amount by institutional investors, respectively. ITBUYd and ITSELLd are 1 if a firm has insider buying and
insider selling in each month, respectively,and O otherwise. /TBUYv and ITSELLv denote the natural log value of monthly insider buying
and insider selling amount. dda is 1 if a firm has high discretionary accruals in the previous year and each industry and 0 otherwise.
dbm is 1 if a firm has a low book to market value in the prior year and each industry and O otherwise. priorv denotes the net of foreign
and institutional trading amount scaled by market value in the previous month. SIZE is the natural log of the beginning total assets.
ROA is net income scaled by total assets at the beginning. CFO is the operating cash flow scaled by the beginning total assets. LEV
is the leverage ratio from total debt scaled by the beginning total assets. GRW denotes the beginning asset changes scaled by prior
assets. IND/YEAR is dummies representing each industry and year.

of institutional traders which lead to direct absolute ITBUYv with dda are prone to decrease Inst_Sellv,
total amounts by institutional traders. ITBUYd with ~ which declining Inst_Absv at the significance of 10
dda promotes Inst_Sellv and increases the absolute  percent. This indicates that decreased selling of
total trading amount of institutions, Inst Absv. institutional investors is bigger than increased Inst_
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Table 5
Informed Traders and Insider Trading — Institutional Traders
Panel A. Net and Absolute total Trading
Variables Inst_Netv Inst_Absv
(N=33,908) Coeff. | White t Coeff. | White t Coeff. | White t Coeff. | White t

Intercept 0.003 0.1 0.003 0.1 -0.06 -1.3 -0.054 | -1.2
ITBUYd - - 0.006 0.7 - - -0.055 | -31 | ™
ITSELLd - - 0.002 0.1 - - 0.117 2.3 -
ITBUYv 0.001 0.1 -0.002 | -03 -0.04 -1.8 * | -0014 | -09
ITSELLy -0.054 -1.2 -0.057 -1.1 0.07 0.8 -0.032 -0.4

dda 0.002 0.5 0.002 0.6 0.01 1.6 0.010 1.4

dbm -0.002 -0.6 -0.002 | -0.7 -0.01 -1.6 -0.009 | -16
ITBUYd"dda - - -0.011 | -05 - - 0.061 2.0 -
ITBUYd*dbm - - 0.026 1.2 - - -0.038 | -11
ITSELLd*dda - - -0.049 | -0.8 - - 0.046 0.5
ITSELLd*dbm - - -0.023 | -04 - - 0.000 0.0
ITBUYv*dda 0.105 27 | ™| 0111 2.6 ** | -0.01 -0.3 -0.038 | -138 ¥
ITBUYv*dbm 0.012 0.7 0.000 0.0 0.02 0.6 0.034 1.4
ITSELLv*dda 0.078 14 0.131 2.0 ** -0.02 -0.2 -0.083 | -07
ITSELLv*dbm -0.026 -0.3 0.012 0.1 0.01 0.1 -0.053 -0.4
priorv -0.295 -60 | ™ | -0.295 -6.0 o 0.07 2.4 * 0.072 2.4 *
SIZE 0.000 -0.1 0.000 -0.1 0.00 1.2 0.002 12

ROA -0.009 | -05 -0.009 | -0.5 -0.02 -04 -0.016 | -04

CFO 0.033 17 * | 0.033 1.7 * 0.08 17 * | 0.080 1.7 ¥
LEV -0.001 | -0.1 -0.001 | -0.1 0.04 2.6 | 0.039 2.6
GRW -0.003 | -04 -0.003 | -04 -0.02 -14 -0.015 | -14
IND/YEAR Included Included Included Included

F-value 218.6 175.0 5.9 5.4

Adj R square 0.134 0.133 0.004 0.004

Max VIF 1.86 2.24 1.86 2.24
Buyv. As in For_Absv model, this result infers that 5.CONCLUSION

insider buying with dda limit to selling of institutional
traders, while ITBUYv with dda increases Inst Buyv
and Inst_Netv. Following insider buying in firms with
dda, institutional investors show trading patterns
consistent with this study’s prediction for insiders’
buying signal with informativeness.

In summary, this study predicts that trading
patterns of informed traders are followed by informative
insider trading, and unimportant insider trading
causes opposite or insignificant trading patterns by
informed traders against insider trading. This paper
finds that insider trading is likely to influence stock
trading patterns of informed traders, institutional
investors and foreign traders. This result suggests
that the event and the amount of some insider
trading provide informativeness to informed traders.
There is further evidence that this phenomenon is
more intensified when firms experience information
uncertainty through low book-to-market ratios and
high earnings management.

100

This study examines how insider trading influences the
trading pattern of foreign and institutional investors.
H.E. Leland [1] shows analytical analyses that insider
trading is likely to reduce investment from outsiders
when outsiders only have the current stock price
information and firms do not issue any new shares. Since
insiders will recognize their corporate performance
precisely and participate in the stock market, outsiders
will invest less to avoid unfairness. However, H.E. Leland
[1] also shows that insider trading reveals new and
useful information, reducing the investment risk of
outsiders. This may influence informed traders to choose
investment decisions more than uninformed traders. In
the real market, institutional traders and foreign traders
are major investors and they are considered as informed
investors who are able to gather more precise information.

This study also employs the corporate information
environment through the level of discretionary accruals
and book-to-market ratios because it is deemed to
be proxies for investment risk of stock trading. After
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Table 5 (continued)
Panel B. Buy and Sell Trading
Variables Inst_Buyv Inst_Sellv
(N=33,908) Coeff. | White t Coeff. | White t Coeff. White ¢t Coeff. | White t
Intercept -0.028 -1.1 -0.03 -1.0 -0.037 -1.5 -0.035 -1.5
ITBUYd - - -0.02 -29 o - - -0.030 -2.7 -
ITSELLd - - 0.06 1.9 * - - 0.062 2.2 -
ITBUYv -0.019 -1.7 * -0.01 -1.0 -0.021 -1.6 -0.006 -0.6
ITSELLy 0.007 0.2 -0.04 -0.9 0.055 1.2 0.003 0.1
dda 0.006 14 0.01 1.3 0.005 1.3 0.004 1.1
dbm -0.006 -1.6 -0.01 -1.6 -0.003 -1.1 -0.003 -1.0
ITBUYd*dda - - 0.02 14 - - 0.035 1.8 *
ITBUYd*dbm - - 0.00 -0.2 - - -0.031 -1.6
ITSELLd*dda - - 0.01 0.2 - - 0.028 0.4
ITSELLd*dbm - - -0.01 -0.2 - - 0.008 0.1
ITBUYv*dda 0.048 2.2 - 0.04 1.7 ** -0.057 -2.3 1 -0.074 -3.0 e
ITBUYv*dbm 0.015 0.8 0.02 1.1 0.004 0.2 0.017 1.2
ITSELLv*dda 0.035 0.7 0.02 0.3 -0.052 -0.8 -0.091 -1.2
ITSELLv*dbm -0.002 0.0 -0.02 -0.2 0.027 0.4 -0.017 -0.2
priorv -0.110 -31 =1 =011 -31 o 0.181 9.0 1 0.181 9.0 e
SIZE 0.001 1.0 0.00 1.0 0.001 1.5 0.001 14
ROA -0.013 -0.6 -0.01 -0.6 -0.003 -0.1 -0.003 -0.1
CFO 0.056 2.1 ** 0.06 2.1 ** 0.024 1.0 0.024 1.0
LEV 0.019 2.2 ** 0.02 2.3 ** 0.019 2.4 - 0.020 2.5 **
GRW -0.009 -1.3 -0.01 -1.3 -0.007 -1.1 -0.007 -1.1
IND/YEAR Included Included Included Included
F-value 24.29 19.84 e 72.89 59.17 -
Adj R square 0.016 0.016 0.048 0.049
Max VIF 1.86 2.24 1.86 2.24
Source: built by the author based on data from KIS-VALUE, FnGuide, DART system.
Notes: =+, and - represent significant levels at the 1, 5,and 10 percent levels, respectively.

Definitions of variables are in Table 4 Panel A.

controlling for firm-specific factors, this study provides
evidence that the event and the amount of insider
trading affect foreign and institutional trading patterns.
Furthermore, this study finds that the relation between
informed trading and insider trading is more enhanced
when firms face a high level of discretionary accruals
and a low book-to-market ratio. This study helps
policymakers to understand the result of corporate
insider trading in firms with earnings management
and book-to-market ratio on informed trading patterns.
Since informed traders are likely to reflect a bad aspect

of insider trading and respond to a good aspect of
insider trading, different regulations may be appropriate
to firms with a great portion of informed traders.
Following prior literature, this study also provides
additional evidence of the relation between insider
trading with investment risk and informed trading
patterns. This study also helps practitioners in the
capital market to understand insider trading related
to investment risk. Future studies may examine the
effect of various characteristics of investment risk with
insider trading and informed trading activities in detail.
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Industry-Level Stock Returns Response
to COVID-19 News

L.C.M. Phuong
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ABSTRACT

The COVID-19 pandemic has impacted the stock markets of many countries. Understanding the impact of this pandemic
on industries is an important and relevant basis for a thorough explanation of stock market movements during this
period. The aim of this study is to examine how stock returns of non-financial sectors in Vietnam’s stock market react
to information about the COVID-19 pandemic. The event study method is applied to analyze three main events related
to the emergence and outbreak of this pandemic in Vietnam in 2020. The first event (January 23, 2020) and the second
event (March 6,2020), respectively, were the time when Vietnam officially announced that it had recorded the first case
positive for COVID-19 in the Hochiminh city and Hanoi. The third event is on March 30, 2020, Vietnam announced that
it will apply a blockade order in all provinces and cities nationwide to limit the outbreak of this pandemic. Closing
price data from January 1, 2019 to April 14, 2020 for five industry indexes (Basic Materials, Consumer Goods, Consumer
Services, Industry and Utilities), used in this study. The results show that the stock prices of all five sectors reacted in
the same meaningful direction (negative/positive) after the event that Vietnam confirmed the first patient confirmed
with COVID-19 in Hochiminh city and the nationwide blockade event was announced, proving that the stock market
is affected by psychology. In industries, Industry and Consumer Services are the two sectors that respond the most to
events, but Basic materials are the least affected. The study found that the Consumer Goods industry had the most
positive results in the five industries for the following two events; The Utilities industry reacted negatively to the first
information that could create potential risks of a COVID-19 outbreak in the community, especially in the two major
economic centers of Vietnam. Conclusions from this study show that Vietnam’s stock market is inefficient, research
results and insights on industry responses to disease information contribute to strategic planning for policymakers and
investors in the future.

Keywords: COVID-19; industry response; blockade; event study; signalling theory; behavioural finance; efficient market;
Vietnam

For citation: Phuong L.C.M. Industry-level stock returns response to COVID-19 news. Finance: Theory and Practice.
2022;26(1):103-114.DOI: 10.26794/2587-5671-2022-26-1-103-114

OPUTUHANBHAA CTATbA

Peakuus noxoaHocTu akuum Ha Hosoctu o COVID-19
Ha OTpac/n1eBOM YpPOBHe

N.U.M. lNxyonr
[MpOoMbIWNEHHbIA YHUBEPCUTET ropoaa XownMmH, XOLWMMUH, BbeTHaM

AHHOTALUUA
Manpemus COVID-19 noBnuana Ha GOHAOBbIE PbIHKM MHOMMX CTPaH. [TOHMMaHWe BAWSHUSA 3TOM MAHAEMUU HA OT-
pacnu SIBASETCS BaXHOM M akTyasbHOM OCHOBOWM AN TWATENbHOMO 06bsSICHEHUS ABUXKEHMUS HOHA0BOMO PbIHKA B 3TOT
nepuog. Lkenb faHHOro MccnefoBaHUS — U3YYUTb, KaK 4OXOAHOCTb aKLMA HEDUHAHCOBLIX CEKTOPOB (DOHLOBOMO PbIH-
Ka BbeTHama pearupyet Ha nHpopmaumo o nangemuun COVID-19. ABTop npuMeHseT MeToa UccnefoBaHUs CObbITUNR
LS aHANM3a Tpex OCHOBHbIX COBbITUI, CBA3aHHbIX C NOSBAEHMEM M BChbiwKoM naHgemun COVID-19 Bo BbeTHame
B 2020 r. MepBoe cobbiTne (23 auapa 2020 r.) u BTopoe cobbithe (6 MapTa 2020 r.), COOTBETCTBEHHO, — 3TO BPeEMS,
korga BoeTHam oduuManbHO 06bABMA O perncTpaumy NepBoro cayvyas nonaoXxutenbHoro pesynerata Ha COVID-19
B ropoae XowWnMKUH u ctonuue XaHol. TpeTbe cobbite — 30 mapTa 2020 r., koraa BoeTHaM 06bsBMA 0 TOM, YTO BBE-
[LeT NOJHbIM NIOKAAYH BO BCEX MPOBUHLMAX U rOpOAax CTpaHbl, YTOObl OrpaHUYMTL BCMbIWKY NaHaeMuu. B nccnepo-
BaHWMW MCMNONb30BaHbl AAHHbIE MO LEHAM 3aKpbITUS AN NATU OTPACNEBbIX MHAEKCOB (Cbipbe M OCHOBHbIE MaTepuanbl,
notpebuTtenbckme ToBapbl, NOTPebUTEeNbCKME YCAYTU, MPOMBILLIEHHOCTb U KOMMYHaNbHble ycnyru) ¢ 1 suapsa 2019 r.
no 14 anpens 2020 r. PesynbTaTbl NOKa3bIBAKT, YTO LLEHbI aKLMIA BCEX NATU CEKTOPOB OTpearMpoBanun B O4HOM U TOM
e 3HAYMMOM HanpasBneHUu (OTpULATENbHOM/MONOXUTENIBHOM) NOCNE TOro, Kak BO BbeTHame 6bin NoATBEPXAEH
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nepebii nauneHt ¢ COVID-19 B ropoae XownMuH 1 06bsiBNeH 06LIeHALMOHANbHbBIM NTOKAAYH, YTO [OKA3bIBAET, YTO
Ha GOHAO0BbLIN PbIHOK BAMSIET NCUXONOrMsa. UTo KacaeTcs oTpacsieit, TO NPOMbIWNEHHOCTb M NOTpebuTenbckme ycny-
rM — 3TO ABa CEKTOPa, KOTopble HobLie BCEFO pearMpytoT Ha COBbITUS, @ Cbipbe M OCHOBHbIE MaTepuabl NOLBEPXKEHbI
HaMMeHblueMy BAusHUIO. CoenaH BbIBOA, YTO OTPACab NOTPEOUTENbCKMX TOBAPOB UMeENA Haubosiee NoNoXUTENbHbIE
pe3ynbTaTbl HA CnefyLmne ABa COBbITUS; OTPaCib KOMMYHAIbHbIX YCIYr HEFAaTUBHO OTpearMpoBasna Ha NepBy WH-
dopmaumio, KoTopas Morna co3fatb NoTeHUManbHbli puck Benbiwkn COVID-19 B obwectBe, ocobeHHO B ABYX OC-
HOBHbIX 3KOHOMUYECKMX LeHTpax BbeTHama. BbiBOAbl JaHHOMO MCCNef0BaHMs MOKa3biBatoT, YTO (GOHLOBbLIA PbIHOK
BbeTHama sBnsgeTca HeaddekTUBHbIM. Pe3ynbTaTbl MCCIeA0BAHUA U MOHMMaHWE peakuun otTpacien Ha MHpopmaumo
0 3aboneBaHMaX MOTYT ObITb UCMONBb30BaHbI MPU CTPATErMYECKOM NJIAaHMPOBAHUM NONUTUKAMMU U UHBECTOPaMK B By-
oywem.

Kntoyeswie cnosa: COVID-19; peakums NpOMbIWNEHHOCTU; NOKAAYH; UCCNefoBaHUe COObITUI; CUrHaNbHAsg Teopusl; noee-
[eHyeckne GUHaHCbI; 3QPeKTUBHbIN pbIHOK; BbeTHam

Ana yumupoearus: Phuong L.C.M. Industry-level stock returns response to COVID-19 news. QuHaHcbI: meopus u Nnpakmuka.
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INTRODUCTION

Research on Pandemic Pasts [1] concludes that no
infectious disease has yet to forcefully affect the stock
market like the COVID-19 pandemic- 19. Current
COVID-19 studies are mainly focused on China [2],
the United States [3] and some developed countries
[4, 5], however, for developing countries whose stock
markets are ranked in emerging or frontier markets,
the number publication is still few. In addition, a
few recent studies on the impact of COVID-19 in
undeveloped stock markets are prioritized for the
financial sector [6] or the pharmaceutical industry [7],
so the overall picture of the impact of the pandemic
on industries in these markets is not yet available.
Vietnam is a country that has most of its border
with China — a country that was heavily affected
by COVID-19 in early 2020, so it cannot avoid the
negative impact of this pandemic. Affected by the
COVID-19 pandemic, VNIndex fell —-32.85% from the
beginning of 2020 to 649.1 points on March 31, 2020.
This is the lowest point of VNIndex since 2017. It can
be seen that for unexpected events, psychological
factors will influence the behavior of investors
very strongly, and this is clearly reflected in price
fluctuations in the stock market [2]. However, Vietnam
is one of the few countries in the world with positive
economic growth in 2020.! From this fact, it is very
important to understand the short-term movements
of stock prices by sectors regarding COVID-19
developments in Vietnam and motivates the author
to carry out this study. Therefore, this article will
focus on studying how the COVID-19 pandemic has
impacted the short-term response of sectors on the
Vietnamese stock market in the early period of 2020.

! World Bank. Taking Stock, July 2020: What Will Be the New
Normal for Viethnam? The Economic Impact of COVID-19.
Washington DC: World Bank; 2020. August. DOI: 10.1596/34268
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To measure the short-term impact at the industry
level caused by the COVID-19 pandemic, the first
two official announcements about the risk of disease
outbreaks in Hochiminh city and Hanoi and the
nationwide blockade order for the first time in Vietnam,
is used to analyze the reaction of stock prices on the
Vietnamese stock market. These three events will be
used to survey five non-financial industries: Basic
Materials, Consumer Goods, Consumer Services,
Industry and Utilities. The industry’s response to
each announcement is measured by cumulative
extraordinary returns based on the event research
methodology. The industry’s response to each
announcement is measured by cumulative abnormal
returns based on the event research methodology. The
results from the study are expected to suggest investors,
corporate managers and policy makers to make better
decisions in the future.

LITERATURE REVIEW
The efficient market theory states that a market
is said to be efficient when stock price movements
are random, stock returns are unpredictable, so the
set of returns is stocks over time tend to follow a
normal distribution. Based on a theoretical review
and empirical studies [8], shows that the adjustment
of stock prices in the market is classified based on
three levels of information as weak form, semi-strong
form and strong form. All historical information
is reflected in stock prices that are characteristic
of weak-form efficient markets. Stock prices reflect
both historical information and all publicly available
information, which is characteristic of the semi-
strong form. Compared with the semi-strong form, in
the strong form, the amount of information reflected
in the stock price is supplemented with information
that investors have obtained through exclusive
access. Therefore, a market is said to be efficient
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(strong form) when stock prices in the market already
reflect all information [8], so that investors will not
be able to obtain an abnormal return based on this
information [9]. In other words, the behavior of
investors according to the efficient market theory is
economic people and they always act rationally.

Behavioral finance theory: A study of decisions in
uncertain situations [10, 11] has shown that decisions
are not entirely “economic people” as in efficient market
theory whose decisions are influenced by psychological
bias. Behavioral finance theory implicitly assumes that
the information structure and characteristics of market
participants influence investor decisions [12]. Therefore,
this theory is often used to explain the existence of
abnormal returns in financial markets [13].

Signaling theory, first applied to employment
decisions in the labor market [14], has been used to
explain information asymmetry in many real-life
situations. economics [15]. This theory was quickly
applied to explain the decisions of stock investors in the
financial markets [16], especially when combined with
the event research method [17]. When an unexpected
event occurs, the investor — the recipient of the
information — interprets the impact of these events.
As a result, investor behavior will be reflected in trading
results in the stock market [18]. Using the event study
method [19] points out that legal scandals related to
top managers have been published that have caused
the share prices of this company and other companies
in the same industry to fall sharply. It implies that
investors interpreted the event as an industry-wide risk
signal rather than merely corporate risk directly related
to the event. Information related to public health [18]
argues that the signal theory that can explain events
about the COVID-19 pandemic has increased the risk
for both companies in the sector. financial and non-
financial sectors. This is evident by the stock-specific
risk-return relationship being positive in the results of
[18]. In other words [18] would like to emphasize that
during the pandemic, rising stock prices are a signal
that reflects the expectation that the performance of
these companies will also increase.

IMPACT OF COVID-19 ON INDUSTRY
IN SOME COUNTRIES
Basic materials industry: The impact of COVID-19
on the Basic Materials industry has been realized in
several countries such as China [2], New Zealand [4];
Turkey [5]; United States [3] and Vietnam [20] but
the results are not quite the same. Using the event
study method, the results of studies in a number of
countries have shown that the stock prices of the
Basic materials industry react to information related
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to the COVID 19 outbreak [2, 4, 5]. The closure of
Wuhan on January 23, 2020 and the WHO warning
about COVID-19 as a global pandemic had a negative
impact on the Basic Materials industry on the
Chinese stock market, respectively [2] and the Turkish
stock market [5]. Following news that New Zealand
announced a blockade to prevent the development
of COVID-19 in the community [4] indicates that the
profit of the Basic Materials industry is alternating
between increases and decreases. This shows the
fluctuation of investor sentiment towards this event.
Using Google search volume to measure investors’
attention to information related to COVID-19 [3]
found that as investors increased focus on COVID-19
and/or an increase in COVID-19 cases will negatively
impact the industry. In addition, the more sources
reporting on COVID-19, the more negative impact on
the profits of the Basic Materials industry, conversely,
the more the word “Panic” is mentioned in the news,
the more impact it will have on the bottom line.
positively on the profitability of this industry [21].
Consumer Service Industry: Research on the
United States stock market [22] show that both the
event including the shutdown of Wuhan and the event
that China confirmed this pneumonia of unknown
cause can be transmitted from person to person, both
neutral impact on the Consumer Services industry.
But the share price of this industry fell sharply on the
event that Italy announced the blockade on February
23, 2020 [22]. Further investigating sub-sectors in
Turkey [5] pointed out that the Wholesale-Retail and
Sports-Entertainment industries both showed negative
cumulative abnormal returns around the day WHO
warned COVID-19 was a global pandemic, in which,
Sports-Entertainment and recreation is the more
affected sub-sector. Similar to [2, 5] using the New
Zealand Stock Exchange COVID-19 event study method
also shows that the cumulative abnormal returns of
the Sports-Entertainment sector are negative for the
window (-10; 0), but is positive for the Wholesale-Retail
industry. Travel and direct clothing retail are likely
to remain negatively impacted until the COVID-19
pandemic is contained, while online retailers (like
Amazon) will benefit during the pandemic [23].
Consumer Goods Industry: Using the dependent
variable as return of the Consumer Goods industry,
five days after the COVID-19 lockdown as five dummy
variables and some other control variables in the
regression equation [4] shows that the regression
coefficients of the dummy variables are statistically
significant. In which, day t = 1; 3 after the lockdown is
greater than zero, otherwise, the regression coefficient
at day t = 2; 4; 5 is less than zero. This result implies
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that the news that the lockdown in New Zealand due
to COVID-19 has affected the return of the Consumer
Goods industry and the impact is alternating between
positive and negative. Research with many different
events [24] shows that cumulative abnormal returns for
stocks of food manufacturing companies were negative
only when Vietnam announced the detection of the
first patient infected with the virus. COVID-19 but this
sector’s stock reacted positively to the next events. In
the US, google search volume for COVID-19 positively
impacted the Consumer Goods industry profits at event
date in both the single model and the model using the
number of new infections as the control variable [3].
However, [3] shows that the first difference in google
search volume for COVID-19 negatively affects the
return of this industry for both the model with or
without the control variable. Consumer Goods sub-
sector study [23] shows that the return of durable
household goods in the United States is negatively
impacted by the COVID-19 crisis even when under
control macro variables. Measuring the impact of
COVID-19 by analyzing more than 19,000 global news
sources chronologically [21] shows that the Consumer
Goods industry responds positively to gossip related
to the panic about COVID-19.

Industrials: Gossips expressing fear over COVID-19
positively impact industry returns [21], conversely,
daily changes in search volume on google related to
COVID-19 (daily new infections controlled) positive
impact on industry return [3]. Using the same event
study method [2, 5] indicates that events related to
COVID-19 have all impacted the share price of the
Industry. [5] shows that Industry’s cumulative abnormal
return fell the most on +/— 5 days around the day WHO
declared COVID-19 a pandemic — and then the force
from this announcement wanes. Using the Wuhan
closure date (January 23, 2020) as the event date [2]
shows that the industry abnormal returns are less
affected at the event date, the cumulative abnormal
return is positive for event windows (-30.0); (-20;0);
(-10;0); (0;20); (0;30). This result shows that both
before and after the Wuhan closure event, a positive
impact on China Industry stock returns. Using industry
characteristics as the control variable [4] shows that
3/5 days after New Zealand’s lockdown has a significant
impact on industry return. Specifically, day 1 and
day 4 have a positive impact, on the contrary, day 2
has a positive impact on the return of the industry.
Different from studies showing the direct impact of
the COVID-19 pandemic on the Industry [23] points
out that businesses related to production equipment,
machinery and electronic equipment suffer indirect
effects from COVID-19. Therefore, these industries
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will only recover when the macro economy recovers,
not just the COVID-19 pandemic is under control [23].

Utilities Industry: The response of Utilities returns
to the COVID-19 pandemic has been inconsistent.
P.He, Y. Sun, Y. Zhang, T. Li [2] studies the response
of industries to the COVID-19 event in China. The
results showed that the Utilities sector was one of
the industries with the strongest positive abnormal
returns on the day of the event. However, the days
before and after the event had no significant impact
on the industry’s abnormal returns. In contrast to [2],
research by [3] shows that the return of the Utilities
industry is negatively affected by the change in google
search volume about the COVID-19 pandemic. Research
by [4] shows the alternating positive and negative
effects after the day New Zealand announced the
blockade due to COVID-19. In addition, [21] shows an
increase in the level of talk about the COVID-19 panic
that positively impacts Utilities stock returns, but the
proportion of sources about COVID-19 has a negative
impact on the return of this industry. Studying the
evolution of COVID-19 in the United States according
to three events, [22] argue that the profit of the Utilities
industry increased sharply with the event of Wuhan
closure (Incubation phase) and China confirmed that
COVID-19 can be transmitted through close contact
(outbreak phase) because the customers of this industry
are mainly domestic, not dependent on the global
market. Moreover, the demand for their products is
not affected much by the outbreak of disease [22].
However, as investors sold off stocks due to growing
United States recession fears ahead of Italy’s COVID-19
lockdown announcement (Fever phase), these stocks
underperformed effectively [22].

Based on a review of previous studies, it can be seen
that the impact of COVID-19 on the response of each
industry is very different between countries. In addition,
studies have mainly focused on a sub-discipline rather
than a major one [2, 5, 20, 23] therefore, the impact of
the pandemic on the whole industry has not been seen.
It can be seen that using the results from these studies
to apply to Vietnam is not feasible, so this article will
investigate based on the five industry indexes — the
composite index of all listed companies. listed in each
of these industries — for research. The events selected
by this article are guaranteed to follow closely with
the COVID-19 outbreak situation in Vietnam, so the
reality will be higher.

RESEARCH METHODS AND DATA
Research Methods
The event study method is often used to empirically
test the relationship between stock prices and events.
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Based on the results of calculating abnormal returns,
accumulating abnormal returns and performing
tests to evaluate the impact of each event on stock
price changes. Models used to calculate abnormal
returns include: mean adjusted model; market
adjusted model; and market model [25, 26]. The mean
adjusted model assumes that a security’s interest
rate, risk premium, and risk are constant over time.
Therefore, the abnormal return is calculated as the
difference between the actual return of a security and
the estimate from historical data, often with large
deviations when the market volatility occurs on the
day of the event [27]. The market adjusted model,
which assumes that previously expected returns are
the same for all securities [26] has shown its limitation
when it comes to calculating abnormal returns. The
market model is the most commonly used model in
event studies. The advantage of this model is the
abnormal return has a smaller variance than the raw
return. This makes statistical tests more robust [28]
and more predictive [29]. Therefore, this study will use
a market model to calculate abnormal returns.
Calculate raw return

P +D.
.rit= 11’1( It l,[)
P

i,t-1

)

Similar to [2, 6, 28, 29], this paper uses the market
model to calculate the normal rate of return.

R =a +BR

it it iTm,t

2)

Calculate the average abnormal return as the
difference between the raw return and the normal
return.

ARi,t= ri,t - (ai,z + Bsz t) (3)
Calculate the cumulative abnormal return in the
event window (¢ ; t,) as the total abnormal return of

between ¢, and ¢,

b
CAR - SR,

t=t,

In which:

P, ; P, is the daily closing price of stock i at day ¢
and day (t - 1); D, , is the dividend of stock i on the
ex-dividend date t.

.1, is the crude return of stock i at day t, and is taken
as the logarithm of the sum of P, , and D, , relative to

p

it-1°

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

.a; B, is the coefficient of freedom and the coefficient
of regression from equation (2), respectively; Rm, t is
the market rate of return.

AR,  is the average abnormal return of stock i at
day t. CARi(tl; t,) is the cumulative abnormal return
of stock i in the event window from ¢, to t,.

Events and event windows: VNIndex has had many
trading days with sharp declines in 2020, especially
in Q1. At the end of the first quarter of 2020, VNIndex
closed at 662.26 points, down —31.5% compared to
966.67 points as the closing price on January 2, 2020.
The days that VNIndex dropped the most in 2020
included: -3.27% (the biggest drop in January 2020);

-6.48% (March 9, 2020); —-6.27% (March 23, 2020)
and —5.45% (July 27, 2020). When compared with the
developments in the fight against COVID-19 in Vietnam,
the days when the VNIndex dropped sharply were all
related to infections in the community, which led to
the outbreak of this disease (Table 1).

This article will use three events related to the
emergence and outbreak of COVID-19 in Vietnam
in early 2020 and examine its impact on share prices
of five sectors in the stock market. After the WHO
in China reported cases of pneumonia of unknown
cause detected in Wuhan city? [31], on January 23, 2020,
Vietnam recorded the first case positive for this disease
in Hochiminh city® [32]. Because January 23, 2020 is
the 29th day of the Lunar New Year, coinciding with
the longest holiday of the year for Vietnamese people,
the event date for the first event is used as the first
trading day after the Lunar New Year holiday. The
second event was the time when Vietnam recorded
the first patient infected with COVID-19 in Hanoi
on March 6, 2020.* The third event was on March 30,
2020, Vietnam announced a 15-day blockade order
in all provinces and cities nationwide to prevent the
outbreak of COVID-19.> The blockade event in Danang

?World Health Organization -WHO. Novel Coronavirus (2019-
nCoV): SITUATION REPORT 1. 2020:1-5. ULR: https://
www.who.int/docs/default-source/coronaviruse/situation-
reports/20200121-sitrep-1-2019-ncov.pdf (accessed on 05.6.2021).
3 Nhandan. Ho Chi Minh City strives to maintain role as
Vietnam’s economic engine. 2020. URL: https://en.nhandan.
vn/business/item/9185402-ho-chi-minh-city-strives-to-
maintain-role-as-vietham%E 2%80%99s-economic-engine.
html (accessed on 05.6.2021).

4Dung T. VN confirms 17th COVID-19 infection case, first
in Ha Noi. 2020. ULR: http://news.chinhphu.vn/Home/
VN-confirms-17th-COVID 19-infection-case-first-in-Ha-
No0i/20203/39076.vgp (accessed on 05.6.2021).

5 Quynh N.X., Uyen N.D.T. Vietnam Orders 15-day Nati-
onwide Isolation from April 1. 2020. URL: https:/www.
bloomberg.com/news/articles/2020-03-31/vietnam-
orders-15-day-nationwide-isolation-from-april-1  (accessed
on 05.06.2021).
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Table 1

Statistics of VNIndex’s decrease related to COVID-19 events in Vietham

Events Description

VNIndex

January 23,2020 (29

Lunar New Year) recorded in Vietnam

The first patient infected with COVID-19 was

On January 30, 2020, the first day after the
Lunar New Year holiday, VNIndex -3.27%,
the strongest decrease in January

biTED e, 2020 recorded at Truc Bach street — Hanoi

The first patient infected with COVID-19 was

On March 9, 2020, VNIndex decreased
-6.48%

March 30,2020 lockdown due to COVID-19

Vietnam announced a nationwide 15-day

On March 23,2020, VNIndex decreased
-6.27%

July 26,2020 COVID-19

Danang City announced a blockade order due to

On July 27,2020, VNIndex fell -5.45%

Source: compiled by the author.

city showed little impact on Vietnam’s stock market
[6], so this article does not present the results of this
event on stock prices of all sectors.

Event windows: To be able to compare the impact of
each event on the stock market sectors, event windows
are used that range from 5 days before each event to
the event date and from the event date to 10 days after
each event.

Data:

VNIndex is used as the general index of Vietnam
stock market. The data sample is the daily closing
price of VNIndex and industry indexes collected
from January 2, 2019 to April 14, 2020. In which, the
estimated time is the daily transaction data for one
year before the event occurs. Five industries are used
index of five industries including Basic Materials;
Consumer Goods; Consumer Services; Industry;
Utilities. The full daily frequency industry index
calculated by FiinPro (http://fiinpro.com/) is used in
this article. VNIndex’s daily closing price is collected
at https://www.bloomberg.com/quote/VNINDEX:
IND

RESULTS AND DISCUSSION
The results from the three events are presented
in Tables 2, 3, 4. For each event, interpretation and
discussion of the results are shared in this section.

Event on January 23, 2020:

Information about the first COVID-19 infection
in Vietnam announced before the Lunar New Year
holiday has been reflected in the days after this
holiday. Of the five studied industries, there are
two industries that achieved abnormal returns
significantly greater than zero at day t = 0 and
t = 1, namely Basic Materials (AR[0] = 1.3%) and
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Utilities (AR[1] = 1.4%), respectively. However, the
cumulative abnormal returns [0; t] with t > 3 of all
five industries are significantly less than zero. The
largest cumulative abnormal returns after the first
event date of the industries are: Consumer services
(CARJ[0;3] = -9.1%); Industry (CAR[0;4] = -6.3%);
Consumer goods (CAR[0;4] = -6.1%); Basic Materials
(CAR[0;3] = 4.9%) and Utilities (CAR[0;4] = -3.9%).

After Vietnam recorded the first case of COVID-19,
the stock price of the Basic Materials industry with
negative cumulative abnormal returns was similar to
the reaction of the Oil and Gas industry [20]. Unlike
[20] the abnormal return of the Basic Materials
industry is significantly positive at the event date,
while the Oil and Gas industry is not. This difference
may be because the Basic Materials industry is mainly
affected by COVID-19, while the Oil and Gas industry
is under the double impact of both the COVID-19
epidemic and the negative impact of world oil prices.
Since the market capitalization of Food-Beverage
companies accounts for about 90% of the total market
capitalization of the Consumer Goods industry, the
cumulative abnormal return of Food-Beverage
companies [24] negative is the main reason for the
abnormal return of the Consumer Goods industry
to be negative. The initial reaction of the shares of
Basic Materials and Utilities was positive but quickly
fell more sharply in the following days, similar to the
reaction of the rest of the sectors, showed the herd
behavior of investors. They are strongly influenced by
psychological factors. Results from the first event of
industries support the prospect theory in behavioral
finance by [11].

Event on March 6, 2020:

The reaction of industry stocks to the news that
Hanoi recorded the first case of COVID-19 infection

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



L.C.M. Phuong

Table 2
Results of abnormal return (AR) and cumulative abnormal return (CAR) for the event on January 23,2020

=5 -0.002 -0.001 -0.007 -0.001 -0.006
-4 0.001 -0.005 0.005 -0.009* -0.010
-3 0.001 -0.001 0.000 -0.001 -0.007
= 0.007 0.002 -0.001 0.002 0.001
-1 0.003 -0.001 0.002 -0.004 0.007
0 0.013* -0.003 -0.003 -0.002 0.002

1 -0.005 -0.014** -0.024** -0.004 0.014*
2 -0.020* -0.018*** -0.03***4 -0.008 -0.021*
3 -0.024*** -0.011** -0.033 -0.035"* -0.021*
4 0.004 -0.017*** 0.005 -0.017*** -0.011
5 -0.001 0.000 0.002 0.019** 0.003

6 0.018** -0.001 0.001 0.001 0.020**
7 -0.009 0.014* 0.013* 0.003 0.001

8 0.002 0.001 -0.014** 0.001 0.013**
9 -0.005 -0.005 0.002 0.000 -0.008
10 0.001 0.001 0.004 0.013** 0.004

[-5;0] 0.009 -0.006 -0.002 -0.012 -0.014
[-4;0] 0.011 -0.005 0.005 -0.012 -0.009
[-350] 0.011 0.000 0.000 -0.003 0.002
[-2;0] 0.010 0.001 0.001 -0.002 0.008
[0;2] -0.024** -0.033*** -0.058"** -0.012 -0.007
[0;3] -0.049"** -0.043"* -0.091** -0.046™** -0.028*
[0;4] -0.044"* -0.061"** -0.086™* -0.063*** -0.039**
[0;5] -0.045" -0.060"** -0.084" -0.044*** -0.036™
[0;6] -0.027 -0.061*** -0.082** -0.042 -0.016
[0;7] -0.036" -0.048™* -0.069"* -0.039*** -0.015
[0;8] -0.034 -0.047* -0.083"** -0.038*** -0.002
[0;9] -0.039* -0.052"* -0.082"** -0.038** -0.009
[0;10] -0.038 -0.051** -0.078"* -0.025 -0.005

Source: authors’ calculations.
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Table 3
Results of abnormal return (AR) and cumulative abnormal return (CAR) for the event on March 6,2020

-5 0.000 0.013*** -0.001 -0.005 -0.007
-4 0.001 0.006 -0.013* 0.008 0.019**
-3 0.008 0.000 0.000 0.018* -0.002
=l 0.000 -0.002 0.012* 0.010* -0.010
-1 -0.004 0.002 0.011* 0.010* -0.003
0 -0.002 -0.001 -0.013* 0.001 -0.005
1 -0.005 -0.005 -0.016™ -0.032** 0.006
2 0.016* 0.011* -0.003 0.002 -0.022***
3 -0.006 0.006 0.022** 0.004 -0.010
4 0.002 0.006 0.018 -0.020"** 0.004
5 0.001 -0.012*** -0.008 -0.028*** -0.009
6 0.012 0.010* 0.002 0.001 0.038***
7 0.011 -0.010* 0.006 -0.001 0.006
8 0.001 -0.006 0.009 0.016™* -0.014*
9 -0.007 -0.017** -0.013* -0.011* 0.002
10 -0.011 0.014** 0.035** 0.005 0.039***

[-5;0] 0.006 -0.008 0.009 0.040*** -0.003
[-4; 0] 0.006 0.005 0.011 0.045* 0.004
[-3;0] 0.004 -0.001 0.023* 0.037** -0.015
[-2;0] -0.004 -0.001 0.023* 0.019* -0.013
[0; 2] 0.010 0.005 -0.019* -0.030*** -0.016
[0; 3] 0.005 0.011 -0.041* -0.026™** -0.026™
[0; 4] 0.007 0.017* -0.059"** -0.045"** -0.022
[0; 5] 0.008 0.005 -0.067*** -0.073*** -0.031*
[0; 6] 0.020 0.016 -0.065" -0.072* 0.007
[0; 7] 0.031 0.005 -0.059** -0.074** 0.014
[0; 8] 0.032 0.000 -0.051** -0.058*** 0.000
[0; 9] 0.025 -0.017 -0.063 -0.069"** 0.002
[0; 10] 0.014 -0.003 -0.028 -0.065"** 0.041*

Source: authors’ calculations.
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Table 4

Results of abnormal return (AR) and cumulative abnormal return (CAR) for the event on March 30, 2020

-5 -0.001 -0.006 -0.011 -0.012* 0.007
-4 0.007 0.014* 0.001 0.006 0.025*
-3 -0.014* 0.000 -0.008 0.002 -0.009
=) -0.029*** 0.007 -0.019*** -0.013* -0.014*
-1 -0.014" 0.004 -0.019"** -0.006 -0.003
0 0.020** 0.004 0.013** -0.004 0.008
1 0.011 -0.002 0.002 0.003 -0.006
2 -0.003 0.001 -0.003 0.004 -0.006
3 -0.007 0.002 0.000 -0.004 0.003
4 -0.002 0.004 -0.010 0.008 -0.003
5 -0.009 0.014** 0.004 0.003 -0.010
6 -0.001 0.004 -0.004 0.000 0.004
7 0.003 -0.002 0.003 0.012* 0.020*
8 0.015* 0.002 0.027** 0.013* 0.002
9 0.004 -0.010* 0.032** 0.011* 0.000
10 0.020** 0.010** -0.013* -0.004 -0.009

[-5;0] -0.051** 0.020* -0.055"* -0.023 0.006
[-4;0] -0.050"* 0.026"** -0.044*** -0.011 -0.002
[-3;0] -0.057*** 0.012 -0.045*** -0.017 -0.026™
[-2;0] -0.043** 0.011* -0.037*** -0.018* -0.017
[0; 2] 0.008 0.000 -0.001 0.007 -0.013
[0; 3] 0.001 0.002 0.000 0.003 -0.010
[0; 4] -0.001 0.006 -0.011 0.011 -0.013
[0; 5] -0.009 0.020* -0.007 0.014 -0.023
[0; 6] -0.010 0.023** -0.012 0.015 -0.019
[0;7] -0.008 0.022* -0.008 0.026 0.001
[0; 8] 0.008 0.023* 0.019 0.039* 0.002
[0; 9] 0.011 0.014 0.052* 0.050* 0.002
[0; 10] 0.031 0.023 0.038* 0.046™* -0.007

Source: authors’ calculations.
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on March 6, 2020, had different divergences. All 16
recovered COVID-19 patients in Vietnam announced in
the 3rd week of February 2020 could be the explanation
for the accumulated abnormal profits of the Consumer
Services and Industry sectors. are all significantly
positive prior to the second event date. At the event
date, only the abnormal returns of Consumer Services
industry are —1.3% statistically significant. It shows that
the Consumer Services sector has reacted very quickly
to this new information compared to the rest. After
the event date, except for the cumulative abnormal
profit of the Basic Materials industry which is not
statistically significant, the Consumer Goods industry
has CAR[0;4] = +1.7%, the remaining three industries
accumulated abnormal returns are negative. The fact
that stock prices reacted in opposite directions before
and after the events of March 6, 2020 is reflected in the
cumulative abnormal return for the Consumer Services
industry (CAR[-2;0] = +2.3% vs. CAR[0; 5] = -6.7%) and
Industry (CAR[-4; 0] = +4.5% vs. CAR[0; 7] = -7.4%)
showed relevant information COVID-19 has a rapid and
strong impact on these two industries. Signals from
published information can be interpreted by investors
based on their understanding of the disease that has
been reported by the media. The disease caused by
COVID-19 is a new disease without a vaccine (at the
beginning of 2020), which can lead to death and is
easily transmitted in the community between people
through close contact. In Vietnam, consumer-related
services are mainly provided directly at stores, workers
of the processing industry are often concentrated in
production with high density, so public information
about the case of COVID-19 infection implies the health
risks and economic losses that are present if there is
contagion in these industries. The results from the
second event support the signal theory.

Event on March 30, 2020:

On March 30, 2020, Vietnam announced a
nationwide blockade order due to COVID-19 starting
from the first day of April 2020. Abnormal returns
of all five industries are significant before the
event date (Table 4), of which only the abnormal
return of the Consumer Goods industry is positive
(CAR[-5;0] = +2.0%; CAR[-4; 0] = +2.6%; CAR[-2;
0] = +1.1%) has shown the excessive anxiety of stock
investors when the provinces and cities detected
positive cases of COVID-19. It can be seen that the
negative economic impact on businesses related to
the COVID-19 outbreak is reflected much more slowly
than the response of investor sentiment. Therefore,
this result supports prospect theory. Two out of five
industries had significant abnormal returns at the event
date: Basic Materials (AR[0] = +2.0%) and Consumer
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Services (AR[0] = +1.3%). Ten trading days after the
event date, the cumulative abnormal returns of the
Basic Materials industry and the Utilities industry
are not statistically significant. This result is different
from [2] on the Chinese stock market. P. He, Y. Sun,
Y. Zhang, T. Li [2] shows that the cumulative abnormal
returns of the Basic Materials industry (mining) are
all negative with the event windows (before the event,
at the event and after the event). Different from the
cumulative abnormal returns that alternately increase
and decrease after the event date for sectors on the
New Zealand stock market [4], the cumulative abnormal
returns of the three industries include Consumer
Goods, Consumer Services and Industry on Vietnam’s
stock market were all meaningful positives after the
event day. In which, the largest cumulative abnormal
return of the Consumer Goods industry is CAR[O;
6] = CARJO; 8] = +2.3%), the Consumer Services industry
is CAR[0; 9] = +5.2% and Industry is CAR[0; 9] = 5%. The
positive reaction after the event showed an increase
in confidence of stock investors in the government’s
blockade measures. The implication from this result
supports prospect theory and signal theory.

CONCLUSIONS AND IMPLICATIONS
Conclusions
The purpose of this article is to examine the reaction
of stock returns across sectors in the stock market to
the first news about COVID-19 outbreaks in Vietnam.
Accumulated abnormal returns in the event research
methodology are used to measure industry responses
to individual events. The first COVID-19 patients
were recorded in Hochiminh City and Hanoi, and
the announcement of the nationwide blockade were
the three events considered for five non-financial
industries. These sectors include Basic Materials,
Consumer Goods, Consumer Services, Industry and
Utilities. Research results show that all five industries
reacted negatively after the event that Hochiminh
city recorded the first patient infected with COVID-19
and responded positively after the nationwide
blockade order was announced supporting the
behavioral finance theory. The reaction between
industries has clearly diverged to the information that
Hanoi recorded the first case of infection (the second
event) and before the time when Vietnam applied the
nationwide blockade order, which can be explained
by the theory signal. In general, across industries, the
Basic Materials industry is the least affected, the two
sectors that react the most (negatively/positively) to
the events are Industry and Consumer Services. This
result is reasonable because investors infer based
on their general understanding that the industry in
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Vietnam is mainly the light industry, and consumer
services are mainly provided in stores. Therefore,
these are the two industries that are strongly affected
by the characteristics of COVID-19 that are highly
contagious between people in close contact. The
difference of this study compared to previous studies
is the response of the Consumer Goods and Utilities
industry. The Utilities sector is not the best performer
of all the industries as the results from previous
studies show that the industry reacts negatively to
two events -in terms of infections first recorded in
Hochiminh city and Hanoi. It shows concern about
possible damage from production disruptions in
Vietnam’s two major economic centers to the Utilities
industry. Except for the first event, the Consumer
Goods sector had the most positive results of all
industries with the other two events.

Implications
The study provided a snapshot of the overall
industry response to the first events of COVID-19
and the individual industry’s response to each
subsequent event. The existence of abnormal

returns of industries related to events shows that
Vietnam’s stock market is not efficient. Therefore,
the results from this study add to the set of decision
criteria of investors to exploit the anomalies in
the Vietnamese stock market. For regulators and
policymakers, understanding industry responses to
outbreak-related contingencies will help them be
more proactive and prepare appropriately for similar
events in the future.

LIMITATIONS AND DIRECTIONS

FOR FUTURE RESEARCH
This study provides insights into the stock price
reactions of sectors on the Vietnam stock market,
compares and contrasts stock price reactions across
sectors through events affecting public health.
However, the dataset currently mainly focuses on
companies listed on the stock market, which shows
the limitation of the study. Therefore, future research
directions can overcome this limitation by using
the data of the whole company in each industry or
expanding the research by industry at the level of
countries.
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MPuckanbHble 3¢p¢eKkTbl NPUMEHEHUS METOAO00rMU
WHULMATUBHOIO 60aKeTupoBaHua B chepe
o6LwwecTBeHHbIX PUHAHCOB

B.B. Baruu?, M.P. MuHckas® ™

2 5 HayyHo-McCnenoBaTenbCckuii GMHAHCOBLIN MHCTUTYT, MockBa, Poccus
X ABTOp 419 KOPPECTMOHAEH UMM
AHHOTAUMA
MpeameToM vccnenoBaHMs SBNSIOTCS METOLONOMMS U MPAKTUKU UHULMATUBHOTO OIOAXKETUPOBAHMS MPUMEHUTENBHO K Ha-
Noroo6noxeHM0. AKTYanbHOCTb UCCIEA0BAHUS 0ObACHSETCS TEM, UTO OMbIT, HAKOMIEHHbIN MHULMATUBHBIM BI0AXKEeTUPOBa-
HueM B Poccuu, no3BonsieT roBOpUTh O NMPOAYKTMBHOCTU METOLONOMUM MHULMATUBHOTO BHOIKETUPOBAHUS NPUMEHUTENb-
HO K MHbIM chepaM 0bLeCcTBEHHbIX (UHAHCOB. MeTOL0N0MMS UHULMATUBHOIO BHOLXKETUPOBAHUS ABNSETCS YacTbio bonee
obLelt Teopun BOBNEYEHMS FPaXAaH B roCyLapCTBEHHOE yrpaBieHue U BIoaXKeTHble pelleHns, GopMUpytoLLeincs B poc-
CUIACKMX M 3apybexHbIX uccnenoBaHusx. Lienbko cTaTbu SBASETCS UCCnefoBaHWEe BO3HUKHOBEHUS GUCKaNbHbIX 3QdEKToB
NpUMEHEHUs METOLONOMMU MHULIMATUBHOIO OI0AXKETUPOBaHUA B chepe obLecTBeHHbIX GUHAHCOB M pa3paboTka Ha 3Toi
OCHOBeE NpeaJsIokKeHWI1, HANPaBAEHHbIX HA HAXOXAEHWE Pe3epBOB YBENMYEHUS A,OX0L0B MECTHbIX BroaxeToB. Micnonb3oBa-
Hbl TAaKMEe METOAbI, KaK KOHTEHT-aHaNN3 Hay4HbIX Ny6AMKALMIA O Pa3BUTUM NPAKTUK NApPTUCMNATOPHOrO GIAXKETUPOBAHMS
3a pybexom, nornyeckoe obobuieHne ana GopMyanpoBKM BbIBOLOB M pekoMeHAaumit. O60CHOBAHO, YTO OLHOM U3 nep-
CMEKTUBHbIX NPAKTUK MHULMATUBHOIO DHOIXKETUPOBAHUS MOXKET CTaTb yYaCTUe rPaKAaH B PeLleHUAX O HanpaBieHUn YacTu
pacxof0B MeCTHbIX 610AXKETOB Ha CODUHAHCUPOBAHME NPOEKTOB MHULIMATUBHOIO BoaKeTMpoBaHUS. [pu 3TOM NosBASHOTCS
[LOMONHUTENbHbIE MONOXMTENbHbIE 3 deKTbl B GOpMe NOBbILLIEHUS MOTUBALMM COBMpaeMoCcTH 1 obLiero pocta o6bema no-
CTYNIEHUIA MECTHbIX HaNoroB 1 cbopoB. TakMM 06pa3oM BO3HMKAET NPOAYKTUBHAS MHTErpaLus METOLONOMMU UHULMATHB-
HOro BHOAKETUPOBAHMS M HANOrOBOW MOMUTUKM HA MECTHOM YPOBHe. ABTOPbI MPEASIOXKMIN BEPOSITHbIE CTpaTErnM pasBopa-
YMBaHMS KCNepUMeHTa B cybbekTax Poccuitckoit Denepaumu no BHEAPEHWUIO MHULMATUMBHOTO GtoaxeTnpoBanus. CaenaH
BbIBOA, YTO METOAONOMMS MHULMATUBHOTO OIOAXKETUPOBAHMS MO3BONSET CO34aTh CMOCOOLI MOTMBALLMM OPraHOB MECTHOMO
CaMoynpaBieHus U rpaxkaaH K yBeNM4YeHUo 06beMOB AOXOL0B MECTHbIX 6toaKeToB. B nepcnekTuBe npeanonaraercs pac-
WwrpeHue chepbl NPUMEHEHUS MHCTPYMEHTAPUS MHULLMATUBHOTO GHOAKETUPOBAHUS AN pelleHns GUHAHCOBbIX Npobaem
MYHULMNAbHbIX 06pa30BaHMIA.
Knoyeswle cnoea: naptucMnatopHoe 6104XeTUpOBaHUE; MHULMATUBHOE DIOLKETUPOBAHUE; HanoroobnoxeHue; cobupae-
MOCTb Ha/I0roB; HANOrOBbIE OpraHbl; MyHULUMMANAbHOe 0bpa3oBaHue

Ana yumupoearus: Barun B.B., NMnHckaa M.P. ®uckanbHble 3¢ eKkTbl npUMeHeHUs MeToL40N0rMMU MHULMATUBHOTO 6loae-
TMpoBaHUA B chepe o6LecTBeHHbIX PUHAHCOB. PuHAHCHI: meopus u npakmuka. 2022;26(1):115-125.D0I: 10.26794/2587-
5671-2022-26-1-115-125
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Fiscal Effects of Applying Initiative Budgeting
Methodology in Public Finance
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ABSTRACT
The subject of the research is the methodology and practice of initiative budgeting (the Russian term for participatory
budgeting) as applied to taxation. The relevance of the study is explained by the fact that the experience accumulated
in Russia allows us to speak about the productivity of the initiative budgeting methodology in relation to other areas
of public finance. The initiative budgeting methodology is part of a more general theory of citizens’ participation in
governance and budget decision-making, which is being formed in Russian and foreign studies. The article aims to study
the emergence of fiscal effects of applying the methodology of initiative budgeting in public finance and to develop
proposals on this basis aimed at finding reserves for increasing local budget revenues. To formulate conclusions and
recommendations, the authors use methods such as content analysis of scientific publications on the development of
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participatory budgeting practices abroad and logical generalization. The study substantiates that one of the promising
practices of initiative budgeting may be the participation of citizens in decision-making on the allocation of part of the
expenditures of local budgets to co-finance projects of initiative budgeting. At the same time, additional positive effects
appear in the form of increased motivation for collection and an overall increase in the volume of local taxes and fees.
Thus, there is a productive integration of the initiative budgeting methodology and tax policy at the local level. The
authors propose possible strategies for introducing an initiative budgeting experiment in Russian regions. The authors
conclude that the initiative budgeting methodology allows creating ways to motivate local governments and citizens to
increase local budget revenues. There is a prospect of expanding the scope of application of initiative budgeting tools

to solve the financial problems of municipalities.

Keywords: participatory budgeting; initiative budgeting; taxation; tax collection; tax authorities; municipality
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BBEOEHUE

IMox MHUIIMATUBHBIM GIOIKeTHpoBaHMeM (manee — VIB)
TTOHMMAEeTCsI COBOKYITHOCTh PA3HOOOGPA3HbIX MTPAKTUK,
MpeAIoaaraninux HermocpeaCcTBeHHOe yyacTue rpa-
SKIIAH B OTIpeIe/IeHNN Y BhIOOpE, a TAKKe ITOC/IeMYIOIIEM
KOHTPOJIE 32 pean3aliyieii OTOOpaHHbBIX ITPOEKTOB, (u-
HAHCUPYEMBIX 3a CUET OIOMIKETHBIX CpecTB. MHUIM-
aTMBHOE GIOIKeTHPOBaHMe 3aHMMAET MECTO B UMC/Ie
MMapTUCUTIATOPHBIX MTPAKTUK, CBSI3aHHBIX C Ha/leJIeHN -
eM IpakiaH peaJbHbIMM ITOJTHOMOUMSIMM B YaCTU TIPU-
HSTHUS pellleHnit B chepe 061eCTBeHHBIX (DMHAHCOB.
Wb paccmaTpuBaeTcsl KaK MHCTPYMEHT MOBBILIEHUS
3¢hdeKTMBHOCTY GIOIKETHBIX pacxoAoB [1]. 9To «omHa
13 HamboJIee yCIIeIHbIX GOPM 06IIeCTBEHHOIO yua-
CTUS B OIOIKETHOM IIpoliecce, OCPeICTBOM KOTOPOTO
MMPOMCXOANT TECHOE B3aMMOJIeiCTBIE OPTaHOB BJIACTU
Y TPaKIIAH B TEX BOMPOCAX, KOTOPbIE TPAIUIIMOHHO CUM-
TaJIUCh TIOMTHOMOUMSIMU TIEPBBIX» [2].

MeTomomnoryst MHUIMATUBHOTO OIOIKETVPOBAHMS —
9TO TeOPMSI O BOBJIEUEHUY HACEJIEHVS B PEIIeHIe TeppH-
TOPUATLHBIX BOIIPOCOB ITyTeM OTpe/ieieHsI HallpaB/ieHn i
pacxomoBaHMs GIOMKETHBIX CPEICTB. 3a pyOesKOM OHa
6oJ1ee M3BECTHA KaK METOOIOTHS TTaPTUCUTIATOPHOTO
6romkeTvipoBanms (nanee — I1B). Yka3aHHas1 MeTOMO-
JIOTVSI TIPEAITIONAraeT BO3MOKHOCTD YUACTHS HACEIeHMST
B pacIipefe/ieH/ M OpeneeHHO 0/ pacXOgHO 4acTu
GrosKeTa, PopPMIPYEMOIi, B TOM UMCIIE, U3 YIUIAUEHHbIX
HaytoroB. TakuM 06pa3oM JIIO[IM YUaCTBYIOT B pacrpe-
IeJIeHMM COOCTBEHHBIX JIEHESKHBIX PECYPCOB, KOTOPbBIE
0b6pesn cTaTyc 06IeCTBEHHBIX (PMHAHCOB. ATO 06CTOSI-
TETbCTBO 3aCTaBMJIO HAC MPEITIONIOKUTD, YTO COOCTBEHHO
akT yuacTyst GM3NUECKMX JIALL B TIOMAEPSKKE TIPUHSTUS
GIOMKETHBIX PeIIeHNIT MOKET ObITh MOTUBUPYIOIIM
(axkTOpOM 17151 YIIIIAThI HAJIOTOB.

OBb30P JINTEPATYPbI
[TepBYyI0 BOMIHY HIMPOKOTO MHTepeca K (PUCKaabHbIM
a¢ddeKkTam MapTUCUIIATOPHOTO OI0KETUPOBAHMSI CITPO-
BOLIMPOBAJIM JaHHbIE 13 JIATMHCKO AMEPIKIA, KOTOPbIe
TTOKa3aJIM TIOJIOKUTEIbHYIO CBSI3b MEKIY YYacTHeM T'pa-
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SKIAH B OIOI;KETHOM IIpoIiecce 1 co6MpaeMOCThIO HaJlo-
roB. CpaBHUTeNIbHOE MccrenoBaHye M. KabaHHa, B KOTO-
POM aHATM3UPYIOTCS IIOKA3aTeN 25 MyHUIUTIAIUTETOB
B JlaTmHCKOI1 AMepuke 1 EBporie, 0GHapysKMBaeT 3Ha-
Yy TeIbHOEe CHU)KeHMe YPOBHell HaJ0TOBBIX ITPaBOHa-
pyleHuii mocite samycka I1b [3]. ABTOp nuiier o ToMm,
yTOo npakTuka I1b rmossekia 3a coboii yBeJMueHne Ha-
JIOTOBBIX TIOCTYTVIEHWTI ¥ YMEHbIIIeHe TTPOCPOUEHHOM
3amomkeHHocTH. B KammHace, Pecudum u KysHke Hasto-
TOBbI€e MOCTYIIJIEHNS] 3HAUUTETbHO YBEeTMYMINCH 33 He-
CKOJBbKO JieT; B [TopTy-AJierpu rpocpouka o Hajiory Ha
umyltectBo ynaia ¢ 20 1o 15% u MeHee yeM 3a I1eCsITh
JIeT TIOCTYIUIEHMSI OT HAJIOTOB Ha MMYILLECTBO BBIPOCIN
¢ 6 mo rmouTty 12% OT OBIINX TOXOIO0B MYHUITUTIATATETA.
V3MeHeHMe pUBbIUEK IPasKIaH B YaCTU YIIAThI HAJIO-
TOB BbI3BaHO TE€M, UTO IrpaskaaHe BUASIT KOHKPEeTHbIE pe-
3y/IbTaThl GIOIKETHBIX PACXOIOB. ABTOP MCCIeI0BaHMS
TIPUBOAUT CIEAYIOUIYI0 IUTATY COTPYIHUKOB MYHULIA-
nayreTa [TyapTo-Aci, OOBSICHSIIONTYIO TTPUYMHBI M3Me-
HeHMs nioBeneHust: «CoobIIecTBO, y3HAB O TOM, KAKOBO
Or0mKeTHOE ¥ (PMHAHCOBOE TTOJIOSKeHe MYHULIUTIAI-
TeTa, HauMHAEeT [IOHMMAaTh ero GI0/IKeTHbIE OrpaHuye-
HMSL. 3aTeM, CTOIKHYBIIUCH C HEXBATKOI PeCypcoB It
peanu3aiuu CBOMX IMTPOEKTOB, COOOIIECTBO MPUHMMAET
pelleHMe COTPYIHNYATD C IPeCTaBUTENSIMU MYHU-
LIAITaINTETa, BKJIAAbIBATh CBOV (DMHAHCOBBIE CPEICTBA
VIV MaTepPUaIbl, CTPEMSICh He TIPOCTO YBETUUUTDL 00BEM
MUMEIOIIUXCSI PECYPCOB, HO PacClIMPUTh TepBOHAYATBHO
YTBEPXKAEHHYIO apXUTEKTYPY» [3]. COBMECTHbII GIOKET
CTUMY/IVPOBAJ Y BO3POIWI TPAAULIMIOHHYIO KOJIJIEKTUB-
HYI0 paboTy Ha ypoBHe o01muH. [Ipyroe GpuHaHCOBOE
CJIefCTBME, KOTOPOe CeyeT MIPMHNMATh BO BHUMAaHMeE,
3aK/IIOUAETCSI B CHYDKEHUM IKCILTYyaTallMOHHbBIX PacXo-
JIOB TaKMX MPoeKTOB. OCO6eHHO BasKHBIM OHO OKa3a-
JIOCh B OXBAUYE€HHBIX BOEHHBIM KOHQIMKTOM MYHUIIA-
nanutetax Komym6un, roe yepes3 mapTUCUIIATOPHOE
OI0KeTMPOBAHVe BOCCTAHABIMBAIACH pa3pylIeHHasI
MHGPACTPYKTYpa — MOCTBI, OPOTH, UPPUTALIVIOHHbIE
COOPY>KeHMSI, KOJIOAIIbI, KOTOPbIE MOTYT MOAAEPSKUBATh
U 3aIIMIIATh CAMM MeCTHbIe XXuTen. [lonokuTenbHbIe
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Ppe3y/bTaThl BAUSHUS HEIOCPENCTBEHHOTO YYaCTHsI rpa-
KIaH B OIOMIKETHBIX PeIIeHNsIX Ha COOMPaeMOCTh HaJIO-
TOB BbISIB/IeHBI Taloke B [IBetitiapum [4].

VccnenoBateny A. IlIHaitmep v M. Bakepo 06Hapy>Kiin,
uto 1B npuBeso K CyIeCTBeHHOMY YBeIMUEeHUIO HaJlo-
TOBBIX ITOCTYIUIEHMI B MyHULIUIanuTete [Topty-Anerpy,
KOTOPBIV CUUTAETCS [IMOHEPOM U POAVHON IMapTUCUIIa-
TOPHOTO OIOKeTUPOBAHN [5].

B npyrom mcciegoBanum Y. 3aMO0HM CpaBHMUBAET
TI0Ka3aTesy 6pasmIbCKUX MyHULIUTIAIATETOB, B KOTOPHIX
3amycKanuch mpakTuku 1B, u Tex, B KOTOPbIX OHU He
3aITyCKaIMCh: B MCCIEIOBaHUM ITOATBEPKAEHA CYLIeCT-
BEHHasI CBSI3b MOy peany3anyeii [1b u yBenmueHnem
HAJIOTOBBIX ITOCTYIUIEHUM [6].

VIHTepec mpeIcTaB/sieT McciemoBaHye 0 (PrcKaabHbIX
saddexTax, orryonKoBaHHoe B Mae 2019 r. B Hem aHasm-
3MPYIOTCS Pe3y/IbTaThl OHIAiH-0IIPOCa, OXBAaTHBIIETO
50 ctpad [7]. Onipoc BBISIBUI, UTO HAJIOTOBASI Ky/IbTY-
pa rpaskAaH CylieCTBEHHO BbIIIIe B TeX CTPaHax, IJe: a)
MPeNPMHMMAIOTCSI 3HAYUTEIbHbIE YCUITHSI TT0 60pbOe
C KOppYMIMeit; 6) y rpaskaaH eCTh BO3SMOKHOCTD BbICKA-
3bIBATh ITPABUTEILCTBY CBOU TIOKETaHMSI OTHOCUTEIBHO
OIO/IKETHBIX PACXOMIOB. DTa 3aKOHOMEPHOCTH TTOATBEP-
SKIEeHa Ha 00IIMPHOI BbIOOPKe B 65000 pecrioH1eHTOB
13 pasHbIX CTpaH. JKuUTenu pasHbIX CTPaH yaiie co00-
1M 0 6ojiee CTPOTroii MIPUBEPSKEHHOCTM COOTIONEHIIO
HAaJIOTOBBIX HOPM B TeX CTy4asix, KOraa UM 6blia Ipefo-
CTaBJieHa BO3MOKHOCTb BbICKa3aTh CBOM ITPEIITOUTEHNST
OTHOCUTEIBHO rOCYyIapCTBEHHBIX PacxoloB. 113 Bcex
TIOJIOKUTETbHBIX 3((HEKTOB MAPTUCUTIATOPHOTO OIOIKe-
TUPOBAHSI, KOTOPBIE ObUIM BBISIB/IEHBI VICC/IENOBATEISIMMU,
BKJ/IIOUasl yBeJIMUeHYe ToCyJapCTBeHHbIX MHBECTULIMIA
B COOOIIECTBA C HU3KMM YPOBHEM JIOXOH0B, aKTUBM-
3al10 HEKOMMePUeCKMX OpraHn3aliyii, IoBbIIIeHe
3IEKTOPAJIbHOV SIBKU, TIOBBIIIIEHVE COOMPAEMOCTY HAJIO-
T'OB, UMEET 0COOEHHOE 3HaYEeHME, TOCKOIbKY ITPUBOIUT
K YBEJIMUEHNIO OOIIIEr0 COBOKYITHOTO O0MIKeTa, KOTOPIiA
najsiee MOKeT MCIIOb30BaThCsI JJIs1 YIOBJIETBOPEHUS
0011eCTBeHHBIX IOTpebHOCTel. TakuM 06pa3om, Hero-
CpenCcTBEHHOE YUacTye TpaskaaH B GI0IKEeTHBIX PEIeHNSIX
CTaJI0 MPaKTUYECKMM pelleH/ieM HEKOTOPBIX KJII0UeBbIX
po6JIEM, C KOTOPBIMY CTATKUBAIOTCSI Pa3IMUHbIE TOPO-
na v repputopun. Ilo cioBam aBTOpPOB, PaBUTENLCTBA,
KOTOpbIe BHEIPSIIOT MeXaHU3MbI TPasKIaHCKOTO YUacCTHs,
BKJIQZIbIBAIOT CPEICTBA B IEMOKPATUUYECKYIO0 OTBETCTBEH-
HOCTb U JIETUTUMHOCTb, TTOJTy4aloT AVMBUIEH bl B BUE
HAJIOTOBBIX ITOCTYIUIEHWUI [8].

Cy1ecTByro11ye 1Ccef0BaHKs COLEPYKaT MHOTO CBU-
JleTebCTB TOT0, KaK yyacTye rpakAaH B MpakTUKax Hero-
CpeACTBEHHOTO MPUHSITHS PellleHN it BAsieT Ha KaueCTBO
B3aMMOOTHOIIIEHNIT MKy FOCYJapCTBOM Y IPaXKIAHCKUM
06111ecTBOM. 3a py6eskOM HAKOTUIEH 3HAUNTEIbHbIN OITBIT
y4acTys TPKOaH B pellieHny BOIIPOCOB, OTHOCSILMXCS
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K BeJIEHIIO COODIIIeCTB, TOPOAOB Y PETVIOHOB ITOCPE[ICT-
BOM DPa3/IMYHbIX HAJIOTOBBIX MPAKTHUK, IIPeIIOIararoumx

BO3MOKHOCTb JIJIs1 JKUTeJIel CaMmyM OITPeesiTh B paMKax

3aJaHHOTO KOPUIOPa, KaKye HAJIOTU IJIATUTD U B KAKOM

pasmepe. AHaJIM3 3TOTO OIbITA ITPELICTABIISIETCS LIeIeco-
00pa3HbIM /I OCMBIC/IEHMS ¥ BOSMOKHOTO ITPUMEHEHVIST

B POCCUIICKOJ ITPaKTUKe.

NMPAKTUKA UHUUUATUBHOTO
BIOOXETUPOBAHUA KAK CMTOCOb
MOTUBAUWUN K YBENTMYEHUNIO 0,OXOO0B
BIOOYXETOB TEPPUTOPUN
[Mox mpaKTUKOM MHUIIMATUBHOIO OIOIKETUPOBAHMS
TIOHMMAETCS PSif, IPOLeAyp M0 OpraHM3alu yIacTust
TpaskIaH B GIOKETHBIX PELIeHMSIX, OTIPeIeIEHHbII 0CO-
OBIM ITOPSIIKOM ¥ 3aKpeIlyIeHHbIi B HOpMaTUBHO-TIpa-
BOBOJ I METOIMYECKONM NOKYMeHTauuu. B ciydae eciin
B paMKaX MPaKTUKM IIPUHSIThIE 06IECTBOM PellleHM s
SIBJISTIOTCST OKOHYATEIbHBIMU U TIOMJIEXKAT 00sI3aTeNb-
HOMY MCITOJIHEHUIO OpraHaMM BAaCTH, Y TPKIAH €CThb
peastbHbIe TTOTHOMOYMS TI0 PACXOTOBAHNIO OFOIFKETHBIX
CpencTB. B peanusaiy permoHasbHBIX MPAKTUK UHMA-
LIMaTUBHOTO OIOMKeTUPOBAHMS 3a1e/iCTBOBAHbI CPEJICT-
Ba PETMOHAIIBHOTO U, B OTJEIbHBIX CTyJasx, hemepaib-
HOTO OIO[KETOB, OHM PeaM3YIOTCSI Ha TePPUTOPYN JBYX
1 6ojlee MYHMUILIMITAJIbHBIX 00pa3oBaHmii. B peanysanym
MYHUIIATIATbHBIX MTPaKTUK 3a/e/iCTBOBaHbI CPe/iCTBa
MEeCTHOTO OI0/)KeTa, OHY JIOKAIM30BaHbI B paMKax OfI-

HOTO MyHMUIIMITAJIbBHOTO 0Opa30BaHMsI.

IMop, MpoeKTOM MHULIMATMBHOTO OI0IKETUPOBAHMS
TTOHMMAETCSI ITPOEKT, MPEeIJIOKEHHbIV YKUTEIEeM/SKUTEISIMU
MYHULIMIIATIBHOIO 06pa3oBaHyus, 10 GopMe 1 B IIOPSIIKe,
TIPeqyCMOTPEHHBIMM TIPAKTUKOM MHUIIMATUBHOTO 6I0]I-
SKeTUPOBaHMSI, peaiM3yeMblii, B TOM UMC/ie, Ha YUTOBUSIX
copMHAHCUPOBAHMSI 3 CUET CPEJICTB PErMOHAIBHOTO
OromKeTa 1 OroKeTa MyHUIIUIIATIBHOTO 06pa3soBaHms,
3a CYeT BHEOIOMKETHBIX CPENCTB (CPeICTB (pusnuecKmnx
Y I0PUANYECKUX JIUIT), & TAKOKe YaCTH yIIaYeHHbIX rpa-
>KIaHaMM HaJIOTOB B MECTHbI/ OI0f;KeT, HallpaB/IeHHbIiA
Ha pellieHye BOITpoca MeCTHOTO 3HaUeHNsI [TOCPeICTBOM
TIpoBeneHNsT PaboT U (M) OKa3aHMs YCIYT, Pe3yIbTaTOM
KOTOPBIX OYIyT KaUeCTBEHHbIE U (MJTN) KOJIMIEeCTBEHHbIE
M3MEHEHUST B 0OIIECTBEHHOI MHPPACTPYKTYpe MyHULIM-
TaJIbHOTO 06pa3oBaHMs. biaromapst mpoeKTam MHUIIN-
aTMBHOTO GIOMIKETUPOBAHMSI HA TEPPUTOPUM MYHULIN-
TIaJTbHBIX 06Pa30BaHMI1 ITOSIBIISTIIOTCS JOTIOTHUTETbHbIE
BO3MOSKHOCTM [IJIsI COBEPIIEHCTBOBAHMS OOBEKTOB COLIM-
aJIbHOM MH(PACTPYKTYPbI, HOBOTO KauecTBa yoIyr. OmHaKo
MIPOEKT MHUIIMATUBHOTO OI0IKeTUPOBAHMS CTAHOBUTCS
BO3MOKHBIM JIUILb TOTA, KOTJA CO30aH MeXaHU3M MOTU-
BallMM K yUaCTUIO TPasKIaH uepes Mpoliemaypbl, KOTOpbie
BOCITPMHMMAIOTCST KaK CITPaBeIIMBbIe: KOIA rpaskaaHaM
TpeioCcTaB/IeHa BO3MOKHOCTb CAMUM BbIIBUTATh T€ MPO-
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€KTbl, KOTOpbIe HaITPaB/IeHbI Ha pellieHl e BOTHYIOIINX MX
po6JieM, KOrma rpaskaaHe IocIe 00CYKIeHMI C UX yJa-
CTVeM MPUHMMAIOT pellieHMsI O BbIIBMKEHUY TTPOEKTOB,
KOTZIa TpaskiaHe yUacTBYIOT B KOHKYPCHBIX ITPOIielypax
T10 OTOOPY ¥ MOC/IEMYIOIIIeli peau3aliyiu MPOeKTOB, B TOM
yycse myteM copMHaHCPOBaHMsI, HO, CaMOe IJIaBHOe, —
KOTZIA ITPOLIeAyPbI OTKPBITHI Y HafL, pean3aliieii MpoeKToB
OCYIIIECTBIISIETCST ITyOIMYHBI KOHTPOJTb.

1. BbiaBiokeHMe M€l rpaKIaHaMu.

VHMIIMaTUBHOE GIOMKeTUPOBAHME IPeIroiaraeTr
B KauecTBe 00sI3aTeJIbHOTO YCIOBYS BbIIBIDKEHME UIEi
rpaskgaHamu. Camy ITPOEKTHbBIE MJTEN He CITyCKaIOTCST
CBepXY, & BbIIBUTAIOTCS caMUMU rpaskaaHaMu. Kaxxnas
MTPOEKTHAsI UjIest — 9TO IMpobiemMa, KOTOPYIO rpakaaHe
MOTYT peliaTh C ITOMOIIIbIO 6I0KeTHBIX CPEACTB. V13-
HavaJIbHO 3a/IaI0TCSI O0IIMe TTpaBuIa U MTOHSITUITHbIE
IPaHMIIbI J/IST BBIIBVKEHMSI TIPOEKTOB (OTMcaHMe TIPo-
eKTa ¥ CII0CO0bI pelieHs po6/ieMbl, CPOKM, OIOIKET,
TeXHUYECKasl peaan3yeMoCThb).

2. O6cyskmeHue Maei rpakaaHaMI.

OO6cyskmeHve — BasKHEIIIAS TPOLIemypa MHUIMATUB-
HOTO OI0KEeTVPOBAHNSI, B OCHOBE KOTOPOIi IMCKYCCHSI
MeKAY IpakIaHaMy O TOM, KaKO¥ ITPOEKT SIBJISIeTCS Ha-
1boIIee IIPUOPUTETHBIM /IS MyHULIUIIAJIBHOTO 006pa3o-
BaHMs1. IMEHHO rpaskgaHe OnpenesitoT, KaKoi IMPOeKT
TIOJDKEH MTONTYIUTh (DMHAHCYMPOBAHME WM YUaCTBOBATh
B KOHKYPCHOM OTOOpE, e/ TaKO¥ IperosiaraeTcs rmpa-
KTMKOI1. B X0me Takux 06CysKIeH y MECTHBIX COOOIIECTB
BbIpabaThIBAETCS OOIIIMI SI3BIK, B3aIMOIECTBIE MEKITY
€00071 ¥ C MpecTaBUTeISIMY Bi1acTi. [TocienHe, B CBOO
ovepe/ib, IPUCYTCTBYIOT HA COOPaHMSIX B KAUeCTBe KCIIep-
TOB M KOHCYJIbTAHTOB, a He JI0661CTOB ITPOEKTOB. IMeHHO
yJacTyie B COBPaHMSIX TPAsKIaH M OITbIT HETIOCPEICTBEHHOTO
006IIIeHNST ¢ IpaskIaHaMM BEIyT K POCTY TOBEPMST K Opra-
HaM BJIACTH ¥ TTOBBIIIEHIO YPOBHS YIOBIETBOPEHHOCTI
X paboTOit. B HEKOTOPBIX MTPAKTMKAX MHUIMATUBHOIO
OIOIKETMPOBAHIST 3TAIT 00CYKIEHI OTCYTCTBYET U JIAIIIh
TOJIOCOBAHME OTpeesisieT BbIOOP TpaskaaH. YITpoIeHne
opraHm3aTopamu JaHHOI MPOoIeaypbl MHUIIMATUBHOTO
OI0MKeTVPOBAHNS He TI03BOJISIET B TIOJTHOM Mepe MUCITONb-
30BaThb BECh IIOTEHIIMAJT TAHHO COLIMAIbHOM TEXHOMOTHN.

3. OT60p MPOEKTOB rpaskIaHaAMM.

[To utoram o6Cy>KeHMs TpasKOaHe yIacTBYIOT B ITPO-
Lemype 0Toopa MPOEKTOB. B MeHbIIIeil Mepe Takoe yJyacTye
TIPUCYTCTBYET B (hOpMaM30BaHHOM KOHKYPCHOM OTOODE.
Kpurepyn ot60pa 3apaHee M3BECTHBI 1, OpMUPYH 3asIBKY
/IS y4aCTHS B OTOOPE, YIYaCTHUKY MHULIMATUBHOI IPYTI-
ITbI TPasKIIAH ¥ aIMUHMCTPALIVSI 3apaHee MOTYT OIIeHUTh
IIAHCHI HA 1T06exy. Hamaye mpo3payHbIX IpoIenyp
Y TIOHSITHBIX KPUTEPMEB TTO3BOJISIIOT CYIIIeCTBEHHO CHMU-
3UTb CyObEKTUBIU3M TPV OTOOPE MPOEKTOB KOHKYPCHOIA
KOMICCHeli. Bee yalrie B IMTPaKTUKY BbIOOpA IPOEKTOB MHU-
LIMATUBHOTO GIOIKETMPOBAHS TPOHMKAET FOJIOCOBAHME
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Ha OCHOBE IM(POBBIX IIATGHOPM, B TOM YMCIIE C TTIOMOIIIBIO
6r1oKkueliHa. Takye pelieHys yIIpouBaioT JIETUTYUMHOCTb
0TOOPA ITPOEKTOB, MO0 B HETO Y3Ke MPAKTUUECKM HEBO3-
MOKHO BMeIaThCs M3BHE U (hanbCudUIIMPOBATD TaHHbIE.
Vi TeM He MeHee ITpolienypa BepuduKaiyy ronocoBaHus
TMO-TpeXkHeMY SIBJISIETCSI OCTPOIA.

4. YyacTye TpakaaH B peayin3alyy IPOEeKTOB.

B ominume OT pa3oBbIX MPOEKTOB I10 BOBJIEYEHMIO I'pa-
SKIaH B (hopMMpoBaHyie KOMGOPTHOI TOPOICKOi Cpefibl,
VHUIIMATUBHOE GI0KETUPOBaHMe TIOPasyMeBaeT pery-
JIIPHYIO, eXKErOIHYI0 peanu3aliyio. [Ipolienypbl oT60pa
ITPOEKTOB BHICTPAMBAIOTCS BO BpeMEHM TaKM 06pa3oM,
YTOOBI COOTBETCTBOBATH 3TAIIaM OIO/IKeTHOT'O TIPOIIecca.
B aToM cityyae peanm3aiiyisi MpOeKTa OCYILeCTBIISIETCS
B CJIEMYIOIIEM TTOC/IE BHIOOPA ITPOEKTOM GFOIKETHOM TOTY.
B TO sxe Bpemst B Poccum mmpoko IpeicTaBaeHbl Mpak-
TUKU pean3aliiii MHUIIMATUBHOTO OIOKeTUPOBaHMS,
KOTOpbIe TTO3BOJISIIOT Peain30BbIBaTh ITPOEKTHI B Teue-
HM€e OHOTO KaJIeHJapHOr'0 rofia B paMKaXx BbIe/IEHHbIX
B OIOJIKETe aCCUTHOBAHMIA Ha UX peanm3anyuio. ['paskiaHe
YUYaCTBYIOT B peaM3aryy MHUIMATUBHOTO OIOIKETUPO-
BaHMsI [IOCPEICTBOM MHUIIMATHUBHBIX TUIATEXKEN, a TAKKe
COBCTBEHHOTO TPYIOBOTO YUaCTHsI.

5. OTKpBITHIN XapaKTep MPOLIEIYP U OTYETHOCTH Op-
raHOB BJIACTHU.

OTKpBITOCTH MIPOLIEAYP YIACTHS Y ITYOTMIHAS OTUET-
HOCTb O Peayin30BaHHbIX ITPOEKTAaX IMO3BOJISIET TIOAAED-
SKMBaTh MHTEPEC K ITPaKkTHKe, MHPOPMIPOBATh O XOfe
peanusanuy BhIGPAHHBIX IPakmaHaMy MHUIIMATUB,
BOBJIEKATb HOBBIX YUYACTHMKOB 3a CUET BO3MOKHOCTU
YBUIETH Peani30BaHHbIE IPOEKTHI.

B 3apy6eskHOI JMTepaType OMmicaHo GObIIOe PasHO-
o6pa3sue crioco60B (MHAHCHPOBAHMS ITAPTUCUTIATOPHBIX
mpoekToB. Hambosee pacripocTpaHeHHbI BapUaHT — 9TO
pacripefiesieH1ie CpeACTB TOCYIapCTBEHHbBIX Y MYHUIIA-
TMaJIbHBIX OI0KeTOB. KpoMe TOro, cperncTsa st GMHaHCH-
POBaHMS IPaKTUK IPKAAHCKOTO YYaCTsl HAITPaBJISIIOTCS
13 (OHIOB, MpeqHa3HAYEHHBIX A/IS1 MTHBECTUIIVI (HAIIPH-
Mep, GOHIbI, OCHOBAHHbIE WIEHAMM TOPOACKIX COBETOB
B Hpio-Viopke 1 Unkaro), ampecHbix ¢pouzoB (ITopTyramms),
(oHIOB coIamTbHOTO PasBUTHS (B GOMBIIMHCTBE CTPAH
JlaTuHCKO AMepukn).

HeTpuByanbHbIii OIBIT B 4YaCTY ITPUBJIEUEHNS] CPEACTB
Ha TIAPTUCUTIATOPHOE OIOMKETVPOBAHMe eCTh B MeKCHKe.
B 2014 r. mpaBUTENIBCTBO 3TOJ JIaTMHOAMEePUKAHCKO
CTpaHbl BBEJIO HAJIOT Ha POSUITU, IPUMEHSIEMbIii KO BCeM
Jep>KaTesIsIM KOHIIeCCHit Ha TOOBIUY ITOJIe3HbIX MCKOTIae-
MbIX B CTpaHe. [J0XO/IbI ITOCTYTIa/IN B ClieliaibHbli QOH]T
YCTOMUMBOTO PErMOHAIBHOTO Pa3BUTHSI TOOBIBAIOIINX
IITATOB ¥ MyHULIMTIAJIUTETOB (TaK Ha3bIBaeMbli1 «DOH]T
HeJIp»), KOTOPBII pacIpenensiyics MeXITy OOIMHAMM
TOPOJIOB U CeJI B 30HE pa3paboTKM MeCTOpOosKaeHumii. ITo-
JTydaeMble CpeiCTBAa HAMPaBJISICh Ha X SKOHOMUUECKOe
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pa3BUTHKE U POCT KaUeCTBa KU3HU ITPOKMBAIOLINX B HUX
Ipak[IaH MOCPeNCTBOM roCyIapCTBEHHBIX MHBECTULIVIOH-
HBIX rporpaMm. [1aBHas 1enp @oHa Heap — rnepepa-
CIIpeesTh HAJIOTOBbIE TIOCTYTIIEHMSI OT JOOBIBAIOLIX

KOMTIaHMI B TIO/Tb3Y MyHUITUTIAJIUTETOB HA TEPPUTOPUN

paspaboTKI MECTOPOKIEHNMI 3a cueT (GMHAHCUPOBAHMS

MTPOEKTOB COIMATbHO MHPPACTPYKTYPbI, KOTOPbIE OKa-
3BIBAIOT MTOJIOKUTENIBHOE BIMSIHME HA JKUTeNel, 3KO0-
TMIO U YCTOMUMBOE Pa3BUTHE B TOOBIBAIOIINX PETMOHAX.
Vi3HavyaybHO B periaMeHTe PoHa He GbIIO TPemTyCcMOT-
PeHo MexaHKU3Ma IS yueTa MHeHMii rpaskiaH B BbIOOpe

MHBECTUIIMOHHBIX ITPOEKTOB, KOTOPbIE JO/DKHO OBLIO

MTPOGUHAHCHMPOBATH MPABUTEBLCTBO. B MyHMUIIMTTAIATETE

Kananea mrrata CoHopa 6bL1a 3aITyllieHa SKCITIepUMEH-
TaJIbHAS MPAKTMKA ITapTUCUIIATOPHOTO GI0IKETUPOBA-
HMS1, HAlTpaB/IieHHas Ha: (2) yBeJIueHre MpPOo3PauHoCTI

UCIIO/Ib30BAHMSI CPEJICTB, BbIIE/ISIEMbIX MyHULIUTIAINTE-
TaM JTO6BIBAIOIIVIX PETMOHOB, (0) BOBJ/IEUEHME IPaskIaH

B IIPUHSITHE PeIlleHNi 10 BbIOOPY OCYIIEeCTBIISIEMBIX

®DOHIOM roCyapCTBEHHBIX MHBECTULINIA [9)].

Takum 06pa3oM, eCTb OCHOBAHMS MIPeAIionaraTh
3HAUMTETbHBIN IMTOTEHIMAT MHUIIMATUBHOTO GIOMKETH -
POBaHMS 11 YBEIMUEHMST 0ObEMOB JOXOIOB MECTHBIX
OI0MKETOB Uepe3 MOTUBALIVIO TPAKIAH K YIlJIaTe HaJIOroB,
yepes MX y4acTue B OIpefe/IeHN IIPOEKTOB, Ha KOTOPbIe
HAaIpaBJ/IeTCs YaCTh YIJIaYMBaeMbIX HAJIOTOB.

YYACTUE HAJTOTOMNATEJIbLWLNKOB
B PELLEHMWX BOMPOCOB MECTHOIO
3HAYEHUSA

3a pybeskxoM T06pOBOJIBHOE yuacTye B (popMupoBaHMA
JTOXOIOB OIOIKETOB Uepes OIMIMOHAIBHYIO YIUIATY WU
HeYIUIaTy COOTBETCTBYIOIIMX HAJIOTOB SIBJISIETCSI PEAKO
MPaKTUKOIL. B momaBsiioneM O0IbIIMHCTBE CIyYaeB
CYICTEMbI HAJIOTOOOIOSKEHMSI YCTPOEHbI TAaKUM 06pa3oM,
YTO OHU He OCTaBJISIIOT KOpUIopa IJ1s1 BOTIOHTapu3Ma
" TMOKOCTM, YHUBEPCATbHBI )11 BCEX U MPEeATIONaraiT
CaHKIIVMM 32 YKIOHEeHMe OT YIIJIaThl HajloroB. OfHAKO
B HEKOTOPBIX CITyYasIx «IeMOKpaTHsI HAJIOTOTIaTe TbIIN-
Ka» BCe ke MMeeT MeCTO. B CBSI3U C 3TUM MMeeT CMbICT
06PaTUTHCS K PasIMIHbIM HaJIOTOBBIM MeXaHM3MaM 13
3apy0EsKHOTO OIThITa, KOTOPbIE HAMIE/SIOT IPasKIaH BO3-
MOYKHOCTBIO CAMOCTOSITE/IbHO OTIPeIesITh, Kak chop-
MIPOBATh OIpPeJeIeHHbI CETMEHT TOXOAHOM 4acTu
6roKera.

B dnonuu ¢ 2008 r. cyiecTByeT NpakTUKa YIUIaThbl
MECTHBIX HaJIOTOB B OI0MKEThI APYTUX MYHUIUTIATBHBIX
ob6pasoBaHmii: peaansyercs rporpamma Furusato Tax!,
KOTOpasi MO3BOJISIET SKUTEISIM CAMOCTOSITE/TbHO PellaTh,
KyJla MOMIET 4aCTh MX HAJIOTOBBIX IIaTeXel. Muccust

! Furusato Tax. URL: www.furusato-tax.jp (maTa o6pamieHus:
20.11.2020).
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MIPOrpaMMbl — AaTh BO3MOKHOCTb HaJIOTOTUIATE bIIMKAM
MIONIEPSKMBATh MyHUITUIIAJIUTETHI IO CBOEMY BBIOODY,
CTYIMYJTMPOBATh Pa3BUTHME HEGOBIINX MyHUIIATIATATETOB

CO CKPOMHBIMMU O10IKeTaMu. I'paskmaHe, yexaBIiye 13

POIHBIM MeCT, MOTYT T€M CAMbIM Uepe3 yIUIaTy «HaJIoTa

s pogHoro ropopa» (Furusato nozei) mepeuncinTh YacTb

YIUIQYMBAEMbIX MU HAJIOTOB B APYTOil HACETEHHbI ITyHKT

SInmonuu. BenmnuyHa noykepTBOBaHMIA BBIUUTAETCS U3 UH-
IMBUTyaJIbHOTO MTOIOXOAHOTO HAJIOTa ¥ MHBIX MECTHbIX

HaJIoroB?. YCTaHOBJIEH BePXHI TIpe[iesl CyMMbI ITOKePTBO-
BaHMSI B 3aBUCUMOCTH OT BEJTMUVHBI HAJIOTO00/1araeMoro

Joxona. B3ameH MeCTHbIe YKUTeM pacChuIaloT IONAPKU U3

CIeLaabHOrO KaTaiora HaJIoroIiaTe/IbIKam U3 IPyTux

PErrMoHOB 3a UX HaJIOTOBBIE IIaTeXIL . [Ipyroi BasKHbIN

CTUMYJI YIUIAThI TOGPOBOIbHBIX ITOSKEPTBOBAHMIT — 3TO

BO3MOXKHOCTb ITOTyUUTh HAJIOTOBBIN BbIYET. 38 UCKITIO-
yeHueM nepBbix 2000 neH, CTOMMOCTb ITOKEPTBOBAHMIA

MOKET GbITh BBIUTEHA 13 00SI3aTEITBCTB T10 IIOIOXOIHOMY

HAJIOTy M HAJIOTY Ha JKUTEIbCTBO. UTOORI 1136€KaTh 3710-
YITOTPEeOIEHNA, CYIIIECTBYIOT BepXHIE TIPEIeTbI A1l TAKMUX

TOXXepTBOBaHMI B 3aBMCMMOCTM OT AOXOZA UyeoBeKa.
MakcumasnbHasi CyMMa HaJIOTOBOTO BbIUeTa OTIpeieNisieTCs]

YIJTaueHHBIM HAJIOTOM Ha JTOXOZbI 1 Ha COOCTBEHHOCTD

3a NpONIbIN rof,. Chenas MaTex, Ye/I0BeK JOJIKEH CO-
XPaHUTD Y€K U 3aTeM MCTI0b30BaTh €ro Npy 3aroaTHeHUN

HaJIOTOBOI1 AeK/Iapain.

[TomMyMMO TOTO, YTOOBI HATIPABUTD CPEICTBA B OTIEIb-
HbIe MYHUIIUTIQTbHbIE 06Pa30BaHMsT, HAJIOTOTUIATETBIIVK
MOKET TaKkke BbIOpaTh IPOrPaMMbI pa3BUTHsI, KOTOPbIE
XOUeT a[ipecHo MOAepyKaTh, HaIpuMep, B chepe SKOIOTUH,
Pa3BUTHS JIOKATBHOTO TYPU3Ma, 3a00ThI O AETSX U T.11.

[TpaBuTENbCTBA PA3HBIX CTPAH U PYKOBOAUTENN
MEXIyHapOIHbIX OPTaHU3alINiA Y3Ke IJIUTeTbHOe Bpe-
MSI YIEISIIOT TIPUCTaIbHOEe BHMMAaHMe TeMe HaJloTOBO
MIPO3PaYHOCTH U TONOTYETHOCTH, YUaCTHs IPKAAH B Ha-
JI0ro06/Ioke VM. Takoil MHTEPEeC OOBSICHSIETCS TTOMCKOM
(hakTOPOB, KOTOPbIE MOTYT ITOBBICUTH COOMPAEMOCTD
HAaJIOTOB ¥ YBEJIMUUTH 00BEMbI HAJIOTOBBIX TTOCTYTLIE-
Huit. OCOGEHHO BasKHBIM 3TOT IPOIIECC CTAHOBUTCS Ha
MYHUITUIIAIBHOM YPOBHE.

HexoTopble aBTOpPbI OTMEYAIOT, KAK OTHOCUTEIBHBIN
YPOBEHb yUacTus rpakiaH [OJ0KUTENbHO BAMSET Ha
UX TIOBefieHe, CBSI3aHHOe ¢ HasioroobnoskeHuem [10].
[Tpu aTOM COGIMTIOIEHNE HAJIOTOBOTO 3aKOHOIATETHCTBA
rpaXkIaHaMu JIUIITb OTUACTY SIBJISIETCS PAllMIOHATIbHBIM.
JItomy TUIATSIT HAJIOTM He TOJTbKO TIOTOMY, UTO U3IePsKKIA
OT HeyIIaThl HAJIOTOB IIPEBBIIIAIOT CAMU HaJIOTOBbIE

% Japan’s rural tax scheme led to a small town bun fight. Can
it be fixed? Apolitical. 14.12.2018. URL: https://apolitical.co/
en/solution_article/japan-hometown-tax (mata o6parieHms:
20.11.2020).

5 Gifts for Furusato Nozei. URL: https://en.furumaru.jp/info/
whats_tax.php (mara o6pamenus: 20.11.2020).
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BBITUIATBI, HO ¥ TIOTOMY, UYTO BOCITPMHMMAIOT X KaK YacTh
3TUYECKOTO KOHTPAKTA C rocynapcTBoM. COOTBETCTBEHHO,
yeM 60J1ee CIIpaBeI/iMBO MpaB/IeH)e B IVIa3ax IPakaaH
¥ ueM 6oJjiee TTO0TUeTHbI OPraHbl BJIACTM, TEM BhIIIEe
TOTOBHOCTb HaJIOTOIIJIATEIbIIIMKOB BBITIOIHSITH CBOM Ha-
JIOTOBBIE 00SI3aTE/IbCTBA.

B 3apy6eskHOI JIMTepaType /151 OIMCAHMS Y ICCTIeI0-
BaHMSI 3TOTO SIBJIEHNST UCIIOb3YIOT ITOHSTIE «HAJIOTOBAast
Mopanb» [11]. B pyccKoM sI3bIKe OHO He CTOMb YIIOTpe-
OGMTEeNIbHO U Yallle 3aMeHSIeTCsI Ha IOHSTEe «HaJIoroBast
IVICUUIUIMHA», OHAKO TaKOii IepeBOo/, He TOUeH U Te-
psieT BaKHBI OTTEHOK CMbIC/IA. «[IUCIIUIUIMHA» — 3TO
00s13aTeIbHOE ITOAYMHEH)e BCeX WIEHOB KaKOro-amoo
KOJIJIEKTMBA YCTAaHOBJIEHHOMY TTOPSIZIKY, TTpaBmiam. «Mo-
pab» — MpaBMjia HpaBCTBEeHHOCTHM. Hajmoroast Mopaiib,
B OT/IM4Mi€ OT HAJIOTOBOJ AVICLIUIIIVMHBI, IIPOYHO 3aBsI3aHa
Ha OLIeHKe JIe/iCTBMI1 OpraHOB BJIaCTU rpaskaaHamu. Eciim
paboTa BJIaCTM OLIEHMBAETCS KaK ITPo3payHast, oJ0TYeT-
Hasl, IEMOKPaTHYHast, TO TpaskIaHe, B CBOKO OUepenb, bojee
OXOTHO HECYT CBOM MOpPaJIbHbIE 00513aTe/IbCTBA.

Hawnb6osee pacripocTpaHeHHbIe CTpaTerum JeicTBIiA
HAJIOTOBBIX OPTaHOB OOBIYHO IPETyCMaTPUBAIOT YBEJT/Ue-
Hue mTpadHbIX CAHKIIMIA 38 YKIIOHEHVE OT YIUIaThl HAJIO-
T'OB, BBe[IeHVe afMHUCTPATUBHBIX Mep, CTUMY/IUPYIOLIX
cobmomeHye 3aKoHOB. OIHAKO pean3aryst IoI00HbIX
Mep MOXKET ObITh OUEHb JOPOTOCTOSIIEN U BLIEACTBIE
9TOr0 May103QPEKTUBHOI. B cTpaHax ¢ BLICOKMM YPOBHEM
KOPPYIILIMM MHOTYeE TpaskaaHe 1 (pupMbl HepeaKo CKerl-
TUYECKV OTHOCSITCS K HAJIOTOOOIOKEHMIO, BU/ISI B HEM
MHCTPYMEHT HeCITpaBedIMBOTO U3bSITUS YaCTU IMUHBIX
IoxomoB. Takast cUTyarysi MOXKET IMOPOXKIATb 3aMKHYThI
KpYT: HIMPOKME CJIOM HaceIeHMsI He TIOTYJaloT B T0/DKHOM
Mepe rocyAapCTBeHHbIE YOTYTH U JIAITIIEHbI BO3MOXKHOCTU
TPYBJIEYDb K OTBETCTBEHHOCTY FOCYAAPCTBEHHBIE OPTaHbI.
Ec/in npaBUTENBCTBO HE MOSKET MPeOCTaB/ISTh BOCTpe-
GoBaHHbIE 00IIIeCTBEHHbIE YCTYTH, TO €r0 JIETUTUMHOCTh
TIOfIBepraeTcsi COMHEHMIO, a TpaskaHe MIyT Ha CO3Ha-
TeJIbHOEe YKJIOHEeHMe OT yIUIaThl HAJIOTOB. B Takoi cuty-
alyu IIPaBUTETbCTBA HE MOTYT COGPaTh HEOOXOIVMMbIE
HaJIOTOBbIe TTOCTYTUIEHMS M YITyUIIIATD IIPeoCTaBIeHe
rOCyIapCTBEHHBIX YCITYT, UTO BJIEUET 3a CO60/ HOBbIA
BUTOK Pa304yapoBaHMsI B pabOTe OPraHoB B1acTu. Pe3yib-
TaTOM SIBJISIETCST POCT HeZOBEPUST, HUCXOSIIIAS CITUPaIb
YILIaThl HAJIOTOB, HU3KOE KaueCTBO roCyIapCTBEHHbIX
yoryT. Takum 06pa3oM, BHeApEHe IMPOrpaMM yIacTysT
IPaKOaH B IPUHSTUM PeIlleHNit, CO3IaHue MOTMBaLIMM Ha
YILIaTy HaJIOTOB, TIOBBIIIEHVEe (PMCKaTbHOI TPO3PaYHOCTI
MOTYT ITOCTY>KUTb IOKOMOTMBOM CHUCTEMHBIX M3MEHeHUi1
B OOIIIECTBEHHBIX (DMHAHCAX CTPaHBbI.

C TOYKM 3peHMsI OBbIILIEHNST HAJIOTOBOJ MOTUBALIUU
rpakaaH MpMMevaTesieH OMbIT TeX MPAKTUK ITapTUCU-
ITaTOPHOTO GIOMIKETUPOBAHMSI, KOTOPbIE PeaTN3yIOTCS
MCKJTIOUMTETHHO Ha CpeiCcTBa, chopMMUpOBaHHbBIE OT yTI/ia-
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ThI MECTHBIX HAJIOTOB. TaKoi MOAX0, pPean30BbIBAJICS,
K ripumepy, B Utamm mo 2008 1. B 2008 1. 6611 OTMEHEH
MYHULIMTIATIbHbBIV HAJIOT HA TIEPBBI TOM, HAXOISIIIMIACS
B COGCTBEHHOCTH, IOIOPBaBILINIT (PMHAHCOBYIO aBTOHO-
MU0 MECTHBIX OPTaHOB CaMOYIIPaBAeHMSI, TOCKOIbKY
B HEKOTOPBIX TOPOJIax OT YIUIAThI 3TOTO Hajiora opmu-
poBasioch 1o 30% mecTHOro 6romKeTa. [Tocsie OTMeHbI
JIAHHOTO HaJIora MHOTME MTPaKTUKM apTUCUTIATOPHOTO
OIOKETMPOBAHMS B CTPAHE OKA3a/IMCh CBEpHYTHI [12].
B npyrux crpaHax, Tae mpoieaypbl yuacTus TpaskaaH
B GIOMKETHBIX PeIIeHNSIX Peaan3yIoTCs Ha MeCTHOM
YPOBHe, CpeJICTBa TOXKe, KaK [PaBUJIO, BbIJIEISTIOTCS U3
MECTHBIX OFOIKETOB, POPMUPYEMBIX 13 MECTHBIX HAJIO-
TOBBIX OCTYTUIEHWUIA.

HoBblit aTar pasBUTHS MAPTUCUTIATOPHBIX MPAKTUK
B Poccuut 1 Mupe CBSI3aH C paciipeHneM CylecTBYIo-
LIMX METOIOJIOTUi BOBJIEUeHMSI U BKITIOUEHMEM B HUX
MHOOPMAIIMOHHO-KOMMYHUKALIVIOHHBIX TEXHOIOTHIA,
MHTEpHeT-pelleHnii. TeXHOIOrM 37IEKTPOHHOTO YIaCTys
VIMEIOT GOJTBIIION TTOTEHIIMAI C TOUKM 3peHyst hacyIATaLAN
Y YIITYO/IeHVIs ITPOLIECCOB YUACTHS HA Pa3HBIX YPOBHSIX B3a-
VIMOZeVCTBYSI MeKIY TPakIaHaMU ¥ OpraHamy BIactu [13].

IlaHHbBIE BO3MOXKXHOCTM TIpMMeHeHMs MHGOpMaIy-
OHHO-KOMMYHMKAIIMIOHHBIX TEXHOJIOTUI He SIBJISTIOTCS
B3aMMONCKIIOYarMu. Harmprmep, TEXHOMOTMMN, TIPE-
Ha3HAYeHHbIE JJ1ST KOJUIEKTMBHOTO TIPUHSITHS ITyOTMYHBIX
pellieHi1 yTeM 3/IEKTPOHHOTO TOJIOCOBAaHMSI, MOTYT
BKJTIOUATh B ce6sT QYHKIIMOHAJ AYAIOTOBBIX IIaThopm
I1s1 hopMMpPOBaHMS TIPEIITOUTEHMIA TPasKIaH U UX 06-
CY’>KIeHMs, a TakoKe KOHCY/IbTallMOHHbBIX TeXHOJIOTMIA [IJ1sT
paspelreHnst KOHQIVKTOB.

NMPEANOXEHUA O MTPUMEHEHUU
MHCTPYMEHTAPUA Ub ANA YBEJIMYEHUA
00X040B MECTHbIX BIOOXETOB
B POCCUNCKON ®OELEPALLNN
3apyOeskHbIe CCIeIOBAHMS CBUIETENbCTBYIOT O TOM,
UYTO HAa TEPPUTOPUM MYHULIUTIAIUTETOB, PETYISIPHO
peanu3yonux MPOeKThI C y4acTMeM rpaskgaH, MOBbI-
1IaeTCsI HAIOTOBAs AUCIIUTIINHA, YBeTUIMBAETCS CO-
01paeMOCTb MECTHbIX HaJIOTOB ¥ c60poB. OmMHAKO IpK
MIpMMEeHeHUY MeTOIOJIOTUM UHUIIMATUBHOTO GI0fKe-
TUPOBAHMSI HEOOXOIMMO YUNTHIBATH HAIMUME MHCTH-
TYLIMOHAJIbHBIX OTPaHMYEHMIT MeXaHV3Ma UCUMCIIeHNS
M YIUIaThl MECTHBIX HAJIOTOB ¥ COOPOB. K HMM OTHOCST-
cs1: ycraHOBIeHHOe Hanorossim Komekcom Poccniickoit
Qenepaliy pasrpaHMYeHVe HaJIOTOBbIX TOTHOMOYMIA
OpraHOB MeCTHOI'O CaMOYyIIpaBjIeHMsI, yCTAHOBJIEHHOE
BrogkeTHbIM KOmekcom Poccniickoin @emepanym pas-
rpaHMUYEeHM e HAJIOTOBBIX TOXO0B MeXIy YPOBHSIMU
GIOIKETHOI CUCTEMbI, a TAKKe HI3Kas CTelleHb BOBJIe-
YEeHHOCTY HAJIOTOBBIX OPTraHOB B MOJAEPIKKY ITPOEKTOB

VHVLIMATVMBHOTO OI0KeTHpoBaHmys [14].

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



B.B. BaeuH, M.P. lMuHckas

BonbIIMHCTBO HAJIOTOB, POPMUPYIOIIMX HAJIOTOBbIE
TTOCTYTIJIeHMsI GFOIKETHOI cucTeMbl Poccuiickoit denepa-
IV, Y TIO KOJIMYECTBY, U 10 00beMY CPeJICTB yIIauBa-
I0TCSI OpTaHM3aIVISIMIA. DTO TaKye Hajlory, Kak HIIC, Haytor
Ha MPUOBLTH OpraHM3alIMif, HAJIOT Ha TOOBIUY MOJIe3HBIX
MCKOIIaeMbIX U gpyrue. I'paskiaHe He OLIYILIAoT CBOEN
MPUYACTHOCTY K 3STUM HajioraM. B3HOChI B [IeHCMOHHBIM
boum, ®oHp 06s13aTETLHOIO MEAMIIMHCKOTO CTPax0oBa-
HsI, CBSI3aHHBIE C 3apab0THO T1aTOl pabOTHMKA, Yallle
CTAHOBSITCST 0GBbEKTOM BHMMaHMSI IpaskaaH. be3ycioBHO,
HacejieHye B TIEPBYIO OUepeb MHTEPECYIOT HAJIOTH, TI0
KOTOPBIM OHO HECeT HaJIoroBoe GpeMsi: HaJIoT Ha TOXO/IbI
(bM3MIECKMX JIUIT, TPAHCIIOPTHBIN HAJIOT, HAJIOT HA UMY-
1IecTBO (u3MuecKux il (nanee — HH®JT) v 3eMeTbHbIii
Hastor. C y4eTOM TOTO0, UTO TPAHCIIOPTHBIN HAJIOT SIBIISIETCST
MCTOYHMKOM (hOPMMPOBaHMS PETVIOHAIBHBIX OIOIKETOB,
TO JIJIS1 LIeJIell HaCTOSIIIIel CTaTbY MbI CKOHIIEHTPUPYEMCST
Ha TPYIIIe OCTaIbHBIX YIIOMSIHYThIX BbIIII€ HAJIOTOB C (bui-
3UUECKUX JIVII, SIBJISTIOIIVXCST KITFOUeBBIMU JIJIST PEIeHMST
MeCTHBIX ITpo6sieM. OT ITOBBILIEHNST YPOBHS cOOMpae-
MOCTY U YBeJTMUEHMS TOCTYIUIEHNT TaHHBIX HAJIOTOB
3aBUCAT (PMHAHCOBOE 6/1aTOITOTyYVie MyHULIUIIATUTETOB
¥ BO3MOXKHOCTM CO3IaHMsI COBPeMeHHOI MHGPaCTPyK-
TYPbI Ha X TEPPUTOPUMA.

MeTomomorust MHUIMATUBHOTO OI0IKeTMPOBAHMS
TTO3BOJISIET TAKKE CO3AATH CIEMYIOIINE CTIOCOOBI MOTH-
BallM OPraHOB MECTHOTO CAMOYITPaBJIeHMS U IPaKIaH
K YBEJIMYEHNIO 06bEMOB JIOXOIOB MECTHBIX OIO/IKETOB:

1. TToBbIIIIeHNE HATJISIAHOCTY U IIPOCTOTHI TIPECTaB-
JIEHMS TOXO0B ¥ PAcXO/I0OB MECTHBIX O10/3KeTOB. MTio-
CTpanys MPOeKTa MHUIIMATUBHOTO OIOMIKeTPOBAHMS
B CHICTEME PAaCXO0B KOHKPETHOTO MECTHOTO OIoKeTa
(6romKeTa MyHUITUIIATBHOTO paiioHa, O10myKeTa ropoICKO-
TO TIoCeJieHNst, GI0KeTa CeTbCKOTo ToCeIeHs], GIoKeTa
TOPOJICKOTO OKPYTa, GI0KeTa TOPOACKOTO OKPYyTa C BHY-
TPUTOPOICKIM JIeIeHMeM, OI0f;KeTa BHYTPUIOPOICKOTO
paiioHa, 6I0KeTOB BHYTPUTOPOICKOTO MyHUIIUTTATILHOTO
06pa3oBaHMsI TOPOIOB (eaepaibHOTro 3HaUeHus: Mo-
ckBbl, CaHKT-TIeTep6ypra v CeBacTOITOIST) ¥ ICTOUHMKOB
dhopMupoBaHMs OI0KETHBIX JOXOAOB. [lesrecoobpasHo,
Ha Halll B3IVIsI, 6oJiee AeTaabHOe IpecTaBjieHne 61of-
SKeTHBIX JAHHBIX B pa3pese HalpaB/IeHNi pacXomOBaHMsT
TIEHEKHBIX CPEJICTB B PAMKaX MHUIMATUBHOTO OIOIKETH-
POBAHMSI Y ICTOYHMKOB MX (popMupoBaHyst. HecMoTpst Ha
y3Ke MMEIONIMECS TOCTYDKEHMSI B paMKax pea3yeMoro
B HACTOsILIEe BpeMs ITpoeKTa «BIoIKeT 151 TpaskaaH»,
KaK MpaBwuio, popMa Imogauy MHGOpMaIy 3a4acTyio
TaKOBa, YTO TPeOyeT HaIMUMS SKOHOMUUECKIX 3HAHMIA.
IMonmasnsioneMy GOMBITMHCTBY IPaKAAH He MHTepecHa
cyxast MHGOpMaLsI 0 KoJax GIOIKeTHOM KiaccuduKaiym,
00 MCcTOUHMKAX (PMHAHCUPOBaHMs AeduinTa G10KeTa,
0 TUIAHOBBIX M UCIIOJTHEHHBIX PacXofax B pa3pese MyHM-
LIMATIIbHBIX TTPOTPaMM.
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2. 9 deKTUBHBIM MHCTPYMEHTOM [1JISI BOBJIEUEHUST
B HAJIOTOBOE MPAaBOBOE I10JI€ IPAKAAH, UYbsl SKOHOMMUE-
CKasl AesITebHOCTD 3aK/II0YAEeTCS B TPeAOCTaBIeHNM Ha
BO3ME3/THOV OCHOBE YCITYT (hM3MUYECKMM JIUIIAM M OpTaHU-
3anysIM 6e3 TIPUBJIeUEHNsT HAeMHbIX PAOOTHUKOB, SIBJISI-
eTCsI MEXaHM3M HaJIOT000IOKeHMSI TTPOdeCCOHATBHOTO
J0Xofia yepes MOOWIbHOe MpuioskeHue. HecMoTpst Ha TO
YTO LM(POBBIE TEXHOIOIMM — 3(PHEKTUBHBI MHCTPYMEHT
obecrieueHysT ITPOCTOTHI YIIIAThI HAJIOTa, KOHTPOJTb 3a
COOJTIOIEHIIEM HAJIOTOBOTO 3aKOHOAATEITBCTBA TOXKE VIMe-
eT Ba)KHOe 3HAaUeHMe B JIera/in3alui J0X0I0B TpakIaH.
B03MOsKHOCTM 71151 BBISIB/IEHMST CAMO3aHSIThIX TPayKIaH, He
YIUTAUMBAIOIIMX HAJIOTH, CYLLIECTBEHHO BBIIlIEe HA YDOBHE
KOHKPETHOTO MyHUIIUIIATBHOTO 00pa30BaHsI, HEXKeJT Ha
ypoBHe cyobekTa Demeparivii. B cBsI3u ¢ 9TUM ITo/IaraeM,
YTO TIepeiaya yacTi IOXOA0B OT Hajiora Ha Irpodeccuo-
HabHbI foxor (HII/T) Ha ypoBeHb MECTHBIX OIOISKETOB
¥ OTHOBPEMEHHO TpeoCTaB/IeH e HaJoToTIaTe/bII-
KaM ITpaBa JOO6POBOILHO TIEPEHAIIPABIISTh YaCTh CYMM
rogyieskarero yruiare HIT B 610mKeT MyHULIUIIATbHOTO
06pa3oBaHMsI Ha pean3aliio KOHKPETHOTO ITPOeKTa
VHUIIMATUBHOTO OIOIKeTMPOBAHMS MOKET 3a/IHTEPECo-
BaTh OpPraHbl MECTHOTO CAMOYTIPaBJIeH!s B BbISIBIEHUN
TOTeHIIMa/IbHBIX HAJIOTOTIATE bIIVKOB.

3. B pa3BuTHE OIMCAHHO BbIILIE SITTOHCKOI 1Ien 00
yILJIaTe MECTHBIX HAJIOTOB B OIOIKEThI APYTUX MYHM-
LIUITAIbHBIX 06Pa30BaHMII MOKHO ITPEJIOKATh BHE-
JPUTH NOOIIPUTE/IbHbIN MEXaHM3M 3aueTa CyMM, Ha-
TIpaBJ/IeHHbBIX HA pean3alnio MpPoeKTa MHULIMATUBHOTO
OI0MKeTMPOBAHISL, B CUET IOIIeKAIX YIUIaTe HaJIoroB,
TIpesKIIe BCEero HajIoTa Ha MMYIIECTBO (GU3MUEeCKIX JIAL]
¥ 3eMeJTbHOTO HaJIora. JTO MTO3BOJIAT TAKKe YCYITUTD 00-
1eCTBEHHBIN KOHTPOJIb HaJl PACXON0BaHMEM JIEHESKHBIX
CPeNCTB B PaMKax MHULIMATUBHOTO OIOIKETUPOBAHMS
6€e3 IOTOTHUTETBHBIX 3aTPaT CO CTOPOHBI FOCYIaPCTBA.
CornacHo bromketTHomy Konekcy Poccuiickoin ®enepa-
LMY [lepefiaua 4acTy yIylauyMBaeMoro Hajlora 13 OSHOTO
MeCTHOTO GIo/KeTa B APYTO¥ 110 SKeJIaHWIO HAJIOTOIIa-
TeJIbIIMKA He oITycKaeTcs. [lTaHHOe 06CTOSITEIbCTBO
TOPMO3UT Pa3sBUTHE MHUIIMATUBHOTO OI0IKeTHPOBa-
HMSI C YIETOM TOTO, UTO MECTO JKUTEIbCTBA (PU3MIeCcKOro
JIULIA WU OCYIIeCTBJIeHMEe UM JesITeTbHOCTY MOKeT He
COBIIAIATH C TPAHUIIAMM MYHUIIUITATBHOTO 06pa3oBa-
HMSI, B KOTOPOM peann3yeTcsi IPOeKT MHULIMATUBHOTO
6romretrpoBanyst. HI®JI yrmaunBaeTcs 1o MeCTy pa-
6O0TBHI (B TOM UMCJIe Uepe3 HaJIOTOBOTO areHTa), Hajlor Ha
MMYILECTBO (PU3MUECKIX JIUIL Y 3eMeJTbHbII HaIOT — 10
MEeCTY HaXOKAEeHMSI 00beKTa HeABIKMMOCTHU. B ¢BsI31
C 9TUM TIOJIaTaeM, UTO BHeCeHe 3MeHeHN B OI0KeTHOe
¥ HAJIOTOBOE 3aKOHOAATEIbCTBO B YaCTU PACIINPEHMS
IpaB HAJIOTOILIATEIBIIMKOB B 06/1aCTV IIPUHSITHS pe-
[IeHMS O HalpaBJIeHUY CBOMX HAJIOTOBBIX TJIaTEXel Ha
COOTBETCTBYIOIIMIT TPOEKT GYIET CTIOCOOCTBOBATD PAa3BU-
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TUIO MHULIMATVBHOT'O OI0MKeTHpoBaHmsl. Bo 13bexaHme
pas3baaHCMPOBAHHOCTY MECTHBIX OI0IKETOB JaHHOE
IIPaBo 11e1eCO06Pa3HO OrPaHNINATh ITYTEM YCTAHOBIEHNAST
MIpeneIbHOl BeIMUMHbI HAJIOTOBOTO OK/Ia[ia U CpOKa
IT0Iauy HaJIOTOILIATENbIIMKOM YBEIOMIEH)S O CBOEM
pelleHn He TT033Ke CPOKOB YTBEPKIEHMS IIAHOBBIX
ITOKa3aTesiei COOTBETCTBYIOLIMX MECTHBIX OI0/I’KETOB.

NMPEONOXEHUA O MPAKTUKE
YYACTUA HANOTONMJIATEJIbLWLMUKOB
B MPOEKTAX Ub

W3 Bcero criekTpa BO3MOXKHBIX MPOLieayp rpaskgaHCKo-
IO y4acTusl cjieqyeT BoIOpaTh Te, KOTOpble obecreyaT
OIITMMAaJIbHOE OCYIIIEeCTBJIEHE BbIOOpA U 0OCYKIEHUS
MTPOEKTOB MHUIIMATUBHOTO OromKeTvpoBanms. K coxa-
JIEHUIO, TOTOBOTO U alipo6MPOBAaHHOTO MeXaHK3Ma 06-
1[€CTBEHHOTO YYaCTUsI IPUMEHUTEIbHO K HAJIOTOBOIA
cdepe B Poccym 1 3a pybeskoM He CyIIECTBYET.

I[Tpepyiaraemslii IOAXOM, K pa3paboTKe MopsiaKa pea-
Jsauyy Vb oTirdaeTcs: OT MpUMeHsIEMBbIX TeM, YTO IIpe-
IyCMaTPUBAET Psif, 00sI3aTeNTbHBIX JECTBIIT HAa yPOBHE
MYHULIMTIAINTETA, OTBeTCTBeHHOro POVIB 1 Tepputopu-
albHbIX OTHeNeHni1 PemepasbHOI HAJTIOTOBO CITY>KOBI.
B cuity MHHOBaLIMOHHOTO Xapakrepa npakTuky Vb Takoi
TIOPSIIOK AOJKEH ITpeyCMaTPUBATh OOJBIIYIO JeTaIn-
3aIMI0 TIPOLIeTyp YUACTHUS IpakaaH, 60BN 06beM
MH(POPMAaLIVIOHHOJ ¥ 06pa30BaTeIbHOI ITOAIEePSKKMA Ha
BCEX 9Tarax peajan3aliy MpakTUKN. DKCIIepUMEeHTaTbHbII
XapakTep arnpobaiy MpakTUKY, B TOM YMCITe, TOJDKEH
BKJTIOUATbh MCC/IEIOBATEbCKIII KOMITOHEHT.

[Mopsimok peanu3auny MPaKTUKU y4acTUsI HAJIOTO-
IUIATENbIIMKOB B paciipeaeseH 1 HaJIoroB, 3aunciisie-
MBIX B MECTHbIE GIOMIKETHI, HA Pean3aliio IIPOEKTOB
VHUIIMATUBHOTO OI0KeTMPOBAHMSI, COCTOUT U3 TPEX
KOMIIOHEHTOB.

IlepBbIii KOMIOHEHT — IOPSIOK NeliCTBUI Teppu-
TopuabHbIX oTAeneHmi ®HC no peasmsanyy NWIOTHOTO
9KCIIEPYMEHTA Ha TEPPUTOPUM OTOOGPAHHBIX CYOEKTOB
P®. [TaHHBIT IOPSIOK JO/DKEH BKIIOUYATh B Ce0s:

a) OIMCcaHye MPoIeaypbl BbI6OPA HAJTOTOIIATEITbII-
KOM ITPOeKTa MHULIMATUBHOTO OI0MIKe TMPOBAHMSI, COPU-
HaAHCUPYEeMOTO UM 3a CYEeT YaCTH JI0XOI0B OT MeCTHBIX
HAaJIOTOB ¥ COOPOB, OT (hefAepaIbHbIX ¥ PETVIOHAIbHBIX
HaJIOTOB ¥ COOPOB, 3aUMCJISIEMbIX B MECTHBIE OIOMIKETHI;

6) ompemeneHue mpolenypsl epeunciaenuss ®HC
YaCTy MECTHBIX HAJIOTOB ¥ COOPOB U YacTy demepasib-
HBIX M PErMOHAIbHBIX HAJIOTOB U C60POB, 3aUMC/ISIEMbIX
B MeCTHbIe GI0IKeThI Ha peas3aliio IPOeKTOB MHUIIN-
ATMBHOTI'O OIOKETMPOBAHNS;

B) OIMCaHVe OOIIeCTBEHHOV KaMITaHUY C [IeJIbIO
IOBeAEeHMS 10 TPakgaH MHGOPMAaIyy O TPOBOAVIMOM
B cy6bekTe Demepaliyy SKCIIEPUMEHTe, ero LI U 3a-
Jlayax, a Takske BO3MOXKHOCTSIX TPaKIaHCKOTO Y4acTusl;
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I) ommcaHue criocob6a MHGOPMMUPOBAHMS HAIOTO-
TJIATETBIIVKOB TEPPUTOPUATBbHBIMYM opraHamy Defie-
PpaybHOI HAJIOTOBO¥ CTy3k6bI (PHC) 06 yIIaunMBaeMbIX
MMM MECTHBIX HaJIoTaX, cbopax 1 yacTu (emepanbHbIX
Y PETVIOHAIbHBIX HAJIOTOB U COOPOB, 3aUMCIIEMbIX B MECT-
HbIe OIOKETHI,

II) omucaHue criocoba MHTerpaiuu HydpoBoii iaT-
(opmbl UB (B ciyuae ee UCITOIb30BaHMsI) M KAOMHETOB
HaJIOTOTIaTe/bIIMKOB Ha ropTane ®HC;

€) OCYIIeCTB/IeHEe e5KerOIHOT0 aHaI3a MPaKTUKA
YUacTusI TpKIAaH B pacrpee/ieHUy YacTy I0XOI0B OT
MEeCTHbBIX HAJIOTOB ¥ C60OPOB, OT (he/iepaibHbIX U PEru-
OHAJIbHBIX HAJIOTOB ¥ COOPOB, 3aUNC/ISIEMbBIX B MECTHbBIE
OIOKETHI, HA PeaN3alMIo ITPOEKTOB MHULIMATYBHOTO
OIOIKETUPOBAHMSL.

BTOpO¥i KOMIIOHEHT — MOPSIIOK IEeJCTBIMI1 OpraHOB
rOCyIapCTBEHHOI BacTu cyobekra Poccuiickoit Oepe-
paLyu 1o 06ecrieyeHnIo yJacTyst TpakaaH B paciipene-
JIEHUM YaCTU JOXOJOB OT MECTHbBIX HAJIOTOB ¥ COOPOB,
oT deepasibHBIX ¥ PEIVOHAIbHBIX HAJIOTOB U CO0POB,
3aUMC/IIEMBIX B MECTHBIE GIOIKETDI, HA Pean3aIinio
MIPOEKTOB MHMUILIMATUBHOTO OIOIKETUPOBAHYSL. [JaHHBIIA
TIOPSIZTOK JTOJDKEH BKITIOUATh B CEOSI:

a) omMcaHKe peleHyst PETMOHaIbHOTO OpraHa VCIION-
HuTeNnbHOM Biiacty (POVIB) 0 BbieneHny YaCcTy CpencTB
6romkeTa cyobekra PO Ha pyHaHCHPOBaHME MEePOIPSI-
TUI MHUITMATUBHOTO GIOKETVPOBaHNS, B PAMKaX KOTO-
PbIX BbIOpAHHBIE TPaKIaHAMIM ITPOEKThI CODMHAHCUPYIOT-
CsI 32 CUET YaCTy JOXOJIOB OT MECTHBIX HaJIOTOB ¥ COOPOB,
oT defepanbHbIX ¥ PerMOHATbHbBIX HAJIOTOB ¥ COOPOB,
3aUMC/IIEMbIX B MECTHBIE OIO/KEThI, HA Pean3alinio
MIPOEKTOB MHUIIMATUBHOTO OIOIKETUPOBAHIS

6) ompemeneHyie KAHAIOB 1 CITOCOO0B OCYIIECTBIEHVIS
MHGOPMAIIVIOHHOI KAMITAHMUM O BO3MOKHOCTY PAaCcXoI0-
BaHMSI YaCTH YIUIAUMBAEMbIX HAJIOTOB Ha ITPOEKThI IHMIIV-
aTMBHOTO OIOIKETUPOBAHNS HA TeppUTOpUM CyobekTa PO;

B) oOmpefesieHe yUacTUs IPasKIaH MoCPeACTBOM
M POBOI1 TIaTHOPMBbI, CO3AABAEMOIA 71T 0OCYKIEHMS
MIPOEKTOB MHUIIMATUBHOTO OIOIKETUPOBAHMS, C 1IE/TbI0
TIPUHSITHS PeIIeHNI 0 TOM, KaKue ITPOeKThI 6ymyT codu-
HaHCHPOBAThCS 3a CUET YaCTH YIUIAUMBAEMbIX HAJIOTOB,
a TaKoKe JJIs BKIIIOUEHYSI TPOEKTOB B IT€pevYeHb 1301pa-
€MbIX TPasKIaHaMU ITPOEKTOB;

T) OIMCaHMe IPOIeIyPbl KOHKYPCHOTO OT6Opa Ipo-
€KTOB, BBIABMHYTHIX TPAsKIAHAMM B MyHUIIUITATbHbIX
06pa30BaHMIX Y IIPEIIIONAraoIIMX PAaCXOIOBaHMe YacTu
JIOXOZIOB OT MECTHBIX HaJIOTOB 1 COOPOB, OT (hefiepasib-
HBIX ¥ PErMOHA/IbHBIX HAJIOTOB ¥ CO0POB, 3aUMCIISIEMbIX
B MECTHbIE OIO[IKEThI;

II) oIlpemesieHNe MPOIeayphl TepeuncaeHns
CpeACcTB 610IKeTOB cyobekTa Pemepanyy Ha CIieIn-
aJIbHbIE CUeTa B OpraHbl MECTHOTO CAMOYITPaBIeHMST
(OMCY);
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€) omycaHue MopsiAKa pean3alni MHALMATUBHBIX
ITPOEKTOB B paMKaX JAHHO MTPAKTUKMA;

K) MHGOPMMPOBaHME O pe3yIbTaTaxX peaan3aln
JaHHO TIPAKTUKM MHULIMATUBHOTO OIOIKETUPOBaHIAS,;

3) CITOCOOBI OLIEHKY PE3YIbTATOB IKOHOMUYECKUX
U COIMAJIbHBIX 3(D(HEKTOB OT peam3aly JaHHO ITpak-
TUKH;

1) obecrieuyeHe KOHCATTUHTOBOTO COIIPOBOSKAEHMS
TIPaKTVKMN.

TpeTuit KOMIIOHEHT — IOPSIIOK pean3aliu Impo-
€KTOB MHUIIMATUBHOTO OIOIKeTUPOBAHMS MYHUIIN-
MaJIbHBIMM 00pa30BaHMsIMM. [JaHHbI TTOPSIIOK TO/KEH
BKJTIOYATD B CeOS:

a) pelreHye MPeACTaBUTENLHOIO OpraHa MeCTHO-
T'O CAaMOYIIPaBJIEHNST O 3aKPeIUIeHUM YaCTU MeCTHBIX
HaJIOTOB 1 c60POB, YIVIAUMBAEMbIX TpaskgaHaMM, Ha
coMHaHCHPOBaHME UMY MPOEKTOB MHUIIMATUBHOTO
OIOIKETVPOBAHMS;

6) ompemeneHne 0COOEHHOCTEN (Ha OCHOBaHMM (e-
IepaIbHOTO 3aKOHOIATEIbCTBA) ITPOBEAEHMS COOpa-
HMIIA, CXOIOB, KOH(MEPEeHIVIT IPpaskaaH Mo 00CYKIEeHUIO
VHUIIMATUBHBIX TIPOEKTOB C IeJThI0 IPUHSITHS peIleHNiA
0 TOM, KaKye ITPOEKTHI OyIyT COPUHAHCMPOBATHCS 32 CUET
YaCTH yIUIauMBAaEMbIX HAJIOTOB ¥ BKITIOUAThCS B [T€PEYEHD
1301paeMbIX TPasKIaHaMM TIPOEKTOB;

B) pasMelieHye MH(opMaIuu 0 BHIOpPaHHBIX ITPOEK-
Tax Ha caifTe afMUHUCTPAIY MyHUIIUIIATLHOTO 06pa-
30BaHMS U TIpeoCTaBIeH e MHGOPMAIIY IS CaiiTOB
TOCYCTYT Y JIMUHBIX KAOMHETOB HAJIOTOTIIATEITBIIVIKOB;

I) 0COGEHHOCTHM BbIOOPA HAIOTOILIATEbIIVIKAMU
MTPOEKTOB, HA KOTOPbIe OHM HATIPABJISIIOT YaCTh YILIAUM-
BaeMbIX MMM HaJIOTOB;

II) BBIABYDKEHME IIPOEKTA(OB), TOTYIMBIINX HAVOOIb-
11y10 (MHAHCOBYIO MOAIEPIKKY 32 CUET HAJIOTOB IPaskIaH
B MYHUIIUITAIUTETE, JIJIST yYaCTUsSI B KOHKYPCHOM O0TOOpe
IMPOEKTOB B CyObeKTe PD;

€) OIMcaHye MPOIeNyPbI AeTeTbHOCTY KOHKYPCHOIA
KOMMCCHM TI0 OTOOPY ITPOEKTOB, BBIABUHYTHIX IPasKIa-
HaMU, C yY€TOM TepepacIipeesieHns YIIauMBaeMbIX
VMM HaJIOTOB;

3K) 3aKJIIOUEHME COIAlIeHsI O BbIIEIEHUN JIOTION-
HUTEIbHOV CyOCUIMY MYHULIATIAIBHOMY 06pPa30BaHNI0
Ha peanyn3aluio MMPOeKTa;

3) IepeuncIeHNe YacTy CPEICTB OT YILIAThI MECTHBIX
HaJIOTOB IpakIaHaMM Ha OTHETbHBIN CyOCUeT ITPoeKTa
Ha 6aHKOBCKOM cuete OMCYVY;

1) TIPOBEEHIE TOPTOB,;

K) peajn3aiyis MPOEKTOB;

JI) MH(pOpMaIMOHHAs KaMITaHKsI 00 UTorax peanu-
3aIlMM IMPOEKTOB MHUIIMATUBHOTO OI0IKeTPOBAHNSI
B MYHUIUTIATIUTETAX U CyObeKkTe PO;

M) yOIMYHBIN OTUeT 06 00beMe U PACXOJOBAHUN
CPEJICTB Ha pealn3alnio MPOEKTOB.
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B KauecTBe 06IIMX peKOMEHIAIINI OTHOCUTETBHO
ropsiika GMHAHCUPOBAHMS MHUIIVMATUBHBIX IIPOEKTOB
TPaKAAH B paMKaX HAJIOTOBOTO SKCIIEPUMEHTa ClielyeT
MMEeTb B BUJTy CTIe[IyIolllee:

a) CpelcTBa MyHULIMIIAIbHBIX 00pa30BaHMIi U Je-
HEeKHbIe CpPeJICTBA rPaKIaH UCKIIOUAIOTCs U3 copuHaH-
CMPOBaHMSI JAHHOTO TUIIA ITPOEKTOB KaK AyOmmpyrolue;

6) 1enecoobpasHo 06eCIIeYnTb pa3paboTKy eaMHOrO
1MGbPOBOTO peleHys, MpeaHa3HauYeHHOTO IS 11eeit
BBIIBIDKEHMST, 06CYKIEHNS U BbIOOPA rpaskaaHaMy po-
€KTa JI/IsI IOC/IEMYIOIIETO YUaCTHsI B KOHKYPCHOM OTOOPE.

PyKoBOACTBYSICh TAKMM ITOAXOA0M, OTBETCTBEHHbIE
POUB B cy6bekTax Poccuiickoit demepaniy caMOCTOSI-
TEeJIbHO ITPMHMMAIOT PelleHye, KaKM 00pa3soM MHTETpH-
PpOBaThb HOBYIO NPaKTUKY Vb B CJI0KMBILYIOCS B perMOHe
9KOCUCTEMY yuacTus. be3ycsioBHO, Ha CerOmHSIIHNI feHb
He MOKeT ObITb KeCTKOTO periaMmenTa peanvsaiuu Ub
B paMKax HaJIOrOBOro skcrepumMeHTa. Co3gaTh Takou
periaMeHT Kak pas U SIBJISIETCSI OIMHOM M3 3314 ITAJIOTHOI
arpo0bary, OpraHM3yeMoit B pa3HbIX PETMOHAX, C Pa3HbI-
MU MPAKTUKaMI Y YHUKJIbHBIM OIIbITOM pa3BuTus Ub.

BeposiTHbIMY CTpaTerusiMy pa3BopaumMBaHus SKCIIe-
puMeHTa B cyobekTax Poccuiickoit @emeparyy MOryT
ObITH Ccriemyronye. CTpaTerus «Uan-win» Ipearosaraer
MHTErpaLyio B CIOKMBIIYIOCS PETMOHAIbHYIO Mofenb VB,
rme OMCY cOBMECTHO € rpaskIaHaMu JOOGPOBOILHO OYIyT
TIPUMHMMATB PeleHye O TOM, B Kakoii hopme Wb oHm 6ymyT
Y4aCTBOBATh — TPAAUIIMOHHON WK TIpeAIIoaraonieii
corHaHCHpOBaHMe TIPOEKTOB 3a CUeT IiepeHarpaBIeHusT
HaJIOTOB Ha ITPOEKTBI.

Crparerus «1 TO U Apyroe» rpepionaraeT BO3MOX-
HOCTb y4YacTUs ¥ B TPaAUIIMOHHO ¢popMme UB, 1 B Hasto-
TOBOM 3KCIIepMMEHTe NapayiiesibHO. YaCTHBIM CJTydyaem
MOSKET ObITh CUTYaLIMsI, KOTIa MyHULIMITAIUTETOM CaMO-
CTOSITENILHO peannsyeTcs MpakTyvika Vb 1 napasiensHo
MIPMHMMAETCS pellieH)e yYacTBOBaTh B HAJIOTOBOM 3K-
CIIepMMeHTe Ha PEerMOHaIbHOM YPOBHE.

CrpaTterust «<nMJIOTHAsI TEPPUTOPUSI» IIPeLIioaara-
eT aIM/HUCTPATUBHOE OIpefe/ieHVie TEPPUTOPUN UITU
OTHETbHBIX MyHUIIUIIAIUTETOB, KOTOPbIE GYIYT MMETh
BO3MOYKHOCTb y4aCTBOBATh TOJIBKO B 9KCIIEPYIMEHTAIbHO
(opwme UB. ITpenmyIiiecTBOM TaKoi cTpaTernu Oymer
BO3MOSKHOCTh CKOHILIEHTPMPOBATh MHMDOPMAIMOHHbIE,
06pa3zoBaTeibHbIe 1 KOHCAITUHIOBbIE BO3MOKHOCTY.

Crpaterusi «napaiienbHbli SKCIIEPUMEHT» IPe/IIosa-
raeT BO3MOKHOCTb YYaCTHSI B HAJIOTOBOM SKCTIEPUMEHTE
MYHUILIUTNATUTETOB, UMEIOIIMX OIbIT YCIIeIIHOTO yJa-
ctus B VB, MMelomux OIbIT yuacTus 6e3 mobe, a Takke
MYHULUTIAINTETOB, HE MUMEBILMX TaKOi BO3MOKHOCTU
panee. Takoii BapMaHT 60jIee OCTaIbHbIX OTBEUAEeT UC-
CJIeIOBATENIbCKUM LEMSIM, TaK KaK ITO3BOJINT CPAaBHUTD
OTIBIT PA3HBIX MYHUIIUTIAJIUTETOB T10 YUYACTUIO B 3KCIIe-
puMeHTanbHO Mopenu Nb.

123



HAJNTOroBAA NOJIUTUKA / TAX POLICY

BbIBOAbl

1. ®aKT yuacTyst HaJIOTOIUIATE/bILIMKOB B ITOAIEPKKE
TIPUHSTHS PellieHN i T03BOJISIeT AOITYCTUTb, UTO MHCTPY-
meHTapuit VIb MOXXeT 1CITob30BaThCs JJIsl MOTMBALIM
HaceJleHMs K yIuiaTe HaJIoTOB.

2. Pe3ynbraThl HAyYHbIX UCC/IENOBAHI MIUTIOCTPUPYIOT,
YTO y4yacCTHe IPaskaaH B MpakTMKax Vb monoskuTebHO Bn-
sieT Ha KaueCTBO B3a¥MOOTHOIIEHUIT MEK/Ty TOCYIapCTBOM
Y TPKIAHCKMM O6IIEeCTBOM. /3 BCEX TTONIOKMUTETbHBIX
3¢ )eKTOB MapTUCHUTIATOPHOTO GIOIKETUPOBAHYIST, KOTOPbIE
ObUTM 3a0KYMEHTMPOBAHBI VICC/IEMOBATEISIMM, BKITIOUAsT
YBeJTMUEHIE TOCYTAPCTBEHHBIX MHBECTUIIVIA B COOOIIIECTBA
C HA3KVMM YPOBHEM J0XOMOB [15], aKTMBU3AIMIO TPKAAH-
CKOTO 00111ecTBa [16], TOBBIIIIEHVE SIBKM M30MpaTeneii?,
YITydIIIeHyie OOIIECTBEHHOTO G/IarOCOCTOSTHYS U 3I0POBbST
[17], oBBIIIIEHME COOMPAEMOCTM HAJIOTOB MMEET 0COOEHHOe
3HauYeHMe, [TOCKOJIbKY TIPUBOIUT K YBEJIMUEHNIO OOIIIEro
COBOKYITHOTO GIO/I;KeTa, KOTOPbIii 1ajiee MOSKET UCIIOIb30-
BaThCSI 1151 YIOB/IETBOPEHYIST OOIIECTBEHHBIX IIOTPEOHOCTEIA.

3. Metopomnorusi b mipeanosnaraeT OCyIleCTB/IeH e
rpakIaHaMM BhIABVKEHUS UAEH, X 0OCYKIEHMS, OT-
60pa ITPOEKTOB, PETYIIPHOCTD Pean3aLyi, IyOTMIHYI0
OTYETHOCTb OPTaHOB BJIACTU.

4 Participatory budgeting increases voter likelihood 7%.
Participatory Budgeting Project. URL: https:/www.
participatorybudgeting.org/participatory-budgeting-
increases-voter-turnout-7/ (mata o6paiuennsi: 20.11.2020).

4. HecMOTps Ha TO 4TO 3a PyOEsKOM MpaKTHUKa T06po-
BOJIbHOTO YJacCTVsI HaceseHyst B YOpMMpoBaHMM JOXOI0B
610/I;KETOB Uepe3 OIMIMOHAIbHYIO YIUIATY VIV HEYTUIATy
COOTBETCTBYIOIIMX HAJIOTOB HE pacIpoCcTpaHeHa, TeM
He MeHee, oTpe/ie/ieHHble MeXaHU3Mbl BIUSHUS HaJIO-
TOTIaTeIbIIMKOB Ha MpakTyKu Vb CylllecTBYIOT, M OHU
TTOKa3aJiu CBOIO 3(D(PEeKTUBHOCTb.

5. MeTomo/I0r Vsl MHULIMATUBHOTO OIOKeTUPOBAHMS
MTO3BOJISIET CO3AATh CITOCOOBI MOTMBAIMM OPTAHOB
MeCTHOT'O CaMOYTIpaB/IeHus U TpakIaH K yBeTMYeHNIO
06beMOB TOXOJIOB MECTHBIX OI0KeTOB. B Poccuiickoit
demepalinu 1es1ecoo6pasHo pa3sBUTHE JaHHOI MeTO-
JOJIOTUM B HaIlpaBJIeHMM TTOBbBIILIEHMS] HATISIIHOCTU
OI0[IKeTOB, IIpUBJIeUeHMs K ITpoekTaM 1B cpencts
YaCTy JOXOHOB OT HAJIOTOOBIOKEHMSI CAMO3aHSITOTO
HaceJieHMsI, BHeJIpeHMs MeXaHM3Ma 3aueTa pacxojoB
Ha npoekThl 1B B cueT yrjiaueHHbIX HAJIOTOB.

6. I[TopsiIoK peai3aliiy MPaKTUKY yUaCTUS HAJIOTO-
TUIaTENbIIVKOB B pacpeieleH!y HaJIoroB, 3aUMC/IsieMbIX
B MECTHbIE OI0IKeThI, Ha peaan3aliio mpoekToB b
JIOJKeH BKJTIOYATh TaKye KOMIIOHEHTbI, KaK MOPSII0K
JleliCTBMI1 HAJIOTOBBIX OPTaHOB, OPTAHOB BJIACTH, 10-
PSIIOK peanu3auyy MpoekToB b MyHULIMTIaTbHBIMMU
06pa3oBaHMsSIMMA.

7. ABTOpaMu MpenjioKeHbl BEPOSITHbIE CTpaTernmn
pasBopauMBaHus SKCIIEPUMEHTa B cyobekTax Poccuii-
cKoii @emepaiivn.
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KorHutuBHaa Mmoaenb HauMOHaNbHOro GUHAHCOBOro
PbIHKa: 0COOEHHOCTU NOCTPOEHUS U BOSMOXHOCTH
MCNOJIb30BaHUA A9 OL,EeHKU 6e30nacHoOCTH ero
(PYHKUMOHUPOBAHUS

E.A.JlokTMOHOBA
MpKYTCKMIA HALMOHANbHbIA UCCNER0BATENbCKUI TEXHUYECKUI yHuBepcuTeT, MpkyTck, Poccus

AHHOTAUMA

MpeamMeToM MCCNen0BaHUS SBNSETCS POCCUMCKMIA BMHAHCOBDLIM pbiHOK. Llenb uccnenoBaHns — pa3paboTka KOrHM-
TUBHOW MOJENn pOCCUMCKOrO UHAHCOBOMO pbiHKA 415 OLEHKM 6e30macHoCTM ero GyHKULMOHMPOBAHMS. AKTyanb-
HOCTb MCCNenoBaHus obycnoBneHa HEOOXOAMMOCTbIO OLEHKM peakuuu HaLMOHanbHOro GMHAHCOBOrO pbiHKA Ha
pa3HOro pojAa 3K30reHHble W 3HAOreHHble CTPeCcCopbl B YC/IOBUAX POCTA reOMOUTUYECKOM HAMPSXKEHHOCTU U No-
SB/IEHUS HOBbIX MCKYCCTBEHHbIX OrPaHMYEHM Ha JOCTYN OTeYeCTBEHHbIX MHBECTOPOB K MHOCTPAHHbIM UCTOYHUKAM
kanutana. [pMHagnexHoCTb COBPEMEHHbIX PUHAHCOBbLIX PbIHKOB K C/IOXHbIM alaNTUBHbIM CUCTEMAM, COCTOSLLUM U3
3eMeHTOB M B3auMOCBa3el, GopManbHOe OnNMCaHne AMHAMMKKU KOTOPbIX BecbMa npobnemaTnyHo, obycnasnnsaet
LenecoobpasHoCTb UCNOMb30BAHNS METOAOB KOrHUTUBHOrO aHanu3a v MOAENMPOBAHMA B MpoLecce OueHKu bes-
0NacHOCTU UX QYHKLMOHMPOBaHUA. OCOBEHHOCTbIO NPOBEAEHHOIO UCCIeA0BaHNA ABASETCA TO, YTO NPU NOCTPOEHUU
KOTHUTMBHOM MOAENU HALUMOHANbHOIMO HMHAHCOBOMO PblHKA B KAYeCTBE OCHOBHbIX 3/1EMEHTOB aBTOP MCMOMb3YeT He
OTAEeNbHble aKTOpbl M CerMeHTbl PUHAHCOBOTMO PblHKA, 3 MAaKPO3KOHOMMUYECKMe arperaTbl, XapakTepusytowme cocTo-
gHMe MHAHCOBOrO pblHKA M 3KOHOMMKKM B LenoM. [peactaBneHHas Takum 06pa3oM akTOpHO-ceTeBas CTPYKTypa
HaLuMOHaNbHOro MWHAHCOBOrO PblHKA MO3BO/MSET Y4eCTb BbICOKYH CTENeHb B3aMMOMPOHUKHOBEHWUS (QUHAHCOBOrO
M peanbHOro CEKTOPOB, XapaKTepHY AN COBPEMEHHOM 3KOHOMMKWM. HayyHas HOBM3HA 3aK/1t04aeTCs B Pa3BUTUM
MHCTPYMEeHTapu1s aHanu3a AMHaMUKM GUHAHCOBOrO pbiHKA B pe3ynbTaTe KOHCTPYMPOBAHUS METOA0N0MMYECKOM pam-
KM nccnenoBaHus 6e3onacHoCcTM ero GyHKLMOHMPOBAHMS Ha OCHOBE KOFHUTMBHOIO MoAenupoBaHus. PazpabortaHa
KOTHUTMBHAsA MOAENb, KOTOPAs NMOKa3blBAET, KAk MPOUCXOAUT U3MEHEHME BblLeNeHHbIX MaKpoarperaToB B pe3synbTa-
Te pacnpocTpaHeHns NO3UTUBHOMO MAM HEFaTMBHOrO MMMNYNbCa, NO3BONAS BbIAENNUTb KPUTUYECKM BaKHblE DAKTOPbI
obecneyeHuns yctonynBoro GyHKLMOHMPOBAHUSA GUHAHCOBOrO pbiHKa. CaenaH BbIBOA, O TOM, YTO B C/yvae cbanaH-
CMPOBAHHOMO COCTOSIHUS PAaCCMOTPEHHBIX MAaKPOIKOHOMUYECKMUX arperaToB CIOXKMBLLIASACSH MepapXxuyeckas CTPYKTy-
pa pOCCUIICKOro GUHAHCOBOrO pbiHKA MO3BONSET NOKANN30BaTh U HEWTPANM30BaTb KPU3UCHbBIE SBNEHUS, MMElOLLMe
3HAOreHHY0 Npupoay. B To e BpemMa B paMKax CYLLeCTBYIOLWMX CeTel B3aMMOAENCTBUS CTPECCOBbIE UMMYNbChI K-
30reHHOro xapakrepa 6yayT yCMNMBaTbCA W MPUBOAMUTb K HapylleHWo 3PHEeKTUBHOrO BbIMOAHEHWUS GUHAHCOBbLIM
pbIHKOM dYHKUMKM o0bpaweHns kanuTana. MpakTuueckas 3HAYUMOCTb pPe3yNbTaTOB MCCNEA0BAHMUS COCTOUT B BO3MOX-
HOCTM onpefenuTb AeNCTBYOWME B SIKOHOMUKE B LeIOM U B GUHAHCOBOM CEKTOpPE B YAaCTHOCTM CTabunusupyowme
NpoLLeCcCbl U MEXAHMU3MbI, @ B Cly4ae UX OTCYTCTBUS — BbISIBUTb BO3SMOXHOCTU UX KOHCTPYMPOBAHMS, YTO MOXET NOBbI-
CUTb CUCTEMHYIO 6e30MacHOCTb PYHKLMOHMPOBAHMS PUHAHCOBOrO pbIHKA CTPaHbI.

Knroueewie cnosa: GvHAHCOBBIV PbIHOK; KOTHUTUBHOE MOLENNpoBaHue; 6e30NacHOCTb GUHAHCOBbIX PbIHKOB; KOTHUTUBHAS
Mozenb GUMHAHCOBOTO PbIHKA; CIOXHbIe aflanTUBHbIE CUCTEMBI

Ana yumupoearus: JloktuoHoBa E.A. KorHUTMBHas Moaenb HauMOHANbHOFO (PMHAHCOBOFO pbiHKa: 0CO6EHHOCTM NOCTpoe-
HUA U BO3SMOXKHOCTU MCNONb30BaHUS A5 OLEHKM 6e30nacHOCTH ero PyHKUMOHUPOBaHUs. DUHAHCbI: meopusi U NPaKmMuUKa.
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Cognitive Model of the National Financial Market:
Creating Process and Prospects for Assessing the
Security of its Functioning

E.A. Loktionova
Irkutsk National Research Technical University, Irkutsk, Russia

ABSTRACT

The subject of the research is the Russian financial market. The aim of the study is to develop a cognitive model of the
Russian financial market to assess the security of its functioning. The relevance of the study is due to the need to assess
the reaction of the national financial market to various exogenous and endogenous stressors in the face of growing
geopolitical tensions and the emergence of new artificial restrictions on the access of domestic investors to foreign
sources of capital. The belonging of modern financial markets to complex adaptive systems consisting of elements
and relationships, the formal description of the dynamics of which is very problematic, determines the advisability of
using cognitive analysis and modeling methods in the process of assessing the safety of their functioning. A feature
of the study is that when building a cognitive model of the national financial market, the author uses as the main
elements not individual actors of the financial market, but macroeconomic aggregates that characterize the state of the
financial market and the economy as a whole. The actor-network structure of the national financial market presented
in this way makes it possible to consider the high degree of interpenetration of the financial and real sectors, which
is characteristic of the modern economy. The novelty of the paper lies in the development of tools for analyzing the
dynamics of the financial market as a result of constructing a methodological framework for studying the security of its
functioning based on cognitive modeling. The developed cognitive model shows how the identified macro-aggregates
change as a result of the spread of a positive or negative impulse, allowing to highlight the critical factors ensuring
the sustainable functioning of the financial market. The author concludes that in the case of a balanced state of the
considered macroeconomic aggregates, the existing hierarchical structure of the Russian financial market makes it
possible to localize and neutralize crisis phenomena of an endogenous nature. At the same time, within the framework
of the existing networks of the interaction of the financial market, exogenous stress impulses will intensify and lead to
a violation of its effective performance of the function of capital circulation. The practical significance of the research
results lies in the ability to determine the stabilizing processes and mechanisms operating in the economy as a whole
and in the financial sector in particular,and in their absence, to identify the possibilities for their design that can increase
the systemic security of the functioning of the country’s financial market.

Keywords: financial market; cognitive modeling; security of financial market; cognitive model of the financial market;
complex adaptive systems

For citation: Loktionova E.A. Cognitive model of the national financial market: Creating process and prospects for assessing
the security of its functioning. Finance: Theory and Practice. 2022;26(1):126-143.DO0OI: 10.26794/2587-5671-2022-26-
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BBEOEHUE HUYEHMI Ha JOCTYII OTEeYeCTBeHHbBIX MHBECTOPOB
Pemenue npob6iaeMm obecrneueHust 6e30MaCHOCTY K MHOCTPAHHBIM MCTOUHMKAM KaIluTasa.
GYHKIMOHMPOBAHMS CJIOXKHBIX CHMCTEM pasHOi CornacHo uccaemoBanusm 0. A. JJlauuio-

MPUPOIbI CTAHOBUTCS OCOGEHHO BaXXKHbIM B yciio- Ba, O.B. Byknemumena [1], M. A. DckuHgapoBa,
BUSIX IMOSIBJIEHUMSI HOBBIX TEXHOJIOTUM, ycaoxHe- B.B. MacienHukosa, E.A. 3BoH0BOII [2], E. A. JIok-
HMSI B3aMMOCBSI3€li M OpraHu3alMOHHBIX CTPYKTYp  TMOHOBOII [3], . Baypa, H. lllynsia [4] u np. 6e3oma-
u T.1. B HacTosIee BpeMst OYKBAJIbHO BCE aCIIeKThl  CHOCTb QYHKIIMOHMPOBAHMS (VHAHCOBOTO PhIHKA
006IIeCTBEHHO-9KOHOMMYUECKOT SKM3HM OXBAUeHbl  3aK/ITIOUAeTCs B CTAOMIbHOM U 3 ()EKTUBHOM BBITION-
IpolieccaMy YCKOPeHUs U3MeHEeHM U pocTa He- HeHMUM PhIHKOM (QYHKIIMIT opraHusaiuy 6ecrpernsT-
crabunabHoCcTH. [IpoucxoAsIIMe MPOILeCcCchl B He- CTBEHHOTO ABVKEHMS KallUTala, OCyleCTBISIEMOTO
MaJjoJii CTeleHM 3aTpParuBaloT ¥ HaLlMOHAAbHBIM € IpMeMJeMbIM YPOBHEM TPaH3aKLUMOHHBIX 3aTpar,
(bMHAHCOBHINI PHIHOK, BHOBb MOAHMMAsI BOIpoc 06  croco6CcTByomeM 3(PpPpeKTMBHOMY pa3sBUTUIO Ha-
aKTyaJIbHBIX METOJaxX OIeHKM U cltocobax obec- IMMOHATbHOI SKOHOMUKM ¥ 06eCTIeUYeHMIO 3aIIUThI
rmeyeHuss 6€30MacHOCTY ero QYHKIIMOHMPOBAHUS  9KOHOMMUYECKMX MHTEPECOB CTPAHbl HA MeXIyHa-
B YCJIOBUSIX POCTa TeOTOJUTUUECKON HAMNpSI)KeH- POAHOM ypoBHe. TeopeTuueckuit u mpakTuUIeCcKuit
HOCTY U TIOSIBJIEHUSI HOBBIX MCKYCCTBEHHBIX OTPa- MHTEPEC K MpobiieMe obecrnevueHns: 6€30MacHOCTU
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(YHKIIMOHMPOBAHMS HALIMOHAJIBHBIX (DMHAHCOBBIX
PBIHKOB BO MHOTOM OGYCJIOBJIEH MTPOUCXOISIITUMMA
B MUPOBOJ 9KOHOMUYECKO CUCTeMe CTPYKTYPHBIMU
¥ QYHKIMOHATbHBIMM M3MeHeHUsIMH. [Ipomosnka-
folasics riao6anusaius GUMHAHCOBBIX PHIHKOB, aK-
TUBHOE Pa3BUTUE UHCTUTYIMOHATbHOM CTPYKTYPbI
MMPOBO¥ (PMHAHCOBOI CUCTEMBI U ITOSIBJIEHME HOBBIX
(bMHaHCOBBIX MHCTPYMEHTOB He TOJIBKO BBICTYTIAIOT
IpaiiBepamMy pasBUTUS HALMOHAIbHBIX (DMHAHCOBBIX
PBIHKOB, HO ¥ CO3Jal0T HOBBIE YIPO3bl 6€30MaCHOCTI
X QYHKIMOHMUPOBAHMSI.

B. Aptyp [5], Ix. ®octep [6], E. Conrt [7], }0.B. Jlax-
HO [8] 1 fp. moKasanu, 4To, SIBJISISICh CJIOKHBIMU aJiall-
TUBHBIMM CHCTEMaMM, GMHAHCOBBIE PBIHKY ITPEICTaB-
JISIOT cO00JT AMHAMMUUYeCKe CeTY B3aMMOIeiCTBIIA,
3JIeMEHTBI KOTOPBIX MEHSIIOT CBOe TTOBe/ieHle B CO-
OTBETCTBUYU C UHUIIUUPYIOIIUM U3MeHeHUS] MUKPO-
cob6bITHEM MM Ha6OpOM COOBITHIL. ITOCKOIBKY, Kak
nmokasanu k. ®ocrep [9], ®. Xaiiek [10], Ix. XomiaHg,
[11], K. Xykep [12] u gp., NIOHMMAaHMe TOBeEeHNsI OT-
IleJIbHBIX 2JIEMEHTOB CJIOKHBIX afalITUBHBIX CUCTEM
He ob6ecrneynBaeT MOJTHOTO MIOHMMaHMs TOBeIeHMS
BCeil cucTeMbl, a popmanbHOe onucaHue B3auMo-
CBsi3eli MexXAy UX 3JIeMeHTaMM SIBJISIeTCS JOCTATOYHO
MpOo6IeMaTUUHBIM, IJISI OLIEHKM Peakiuyu (GUHAHCO-
BOTO pbIHKA B 11€JI0M Ha pa3HOTr0 Poja 3K30TeHHbIe
¥ SHAOTEeHHbIE CTPECCOPHI IIeJIeCO0OPa3HBIM CTAHO-
BUTCSI MCITOJIb30BaHMe MEeTOAO0JIOT MM KOTHUTUBHOTO
MOAEenMPOBaHMSI.

KorHutusHOe MopenpoBaHue MpecTaBiseT co-
6071 Tpo1ecc MO eaMPOBAHMS TTOBEEeHMS CJIOKHBIX
CUCTEeM B OTBET Ha M3MeHeHMs Cpefibl HA OCHOBE BbI-
nmeneHust GakTOPOB, KOJMUECTBEHHO U KaUeCTBEHHO
XapaKTepu3yIIINX COCTOSIHME CUCTEM, M aHaIu3a Cy-
L1eCTBYIOIIVX IPUUNHHO-CIeNCTBeHHbIX CBs3el [13].
OCHOBHBIM MHCTPYMEHTOM KOTHUTUBHOTO MOJeJN-
pOBaHMUS SIBJISIETCS KOTHUTMBHAS KapTa — Kay3aJib-
Hasl CeThb, BepUIMHAMM KOTOPOJA SIBJISIIOTCS 37IeMEHThI
cucTeMbl 1160 6a3ucHbie (aKTOPhI MIPOBIEMHOM
CUTyalMu, a IyraMu — IPUUNHHO-C/IeCTBeHHbIe
cBs13u Mexxay Humu [14]. [logpo6HY0 MHGOPMALIO
0 MEeTOJ0JIOTMM KOTHUTUBHOIO aHa/n3a U MOJLen-
pPOBaHMS, a TAKXKe 00 0COOEHHOCTSIX ITPAKTUIECKOTO
MCIT0JIb30BaHMSI KOTHUTUBHBIX MHCTPYMEHTOB pe-
IIeHUs 3a7a4 YIIPaBIeHMUS CIOXKHBIMY C/1abOCTPyK-
TYPUPOBAHHBIMMU COILIMATbHO-9KOHOMMUYECKUMU
cUCTEMaMM MOXKHO HaiiTu B paborax [15-19].

Onupasich Ha OOIIYI0 CXEMY OCYI[€CTBJIEHNMSI KOT-
HUTUBHOTO aHa/Iu3a 1 MOJIeIMPOBaHMSI, Tpe/ICTaBI/IeH-
HyI0 B pabote B.U. MakcumoBa, E.K. KopHoymieHKo
u C.B. Kauaesa [20], mpotiecc olieHKY 6€30TacHOCT
(byHKIMOHMPOBAaHMS HAIMOHATLHOTO (MHAHCOBOTO
PbIHKA Ha OCHOBE MTOCTPOEHHO} KOTHUTUBHOI KapThl

128

MOKeT OBITh IIPeICTaBIeH KaK COCTOSIIINIA U3 ClIeTy-
IOIIMX TAIOB:

1. Bbi6Op HEKOTOPOI'O 9K30r€HHOIr0 UM dHI0-
reHHOTO QakKTopa, SIBJISIONMIEroCsl CTPeCCOPOM MJIsI
paccMaTpuBaeMoOi CUCTEMBI.

2. AHanu3 OBUXXEeHUSI UMIYJIbCa, BO3HUKILIETO
B pe3yJIbTaTe AeiCTBUS BbIIe/IeHHOTO (aKTopa, 1o
JIOTMYECKMM I[eITI0YKaM KOTHUTUBHOM KapThbl.

3. BoIgBieHMe mpoliecca 3aTyxaHus amubo ycu-
JIeHUsI HeTaTUBHOTO MMITY/IbCa TI0 Mepe ero pacripo-
CTpaHeHMs T10 JIOTUUECKUM I[elT0YKaM KOTHUTUBHOM
KapThl.

4. O6mIas oleHKa YCTOMYMBOCTU CUCTEMBI K BbI-
JleJIEeHHOMY CTpeccopy.

5. Pa3paboTKa peKOMeHalii [0 MOCTPOEHMIO
KOTHUTMBHOT'O KOHTYPA, CIIOCOOCTBYIOINIETO 3aTyXa-
HMI0 HETaTUBHOTO UMITY/TbCA ¥ HUBEJIMPOBAHUIO €TO
MOCeCTBUIA.

Hecmotpst Ha mpopaboTaHHOCTh COOTBETCTBYIO-
1I[ero TeOPeTUKO-MeTOHL0OTUYEeCKOr0 MHCTPYMeH-
Tapus, KOTHUTUBHOE MOIe/JIMPOBaHMe KaK METO[,
uccaenoBaHus GUMHAHCOBBIX PHIHKOB MCITOIb3YeTCsI
JOCTAaTOYHO peaKo. B cBsI3M C HEOGXOAMMOCThIO
yuyeTa GOIBIIOTO UMcia GaKTOPOB, 0KAa3bIBAKOIINX
BJIMSIHME Ha CJIOKHYIO CUCTEMY, pa3paboTKa 1 aHa-
JIN3 KOTHUTUBHBIX MOJIeJIei SIBJISTFOTCSI JOCTaTOYHO
TpyAoeMKMUMM mpoieccamu. OLHAKO COBpeMeHHbIe
M@ poBbIe TEXHOJOIUM TTO3BOJISIOT CTPOUTH MHO-
rosjeMeHTHbIe KOTHUTUBHbBIE KapThl U IPUMEHSITH
KOTHUTMBHOE MOJle/IMPOBaHMeE B CBEPXCIOKHBIX
COLMaJIbHO-9KOHOMMUYECKUX CUCTeMax, e 3jeMeH-
ThI I X B3aMMOCBSI3U BbIJIeJISIEMbI, HO pOpMaIbHOE
OIMcaHMe B3aMMOCBSI3eil MexX/ly 37leMeHTaMM CHUC-
TeMbI IIpo6aeMaTUUHO.

Mey TeM BO3MOXXHOCTU UCIOJb30BaHMUS KOT-
HUTMBHOTO MOJIeIMPOBaHMS AJIsI TPOTHO3MPOBAHUS
BJIMSIHUS T€X UJIM UHBIX 9K30T€HHBIX ¥ SHIOT€HHbIX
(hakTOPOB HA IMHAMMKY PasBUTUSI GMHAHCOBOTO
PBIHKA KaK CJIOKHOM agalTUBHONM CUCTEMbI Ompe-
IeJISIIOT IPUMMEHMMOCTh JaHHOTO IT0IX0Aa K OIleHKe
YPOBHS 6€30TacHOCTY ero GYHKIMOHMpoBaHus. [To-
CpenCcTBOM BU3YaJIbHOTO MpeCcTaBAeHMs B3aMOCBSI-
3ei1 3JIeMeHTOB (PMHAHCOBOI'O PhIHKA, OCHOBAHHOTO
Ha UX TeOPeTUYeCKOM OCMBICJIEHUM, KOTHUTUBHAS
MO/ie/ib TT03BOJISIET BBISIBJSTH Kak MPOIECChI, BeAy-
IIye K YCUIeHUIO AeliCTBYIOMIX B CHCTeMe JecTabu-
JU3UPYIOLIUX CUJI, TaK U MIPOIECCh, CIIOCOGCTBYIO-
1[/e BOCCTAaHOBJIEHUIO AMHAMMUYECKOTO PABHOBECUS
cucreMsl. lleneHanpaBieHHOE BO3AECTBME HA 3THU
MpOIeCcCchl B paMKax peajusaluy rocygapCcTBeH-
HOJ 3KOHOMMUYECKOJ MMOAUTUKYU MOXKET MOBBICUTD
CUCTEMHYIO 6€30TTaCHOCTh PYHKIIMOHMPOBAHUS
(brHAHCOBOTO PHIHKA CTPAHBI.
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KOFTHUTUBHAS KAPTA POCCUMUCKOTO
®PUHAHCOBOTIO PbIHKA
KorHutnBHOE MomenpoBaHue KakK JTi0060e MOAeIu-
pOBaHMe BOOOIIEe HAUMHAETCS C YIIPOIIEHUST 00beKTa
MOAeIMPOBaHMS TIOCPEICTBOM BbIJIeJIEeHUSI KpUTUUEe-
CKM BaKHBIX 3JIEMEHTOB, (PaKTOPOB 1 B3aMMOCBSI3€iA,
MOCKOJIbKY MCXOAHAas CJIOXKHOCTb M HeoIlpeJeneH-
HOCTb B3aMMO/IeJICTBUI BCeX 3JIeMEHTOB aHaTIU3U-
pyeMoit peasibHO CUCTEMbI KaK 00beKTa He MOXKET
OBITH TIEpeaHa B paMKax aHanusa. OT Bbibopa dak-
TOPOB, JIEMEHTOB U CeTel B3auMOIECTBUS MEXIY
HYMM, OTIMCBIBAIONIMX ITPOLecc QYHKIIMOHMPOBAHMS
00beKTa MOAENMPOBAHMS, 3aBUCUT aleKBATHOCTh
MOCTPOEHHOV KOTHUTUBHOV KapThl U €€ COOTBETCT-

BME 1IeJISIM MOJIe/IMPOBaHMSI.

KorauTuBHOE MoAenMpoBaHue MpoIieccoB, IPo-
UCXOASIIINX Ha (MHAHCOBBIX PhIHKAX, KaK MPaBUIIO,
OCYIIeCTBJISIETCSI TTIOCPEICTBOM BbifleieHNsI OTJe/TbHbIX
MOACKUCTEeM (PMHAHCOBOTO PhIHKA (OAHKOBCKMIA PHIHOK,
CTPaxoBOJi PHIHOK, (DOHIOBbI PHIHOK, BAJIIOTHBI PbI-
HOK U [Ip.) C IOC/IENYIONMM UX 06 beAVHEHVEM Uepe3
dbopmanusanyio B3auMocCBsi3eit Mexxny Humu [21, 22].
Ha nHau B3msiz, 151 pellieHusI onpeie/ieHHbIX 3a1au
MUCII0/Ib30BaHMe JaHHOTO MOAX0/1a SIBJISIETCS] OMpaB-
IaHHBIM ¥ 3 PeKTUBHBIM. OHAKO B I€JISIX OLI€HKMU
6€e30IMaCHOCTY COBPEMEHHbBIX (DMHAHCOBBIX PhIHKOB,
(OYHKIMOHUPYIOMYX B YCIOBUSIX BBICOKO CTETIEHN
B3aMMOIIPOHMKHOBEHMS (MHAHCOBOTO U peayibHOT0
CeKTOPOB, TPy OIpeaeeHUM BepUIvH GyayIeii Kor-
HUTUBHOI KapThl HEO6XOAMMO IIPUHMUMATD BO BHU-
MaHMe Kak 0CO0eHHOCTY CTPYKTYPHOI OpraHm3ainum
€aMOTO PbIHKA, TAK ¥ 0COOEHHOCTM €T0 B3aMMOCBSI3eit
C peajbHBIM CEKTOPOM 9KOHOMUKM L.

CornacHo uccinemosanusm 10.A lanuosa, 1.B. Jla-
proHOBOI, B.B. Py6110Ba, [I.10. ®emoToBa u ap. poc-
CUTICKUT (DMHAHCOBBIV PHIHOK MMEET CIeAyIoIye
0COOEHHOCTH, OIIPeNe/IAIoN/ie ero CTPYKTYPHYIO
opraHmu3sanuio:

1. OTCyTCTBME IOMUHUPYIONINUX CETMEHTOB hu-
HAHCOBOTO PbIHKA, OTIpeIesSonnX TMHAMUKY pas-
BUTUSI IPYTUX €ro CerMeHTOB. HecMOTps HA TO UTO
psf, mokasaTeseii (mpeobiagamiias 10 6aHKOB-
CKMX BKJIAJIOB B CTPYKType cOepeskeHN HaceaeHusl,
3HAUNUTEIbHAS NOJST OAHKOBCKUX KPEAUTOB B CTPYK-
Type 3aeMHOTO KanuTraja oOpraHu3aiuit, BbIIIOJI-

! Heo6X0muMOCTh pa3BUTHUSI HOBOTO MOAXO0JA K OIleHKe 6e3-
omacHOCTM  (QYHKIMOHMPOBAHMS  (PMHAHCOBBIX PBIHKOB,
MPUHIUIIKATBHO OTAMYAIOLIErocsl OT TPaAUIIMOHHOTO, MpHU
KOTOPOM MHTErpajbHasl OIleHKa YPOBHSI ero 6e30ImacHOCTU
MOJTYYaeTCs B pe3y/bTaTe «CJIOKeHMs» 3HAUeHUIT YPOBHs 6e3-
OIAaCHOCTM OTHE/IbHBIX €ro 3J1eMeHTOB, PAaCKpbITa B CTaThe:
JloktoHoBa E.A. Pa3BuTiie METOHOMIOTUM OILleHKM Oe30Ia-
CHOCTYM (DMHAHCOBOT'O PHIHKA HA OCHOBE aKTOPHO-CETEBOI Te-
opun. ®uHaHce! 1 kpegut. 2020;26(10):2268-2289.
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HeHMe bankoM Poccuu GyHKIMIT Meraperyastopa
(mHAaHCOBOTO PbIHKA M Ap.) YKA3bIBAIOT HA JOMMU-
HUpOBaHMe 6GAHKOBCKOTO CEKTOpPA Ha POCCUIICKOM
(brHAHCOBOM pBIHKE, HEMb3sT CKa3aTh, YTO MMEHHO
6aHKOBCKUII CEKTOP SIBJIIETCS paiiBepoM ero pas-
BUTHA [23].

2. Hanuuue XeCcTKOTO KOHTPOJISI 6aHKOBCKOTO
CeKTOopa BCAeACTBME cObmoaeHns MesKIyHapOgHbIX
CcTaHAapToOB basembckoro KOMMUTETA MO0 6AHKOBCKOMY
HaJ130py, MPEensTCTBYIOIIEeT0 IepeTOKYy BbICOKOPUC-
KOBAaHHBIX (MHAHCOBBIX MHCTPYMEHTOB uepe3 6aH-
KOBCKUIi CEKTOP B Ipyrye cerMeHThl GMHAHCOBOTO
pbIHKA [24-26].

3. OTCcyTCcTBME Pa3BUTOrO PbIHKA MHHOBAI[MOH-
HbIX (OMHAHCOBBIX MHCTPYMEHTOB, KOTOPbI 06Beau-
HSIeT pa3Hbie cerMeHThl (PMHAHCOBOTO pbiHKA. B Poc-
CUM OTCYTCTBYET OMPKEeBOIi PHIHOK CEKbIOPUTU3U-
POBAHHBIX IePUBATUBOB, & CTPYKTYpa BHEOMPSKEBbBIX
CI,eJIOK CUJIBHO OT/IMYAeTCS OT CTPYKTYPBHI, CJIOKUB-
1Ieicst B APYrux cTpaHax: okono 80% Bcex caenok
C TIPOU3BOAHBIMM (GVHAHCOBBIMU MHCTPYMEHTAMU
Ha OTeYeCTBEHHOM BHEOGUPKeBOM PBIHKE MTPUXOIUT-
Cs Ha oIlepauuu co cBonamu, 17% — Ha onepanuun
¢ dopBapmamMu 1 TOIbKO 3% — Ha onepauuu C mpo-
YYMM MHCTPYMeHTaMU (ONLMOHAMU, TIPOLLeHTHBIMU
cornameHusiMu 1 ceonuyonaMmm) [27]. ITockonbKy Ha
MMPOBOM PbIHKE B paMKaX CO3IaHMs ¥ 06panieHus
MHHOBAILIMOHHBIX (DMHAHCOBBIX MHCTPYMEHTOB CTpa-
XOBOJ, 6aHKOBCKMI ¥ MHBECTULMOHHBIN KalUTall
HeOTAeNMMbI IPYT OT Apyra, KpU3UCHbBIE SIBJIEHUS,
3apOAMBIINCH B OLHOM CerMeHTe, yepes3 JaHHbIe
(bmHaHCOBBIE MHCTPYMEHTHI JOBOJIbHO OBICTPO ITe-
pPeXomsT Ha PyTMe CerMeHThl GMHAHCOBOTO PhIHKA.
C opyroit CTOPOHBI, OTCYTCTBME PA3BUTOrO PhIHKA
MHHOBAIIMOHHBIX (MHAHCOBBIX MHCTPYMEHTOB O3Ha-
YyaeT OTCYTCTBME Yy YUAaCTHUKOB PbIHKA COBPEMEHHbIX
MHCTPYMEHTOB YIIPaBJIeHUSI UHBECTULIVIOHHBIMU PU-
CKaMMu.

4. HemocraToyHas MHTEHCUBHOCTDb UCIIOIb30-
BaHUS BHYTPEHHUX KaHAJIOB OJITOCPOUYHOTO GU-
HAHCUPOBAHUS SKOHOMUKM BCIeACTBUE CIOKUBIIEHN
CTPYKTYpBI cOepeskeHnit HaceneHus [28], ocobeHHO-
CTel B3aMMOJeMCTBMS KOMIaHUi1 peaJibHOTO CeK-
TOpa ¢ GMHAHCOBBIM PBIHKOM [29], HEAOCTATOUHOTO
KOMMYeCTBA KPYMHBIX MHCTUTYIMOHAIbHBIX MHBE-
cTopoB [30], BBICOKOJ KOHILIEHTPALUM YYaCTHUKOB
(brHaHCOBOTO PBIHKA U COKpAIleHMS X KOIMNYECTBa
[31, 32] n T.A. Taxk, 10 maHHBIM HallMoHa/IbHOM acco-
IMaluy y4acTHUMKOB (poHaoBoro peinka (HAYOOP),
LIb P® u PoccraTta, HECMOTPSI Ha OOJIbIIIOI MHTEpeC
YaCTHBIX MHBECTOPOB K MHAUBUAYAJIbHBIM VHBeE-
ctuuoHHbIM cueTam (MUKC), mosisi HanUMYHbIX TeHer
B CTPYKTYpe cOepeskeHMii HaceleHNsI COCTaBJISeT T0-
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psanka 25%?2. 3a10/KEHHOCTD I0PUAMNYECKUX JIUII 110
KpenuTtam K KoHIy 2020 r. Bo3pocia Ha 11% B rogo-
BOM BBIpasK€HUM, YBEIMUMB OO0 OAHKOBCKUX Kpe-
IUTOB B CTPYKType 3aeMHOr0 KamluTasa opraHusa-
unit’. Ilo utoram 2020 r. suBepcUdUKaLUSI UHCTPY-
MEHTOB POCCUICKOTO (DMHAHCOBOTO PhIHKA BCE elle
He3HauuTenabHa (70% o060poTa pbIHKA aKIUil IPU-
XoOuioch Ha akuuu 10 Hambosiee TMKBUOHBIX IMMU-
TEHTOB U OCYILIECTBISIIOCHh yepe3 10 KpymHeimmnx
OGpPOKePOB); KOHIIEHTPAIMSI aKTUBOB YUaCTHUKOB
¢buHaHCOBOTO pbIHKA IponoskaeT pactu (80,9% ak-
TUBOB CTPAaXOBbIX KOMITAHUI IIPUXOOUTCS Ha TOM-20
CTPaxOBIIMKOB; 63,6% UMCTBIX aKTUBOB POCCUIICKOTO
6aHKOBCKOTO CEKTOpA — Ha 5 KPYITHeNIINX 6aHKOB)*,
a KOJIMYeCTBO YUYaCTHMKOB (DMHAHCOBOT'O PhIHKA —
cokpamaeTtcs (¢ 2014 o 2021 r. KonM4YeCcTBO KOMIIa-
HUI, UMEeIOIINX JIUILIeH3UM Ha OCYIIecTBIeHMe 6po-
KepCKOW, IUIePCKO, Nern03UTapHON! AesTeIbHOCTU
" IesITeJIbHOCTY TI0 YIIpaBJIeHMIo lleHHbIMY Gymara-
MU, COKpaTuioch ¢ 1093 mo 407, HerocygapCTBEHHbBIX
TTeHCUOHHBIX (POHIOB — €0 119 o 43, ypaBasiommx
KOMITaHMII — ¢ 396 1o 250, cTpaxOBbIX KOMOAHUIL —
c 425 mo 160, 6aHKOB — c 834 10 366)°.

VunThIBast 0COOEHHOCTY CTPYKTYPHOI OpraHM3aIym
poccuiickoro GMHAHCOBOTO PHIHKA U XapaKTep ero
B3aMMOCBSI3€ii C peaibHbIM CeKTOPOM SKOHOMMKMU, JIJIST
TOCTPOEHMSI KOTHUTUBHOM MO e, TI03BOSIONIeN
BBISIBJISITh KPUTHUECKM BaskHbIe (paKTOPbBI U MeXxa-
HM3MBbI 06€eCIIeUeHNsI eT0 YCTOMUMBOCTH, HEOOXOIMMO
BBIZIEJIUTH CUCTeMOOOpasyioliue 1jis GUHAHCOBOTO
pPBbIHKA ¥ HallMOHAJIbHOM 9KOHOMMKU B 11€JI0M MaKpo-
arperarsbl, IMHaMMKa KOTOPBIX OIpefiesisieT U Ipoliecc
obecrieyeHss BHyTPEHHETO 1 BHEIITHETo 6asaHca 5K0-
HOMMKH, I IMHAMUKY QYHKIIMOHUPOBAHMS PeaTbHOTO
¥ (pMHAHCOBOTO CEKTOPOB SKOHOMMUKM.

AHanu3 nuTepaTypbl, MOCBSIIEHHO OCHOBHBIM
TPaeKTOPUSIM Pa3sBUTUSI peaibHOTO U GMHAHCOBOTO
CEeKTOPOB COBPEMEHHO 9KOHOMUKM [33—35], To3BoII
orpenennThb cienyione GakTopbl, uepe3 KOTOpble
MTPOMUCXOAUT B3aMMOBJIMSIHME U B3aMOTIPOHUKHO-

? leHeskHbIe MOXOObI M pacxombl HaceneHus. URL: https://
rosstat.gov.ru/compendium/document/13270 (mata oGpare-
Hus: 24.06.2021).

3 0630p unHancoBoit crabuabHocTu. URL: http://www.cbr.ru/
collection/collection/file/31582/ofs 20-2.pdf (mata o6parie-
Hus: 24.06.2021).

4 0630p poccuiickoro GUHAHCOBOTO CEKTOPa M (MHAHCOBBIX
mHcTpyMeHTOB. 2020 rog. URL: http://www.cbr.ru/Collection/
Collection/File/32168/overview 2020.pdf (mata o6paiueHus:
24.06.2021).

50630p KIIOUEBBIX IIOKaszaTeneil  mpodeccroHaTbHBIX
YUaCTHUKOB pbIHKA IeHHbIX Oymar. URL: https://www.cbr.
ru/analytics/rcb/review_rcb/#a 91271  (mata  obparieHus:
24.06.2021).
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BeHMe (OUHAHCOBOTO ¥ TPOMBIIIJIEHHOTO CEKTOPOB,
obyciaBMBalolee CTabMIbHOCTD, 3O (PEKTUBHOCTh
¥ 6€30T1aCHOCTb GYHKIMOHUPOBAHMS (PMHAHCOBOTO
pbIHKA:

e CpemHsISI HOpMa JOXOAHOCTY ITPOMBILIIIEHHOTO
KamuTana;

e CpeIHsISI HOpMa JOXOAHOCTY (hMHAHCOBOTO Ka-
MUTaNa;

o BeMMUMHA (PMHAHCOBOTO KAaIMUTAaNa,;

e BeJIMUMHA MPOMbBIIUIEHHOTO KalyuTasa;

e 00beM (HMHAHCOBOTO PhIHKA.

CpenHsist HOpMa JOXOAHOCTH ITPOMBIIIIEHHOTO
KaIuTaa orpeessieT MHBECTUIIMOHHYIO TTPUBJIeKa-
TETBbHOCTb PEAIbHOTO CeKTOpa SKOHOMUKY. OGBITHO
CpemHssI HopMa JOXOAHOCTY ITPOMBIIIJIEHHOTO Ka-
MTala He pacCMaTPUBAeTCs Kak KIIoUeBoit GhakTop,
OTpeessIoNnii ypOBeHb 6€30MacHOCTY (DMHAHCOBOTO
pbiHKa. OIHAKoO, Kak rokasasi P. BpeHHep, inHamMmuKa
Cpe[Hel HOPMbI JOXOJHOCTY ITPOMBIIIIEHHOTO Karu-
Tajia OTIpeaesseT B JOITOCPOUHON MTepCIeKTUBe AMHA-
MMKY pa3BUTHS U 6€30MacHOCTh QYHKIIVIOHMPOBAHMS
(unHaHCcOBOTO pbIHKA [36]. B cityyae ;OCTATOYHO BBICO-
KOT'O YPOBHSI CTaBKM JOXOAHOCTY (DMHAHCOBDIN PIHOK
aKTUBHO peayin3yeT CBOIO IepepacipenenuTebHyI0
dysKI1IMIO, TpaHCHOPMUPYST GUHAHCOBBINI KAITMUTAJ
B IIPOMBIIIIEHHBIN 1 06paTHO. JlaHHbIE IIPOIeCChl
AKTUBU3UPYIOT Pa3BUTHE MHCTUTYIIVIOHATBLHO Cpembl
(uHaHCOBOTO PHIHKA, Aesias ee Bce 6onee apheKkTuB-
HOJ 1 aZieKBaTHO TeKYIIMM TPe6OBaHMSIM, TPeIbsIB-
JsieMbIM CyObeKTaMy PbIHKA U TPOM3BOACTBA. B ciryuae
TaieHys HOPMbI JOXOIHOCTY ITPOMBIIIJIEHHOTO Ka-
nuTana GUHAHCOBBIN KAMTUTAT MOXKET «OTPbIBATHCS»
OT PeaJIbHOTO CEKTOPa SKOHOMMUKM. B aTOM cityuae
IBYDKeHMEe (GMHAHCOBOTO KaIlMTala OCYIIeCTBIISIeTCS
MpenMYIIeCTBEHHO B paMKax (DMHAHCOBOTO PhIHKA, UYTO
BeJlleT K 3HAUUTEIbHOMY PACXOKAEHMIO MEKIY Cpe/l-
Hell JOXOAHOCTHIO (PMHAHCOBOTO ¥ MTPOMBIIIIJIEHHOTO
KaIuTajaa, 06pa3soBaHMIO AMCOATaHCOB B 9KOHOMMUKE,
a B CpeTHECPOYHOI IMePCIeKTUBe — K GPMHAHCOBOMY
KPU3UCY.

[Tpu aHamMM3e 6e30MacHOCTY PYHKIMOHMPOBAHWS
(bmHaHCOBOTO phIHKA CJIEIYET YUUTHIBATD, UTO (PaKTO-
pBI CpeiHel JOXOLHOCTY (DMHAHCOBOTO M TMTPOMBIIII-
JIEHHOTO KaIuTasia SIBJISIIOTCSI CBOETO pofa rmepema-
TOYHBIMM MeXaHM3MaMM, KOTOpbIE, C OMHOI CTOPOHBI,
XapaKTepU3YIOT MPOVCXOISINNE TTPOIIeCcChl B 9KOHO-
MUKe, SIBJISISICh Pe3y/IbTaTOM BCEX B3aMMOMEICTBUI
B 9KOHOMMUECKOJ CUCTeMe B I[eJI0M, a C PYToil — BbI-
CTYTAIOT KJIIOUEeBbIMY ApaiiBepamy IPOUCXOASIINX
M3MeHEeHMUIA.

Hopma moxomgHocTy hMHAHCOBOTO KaIlUTasIa orpe-
IeyisieT ypoBeHb MHBECTUIIMOHHOM aKTUBHOCTY Ha
(mHaHcoBOM phIHKe. Hopma JOXOMHOCTM TPOMBIIII-
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JIEHHOT'O KaIluTajla onpepensieT UHBeCTULIVMOHHYIO
aKTUMBHOCTb B peajibHOM CEKTOPEe 3KOHOMUKMU, HO
OITOCPEeIOBAHHO — Uepe3 aKTUBHOCTh (GMHAHCOBOTO
KamuTaaa B paMkax GyHKIMOHMPOBaHMS GMHAHCOBO-
ro pbIHKa. TakuM 06pa3oM, poCT peaaTbHOTO CEKTOPA
SKOHOMMKM 00YC/IaBAMBAETCS Pa3BUTHEM QUHAH-
COBOTO PBIHKA, HO POCT (PMHAHCOBOTO PIHKA MOXKET
aKTUBU3MPOBATHCS HE 3a CUET Pa3BUTUSI PEAIbBHOTO
CEeKTOpa, a 3a CUeT IMPUTOKA TaKOV YacTu GUHAHCOBOTO
KanmTasna, Kak CIeKyJSITUBHBIV KanuTal.

Crnexky/IsITMBHBINM KanMUTal SIBSETCS OMHUM U3 OC-
HOBHBIX KaTaJau3aTopOB MPOLeCCOB, IPOUCXOASLIUX
B (pMHAHCOBOM CEeKTOpe: OH pPa3TOHSIeT Kak IIpolec-
CbI POCTA PHIHOUHOM aKTUBHOCTHU, TaK U MPOLECChI
pa3BepThIBaHUS KPU3UCHBIX siBJeHUI. [0 MHeHMIO
M. PoT6appa, CieKyJISTUBHBIN KamuTasa caM 1o cebe
siByisieTcst He (pakTopom hOpMUPOBAaHMS KPU3UCOB, HO,
ckopee, GaKTOPOM, YCKOPSIIOIIMM MPOIIeCC CIaskuBa-
HMS JUCTIPONIOPLIMIOHANTBHBIX CTPYKTYP, B TO BPeMSI KaKk
VICTOYHMKOM KPU3MCa SIBSIETCSI MOHETapHasI MOIu-
TuKa rocymapcrsa [37]. Eciu ¢ mHeHneM M. Por6ap-
IIa 0 CTabWIM3UPYIOLIeii PYHKIINY CIEKYISITUBHOTO
KaIuTaaa MOXXHO CIIOPUTh, TO OYEBUIHBIM SIBJISIETCS
yTBepKIeHNe, YTO CIIEKYISITUBHbIN KanuTaa OBbI-
raeT JIMKBUIHOCTb (PMHAHCOBBIX AKTUBOB 3a CUET
Ha/IM4us myJia CIeKyJIsIHTOB, TOTOBBIX COBEPIIATh
CHOEeNKY KYTIU-TIPOIasky (MHAHCOBBIX aKTUBOB He
C LIeJIbI0 TOJITOCPOYHOTO BJIOSKEHMUSI, a C LIe/Ibl0 3apa-
60TKa Ha KOH'bIOHKTYPHBIX Kojle6aHusIX. B pesynbraTe
TOBBILLIEHNS IMKBUAHOCTY PHIHKA B I1€JI0M CHIKAIOTCS
PUCKM BIIO>KEHUI B IOITOCPOYHbIE aKTUBbIL, Y OXKUBJISI-
eTCsI MHBeCTULIMOHHAS aKTMBHOCTD. TakuM 06pasom,
B pPaMKax KOTHUTUBHO Mofeau (GUMHAHCOBOTO PhIHKA
CHEeKYJSITUBHBIN KalmMTasa Kak yacTh GMHAHCOBOTO
KamuTasa cieyeT pacCMaTpUBaTh He Kak Cyrybo oT-
pulaTeabHbIi GaKkTOP, IEeXKalInii B OCHOBE KPU3UCHBIX
MIPOIECCOB, HO KaK (haKTOp, YCUIMBAIOIINI ITPOMCXO-
[SIMe Ha PbIHKe TIPOLIECCHI U, B OTIpele/IeHHbIX CUTY-
alysIx, IOMOraluii GMHAHCOBO CUCTeMe IPUIATHI
K HOBOMY COCTOSTHMIO PaBHOBECHUSI TTOC/Ie TIOSIBJIEHUST
I1c6aIaHCoOB BCIEICTBIE Peau3alui pa3HOTO Pofia
9K30TEHHbIX Y HJIOTEHHBIX COOBITUIA.

BkitoueHue CrieKyJasITUBHOIO KaluTala B KOT-
HUTUBHYIO MOJieJIb CBSI3aHO C ABYMS TPYIHOCTSIMU.
Bo-nepBbIX, CIIEKYISITUBHBIN KallUTAJl HEe OTHeNeH
OT MHBECTUIIMOHHOTO KalnTaaa HeKOTOPOI JeMapKa-
LIIMOHHOM HMel. CIIeKy/JISITUBHbBIN KalUTaa 3KOHO-
MMUYECKOT0 CYObeKTa MOYKET C JIETKOCThIO TpaHcop-
MMPOBAThCS B MHBECTULIMOHHBII KalMTaI M 06paTHO
B pe3ysibTaTe M3MeHeHMsI S5 KOHOMMNYECKO KOHBIOH-
KTYpPbI. BO-BTOPBIX, CLIEKYASTUBHBIN KalUTal 0 CBOEN
TIPUPOJIE MOKET OBITh OBICTPO BbIBEZIEH 13 000POTa Ha
(buHaHCOBOM pBhIHKE [38], 1, HAO6OPOT, TP GHICTPOM
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pOCTe TOXOAHOCTM (PMHAHCOBBIX aKTUBOB B paMKax
JAHHOTO (DMHAHCOBOTO PHIHKA, CITEKY/ISITUBHBIN Karu-
TaJl B OTPOMHBIX pa3Mepax (110 CPABHEHUIO C eMKOCThIO
CaMoro pbIHKa UM ¢ 06beMoM BBII cTpaHbl) MOXKET
OBITb BBEJIEH Ha PHIHOK®. IHBIMM CJTIOBaMM, B paMKax
MOCTPOEHUSI KOTHUTUBHOM KapThl CIIEKYJISITUBHbIN
KaIUTasI CJIeAyeT pacCMaTpuBaTh Kak Hamubosee mojI-
BIDKHYIO U BIIVSITETBHYIO COCTABJISIIONTYI0 (PMHAHCOBOTO
KammTasa, BeJIMUMHa KOTOPOil 3aBUCUT OT 06'beMa
BBII u ipyrux Makpo3KOHOMMYECKUX TTOKa3aTesnei,
YPOBHS pa3BUTHS MHPPACTPYKTYPbI HAIIMOHAIBHOTO
(bMHAHCOBOTO PHIHKA, YPOBHS TPAH3aKIMOHHBIX 3aTPaT,
CTeIleH) peajn3yeMOoCT/ BO3MOXKXHOCTU IIPUTOKA Ha
HAaIlMOHAbHbBII (MHAHCOBBII PHIHOK MHOCTPAHHOTO
KamnuTaaa 1 repeBojia KaluTala HallOHAJIbHBIX MHBE-
CTOPOB Ha MEXIyHApPOJIHbIe TOPTOBbIE TIOMAIKY U AP.

OpnHo¥t U3 rmaBHbBIX GYHKIMIT GUMHAHCOBOTO PhIHKA
SIBJISIETCSI 0becTieueHye peajbHOTO CEKTOPa SKOHOMUKNA
IIPOMBILIJIEHHBIM KallUTalI0M, KOTODBI BBICTYIIaeT
HeOoOXOIMMBbIM YCJIOBYEM PaCIIMPEHHOTO BOCITPOM3-
BOJICTBA. BpICTyNast MCTOUHMKOM POCTa KaluUTaa0BO-
OPY>KeHHOCTHU TPyZa U MPOU3BOACTBEHHBIX BO3MOXK-
HOCT€e} 5KOHOMMYECKOJ CUCTEeMBI, IPOMBIILIEHHBIA
KanuTaja obecrieunBaeT pacxonpl B o6macty HIOKP
¥ BHeJpeHVe HOBbIX TEXHOJIOTUIT B IIPOU3BOJICTBO.
[IpoMbllIZIeHHBIV KaOUTaml, C OOHOI CTOPOHBI, SIB-
JISIeTCSI YCJIOBMEM MHHOBAIIMOHHO AesITeIbHOCTH,
a C Ipyroii — NpOBOOHUKOM Pe3yJIbTaTOB 3TO Hesi-
TEJIbHOCTY B 9KOHOMMYECKYIO CUCTEMY.

B pamkax KOTHUTMBHO KapThl (GMHAHCOBOTO PhIHKA
pasMep MPOMBIIUIEHHOTO KalluTasla SIBJsSeTCs Lene-
BBIM (hakTOpoM. TO eCTb uepe3 B3auMOCBSI3M, CYIIIe-
CTBYIOIIME B paMKax GMHAHCOBOI CUCTEMbI, MOKHO
BBISIBUTD MPOLIECCHI, MOBBIMIAOIIME ¥ YMEHbIIAIIe
00beM MTPOMBIIIJIEHHOTO KanuTana. OMHAKO B CUCTEMY
CeTeBbIX CBsI3eil HOPMUPYeMOii KOTHUTUBHOM KapThl
TIPOMBIILITIEHHBIN KalyuTala BCTPauBaAEeTCs He TONBKO KaK
MTaCCUBHBII, HO U KaK aKTUBHbIN (aKkTop (B TEPMUHO-
JIOTUM aKTOPHO-CeTEeBOJ Teopum — aKTop), BO3AeiCT-
BYIOLIMIT HA AMHAMUKY Pa3BUTUSI peaJIbHOTO CEKTOpPa
SKOHOMMKM, a CIeJOBATETHHO, TI0 CUCTEME 06PATHBIX
CBsI3eil,— Ha caM GMHAHCOBBIN PHIHOK. B oT/inume ot
CHEeKYJISITUBHOTO KanuTasaa MIPOMbBINIJIEHHBI Kalu-
TaJI II0 CBOEI MPUpPOie SIBJsIeTcsT 6oj1ee CTabUIbHBIM
B pe3y/bTaTe ero NpuBSI3KM K peaabHbIM MPOLeccam

¢ [l[pymep CTPeMUTENbHOTO YMEHbIIEeHUs BeINUMHBI CIIeKy-
JSITUBHOTO KamuTana npuBonut A.Ty3: B pesynbrare 6aH-
KPOTCTBA PSIia KPYIHbIX GAHKOB B MPOILIECCE PAa3BEPThIBAHUS
unancoBoro kpusuca 2007 r. TPOM30IIET MacCOBbIi OTTOK
CIeKYIITUBHOTO KamuTaaa. B pesynbraTe GMHAHCOBBIN PbI-
HOK AMepukyu ¥ EBpOMBI MCIBITAN 3HAYNTENbHBIN HeduinuT
JIMKBUTHOCTU, KOTOPBIIi ObUT MOTAIIEH 32 CYET OTPOMHBIX JIe-
HEeXHBIX BIIMBaHMII TPABUTENBCTB CTPaH, 3aTPOHYTHIX KPU3U-
com [38].
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[TpoMbIILIEHHBIN KanuTal

Hopma noxoanoctu
MPOMBILIIEHHOTO
KamnuTaa

O6beM (prHAHCOBOTO
pbIHKa

duHaHCOBBIN KanuTAall

Puc.1/Fig. 1. basoBas KOrHUTMBHaA KapTa HaLMOHaNbHOTO PMHAHCOBOrO pbiHKA / Basic cognitive map of the

national financial market
McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

nepeMeIeHNs TOBapOB, OKa3aHMs YCIYT, HATAXKUBAHMS
TOBapHO-ITPOU3BOICTBEHHBIX Ilerouek 1 T.1. CooT-
BETCTBEHHO, YPOBEHb 6€301acHOCTY (QYHKIMOHUPO-
BaHMS (DMHAHCOBOTO PHIHKA BO MHOTOM OTIPEEsISIeTCS
CTabMIbHOCTHIO POCTA 06bEMOB ITPOMBIIIIJIEHHOTO
KaIuTaaa U ClIOCOOHOCThI0 (PMHAHCOBOI CUCTEMBI
MOIJIONIATh HETATUBHbIE C TOUKM 3PEHUST BIUSHUS
Ha 00beM ITPOMBINIIEHHOTO KaluTala BO3MYILIEeHMS.
Konuermnust 6e30macHOCTY QYHKIMOHMPOBAHMS
COBpEMEHHBIX (PMHAHCOBBIX PHIHKOB OCHOBBIBAETCS HA
uaee yCTOMUMBOCTY U 3D (GEKTUBHOCTY BIMTOTHEHSI
MU QYHKIMY TIePeTOKa KamuTasa, 00eCIeurBaloIIero
CTaGWIbHBII MPOLIECC PACIIVMPEHHOTO BOCITPOU3BO/ICT-
Ba. [TaHHas PyHKIMS MOXKET ObITh OXapaKTepu30BaHa
PSIOM TTOKasaTeseil, OMHUM U3 KOTOPBIX SIBJISIETCS
06beM (GMHAHCOBOTO phIHKA. CTaGMIIbHBIN POCT 00beMa
(bMHAHCOBOTO PhIHKA HATIPSIMYIO YKa3bIBAaeT HA TO, UTO
(b1HAHCOBBIV PHIHOK BBIMIOMHSIET CBOIO QYHKIMIO bU-
HaHCMPOBaHMS PEAJIbHOTO CEKTOPA SKOHOMUKM. PocT
o6beMa (pMHAHCOBOI'O PhIHKA MOXKET ObITh 0OecIieueH
POCTOM ITPOMBIIIIEHHOTO KaIuTajIa Py HaJIMIMM POCTa
(buHaHCOBOrO Kamnurajaa, KOTOPbIi, C OMHOI CTOPO-
HBI, BBICTYIIAET MICTOYHMKOM POCTa IPOMBIIIIEHHOTO
KammnTaia, a C APYroil — SBIIsieTCss MHIUKATOPOM CTa-
OGMIIBHOCTY (QYHKIIMOHMPOBAHMS KaK ITPOMbIIIIEHHO-
r0, Tak U (PMHAHCOBOTO CEKTOPOB, TIOCKOBKY B CJTyYae
HapacTaHus BHYTPeHHNX AMCOAIAHCOB U B PE3y/IbTaTe
TIPOSIBIIEHNST (DMHAHCOBOTO WJTM SKOHOMMUYECKOTO KPH-
31ca (bMHAHCOBBIN KAaITATAJT B YaCTH €TI0 CIIEKY/ISITUBHOM
COCTaBJISIIOIIIE/ MMEET TeHIEHITVIO GbICTPO COKPAIIATHCSL.
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Takum 06pasoM JJisl OTipeiesIeHUsT IMHAMUKA
MIPOMBINIVIEHHOTO KamuTaaa Heo6X0IMMO BKIIOUUTD
B KOTHUTUBHYIO KapTy TaKoi ¢aKTop, Kak 06beM
(uHaHcoBOro pbiHka. JaHHBI (GakTOp, C OAHOI CTO-
POHBI, omipeenseT GpakTuueckue 06’beMbl ITPOMBIIII-
JIEHHOTO U (PMHAHCOBOIO KaluTasa, pasiejisieMbie
B COOTBETCTBUU C COOTHOILIEHUSIMY HOPM JIOXOHO-
CTH, a C APYTOit — caM CpeAy IIPoYero ompeaeseTcs
HOpMaMM TOXOJHOCTY ITPOMBIIIEHHOTO ¥ hUHAH-
COBOTO KaIyuTaa: YeM BbIIIE€ HOPMbI TOXOAHOCTH
IIPOMBIIIVIEHHOTO ¥ (PMHAHCOBOTO KaIuTajaa, TeM
60JTbIIIe CTMMYJIOB JJIS1 BXO/Ia HA PHIHOK Y «CTOPOH-
Hero» (BpeMeHHO CBOGOIHOTO MJIY MHOCTPAHHOTO)
Kanuraaa. Eiv ycIoBHO IpUHSATH 06beM pUHAH-
COBOTO PbIHKA 33 (DUKCHPOBAHHYIO BeIUUNHY, COOT-
HOIlleHMe 00beMa (MHAHCOBOTO M IMTPOMbIIIJIEHHOTO
KaIuTaza mpsiMo KOppeanpyeT C COOTHOLIEHVEM UX
HOPM JIOXOIHOCTENA.

Ba3oBas KOTHUTUBHAS KapTa HalMOHAJIbHOTO
(MHAHCOBOTO PHIHKA, YBSI3bIBAIONIAS BbIIEIE€HHbIE
(bakTOpPBI B €IMHYIO CUCTEMY, CTPEMSIIIYIOCS K PaB-
HOBECHUIO 32 CUeT HAJIMUMS CTaOMUIU3UPYIOIINX CeTeil
B3aMMOJeiCTBIS, IpeCTaB/leHa Ha puc. 1.

IMoctpoeHHas 6a30Basi KOTHUTUBHAS KapTa Ha-
IMOHAJIbHOTO (DMHAHCOBOTO PhIHKA TO/KHA ObITh
pacipeHa 3a cueT BKIIOUEHUS JOTIOTHUTeTbHBIX
baxrTopOB, OMIpeAeIOINX AMHAMUKY €r0 pa3Bu-
Tusi. HarmomHeHye KOTHUTUBHO KapThl GMHAHCOBOTO
PBIHKA TOKHO (OPMMUPOBATh CMBICIOBBIE Pa3pesbl,
KOTOPbIE, C OJTHOV CTOPOHBI, OTIPEAESIIOT PeJieBaH-
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THbIE (PaKTOPbI ero QYHKIVOHUPOBAHMS, C IPYTOi —
OTpaXkaroT JIOTUUEeCKMe CeTU B3aumonencTBus. s
pellieHMsI 3a/1aul TOCTPOEHMST KOTHUTUBHO KapThl
HAaIMOHAJbHOTO (PMHAHCOBOT'O PHIHKA, ITO3BOJISIOIIE
OIIEHMBATh YPOBEHb 6€30MaCHOCTH ero GYHKIMOHMK-
poBaHwMsI, 11eieco00pa3HbIM SIBsIeTCST hopMupoBaHe
CJ1eny0LMX CMbICJIOBBIX Pa3pe30B:
 B3aMMOJECTBIME PEATbHOTO U (DMHAHCOBOTO CEK-
TOPOB YKOHOMMKM (IaHHbIE 06IACTH SIBJISTIOTCS KITIO-
YyeBbIMMU B mIpoiiecce GopMMUpPOBaHMSI KOTHUTUBHOI
KapThbl (DMHAHCOBOTO PBIHKA, I1EJTbI0 KOTOPOI1 SIBJISIETCSI
aHam3 6e30MacHOCTH ero QYHKIMOHMPOBAHMS);

e paBHOBeCHe BHEITHETO M BHYTPeHHEero 6ayiaHCoB
(B YUIOBMSX I7106aMM3aIMM Y TECHOTO TTeperieTeHMsI
(bMHAHCOBBIX CUCTEM CTpaH MMpa (GaKTOPbI BHEIIHETO
GaslaHca B obecrieueHnu CTabMIbHOTO QYHKIIMOHMUPO-
BaHMST (PMHAHCOBOTO PhIHKA CTAHOBSITCS PELIAIOIIMM).

TakuM 00pa3oMm, JajabHelilnee paciuimpesne KOrHu-
TUBHO¥ KapThl GMHAHCOBOIO PhIHKA, MCITOIb3YeMOI
B KauecTBe MHCTPYMEHTa aHa/3a 6€30IacHOCTY €T
byHKIMOHMPOBAHMS, JOKHO IMTPOUCXOAUTD TIpe-
MMYILIECTBEHHO 3a CueT BK/II0UeHUs B Hee (haKTOPOB,
ompenensioumx 06beM pMHAHCOBOTO PhIHKA, YPOBEHb
TpaH3aKIMOHHbBIX 3aTPaT COBepIIeH)sI (GMHAHCOBBIX
oreparuii, a Takske GakTOPOB U CeTeBbIX B3aMMO-
nmeicTBuit, POPMUPYIOIINX IMPOIECCHI CTAOMIM3ALNA
BHENIHETO ¥ BHYTPeHHEero 6ayiaHca 9KOHOMMUKMN.

I1. TeMuH, uccaemyst Mpo6IeMbl paBHOBECHS BHY-
TPEHHEero 1 BHEIIHero 6ajaHca U pacKpbIBast IIPOIIece
bopmupoBaHus U yIay6IeHNsI KPU3UCHBIX SIBJIEHUI
KaK B peaJIbHOM, Tak 4 B GMHAHCOBOM CEKTOpax KO-
HOMVKM UCTIONb3yeT nuarpammy Tpesopa CBoHa [39].
CornacHo nuarpammMe CBOHa BHYTpPeHHMUI 6amaHC
BbIpPAXXaeTcsl B COBNAJIEHMUM CIIPOCa U MpeajIosKeHNsT
B paMKax HalMOHAJIbHOV 5KOHOMUKY MPU TMOJTHOM
3aHSATOCTU pecypcoB. BHemnrHuit 6ajaHc pencTaB-
JisieT co60it AMHAMMYeCKOe COOTBETCTBYE UMITOPTA
¥ 9KCIIOPTA, MIPUBOISIIEE K CTAOMIBHOMY YPOBHIO
006s13aTeIbCTB CTPAHBI ITepe[ IPYTUMy cCTpaHamu. Pac-
KpbIBast Iporiecc hopMMUPOBaHMS MCOATaHCOB Pa3HOM
MPUPOIBI, TPUBOASIIINX K TAJ€HUI0 YPOBHS MUCIIOIb30-
BaHUSI MUMEIIIXCS PeCYPCOB, @ 3HAUUT — K MaJieHUI0
peasibHOrO 06'beMa MPOuU3BOACTBA B cTpaHe, T. CBOH
YTBEPKIAET, YTO OCHOBHBIM (PaKTOPOM CTAOUIM3AIA
BHEIIIHETO ¥ BHyTpPeHHero 6aJaHCcoB BBICTYIIAET KypC
BaOT [40]. [TocKoMbKY M3MeHeHMe Kypca BallloT, SIB-
JISTIONIErocs BaXKHEMIIMM 3/IeMeHTOM HallMOHAJTbHOTO
(brHaHCOBOrO pHIHKA, TPUBOANUT K BOJTHAM peakiumn
B IPYTUX CerMeHTaxX (PMHAHCOBOTO PHIHKA, Pe3y/IbTaThl
ucciaegoBanuii T. CBOHA MOT'YT ObITh MCITOb30BaHbI
TIpY TTIOCTPOEHUY KOTHUTUBHOM KapThl GMHAHCOBOTO
PBIHKA JIJIST BhIIEIeHMSI KITI0UeBbIX (hakKTOPOB CTAOWIIN-
3a1MM GMHAHCOBO-3KOHOMMYECKOI CHCTEMBI B 1I€JIOM.
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0O606mast pes3ynbTaThl uccaegoBanus I1. TemuHa,
T. CBoHa, P. Bpennepa 1 M. Por6apaa, MOKHO CIe1aTh
CJIeyionIyie BhIBOZBI:

1. KnioueBbIMM (aKTOpamMu, OTIpenesiomuMu
U TIpolecc obecrieueHus BHYTPEHHETO U BHEITHETO
OaylaHCca SKOHOMMKM, U IMHAMMUKY GYHKIMOHMUPOBA-
HMS peasbHOro U (PMHAHCOBOTO CEKTOPOB SKOHOMMU-
KU, SIBJISTIOTCS: KypC HAIMOHAIBHOI BaJIIOTHI, HOpMa
JOXOMHOCTM TIPOMBIIIJIEHHOTO KamuTaaa U HopMma
JOXOMHOCTY (MHAHCOBOTO KammuTaja (a Takke UX
COOTHOIIIeHNE), 00beM HALlMOHAIbHOIO MPOIYKTa.
Kypc HalMOHaMbHOM BaTIOThI ¥ HOPMbI JOXOIHO-
CTU SIBJISTFOTCS GaIaHCUPYIOIIMMU (paKTOpamu, T.e.
(akTopamu, 3a cueT rubOKOro M3MeHEeHUs KOTOPBIX
MIPOUCXOOUT CTAaGUIM3aL s BCeii (GMHAHCOBO-3KO-
HOMMUECKOJ CMCTEeMbI CTPaHbI, B TO BpeMs KaK Ha-
LIMOHATbHBIN MPOIYKT SIBJISETCS MHEPLMOHHBIM, I1e-
JIeBbIM (paKTOPOM, IMHAMMKA KOTOPOTO OIpeaesseT
6e30macHOCTh U 3P PEeKTUBHOCTh QYHKIIMOHUPO-
BaHMS BCETO HAIMOHAJTBHOTO (MHAHCOBOTO PHIHKA.
O6beM HAIMOHAIBHOTO MPOAYKTA CBSI3aH MPSIMOIt
MTOJIOKUTETbHOM 06paTHOI CBSI3bI0 C 00beMOM (hu-
HAHCOBOT'O PhIHKA U C 065€MOM MTPOMBIIIJIEHHOTO
KaIuTasa: ueM 00J1bIile 00beM IIPOMBIIIJIEHHOTO Ka-
MATAJIA, TEM BbIllle 00beM HAI[MOHATbHOTO MTPOIYKTA,
TeM 60J1blle 06beM (PMHAHCOBOI'O PhIHKA U TEM, ITPU
IIPOYMX PaBHBIX, 00JIbIIE 06bEM ITPOMBIIIIEHHOTO
Kammrana’.

2. JIOTIONMHUTETbHBIMY (haKTOpaMM, peripe3eHTupy-
IOIMMM IMHAMUKY QYHKIMOHUPOBAHMS (MHAHCOBOIO
PBIHKA, SIBJISIFOTCS: KAUTa MHOCTPAHHbIX MHBECTOPOB
¥ HOpMa IpOIeHTa.

PacmipeHHast KOTHUTMBHAS KapTa HAIlIOHATbHOTO
(b1HAHCOBOTO PHIHKA, YUMTHIBAIOIIAS K/TIOUEBBIE U IO-
TTOJTHATE/IbHbIE (DaKTOPBI, ONIpeHesionie TMHAMUKY
(byHKIMOHMPOBAHMS peasbHOro U (GMHAHCOBOIO CEK-
TOPOB 9KOHOMUKM, & TAKKe CeTeBbIe B3aMMOeCTBMSI,
bopmupyroIye mpoiecchl cTabuIM3aluuy BHEITHETO
¥ BHYTPEHHEro 6ayiaHca SKOHOMMKM, ITpeICTaB/IeHa
Ha puc. 2.

Oco6EeHHOCTBIO TAHHOM KOTHUTUBHO KapThI SIBJIS-
€TCsI TO, UTO TPM ee IIOCTPOEHNM B KaUueCTBe OCHOBHBIX
3JIEMEHTOB MCITO/Ib3YIOTCSI He aKTOPbI (GDMHAHCOBOTO
PBIHKA, 8 MAKPOIKOHOMMYECKYE aTPeTaThl, XapaKTepy-
3yIOIII}Me COCTOSTHYE (GMHAHCOBOTO PhIHKA ¥ 9KOHOMMKM
B IIeJIOM. B pe3yibTaTe KOTHUTMBHOTO MOZIETVPOBAHMS
BBICTpayMBaeTCs CeTh B3aMMOCBsI3€ei1, KOTopast IoKa-
3bIBaeT, KaK IIPOMCXOAUT M3MeHeHMe MaKpoarperaTon
B pe3y/ibTaTe pacIpoCTPaHeHMs TTO3UTUBHOTO MU

7B 9TO¥ ceTu B3aMMOIEICTBIIT B KauecTBe (pakTopa, BHOCS-
mero 3hdeKT oTpUIlaTeNTbHOM 06PATHONM CBSI3M, BBICTYIIAET
HOpMa JI0XOJHOCTY MPOMBILIIEHHOTO KayuTana.
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OTHoOMIEHNE HOPMBI IOXOAHOCTH

MIPOMBILIIEHHOTO KaluTalla K HOpMe \
TOXOIHOCTH (PMHAHCOBOTO KarmTa 6’beM (UHAHCOBOTO
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Puc. 2 / Fig. 2. PacluupeHHas KOTHUTMBHaA KapTa HalMOHanbHOro ¢puHaHcoBoro pbiHka / Expanded cognitive
map of the national financial market
McmoyHuk / Source: coctaBneHo astopom / compiled by the author.

HEraTMBHOTIO MMITY/IbCA: [10 KAKMM KaHajaM IIPOMC- a B CIydae UX OTCYTCTBUSI — BBISIBMATH BO3MOKHOCTH
XOAUT pacIpoCcTpaHeHe MMITY/IbCa, KaKye Makpoar- MX KOHCTPYMPOBaHMSI.

peraTbl 0XBaTbhIBAIOTCS, ¥ KAKOe JajIbHeliIee BIusIHe

Ha (GMHAHCOBbBIN PHIHOK B 1LI€JIOM U OTHEeIbHbIE €0 PE3YJIbTATbI

3JIeMEHThI OKa3bIBAIOT MAaKpPOArperarTsl, MCIbITaB- AHajM3 IOCTPOEHHOM KOTHUTUBHOM KapThl TOKAa3bIBa-
e Ha ce6e BIMSHME UMITY/Ibca. [[0OCTPOeHHAsI CeTh €T, YTO KPUTUUECKM BasKHBIMM (paKTOpaMM CTabVIIN -
B3aMMOIEe/ICTBMI TI03BOJISIET OMPEeNEeINTh NeICTBY-  3aliuy 1 00eCceueHys yCTONYMBOro QyHKIMOHMPOBaA-
I0IIJie B 9KOHOMMKE CTaOMIM3MPYIOLIMe MeXaHM3Mbl,  HIsI (DMHAHCOBOIO PhIHKA B 1I€JIOM SIBJISIIOTCS TMOKOCTh
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Puc. 3 / Fig. 3. IMHaMKKa BOXOAHOCTM NPOMbILLIEHHOTO U hUHaHcoBOro kanutana / Dynamics of industrial and

financial capital’s profitability

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM MockoBcKon 6upxu n Pocctata / compiled by the author on data of the Moscow

Exchange and Rosstat.

URL: https://www.moex.com/ru/index/totalreturn/MCFTR/profitability;

https://rosstat.gov.ru/storage/

mediabank/GOyirKPV/Rus_2020.pdf (nata obpaweHus: 24.06.2021) / (accessed on 24.06.2021).

M3MeHeHMSI HOPMBbI JOXOAHOCTY IIPOMBIIIIEHHOTO
” (puHAHCOBOIO KammTasaa, CBOGOIHBIN TPUTOK U OT-
TOK MHOCTPAHHOTO KaIlyuTaua, HU3KMe TpaH3aKIM-
OHHbIe 3aTpaThl. [IJIs1 CTaGMIBHOTO 1 6e30MacHOro
(YHKIIMOHMPOBaHMST (GMHAHCOBOTO PhIHKA AVTHAMMKA
(buHaHCOBOTO KaMMTasIa TOJIKHA KOPPEIMpPoBaTh C M-
HaMMKO IPOMBIIIJIEHHOTO KaruTasa. [Ijs1 3Toro Hop-
Ma JOXOTHOCTM (DMHAHCOBOTO KamyTaa JOJKHA TTPH-
GJIVKATHCST K HOPME AOXOTHOCTY ITPOMBIIIIJIEHHOTO
KaruTasa C IMOMPaBKOil Ha YPOBEHb PUCKA BJIOXKEHUIA.
TMockombKY B Poccyy 1o cpaBHEHMIO C IPYTYIMU CTpa-
HaMM KasKIIblii OTIEeIbHBIN CerMeHT (PMHAHCOBOTO PhIHKA
SIBJISIETCSI OTHOCUTEIbHO 060CO6IEHHBIM U He SIBJISIeT-
€SI CUCTEMOO0OPA3YIOIIVM, YTPO3bl 6€30IMaCHOCTH €ro
(OYHKIIMOHMPOBAHMS OTPAKAIOTCS UMEHHO B COCTOSTHUM
BbIJIE/IEHHBIX 1 YUYTEHHBIX B KOTHUTUBHOII KapTe MaKpo-
SKOHOMMYECKMX arperaToB, a He arperaToB, XapaKTepy-
3YIOLIUX COCTOSIHME OTAENbHBIX PBIHKOB. Poccuiickumii
(bMHAHCOBBIN PHIHOK MepapXuuecKi ITIOCTPOEH TaKUM
06pa3om, 4To B CJTydae COaTaHCMPOBAHHOTO COCTOSTHUST
BBIJI€JIEHHBIX MaKpOArperaToB KPM3MCHbIE SBIEHMS
JIOKQJIM3YIOTCS M pa3pelaTcs: B paMKaX OTIeTbHbIX
rogcucTeM (6aHKOBCKUIT CEKTOP, CTPAXOBOJi PhIHOK,
PBIHOK II€HHbIX 6yMar U T.[1.), He IPUBOAS K KOJIJIATICY
BCelt cucTeMbl. YUUTHIBAsI JAHHYI0 0COOEHHOCTb, BaXKHBIM
9TaIlOM aHaM3a 6e30macHOCTY U SPGEKTUBHOCTY (QyHK-
[IMOHMPOBAHMS HAIIMOHATLHOTO (DMHAHCOBOTO PhIHKA
C TIOMOITIbI0 KOTHUTUBHOI KapThI SIBJISIETCS BbI/IEIEHI e
SHJIOT€HHBIX ¥ 9K30T€HHBIX (aKTOPOB, GOPMUPYIOIIIX
IucHaaHChl B 9KOHOMUKE U (bMHAHCOBOM CEKTOPE.
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OHIOreHHbIMM (PaKTOpPaMM ITOSIBJIEHUS MucOaTaH-
COB B ()MHAHCOBO CHCTEME SIBJISIIOTCS TaKye (aKTOPBI,
KoTOpble, GopMUPYSICh B paMKax QYHKIIMOHMPOBA-
HYSI MHCTUTYTOB (DMHAHCOBOTO PbIHKA, MCKAXKAIOT
COOTHOIIIeHVE HOPMBbI TOXOIHOCTY (GMHAHCOBOTO
KaImuTasa ¥ HOPMbI JOXOAHOCTY IIPOMBIIIIEHHOTO
KamuTasa. Tak, HarpuMep, IIpU CTaOMIbHOM IIPEBbI-
[IeHMY HOPMBbI TOXOAHOCTM (DMHAHCOBOTO KamuTasna
HaJ, HOPMO1 JOXOTHOCTY ITPOMBIIIJIEHHOTO KaryuTana
MIPOUCXOIUT TIeperpeB (pMHAHCOBOTO PbIHKA, IPO-
SIBJISTIOIINIICS B OBICTPOM IIPUTOKE CIIEKYISITUBHOTO
KanuTasa 1 o6pa3soBaHuM GUHAHCOBBIX ITy3bIpeit,
KOJIJTaIIC KOTOPBIX HAPYIIaeT HOPMaJIbHbIii IIpoIiecc
ob6opoTa KanmuTaaa B 9KOHOMUKe.

IIpyrMM MCTOYHMKOM pUCKa CHIMKeHUS 3 dek-
TUBHOCTY GYHKIMOHMPOBAHMS GUHAHCOBOTO U MTPO-
MBIIIJIEHHOTO CEKTOPOB HALIMOHATbHOI SKOHOMUKN
SIBJISIETCSI Ype3MePHO BbICOKAsT BOJIATMIbHOCTD I0-
XOIHOCTY (PMHAHCOBOIrO KAaIllMTaja, YTO MIPUBOIUAT
K CHYDKEHUIO KOPPeJsInY MEXIY JOXOTHOCTbIO Gu-
HaHCOBOTO U MPOMBIIIJIEHHOTO KaluTasa 1, Kak cie[-
CTBUE,— HAPYIIEHNIO CTAOMIM3aIMOHHbBIX MEXaHM3-
MOB (bMHAHCOBOI CMCTeMbI. IMEHHO TaKas CUTyalus
Habmogaercs B Poccuu B TeueHue rnoctegunux 10 ner.
Ha puc. 3 npepncrasnena 1MHaMuKa JOXOLHOCTU IIPO-
MBIIIJIEHHOTO U (PMHAHCOBOIO KamuTasia, obpaiiai-
1erocst Ha pbiHKe akuuii, B 2011-2020 rr.

Ha puc. 3 BugHo, uyto B 2011-2020 rT. BOTaTUb-
HOCTb JOXOOHOCTM (GMHAHCOBOTO KamuTasua, obpa-
IIAIOIIErocsl Ha PhIHKE aKIuii, 6blia OUeHb BbICOKOI,

135



OUHAHCOBASA CUCTEMA / FINANCIAL SYSTEM

OrpaHnueHue npuToKa
MHOCTPAaHHOIO KanuTasia

ITanenue kypca
HallMOHAJILHOM BalIOThI

CokpaliieHue oobeMa
(MHAHCOBOTO PHIHKA

CHIKEHNE eMKOCTH PbIHKA 3a
CYET HU3KUX TEMIIOB
HUMIIOPTO3aMEIICHUSA

......................

NPOMBILIJICHHOI'O KalruTajia

CHMXKeHMe TEMIIOB pocTa
MPOMBILIJIEHHOTO Kanurana

Cumxenne temnos pocra BBIIT

Puc.4 / Fig. 4. KoHTyp pacnpocTpaHeHusi UMNyNbCa, BOSHUKLLEro B pe3yabTaTte peanusaumuu yrposbl orpaHu4eHus
NPUTOKA MHOCTPAHHOTO KanuTana Ha HauMOHaNbHbIN GUHAHCOBDIN pbiHOK / The contour of the impulse
propagation resulting from the realization of the threat of limiting the inflow of foreign capital to the national

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

KOJIebJisich B AuanasoHe ot —14,72 go 35,11%. Kop-
pensIus MeXIy IBYMS BUAAMMU JOXOIHOCTY Oblia
He3HauuTeNnbHO 1 cocTaBuia 0,657.

DK30TeHHBbIMU (haKTOpaMM IecTabunmsaiuu pabo-
ThI (DMHAHCOBOTO PhIHKA SIBJITIOTCST (haKTOPBI, PopMMu-
pyeMbie B paMKax QYHKIMOHMPOBAHMS TOTUTUUECKHUX,
COLMAJIBHBIX U OOIIEIKOHOMUUECKUX UHCTUTYTOB,
MIPUBOJSIINE K TTPOAOIKUTEIHBHOMY ITPEBbIIIIEHNIO
(Wy 3aHVDKeHMI0) PAaKTUUECKOIi HOPMBI TOXOTHOCTH
ITPOMBIIIJIEHHOTO KamyuTasa HaJl ero paBHOBECHBIM
YpOBHEM (ITOHMMAaeMbIM B paMKax HeOK/IaCCUUeCKOTi
IITKOJIbI) B 9KOHOMMKE B 11€JI0M MJIM B OTHAEIbHbIX OT-
pacisx.

Vcmomnb3ys pa3paboTaHHYI0 KOTHUTUBHYIO KapTy
HAIMOHAJIBHOTO (GDMHAHCOBOTO PBIHKA, PACCMOTPUM,
TIPUCYTCTBYIOT JIV B €0 CTPYKTYPax JIeMEeHTHI ¥ B3au-
MOCBSI3Y, KOTOPbIE Ha CMCTEMHOM YPOBHE BhIpaOaThI-
Basi 6bI 3aMKHYTbIE KOHTYPbI OTPUIATENIbHOI 06paT-
HOJ1 CBSI3U, JOCTATOYHbBIE JJIs TTOTAIlIeHMST 9K30T€HHbBIX
¥ 9HJIOTE€HHBIX HETaTVMBHBIX MMITY/IbCOB. B KauecTBe
MIPUMEePOB COOBITHIA, CTIOCOGHBIX CTATh UCTOUYHUKAMMU
9K30T€HHBIX ¥ SHIOT€HHbIX HETaTUBHbBIX UMITY/IbCOB,
pPacCcMOTPUM OTpaHMUYeHMe TIPUTOKA MHOCTPAHHOTO
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KanuTala Ha HallMOHAJIbHbIN (DMHAHCOBBIN PHIHOK
M COKpalieHne o6bema CIeKyIsITUBHOTO KanuTana
Ha (GOHIOBOM PBIHKE BCIEACTBYE POCTA HEOIIpee-
JIEHHOCTM AVHAMMKU ero JaabHeiIlero pa3sBuTus.

KoHTyp pacrpocTpaHeHus MMITY/IbCa, BOSHUKIIIE-
ro B pe3y/ibTaTe peajn3aliy YTPo3bl OTPaHNUEHUS
TIPUTOKA MHOCTPAHHOTIO KalyTala Ha HallIOHA/IbHbIA
(bmHaHCOBBI PHIHOK, ITPEICTaBIeH Ha puc. 4.

Ha mpepcTaBiieHHOM KOHTYpe BUAHO, YTO MMITY/IbC,
BBI3BAHHBIN peanu3alneii Takoi 3K30TeHHOM YyIPO3bl
6e30MacHOCTY QYHKIMOHUPOBAHMS (GMHAHCOBOTO
PbIHKA, KaK OrpaHMyYeHye NPUTOKa MHOCTPAHHOTO
KamuTaia B CTpaHy, He 3aTyXxaeT CO BpeMeHeM, HO
JecTabuanu3upyeT PbIHOK, CHIMKAS 9P (PeKTUBHOCTh
pa3BUTKSI HAIMOHAIbHOM 3KOHOMUKHU. B pesynbraTe
MaieHyst Kypca Hal[MOHATbHO BaIIOTHI TPOMCXOAUT
CHMKeHMe eMKOCTY BHYTPEeHHEro pblHKa (CoOKpale-
HIMe COBOKYITHOT'O CIIPOCa): M3-3a HU3KUX TEMIIOB
MMIIOpPTO3aMellleHs B psifie OTpaciaeii BOSHUKAET
«3(hdexT nepepacrpeneaeHnusI», KOrga B CTPYKType
pacxonoB JOMOXO03SACTB pacTeT [0JIsl pacXoi0B Ha
MMITOPTHBIE TOBAaPbl, COKpalasi TeM CaMbIM CITPOC Ha
aHAJIOTMYHbIe OTeYeCTBEHHbIE TOBAPbI U YMeHbIast
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OrpaHuveHue IpUTOKa
MHOCTPAHHOIO Kanurana

Ilapnenue kypca
HALMOHAJIbHOM BaJIIOThI

CokpailieHue oobemMa
(b1HAHCOBOTO PHIHKA

PaBHOBeCHOE H3MEHEHHE TEMIOB
pOCTa MPOMBILLIJICHHOI'O KaIltuTala,

Poct BBIT

OCT CIIpoCa Ha OTCYCCTBCHHLIC
TOBApbl HA BHYTPEHHEM U
BHEULIHEM pbIHKaXx

Poct HOpMBI [OXOAHOCTH
NPOMBILIJIEHHOIO KaruTaia

Poct o6beMa BHYyTpEHHHX
WHBECTULIMN B IPOMBILIIEHHBIN
KarnuTan

Puc. 5 / Fig. 5. LleneBoi KOHTYp € OTpULaTeNbHOI 06PaTHOM CBA3bIO, BKNOYAOLMI MeXaHU3M obecneyeHus
NPUTOKA MHOCTPAHHOIO KanuTana Ha HaLMOHaNbHbIA PUHAHCOBBINA pbIHOK / Target contour with negative
feedback, including a mechanism for ensuring the inflow of foreign capital to the national financial market

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

€MKOCTb UX PbIHKOB. C/ielyeT OTMeTUTh, UTO JaHHOE
yTBepsKJeHMe BepHO [J1s1 Hal[MOHAJIbHOM 3KOHOMM -
KU B II€JIOM ¥ MOXET ObITh APYTUM JIJISI JIOKATbHBIX
PBIHKOB. HampuMmep, majeHue Kypca py6st MOXKeT
3HAUYUTEJbHO YBEJIUUUTh €eMKOCTh PbIHKA OTeYeCT-
BEHHbIX TIPOJIYKTOB MUTAHMUSI.

V3 npuBegeHHOro KOHTypa BUIHO, YTO TIOTaCUTh
OTPUIIATETbHBIN UMITY/IbC OT BBEJEHMS (PMHAHCOBbIX
CaHKIIMIA MOXHO TOJIbKO B paMKax pa3BUTUS peasb-
HOT'O CeKTOpa SKOHOMMKM TTOCPEICTBOM MOBBIIIEHMSI
KOHKYPEHTHBIX MPEeUMYIeCTB OTeUeCTBeHHbIX MPO-
MU3BOILUTEIEN 3a CUeT MafeHMs Kypca HallMOHaAbHOI
BaJIOThI, YCKOPEHUS TEeMIIOB MMIIOPTO3aMelleHNs
1 GOPCUPOBAHHOTO PA3BUTHSI SKCITIOPTHO OPUEHTH -
POBaHHBIX OTpaC/IEei.

LleneBoii KOHTYP C OTPUIIATETLHOM 00paTHOI CBSI-
3b10, BK/TIOUAIOIINIT MeXaHM3M oOecrieueHus MPUToKa
MHOCTPAHHOTO KaluTaia Ha HallMOHAIbHBIN (PUHAH-
COBBI PbIHOK, IIPEJICTaB/IeH Ha puc. 5.

TakuM 06pa3oM, OTCYTCTBME DJIEMEHTOB U B3an-
MOCBSI3€ei1, BbIpabaThIBAIONMX HAa CUCTEMHOM YPOB-
He 3aMKHYTbIe KOHTYPbI OTPULIATEIbHO 06paTHO
CBSI3U, JOCTATOUHbIE AJIS MMOrallleHnsI HeTaTUBHOTO
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MMITYJIbCa, 00Pa30BaHHOTO TaKMM 9K30T€HHbIM (pak-
TOPOM, Kak IpMHYAUTEIbHOE COKpallleHe MPUTOoKa
MHOCTPAHHOTO KaluTaaa B paMKaxX BBeeHHbIX CaHK-
uuit IpoTuB Poccum, MOKeT ObITh KOMITEHCHPOBAHO
MOCPeaCTBOM KOHCTPYUPOBAHUS 11€/IeBOTO KOHTYPa,
BK/IIOYAKOIIEro MeXaH3M obecrieueHUs IMIPUTOKa
MHOCTPAHHOTO KalMTa/la Ha HallMOHAIbHbIN hMHAH-
COBBIN PBIHOK. B CBOI0O 0uepenp, B TeKYIE CUTyalun
3¢ deKTMBHOE KOHCTPYMPOBAaHME JAHHOTO 1[€JIEBOTO
KOHTYpa BO3MOSKHO TOJIbKO B pe3yJibTaTe CO3/IaHMs
MHCTUTYIIMOHAIbHOI cpefbl, 6J1arOMPUSITHOI IS
(byHKIIMOHMPOBAHMS peaIbHOTO CEKTOPa SKOHOMUKM
Poccun.

B To ke Bpems BcaencTBME 0COOEHHOCTEN poc-
cuiickoro (OMHAHCOBOTO PbIHKA peaanu3alus Takoi
9HJOTEHHO YyTPO3bl, KaK COKpalleHre oobeMa Impe/-
CTaBJEHHOTO Ha HalMOHAAbHOM (POHIOBOM PbIH-
Ke CIIeKYJISITUBHOTO KaluTajaa BCaenCcTBUE POCTa
HeoInpeneseHHOCTU U PUCKOB JaJibHENIIen nuHa-
MMUKU ero pa3BUTHUSI, CO30aeT 3aMKHYTbII KOHTYP
C OTpUILIATEIbHOI 06paTHOI CBSI3bIO, CTAOUIN3U-
pylomuii paboTy paccMaTpuBaeMoit pHaHCOBOI
cucteMsl (puc. 6). [ToBbIllIeHMe HeoMmpeaeleHHOCTH!
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CHmxeHne oobemMa
CIEKYJISITUBHOTO KamnuTaja
Ha (OHIOBOM pPBIHKE

CHmxeHne o0bemMa
(OHIOBOTO PHIHKA

PocTt TpebGoBanmii k
Ka4eCTBY aKTHBOB

Poct HOpMBI IoX0AHOCTH

Poct 6aHKOBCKOTO

KamuTralia

MNPOMBIINIJICHHOT'O
KamnuTrajia

HUKXCHUEC HOPMBI
JOXOJHOCTH
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CHxeHre OTHOIIICHUS HOPMBEI
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(PMHAHCOBOTO KamuTaia
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cka (hoHTOROTO DEIHKA
ICKa (DOHIOBOTQ PLIHKA

) 4

KamnuTana K HOpMe JOXOIHOCTH
(PMHAHCOBOTO KamuTaia

Puc. 6 / Fig. 6. 3aMKHYTbli KOHTYp € OTpULIATENbHOW 06PaTHOM CBA3bIO, OTPAKAIOLLMIA MEXaAHU3M CTabUNM3aLMUM
HaLMOHANbHOIO (MHAHCOBOTO PbIHKA B Cly4ae peanu3aLuu S3HA0TEeHHON Yrpo3bl U3MEHEHUS CTPYKTYPbI
¢mHaHcoBoro kanutana / Closed contour with negative feedback, reflecting the mechanism of stabilization of
the national financial market in the event of an endogenous threat of a change in the structure of financial

capital
McmoyHuk / Source: coctaBneHo astopom / compiled by the author.

byHKUMOHMPOBaHMS GOHIOBOrO PhIHKA B LIEJIOM
BeJIeT K POCTY BOJIATUILHOCTY U PUCKOBAHHOCTHU OT-
IeTbHBIX (PMHAHCOBBIX aKTUBOB. B CUTY CTPYKTYPHBIX
0COOEeHHOCTEN pOCCUIICKOro GMHAHCOBOI'O PhIHKA
ITOBBINIEHNE €TI0 BOJATUIbHOCTY MIPUBEIET K TOMY,
YTO MHBECTOPBI MPEAIIOUTYT MEHEe PYCKOBAHHBIE
BJIOKEHMST B GAHKOBCKMIT CEKTOP O0Jiee pYUCKOBAHHOMY
pasMeleHuIo KanuTana Ha GOHI0BOM pbIHKe. PocT
6aHKOBCKOT'O KaIluTala, ClioCO6CTBYS MOBBIIIEHNIO
(buHaHCUPOBAHMS TPOMBIIIJIEHHOCTY, B KOHEYHOM
MUTOTE MPUBEAET K CHMKEHMIO OTHOLIEHMST HOPMBbI
IOXOIHOCTY IIPOMBIIIJIEHHOIO KamnuTaaa K Hopme
IOXOMHOCTU (PMHAHCOBOTO KaIuTasa M Bo3Bpalie-
HMIO YaCTHU CIIEKYISITUBHOIO KamuTaaa Ha GOHIOBbIN
PBIHOK.

Kak 6b1710 0OTMeueHO Bblille, GopMUpoOBaHMe TaH-
HOT'O KOHTYpa BO3MOJXKHO TI0 PSIAY KaK CTPYKTYPHBIX,
TaK MHCTUTYIMOHATbHBIX MTPUUMH. OTHOCUTEIHHO
60JbIIasT PA3BUTOCTb TAKUX CEIMEHTOB (PMHAHCOBOTO
PBIHKA, KaK (DOHIOBBI PHIHOK ¥ GAHKOBCKMIT CEKTOP,
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00yC/IaBIMBAET TO, YTO C OOJIBIIOI BEPOSITHOCTHIO
HeO/IaroNpuUsITHAS CUTyalMsI Ha GOHIOBOM PbIHKE
MIpUBEIET K IePeTOKY YaCTH CIIEKYISITUBHOTO Karu-
Tajia MMEHHO B GAHKOBCKMIT CEKTOP, TPAAUIIMOHHO
SIBJISTIOIIVIACST OCHOBHBIM MICTOYHMKOM ITPUBJIEUEHMST
CPeICTB OIS POCCUIICKUX MTPOMBIIIIEHHBIX KOMITa-
HMit. OTCYTCTBYE MHCTUTYIMOHAIbHBIX MTPETISITCTBUI
B BUEe 3aKOHOJATeJbHbIX OTPAHUYEHMIT U BHICOKUX
TPaH3aKIMOHHBIX U3AepPsKeK TaKKe OymeT crocob-
CTBOBATb MMEPETOKY KamnTasa U3 OJHOTO CeKTopa
(buHaHCOBOTO phIHKA B IPYTOii U ero TpaHchopManun
13 (GMHAHCOBOTO B MIPOMBIIIIEHHBI ¥ 06paTHO, 0bec-
TevyBasi TeM CAaMbIM peayi3alliio CYIIeCTBYIOIEero
MexaHu3Ma GOpMUPOBaHMS paBHOBECUS U CTabu-
JU3aLUYU CUTYAIUY B YCIOBUSIX PACIPOCTPAHEHUS
HETaTMBHOTO SH/IOTeHHOTO VMITYJ/bCA.
HanpHelilllee NCIOMb30BaHMe NOCTPOEHHOM
KOTHUTMBHOJ KapThl IJIST aHAAM3a BAUSHUSA Ha Qu-
HAHCOBBI PHIHOK JOTOJTHUTEIbHBIX 9K30T€HHBIX
(CHUXeHMe YPOBHS JJOXOMIOB HaceJIeHUs ) U 9HJ0-
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TeHHbIX (MMaJeHue KalnuTtaam3aluumu poCCUCKOTO
(oHmoBoro pHIHKA) (AaKTOPOB IMO3BOJINJIO CAENIATh
BBIBOJT 06 OTHOCUTETbHO BBICOKOW YCTOMNUYMBOCTH
OTeueCTBEHHOro GMHAHCOBOTO PhIHKA K SHIOTEeH-
HBIM CTpeccopaM U ero HU3KOii COITPOTUBIISIEMOCTI
9K30TEeHHBIM CTPeCccopam.

Tak, HanpuMep, He6IATOMIPUSITHOE U3MEHEeHYe
9K30TE€HHOTO 10 OTHONIEHNIO K GMHAHCOBOMY PBIHKY
(daxkTopa «ypoBeHb JOXOI0B HACETEHNSI», BBI3BAHHOE
BBeJeHMEeM MeXIYHAPOIHbIX CAHKINI, GOpMUpPY-
eT CaMOYCUIMBAIOIIUIICS TIPOIleCcc, CHUKAIOII I
9KOHOMMYECKYI0 aKTUBHOCTD U TPeICTaBISIOII I
yrpo3sy 6e3omnacHoCcTy 3PGHEKTUBHOIO ¥ CTaOMIBHOTO
byHKUIMOHMpPOBaHMUS (MHAHCOBOrO pbiHKA. CHU-
SKeHMe TOXOMOB HaceJeHMsI CHMUKAeT BHYTPEHHUIA
CITPOC ¥ 3aITyCKaeT XOPOIIO M3YUYEeHHbI B paMKax
HEOKeTHCMaHCTBa MPOIIecC CKaTKs MPOMBIIIIEHHOTO
MIPOM3BO/ICTBA, COMPOBOKAAIOIIET0Cs HaabHEeNIINM
rajeHneM AOXOHO0B HaCeJeHNs U CoKaTreM huHAHCO-
BOT'O PBIHKA 3@ CUET OTTOKA JIETIO3UTHBIX CPEJICTB M3
6aHKOB 1 MPOsIBIeHNS 3dPeKTa MyITbTUILIMKATOPA
emne 60JIBIIEro COKpallleHMsI KpeAUTHOTrO KamyuTasia.

B TO ke BpeMs MafieHue Kanutanusanunuy GoHI0-
BOI'O pbIHKa Poccuy B pesynbraTe HeGIaronpusTHOM
BHEIIHEITOIUTNYECKOI 06CTAaHOBKY BeJeT K (OpMu-
POBAHMIO HETATMBHOTO VIMITY/TbCA PEaKIIMM, KOTOPBIA,
MIPOXO/s IO KOHTYPY 06paTHOII CBSI3U, 3aTyxaeT. Oc-
HOBHBIM MeXaHM3MOM, IIPUBOASIINM K 3aTyXaHUIO
MMITYJ/IbCA, SIBJISIETCS i3MEHEeHMe HOPMbI JOXOTHOCTY
¢buHaHCOBOTO KanmuTanaa. PocT oTHOCUTENbHO TpU-
BJIeKaTeNbHOCTM (GMHAHCOBOTO KAaIlMTasaa 3a CUueT
CHIDKEHMSI OTHOIIEHMS ABYX BUIOB HOPM JTOXOJHOCTM
¥ TpaHCchOpMAaIy YacTy MTPOMBIIIIJIEHHOTO KarmuTaa
B (bMHAHCOBBI 6ymeT popMMUpOBaTh CUITY, BOCCTA-
HaBJIMBAIOIIYIO ITIepBOHAYATIbHbIN YPOBEHD KaIllUTa-
nu3aiuu GpoHmoBOro peiHka. [ameHne ke o6bema
MIPOMBIIIIJIEHHOTO KaIyuTana 3aIryCKaeT MeXaHU3M,
MIPUBOASIIINI K €r0 CTabuImu3alum: rnajeHnue oobema
ITPOMBINIJIEHHOTO KaIuTasa BelIeT K POCTY HOPMBbI
€ro JOXOJHOCTH, a 3HAUUT — K POCTY €ro ImpuBJje-
KaTeJbHOCTM IJIs1 YACTHBIX MPSIMbIX MHBECTULINI 3a
cueT pocTa cbepeskeHMiA.

BbIBOObl

KorHMUTMBHOE MOJe/NpoOBaHe, aKTUBHO MCIIOJb-
3yeMoe B HaCTosIee BpeMs B Pa3sHbIX 061acTIX
9KOHOMMYECKOI HayK!, MOKET HaiiTu MpUMeHeH1e
u B cepe aHanm3za 6e30MmacHOCTM QYHKIMOHUPO-
BaHMs (GMHAHCOBBIX PHIHKOB. B mpoliecce co3maHmst
KOTHUTHUBHOM KapThl BICTpaMBaeTCs CETh B3au-
MOCBsI3€#1, KOTOpasi [IOKa3bIBAET, KaKiie M3MEeHEeHMsI
IIPOMCXOMST B CMCTEME B Pe3y/IbTaTe PacIpoCTpaHe-
HMSI TTO3UTUBHOTO MJIM HETATUBHOTO MMITYJIbCA.
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OC06eHHOCTbIO PEACTABIEHHO B CTAThE KOT-
HUTUBHOJ KapThl POCCUIACKOTO (MHAHCOBOT'O PhIHKA
SIBJISIETCSI TO, UYTO TIPU ee IMMOCTPOEeHUM B KauecTBe
OCHOBHBIX 3JIeME@HTOB MUCIO0JIb3YIOTCSI HE OT/Ie/IbHbIe
aKTOPBI (PMHAHCOBOTO PbIHKA, 8 MAKPOIKOHOMMUYECKIE
arperarThbl, XapaKTepu3yoliye COCTOsIHME (UHAHCO-
BOTO PbIHKA ¥ 3KOHOMUKMU B 1L1€JIOM. OTO TTO3BOJISeT
Y4ecTb BbICOKYIO CTeIlleHb B3aMOIIPOHUKHOBEHMS
(buHaHCOBOTO 1 peasbHOTO CEKTOPOB, XapaKTePHYIO
IIJISI COBpeMeHHO¥ 9KOHOMUKINA.

AHaNM3 KOTHUTUBHOM KapThl (MHAHCOBOTO PhIH-
Ka Poccuu, a Takke ncciemoBaHe 0COOeHHOCTe
(GYHKUMOHMPOBAHMSI AKTOPHO-CETEBBIX CTPYKTYP
HAIMOHAJbHOTO (MHAHCOBOTO PhIHKA ITO3BOJIMIIN
TIPUIATY K 3aKTI0UEHNIO, YTO KPUTUUECKN BaSKHBIMU
dbaxkTopaMu cTabunaMsauuu U obecrneyeHus yCToi-
YUBOTO GYHKIIMOHUPOBAHMS (GVMHAHCOBOTO PhIHKA
B 11€JIOM SIBJISIIOTCSI TMOKOCTh M3MEeHEeH s HOPMBbI [10-
XOIIHOCTY IPOMBIIIJIEHHOTO 1 (PMHAHCOBOTO KanuTana,
CBOOOIHBIN MPUTOK M OTTOK MHOCTPAHHOTO KaIIUTAaa,
HM3KMe TPaH3aKIMOHHbIE U3IePXKKNA.

Bbu1o TTOKa3aHO, YTO BAXKHBIM 9TAIlOM aHaIM3a
6e3omacHoCTY 1 3P HERTUBHOCTY PYHKIMOHUPOBAHUS
HaIYOHAJIbHOTO (PMHAHCOBOTO PhIHKA C IIOMOIIbIO KOT-
HUTUBHOJ KapThl SIBJISIETCS BbIZe/leHe SHI0TeHHbIX
Y 9K30T€HHbBIX (PaKTOPOB, (GOPMUPYIOIINX 11COATAHCHI
B 9KOHOMUKe U (puHaHCOBOM cekTope. CresiaH BhIBOJ,
0 TOM, UTO B cTy4ae c6aJaHCUPOBAHHOTO COCTOSTHMS
pPacCMOTPeHHBIX MAaKpPO3KOHOMUYECKMX arperaTton
CJIOKMBIILIASICST MepapXuuecKasi CTpyKTypa poccuii-
CKOTO (D¥HAHCOBOTO PhIHKA [TO3BOJISIET JIOKAIM30BATh
Y HelTpanu30BaTh KPU3UCHBIE SIBJIEHNS, BOSHUKIIIE
B paMKaX OTIEeIbHbIX IMOACUCTEM (6AaHKOBCKMUIT CEKTOD,
CTPaxXOBOJi PIHOK, PHIHOK I[€HHBIX OyMar u T.1I.), He
MPUBO/AS K KOJIATICY Bcelt cucTeMbl. To eCTb 3HA0-
TeHHbIe MPUYMHBI KPU3UCHBIX SIBJIEHNI OYIyT 6BICTPO
KOPPEKTUPOBATHCS, IPUBOLS K 3aTYyXaHMIO CTPECCOBbIX
MMITYJIbCOB. B TO ke BpeMsi CTpeCcCcOoBbIe MMITY/IbChI
9K30TE€HHOTO XapaKTepa OyIyT yCUIMBATHCS B paMKax
CYIIIeCTBYIOIIMX CeTel B3aumoieiicTBus (PMHAHCOBOTO
pPBbIHKA ¥ MIPUBOAUTH K HApyIIeHIo 3¢ (PeKTUBHOTO
BBITTOTHEHMS MM (PYHKIMM 0OpaleHus KamuTaia.

[TpakTuyeckass 3HaUYMMOCTb Pe3yIbTaTOB McCCe-
JIOBaHMSI COCTOUT B BO3MOKHOCTY OTIPeeNUTb Jeli-
CTBYIOIME B SKOHOMMKE B IIeJIOM U B PMHAHCOBOM
CeKTOpe B YaCTHOCTYU CTAOMIU3UPYIOLINE TPOLIeCCh
M MeXaHM3MbI, a B CJTyyae UX OTCYTCTBYS — BBISIBUTD
BO3MOKHOCTMU X KOHCTpyupoBaHusl. LlesieHanpas-
JIeHHOe BO3[eliCTBYMe Ha CTaOMIM3upyolue u Ie-
CTaOMIM3UPYIOIIVE IMTPOIEeCCHl B paMKaxX pean3ainmn
rOCyLapCTBEHHOV SKOHOMUYECKOV MOTUTUKU MOKET
MTOBBICUTD CHCTEMHYIO0 6€30MMacHOCTb QYHKIIMOHUPO-
BaHMS (PMHAHCOBOTO PhIHKA CTPAHBI.
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UcchepoBaHue MeToa0norMyeckux NpUHLMNOB
U GPUHAHCOBbLIX MEXAaHU3MOB MaKpOCTpaTerMyeckoro
ynpaBieHusa AUHAMUKOU TEXHOJIOMMYECKUX

MHHOBAUMUOHHbIX CUCTEM

b.[. MaTpusaes
MurHaHcoBbIM yHMUBepcuTeT, MockBa, Poccus

AHHOTALUUA

CucTeMbl NPOM3BOACTBA M NOTPEGNEHNS HYXKAAKOTCA B paauKanbHbIX MHHOBALIMAX, YTOObI OTBEYATH BbI30BAM MOCTUHAYCTPU-
asbHOro MMpa. Bonpockl 0 TOM, KakMM CNoCcobOM OCyLLECTBNSAIOTCS CUCTEMHbIE MHHOBALLMKM UM U3MEHEHWS B COLLMANTbHO-TEX-
HUYECKMX CUCTEMAX M B KaKoM hopMe MOryT BbIiTb OpraHM30BaHbl MPUHLMMbI M MEXaHW3Mbl MaKpOCTpaTeErMyeckoro yrnpasse-
HUS UMK, ABNIAKOTCS BECbMA aKTyasbHbIMU. He MeHee akTyaneH BOnpoc obecneyeHns NpuToKa pecypcoB Ha TEXHOMOrMYeckoe
pa3BUTHE, TaKMX KaK roCyfapCTBEHHOE GMHAHCMPOBAHWUE UM YaCTHbIM KanuTan. Lkenb ctatbn — nccnenosaHme HOBOM Moaenu
BHeLpeHWsS MHHOBALMIA B COLMANBbHO-TEXHUYECKMX CUCTEMAX Ha OCHOBE MOAX0AA CUCTEMHOM AMHAMMKM. Icnonb30BaHbl Me-
TOAbI: CUCTEMHOMO NMOAXO0AA K aHANM3y SKOHOMUYECKMX NPOLLECCOB M ABIEHWUIA, CTAaTUCTUYECKOTO M SKOHOMETPUYECKOrO aHa-
NIN30B, NPUEMbI TPYNMNMUPOBKM M KnaccuduKaLmMm, SKOHOMUKO-MATEMATUYECKOTO MOAENMPOBAHUS, MPUEMbI CPABHUTENBHOMO
MCTOPUYECKOTO U MEXCTPAHOBOrO aHanM3a, NPOrHO3MPOBAHMS M 3KCMEPTHBIX CYXKAEHWN. MiccnenoBaHbl METOA0M0MMYECKMe
NMPUHLMMbI U MEXAHWM3Mbl MaKpPOCTPATErMYECKOro ynpaBieHUs AUHAMUKOM TEXHONOrMYECKMX MHHOBALMOHHbIX CUCTEM 1 0bec-
neyeHns Ux GUHAHCOBOM NoAAEPXKKU. [penniokeH HOBbIM METOLOOMMUYECKMUIA NOAXOM HA OCHOBE CUCTEMHOM AMHAMUKM, KO-
TOpbI KOMOMHMpPYET B cebe ABe COBPEMEHHbIE KOHLEMLMM YNPaBIEHUS TEXHONOMMUYECKMMU MHHOBALLMOHHBIMU CUCTEMAMMU:
KOHLENUMIO «ABUraTenei MHHOBALMIA», OCHOBAHHYIO HA MCCNEN0BaHMSAX O HOBbIX TEXHONOMMYECKMX MHHOBALMOHHBIX CUCTe-
Max, U KOHLEMLMI0 «TPEXBEKTOPHOrO MOAyNs nepexona. BoisBneHa Moaenb BO3HUMKHOBEHUS UMM yNagKa TEXHONOMMUYECKUX
MHHOBALMOHHBIX CUCTEM B KOHTEKCTE Pa3IMYHbIX NepeXoAHbIX MPOLECCOB (M3MEHEHWIA) B COLMANBHO-TEXHUYECKMX CUCTEMAX.
HayuHas HoBM3Ha 1ccien0BaHMs 3aKN04aeTcs B pa3paboTke HOBOMO M COBEPLUEHCTBOBAHUM Y)KE MPUMEHSIOLLMXCS K/HOYEBbIX
METOA0/I0MMYECKMX MOAXOLOB CTPATErMUYECKOro YNpaBAeHNUs AMHAMUKOM TEXHONOMMYECKMX MHHOBALMOHHbIX cucTeM. CaenaH
BbIBO, YTO NPEJI0XKEHHbIN aBTOPOM HOBbIM METOAONOTMYECKMIA MOAXOL 0becneynBaeT BaXKHbINM NepBbIi LWar B HanpaBieHUK
nccnenoBaHus 6onee GopMann30BaHHbIX MOLENEH U3YYEHNUS AUMHAMUKM TEXHONOMMUYECKMX MHHOBALMOHHbIX CUCTEM.

Knioyesble cnosa: IHHOBALMS; AMHAMMKA; TEXHONOMMYECKas MHHOBALMOHHAsA CUCTEMA; MOLENb; NOAXO0A,; GUHAHCOBAs NOAAEPKKA
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Mechanisms of Macro-Strategic Management
of the Dynamics of Technological Innovation Systems
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ABSTRACT
Production and consumption systems need radical innovations to meet the challenges of the post-industrial world. The
questions of how systemic innovations or changes in socio-technical systems are implemented and in what form the principles
and mechanisms of macro-strategic management of them can be organized are very relevant. Equally relevant is the issue
of ensuring the inflow of resources for technological development, such as public funding or private capital. The aim of the
article is to study a new model for the implementation of innovations in socio-technical systems based on a system dynamics
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approach. The author applies methods of a systematic approach to the analysis of economic processes and phenomena,
methods of statistical and econometric analysis, methods of grouping and classification, economic and mathematical modeling,
methods of comparative historical and cross-country analysis, forecasting methods and expert judgments. The article examines
the methodological principles and mechanisms of macro-strategic management of the dynamics of technological innovation
systems and ensuring their financial support. The author proposes a new methodological approach based on system dynamics,
which combines two modern concepts of technological innovation systems management: the concept of “innovation engines”,
based on the research on new technological innovation systems, and the concept of a “three-vector transition module”. A model
of the emergence or decline of technological innovation systems in the context of various transitional processes (changes) in
socio-technical systems is identified. The scientific novelty of the research lies in the development of new and improvement of
the key methodological approaches currently used for the strategic management of the dynamics of technological innovation
systems. The conclusions of the article show that the new methodological approach proposed by the author provides an
important first step towards the study of more formalized models for studying the dynamics of technological innovation systems.
Keywords: innovation; dynamics; technological innovation system; model; approach; financial support
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BBEOAEHUE

CeromHst 60JIBIIMHCTBO COBPEMEHHBIX CTPAH CTaJIKM-
BaIOTCS C CEPbE3HBIMM COLIMATbHO-3KOHOMUYECKUMU
BbI30BaMM MTOCTUHIYCTPUATBLHOTO Pa3BUTUSI, TAKUMU
Kak CTapeHue HaceleHus], M3MeHeHye KiIumMara, MCTo-
IeHye MPUPOIHBIX pecypcoB u ap. M BO MHOTUX MC-
CJIeMOBAHMSIX TIPU3HAETCS YoKe BeCbMa OYeBUIHBIM TOT
(axT, uTO [1/1s1 pelIeHns STUX MpobieM HeI0CTaTOUHbI
MOoCTeNeHHbIe M3MeHeHMsI, HallpaBjieHHbIe Ha MOBbI-
menye 3(GeKTUBHOCTM MPOM3BOACTBA WM BHEIPEHME
HOBBIX pellleHMii B CyIeCTBYIOIINX COLMaTbHO-TeX-
HUYECKUX cHcTeMax. ABTOPbI 9TUX UCCIeIOBaHMIi Bce
yaile yTBep)XXIatoT, UTO 11eJible CUCTeMbI IPOM3BOACTBA
U TIOTPeOIEH NS, SIBJISTIOIIMECST COCTABHBIMY KOMITOHEH-
TaMM COLIMaJIbHO-TEXHUYECKMUX CUCTEM, HY>KIAIOTCS
B pafKaJIbHbIX MHHOBALVSIX [1].

O6macTh HayKy, CBSI3aHHASI C M3yUYeHMeM TMHAMUKA
TEXHOJIOTMYECKMX MHHOBAIIMOHHBIX CUCTEM, SIBJISIETCS
OTHOCUTEIbHO MOJIoA011. Hauaso Takum mcciegoBaHusaM
6bU10 TIosokeHo /1. Mapkapmom [2] B 2008 T. A BOITPOChI
0 TOM, KaK/M CIT0COG0M OCYIIIECTBIISIIOTCS CCTeMHbBIE
MHHOBAIMY WIN U3MEHEHMS B COLMaTbHO-TEXHUUECKUX
cucTeMax M B KaKoi opme MOTYT ObITh OPTaHM30Ba-
HbI TIPUHLIMIIBI M MeXaHM3Mbl MaKpOCTPaTernueckoro
yIpaBjieHUsI U3SMEeHEeHUSIMU B COLIMATbHO-TEXHUYECKUX
CUCTeMax, ¥ BOBCE OCTAIOTCS MaJIOUCC/IeIOBAHHBIMMA.
VckiroueHne COCTaBIISIET OTPaHNMUYEHHOEe UMCIIO UCCIie-
IoBaHMii B pamkax nporpammbl OOH «ITepexop K ycToii-
YMBOMY Pa3BUTHIO» .

B To BpeMsI Kak B ITOC/IeHIE TOAbI JaHHast 06/1acThb
MCC/IeMOBaHMIi pacIlpsiia CBOI0 KOHIIENTYaIbHYIO 6asy,
I1Ba APYTUX KOHIIENTYaJIbHbIX HalpaB/ieHN sl Mapa/uie/IbHO

! Transforming our World: The 2030 Agenda for Sustainable
Development. United Nations. Department of Economic and
Social Affairs. Sustainable Development. URL: https://sdgs.
un.org/2030agenda (mata o6pamenus: 18.09.2021).

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

MIPOIO/IKAJIM CTPYKTYPUPOBATH Ie0aThl U aHAINU3 B 9TOM
obmactu. [TepByI0 KOHIEMIINIO TEXHOIOTUUECKUX MH-
HOBAIIMOHHBIX CUCTEM, T.€. «IBUraTeel MHHOBALIMII»,
npemyioxkuau A. beprek un M. Xekkept [3]. Bropast KoH-
LIETTLIVST <YCTOMYMBOTO Iepexona» 6buIa IpejioskeHa
[I. Mapkapzom [4]. Brarogaps MHOrOU4MC/IeHHBIM 5MITU-
PUYECKUM VCCTIENOBAHMSIM B 06IACTH PETPOCIIEKTYIBHOTO
¥ COBPEMEHHOT0 aHa/In3a M3MeHeHMi B COLMaIbHO-
TeXHUUECKVMX CUCTeMax U OCYILEeCTBIeHVSI CUCTeMHBIX
MHHOBAIMIA OBIIO TOCTUTHYTO CYIIeCTBEHHOE TTOHM-
MaHMe 3aKOHOMEPHOCTeN ¥ MeXaHU3MOB, BIUSIOIINX
Ha HaIlpaBJieHMe ¥ MacIITabbl TpaHCHOPMAIIOHHBIX
u3MeHeHMi1. Tak, BO3MOYKHbIE [IOAXObI K MaKpoCTpare-
TMYeCKOMY YIIPaBJIeHUIO JVHAMMKOM TEXHOIOTMYeCKIUX
VMHHOBALIMOHHBIX CUCTEM OOCY>KIAINCD B MICCIIEMOBAHMSIX
A. Cvnra «PednekcuBHoe yripaBienue» [5], . Jlypbaxa
«YrpaBiieHle epexoIHbIM Mporieccom» [6], P. Kemmna
«Crparernyeckoe yrpasjeHye Huiamm» [7]. B Hacrosiee
BpeMs B IPUMEHEHUM U Pa3BUTUU STUX aHATUTUUECKUX
MOIXOMIOB M METOMOB YITPaBJIEHVS TPe0bIafatoT Kave-
CTBEHHbIE TeMaTM4YeCKye MOAX0Abl. XOTS CYIeCTBYIOT
HEKOTOpbIE 3aMEeTHbIE MCKTFOUEHS, B TOM UMc/ie paboThl
I. Xonp1ia [8], B KOTOPBIX MCCIIEA0BAHO UCTIONb30BaHME
(bopManbHBIX TOAXOOB K MOZAEIMPOBaHNMIO TpaHChOP-
Maly¥ COLMAIbHO-TEXHNYECKMX CUCTEM.

MogenpoBaHue IepexoioB K yCTOMUMBOMY pas-
BUTUIO — CJIO’KHAS 3a/3a4a M3-3a MHOTOMEPHOCTHU BO-
BJIEUEHHBIX [TPOLIeCCOB, HO pacliMpeHre MeTO 00T -
YeCKOTO MHCTPYMEeHTapUs UCCIeNOBAHMSI IEPEXOTHOTO
TIpo11ecca SIBJISIeTCs TVIOOTBOPHBIM HaITpaBIeHUEM ISl
JanbHerero nsydenusi. OHO CTaBUT Ilepes, UCC/Ief0Ba-
TeISIMU 3a/1a4y 6071ee TOYHO cHOPMYITUPOBATh U U3YUUTh
TIPUUYMHHO-CJIeICTBEHHBIE CBSI3U MEXIY Pa3INdHOM
JIVHAMMKOV Pa3BUBAIOLIVIXCS CUCTEM.

Harmre nccmenoBanye npu3BaHo BHECTU BKIAJ, B 3Ty
TPYIIITY HAYYHbBIX M3BbICKAHUI TyTEM BbISIBJIEHUS MO-
JlesIyt BO3SHMKHOBEHMS WM YIIaJKa TEXHOIOIMYeCKUX
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MHHOBALIMOHHBIX CUCTEM B KOHTEKCTEe Pa3IMYHBIX
epexoaHbIX MPOIeCcCOB (M3MEHEeHMI) B COLMAIbHO-
TEeXHUYECKUX CUCTEMAX 1 Ha 3TOV OCHOBe pa3paboTKu
HOBOTO (hOPMabHOTO MOAX0/A ¥ COBEPIIIEHCTBOBAHMS
YoKe MPUMEHSIOIIUXCST KTI0UeBbIX METO0IOTMUeCKUX
MOJIXOZIOB CTPATernyecKoro yrpaBjieHus: AMHAMUKOM
TEXHOJIOTUYECKMX MHHOBALMIOHHBIX CUCTEM. DTOTO
BO3MOSKHO IOCTUTHYTh BO MHOTOM 6J1arofiapst MCIIO/b-
30BaHMI0 KOHLeMmnu A. bepreka u M. XekkepTa «IBU-
raTesei MHHOBAIIMIi», KOTOPAsl XOPOIIIO COT/IacyeTcs
¢ hbopMasIbHO MOJIENbI0 CUCTEMHOM IMHAMUKY C TOUKA
3peHust Kak MIPUUMHHO-C/IeICTBEHHOI CBSI3U, TaK U MO-
ey 06paTHOI cBsi3y. COUeTaeTCs 3TO M C KOHIIEIIMe
«TPEXBEKTOPHOT'O MOJYJIS Iepexoa», KoTopast 6bl1a
paspaboTaHa aBTOPOM B paMKax IMOIXO0Ma «yCTONUM-
BOTO Mepexoaar.

[To cy1iecTByY, AaHHAS CTaThsl BHOCUT BaXKHbIN BKJIaT,
B 3Ty 00/1aCTh MCC/IeMOBaHMIA, Iipeayiaras GopMaabHYIO
MO[IeJib, KOTOPAs SIBJISIETCSI KOMOMHAIIMEN IBYX KITIoUe-
BBIX ITOAXOA0B. XOTS pacCCMaTPUBAaeMbIii HAMM B JAHHOM
CTaTbe BTOPOi TOAXOT, KaK yTBEP>KI AN TaKue aBTOPU-
TeTHbIe uccenoBateny, kak J1. Mapkapa, B. Tpaddep [2],
K.Bebep [9] u Ap., UMeeT MOTeHIVaTbHbIE CePbe3HbIe
MpeuMyIecTBa, TeM He MeHee HeMHOTMe UCC/IeIoBaTen
paccMaTpUBaIM ST aCIIeKThI C HO3ULIMU KPUTUUYECKOTO
aHaIM3a.

[aBHBIN BOIMIPOC, HA TTIOMCK OTBETa KOTOPOTO HATIPaB-
JieHa JaHHAasl CTaThsl, 3BYUNT Tak: «Kak BOSHMKAIOT (W
MPUXOMISAT B YIIa/I0K) TEXHOIOTMYECKI e MHHOBAIIMIOHHbIE
CUCTeMbI B KOHTEKCTE pa3IMUHbIX TTepexXoHbIX MIPOlec-
COB B COLIMQJIbHO-TEXHNUECKMX CUCTeMax U KaKasi CTpa-
TErusI yIIpaB/IeHNs CITOCOOHA IOBBICUTD 3 (GEKTUBHOCTh
UX AIMHAMUKU?». Ha 3TOT BOIIPOC BO3MOKHO OTBETUTD
C IOMOIIIBIO PelIeHrs CJIeAYIOUUX CTPYKTYPHBIX 3a/1a4
UCCIIeNOBAaHMSI.

[peske Bcero HaM HEOOXOAMMO ITPOBECTY TITYOOKMTA
TEOPEeTUKO-MeTOLOJIOTMUECKUI aHAIN3 MMEOIIMXCS
MCCITeA0BAHMIA TT0 TEXHOIOTMYECKUM MHHOBALVIOHHBIM
cUcTeMaM, TIOAXOAA «yCTOUMBOTO Tiepexoia» U JPyTuxX
TOAXON0B K MOJETMPOBAHMIO COIIUATbHO-TEXHUYECKUX
U3MeHEeHUIA.

[anee Mbl ITpefiCTaBUM TeOpeTHUUeCcKoe OIycaHue
TOAX0a K MOZeIMPOBAaHMIO, UCITO/Ib3yeMOMY B HallleM
UCCIIeNOBaHUMN.

3aTeM MbI IepeieM K 00CysKIeHMIO Pe3yIbTaTOB
TIOBeJIeHMsI Halllell MOZie/ i Ha OCHOBE aHa/IM3a JUHAMUKI
TEXHOIOTMYECKMX MHHOBALIMOHHBIX CUICTEM B KOHTEKCTE
MOJIX0/Ia «yCTOMUMBOTrO Tlepexoa» U MpU pasauuHbIX
YCIIOBUSIX TIPUTOKA PECyPCOB Ha TEXHOJIOTMYECKOE Pas-
BuTHE. [TTaBHBIM 06Pa30M, 3TO BHEIITHIE PeCYpPChI, TAKe
KaK rocygapcTBeHHOe (DMHAHCYPOBAHME VY YaCTHBIN
KanuTat, 63 KOTOPbIX He MOXKET ObITh Pa3BUTHS TEXHO-
JIOTY€eCKOii MHHOBALMOHHO CUCTeMBbI.
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B 3akimioueHme Mbl 06001IMM HAIlly BHIBOMABI U TIEP-
CIEKTUBbI JaJIbHEMIINX 1CC/IeOBaHUIA.

TEOPETUYECKHUE OCHOBDI
MOLOE/TIMPOBAHNA OUHAMUKHA
TEXHONOMMYECKUX MHHOBALIMOHHbIX
CUCTEM
HecmoTpst Ha TO UTO B MIMPOKUX HAYIHO-MCCIEA0BA-
TeJTbCKUX KPYyTax 110 YCTOMYMBOMY Pa3BUTHIO, 6E3YCIIOB-
HO, He UTHOPUPYIOT MHTEPEeC K ITOIX0IaM B MOIEIMUPO-
BaHUM Tepexoa K YCTOMUMBOMY Pa3BUTHUIO?, CTOPOH-
HUKY KOHIIEITIUM TIePexo/ia K YCTOUMBOMY PasBUTUIO
TOJIbKO HeJaBHO Hayajy IITybOKO M3ydaTh IMTOTEHLIN-
aJIbHbIE BO3MOXKHOCTH 60Jiee (popMasIbHBIX IOIXOIOB.
OmHa 13 TepBbIX HOBATOPCKMX ITOIBITOK Pa3paboTaTh
MOJe/b 17151 06BSICHEHVSI MHOTOYPOBHEBO AVTHAMMKY
COILIMAIbHO-TEXHMUECKMX M3MeHeHMi1 OblIa Mpearpu-

HSITa B KOHTeKCTe mpoekTa EBporieiickoro corosa [10].

Mopenb EBporieiickoro coro3a 6blia OCHOBaHa Ha
METOJIaX areHTHOTO MOJEMPOBAHMS C HEKOTOPBIMMU
a7IeMeHTaMM CYUCTEMHO IMHAMMKY, ObITa TPEeTIPUHSITA
TIOTTBITKA PEHOBAIIMM YeThIpeX paHee MPOBedeHHbIX
TeMaTUYECKUX UCCIeToBaHuii. I1o pe3ysbraTaM JaH-
HOTO MCC/IeJOBaHMs ObUIO CIEJIaHO 3aK/ITI0UeHIE, YTO
Mozenb 6ojiee HAIIOMMHAJIA aHAJIOTUIO MEeTOIa SBPU-
CTUKY® TIPUMEHUTETPHO K MHHOBAIIMOHHBIM CHUCTEMAaM,
TIPYMEHEHHOTO B TTOTIBITKE OTPKEHNST OOIIIEH TYHAMMKA
B3aMMOJEICTBUIT MEXITY HUIIIAMM, PEXXMMOM U JIaH-
IiagTaMy TeXHOTIOTMYeCKOl MHHOBAIIMOHHO CUCTEMBI.
OKasaJioch, YTO HEMTPOCTO CMOJIENIMPOBATD Pa3INUHbIE
BEKTOPHI TAKMM 00pa30M, UTOOBI OHM IPEICTABISIIN
MCTOpPMYECKVe HapaboTKM, GUKCUPYIOILIE Pe3Y/IbTaThI
paHee MPOBeAEeHHbBIX TEMATUUECKIX VCC/IETOBAHMIA.

B 6ostee obmiem mane, ¢ 2012 r. 66110 OIy6IMKOBaHO
HECKOJTbKO 0030pOB PE3Y/IbTaTOB TEMATUYECKUX UCCITe-
JIOBaHMI1 TT0 MOJIE/IMPOBAHUIO [TEPEXOIOB K YCTONUM-
BOMY Pa3BUTUIO, YKA3bIBAIOIINX HA (GOPMUPYIOIINIACS
TeMaTUYeCKMIT HaydHO-MUCUIeIOBaTeNbCKUIA KpyT [11-
13]. B BBIIIIEYyIOMSTHYThIX 0030pax OblIa MOTYEPKHYTA
BaKHOCTD COKpaIlleH!sT 06beMa Mofiesielt epexosa, T.e.
COCPeIOTOUEHNST MOJIENTV Ha OTIEIbHBIX YACTSIX 0011Iel
IVHAMMKH TIepexofa, IS ITOBbIIIeHNS ITOTeHIMaa
MTPOM3BOIUTENTBHOCTH Moz, Takske 6bU1a IOUEPKHYTA
HEeOoOXOIMMOCTb aHA/M3a YyBCTBUTEILHOCTH IIST ITPOBEP-
KV MIOCJIEZICTBUI «AOTIOTHATEbHBIX NOITyIeHUIi» [14].

2 Club of Rome. The Limits to Growth: A Report for the Club
of Rome’s Projecton the Predicament of Mankind. Universe
Books, New York. 1972.

3 MeTo[, 9BPUCTUKM B SKOHOMMKE — 9TO METOJ, aHa/In3a KO-
HOMMYECKMX SIBJIEHVI U TPOIEeCCOB, OCHOBAHHbBI Ha MHTYM-
LMY, aHAJIOTHSIX, OTIbITE, M306PeTATeTbHOCTH, OMMPAIOIIAIACS
Ha CIIOCOOHOCTY MHTYUTUBHO PEIIaTh Te 3aJaui, 11 KOTOPhIX
bopmanpHOE MaTeMaTHUeCKOe pellieHe He M3BeCTHO.
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Psn rcciemoBareneil yTBep;KAAK0T, YTO SBOIOLVIOH-
Hasi TeOpHsI U CYILeCTBYIOIIVE 3BOIOLIMOHHbIE MOZEIN
MOTYT ObITh XOPOIIIei OTITPABHO TOUKOM IJIsT aHaIM3a
CUCTeMHBIX MHHOBAIMI U COLIMaIbHO-TeXHUUECKINX
U3MeHeHU, YYUTBIBASI, YTO MOAEIU Tlepexofia, TaKkue
KaK «yCTOVUMBBIIA TI€PEXOL», YK€ OCHOBAHbI HA SBOJIIOL-
OHHOV Teopuu [4]. Kpome TOr0, B CBOMX UCCIEOBaHMSIX
[. Xa6e [12] mpyxoouT K 3aKTFOUEHIIO, YTO [TOBECTKA THST
T10 MOIE/TPOBAHNIO IIEPEXOIOB MOKET OBbITD IOTIOTHEHA
ImyTeM 00beIVHEeHUST a6CTPAaKTHBIX ITOIXOI0B Oojee
BBICOKOTO YPOBHSI, TAKMX KaK «yCTONUMBDIN TTEePEX0/I»,
¢ abCcTpaKTHBIMM MOAX0maMu 60jiee HIM3KOTO YPOBHSI,
YTOOBI ClIeNaTh UX O0JIee COTTOCTaBMMbIMIA.

MbI cuMTaeM, UTO OIopa Ha UCCIeqoBaHus 10 TeX-
HOJIOTMYECKUM MHHOBAIIMOHHBIM CUCTEMaM SIBJISIETCS
MHOToo0G6eIamIyM (GakTopoM B IIOBECTKE JHSI TI0 MO-
TIeTMPOBAHUIO TTePEXOIHbIX MTPOLeccoB. [IpyMevaTenbHo,
4TO, HECMOTPS Ha UX 3aMEeTHYIO ITPUBJIEKATETbHOCTD
(3HAUMMOCTH) B 0OILIEM MACCHBE HAYYHO JINTEPATYPBI
T10 ITepeXoJHbIM MPOoIeccaM, HACKOJIbKO HaM M3BeCTHO,
IO CUX TIOp He CYIIeCTBYeT UCC/Ieq0BaHNii, B KOTOPbIX
6bL1a GBI MTPEATIPUHSTA ITOITbITKA CMOJIETMPOBATD V-
HaMMKY TEXHOJIOTMUECKMX MHHOBAIIMOHHBIX CUCTEM.
OTO MapajiokcaabHO, YYUTHIBASI, UTO TAHHBIN TTOAXOT,
y3Ke IIPOJIBUHYJICS I'TYOOKO B JOBOJIBHO CJIOSKHOM TIOHM-
MaHMM TOTO, KaK PasMUHbIe ITPOLIeCChl WU QYHKIIMA
BVSIIOT APYT HA APYTa U KaK 3T B3aMMOAEiCTBIS Hop-
MUPYIOT TIOSIBJIEHVE HOBBIX MHHOBAIIMIOHHBIX CYCTEM.
OHM cmy>kaT XOpOolleli OTIIpaBHOM TOUKOJ AJ1s1 MOZe-
JIMPOBAaHMUS, YYUTHIBASI, UTO MHOTME U3 JIeXKAIlUX B €T0
OCHOBeE MMPUYMHHO-C/IeICTBEHHBIX CBSI3€li I METOOB
00paTHO CBSI3M y3Ke ObUTM JOBOJIBHO MOAPOOHO OIMca-
HBI U TIPOTECTUPOBAHBI B GOJTHIIIOM KOJIMUYECTBE paHee
MMPOBeIeHHBIX TeMAaTUUYeCKNX MCCaeqoBaHmii. B aTom
OTHOIIEeHUY MOXO0]T TEXHOTOTMYeCKMX MHHOBALIIOHHbIX
CUCTEM COMIEPKUT BCe KOMIIOHEHTbI, KOTOPbIE XOPOIIIO
COYEeTaIoTCsI IpH paspaboTke popmabHOI Mogen. B To
ke BpeMs1 MOJIe/TMPOBaHe TEXHOIOTMYeCKMX MHHOBALIN-
OHHBIX CMCTeM 00/IaIaeT IIOTEHIMAIOM IS YIITyOIeHST
HaIllero TIOHMMAaHMsI CJIOKHOTO TIOBeeHs1, BBITEKAIOIIEro
U3 CJIOKHBIX B3aMMOCBSI3€ei 1 AuHamMuku. OTaenbHble
TOZIXO/IbI K CMCTEeMaM TeXHOJIOTMYeCKMUX MHHOBALINIA
MOPOOGHO 0O6CYKAATMCH B APYTUX UCCIeNOBaHMSIX [15,
16]. I'mtaBHBIM 06pPA30M, MMEIOIIUIICS MACCUB HAYUHOM
JIUTEPaTypPhl MO TEXHOJOTMUECKMM MHHOBAIIMIOHHBIM
cucTeMaM TOCBSIIIIeH TTOHMMAaHMIO TOT0, KaK HOBbIe MH-
HOBAIIMOHHBIE CYCTEMbI BOSHUKAIOT BOKPYT OTIEIbHbIX
TeXHMYECKMX MHHOBALIMIA, TAKMX KaK 6110ra3, COJTHEYHbIe
(boTosmeKTpPUYECKIE TEXHOIOTUM VIIU 3JIEKTPOMOOIIIN,
a TaKKe MepaM 15T ITOAAEePSKKY ITPOIIECCOB Pa3paboTKy
U PaCIpOCTpaHeHNsl STUX MHHOBAITHIA.

Meskmy Tem, HaTIOMHMM, UTO K/IIOUE€BbIMU acrieKTamu
KOHIEMNIIVY TEXHOTIOTMYECKO MHHOBAI[MOHHO CUCTEMBbI
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SIBJISIIOTCST «CUCTeMHbBIe QYHKIVM». AHAJIOTMYHO MeTO-
ponorun A. bepreka u M. XekkepTa [3], MbI BbIfensieM
7 pasIUMIHbIX (QYHKIINIA:

1) mpenmpuMHUMAaTENbCKASI AeSTENTbHOCTD;

2) pa3BuUTHe 3HAHUIA;

3) pacrpocTpaHeHe 3HaHWIA;

4) pyKOBOJCTBO IMOUCKOM;

5) hbopmupoBaHye phIHKA;

6) MOGMITM3AIINST PECYPCOB;

7) co3panye JIerTUTUMHOCTMU.

[ToMMMoO nepeuncyieHHbIX QYHKIINI, B HAYIHOM JIU-
TepaTrype MPOBOLUTCS pas3anune MeXAY «CTPYKTYPHbIMMU
usMepeHusimim». Kak ormeuasn B CBOMX UCC/IETOBAHMSX
A. Bugopek [15], 3TM «CTpyKTypHbIE M3MepPeHMUS» OTHOCSIT-
CS1 K CETSIM M OTHOIIEHMSIM MEXKIY CyObeKTaMu (HaIlpu-
Mep, Ha YPOBHE CeTell WK UHAVBUIYaTbHbIX KOHTAKTOB),
MHCTUTYTaMU (HampuMep, IpaBUIaMu, TIOJIOKEHUSIMU,
06bIYasiMU, TIPOLIEIYPAMU U T.1.) ¥ TEXHOJIOTMUECKUMMA
CTPYKTypaMu (Hampumep, MHGPaCTPyKTypOiA).

3aMeTuM, UTO B HAyYHOI TUTEPAType MO TEXHOJIO-
TMYEeCKMM MHHOBALIMOHHBIM CUCTEMaM CYIIECTBYET He-
KOTOpAsI IyTaHMIIA B OTHOILIEHVY TOTO, KaKM 06pa3som
(yHK1IIMM cOOTHOCSITCS cO cTpykTypamu. K. Xumaman
YTBEPKIAET, UTO QYHKIMM CJIeAyeT TOHMMATh KaK «ITpo-
LIeCChI TIOCTPOEHMSI CTPYKTYPBbI» [ 14]. C 3TO TOUKM 3peHust
(byHKIVM — 3TO ITpOIIECChI, KOTOPBIE (DOPMUPYIOT KOHTY-
PBI Pa3BUTHST TAKUX CTPYKTYP, KAK HOBbIE CyObEKTHI, MH-
(bpacTpyKTypbl MM MHCTUTYTHI. JpyTrye uccienoBaTem
YTBEPsKIAIOT, UTO QYHKIVY 06/1aAal0T aHATUTUYUECKVMIA
CBOICTBaMM MHHOBAIIMOHHO CUCTEeMbI, KOTOPbIE MOT'YT
OBITD VICIIOIb30BAHbI B OI[EHOUHbIX IEISIX: «PYHKIMN
TOKa3bIBAIOT COCTOSIHME KOHKPETHOM MHHOBALIMOHHOM
CUCTEMBI B OTIPele/IEHHbIVi MOMEHT BpeMeHM» [17]. Mbl
>Ke B JAHHOM CTaTbe B 3HAUUTEIbHOI CTeMeHU TpUAep-
SKMBaeMCs BTOPOI TOUKY 3peHMsI U TIpeATionaraeM, 4To
OTHOIIEHMS MEKAY QYHKIVSIMY U CTPYKTYpamMu Mojie-
JIMPYIOTCSI TOJIBKO Ha arperMpoBaHHOM YPOBHE.

Bornbimioe KonmyecTBO UCCIEIOBaHMI 10 CUCTEMaM
TEXHOJIOTMYECKIX MHHOBAIV ObUIO TTOCBSIIEHO TOHM-
MaHMIO TOTO, KaKMM 06pa30M B3aMOIECTBISI MEXKIY
byHkIMSIMM POPMUPYIOT pa3BUTHE ITUX MHHOBAIIMIA.
B maHHOM KOHTEKCTe B KaueCTBe OTIIPABHON TOUKM JJ1sT
pa3paboTKy MOZIETU TEXHOMOTMUECKMX MHHOBAIVIOHHBIX
cucreM Mol cienyem Metononoruu P. Cyypca [11]. B cBoux
uccnenoBaHusix P. Cyypc mpenjioskuii TUTIOTE3Y O TOM,
yTO (DYHKIMM BAMSIOT APYT Ha IpyTa Ha Pa3HbIX 3Tarax
Pa3BUTHSI MHHOBALIMOHHOM CUCTEMbI, TEM CaMbIM CTPYTI-
MMPOBAB UX B KOHIEMIINIO «IBUTaTeIei MHHOBALIVI».
TouHee, M 6bUTa pa3paboTaHa KOHMUrypaIus Ipu-
YMHHO-C/IeICTBEHHBIX CBSI3€/l HA OCHOBE MACIITaOHBIX
TeMaTUUYeCKUX MCCIenoBaHmii. Takoi MpUUMHHO-CITe]I-
CTBEHHBII aHAJIN3 XOPOIIIO COTNIaCyeTCs C MPUHITUTIOM
paspaboTky GopMaTbHOI MOMIEeIN OMHAMUKIA CUCTEMBI,
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ITIOCKOJIbKY MOJIeJ/Ib COLePKUT BCe KOMIIOHEHTHI (HaIpy-
Mep, IPUUYMHHO-CIeNCTBEHHYIO JIOTUKY, 3aMeljIeHye
Y METOJI, 0OPaTHOJ CBSI3M).

B cBoux ncconenosanusix P. Cyypce [11] BbiaesieT yeTbl-
pe Tak Ha3bIBaEMbIX «JJBUTaTeIsT» MTHHOBALIMIA. B kauecTBe
TIePBOTO «IBUTATeISI» OH PacCMaTPUBAET «IBUTATENb
Hay4YHO-TeXHNUYeCKOr'0 IIPOrpecca», KOTOPbIi OTHOCUTCS
K TeM MOZeJISIM MHHOBALVIOHHBIX CUCTEM, B KOTOPBIX
LIEHTPaJIbHOE MeCTO 3aHMMAIOT pa3BUTHeE U PacIIpoCTpa-
HeHe popMasbHbIX HAYUHbIX 3HAaHWIA, O P)KUBAEMbIX
rocypapcrBeHHbIMY NporpamMmmamy HUOKP. Pesynbra-
TOM TaKO¥i MOJIe/ M TPOU3BOACTBA M PaCIIPOCTPaHEHUS
3HaHWI1 sIBJIsIeTCsl hOpMIMpOBaHMe TTepBOHAYATbHbIX
9KCIIepMMEHTaIbHBIX IIPDOEKTOB U IPYTUX BULIOB IIpe[i-
MIPVHYMATEILCKOM eI TeJIbHOCTY, KOTOPBIE MOI'YT YBe/N-
YUTb JaTbHENITyI0 GMHAHCOBYIO M MHCTUTYLIIOHAIbHYIO
MOAJIEPKKY B CJIy4ae, eCIy Pe3y/bTaThl IOATBEPKAAI0T
IepBOHavya/IbHble OKMUIAHMS WM JKe, HAITPOTUB, MOTYT
YMeHbLINTD [IOALEPIKKY B C/Iydae, ey pesyIbTaThbl 3TUX
IIPOEKTOB BOCIIPMHMMAIOTCS KaK HeraTyBHbIe. KitoueBbI-
MM QYHKIMSIMY STOTO «IBUTATENIST» SIBJISTIOTCS «PAa3BUTHE
3HaHWII», «paclIpOCTPaHeHye 3HaHWII», «<yTIpaBJIeH/e
TTOMCKOM>» U «MOOW/IM3AIUST PECYPCOB».

B kauectBe BTOpOro «gsurarens» P. Cyypc paccma-
TPUBAET «IIPeIIPUHMMATENbCKIUI ABUTATeNb», KOTOPbI
OTHOCUTCS K MOJe/ISIM MHHOBALIOHHBIX CUCTEM, B KO-
TOPBIX OCHOBHASI AMHAMMKA MHHOBaLMIT (hopMupyeTcst
3a cueT yBenmueHus uncia GupM U pegpuHuMaTeneit,
MPOSIBJISIIOLIVX aKTMBHOCTb B MHHOBaLIMOHHOJ CUCTEME,
YTO MOBBILIAET JISTUTUMHOCTD B I7Ia3aX BHELIHUX VHBE-
CTOPOB. B pasie ciryyaes CylIeCTBYIOT TaKKe CIlelyialb-
Hbl€ JIHUM JaJIbHeNIIero IpeoCTaB/lIeHNs BHEIHNX
pecypcoB, Harrpumep, GrpmMam, CTPeMSIIIVIMCS IOy YT
BpeMeHHYI0 GMHAHCOBYIO MOAAEPSKKY IJISI CHYDKeHMST
PVICKOB TPV MTHBECTVPOBAHUY B BEHUYPHbBIE ITPOEKTBHI.

B pesynbraTe HEyCTOMUMBOI KOMMEPUECKON Hesi-
TE/JIbHOCTH Ha HUIIEBBIX PbIHKAX HEKOTOpbIe [IePBOHA-
yasibHbIe (PMHAHCOBbIE PeCYPChl TAKKe TeHEPUPYIOTCSI
BHYTPY MHHOBALIMOHHO CYICTEMBL. DTV 0OpaTHBIE CBSI3U
CIIOCOGCTBYIOT PAa3BUTHUIO 3HAHUIT ITyTEM, HATIPUMED,
MTyOIVKAII TEXHUKO-9KOHOMUYECKUX 000CHOBaHMI
i 0630pHOI MHMOPMAIIVY MTPEeoIaraeMbIX MHHO-
BaIVIOHHBIX ITPOeKTOB. CliefoBaTeNlbHO, IMHAMMKA «00-
YUeHM$I», COCTABIISIIOIASI OCHOBY 3TOTO «IBUraTelIs», pac-
HIMPSIETCST OT «0OYUEHMST» ITyTEM ITOVCKA [0 «00yIeHMST»
Ha nmpakTuKe. KimtoueBble (PyHKIMM 3TOTO «IBUTATEIIST»
aHAJIOTMYHbI QYHKIMSIM B MIPeIbIAyIIeM «IBUraTese
HaYYHO-TEXHUYECKOTO IPOrpecca» 3a MCKII0YEeHNEM TOTO,
YTO «IIPefIIPMHIMATENIbCKAs JesaTeIbHOCTb» U «CO3aHye
JIETUTUMHOCTU» 3[1€Ch UTPAIOT JOMUHUPYIOILYIO POJIb.

TpeTbuM IBUTATENEM SIBJISIETCS «IBUTATETH (hop-
MMPOBaHMS CUCTEMbI» — 3TO MOJIe/Ib IMHAMMUKY MHHO-
BAI[MOHHOI c1CTeMbl, KOTopas (popMUpyeTcst 3a CUeT
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pacTyllei opraHu3ali CeTeBbIX yYaCTHUKOB, Pa3BUTHS

MHQPaCTPYKTYPbI ¥ MUHCTUTYLIMOHAILHO PeKOHpUTYpa-
1IN, TU CyOBEKTDI, TIOIEPKMBAIOIIVE MHHOBALMOHHYIO

CHCTEMY, PaCIIMPSIIOTCS Y HAUMHAIOT IIPYUBJIEKATh 6oiee

HIMPOKYIO OOIIECTBEHHYIO TOAIEPsKKY [11], Hampumep,
IyTEeM CO3/aHusI COOOINECTB MOIb30BaTEIe 1Y UH-
CTUTYLMOHAIN3ALMM PBIHOYHBIX OTHOIIEHUI ITyTeM

M3MeHeHMs HOPMaTMBHbBIX IIPaBWII WU CTPOUTEIbCTBA

JOTIOJTHUTETbHOM MH(PPACTPYKTYphI. B KauecTBe mpa-
KTMYECKOTO IIpyMepa 37,eCh MOSKHO IIPUBECTY CO3/IaHNe

IIMPOKOI CETH 3aPSITHBIX CTAHIIMIA [JIST 2IIEKTPOMOOWITEN.
«JIBuraresnb GopMUPOBAHUS CUCTEMBI» SIBJISIETCST COLIU-
IbHO Y MHCTUTYIVIOHATIBHO 0COOEHHO CIOKHBIM 3TArloM

B Pa3BUTVIM MHHOBAI[MOHHO CCTEMBI, TIOCKOTBKY 0OBEM

HeOOXOAVIMBIX PECYPCOB B TAHHOM MOJIEI 3HAUMUTEIb-
HO BO3pacTaeT 10 CPaBHEHUIO C ABYMSI TPEAbITYIIMU

«IBUTATEJISIMI», B TO BpEMSI KaK 06b€M BHYTPEHHUX

pecypcoB, reHepMpyeMbIX 3a CYET PbIHOUHBIX MMPOJAK,
BCe ellle orpaHiueH. CrieioBaTebHO, C TOUKM JKe 3peHMs

byHKIMIT B 3TOM «ABUTaTENE» BCE (DYHKIIMM BaSKHBI, HO

byHKUMS «popMUpPOBaHYE PHIHKA» MMEeT pellaroliee

3HaveHue [17].

[MocmemHMM, YETBEPTBIM, «IBUTATEIEM» BBICTYIIaET
«IBUraTenb pblHKa». Korma akTopbl MHHOBALIMIOHHOM
CHUCTEMBI YCIIEITHO HAUMHAIOT OPMEHTMPOBATHCS B HOBOIA
MHCTUTYLIMOHATIbHOV KOH(MUTYpaIyiy, CO3JaHHOI B paM-
Kax TPeTbEero «IBUTaTeNs», yTBEPKIaeTcs, YTO MHHOBA-
LIMOHHAsI CCTeMa HauMHAeT CO3/1aBaThCsI «ABUTaTeIeM
PBIHKa». OTO IPEUMYLIECTBEHHO OTHOCUTCS K MOZe/N
MHHOBALIMIOHHOJ CUCTeMbI, KOTOPasl NOANepsKMBaeT-
€SI BHYTPEHHVMM (DMHAHCOBBIMM PeCypcaMu 3a CUeT
3HAUUTENIbHOTO PHIHOUHOTO CIIPOCA, AOCTATOYHOTO JJ1s1
oI IepsKaHMs BCceX HeOOXOMMMBIX MPOLIECCOB B MHHOBA-
1MoHHO¥ cucreMe. C TOUKM 3peHusT (PyHKIMOHATbHBIX
KOMIIOHEHTOB B IAHHOM «JIBUTaTesIe» Bce (DYHKIINU SIBISI-
I0TCST B&YKHBIMM, HO (DYHKIIVSI «CO3[IaHVe JIETUTUMHOCTM»
UrpaeT MeHee BaKHYI0 Poib [17].

B 3aBepienne k noaxony P. Cyypca oTMeTumM, UTo,
HEeCMOTpSI Ha Ha/lnuye SIBHbIX TTPEVMYIIeCTB, JaHHbI
TIOAXO], TIOABEPTaJICsS KPUTHKE 38 OTpaHMYeHHOe KOH-
LIeNTyaabHOe TIOHUMaHMe TOT0, Kak (OpMUPYIOIIAsICS
MHHOBALMOHHAS CUCTeMa B3aMMOJEICTBYET CO CBO€i
60see MIMPOKOI cpemoii [17], XOTs Ipu 3TOM, KaK MbI
3aMeTWU/IN, CYLIIECTBYIOT KOHIIENTyaIbHbIe TOUKM 3PEeHNSs,
Hanpumep Kak MOHSITHE «CO3/IaHNe IETUTUMHOCTI» [13]
VJTV TIOHSITYE «MeXaHMU3MbI OIOKMPOBAHMS U CTUMYIIN-
poBaHus» C. SIko6coHa [16]. B3anmoneiicTBre MeKILy
VMHHOBalMOHHBIMM CUCTEMaMM U X KOHTEKCTaMU MIMEET
Ba)KHOe 3HaUeHMe, ITOCKO/IbKY TeXHOIOTMYEeCKe NHHO-
BallMOHHbBIE CICTEMbI HE BO3HMKAIOT B BaKyyme, U UX
cyap06a 3aBMCUT OT TOTO, KaK OHM B3aMMOJIEICTBYIOT CO
CBOeJI 6ostee IMIMPOKOIL Cpemoii ¥ KaKoBa MX IMHAMMKA
B 9TOM Cpefe.
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b.[. Mampu3saes

3HauUNTETbHBIN BKIAJ B GOpMIMUPOBaHME TOAX0IA
TeXHOJIOTMYEeCKOV MHHOBALMIOHHO CHCTEMBI ObII Ce-
s1aH A. beprekom [3], KOTOPBIN BBEJ Pas3inune YeTbIpex
BUJIOB «<KOHTEKCTOBY, IMEIOIIMX OTHOILEHME K JHAMMKE
TEXHOJIOTMYeCKOl MHHOBAI[MOHHO CUCTEMBI.

B Hamieit momeny Mbl MHTEIpUpyeM BO3HUKAIO-
/e MHHOBALMIOHHBIE CUCTEMBI C [IOHSATUEM «BEKTOP
CcoLManbHO-TEXHUYECKOro nepexona» [1]. Iloustus
«PEKUM» U «JTaHAIIa(T», BBeIeHHbIE B KOHTEKCTE MHO-
TOYpPOBHEBOTO aHaMN3a, TOTeHIIMAJIbHO OTKPBIBAIOT
TJI0AOTBOPHbIE BO3MOXKHOCTHU [IJIsI USYUEHUS 3TOTO
B3aMMOZENCTBUS MeXIY MHHOBALIOHHOV CUCTEMO
Y KOHTEeKCTOM [18].

Mexny tem, @. ['uic u 1. Ilot [13] B cBOMX UCCIeno-
BaAHMSIX PA3/IMYAIOT YEThIPE PA3INIHBIX TUIIA «BEKTOPOB
repexoa», B 3aBUCYMOCTH OT BpeMeH) B3aMO/IEiCTBIS
MeXKy YPOBHSIMM HUIIL, PESKMMOB 1 JIaHAIIA(TOB BHYTPU
TEXHOJIOTMYEeCKOl MHHOBAI[MOHHO CUCTeMbI U XapaK-
Tepa B3aMMOZECTBUS MEXY HUIIEN U AeCTBYIOIIUM
COLMAIbHO-TEXHUYECKUM PEXMMOM. B CBOIO oueperp,
BpeMsI B3aMMOJEICTBUSI MEXIY YPOBHSIMU Pa3iNyaeT:

1) Bpemsi BOSHMKHOBEHMSI JaB/IeHNs] Ha TEXHOJIOTU-
yecKuit maHamadT, Korma HuIIIA ele Cyl[eCTBeHHO He
pas3BWIaCh;

2) BpeMs BO3HMKHOBEHMS JaBJIeHNSI Ha TEXHOJIO-
IrMYecKuii JJanamadT, Koraa HuIIa yske CyIeCTBEHHO
pa3BWIACh.

[Tpupona B3aumoeiicTBUlt pa3nuyaer:

1) KOHKypeHTHbIe OTHOIIeHUSI MeXAY HUILIeH U Cy-
HIeCTBYIOIIVM PEKMMOM;

2) CO3aBUCHMbIE OTHOLIEHNSI MEKAY HUIIEN U CyIle-
CTBYIOILIMM PEKMMOM.

B cBoux ucaiegoBanumsix @. I'mic un [. ot [13] oT-
MEeYaloT, YTO «...HUIIIeBble MHHOBAIIVIM MMEIOT KOH-
KypeHTHbIe OTHOIIIEHMSI C CYIIeCTBYIOIIUM PEKUMOM,
KOTJla OHM CTPeMSITCS 3aMeHUTb ero. HuieBbie MH-
HOBAalLVM MMEIOT CO3aBUCUMble OTHOIIEHMS, eClIN
OHM MOTYT ObITb IIPUHSTHI B KAUeCTBE AOITOTHEHMS,
MOBBINIAOIIET0 KOMIIETEHTHOCTD B CYIIECTBYIOIEM
peXXuMe, [Jis pelieHus MpobieM MOBBINIEHNS ITPOU3-
BOJIUTEJIbHOCTM». B HallleM ke ciiyuyae Mbl MHTepIIpe-
TUPYEM 3TOT KPUTEPUIA CIeIyIOmMUM 06pasoM. B ciyuae
KOHKYPEHTHbBIX OTHOLIEHU CYIEeCTBYIOIINIT PESKUM
pearupyeT Ha GOPMUPYIOIIYIOCS MHHOBAIIMOHHYIO
CUCTEMY, aKTUBU3UPYS CBOU YCUIIVS TTI0 JIOOOMPOBAHNIO
mpoTUB (popMupyIoleiicss TEXHOIOTUYECKOV MHHO-
BAILIMOHHO CUCTeMbI 1 Hapal“Basi MHHOBAI[MIOHHbIE
yCUIUS B JOMUHUPYIOILEM COIMaIbHO-TEXHUUECKOM
pexuMe, Halpumep 3a CYeT HOBOJ BOJIHbI MHHOBALMI
B CYIIECTBYIOILEN TeXHOMoruu. Harprmep, OBbIIEHNE
9KOJIOTMYECKOH 3 hEKTUBHOCTHM YTOTbHbIX TEXHOIOTHIA
B OTBET HAa MHHOBALIMY B 06/IaCTY YMCTBIX TEXHOIOTHIA.
Vi Korma akTopbl BBIOMPAIOT YacTy (GopMuUpyIoIIeiics
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MHHOBALIMIOHHOM CUCTEeMBbI (HaIllpuMep, COBMECTHOE
CKUTaHMe OPraHMYecKrx OTXOI0B Ha YTOJMbHBIX /1eK-
TpocTaHMsX). [locnegHnii mpuMep BoIIen B HAYKY
B KaueCTBe TaK Ha3biBaeMoro «3ddeKTa rmapycHoro
KopabJisi», mpeayioskeHHoro A. Kymmepom u K. CMuTom
[17], 6maromapst KoTopomy 3Gh(GEKTUBHOCTD EeICT-
BYIOLIETrO pekumMa YIyydlllaeTcs B CBETe POCTa HOBBIX
TEeXHOJIOTMUEeCKMX MHHOBAIIMOHHBIX cucTeM. [eiicT-
BUe «3(deKTa mapycHoro Kopabsis», TakKuM 06pasom,
YBeIMUMBAET CIOKHOCTh BHEJIpEeHMSI MTHHOBAIIMIOHHO
CUCTEeMBI TI0 OTHOIIIEHUIO K AeiCTBYIOIIeMY PesKUMY.
B wrydae co3aBMCHUMBIX OTHOLIEHMI 3TOT 3G deKT Bce
ellle MPUCYTCTBYET, HO 3HAUNTETHHO 6ojiee OrpaHmyeH,
MTOCKOJTBbKY (OPMUPYIOIIASICS MHHOBAIIMOHHAS CUCTEMA
MCITHITHIBAET MEHBIITYI0 KOHKYPEHIIMIO C OCHOBHBIMMU
pPhIHKaMM (TIPOCTO M3-3a MX TIPUPOJIbI CO3aBUCHMOCTH).

Bce BbIlIeckazaHHOe 0606IIIEHHO MOKHO BbIPa3UTh
B (JIEQYIOLIMX TPEX OCHOBHBIX MOJIYJISIX ITepexofa Kak
MHTErpaioB Iy1s1 GOPMUPYIOLIMKCS TEXHOTIOTMYECKIX
MHHOBAIIMOHHBIX CUCTEM.

1. «HarmpasneHne nepexona», B KOTOPOM:

a) IaBJieHye Ha JaHAmadT BO3HUKAeT B TOT MOMEHT,
KOIZIa TEXHOJIOTMYeCKasl THHOBALMIOHHAS CUCTeMa elle
CYILIECTBEHHO He pa3BUJIach;

6) repBOHAYAIbHOE COMTPOTUBIIEHNME COIIUATBHO-
TEXHUYECKOMY PEKMMY BEJIVKO, TOTOMY UTO CYOBEKTHI
pexXuMa pearupyloT Ha 3TO JaBjieHue, HapaliyuBasi CBOu
MHHOBAIIMOHHbIE YCUIUSI B JIOMUHUPYIOIIEM COLIMAITb-
HO-TEXHUYECKOM PEXMME, U TONbKO 3aTeM MeLJIEHHO
Y HEpeLIMTeNbHO UILYT MHHOBALMM 3a ITpefleliaMy rpa-
HULL pesKuMa.

2. «HampaBieHus geperyimpoBaHus U IPOperyan-
PpOBaHsI», B KOTOPOM:

a) JaBjieHye Ha JJaHama@T Takke BOSHMKAET B TOT
MOMEHT, KOT/Ia CHCTeMa TeXHOJIOTUUeCKUX MHHOBAI Uit
elle CyllleCTBeHHO He Pa3BUTa;

6) CyObEKTBI PEXKMMA TEPSIFOT BEPY B CYLIECTBYIOIINIA
COLMATbHO-TeXHMYECKIIA PEXXKUM Y aKTUBHO UIITYT ajlb-
TepHATUBBI, T.€. COTIPOTUBJIEHNE PEXUMY OTHOCUTETEHO
HEeBeJIMKO.

3. «HampaBiyieHe cTpaTermueckoit TpaHchopma-
LIMM», KOTOPOE MOXXHO pa3/ie/iuTh Ha iBa CyOHAIpaB-
JIeHVS:

e «HarpaBJieH}e TeXHOJIOTMYEeCKO} 3aMeHbl», IPU
KOTOpPOM:

a) IaBjeHMe Ha TeXHOJIOrMYecKuit TanamadT Bo3-
HMKaeT B TOT MOMEHT, KOTJla TEXHOJIOTUYecKast MHHO-
BalIMIOHHAsI CUCTeMa U3BJIeK/Ia BBITOAY M3 ITPEeIbIIYIINX
3HAYUTEIbHBIX YCUIIUIA T10 MOAIEPXKKE U Pa3BUTUIO;

06) IelCTBYIOIIME aKTOPBI COLMATBHO-TEXHINYECKOTO
peXuma Mpoao/IKaIoT TMOAIePsKMBATh CYIIeCTBYIOITYIO
COIMAIbHO-TEXHMYECKYI0 KOHDUTYPALIMIO TOCPEICTBOM
MHHOBALIMIOHHBIX YCUJIUIA;
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e «HaIlpaBJIeHN e PEKOHMUTYPALIM», TTPY KOTOPOM:

a) IaBJjeHye Ha JaHAmadT TakKe BOSHUKAET B TOT
MOMEHT, KOTJa TEXHOIOTMUeCKast MHHOBALVIOHHASI CHC-
TeMa yKe CYIIeCTBEHHO Pa3sBUTa;

6) aKTOPBI COLIMATBHO-TEXHUUECKOTO PEeKMMa Haum-
HAIOT afalTUPOBATh 3/IEMEHThI 9TOI MHHOBALIMOHHOIA
CUCTEMBI K CYLIEeCTBYIOILEN COLMATbHO-TEXHUYECKO
KOH(MUTYpaLi, 4TOo MoipasyMeBaeT OTHOCUTENIbHO HI3-
KO€ COITPOTUB/IEHIE PEKIMY.

Iayiee MbI TOAPOGHO OOBSICHUM, KAKMM 06pa3oM
HaM yIaI0Ch OObeIMHUTD 3TU ABE KOHLIEIIIIVY B €IVIHYIO
dhopmaibHYI0 MOfie/Tb. BIIOCIeICTBIM Mbl UCITOIb3yeM
MOJEeJIb JJISl U3YUEHMS IMHAMUKY TEXHOIOTMUECKO
VMHHOBAIIMOHHO CMCTEMbI B KOHTEKCTE TPEX PasIMUHbIX
MOIyJIeil Tiepexo/ia, epeurc/IeHHbIX BhIIIIe.

METOO0/IOTMYECKUNA MEXAHU3M
MOOE/IMPOBAHUA ONWHAMUKHU
TEXHONOMMYECKUX MHHOBALMOHHDbIX
CUCTEM
ITockoMbKY POCT U CIiaji, TEXHOIOTMYeCKOl MHHOBAIIM-
OHHOJ1 CUCTEeMBbI IIPeACTAB/ISIIOT CO60 IMHAMUUECKHU
CJIOKHOE SIBJIeHMe, CYIIeCTBYeT BO3MOKHOCTb pa3pa-
60TaTh MOJEIb C [IOMOIIbIO KOHLEIIIUY «CUCTEeMHO
IVHAMUKW», Jiexkallleil B OCHOBe MCCaeq0BaHMs ITPo-
1IeCCOB UX pocTa U crana. KoHLemms «CMCTeMHOM! O~
HaMMKI» TI03BOJISIET MCCIeI0BaTh MHOKECTBO B3alIMO-
IIeJiCTBYIOIIMX ITPOIIECCOB ¥ OOpaTHbIE CBSA3Y, BpEMEH-
Hble 3aMeJIJIeHNs U IpyTie HenvHeltHble 3¢ dekTol. Kak
MU3BECTHO, KAXKIbIM METOMOIOIMUYECKII ITOIX0 IMEeT
MPEMMYIIECTBA ¥ HEOOCTATKY, BK/IIOUYast GOpMasbHbIe
mopenu. [Ipeske Bcero, B MOMBITKE COXPAHUTb MOZETb
KaK MOYKHO 60jiee arpernpoOBaHHOM 1 YHUBEPCATbHOM
MbI TIPEACTaBMUM OOIIYI0 MOAEJb, ¥ OHA He CITOCOOHA
OXBaTUTb MHHOBAIIMOHHYIO CUCTEMY, CITeIUPUIHYIO
IIJISI KOHKPeTHOV TeXHOJoruu. Mbl cuuTaeM, 4TO 3TO
0OBSICHMMO, YIUTHIBASI, UTO CaM ITOAXO]] TEXHOJIOTMYe-
CKOJ MHHOBAIMOHHO CCTeMbl OCHOBAH Ha IIpuMe-
HEeHUY 0011el KOHIETTINY IJISI U3YUEHMS Pa3TIMUHbIX
TeXHOJIOTMUEeCKMX MHHOBAIUIi. BO-BTOpBIX, MOZieb
mpearoaraeT eMHy0 B3aMMOCBSI3b: «eIMHAs TeX-
HOJIOTMYeCcKasi MHHOBAIIMOHHAs CUCTeEMAa» — «eOUHBIN
COLIMATIbHO-TEXHUYECKUI pexxum». HakoHell, cienys
MeTOLOJIOTUN MIpenbIayIInX ucciaegoBareneii [19, 20]
M JIJIST TIOBBIIIEHUST TPOU3BOAUTEIbHOCTY MOENN
MbI ChOKYCHPYEMCST TOJIbKO Ha OIHO¥ YacTy BCeoOb-
eMJTIOIel IMHaMMKM repexona. TouHee, Mbl Oymem
CTPEMUTBCS BOCIIPOU3BECTU IepBOHAYAIbHbIN POCT
(M BO3BMOKHO€E CHUKEHME) TEXHOJIOTUYECKO MHHO-
BalIMOHHO CUCTEMbI B KOHTEKCTe JOMUHUPYIOLIETro
COIMAJIbHO-TEXHMYECKOTO pexkmma (BMEeCTO MOJIe/N-
pOBaHMsI IOTHOTO TTepexoia OT Havasia K KOHITy). 3-3a
CJIOKHOCTY MOJ@U «CUCTeMHOV IMHAMUKM» MbI OTpa-
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HUYMMCS ONMCaHMeM OCHOBHBIX ITOCTYJIATOB (TTOJIOXKe-
HMI) U Pe3y/AbTaTOB HAlllero UCCIeNOBAaHMS IMHAMUKI
MOJenu 1 He GyIeM BIaBaThCs B ITOJPOOHOE OObsICHE-
HMe BCeX YpPaBHEHMUIA.

NTtak, 0CHOBHBIMYM KOMITOHEHTaMU MOJIe/eil «CH-
CTeMHOV AMHAMUKW» SIBJISIIOTCST 3aI1achl, IOTOKYU U T1e-
peMeHHblIe. Mopesnb MpM3HaeT CYLLeCTBOBAHME YeThIPex
«aBurarenevi» [21], onMcaHHBIX HAMMU BBIIIIE, KOTOPbIE
BIIOC/IEICTBUY TIPEOOPA3YIOTCS B IISITh «BEKTOPOB» 0OpaT-
HOJ1 CBSI3U. DTU IIATb LIMKJIOB COCTOST 13 ceMy DYHKIIMIA,
ommucaHHbIX A. 1. Beuopek 1 M.I1. Xexkeprom [15]. Boree
KOHKPETHO, O[THA YaCTb [TPECTaBJISIET COO0 pa3BUTHE
TEXHOJIOTU ¥ COCTOUT U3 ABYX OATAHCUPYIOIIMX «BEK-
TOPOB» 0OPATHOVI CBSI3U: «IVIKJT PA3BUTHS TEXHOJIOTUi1»
U «IIVKJT pacIpoOCTpaHe st 3HaHMIT». BMecTe oHM 06pa-
3YIOT ABUTATENb «HAYUHO-TEXHUYECKOTO Pa3BUTUSI».
[pyrasi 4acTb MOZE/IM B OCHOBHOM KacaeTcsl pa3BUTUS
PBIHKA, KOTOPOE COCTOUT M3 TPEX CaMOYCUIMBAIOIIMXCS
«BEKTOPOB» 00PATHOI CBSI3U: ITPENIPUHMMATETbCKUIA
IBUTATEJbY», «IBUTATENIb (POPMMUPOBAHMS CUCTEMBbI»
" «ABUTaTeNb pbiHKa». Cremys norvke O. ['vnca m [1. llora
[13], MbI TaKKe IIpearionaraeM CyleCTBOBaHMe «COIPO-
TUBJIEHMS PEKMMa 110 OTHOIIEHUIO K TeXHOJIOTMUeCKO
MHHOBAIIMIOHHOV CUCTEME», T.e. IPOTUBO/IEiCTBIE CaMO-
YCUIMBAIOILENCS PBIHOYHOM OVMHAMMKE MOJEJIN.

YTO KacaeTcs 4aCTy TEXHOIOTMYECKOTO PasBUTUS
MO, TO «Pa3BUTbIE TEXHOMOTMYECKYE SHAHUSI» U «Pac-
MPOCTpaHEHHbIE TEXHOMOTUYECKYE 3HAHUST» U3MEHSIOTCST
(c onpeieNIeHHBIM JIATOM) B pe3y/bTaTe BMellaTebCTBa
BHEIIIHMX PeCcypcoB (TakMxX KaKk rocygapcTBeHHOe (-
HaHCHPOBaHMe WM YaCTHbIN KaIruTasl) Ui, OcIe UxX
BMeIIaTebCTBa, 3a CUeT BHYTPEHHUX PeCypCoB, TTOCTY-
TIAIOIIVX C HAIIIEBOTO pPbIHKA. O6a 9THX 3araca pecypcoB
YMEHBIIAI0TCS, €C/IN UX TTOTOKY 3HAUUTETbHO COKpallla-
I0TCSI WY TIpeKpallaioTcs. bes ycToiunBoro npuToxa
pecypcoB Ha TEXHOJIOTUYECKOE Pa3BUTHE — B pe3y/IbTaTe
IeiicTBYSI (DYHKIMU «MOOWMIM3AIIMS PECYPCOB» (CoUeTa-
HIe BHEIITHMX M BHYTPEHHMX PECYPCOB) — HE MOKET OBITh
Pa3BUTHS TEXHOIOTMYECKOV MHHOBALIMIOHHO CUCTEMBI.

B cBO10 0uepenyp, «pa3BUThIe TEXHOIOTUYECKIE 3HA-
HUSI» U «pacpoCTpPaHeHHbIe TeXHOJOTrnYeckye 3Ha-
HUST» TIPUBOJST B JIeiicTBME (QYHKIINIO «PYKOBOICTBO
nouckom». Haripumep, ycrieliHasi peaam3sanys uccie-
JIOBaTEJILCKOTO ITPOEKTA, CIIOCOOCTBYIOMIETO «Pa3BUTHIO
TEXHOJIOTMUECKMX 3HAHUI» Y/VITH «PaCIIPOCTPaHEHUIO
TEeXHOMOTMYECKMUX 3HAHUI», MOSKET ITPUBECTU K BBICOKMM
OXXUIAHUSM, UTO CITOCOOCTBYET PasBUTHUIO QYHKIIUN
«PYKOBOZCTBO IMOUCKOM» [22]. OgHaKO MblI COIIaCHbI
¢ mHeHueM A. 1. Beuopek u M.II. Xekkepra [15], KOTO-
pble CUUTAIOT, UTO «PYKOBOJCTBO ITIOUCKOM |...] 4aCTO
TIpeiCTaB/IsIeT CO60 MHTEPAKTUBHBINM ¥ COBOKYITHBIN
TIpollecc 0OMeHa UaesIMY MEXIY ITPOM3BOANTEISIMU
TEeXHOJIOTUIA, TI0JIb30BATEISIMU TeXHOIOTUI i MHOTYMMA
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IPYTrMMM yYaCTHMKaMM, B KOTOPOM cama TEXHOJIOTUS
SIBJISIETCS] He KOHCTAHTOIA, a TepeMeHHO».

B psime sMmupuueckux TeMaTU4eCcKMX UCCIenOBaHMIA
«PYKOBOZCTBO MOVICKOM» YacCTO SIBJISIETCST QYHKIIMEI
roCy[lapCTBEHHBIX BMEILIATeIbCTB ITyTeM peann3alium
rOCyJapCTBEHHbIX MHHOBALIMOHHBIX IIPOrpaMm [23].
CnemoBaTe/bHO, B HAllIel MOJeIV 3TU TeHAEHIIUU OT-
paykaroTcs B TOM (dakTe, YTO QYHKIMS «PyKOBOICTBO
TTOMCKOM» (POPMMPYETCS He TOIBKO PasBUTHEM U pac-
MpOCTpaHeHNeM TeXHOJIOTUI, HO ¥ HeTIOCPeNCTBEHHO
pecypcamMu, MpeoCTaB/IsieMbIMU U3BHE (HAaITpUMeD, 13
rocyJapCTBEHHbIX MHHOBAIIMOHHBIX IIPOTPaMM) U BHY-
TPpY CTpaHbl (HaIIlpMMep, pecypcaMu, OCTyHaIMMU
C HMLIEBBIX PBIHKOB).

[Tpu 3TOM HEOO6XOAMMO ITOAYEPKHYTD, UTO (PYHK-
LMY «CO3aHNe TeTUTUMHOCTY TEXHOIOTMYEeCKO MH-
HOBAIIMOHHOI CUCTEMbI» U «IIPeAIPYUHMMATETbCKAs
esITeTbHOCTb» UTPAIOT KITIOUEBYIO POJIb B «IIPeATIpU-
HMMAaTeTbCKOM ABUTATeTbHOM LIMKIIe». DPHeKTUBHOCTD
byHKUMM «CcO3maHMe JIETUTUMHOCTM» 3aBUCUT KaK OT
TEXHOJIOTUUECKOH, TaK M OT PhIHOYHO JIETUTUMHOCTMU.
TexHOMOrMYECKAast IETUTUMHOCTb BO3pacTaeT Mo Mepe
PasBUTUS U PACIIPOCTPaHEHUST TEXHOTOTUUECKNUX 3Ha-
HU [24]. PIHOYHAS IETUTUMHOCTD BO3PacCTaeT, Koraa
TeXHOJIOTMYeCKasi MHHOBAIMOHHAS CHCcTeMa Bce Oorbliie
MHCTUTYLIMOHATU3UPYETCS B COOTBETCTBYIOIIMX KaTero-
pUSIX (TakKMX KaK pa3padboTka (GopMabHbIX PHIHOUHBIX
TIpaBIJI, CO3[IaHMe TTOCPeIHNIECKIX CeTelt, HapalBaHue
UH@PaCTPyKTyphl U T.1.). Takke HA PHIHOUYHYIO JIeTH -
TUMHOCTb HETaTUBHO BJIMSIET COITPOTUBJIEHME PEXXUMY
(HarrpuMep, KOrga CyObeKThI PeXKMMA IbITAIOTCS BIMSTD
Ha ITyOIMYHbIE AVICKYPChI MM JIO60MPOBATh ITPOTUB TIOJ -
IEePXKKM TeXHOJIOTMYECKOV MHHOBALIMOHHO CCTEMBI).
YTo KacaeTcst «MpeaIpUMHNMATETLCKOTO IBUTATETbHOTO
LIMKJIa», Mbl OTMeYaeM, UTO 60jiee BbICOKMIT YPOBEHb
JIETUTUMHOCTHU TI0JIpa3yMeBaeT, UTo Ipep1HMaTeIn
60Jiee OXOTHO OCYIIECTBJISIOT NeMCTBUS B PaMKax TeX-
HOJIOTMY€eCKOJ MHHOBAIMIOHHOM CMUCTEMBI (He B ITOC/Ie]I-
HIOI0 ouepeb [IOTOMY, UTO C/CTeMa BOCIIPMHMMAETCSI
B COOTBETCTBUM C OTIpe/ie/IeHHbIMM IpaBUIaMi U MH-
CTUTYTaMM). DTO IIPUBOAUT K 60jiee BBICOKOMY YPOBHIO
«TIpeJNPUHMUMATENbCKO aKTUBHOCTI». Mbl TIpefIiosna-
raeM CyIieCTBOBaHME KPUBOJIMHEIHON 3aBUCUMOCTU
MEKITY M3SMEHEeHMEM (QYHKIIMY «CO3IaHe JIETUTUMHOCTI»
¥ U3MeHeHVeM (QYHKIUY «IIPeAIpUHUMATETbCKAS Tes-
TebHOCTh». [IJaHHAsT 3aBUCUMOCTbD ITOJIpa3yMeBaeT, YTo
YyeM BbIIIIe CO3/TaBaeMast JIEeTUTUMHOCTb, TeM GOJIbIIIe
MpenIpuHuMaTeNneit CTaHOBSITCSI aKTUBHBIMU — IIPOCTO
TIOTOMY, YTO PUCK, CBSI3aHHBII C pa3pabOTKOI TaKMX
MpenjiokeHu i, CHMUKAETCSI 10 Mepe TIOBBILLIeHMS JIeTH-
TUMHOCTH, ¥ HA060pOT [25].

PaccmatpuBast «iBUratesib popMupoBaHySI CUCTEMbI»,
OTMETUM, UTO 3IeCbh yBerueHne QyHKIUN «ITpearpu-
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HMMAaTeJIbCKask aKTUBHOCTb» ITPUBOAUT K «LIMKITY Gop-
MMPOBaHMSI ccTeMbI». TOuHee, yBenueHue QyHKIUA
«TIpeATTPUHMMATENbCKasE aKTYUBHOCTb» TIOAPasyMeBaeT
pasBUTHe ceTeil CyObeKTOB: HaIIpuMep, IpearnpuHuMa-
TV OPTaHM3YIOT ceBsT ITyTeM pacIIMpeHMs CeTeit 1 co3-
JaHVSI TIOCPETHMKOB, TAKMX KaK OTpaceBble IaT(opMbI,
TOCPeIHMKY T1I0/Tb30BaTeel! U IPyTHe TPYTIIbl MIHTEPECOB.
Taxske TPOUCXOOUT MHGPACTPYKTYPHASI aKTUBHOCTD
U TIOTIBITKY MHCTUTYIIMOHATbHOM PEKOHGUTYPaALIVIN.
Mopenb hukcupyeT 3TO uepes3 moKasaTesb «3arachl/
TTOTOKU» STUX CTPYKTYP.

Mpl nipefiiosiaraeM, YTO BAMSIHME TIpeIIIpUHMMA-
TeJieit Ha Mpoliecchl GOPMUPOBAHMUS ITUX CTPYKTYP
CTaHOBUTCS BCe 60JIee 3HAUUTETbHBIM 10 Mepe PoCTa
byHKUIMM «TTpeATpMHMMAaTEIbCKAST aKTUBHOCTD», UTO
OTpaskaeT MOTPeGHOCTh B HAKOIUIEHUM OIIpeaeIeH-
HOJ KPUTHUECKOI MaCChl, IPEXIE YeM MOKHO OymeT
0Ka3aTh CyIieCTBeHHOe BiausiHue. Takum 06pa3om, Mbl
elle pa3 oTMevaeM 3ara3AblBaollyi0 ¥ HeJIMHEeTHYI0
3aBMCUMOCTDb MEXTY GYHKIIMEN «ITpeaITpUHUMATENb-
CKasl AesTelbHOCTb» U CTPYKTypamu cucTeMbl. [TosiB-
JieHue CTPYKTYP TeXHOJOTMYeCKOi MHHOBAIIMOHHOM
CUCTeMbI 00ecIieunBaeT peaabHyI0 3HAUMMOCTD JIJISI
(opmMupyronIMXCsl 3BEHBEB CUCTEMBI, ITIOCKOJIBKY 3TO
rogpasymMeBaeT pacuipeHye Kpyra yuaCTHMKOB [Jist
TOAIeP>KKY MHHOBALMOHHO CUCTEMBbI, YTO IPUBOIUT
K 60s1ee MMUPOKOI 06IITeCTBEHHO MToaIepiKKe [26].
TakMM 06pa3oM, pOCT CTPYKTYP TEXHOJIOTUUECKOT
MHHOBAIMOHHOV CUCTEMBbI YBeJIMUMBAET JIETUTUM-
HOCTb CaMOJ1 CUCTEMBI, UTO JleJlaeT «LIMKJI IBUTaTes
opmupoBaHMs CHCTEMBI» YCUIMBAIOIIECS 10 CBOE
npupoge [27].

U HakoHell, KacaeMO PbIHOYHOTO JIBUTaTessT MOXK-
HO JIUIIIb OTMETUTD TO, UTO POCT QYHKIUINY «ITPeATIPH-
HMMaTeTbCKasl NesITeTbHOCTh» Takoke MPUBOAUT (XOTSI
U C OTpe/ie/IeHHbIM JIaTOM) K POCTY «HUIIIEBOTO PbIH-
Ka». TeM He MeHee «HUIIEeBbIii PbIHOK» MOJKET I10-Ha-
CTOSIIIIEMY Pa3BUBATBCSI TOMBKO TOTAA, KOT/AA aKTOPbI
TEXHOIOTMYECKOV MHHOBAIMOHHOV CUCTEMBI YCITeIITHO
OPUEHTUPYIOTCS B CO3IaHUY CTPYKTYP CaMO¥i CUCTEMBI.
Bornee Toro, MHHOBAIIMOHHAS CMCTEMa MOXET CTaTh Ca-
MOIOCTaTOUHOIA [IIsI TIOA e psKaHMst BCeX HeOOXOIMMbIX
MPOLIECCOB B CBOEI CUCTEME, TIOCKOJIbKY «HUILIEBBINA PbI-
HOK» CITOCOGEH TeHEePUPOBATh «COBOKYITHBIE OCTYITHBIE
pecypcbl», HeOOXOmMMBIE /IS STOT0. B 5TOM OTHOILIEHMHA,
XOT$I BCE «IBUTATENN» («BEKTOPbI») UTPAIOT BXKHYIO POJTb
B CO3/IaHMM TEXHOIOTMYECKOV MHHOBALIMIOHHOV CUCTEMBI,
TP 3TOM «PbIHOUHBII BEKTOP ABUTATEISI» ITPe/ICTaBIISIeT
€060ii HanboJIee MOIIHBIN CAMOYCMIMBAIOIIMIACS BEKTOD,
MTOTEHLIMAIBHO CITOCOOHBIN YITPABIISATD BCEI CUCTEMOIA.
HakoHel1, Mbl OTMeYaeM, 4To, Kak 1 B ¢JTyyae ¢ TeEXHO-
JIOTMYECKMM 3B€HOM MOJiesn, Bce (PyHKIMM (3arachl)
B «IIPeIIPUHUMATETbCKUX», «CUCTEMHBIX» U «PhIHOU-
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HbBIX» OBUT'AaTeIAX CHVDKAIOTCS, €CJ/IN IMTOTOKM peCypCoB
3HAUMTEJIbHO COKPAIIaTCs MIN ITPEKpallaroTCs.

3MMNUPUYECKUIA AHANU3
YT0o6bI M3yYUTH PabOTy MOMETU U UCCIENOBATh IVHA-
MMUKY T€XHOJIOTMUeCKO MHHOBAILIMOHHO CUCTeMbl
(poct/cTarHanysi) B KOHTEKCTe Pa3NIHbIX «BEKTOPOB
repexofa», Mbl PUMEHWIN SKCIIEPYMEHTATbHYI0 MO-
IleJTh C TpeMsi TepeMeHHbIMU YCIOBUSIMM

1) Bpemst naBieHus JaHamadra;

2) TUII CBSI3U MEXKAY TeXHOIOTMYeCKO MHHOBAIU -
OHHOVI CUCTEMOV U peXXKUMOM;

3) yCl1IoBUMSI IIPeOCTaB/IeHNSI peCypCOB.

B pamkax nepBoro ycjioBus B Hallleli 3KCIIepyMeH-
TaJIbHOV MOV BpeMsl M3MeHeH Vs TaHAIIadhTHOTO
IaBJIeHMSI IPOVICXOIMT JIMO0 B TOT MOMEHT, KOTTIa TeX-
HOJIOTMYecKasi MTHHOBAI[MOHHAs CUCTeMa yKe Havasa
pa3BMBATHCS 3a CUET MpeloCTaBIeHMsT BHEIITHUX pe-
CYpCoB, MO0 B TOT MOMEHT, KOTa OHA ellle He Havyasia
pa3BMBaThCS. B TIocienHeM ciydae BHeIIHMEe PeCcypChl
MPeIoCTaBIISIIOTCS OMHOBPEMEHHO C IlaBeHNeM JiaH-
nuradTa. OTOT MOMEHT OTpaykaeT MepBble KpUTepun
B TUTIOJIOTUY «HATIPABJIeHUI TTepexoiay, MPenIosKeHHOM
@.B. Tenvcom u [Ix. lllotom [13].

Bropoe niepeMeHHOe YCI0BYEe OTHOCUTCS K COOTHOIIE-
HUIO MEXKTY TEXHOIOTMUYECKON MHHOBALIMIOHHOM CUCTEMOM
Y PEKMMOM, KOTOPO€ OTHOCUTCSI KO BTOPOMY KPUTEPUIO,
npennoxkeHHOMY @.B. l'enibcom m k. lllotom [13]. 3mech
MbI Hab/MI0IaeM JIBa PasanMIHbIX «3(deKTa mapycHOro
KOpabJIs» B 3aBMCUMOCTH OT OTHOIIEHMIT MEKIY TEXHOIO-
rMYECKOV MHHOBALIMOHHOM CUCTEMO U peXXMMOM: OAVH
3¢ deKT, 3TO Korma IeiiCTBYIOINIA PEKUM KOHKYPUPYET
C TEXHOIOTMYECKOVi MIHHOBAIMIOHHOV CUCTEMOIA, U IPYTOi
addexT, Korma oH co3aBUCUM. DTU «3(hdEKThI TapyCHOTO
Kopabsist» pas3IMuaroTcs 1o sHaueHuio addekra (6oblire
IIJIS TIEPBOTO) U IIPOIO/IKUTENBHOCTY 3deKTa (IosbIiie
17151 iepBoro). TouHee, Mbl Ipe/IIoIaraeM, YTo KOHKypeH-
THBIN PEXXMM CITOCOOEH TeHeprpoBaTh «3¢hdeKT mapy-
CHOT'O KOpabist», KOTOPBIN YBETMUMBAET «yCTONUMBOCTD
peskrMa K TeXHOJIOTMYeCcKOi MHHOBAIIMOHHOM cucTeMe»
10 27 TIPOLIEHTHBIX ITYHKTOB B TeueHue 205 MecsI1ieB; B TO
BpeMsI KaK peXKM CO3aBUCUMOCTY BbI3bIBAaeT yBelnue-
HIe «3ddeKTa mapycHoro Kopabsi» Ha 5,4 TPOIIEHTHBIX
ITyHKTOB B TeUeHue 15 Mmecsiies.

TpeTbe niepeMeHHOe YCIIOBYE OTHOCUTCS K <yCIIOBUSIM
pecypcoB». PecypcHble YCIOBMSI OTHOCSTCS K HATMUMIO
BHEIITHMX PecypcoB (TaKux Kak hMHAHCHI UV YeJloBeye-
CKMI1 KalnTa), KOTOpble MOXKeT MCII0/Ib30BaTh TEXHONO-
rMJeckast MHHOBAIMOHHAS CMCTeMa. B 061eM crydae Mbl
TripenronaraeM hMKCMPOBAHHOE KOJIMYECTBO PECYPCOB,
KOTOpOe He MeHSIeTCSI MeKTy 3aIryckamy mozeni. OmHako
B Halllelt 3KCIlepyMeHTaIbHO MOJIeNN Mbl pa3inyaem
TPpU BUJIQ «PECYPCHBIX YCTOBUIN»:
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a) TeXHOJIOTMYEeCKY OPUEHTUPOBAHHbIE YCIIOBUS — OT-
HOCSIIIIMECS K CUTyaluy, KOTJa MMeeTCsl 3HauuTe/IbHasI
JIOCTYITHOCTb PECYPCOB [IJIsI TEXHOJIOTMYECKOTO pa3Bu-
Tus (Hampumep, B popMe rocygapCTBeHHOM U YaCTHOM
nopaep>kkyt HUOKP mim KpyImHOTO phIHKA MH>)KEHEPHOI
paboueit CiyIbl), HO IIPY 9TOM MeHbINast JOCTYITHOCTh
PeCypCoB /ISl pa3BUTHS PbIHKA (HAIIpUMep, Cyocuamnm
Ha TIOKYIIKY YCTOUMBBIX TOBAPOB);

06) YCJIOBYSI, OPVIEHTMPOBAHHbBIE HA PHIHOK, — OTHOCSIT-
CS1 K IIPOTMBOIIONIOSKHOM CUTYAIVH, T.€. 3HAUNTeIbHbIE
pecypchl MMEIOTCS /IS pa3BUTHSI PhIHKA, HO B MEHbIIIe
CTeIleHy JJ151 TEXHOJIOTMYEeCKOTO Pa3BUTHS,

B) TMOPUMAHDIE YCTIOBUSI — OTHOCSITCS K CUTYaIlUM,
KOTJja TeXHOOoTMYeckasi "HHOBALIMOHHAsI CUCTEMAa MOKET
TepBOHAYAIBHO B 3HAUNTEIBHO CTEIIeH! UCII0/Ib30-
BaTh PeCypchl, OPMEHTMPOBAHHbIE HAa TEXHOIOTUMN, B TO
BpeMsI KaK Ha 6oJiee TMO3IHMX ITariax pa3paboTKy MOTYT
MCII0/Ib30BATh 3HAUMUTETbHbIE PeCYPChl, OpMEHTUPOBAH-
HbIe Ha PbIHOK.

HaxoHel1, Mbl TIpMBefieM pe3y/abTaTbl TECTUPOBAHUS
Hallleit MOZIeJIN C UCITOIb30BaHMeM (PUKCHPOBAHHBIX 00b-
€MOB BHEIITHMX pecypcoB Kak Ha 10, Tak 1 Ha 15 jiet, uto-
ObI OITPENETUTH BIMSHIE TIPOIODKUTETBHOCTH, C KOTOPOIA
pecypchbl CTaHOBSITCSI AOCTYTTHBIMU J1J151 TEXHOIOTMUECKOIA
MHHOBALMOHHO CUCTEMBI B TeUeHMe OTHOCUTEIbHO
60J1ee KOPOTKOTO U/ 60Jiee AJIUTEILHOTO Ieproia Bpe-
MeHU. DT TIeproIbl BpeMeH) MPUMePHO OCHOBaHbBI
Ha CpeJiHeil OIleHKe «HeMTPaIbHOTO Jlara» — BpeMeH!,
He0oOXOIMMOr0 MEKAY M306peTeHreM M MHHOBAIIME.
TakumM 06pa3oM, MbI UCC/IEMOBAJIU BCE TPU MOAYJIS T1e-
pexona, YMHOKEHHbIe Ha TPU BUJIa PECYPCHBIX YCIIOBUIA,
MIPOBE[IS B 001N CJIOKHOCTY 9 IIPOBEPOUYHBIX TECTOB.

BbIBOObl U HAMPABJIEHUSA OANbHENLWUX
MCCNEOOBAHUN
B maHHO cTaThe Tepe HaMy CTOSIA 11e/1b MCCIeI0-
BaTh, KAK BO3HMKAIOT WJIM IIPUXOMISIT B YIIAA0K TEXHO-
JIOrMuYecKye MHHOBALMOHHbIE CYCTEeMbI B KOHTEKCTe
Pa3IMUHBIX COLMATbHO-TEXHUUYECKUX TePEXOSHBIX
MIPOLeCCOB ¥ KaKue MEeTOMOJOIMUECKMe TPUHIAIIBI
¥ MEXaHM3MblI JIESKaT B OCHOBE MaKpOCTPAaTErMUeCKOro
YIpaBIeHs JMHAMMKOM TEXHOIOTMYeCKMX MHHOBALIM-
OHHBIX CHCTeM. MbI CUMTAEM, UTO MAKCUMAJIbHO ITPU-
GIM3VIINCH K IIOCTAaBJIEHHOI LIeJIM [JIABHBIM 00pa3soM
C TIOMOIIBIO MOZEJIU «CUCTEMHOI IMHAMMUKI», KOTOpast
OCHOBaHa Ha KOHLIEIILVM «IBUraTe/ el MHHOBALIUIT»,
MICIIOTb3YEeMOI B METOOJIOTUM O HOBBIX TEXHOIOT -
YeCKMX MHHOBALMOHHBIX CUCTEMAaX, I Ha KOHLIeIIIUN
«TPEXMOAYJILHOTO BEKTOPA ITepexoa» Kak COCTaBHOTO
2JIeMeHTa TeOPUM «YCTOMUMBOIO mepexoaa». Takum
06pa3oM, HayYHO-MEeTOIOJIOTUYECKIMIT BK/Ia, HaIIein
CTaTh¥ COCTOUT B COBEPIIEHCTBOBAHMM CYIIECTBYIO-
1Ieit MeTOMOIOTUY UCC/IeNOBaHMS ITyTeM MHTETPUPO-
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BaHMS ABYX K/IFOUEBBIX ITOAXO/IOB, & UMEHHO TEXHOJIO-
TMYECKOi MHHOBAILMOHHOM CUCTEMbI U «YCTOMUYMBOTO
riepexoia» B OHY MHTETPATbHYIO MOJIETb CUCTEMHOI
IWHAMMKM, KOTOPast MOXKET MOCTYKUTb OCHOBOI IIJIsT
OyoyIIMX MccaeqoBaHmuit. UTo6bI TPOMUIUTIOCTPUPOBATD
IMHAMMKY, BOSHMKAIOIIYIO B Pe3y/ibTaTe Takoit KoMOu-
HaIMM, MbI pa3paboTaiy ¥ IPUMEHUIU SKCIIEPUMEH -
TaJIbHYIO MOJIEJIb C TPEMSI IIepeMEeHHbIMU YCIOBUSIMUA,
XapaKTePU3YIOMVMICS BIVSIHUEM 9K30T€HHBIX YCII0-
Buit. [I0OCKOBKY BBUIY CIOKHOCTU MOMEN «CUCTEM-
HOJi IMHAMMKW» B JAHHOM CTaThe Mbl OTPAHUYUIINCH
OIMCaHyeM OCHOBHBIX pe3y/IbTaTOB Hallleii SKCIIepu-
MEHTaJbHOM AYHaMMUeCKol MOJe/I U He BIaBalalCh
B ITOIPOOHOE OIMMCaHMe BCeX YpaBHEHMIA, ITpeIiosara-
€M IO POOHO OIMUCATh UX B CTIEMYIOMINX ITyOIMKAIIMSX,
YK€ C yUeTOM KaJIMOPOBKY MOJIE/N JIJIsT KOHKPETHOT
MHHOBAIMOHHO CYCTEMBbI.

Takum 06pa3oMm, Hallly Pe3y/IbTaThl IIOKA3bIBAIOT, UTO
MbI MOKEM OBbITh YBEPEHBI B 00111eM (PYHKIIMOHUPOBA-

HUM MOJIEJIN, XOTSI M B MAKCUMMAJIbHO ITPUOJIVKEHHOM
3HaueHMM. B 3TOM OTHOILIeHUY TTpeAI0sKeHHbII HaMU
HOBBIJ METOIOIOTMUYECKIIA IIOAXO0M, 00ecIieuBaeT Bask-
HBIJ1 TTepBBIi1 IIar B HAIIpaBAeHUM UCCIeI0BaHKs 6otee
(bopmanzoBaHHbBIX Mofe/el M3ydeHNs AMHAMMKY TeX-
HOJIOTMUYECKMX MHHOBALIMOHHBIX CUCTEM.

Ha ocHoBe Halliei1 mpeacraBaeHHON paboThl MOTYT
OBITB MICCJIEOBAHbI PA3/IMUHbIE HATIPaB/IeHs. BO-ITepBbIX,
B OYIYIIVX MICCIEIOBAHMSIX HAIIT TTOAXOM, MOKET ObITh
aIarnTUpOBaH IJIs1 U3YYeHUST U COBEPIIeHCTBOBAHMS
CTpaTeruii yripaBjieHus] MTHHOBAIMOHHBIMU CUCTEMaMMU,
HaTipuMep, MyTeM Ja/bHeiIero pasBuTus Ha OCHOBe
YCJIOBUIA MCTIOb30BaHMsI PECYPCOB Ha Pa3INUYHbBIX «BeK-
Topax» repexona. Bo-BTOPbIX, B OyIyILIVX UCCIETOBAHMSIX
HAaIIl TTOIX0JT MOXKET ObITh pacIIMpeH MyTeM BKITI0Ue-
HUSI aCIIEKTOB B3aMMO/EIICTBYSI MEXTY HECKOTbKUMU
TEXHOJIOTMUECKMMM MHHOBAILIMOHHBIMU CUCTEMaMMU,
BO3HMKAIOIIYMM B KOHTEKCTE OTHOIO MM HECKOJIbKIX
COLIMATbHO-TEXHNYECKMX PEXKMMOB.
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MHpeKcaumnsa neHCUMOHHbBIX BbIMaT: MOMCKK 6anaHca
Mexay MHnsumMen u usMeHeHneM 3apaboTHOM nnaTbl
B JKOHOMMKE

A.J1. CadoHos?, K.B. YrogHukos®™
2(MuHaHCoBbIN yHMBepcuTeT, MockBa, Poccus
®BHMU Tpyna, Mockea, Poccus
M ABTOp 419 KOPPECMOHAEH UMM
AHHOTAUMA

3apava npeacTaBneHHOro B CTaTbe MCC/Ief0BaHMS 3aKkntoyaeTcsa B aHanm3se 3hOeKTMBHOCTM UCMOBEAYEMbIX B MEHCH-
OHHOI cucteme Poccuitckoit @efepauuu NpUHLMNOB NEPUOLUYECKON MHAEKCALMU CTPAXOBbIX MEHCUI, @ TaKxkKe UX
COOTBETCTBMS CNOXKMBLUENCS aHANOTMYHOM NPAKTUKE B APYrUX CTPaHaxX MUpa, 061afaoLmx CMCTEMAMU MEHCUMOHHOTO
obecneyeHns U cTpaxoBaHus. B MexAyHapoaHOW NpakTUKe 3TW MPUHLMMIbLI CHOPMUPOBAHBI UCXOAS U3 NMPUHALNEXK-
HOCTM HaLMOHANbHbIX MEHCUOHHBIX CUCTEM OAHOM U3 ABYX 6330BbIX MEHCUOHHbIX MOAENEN: KOHTUHEHTANbHOW U AaT-
CKOW (aHrno-cakcoHckom). [pn exerogHOM yBenMYEeHUU NEHCUOHHBIX BbIMIAT NPaBUTENbCTBA CTPAH C MEHCUOHHBIMUI
CMCTEMAMM MepPBOM MOAENM OPUEHTUPYIOTCS Ha M3MEHeHWe cpefHel 3apaboTHOM NnaTbl B 3KOHOMWKE, BTOPOM MO-
[Llen — Ha U3MeHeHue nHAeKca notpebutensckmx ueH. Lenb uccnegoBaHus — onpenennts Hanbonee oNTUMaNbHYHO
dopMyny uHaekcauumn CTpaxoBbixX neHcuit B Poccuiickont @enepauun. ABTOpbl NpUMEHSNM 06LWeHayYHble MeTOAbI:
aHanus, MoAenMpoBaHue 1 cpaBHeHue. NpoaHanM3npoBaHa NpakTMKa MHAEKCaLUK MeHCUI, cnoxusluascsa B Poccui-
ckon Mepepaumu, NpuBEeAEH pacyeT pe3ynbTaToB Bafopu3aumMm Takmx Bbinaat B Hayane 2000-x rr. JaHo TeopeTuye-
ckoe 060CHOBaHME HEOOXOAMMOCTH Nepexoaa K MHAEKCALMKU NEHCUI B COOTBETCTBUM C MHAEKCOM 3apaboTHOM nnathl
B 3KOHOMMKe. [lpnBeneH CpaBHUTENbHbIN PETPOCNEKTUBHbIA aHANN3 YPOBHSA MHAEKCALUM NEHCUIA, ODUEHTUPOBAHHOIO
Ha MHOEKC NOTPebUTENbCKUX LLEH U MHAEKC M3MEHEHMUS 3apaboTHOM nNiaTbl. ITOT aHaNM3 OCHOBAH HA AaHHbIX 0DULMK-
aNbHbIX CTaTUCTUYECKUX HabNoaeHUI 3a n3MeHeHneM nHGnaumm B nepuop ¢ 2011 no 2021 r., a Takke pocTa foxona
HaeMHbIX paboTHMKOB. B pe3ynbTaTte coenaH BbIBOA, YTO NpuMHATas B PoccMM cxeMa exerogHon MHaekcauumn neHcui
He COOTBETCTBYET MOAANIbHOCTM OTEeYeCTBEHHON MEHCMOHHOW CUCTEMBI M HE N03BONSIeT 06ecneynTb HOpMaTUBHbIN KO-
3QPMUMEHT 3aMeLLeHns NeHCcnen yTpauneaeMoro 3apabotka. ABTopbl npeanaraloT CO6CTBEHHY METOAMKY pacyeTa
KO3pdULUMEHTA MHAEKCALMMU, OCHOBAHHYH Ha 6330BbIX MPUHLMNAX QYHKLMOHUMPOBAHUS OTEYECTBEHHOW NEHCMOHHOM
CMCTEMbl — KaK CUCTeMbl MEHCUOHHOTO CTPAX0BaHUS KOHTUHEHTanbHOro Tuna. Kpome Toro, B cTaTbe NpuBeAeH pacyer
MCTOYHMKOB UHAHCUPOBAHUS UHAEKCALMM MEHCUI B COOTBETCTBUM C U3MEHEHMEM 3apaboTHOM NnaTbl B 3KOHOMMKE.
Knioyeswle cnosa: neHcus; uHaeKcaums; 3apabotHas nnata; uHonaums; sbdeKTMBHas CTaBKa CTPaxXoBbiX B3HOCOB; KO3(-

buUUMeHT 3aMelLeHns

Ana yumuposarus: CapoHos A.J1., YropHukos K.B. MHaekcaumsa neHCMOHHbIX BbINAAT: NOUCKU 6anaHca Mexay uHbnsauuein
1 USMEHEHWEM 3apaboTHOI NnaTbl B SKOHOMUKE. PuHaHcbI: meopus u npakmuka. 2022;26(1):156-168.D0I: 10.26794/2587-
5671-2022-26-1-156-168
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Indexation of Pension Payments: Finding a Balance
Between Inflation and Wage Changes in the Economy

A.L. Safonov?, K.V. Ugodnikov® >
aFinancial University, Moscow, Russia;
b All-Russian Research Institute of Labor, Moscow, Russia
™ Corresponding author

ABSTRACT
The objective of the study is to analyze the effectiveness of the principles of regular indexation of insurance
pensions practiced in the Russian pension system, as well as their compliance with the existing similar practice in
other countries with pension provision and insurance pension systems. In international practice, these principles
correspond to the initial belonging of these systems to one of two basic pension models — continental and Danish
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(Anglo-Saxon). With an annual increase in pension payments, the governments of countries with pension systems
of the first model are guided by changes in the average wage in the economy, the second model — by the consumer
price index. The aim of the study is to determine the most optimal formula for indexing insurance pensions in
the Russian Federation. The authors use general scientific methods: analysis, modeling and comparison. The
article analyzes the practice of indexing pensions that has developed in the Russian Federation and provides a
calculation of the results of the valorization of such payments in the early 2000s. It also provides a theoretical
justification for the need for the transitions to the indexation of pensions in accordance with the wage index in
the economy. The study gives a comparative retrospective analysis of the level of indexation of pensions based on
the consumer price index and the index of wage changes. This analysis is based on data from official statistical
observations of inflation between 2011 and 2021, as well as the growth of income of employees. As a result of the
study, the authors conclude that the annual pension indexation scheme adopted in Russia does not correspond
to the modality of the domestic pension system and does not allow ensuring the standard replacement rate.
The authors propose their own methodology for calculating the indexation coefficient based on the principles
of the functioning of the domestic pension system as a continental-type insurance pension system. In addition,
the article provides a calculation of the sources of funding for pension indexation in accordance with changes in
wages in the economy.

Keywords: pension; indexation; wage; inflation; effective rates of insurance premiums; replacement rate
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BBEOAEHWE

[Ij1s 6OMBIIMHCTBA CTpaH Mypa, 06/1aJai0Iux coOCT-
BEHHBIMM HaIlMOHAJbHBIMU CHCTEMaMM IeHCUOHHO-
ro obecrieueHus ¥ MMeHCHMOHHOIO CTPAXOBaHMs, B TOM
yucie st Poccny, BaskHeIein mpoo6aeMoii SIBIsieTcst
COXpaHeHMe MOKYaTelbHOM CIIOCOOHOCTY TTeHC U
U TIoAAepskaHue peaybHbIX TOXOI0B TIEHCMOHEPOB
Ha HOPMAaTMBHOM YpOBHe. PelieHue 3Toit 3agaumu
YCJIOKHSIETCS M3MEeHEeHUsIMU B AeMorpaduueckoi
CTPYKTYpe HaceleHUs: U yBeJIUUeHUeM OOJU JIUI]
IMeHCMOHHOTO Bo3pacTa. [1o mporHo3am EBpokomuic-
cun, pacxoasl ctpaH EC, cBsSI3aHHbBIE C COLMATbHOM
IO/ Te P3KKOVA JIMIL TTOKUIOTO BO3pacTa (BKIKOYAIOT
B ce0s BBIIIJIATY ITEHCMOHHOTO obecrieueHus, obec-
TeyeHue JeueHust, JOJrTOBPEeMEHHOI0 YX0a, a TakKe
TpaHcdepThl, CBI3aHHbIe ¢ 6e3paboTulieit u 06pas3o-
BaHMeM), K 2035 1. cocrassr 25,8% BBII, a kK 2060 r.—
27,8% BBIT'.

PerreHne 310 po6aeMbl TpeOyeT IPUMEHEHNS
IOTIOTHUTENIbHBIX Mep IT0 6alaHCHMPOBKE TOXOH0B
M Pacxo[loB MeHCHMOHHBIX (OHIOB. B HacTosIIMIT MO-
MEHT Yallle BCero CTpaHbl MUpa IIPUMEHSIOT 1160
yBeJMueHMe BO3pacTa BbIX0[a Ha TIEHCHIO, TMO0 CO-
KpaleHye WK MOMHbIM 0TKa3 OT MHIeKCA TeH-
cuii OTOEeIbHBIM KaTeropusiM eHcoHepoB. B Poccun
ObUTM ITPMMEHEeHbI 06e 0603HaUYeHHbIe Mepbl. BbLT
TTOBBIIIEH BO3PACT BHIXOA Ha ITEHCHIO, a TAK)KEe BBeJEeH
MOpaTOpMit Ha MHIEKCAIIMIO TTeHCKit paboTaImx

' OECD Economic Policy Papers. URL: https://www.oecd-
ilibrary.org/economics/fiscal-challenges-and-inclusive-
growth-in-ageing-societies_c553d8d2-en; jsessionid=Mp9U 3
qDK4CSfI3VYR 4tg]LZL.ip-10-240-5-182 (maTa obpaiieHus:
29.05.2021).
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neHcuoHepoB. OgHaKo 3¢ PEeKTUBHOCTh 06eUX ITUX
Mep 0Ka3ajaachb CPABHUTEIbHO HeBbICOKOIA.

B crpanax EBpocorosa cyliecTByeT IOHMMaHue,
YTO MOABJISIIONIAS YaCTh MOKWIIBIX JIIOAEH, IToTyda-
IOIIVX MIEHCHUIO, He CITOCOOHA, B CMUJTY YTPAThI CBOEN
TPYIOCIIOCOOHOCTM, KOMITEHCHMPOBATb CHUKEHME CBOUX
JIOXOZIOB ITyTEM BO3BpaTa K TPYIOBOI JeITebHOCTM.
OxkmupaemMast IPOLO/KUTEIbHOCTh 3J0POBOI JKU3HM
JIAII cTapiie 65 jieT B cTpaHax EBpocoro3a cocTaBsieT
8,7 roza st My>kumH 1 8,9 roga ojis JKeHIUH. OTO
CUJIBHO OTPaHMYMBAET MOTEHIMAIT AAJbHENMIIEero mo-
BBIILIEHMSI BO3PACTa BbIXOMa Ha ITEHCUIO B STUX CTpaHaX.
AnayiornuHasi cutyanuus HabaogaeTcs u B Poccun,
rme okumaeMas IpoAdO/IKUTENbHOCTD Ku3HU B 2020 T.
CHM3uIach 1o 71,54 ropa.

CnemyeT Takke YUMTHIBATD, YTO YPOBEHb ITOTPebIIe-
Hus1, GOpMMPYEMBbIii IMIIaMM TIEHCMOHHOTO BO3pacTa,
SIBJIIeTCST (PAKTOPOM SKOHOMMUYECKOTO pa3BuTus. Ta-
KM 006pa3oM, ucciaeqoBaHme 1 oleHka 3¢ deKkTuBHO-
CTY OEeJiCTBYIONIMX B MUPE MeXaHM3MOB MHIEKC AU
TeHCUI KaK BaXKHOTO 3JIeMeHTa MoBbIleHus 3¢ dek-
TUBHOCTY CUCTEM COIMATBHOTO CTPAXOBAHMS SIBJISIETCS
Ba)KHOI, XOTS U ITOKA (JIab0 M3YUEeHHOI ITPOo6IeMOii.
3HAUYMMbIM MMOKa3aTejaeM Takoii 3¢ GeKTUBHOCTHU
SIBJISIETCST KaK KOG PUIMEHT 3aMellleHus ITeHCHeli
yTpauuBaeMoro 3apaboTka Ha MOMEHT BbIXO/la MHIV-
BUAYyMa Ha ITeHCHIO, TaK 1 3HaUeHMe JIJIT HEro 3TOTro
Koa(duiveHTa B TeueHMe BCETo MepMoa IMOTyIeHUs
MEeHCUOHHBIX BBIILIAT. [TOKIMJIbIE TIEHCHOHEPHI B BO3-
pacre 75 yieT u ctapiie 60bIIe TTOABEPKEHbBI PUCKY
6eHOCTM B CUJTy TOTO, UTO MIPU Ha3HAUEHUU TIEH-
CUJ HOMMHAJIbHAS CTOMMOCTb X 3apabOTHOI I1aThI
B II€PMOJ, TPYOOBOI IesITeTbHOCTY MOT/Ia ObITh HIKE
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HOMMHAJIbHOJ CTOMMOCTY 3apabOTHOJ IIJIaThl 6ojee
MOJIOABIX TIEHCYOHEPOB, SIBJISIBIINXCS TTPeACTaBUTEIIS -
MM OIHO¥ TTpodeccun WiIn COIMaNbHOI rpyIIibl. U3
9TOTO [JieJiaeTCsl BBIBOI, UTO pellieHye 3a1auy TOIbKO
COXpaHeHMsI TOKYIaTeTbHO CITOCOGHOCTM ITEHCUM TP
ee MHIeKCalMM MOKeT 6bITh HeOCTATOUHBIM U YBEJIN-
YMBaeT PUCKY BIIafeHMsI B 6eJHOCTh MTOKIIbIX JTIOHEN.

Tam, 20e neHcus npusHaemcs
yacmoro 00X00a UHOusuodyyma,
nosiyyaemoz20 UM e nepuoo
mpydoeoii desmenbHocmu (cucmema
NeHCUOHHO020 CMPAxo8aHus),
NeHCUOHHbIe 8biNIamebl 00/IHHbI
UHOeKcuposamcs 8 coomeemcmeuu
C U3MeHeHueM 3apabomHoii naamei.
U Haobopom, 8 NeHCUOHHbIX
cucmemax aHas10-CaKkCcoOHCKo20 muna,
OpUEHMUPOBAHHbIX HA obecneyeHue
NpoXUMO4YHO020 MUHUMYMA
neHcuoHepa, — 8 coomeemcmeuu

C UHOEKCOM nompebumesbCKuX UeH.

DKOHOMMYEeCKas HayKa, K COXKaJIeHMIO, yaelIseT I10Ka
MaJio BHMMaHMs pobieMe MHIeKcaly IEHCMOHHbIX
BBIIJIAT M METOL0JIOTMM pacyeTa COOTBETCTBYIOLINX
VMHIEKCallMOHHbBIX KO3 duiieHToB. OCHOBHAS IMHUS
IMCKYCCUM CTPOUTCSI BOKPYT ITPOGJIeMbI 6aTaHCUPO-
BaHMS PaCcXOA0B ¥ JOXOLOB IIEHCMOHHOM CUCTeMBI,
a TaxoKe MOPaIbHO-3TUYeCKMX IIPUHLNIIOB IIPY OIIpe-
JleJIeHy ITapaMeTpOB MHIeKCaLuy IeHCUI.

B crarbe B.B. lllymkosa u U.P. TorryHOBOIT «O60-
61eHM e MUPOBOTO OTIBITA IIPOBeAeHNS IIEHCYOHHBIX
pedopM» TOBOPUTCS O TOM, UTO «IIPMMEHEeH}e HOTO
(He cBsi3aHHOTO ¢ MHDsIIIMelt — K.Y.) mopsika MHIeK-
canyy eHCHit — UCXOMs U3 3apaboTHOI TIaThl — He
SIBJISIETCS [1IePCIIeKTYBHBIM, TaK Kak JIMLIO0, BbILIelIee
Ha [IeHCUIO, B JajIbHeIeM He HYy>KaeTCs B I10OBbIILe-
HUM YPOBHSI TIOTPeOIeHNS, eCIM PACXOZbI Ha JIeUeHe
OyIyT KOMIIEHCUMPOBAThCS 38 CUET IPYTUX COLMUATBHBIX
BBIIIIAT M TAKMM 06Pa30M He 3aBVICETH OT M3MEeHEeHMSI
CpenHelt 3apIiylaThl OTHOCUTEIBLHO IeHcuit» [1]. Takon
B3IVISJ, Ha IIPUHIMUIIBI MHOEKCAL MUY SIBJISIeTCS CIIOP-
HBIM B CUJTY CYLIECTBYIOLIEN UIe0I0rUy IEHCYOHHOTO
crpaxoBanys. OH Takoke IPOTUBOPEUNT ITOJIOKEHUSIM
HALMOHAJIbHBIX 3aKOHOAATENbCTB OTLE/bHBIX CTPaH
MUpa, a TaKKe CaMOMY ITOHSATUIO «II€HCUSI».
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B cBoeii ctaTbe «I[IeHCMOHHAs MONUTUKA U CTape-
HMe HaceJIeHUsI» PYKOBOAUTEIb DKOHOMMUYECKON 3K-
crieptHoii rpynmel E. T. T'ypBud ykaseiBaet, uto Poccust
OT/IMYAETCS «CPAaBHUTEIbHO 1eApOoii MHaeKcaluen
y>Ke Ha3HauUeHHBIX IeHCcuii» [2]. COOTBeTCTBYIOINIA
BBIBOJL, OH Jie/laeT UCXOZS U3 COMOCTaBIeHMS YPOBHS
TIeHCUI1 OTHOCUTENIBHO NPOKUTOUHOTO MUHMMYMa
TIeHCMOHepa ¥ ITPU3bIBAET ITPOBOANUTH «60Iee SKOHOM-
HYIO MHAEKCauIo TeHCuii». OGHAaKO NP CpaBHEHUU
ropsiaka MHIAEeKCAallMM CTPaxOBbIX MeHCHit B Poccuii-
ckovi Demepaliiy U aHAJIOTUUHBIX IEHCUMOHHBIX BbI-
IJIaT B IPYTMX CTpaHax 6pocaioTcs B I71a3a MMEeHHO
CKPOMHBIe [T0Ka3aTeln ux yBeandeHus B Poccun B OT-
HOCUTeJIbHBIX MOKa3aTessx. [IoaTomy npepajaraeMblit
aBTOpPaMM 3TUX pPabOT MOPSIAOK ITOBBIIIEHUS TIEHCH-
OHHBIX BBITIJIAT MOKHO CUYUTATh HE YUMUTHIBAIOIIUM
CTPaxOBYIO IPUPOAY OTEUeCTBEHHO! MTEHCUOHHOM
CUCTEMBI U 3aJI0KEHHYIO B HEee OpMeHTaluIo pasmepa
MeHCUY HA YTpauMBaeMbIit TeHCMOHEPOM 3apaboToK,
a He Ha MPOXXUTOYHBIMI MMHUMYM VIV ITOKYTIaTeTbHYI0
CITOCOOHOCTb.

Haubosbillee BHMMaHMe ITPY aHAIN3e MTOPSIaKa
MHeKCAlM TIeHCMOHHBIX BbITUIAT OTeYeCTBEeHHbIe
UCCIeOBATENY YIEJISIIOT ITPO6IeMe eKeroHOTO YBE -
YyeHMs MeHCH TaK Ha3bIBaeMbIM «PabOTAIOIINM TIeH-
croHepam». Ee akTyalnbHOCTb 3HAUUTEIBHO BO3POCIa
rocJjie Toro, Kax ¢ 2016 r. IIpaButenscTBO Poccuiickoii
Qdenepaluu BbIIEINIO 3Ty KATETOPUIO TEHCMOHEPOB
B OT/Ie/IbHYIO COIIMAJIbHYIO TPYIIITY U OTKa3aJ0Ch OT
eXerogHo MHaekcauuu ux neucuii. Ilpu anannse
CJIOKMBILIENICS B pe3yJIbTaTe 3TOI MepPbl CUTyalUM
MccaenoBaTenu, Kak mpaBuiio, ONePUPYIOT MOHSITHEM
«COLMaJIbHAS CIIPaBeAINBOCTb», a CamMa AUCKYCCUS
CBOIMTCS K 06CYKIEHIIO BOIIPOCA, He SIBJISIETCS N
TaKO} O0TKa3 AMCKPUMMHALIMOHHBIM B OTHOIIEHUU
OTZe/IbHO KaTeropuu rpaxkgad. Hampumep, B cBoel
craTtbe «MHAeKcauys MeHCUil U IIPUHLMIT COLMAab-
HOI cripaBenmuBocTu» H.JI. TOMOHOB KOHCTaTUpyeT
OTCYTCTBME HOPMATMUBHOTO ONpefeneHns] MPUHIUIA
«COLMAIbHOI ClipaBeyIMBOCT» [3]. Ha HecooTBeTcTBME
5TOJ Mepbl IIPUHLIMUIIAM «COLMAIbHOMN CIIpaBeIINBO-
CTU» U «OPMaTbHOTO PaBEeHCTBA» YKa3bIBAeT B CBOE
pabore go1eHT Kadenpsl TPYI0BOro IpaBa BopoHexk-
CKOro rocygapcrseHHoro yuuepcurtera H.JI. 3yesBa
[4]. TIpu 9TOM aBTOPBI HEe YUUTHIBAIOT TOT (GAKT, UYTO
CaMo MOHSITHE «TIeHCHUSI» CBSI3aHO B TIEPBYIO ouepenb
C TIOTepeii TPYyI0CIIOCOOGHOCTHM, a JINIIIh BO BTOPYIO —
C BO3pacToMm uesioBeka. [I03ToMy CIIOPHBIM SBJISIETCS
caM TepMMH «paboTaoNINii TIEHCMOHEP», & He TOJIbKO
MOPSIIOK MHAEKC AU IIEHCHUI yKa3aHHOM KaTeropumn
rpaXkaaH.

Iuckyccust 0 mopsiike MHAEKCAMY TTeHCUOHHBIX
BBbITLIAT B Poccui, Kak IPaBUIo, HAXOOUTCS B 06J1aCT
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MPaBOBOro aHasM3a yKe CylleCTBYIOLIEero nopsigka
JIM60 MHULIMMPYEMBIX B HEro u3MeHeHmit. CylecTByeT
He0CTAaTOK B TeOPETUUECKOM OCMbICJIEHUN TTOCTaB-
JIEHHOJ4 MTPO6JIEMBI C TOUKM 3PEHMST 001IeCTBEHHBIX
OTHOIIIeHU COLMATbHOTO ¥ 9KOHOMMYECKOTO XapakK-
Tepa. B cBsI3M € 9TMM aBTOP MOCTaBUJI ITepes, coboit nBe
OCHOBHbIE LIeJIV: TPOBECTH aHaIN3 3PHEKTUBHOCTU
IeJCTBYIONIEro MexaHu3Ma MHAeKcalm meHcuii B Poc-
curickort @emepanyy 1 ero COOTBETCTBUSI IPUHITUITY
00s13aTeIbHOTO MIEHCMOHHOTO CTPaXO0BaHMSI, a TAKKe
paccuuTaTh U NPeAjIoKUTh BO3SMOKHbBIE M3MeHeHUSs
3TOTO MexaHu3Ma, HallpaBJieHHbIe Ha MMOBbILIeHe
KoadduireHTa 3aMeleHs ITeHCKeR yTpauMBaeMoro
IMeHCMOHEePOM 3apaboTKa.

HenmoctaTouHoe BHMMaHMe MpobiieMe MHAEK-
caluy peryasipHbIX TeHCUMOHHBIX BBIMIAT YIesisi-
10T U 3apyOeskHbIe McciegoBaTenn. B cBoeit pabore
«K Bompocy 06 mHIeKcaluy neHcuit meHcuoHepam —
HOpMAaTMUBHbIE MO/ U ITPpaBOBble CTAaHLAPThI»
mpodeccop MHCTUTYTA COLIMATBHOTO MIpaBa U CO-
MaJbHOM monuTuku Makca [Tnanka EBa Mapus
XoHepJieliH yKasbiBaeT, UTO IipaBuia MHIEeKCaIUn
IeHCUI B cTpaHax EBpOCO03a ITOCTOSIHHO YCIOKHS -
I0TCS M aKIeHT Je/IaeTcsT Ha MOBbIIIeHnM 3(PheKTuB-
HOCTM IOCYLapCTBEHHbIX IEHCUMOHHBIX CXEM C TOUKMU
3peHust obecrieueHust UMM TapaHTUPOBAHHOTO A0X01a
B CTAPOCTU U CHUKEHUS PUCKOB 6€THOCTY B pPe3y/ib-
TaTe BbIX0a Ha rmeHcuio. OHa Takke yKa3bIBaeT, UTo
GOJIbIIMHCTBO CTPAH MMPA IMTOCTEIEHHO OTXOSIT OT
MPaKTUKM €3KeroJHOTO YBeIMueHMs TIeHCUlt 110 YPOB-
HIO MHOAAIMY, Tepexos K MHIEeKC AU B COOTBET-
CTBUM C U3MeHEeHVEeM CpeHero ypoBHs 3apaboTHOI
IUIaThl B 9KOHOMUKE [5].

AHaNOTMYHO TOUKM 3peHUS TIPUIePKMBAIOTCS
U IpyTHe 3apybeskHbIe MccieqoBaTenn. Hampumep,
B CBOeit pabore «ITo ciemam Kpu3uca: IeHCUMOHHbIE
pedopMbl B BOCBMM €BPOIENCKMUX CTPpaHaX» ITPO-
(eccop Bpemenckoro yHuBepcuTera Kapn XuHpuxc
YKa3bIBaeT, YTO [TOC/Ie MUPOBOTO (DMHAHCOBOTO KPU-
3uca 2008 r. BoceMb 0603peBaeMbIX UM €BPOIeCKIUX
crpad (Mpnaugus, I'peuus, Ilopryranus, Mcnanus,
Wrtanus, Bearpus, Pymbiaus u JlaTBus) m160 BoBce
IIPMOCTAaHAaBIMBAJIN, JINO60 BBOAMIIM «MeHee 6j1aro-
MPUSTHBIE TIpaBuUJia MHAEKCALUM TTeHCUIT», KOTOpble
TIPUMEHSITUCH JIJIST CMSITYeHMsT GpeMeHM MTeHCUOHHBIX
00513aTeIbCTB Ha 06IIeCTBeHHbIEe (PMHAHCHI 3TUX CTPaH.
OpHako MoTpaBky B HALIMOHA/IbHbIE 3aKOHOIATeNbCTBA,
MPUBOJMBIINME K COKpAIlleHUIO pa3Mepa MeHCMOHHBIX
BBIIJIAT KAK MMHMMYM B Tpex cTpaHax (B PymMbiHUH,
JlarBuu u B IlopTyranum), 6bLIM MIPU3HAHBI HEKOH-
CTUTYLIMOHHBIMU [6].

ABTopsI nsganHoro emie B 2007 r. B Okcdopme
CIpaBOYHMKA MO MEeHCMOHHOM MOMUTHUKE «3aluTa
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MMWHMMAJIBHOTO JOX0/AA B AMHAMMKE» YKa3bIBAIOT, UTO
BBIOOp CTpaH KOHTMHEHTa MEKIY MHIEKCaIei TeHCit
110 MHQISLMN UK T10 AMHAMMKE M3MeHeHus 3apaboT-
HOJ1 TIaThl 06YC/IaBIMBAETCS O6IIel UIeoIoTHel X
TTIEHCMOHHO MTOJIUTUKY U COOTBETCTBUS ITEHCHMOHHBIX
CHCTEM OJTHO U3 IBYX 6a30BbIX TEHCMOHHBIX MOJIEJIEI.
CoOTBETCTBEHHO, TaK}€e CTPaHbI, KaK BelMKoOpUTaHMS
vy JaHus, MHOEKCUPYIOT MIeHCUH, BHITJIAUMBAEMbIe
T1071, TTaTPOHAXXeM roCyIapCcTBa, Ha YpOBHE MHAEKCA
MOTPeOUTENbCKUX 1IeH, a, HarpumMmep, l'epmanust, ABc-
Tpust Wi @paHIusl — B 3aBUCUMMOCTY OT AMHAMUKA
3apaboTHOI 11aThl [7].

Emie panbie, B 1998 1., mpodeccop yiic6yprckoro
MHCTUTYyTAa couyonorum Yre Kimammep oTmeydali, 4To
TTOC/IeIHMIE BAPMAHT MOBBIIIEHNS YPOBHS TIEHCMOHHBIX
BBITIAT GOJIbIIIE COOTBETCTBYET HE TOJIbKO OXKMIAHUSIM
caMMX IeHCMOHEPOB, HO U UIE0JIOTUM TIEHCMOHHBIX
cucteM, 6a3UPYIOIMXCST HA 6MCMapKOBCKUX TIPUH-
numnax [8].

Takum o6pa3oM npobjemMa MHIeKCAlM [eHCUIA
COTIPSIKEHA He TOJbKO M He CTOJBKO C TeKYIIUMU -
HAHCOBO-3KOHOMMYECKMMM ITOKa3aTeIsIMM HaILMO-
HaJIbHBIX TIEHCHOHHBIX CUCTEM, 6aTaHCOM COBOKYITHBIX
HaKaIlIMBaeMbIX MMM TIEHCMOHHBIX 06513aTeIbCTB U I10-
CTYTIAOUMMU YCTAaHOBJIEHHBIMM B3HOCAMM, CKOJIBKO
C 3QJIOKEHHBIMM B HMX M3HAYATbHO TIPUHIIUITAMU
B3aMMOOTHOIIEHI B TPEYTrOJIbHMKE HaeMHbIN pa-
60THUK — paboTomaTesib — rocygapcTBo. Tam, rae
TeHCHSI TIPU3HAETCS YaCThIO OX0la MHAMBUAYYMaA,
TTOTY4aeMOr'0 MM B IIEPUOJ, TPYI0BOI IeSITETbHOCTH
(cucTema IMeHCMOHHOIO CTPaxXxOBaHMs), IEHCYMOHHbIE
BBITIIATHI TOJDKHBI MHIEKCYPOBATHCSI B COOTBETCTBUM
C U3MeHeHMeM 3apaboTHOI TIaThl. 1 HA060pPOT, B IEeH-
CUOHHBIX CHCTeMaX aHIJI0-CaKCOHCKOIO TUIIa, OPU-
€HTUPOBAHHbBIX Ha o0ecrieyeHe MPOoXKUTOUYHOTO MMU-
HUMYyMa ITeHCMOHEePa, — B COOTBETCTBUM C MHAEKCOM
IMOTPEOUTENIbCKUX TIEH.

AHANTNU3 MEXAHU3MA UHOEKCALUU
NMEHCWUIA B POCCUN U B CTPAHAX MUPA
U YCNOBWUN ETO BOSHUKHOBEHUS
MexaHM3M MHIEeKcalM IeHCMOHHbBIX BhIIIAT B Poc-
cuiickoit ®egepaliyiy M3HAYAIBHO ObLT OPUEHTUPO-
BaH Ha HeJNOIyIeHye IIPeBbIIIeHNs PacXo0B MeH-
CMOHHOM CUCTeMBI HaJi CYMMOVi MOCTYIAKIINX B Hee
eXeroHO CTPaxoOBbIX B3HOCOB. Pe3ynbTaToOM Takoit
MOJIUTUKY CTAJI0 CHY)KeHMe CaMOTO YPOBHS MEeHCU-
OHHBIX BbIIaT. Kak yka3biBaeT CTpaTerus pa3Bu-
TUSI IEHCUOHHO cucTeMbl Poccuiickoit @emepauyn
1o 2030 roga, KoapduLMeHT 3aMelleHus ITeHCcuein
yTpadeHHOro 3apaborka ¢ 2002 o 2007 r. cCHU3WIICS
¢ 34 1o 27%. DTO MPUBEJIO K HEOOXOAMMOCTH Liejie-
BOT'0 YBeIMYEeHMsI 6a30BO YaCTy TPYIOBOIL TEHCUN
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B 2008-2009 rr. mu npoBenenus B 2010 r. Bajsiopusa-
LMY TIEHCMOHHBIX MpaB2.

1 suBaps 2010 r. [TeHcuoHHbI QoA Poccuiickoii
depepaliiy B aBTOMATUUECKOM peskMMe MPon3Bet
rnepepacuet (Bajl0pu3alnio) IEHCMOHHBIX MIPaB rpa-
KIaH, uMeBIINX cTax Ao 2002 r. (B TOM 4yucie, B COBET-
ckoe BpeMs). O6beM MeHCHOHHBIX ITPaB IEeHCHOHEPOB,
MMeBIIVX TPYAoBoii ctaxk go 2002 1. u copmMupoBaH-
HBIX IO cocTosTHMIO Ha 1 stBapst 2002 T., 6bIT yBeIMUeH
Ha 10 mpoueHTOB. OMHOBpEMEHHO TeM MeHCOHepaM,
KoTopbie pabotanu 0o 1 suBapst 1991 r., uHOAUBUIY-
aJbHO, K TIeHCUU 106aBUIIOCH erle 0 1% 3a KasKIbIi
roJi CTaka, IpMOOPETEeHHOTO B COBETCKUIA TIePUOS,
Bnaromapst aToit mepe K 2012 1. KO3 PUIMEHT 3ame-
1eHus BbIPOC 10 36,8% [9]. B mocienyomnime ronsl
BHOBb ITPOMCXOJIMIIO ITOCTEIIEHHOe CHIKEeHME 3TOTO
roKasartessi. DTOT GaKT Takke 0OBSICHSIETCS U30paH-
HOJ B OT€UEeCTBEHHOJ MeHCMOHHOM CUCTeMe CXeMO
yBeMueHs IeEHCMOHHBIX BbITLIAT.

C 2010 o 2020 r. B Poccuu mericTBoBajio «HerIa-
CHOe» TIpaBWIO MHeKcalluy MeHCHuii Ha YPOBHEe MH-
dnsiuyy npeppigyiero roga. KoabduimeHTt nnaekca-
LMY OTIpefensieTcs IPaBUTeNbCTBOM U YTBEPXKIAETCS
TocymapcTBeHHOI JyMoi eXXerogHO Npu MPUHSATUA
3aKOHa 0 (elepaTbHOM OIO/IKETE U IIPUBSI3bIBAETCS
K TTOKa3aTesTio MPOKUTOYHOTO MMHUMYMa TIeHCHMOHepa
[10]. B 2021 r. 3akOHOZATEMb YCTAHOBWII, YTO BETMUMHA
MPOXMUTOYHOTO MMHMMYMa ITeHCHMOHEepa B 11eJI0M T10
Poccuiickoit @enepauyn a5 onpeneneHus pasMmepa
(benepanbHOIi coOlMaNTbHO OOIJIATHI K TIEHCUHU CO-
crasisiet 10022 py6. B Mmecsii®. OroBopuMcs IIpU 3TOM,
YTO MEeTOA0JIOTHS pacyeTa BeTMUMHbBI TPOKUTOYHOTO
MMHMMYMa ITeHCHoHepa B Poccuy Taxoke Tpebyet Goree
IeTaJbHOTO M3yUeHNs Ha MpeMeT ee COOTBETCTBUS
MeXAyHapOIHO MpaKkTHUKe pacyeTa aHAJTOTUYHBIX
roKasaresiei.

B 2020 r. B craTbio 75 Koncruryuun Poccuiickoit
@epnepanyy 6b171a BHECEHA TIOTIPABKa, COIIACHO KOTO-
pOI1 B CTpaHe rapaHTUPYeTCs pery/sipHOe MOBbIIIeHNe
BBITUIAT B CYICTEME 06513aTe/IbHOTO IIEHCYMOHHOTO CTpa-
xoBaHus. [TyHKT 6 cTaThy 75 OCHOBHOTO 3aKOHA Telepb
copmyarpoBaH ciemyoIumM o6pasom: «B Poccuiickoit
Qepepanyy GOPMUPYETCS CUCTEMA IIEHCUMOHHOTO 00ec-
TIeYeHysI TPaskaaH Ha OCHOBE IPUHIIUIIOB BCEOOIITHOCTH,

? ®emepanbHblii 3akOH OT 15.12.2001 N 166-®3 (pen. or
22.12.2020) «O rocymapCTBEHHOM ITEHCMOHHOM 0O6ecrieueHun
B Poccuiickoit ®emepanym». URL: http://www.consultant.ru/
document/cons_doc LAW 34419/fd6bbb57443078720f77a844
2718f2123ea9a367/#dst100196 (maTa o6pamenns: 17.05.2021).
5 Tlynkt4 craTby 8 @emepanpHoro 3akoHa ot 08.12.2020 N2 385-
@3 «O denepanbHoM 6romKeTe Ha 2021 rog ¥ Ha TUIAHOBBIN
nepuop 2022 u 2023 rogos». URL: http://pravo.gov.ru/proxy/
ips/?docbody=&link_id=4&nd=218003977 &intelsearch=
(mata o6paienust: 17.05.2021).
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CIIpaBedIMBOCTU U COMUIAPHOCTHM MTOKOJIeHUI U TIO[I-
IepskuBaeTcs ee 3¢ PeKTMBHOe QYHKIMOHMPOBAHME,
a Takske OCYIIeCTBIISIeTCSI MHAeKcaIMs TIeHCUi He pexke
OIIHOTO pa3a B IOl B OPSIIKe, yCTAHOBIEHHOM deie-
PaJIbHBIM 3aKOHOM»*.

Takum 06pa3zom, AUCKYCCHUSI O TIOpsIIKe U Tapa-
MeTpax MHIeKcaly MeHCUMOHHBIX BbIIIaT B Poccun
Telepb HOCUT IPUHIUIIMAIbHBIN XapakTep. Tereps oHa
CBSI3aHa He TOJbKO C BOIPOCOM COLIMATbHO 3aIIUThI
TTOSKMJTBIX JTIOZIEN, HO ¥ HEOOXOIMMOCTbIO peaan3aiymn
X KOHCTUTYILIMOHHOTO MMPpaBa Ha peryaspHOe yBeIu-
YeHMe IPUUUTAIOIIVXCS UM IIeHCMOHHBIX BbITlIar [11].
MOXHO KOHCTaTUPOBAaTh, YTO WIOKMUBILIAsSICS B Poccun
MpaKTMKa MHIEKCALVY TTeHCUIT Ha YPOBHE MHQIISLINA
He COOTBETCTBYET JeKIapupyeMbIM CTPaXOBbIM ITPUH-
LIUIIaM ee TTIeHCMOHHO CUCTEeMBI.

[TepecMoTpa MapaMeTpoOB MHIEKCAIVY TPEBYIOT OT
Poccun 1 ee MeskITyHapOZIHbIe 006513aTeNbCTBA. BriepBbie
MexnyHaponHas opranusaums Tpyga (MOT) BeiHeca
peKOMeHAAILMI0 PEeTy/ISIPHO MOBbIIATH TAKOTO poja
BhIMJIAaTHI B 1944 r. CornmacHo NMyHKTY 22 PekoMeH-
mauyiy MOT ot 12.05.1944 N2 67 «110c06MSI JOTKHBI
3aMeHSITh YTPaueHHbI 3apaboTOK, C HaIIeXKaIIuM
YUeTOM CeMeifHbIX 00sI3aHHOCTeIA, 10 TAKOTO Tpefiena,
KOTOPbIi BO3MOKEH 0e3 0c/abieHust CTpeMIEHNS BO3-
0GHOBUTD PaboTYy, eC/IM 3TO BO30OHOBJIEHE BO3MOXKHO,
1 6e3 BO3JIOKEHMST Ha TPYIIITBI IIPOV3BOIUTENIEN TAKOTO
TSDKEJIOT0 OpeMeHM pacxoJ0B, KOTOpoe Melllayio Obl
BBIITYCKY HPOAYKIIMU U 3aHITOCTI» . MUHMMAaJIbHbIE
CTaHIAPTHI pazMepa MeHCui ObUIM YCTAHOBJIEHBI TAKKe
B 102 n B 128 KonuBeHuusix MOT, KOTOpbIe CETOOHS
U SIBJISIIOTCSI OCHOBHBIM OPMEHTUPOM IIPU oTipefene-
HUM TTapaMeTpoB uHAeKcaluu. Kaxmoe rocygapcrso,
cledyoliee 3TO peKoMeHIalluu, CAMOCTOSITe/IbHO
omnpepesieT Kak pa3sMep TaKuX BbITUIAT U UX OTHO-
IIeHMe K yTpauyeHHOMY IIeHCMOHEePOM 3apaboTKy, Tak
Y YPOBEHb MHJeKcaluy eHCUii B COOTBETCTBUM C Ta-
prboM yIuiaunBaeMbIX paboTOmATENSIMY Y HAEMHBIMU
pabOTHMKAMM YCTaHOBJIEHHBIX B3HOCOB [12].

[TpaBoBbIE MeXaHM3Mbl, 06ecIIeunBaoIye GUKCu-
POBaHHYIO CTeIeHb I0X0Aa MHAVBUAYYMa Ha TIeHCUN,
CYILLECTBYIOT He TONbKO B Poccum, HO 1 MpaKTUUeCKu BO
BCEX CTpaHaX, 00/1aJaloIIMX CYCTEMAaMM 00S13aTeTbHOTO
MTEHCVOHHOTO CTPAXOBAHMS MJI TIEHCYOHHOTO 0becIie-

4 Koncruryuust Poccuiickoit @enepaiym (MIpUHSITA BCEHAPO] -
HbIM rojiocoBanveM 12.12.1993 ¢ uaMeHeHMSIMM, OHOOPEH-
HBIMM B Xofe obuiepoccuiickoro romocosanust 01.07.2020).
Cratbs 75. URL: http://www.consultant.ru/document/cons_
doc_LAW_28399/4db010c9950baald07371f4a0ab352d5a002
7d20/ (mata ob6pamenus: 17.05.2021).

5 PexomeHpauust MeXIyHapOOHOV OpraHu3aluu TPyAa OT
12.05.1944 N2 67 06 obecnieuenuu moxoma. URL: http://base.
garant.ru/2561770/#friends (mata o6pamenus: 17.05.2021).
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Puc. 1 /Fig. 1. Uupexc noTpe6UTenbCKMX LieH, 3apaboTHOM NNaTbl U U3MEHEHHUE KOIPDULMEHTA 3aMeLLeHHs
8 2011-2020 rr. B otaenbHbix cTpaHax mupa / Consumer price index, wages and replacement rate change

in 2011-2020 in selected countries

McmoyHuk / Source: pacyeTbl aBTOpa HAa OCHOBE CTaTUCTUYeCKMX AaHHbIXx OICP u MB® / author’s calculations based on OECD and IMF

statistics.

yeHu4 [13]. Buepsble cyucreMa perynsipHON MHAEKCalumn
reHcuii 6p11a BBeAeHa Bo @panuyu B 1940 r. B KoHIle
50-x rr. ee BBenu l'epmannst u Hunepnaugst. [To cocto-
stHMIo Ha 1975 1., moj06HbIe TTpaBuia CyIieCTBOBaIN
yKe B 34 cTpaHax. B momassitonem 60/IbIIVHCTBE U3
HUX OblIa TIpeIyCMOTPEeHA MHAEKCALVSI TIeHCUIT Ha
ypoBHe MHQUISAINM, a emie B 11 rocymapcTBax — Ha
YpOBHE MHJIeKca 3apab0THOII MIaThl. B TOT ke mepu-
0J1 TakMe CTpaHsbl, Kak Utanus, Hopserus u Ypyrsaii,
BBe/IM KOMOMHMPOBaHHbIE HOPMATUBHbBIE VH/IEKChI
yBeJMYeHNSI TIeHCMOHHBIX BBITIIAT, COUeTaBIlMe B cede
Kak MoKa3aTenu MHQIISINA, TaK ¥ TTapaMeTpbl M3Me-
HeHMs CpefiHeli 3apaboTHO TUIaThl B 9KOHOMMKe [14].
ITo manHbIM OpraHmu3anuy 3KOHOMUYECKOTO CO-
TpygHuuectBa 1 pa3sutus (O3CP), B [epmanuu 3a
niepuog, ¢ 2015 1o 2019 r. koadhdbuneHT 3ameneHnst
BBIPOC Ha 3,4%, B CILIA — Ha 2,9%, B Hugepnangax — Ha
3,1%, B HoBoit 3enananuu — Ha 6,3%. Takoii poCT 3TOro
TOKa3aTessi BO3MOKEH TOIbKO B (JIyyae MHAeKCaumn
TeHCUIT Ha YPOBEHb, MPEBbIIAIIINI KaK MHIEKC MTOT-
peouUTeNbCKUX 11€H, TaK U 3apaboTHOI IIaThI®.

¢ KoabpuimeHT 3aMeleHns, paCCUMThIBAEMbIi 110 METOMIO-
noruu O3CP, saBisieTcsl OTHOIIIeHMEeM HaKOMJIeHHOTO MHAUBU-
IyYMOM B TIE€PMOJ, TPYAOBOW IESITEIbHOCTY U BBIPAXKEHHOTO
B J€HEKHBIX eqMHMIIAX 00beMa MeHCHOHHBIX MpaB K ero Io-
CIeHEMY, TTOTYYEHHOMY TIepe]l BBIXOAOM Ha MEHCUIO TPYIO-
BOMY JIOXO[LY.

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

[MpaBga, Ha 6oj1ee AIUTEILHOM OTpe3Ke, B Ilepu-
on c 2011 mo 2020 r. B TaKMX CTpaHax, Kak ['epmaHusi,
CIIIA n BeukoOpuTaHust, Mbl Hab/II0gaeM CHIKEHME
Ko3(dummenTa sameleHus, CBSI3aHHOE C OTCTaBa-
HMEeM MHAeKCcalyy IeHCUi He TOJIbKO OT M3MeHeHMsI
cpenHeit 3apabOTHOI MIAThI B 9KOHOMMKE, HO U OT
uHbasIumu (puc. 1).

[TepecMOTp mapaMeTpPOB €XKeroaHOTO IOBBIIIIEHNS
TeHCMOHHBIX BBITIJIAT HAUAJICS B 9TUX CTpaHax mocjie
2014 . 1 6bUI CBSI3aH C HEOGXOAMMOCTbIO TO60POTH TEH-
JEeHINIO CHIsKeHMs KoddduimenTa 3amenenus [5]. Ha
puc. 1 ipencTaBiieHbl TOCYIAPCTBa, YbM HALlMOHATbHbIE
IMeHCMOHHbIE CHCTEeMbI MOKHO Ha3BaTb MOIATbHBIMU
JIJIST aHAJIOTMYHBIX CUCTEM COLIMATIbHOM 3aIIUThI B PY-
r'ux cTpaHax. [leHcuoHHbIe cucteMbl ['epmanyy u CIIIA
MOKHO OTHECTM K KOHTMHEHTa/IbHOIT 6a30B0JT Mozenn
TeHCHMOHHOTO CTPaX0OBaHMsI, @ IEHCMOHHbBIE CHMCTEeMBbI
ABcTpanuu, Benukobpuranum, Jauuu, Hugepnanmos
n HoBoii 3etaHanM — K TaK Ha3bIBaeMO JaTCKOM
(aHTI0-CaKCOHCKOIT) 6a30BOII MOIe MTEHCMOHHOTO
obecrneueHust. VIx IJ1aBHOE MIE0JIOTUUECKOe OT/INUMe
3aKJ/II0UaeTCs B TOM, UYTO B ITePBO MOJiein TTeHCUST
paccMaTpUBaeTCs Kak Crocob cTpaxoBaHus 3apaboTKa
Ha CTyJaii oTepy TPyLOCIIOCOOHOCTH, @ BO BTOPOM —
B KaueCTBe MHCTPYMeHTa 60pbObI C 6ETHOCTHIO.

B HacToOsImIMiT MOMEHT B OOJIBIIMHCTBE CTPaH
OS5CP neHCcuUM TIO CTAPOCTH, KAk MPaBUJIO, UHIIEKCU-
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MEHCUOHHAA CUCTEMA / PENSION SYSTEM

PYIOTCS IBA pasa B rof Ha KO3 dUILIMEHT, OpUEeHTH -
POBAHHBIN TG0 Ha MHIEKC IOTPEOUTETbCKUX [IEH,
160 Ha MHIEeKC 3apaboTHOI MIaThl B 3aBUCUMOCTHU
OT TOTO, KaKoJi 13 3TUX ITOKa3aTeseil B MHIEeKCUPY-
eMbli TIepuof, BpeMeH) OKa3bIBaeTCsT HauOObIIIM.
ViHgekcalys eHCcuit, OpMeHTYPOBaHHas TOIbKO Ha
ToKasaTeJu MHQISIMY 1160 HAa POCT CTOMMOCTU
MMUHMMAJAbHOTO ITPOXUTOUHOIO MUHMMYMA TEeH-
CMOHEepa, B MEXKAYHAPOIHOM IpakTUKe CUMTAETCS
Haubojiee KOHCePBATUBHOI 1 OTBEUaIoIIei B TePBYI0
ouepenb 3agauaM OIOIKeTHOM KOHCOMUOALNMA, a He
yBeJIMUeHNs pasMepa MeHCui 1 moAaepsKaHus Ha
HOPMATMBHOM YpOBHe KO3¢pdUIIMeHTa 3aMelle-
Hus [15].

lMeped poccuiickum npasumesbcmeom
Ce200Hs cmoum 3ada4ya usMeHUmso
napamempbl exe200HbIX No8biuieHUli
pasmepa neHCUOHHbIX ebinaam,

yuyms 8 HUX OUHAMUKY 3apabomHoli
naamel 8 cmpaHe u onpeodenue
00No/IHUMEbHbI UCMOYHUK
¢uHaHcuposeaHus makoli uHOekcayuu.

VKa3aHHbIIT KOMOMHMPOBAHHbBIN KO3 IUIIMEHT
MHEeKCALMM SIBJISIeTCS JOIMUYHBIM MMEHHO C TOUKM
3peHust oA IePsKaHMsl [IOKYATeIbHO CIIOCOOHOCTH
TIEHCUY U ee OTHONIEHMS K yTpauuBaeMoMy 3apaboTKy.
IIpu HU3KOI MHQISLUM OpUEeHTaLMsI TapaMeTpPoB
MHJEKCAIMM Ha 9TOT MoKa3aTeslb CTUMYIUPYET CHIKe-
Hue Koadduimenrta sameriens. Takas ke CUTyaLys
CKJIaJbIBAETCSI IPU BBICOKOM MHGISINN, TageHUU
IIOXOMIOB PAaOOTHMKOB M OpMEHTAIlMY [TapaMeTpPOB MH-
JIeKcalyy IeHCUY Ha TIoKa3aTe/ Iy MU3MEeHEeHUS CpeqHei
3apabOoTHOII IIJIATHI.

OmpepneneHne TapaMeTpPOB MHIEKCAIUY TTIeHCUI
Hepas3pbIBHO CBSI3aHO C LeJISIMM ITIEHCMOHHO MO0-
JIMTUKU TOCYIapCTBa M HEe MOXKET OrpaHUIMBATHCS
3a[a4eli CHYKeHMSI OTHOCUTeNbHBIX K BBII 06s13a-
TeJIbCTB IIeHCMOHHO cucTeMbl. OHO JOJIKHO OBITh
HaIpaB/IeHO KaK Ha MofAAepskaHye MOKyIaTeIbHOi
CITOCOOHOCTY TEKYIIUX ITeHCMOHHBIX BBITIIAT, TAK
U X HOPMATMBHOI'O OTHOIIEHMS K YTPaueHHOMY
MeHCMOHepOM 3apaboTKy [16].

TeopeTnuueckoe 060CHOBaHMe HEOOXOAVIMOCTH I1e-
pexofa OT MHAEKCAlU MTeHCUMOHHBIX BBIIIAT B COOT-
BETCTBUM C MHQIISLIMET K UX YBETIMUEHUIO, OPUEHTUPO-
BaHHOMY Ha M3MeHeHMe MHAEeKca 3apab0oTHO IJIaThl,
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BITEPBBIE J1aJT OCHOBOITOJIOSKHVK TEOPUM «TMHAMIYIECKOIA
IIeHCMOHHO CHUCTeMbI» HeMelKIi S KOHOMMUCT Buib-
dpen Ipaitbep B 1955 1. OH cymen 060CHOBATH TaKyI0
HEOOXOIVIMOCTb, aHAIM3UPYsT 3DGHEKTUBHOCTD CYCTEMbI
TTeHCHMOHHOTO CTPaXOBaHMs, BBeIEHHOII B [epMaHumu
B nepuop KaHiiepcersa Otro doH Bucmapka [17]7. Kak
rivcant lpaiibep, «rpenaaraemMast UM peopMa Coluab-
HOTO CTPaXOBaHMsSI OCHOBBIBAETCSI HE HA HOMMHAJTbHbIX
JEeHEKHbIX CYMMax, a C y4eTOM COOTBETCTBYIOIIETO
“YPOBHSI JKM3HM”, YTO O3HAYAET, UTO eAMHIIIEIT M3Mepe-
HUS SIBJISIETCSI He HEMeI[Kast MapKa, a COOTBETCTBYIOLINIA
“cpemumnii TpymoBoit foxon”. CTaBKM YCTaHOBIEHHbIX
B3HOCOB B IIEHCYMOHHYIO CMCTEMY JOJIKHBI ICXOIUTD
MMEHHO 13 3TOTO IIPUHIINIIA, & CYCTEMA UX B3MMaHMs
JOJDKHA 06eCcTIeunBaTh PaBEHCTBO BCEX CYOBEKTOB KO-
HOMMYECKOI eI TeTbHOCTI».

CrpaTerust pasBUTUSI TIEHCMOHHO cucTeMbl Poc-
curickoi @enepaunmu 1o 2030 roga npsiMo HasbIBaeT
«OTCTaBaHMe TEMITOB MHIEKCALIVN TPYIOBO ITEHCU OT
TEMITOB POCTa 3apabOTHOIA IIAThI» MTPUUMHON CHYSKEHUST
Ko duiMeHTa 3aMeleHNsI. A B KaueCTBe aieKBaTHOTO
pasMepa IeHCHM Ha3bIBaeT ee COOTHOIIEHYE K CPeTHEMY
3apaboTKy paboTHMKa He Hinke 40%8. Takum o6pas3om,
repe[i POCCUIICKMUM ITPaBUTETbCTBOM CETOLHS CTOUT
3a/1aua M3MEHUTD [TapaMeTPbl €3KErOAHBIX TIOBIIIEHMIA
pa3mepa IMeHCHOHHBIX BBITIIAT, YUTS B HUX IMHAMUKY
3apabOTHO TJIAThI B CTPAHE U ONPeIeINB JOTIOTHUTE b-
HBIif MICTOUHMK (DMHAHCUPOBAHMSI TAKOJ MHAEKCAILIUA.

Ijist 9TOr0 HeoOX0AMMO 3aPUKCUPOBATh OTHOIIIE-
HMEe K IIOHSATUIO «II€HCUSI» KaK K 4acTy 3apaboTHOI
IJIaThl MHOMBUIYYMaA, @ HE BhIIIAUMBAEMOE eMY IIPU
IOCTVKEHVM IIeHCMOHHOI'0 BO3pacTa rmocobue He
TOJIbKO HA 3aKOHOATEeTbHOM YPOBHE, HO ¥ B OCHO-
BOTIOJIATAIONIMX CTPAaTernuYecKux JOKyMeHTax Mmpa-
BUTeabCcTBAa. O TOM, UTO pOCCHUiicKas IEHCMOHHAs
CHCTeMAa OTHOCUTCSI K KOHTMHEHTAJIbHO 6a30B0Oi1
MOZEJTM TIEHCMOHHOTO CTPaXxOBaHMSsI, CBUIETETbCTBYET,
B YaCTHOCTM, OTIpe/ieJIeHIe STOTO IMOHSTHS, 3Havalle-
ecs B 3akoHe N2 400-@3 «O cTpaxoBbIX meHCHUsIX». OHO
yCTaHaBIMBAET CJIEAYIOIIYIO TPABOBYIO AeDVHUIINIO:
«EskemecsiuHast JeHeKHas BIILIATA B LeISX KOMIIEH-
caluy 3aCTPAXOBAHHBIM JIMIIaM 3apabOTHOI TJ1aThl
M MHBIX BBIIUIAT ¥ BO3HATPAKIEHMI, yTPpaueHHBIX
VMU B CBSI3U C HACTYIIJIEHVEM HETPYIOCIIOCOOHOCTH

7«B HameMm IpemyiokeHuM aOCOMIOTHBI yYPOBEHb ITEHCUIL
aBTOMATMYECKM TIOBBIIIAETCSI B COOTBETCTBUM CO CpPefHUM
TPYZAOBBIM JOXOLOM, TO €CTh IIPYMEPHO B COOTBETCTBUM C CO-
LIMaIbHBIM MPOAYKTOM Ha OyITy HaceaeHus. Takum o6pasom,
KaXIOMY IIeHCHMOHEePY rapaHTUPYeTCs], YTO ero MeHCUOHHbII
JIOXO]I, eXKeroHO GyIeT YTOYHSTHCS C YUYETOM JI0X0a ero 60-
Jiee MOJIOZIbIX KOJIJIET, KOTOPbIe elle paboratoT». (Ilnawx Ilpaii-
6epa).

8 [IpaBuTenbcTBO Poccuiickoit @epeparumu. PacmopsskeHne oT
25.12.2012 N2 2524-p.
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Puc. 2 / Fig. 2. CpaBHeHHe ypOBHS NEHCUOHHBIX BbinAat B Poccuu, MHAEKCMpYeMbIX N0 MHONALUK
M N0 U3MEHEHUIO MHAEKCa 3apaboTHoi nnatbl / Comparison of the level of pension payments in Russia indexed

by inflation and by wage index changes

McmoyHuk / Source: pacyeTbl aBTOPa Ha OCHOBE JaHHbIX oduLManbHOM cTaTucTUKKM / author’s calculations based on official statistics.

BCJI€ICTBYE CTAPOCTH WIIM MHBAIUAHOCTH...»°. Takas
dbukcanys 6ymeT 60IbIlIe COOTBETCTBOBATD COIMAITb-
HO-3KOHOMMYECKOV TIPUPOe OTeUeCTBEeHHON MeH-
CMOHHOJI cUCTeMBI. [Ipy 9TOM OHa MOTpedyeT 0TKasa
OT BO3JIOKeHMs Ha Hee 3a7aui 60pbObI C 0€THOCTHIO,
MOAMEHSIIOII e 11eJIb 06ecIeueHs] IPUeMIEMOTO
3aMellleHNs yTpaunuBaeMoro 3apaboTka MmeHcuoHepa.
[Toka >ke ciefyeT KOHCTaTUPOBATh, UTO AEVICTBYIO-
11asi MpakTMKa MHAeKcaluy IeHcuit B Poccuiickoit
®epepaniuu c1abo COOTBETCTBYET 0603HAYUEHHBIM
MPUHIUIIAM.

CPABHUTENbHbIA AHANU3
SODOEKTUBHOCTU AEUCTBYIOLWMX
B POCCM NAPAMETPOB UHOEKCALUU
NEHCUN
[ns peliieHus 3aa4uu onpepAeieHNs MHAEKCA exke-
TOJHOTO yBeJIM4YeHMsI TTIeHCHUI, COOTBETCTBYIOLIETO
chopMMUPOBAHHOI B Hallleii CTpaHe UIe0JIOIMK MeH-
CMOHHOTO CTPaXOBaHMSI, HEOOXOAMMO OIpPeIeTnUTh
COOTHOIIIEHMEe pa3MepPOB MeHCUMOHHBIX BBIMJIAT, UH-
IeKCUPYeMbIX B COOTBETCTBUM C MHQISILINETN TTPe/Ibl-
IYIIEero roga 1 MHAEeKCOM 3apaboTHOI TUIaThl (puc. 2).
C 2011 1o 2020 r. B Poccyy Habromasicst IIOCTOSTHHbINM
POCT HOMMHAJIBHOV CyMMBI BbITI/IaUMBa€MbIX IIEHCUIA. 3a

9 ®enmepanbHbIii 3aK0H OT 28.12.2013 N2 400-®3 «O crpaxo-
BBIX TIEHCUSIX».
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JeCSITh JIET B HOMVHAIbHOM BBIPAsKEHVV CPETHSISI TIEHCHST
B Poccum yBenmunnach Ha 84,6%. [Ipu 5TOM ypoBeHb
HaKOTUIEHHOH MHQIIALNM 32 TOT JKe TTepuo, COCTaBIII
112,23%. Pa3mep exkeromHoV MHIEKCALIUM TIEHCUIA B 9TOT
repuog, ObUT HECKOJIBKO BBbIIIIE JIMOO0 PaBHSIJICS YPOBHIO
MHOAAIMM TTpeIbIAyIIero roga. B To ske Bpemst obiee
oTcTaBaHye pocta reHcuii 3a 10 et ot 10-1etHei HQIs-
1MV OOBSICHSIETCSI HECKOMTbKMMM (pakTOpamu. B repByio
ouepeb OTKa30M rocyIapcTBa OT MHAEKCcaIM IeHCUit
B 2016 . 11 ee 3aMeHOJi Ha pa30BYIO BBITIJIATY B 5 ThIC.
py0. Ha Kask[oro IeHCcMoHepa. DTO CHU3UIIO 6asy s
MHAEeKcalyy IIeHCMOHHBIX Bhituiat ¢ 2016 1.

Hpyrum dhakTopoM HEOOXOIMMO CUNTATh BpeMeH-
HO€e HeCOOTBETCTBME MOMEHTA YBeJIMUEeHNsI TIEHCUY
C MOMEeHTOM (uKcaluu TogoBoi uHsLu. HakoHerr,
B KauecTBe TpeThero (hakTopa cieayeT yYUThIBATDb, YTO
B I€JCTBYIOILYIO (OPMY/TY Ha3HAUEeHMS ITeHCHIA 3a710-
sKeHa MaTeMaTHYecKast BO3MOKHOCTb HEIIPO3PayHOTo
3aHVDKEHMS YPOBHS MHIEKCALIVIV TIEHCUI UCTIOTHUTEb-
HOI1 BnacThio. OHa 3aKiIovaeTcs B mpase [IpaBuTens-
CTBa HOPMaTMBHO YCTaHABIMBATh He OTHOCUTETbHOE
3HaveHle MpMOaBKM K BbIIJIAUMBAEMOIi TIEHCUH, a YBe-
JIMYMBATh CTOMMOCTD MHIMBUTYaIbHOTO ITEHCMOHHOTO
Koa(dduieHTa B aBCOMIOTHBIX ITOKA3aTeNsIX (puc. 3).

Kaskapiit rof 3aKOHOZATENb, OIIpeesis HapaMeTphbl
MHJEeKCcaluy MeHCU B MOUIenyIONIi epuom, Opu-
eHTUpYyeTCsl Ha MHAQUISILIMIO TIpeIbIIYINero rofa, a He
TeKyiero. Kaskaplit pa3 oH BRIHYKIEH B CBOMX pacue-
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YpoBeHb UHPNALUKN U UHAEKCALUN NeHcu B PP
B8 2010-2021rr., %
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Puc. 3 / Fig. 3. YpoBeHb uHpnauum u unpekcauum neHeuii B PO 8 2010-2021 rr., % / Inflation rate and pension

indexation in the Russian Federation in 2010-2021, %

McmoyHuk / Source: pacyeTbl aBTOPa Ha OCHOBE JaHHbIX oduLManbHOM cTaTucTUkKM / author’s calculations based on official statistics.

TaxX KOMIIEHCMPOBATb 3TO OTCTaBaHMe, yCTaHABIMBasI
MHAEKC YBeJIMUeHUs TeHCUM YyTh Bbilie. OJJHAKO 3TO
MaTeMaTHuyecKoe IeicTBYe Bce paBHO He KOMITeHCUPY-
eT pe3y/IbTaT OMMCAHHOTO BbIllle BpeMeHHOT'0 pa3phiBa.
Ba3zoit s pacueTa nmapaMeTpoB MHAEKCALUA
rieHcuit B 2017 1. 6bU1a CyMMa TIEHCMOHHBIX BbITIAT
B 2015 r. BelmtaueHHYIO pa3soBYIO J0OABKY K ITEHCUN
B 2016 r. MHAeKcalyeli Ha3BaTh HEBO3MOXKHO [18]. B pe-
3ynbrare mpu HbsIMu B 12,91% B 2015 1. 1 B 5,38%
B 2016 r. mugexcamus rmeHcuii B 2017 1. He TOJIbKO He
KOMIIEHCMpPOBaJa MOTEePSIHHYIO 3a [Ba Tofa MOoKyTa-
TEeJIbHYIO CITOCOGHOCTD ITEHCMM, HO M CHU3MIIA YPOBEHb
MHIeKcaluy ITeHCKi B TTocIeAyolye Mepuobl.
CHskeHMe KO3 PUIMeHTa 3aMelleHNs] TTeHCHein
yTpaueHHOTo 3apaboTKa, eCIV CYIUTD I10 puc. 1, TakKe
B0O306HOBWIIOCH ¢ 2016 I. DTOT ITOKa3aTeNb, KOTOPIiL
B 2011 r. coctassin 36,5% k 2021 r. causmics oo 30,7%.
VMeHbIiIeHne K03 uiireHTa 3aMeleHnst 06bICHIETCS
KaK HM3KMM YPOBHEM MHIeKcal1y IeHCUIA, TaK U oIpe-
IlelleH1eM rapaMeTpOB MH/IEKC AV, OPMEHTMPOBAHHbIX
Ha MHJIEKC TIOTPeOUTETbCKIX LIEH, a He 3apaO0THON IIaThL.

PACYET NAPAMETPA MUHOEKCALUU
I'IEHCMI71, OPUEHTUPOBAHHOW
HA OUHAMUKY 3APABOTHOWM NNATbI
PerynsipHOe yBenuueHMe MeHCMOHHBIX BbIIIIAT B Poc-
curickor ®epepainm, NpegyCMOTPEHHOE ITyHKTOM 6
cratbhu 75 KoHctutyuuu PO, mOMKHO OPUEHTUPO-
BaThCS Cpa3y Ha JiBa MapaMeTpa: eXXerOAHbI NHIEeKC
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M3MeHeHMs 3apaboTHOI TIaThl B 9KOHOMUKE U esKe-
TOJHbBIM MHIEKC MOTPeOUTENbCKUX 1eH. [Ipuuem 1o-
CJlefHUI TapaMeTp CTAHOBUTCS 3HAUMMBbIM TOJIBKO
B TOM CJly4yae, eCM B KaKOJi-TO epuoJ, BpeMeH) OH
MIpeBbIIIAET MepBblii MapaMeTp B OTHOCUTEbHBIX T10-
Kasaressix. Pa3Huily, BOSHMKAIOUIYIO B pe3yJIbTaTe OT-
CTaBaHMS POCTa 3apabOTHBIX IUIAT OT MHQGISIIUM TIPU
MHIeKcaluu meHCuit, JoskeH KOMIIeHCUMPOBaTh U3
CBOVIX TOXOJIOB MHCTUTYT, TIOTYIAIOIIMIT MHQIIAIIVIOH-
HBIIT J0X0[ (CeHbOPaXK) 160 POoHA HAlIMOHATbHOTO
6n1arococtostHus (OHB), 3a KOTOPBIM 3aKOHOAATEh-
HO 3aKpeIuieHa 3a/ayva moaaepskaHust c6amaHCupo-
BAHHOCTY TTEHCHOHHOI cucTeMbl [19]. Takass kKoM6u-
HaIMs MO3BOJIUT M306eKaTh CUTyAI[UM, TIPU KOTOPOi1
TTOKYTIaTebHAsT CITOCOOHOCTD IMTEHCUM YMEHbIIAETCS
B CTyyae BbICOKOV MHQUISITIVMA, U TIOJIIepsKaTh Ha He-
06X0I1IMOM HOPMAaTUBHOM YPOBHe KO3 UIMeHT 3a-
MellleHNsI TIeHCHel yTpaueHHOro 3apaboTka.

U3 puc. 2 ciiegyet, 4TO IIpU MHAEKCALUMN TIEHCUI
B COOTBETCTBMM C POCTOM 3apabOTHOI TUIAThI, CPeTHMIA
pasMep MeHCHM 10 CTAPOCTY B CTPaHe JOJIKeH ObLT ObI
B 2020 r. cocTaBisaTh 29316 py6. BMecto 14903 py6.
B Mecsiil. KoadduimeHT 3ameleHus eHcuei yTpa-
YyyBaeMoro 3apaborka rmpu 3tom B 2020 T. cocTaBui 6bl
57,4%. Takum 06pa3oM, OH ObLIT ObI IIOUTH B IIOJITOPA
pasa BbIlIe 3aguKCUPOBaHHOrO (29,2%). IIpu uncieH-
HOCTM reHcroHepoB B 2020 I. B koanuecTBe 43 546 Thi-
CSTY YeJIoBeK 06beM (DMHAHCOBBIX 00SI3aTENIbCTB TIeH-
CMOHHOJ1 cucTeMbl cocTaBu 661 15319 134 mupa pyo.
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A.Jl. CagpoHos, K.B. YeodHukos

B rof. 9to Ha 7399121 mutH py6. 6onbiie, yem [TOP
MOTPaTU/I Ha BBITJIATY CTPaxoBbiX meHcuii B 2020 T.
Ipyr“Mu cJI0BaMy, CyMMa TEKYIIMX TeHCMOHHBIX 00sI-
3aTebCTB (OHIA MO/DKHA Obla ObI BhIpacTy Ha 48,3%.
Ipu Gosnee BHMMAaTEIbHOM aHaIN3€ COCTOSTHUS OIOfIKe-
Ta [IOP BbISICHSIETCS, UYTO TaKOE YBeIMUEeH/ e PACXOL0B
Ha BBITUIATY MIEHCUI He SIBISIeTCS] HeobecrieueHHbIM
BHYTPEHHMMM UCTOYHUKAMM ITEHCUMOHHOM CUCTEMBI.

OddexTUBHAS CTaBKA CTPAXOBBIX B3HOCOB, YIIAUN-
BaeMbIX paboTomaTeIIMU B IEHCMOHHYIO cMcTeMy Poc-
cuiickoil @enepaninu, B HACTOSILMIT MOMEHT COCTaBJIsIeT
12,2%. DTOT 1oKa3aTeb MOTyYeH paCIeTHBIM CIIOCO60M,
myTeM IpeobpasoBauust popmysbl Hukomnaca Bappa,
10 KOTOPOJi paCCUUTHIBAETCS CTABKA YCTAHOBIEHHBIX
B3HOCOB B ITEHCMOHHYIO CUCTEeMY, HeoOXoamumast st
TIOJTHOTO UCTIOJIHEHMSI €10 CBOUX 00s13aTenbCTB [20].
[MoBbimeHne 3 PeKTUBHOM CTaBKM MyTEM OTKa3a OT
IpeoCTaBIeHNS IbTOT OTAEIbHBIM CYyObeKTaM IKOHO-
MMUECKOI IeSITeTbHOCTH, a TAKKE OT perpeccuiu Ipu ee
yIIaTe Ipy 3apaboTHOJ IJIaTe HAeMHOI'0 pabOTHMKA
BbIIlIe OTIpe/ieJIEeHHOTO YPOBHSI TIO3BOJIAT ITOYTY YIBOUTD
CyMMY JJOXO/I0B, TIOJTy4a€MbIX TEHCUOHHOW CUCTEMOIA.
Takoit 0TKa3 OT JIbFOTUPOBaHus paboToaaTeseit 03Ha-
yaj1 ObI TaKKe MpeKpaleHne MPakTUKM CYOCUIUPOBa-
HUSI TIpEIIPUHMMATENIe 3a CYeT 3apabOoTHOI IIaThI
HaeMHBIX pabOTHMKOB, a He TOX0J0B (GenepabHOTr0
610mKkeTa. OH IMOTHOCTHIO COOTBETCTBYET ITPAaBOBOIL
PUPOJIe TIOHSITUSI CTPAXOBBIX B3HOCOB U MMO3BOJISIET
UHIEeKCUPOBATh IEHCUM B COOTBETCTBUM C MHAEKCOM
M3MeHeHMs 3apaboTHOI IIaThl B 9KOHOMMKe [21].

B cuny ycrosiBieics napagmurMmbl SKOHOMUUYECKO
TTOJTUTUKHA, HAaTTPaB/IeHHO Ha MOBbIIIeH) e KOHKYPEHTO-
CTIIOCOGHOCTY OTEUECTBEHHBIX OTPAC/Ie SKOHOMUKY ITy-
TeM CHVYSKeHMS MX U3epPsKeK ITpU MPOM3BOACTBE TOBAPOB
U YCIIYT, @ He pOCTa eMKOCTY BHYTPEHHETO PbIHKA, TAKOM
0TKa3 OT JIbTOTUPOBAHMSI OTHEIbHBIX OTpacieil U iepeHo-
Ca OCHOBHOJ! TSDKECTH UX CYOCUAMPOBAHMS C HAEMHOTO
paboOTHMKA HAa TOCYJAPCTBO BO3MOKEH TOJTBKO B TEUEHME
IJIUTENBHOTO Tlepuona Bpemenu [22]. C opyroii cTOpo-
HbI, YUUTHIBASI BBICOKYIO OMTIO PACXOI0B MEHCUOHEPOB
Ha TOBapPbI ITOBCETHEBHOTO CITPOCA, OH OyIeT 03HAYaTh
TTOBBIILIEH}E YPOBHS ITOTPEOUTETHCKOTO CITPOCA B 9KOHO-
Muke. [1o mporHo3am aBToOpa, OCHOBAaHHBIM Ha aHaIM3e
oy pacxomoB HaceyneHus B BBII, a Taxske CTPYKTYpPbI
pacxofioB JINII TIOKMIIOTO BO3PacTa, MHAeKcaysi TIeHCHii
B COOTBETCTBUM C €KErOHbIM M3MeHeHeM MHIeKCa
3apabOTHOIA IJIaThI TO3BOIMT YBEIMUMBATH BHYTPEHHUIA
CIIpOC He MeHee ueM Ha 1 TpiH py6. exkerogHo. ITpu sTom
IOTIOTHUTEbHbBIE TOXOAbI KOHCOMMIOMPOBAHHOTO 0107 -
KeTa, CBSI3aHHbIe C HAJIOTaMU Ha TIOTpeb/ieHI e, COCTaBSIT
He MmeHee 330-350 mpg py6. B rof.

Takum o6pa3om, mepexof] K MHAEeKCALU TTeHCHit
B COOTBETCTBUM C €5KETOIHBIM M3MeHeHeM 3apaboT-
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HOJ4 TUIaThl B 5KOHOMMKE He TOIbKO MO3BOUT IPEO0-
JIeTh CYIIeCTBYIOLMI TEHCMOHHbIN KPU3UC, TTOBbICUB
K03 duUIIMeHT 3aMeleHNs TTeHC el yTpauMBaeMoro
3apaboTKa BhIIIe HOPMAaTUBHO oTMeTKH B 40%, HO
¥ CO3JIaTh JOTIOTHUTEIbHbBIE CTUMY/IbI IS 9SKOHOMMUUE-
CKOT'O POCTa 3a CUeT pacIiiMpeHyst BHyTpeHHero CIpoca.

BbiBO bl

XapakTep MHIeKcaluy MeHCU B CTpaHe SIBsSeTCs
HaIJISIAHBIM MHAMKATOPOM, OTPAsKaIIMM Kak Jeii-
CTBYIOLIYIO UAE0JOTUIO COLMANbHO MOJUTUKH TO-
CyapcTBa, Tak ¥ HAllpaBJAeHHOCTb UCIIOBELyeMOil
UM SKOHOMMYECKOV MONUTUKN. YBeINYeH/e TTeHCH-
OHHBIX BBITIJIAT, OPMEHTUPOBAHHbBIX HA MHAEKC IOT-
peGUTENbCKUX I[€H Y He YUUTHIBAIOIINX POCT HOMU-
HaJIbHOJi 3apabOTHOJI TIAThl B 9KOHOMMKE, MOKHO
Ha3BaTh CBUIETEbCTBOM YCUJIMI ITPAaBUTEILCTBA 110
TTOBBIIIEHN0 KOHKYPEHTOCIIOCOOHOCTY SKOHOMMUKM
3a CUeT CHMKeHMSI MMEHHO CTOMMOCTHU TpyJa, a He
TOBBILIEHNMS €T0 MPOU3BOAUTENbHOCTH. Takas mpa-
KTMKa O0JIbllle XapaKTepHa 160 IJIs CTPaH C pasBu-
BaOIIMMICSI 9KOHOMMUKAMM, KaK MpaBuio, He uMe-
IOIIMMM BCEOOIIMX TEHCUOHHBIX CUCTEM, TUOO MIJIs
roCcyIapCcTB C MEHCMOHHBIMM CUCTEMAaMM TATCKO
(aHIJIO-CAaKCOHCKOIT) 6a30BO¥ MTIEHCMOHHOM MOJIEJN.
B poccuiickux yC/ioBUSIX MOBbIIIEHME TeHCUI, OpU-
€HTUPOBAHHOE Ha YPOBEHb MHOIAIMMN, YCYyTYOIIsIeT-
Cs1 TOPOYHOM MTPAKTUKOM MpeoCTaBIeHNs JbTOT 10
yIjiaTe yCTaHOBJEHHBIX (CTPAaXOBbIX) B3HOCOB OT-
IeJTbHBIM CyOheKTaM 9KOHOMMUYECKO TesiTeTbHOCTH!.

3adukcupoBaHHast B KOHCTUTYILIMM 00SI3aHHOCTD
POCCHIICKOTO TOCYAapCTBa MIPOBOAUTH €KerogHYI0
MepuoANYecKyo MHAEKCAMIO CTPaXOBbIX TIEHCHIA,
CTaBUT TepeJi pOCCUIICKUM TIPaBUTEILCTBOM 3aa-
uy ornpeeneHust Haubonee CrpaBeaIMBOI U COOT-
BETCTBYIOIEI IPUPOJE POCCUIICKOTO ITIEHCMOHHOTO
CcTpaxoBaHMs HOPMbI TAKOTO TTOBBIIIEHNS TTEHCUIA.
OueBUIHO, peUb UIET 00 MHAEKCAIMN ITEHCUOHHBIX
BBITIJIAT B COOTBETCTBUM C M3MeHEeHMEeM 3apaboTHOI
TUIaThl B 3KOHOMMKE. ITO MTO3BOJIUT MOAAepKaTh Ha
Heo6X0aMMOM HOPMAaTUBHOM YpPOBHE KOG QUIIN-
eHT 3aMellleHNs TTIeHCKel yTpaunBaeMoro 3apaboTka.
VcTOUYHMKOM 3Ke (PrHAHCMPOBaHMS TaKOM MHIEKCALIIN
JIOJDKEH CTaTh OTKa3 OT MpefoCTaBaeHMs JIbIOT 10
yILJIaTe CTPaXOBbIX B3HOCOB OTHEIbHBIM CYObeKTaM
3KOHOMMYECKOJ IesITeIbHOCTH, a TAK)Ke 0TKa3 OT per-
peccuy Ipy pacyeTe CaMoOl CTaBKM yCTaHOBJAEHHOTO
TjiaTexka B IEHCMOHHYIO cucTeMy. CoxpaHeHMe TaKoil
MIPaKTUKY CJIeJyeT CYUTATh MOIBbITKOM CyOCUOMpPOBa-
HUS paboTomaTese 3a CueT HOPMaTUBHOTO CHYKEHST
3apabOoTHOII IIJIaThl HAEMHBIX PAOOTHUKOB.

CrenaHHbIE aBTOPOM pacyeThbl TOKA3bIBAIOT, UTO
MHAEKcaIMs IeHCUIt B COOTBETCTBUM C M3MEHEHMEM
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3apabOTHO IJIAThI B SKOHOMMKE He ITOTpebyeT YBesu-
YeHMSI JeCTBYIONIEN CTaBKM CTPAXOBBIX B3HOCOB JIasKe
B YCJIOBUSIX YXYIIIEHNS JeMorpaduaeckoit cutyamnmm
B Poccuiickoit @enepatiuy 1 pocTa MPOAODKUTETbHOCTI
SKM3HM CAMUX TTIEHCMOHEPOB. Mi3MeHeHMe ITapaMeTpoB
MHJIEeKCaIyy IMeHCHIA TaKKe He TTOTpebyeT yBeTMUeHMsI
cyocuanii B agpec MeHCMOHHO CYCTEMBI CO CTOPOHBI
(bemepasbHOrO U PErMOHATBHOTO OIOIKETOB U HE MPU-
BeeT K pocty nedunnura [TeHcnonHoro ¢pouma Poc-
cuiickoii @emepaliyiy, CBSI3aHHOTO C BBITIJIATO TEHCUIA.
3aro Takas MPaKTMKa MOKET CTaTh 60J1ee NeiiCTBeHHbIM
MHCTPYMEHTOM CTUMY/IMPOBAHMSI SKOHOMIUYECKOTO PO-
CTa B CTpaHe, 4YeM IMPOCTOe IbIOTUPOBAaHME OTAEIbHbIX
OTpacyIei 1 Jaxke OTAEIbHbBIX XO3SCTBYIOIIVX CYOhEKTOB.

[Tpu pa3paboTKe MapaMeTPOB eXKETOMHOV MHIEKCAIVN
CTPaxXOBBIX IEHCUIA C/IeTyeT YUYUTHIBATh IUITOTETUUECKYIO
BO3MOXKHOCTb CUTYaLUU, IIPY KOTOPOI B OTHEIbHBbIN

Tepyoz, BpeMeH) MHQJISIIVISI MOKET ObITh BBIIIIE MHIEKCA
3apaboTHOI TIaThL. B 3TOM CTydae iyis oA aepsKaHus
TTOKYTIaTEIbHOI CITOCOGHOCTY TTEHCHIT OHU JOJIKHBI
MHAEKCHPOBAThCS B COOTBETCTBUM C MHAEKCOM IIOTpe-
OUTENTbCKMX 1IeH, @ pasHUIIA MEKAY HUM U MHAEKCOM
3apabOTHO TUIAThI JOJIKHA ITOTAIIAThCS 3@ CUET CPENCTB
@doHJa HAlLlMOHA/ILHOIO 6/Iar0COCTOSIHMS, HaIeJIeHHOI'O
(yHKUMelT TogAep>kaHKs cOaTaHCMPOBAHHOCTY TT€H-
CMOHHOJ CUCTeMBI B CWITy IEJCTBYIONIEro broikeTHOTO
kopekca Poccuiickoit @epepatiyin. IpyrumM MCTOUHUKOM
TIoraleHmst 0603HaYeHHOM pasHULIBI MOKET ObITh I0-
MOJIHUTEJIbHBIN 10XO0H, noiydyaeMblli bankom Poccnm
B pe3yJyibTaTe poCcTa MHAEKCA IOTPEOUTETbCKUX IIEH.

Hccnemyemasi Tema BIIepBbIe pacCMaTpPUBAETCs
B HayuHOII cpenie Poccuiickoit @emepaliim M MOKeT
OBITH B JaJbHEIIeM MCIToIb3yeMa Py mMpopaboTke
y4eOHBIX ITOCOOMI ¥ HayUHBIX PabOT.
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MexayHapoAHbIi onbIT PUHAHCUPOBAHUSA NEHCUIA
CaMO3aHATbIX

T.B. XXykoBa
HaumoHanbHbIV MCCnenoBaTenbCKUA MHCTUTYT MUPOBOWM 3KOHOMMKM M MEXAYHAPOAHbIX OTHOLLIEHMI
umenu E.M. Mpumakosa PAH, Mocksa, Poccus

AHHOTAUMUA

BbicTpoe pa3BuTME COBPEMEHHOM CaMO3aHATOCTU, MACCOBbIE NEPEXObl B HEE U3 CTAaTyca HAaeMHOro paboTHuka 1 obpat-
HO — BbI30B A1 TPAAMUMOHHbIX MEHCUMOHHbIX cucTeM. OTBETOM Ha HEro B CTpaHax, Bxoasawmx B OpraHu3aumio 3KOHOMM-
4yeckoro cotpynHuyectsa 1 pa3sutus (OCIP), ctan nepexop Ha obLme C HaeMHbIMM paboTHMKaMKM 0693aTeNbHbIe rocyaap-
CTBEHHbIE NMEHCUOHHbIE CXxeMbl. POCCUS, MOBTOPAIOLLASA MUPOBbIE TEHAEHLMMU C HEOONbLUMM BPEMEHHBIM 1aroM, OTIMYaeTcs
6e3yCNoBHOM rapaHTMel MOAYYEeHMS COLMANbHOM MEHCUMU. TeM BaKHee WM3Yy4uTb NepefoBOM MeXAYHAapPOAHbIA OMbIT MO
BOB/IEYEHMIO CAMO3AHSTbIX B MEHCMOHHOE CTpaxoBaHMe. IMeHHO 3TO HanpaB/ieHWe UCCef0BaHUA CTaNo ero uenbio. o-
CTaBNEHbl 33A4a4M: BbISIBUTb MOAXOAb! K BK/IOYEHMIO CaMO3aHATbIX B MEHCMOHHOEe cTpaxoBaHue B ctpaHax O3CP, nayunto
CBsI3aHHble C HUMK (DAKTOPbl MU MEXAHWU3MbI; OLLEHUTb Pe3yNbTaTUBHOCTb. MeToa uccnenoBaHUa — KNACTEPHbIA aHanu3
MoOAroTOBNEHHOM No AaHHbIM O3CP 6a3bl NnapaMeTpuyeckux XapakTepUCTUK NEHCMOHHbIX CUCTEM C YYaCTMEM CaMO3aHs-
Tbix 33 2019-2021 rr. (18 nokasaTtenei B coctaBe GakTOpoB KaacTtepmsaumnn, apxmTeKkTypbl, DUHAHCOB, pe3yNbTaTUBHOCTH)
no 28 crpaHaM. BoigeneHbl 3 knactepa (Moaxona) K opraHu3aLumn NeHCUMOHHOro obecneveHns camo3aHsaTbix: 1 — 0693a-
TefibHOe yYyacTue B rocyaapCTBEHHOM MEHCMOHHOM CTPAaXOBaHWM, 0OLWEM C HAEMHbIMU PAabOTHMKAMM Ha PaBHbIX C HUMM
yCNoBUSIX; 2 — 0693aTeNbHOE yYacTue, HO Ha NIbMOTHbIX YCIOBUAX; 3 — A0OPOBO/IbHOE YYaCTME B AOCTYMHbIX MEHCUMOHHbIX
CXEMAX Ha SIbFOTHbIX YCNOBUAX. B LENOM HM OAMH M3 NOLXOA0B He obecrneymnn nyylero pesynsrarta. PesynbTaTMBHOCTb CHU-
»Kanacb npu nobbix PopMax BKIOUYEHUS B MEHCMOHHbIE CXEMbI, OCHOBAHHbIE HA pa3Mepe L0X04a CAMO3aHATbIX C LOXOLO0M
HMXXe MUHMMANIbHOTO YPOBHS, @ TAKXKE 3aBMCUMbIX CaMO3aHATbIX. CaenaH BbIBOA, YTO A/ POCCMM akTyanbHbl anbTepHATUB-
Hble BapMaHTbl MEHCMOHHOIO 0becnevyeHns CaMO3aHATbIX — YCJI0BHO-0653aTelbHoe yyacTue, 06beAnHEHNE C HAEMHbIMMU
paboTHMKaMM TONbKO J,0OPOBONLHOIO HAKOMUTENBHOTO KOMMOHEHTA, CODUHAHCMPOBaHWE roCyfapCTBa, NPaKTMYeckoe oc-
BOEHWe PUHAHCOBOM rpaMOTHOCTM Be3 yxona B rybuHy GMHAHCOBbIX 3HAHMN. MepcneKTUBbI fanbHENLWero NccnesoBaHns
cocToAT B 6onee feTaNbHOM U3YUYeHUM MPUMEHEHMS NMOMYYEHHbIX PE3YNbTaTOB K OpraHM3aLmm NeHCMOHHOro obecneyeHuns
caMo3aHsATbIX B Poccuu.

Knoyesble cnosa: camo3aHsTble; GUHAHCUMPOBaAHWE NEHCUIA; KNAacTePHbIN aHanM3; NapaMeTpUYecKme XapakTepUCTUKU; MU-
HUManbHbIA A,OXOL; TEOPETUYECKAN MEHCUS; OTHOCUTENbHBIM YPOBEHb NEHCUU; CTPAaXOBOM Tapud

Ans yumupoearus: XXykosa T.B. MexayHapoaHbli onbiT pUHAHCMPOBaHUS NEHCUI CaMO3aHATbIX. PUHAHCLI: meopus
u npakmuka. 2022;26(1):169-185.D0I: 10.26794/2587-5671-2022-26-1-169-185

ORIGINAL PAPER

International Experience in Financing Self-Employed
Pensions

Primakov National Research Institute of World Economy and International Relations, Russian Academy of Sciences
Moscow, Russia

ABSTRACT
The rapid development of modern self-employment, the massive transition from employment to self-employment and
vice versa is a challenge for traditional pension systems. The Organisation for Economic Co-operation and Development
(OECD) responded by adopting compulsory state pension schemes for the self-employed shared with employees. Russia
following global trends with a small-time lag, unlike others, provides an unconditional guarantee of social pensions.
It is all the more important to study the advanced international experience in attracting the self-employed to pension
insurance. This is the aim of the study. Research tasks are as follows: to identify different approaches to organizing
pension insurance for the self-employed across OECD countries, to examine the mechanisms and factors arising,
and to evaluate their performance. The research method is cluster analysis of the generated self-employed pensions
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parametric indicators database according to OECD data (2019-2021) (18 indicators as part of clustering, architecture,
finance, performance factors) for 28 countries. The study identifies 3 clusters (@approaches) to the organization of pension
provision for the self-employed: 1 — employee-like mandatory contributions to state pension schemes; 2 — mandatory
contributions with advantages; 3 — voluntary pension contributions with advantages. In general, none of the approaches
can be called “the best” The effectiveness of pension decreases with any form of low-income self-employed inclusion in
income-based pension schemes, as well as dependent self-employment. The author concludes that for Russia alternative
options for self-employed pensions are quasi-mandatory pension insurance, self-employed employee-Llike participation
in voluntary funded pension schemes only, state co-financing, practical training in financial literacy without going into
the depth of financial knowledge. Discussion for further research is a detailed study of the application of the results into
self-employed pension insurance practice in Russia.

Keywords: self-employed; pension financing; cluster analysis; parametric characteristics; minimum income; theoretical
pension; relative pension level; contribution rate

For citation: Zhukova T.V. International experience in financing self-employed pensions. Finance: Theory and Practice.
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BBEOAEHWE

BricTpoe pa3BuUTHEe CaMO3aHSTOCTH, KaK 1 HeCTaH-
IapTHBIX GOPM 3aHSITOCTHU, — BBI3OB AJISI Tpagu-
LMOHHBIX MEHCUOHHBIX CUCTEM, IOCTPOEHHBIX Ha
CTaGMIBHOCTY B3HOCOB. JJOMUHMPYIOIIUM TPEHIOM
CTaJ TTepexo/i CaMO3aHIThIX HA 06IIe C HaeMHbI-
MU pabOTHMKAMM 06sI3aTe/bHbIE TOCYIapCTBEHHbIE
IMEHCUMOHHBIE CXEMBI.

Iloxombl CaMO3aHSATOrO (TIOJHBIN pabounit TeHb)
HIKe TOXO[IOB HaeMHOro paborHuka'. Ilepexon B cTa-
TYC CAMO3aHSITOTO CHIKAeT Oymytryio meHcuio [1]. [Jo-
XOMbI CAMO3aHSIThIX OTVINYAIOTCS : HECTAOMIBHOCTDIO,
HeBepuOUIMPYeMOCThI0, MeHbIlIei 3aBUCUMOCTbIO OT
npodeccuu v ypoBHst o6pasoBaHus [2].

CuTyarust yeyryo/sieTcst poCTOM CaMO3aHSITOCTH 6e3
HaeMHbBIX pabOTHMKOB [1, 3], KOTOpas yacTo paccMaTpu-
BaeTCs KaK MPOMEKYTOUHAs (hopMa MeXKIY 3aHATOCThIO
u 6e3paboTutieii [4, 5]. Bonbioi 0630p IUTEPaATYPhI
10 BOIIPOCaM OAMHOYHBIX (DOPM CaMO3aHSITOCTU JaH
B paborax Ban Ctuna u [le Bpuca [6]. VIx pa3BepHYTbIit
aHanm3 nocie 2020 r. npencrasied T. boepu (T. Boeri [4]).

KomIuiekcHbie McciiefoBaHMs OpraHu3alyun MeH-
CMOHHOT'0 06ecCIieyeHNsT CaMO3aHSIThIX M3JIOKEeHbI
B IBYX paborax: «B3rsim Ha meHcun» O3CP 2019 1.2,
a Takxke «[loaMTHUKA COLMATbHO 3aIUThI CAaMO3aHs-
TbIx» C. CriacoBoii [7].

N3yuenne camosaHsToctu B Poccuu cocpenoroue-
HO Ha Bompocax ee jeranuszanuu [8, 9]. Berpeuaercs
MHeHMe O He3HauUUTeIbHO YMCIeHHOCTY CaMO3aHsI-
THIX JJISI 3aMETHOTO BJIMSIHUS HA POCCUIICKYIO TIeH-
CMOHHYI0 cuctemy [10].

VccrnemoBaHue MTEHCMOHHOTO 06ecIieueHus ca-
MO3aHSTHIX B Poccuu roka He chopMMUPOBAIOCH Kak

L OECD (2019), Pensions at a Glance 2019: OECD and G20
Indicators, OECD Publishing, Paris, chapter 2. URL: https://
doi.org/10.1787/b6d3dcfc-en (mata o6pamenusi: 14.09.2020).

2 Tam xe.

170

OT[eJIbHOE HallpaBaeHye U PaCCMaTPUBAETCS B CUCTe-
Me 3apabOTHO IJIAThI, TOXOJ0B, HAJIOTOOOTOKEHNST
u counanbHoro crpaxosanus (B.[I. Pouk, A.K. Cono-
BbeB, O.H. I'pabosa, M. D. [Imutpues, A.H. [Tokuna,
0.B. Cungsckas, B.E. 'mmnenbcoH, P.W. Kanesntomi-
HUKOB, E.H Tuxonosa u ap.).

ABTOpPBI OTMEYAIOT «KOMIIEKC MUHCTUTYIIMOHAJTb-
HBIX ¥ TTapaMeTpUUYecKuX IPo6aeM rocygapcTBeHHO
IIeHCYOHHOI1 cucteMbl» [11, c. 188], B koTOpOM IIpu-
BJIeUeHMEe CaMO3aHSIThIX HelleJieco0OpPa3HO BBULY He-
aJlIeKBaTHOCTY NTEHCUMOHHBIX ITPaB U TOCYAAPCTBEHHBIX
obs3aTenbcTB [11, c. 188; 12, c. 227].

CraBUTCS 3a[a4a He pacCIIMPUTh OXBAT CaMO3a-
HATBIX (TIpeobagaeT 3a pyb6esxkxom), a 06ecIeunTh
IOCTOVIHBIN YPOBEeHb UX eHcuii [13, c. 121]. Xorsa
OTMEYaloTCs: HelpuemsaeMo HU3KMI OXBAT [IeHCUOH-
HBIM CTpaxoBaHMeM caMO3aHAThIX — 15-20% (40-60%
B Pa3BUTBIX CTPAHAX), PUCKY MOXKWIION 6eqHocTy [13,
c. 122], BBIHY>)XAeHHBIJ XapaKTep caMO3aHITOCTU
B Poccum [9].

C 0ofiHO¥1 CTOPOHBI, B3HOCHI Ha 06s13aTe/IbHOE MeH-
cuoHHoe crpaxoBaHue (OIIC) B Poccuu coxpaHSIOT
MIPpM3HAKYM HAJIOra U yIjaauyuBamTCs paboromare-
naMu. Pasmep conupmapHoro tapuda ciabo BauseT
Ha pasmep 6ynyuieit meHcun [14]. MMHMMAaIbHBIN
dukcrpoBaHHBIT B3HOC ¢ 6a30i1 B Buge MPOT najis
VHIVBUIYJIbHBIX TTPeATIpUHMMAaTeNel (M 106 poBOJIb-
HO — CaMO3aHSTbIX) «He BbITOAEH» )15l IEHCMOHHOM
cucremsi [15].

C npyroii CTOPOHBI, HU3KUI YPOBEHDb 4OXOI0B
CaMO3aHSThIX He ejlaeT UX 3aMHTepeCOBAaHHBIMU
B IIEHCMOHHOM cTpaxoBanuu [16]. bonbias Harpyska
JIOSKUTCSI HA CUCTEMY COLIMAIbHbIX TIEHCHUIT U GIOIKEeT
rocynapcraa.

Inst Poccuy BO3MOSKEH CBOJA ITYyTh OpraHu3aLumn
MTEHCMOHHOTO 0becrieueHnst CaMO3aHAThIX. [Ipy 3TOM
He BbI3bIBAeT COMHEHMS OBICTPOE paclpoCTpaHeHue
CaMO3aHATOCTM Ha HOoHe HM3KMX 10X0AoB [17, p. 517],
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1. [TonroroBka 0a3bl napaMeTPUYECCKUX XapaKTEPUCTUK IIEHCHOHHBIX cHCTEM (18 dhakTopoB) ¢
y4acTHEM caMO3aHsATHIX 110 28 crpanam OCOP

2. Beibop (akTopoB Kiracrepuszanuu

]

3. ®opMupoBaHKe KIacTEPHBIX rpynnl. Gopmanusanus noaxoa0B K OpraHu3aliu
IEHCHOHHOTO 00€CIeUeH sl CAMO3aHSIThIX

L

4, XapaI{TepHCTHKa noaxo10B U yCJIOBI/Iﬁ UX NIPUMCHCHHA B Poccun

Puc. 1/ Fig. 1.Metop uccnepoBanusi / Research method
McmoyHuk / Source: nopxop aBTopa / author’s approach.

CcoKpalieHust pabounux MecT B 9KOHOMUKe [18, p. 24].
TeM BaskHee U3YyUUTh IlepefoBOi MeKIyHapOIHbI
OTIBIT MO BOBJIEUEHMIO CAMO3aHSIThIX B IEHCYMOHHOE
CTpaxoBaHMe U MPaBUJIbHO MPUMEHUTH €ro K pocC-
CUIICKUM YCIIOBUSIM.

Ileabio cTaThbu SABJISIETCS 00600IIeHME MEKIY-
HapOJHOV MPaKTUKMU OpTaHM3alUM TTIEHCMOHHOTO
oGecrieueHMsT CaMO3aHSIThIX. ABTOPOM CTaBUJINUCH
3aJa4u BbISIBJI€HUS PACIIPOCTPAHEHHbBIX B CTpaHAX
O3CP noaxomoB K BOBJIEUEHIO CAMO3aHSIThIX B II€H-
CMOHHOE CTPaxOBaHMe, CBSI3aHHBIX C HUMM (aKTOPOB;
OLIeHKM pe3yJbTaTMBHOCTU MOJXOA0B, B TOM UICJIe
nist Poccunm.

B craTbe pa3paboTaHa ¥ OATOTOBJIEHA 6a3a Ia-
paMeTpUUeCcKMX XapakTepUCTUK MTeHCUOHHbBIX CUCTEM
C y4acTMeM CaMO3aHSIThIX, BbISIBJIEHbBI 3 MTOAX0Aa (Kj1a-
cTepa) K opraHm3aiuy MeHCMOHHOT0 0becrieueHust
camo3aHsaTbiXx B OOCP. [IpoBefieH CpaBHUTEIbHbIN
aHaIM3 9TUX MOAXOIOB B COCTaBe KIacTepoobpasy-
01X GakTopoB, GAaKTOPOB apXUTEKTyPbI MeHCH-
OHHBIX cucTeM, GMHAHCOBBIX (GaKTOPOB U (pakTo-
POB pe3ylIbTaTUBHOCTHU KiacTepa (18 rnokasareneii).
BHuMaHMe y[eieHO MexaHu3MaM YIydylleHUs yCIo-
BUI1 yyacTus A5l CaMo3aHsIThIX. CUCTEMaTU3UPOBAH
MOAXO0/, B paMKaxX KOTOPOTro BO3MOYKHA OpraHmU3aIus
MMeHCMOHHOT0 obecrevyeHst CaMO3aHSIThIX B Poccum.
OtnenbHble 5 GeKTMBHbIE MHCTPYMEHTHI U MeXa-
HM3MbI BOBJIEUEHMSI CAMO3aHSIThIX B TIEHCMOHHOE
cTpaxoBaHue B Poccum GymyT mpecTaBieHbl B Clie-
OYIOIIeN CTaThe.

MATEPUANbBI U METOADbI
IIpakTHYecKyo 6a3y MccIeg0BaHUS COCTaBuUIa
6a3a mapaMeTpUUECKUX XapaKTePUCTUK MTEHCUOH-
HBIX CUCTeM Mo 18 mokasaTeysiM C yuacTueM CaMo-
3aHATHIX MO 28 ctpaHam ODCP: ABctpus, benbrus,
Benukob6puranusi, Beurpus, l'epmanus, ['penns, Ja-
Hus, Upnaugus, Ucnauaus, Ucnanns, Utanus, Ka-
Hapma, JlaTBus, JIutsa, JllokceMoypr, HumepiaaHapl,
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Hopserus, I[Tonbmia, [Toptyranus, Ciosenusi, CIIA,
Typuus, Quunsuaus, ®panuus, Yexus, llserna-
pus, lIBennsi, ScToOHMS (TIpeACTaBeHa Ha BHEIITHEM
3MeKTPOHHOM pecypce [19]). Inst dopmupoBaHus
6a3bl MCIT0Ib30BaNNCh craTuctmka OICP o mHaM-
KaTopam CaMO3aHSITOCTH®, a TaK)Ke TaHHbIe K TOK/Ia-
Iy «B3T/1s0, Ha TIeHCUU», 4acTh 2%, JaHHble HAIMO-
HaJIbHBIX BeJOMCTB. [IpMMeHsIICSI MeTOH, KIacTep-
HOro aHaau3sa (puc. 1).

PE3YJIbTATbl U OBCYXXOEHUE
1. basza napameTpuyecKux XapakTepucTmK
NEHCMOHHbIX CUCTEM C YHACTUEM CaMO3aHATbIX

basza mapameTpuuyecKux xapakKTepUCTUK MOJTO-
ToBJieHa no 28 ctpaHam O3CP Ha 2019-2020 rr.
(tipepncraBiieHa Ha BHellHeM pecypce [19]). Ucnions-
30BajIach CUCTeMa U3 9 KaueCTBEHHBIX U 9 Konuue-
CTBEHHBIX TTOKa3aTesei B cocraBe ¢haKTOPOB KJa-
CTepu3annn, apXUTeKTypbl, GMHAHCOBBIX (PAKTOPOB
" (pakTOPOB pe3yJbTaTUBHOCTU MTEHCUMOHHBIX CH-
CTEeM C yYaCTHEeM CaMO3aHSThIX (mabi. I).

2. Bbi6op dakTOpOB KNacrepmusauum
@axTtopsl Al u A2 (ma6n. 1) onipemeneHsl Kak KjiacTe-
poob6pasyroiue.

1. OBosIOLIMST TIOJIXOOB 1IIJIa OT OTPUILAHMUS He-
06XOOMMOCTHU pelleHNsI JTaHHOTO BOIMpPoca K 006s1-
3aTeJIbHOCTU y4acCTHsl B IEHCMOHHOM CTPaXOBaHUU
BCEX KaTeropmii CaMO3aHSATHIX B 00OIIMX C HAeMHbBIMMU
paboTHMKamMu cxeMax (maobi. 2).

2. Kom6uHanuyu ¢pakTopoB Al 1 A2 MO3BOJSIIOT
BBIJIEJIUTD TPU MOAXoAa (KiacTepa) K opraHu3aimumn
MEeHCMOHHOTO 06ecreueHnst CaMo3aHsIThIX (mabi. 3).

3 OECD (2020), Self-employed without employees (indicator).
URL: https://doi.org/10.1787/5d5d0d63-en (maTa o6paiieHus:
14.09.2020).

4+ OECD (2019), Pensions at a Glance 2019: OECD and G20
Indicators, OECD Publishing, Paris, chapter 2. URL: https://
doi.org/10.1787/b6d3dcfc-en (mata o6pamenus: 14.09.2020).
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Tabnuya 1 / Table 1
Cucrema napamMeTpUHeCKUX XapaKTepUCTUK NEHCUOHHBIX CUCTEM € YHaCTMEM CaMO3aHATbIX /
System of self-employed pensions parametric indicators

A. KauecTBeHHble nokasatenu / b. KonuuecrBeHHble nokasarenu /
Qualitative indicators* Quantitative indicators*

Al — O6s3aTenbHOCTb MM f06POBOALHOCTb b1 — Pa3mep TeopeTMUYEeCKOM NeHCUKM CaMO3aHATOrO
YYaCTUS CaMO3aHATbIX B % OT TEOPETMYECKOM NEeHCUM HaeMHOro paboTHMKa
A2 — PaBeHCTBO CTPaxoBbix TapudoB Ans B2 — Pasmep cpefHelt neHcMM CaMo3aHATOro B % OT
CaMO3aHATbIX U HAEMHbIX PABOTHUKOB WK CpeaHew NeHCMM HaeMHOro paboTHUKaA
6onee HM3KME Tapudbl AN CAMO3aHATLIX b3 — O6beM B3HOCOB CaMO3aHSATbIX OTHOCUTENBHO
[LONIN CaMO3aHSATbIX B 3aHATOM HaceneHuu, %
A3 — ApxuTeKTypa NeHCUOHHbIX CUCTEM B4 — [lons camo3aHsTbIx 6€3 HaeMHbIX paboTHMKOB
C y4acTMeM CaMo3aHATbIX B 3aHATOM HaceneHuu, %
A4 — OxBaT BCeX CAMO3aHATLIX MU UX b5 — YpoBeHb 10X0A0B CaMO3aHATbIX OTHOCUTENBbHO
OTAENbHbIX KaTeropui CpeaHero Joxoa HaeMHOro paboTHuka, %
A5 — Hanuune unu otcyTcTBME NLIOT NO
CPaBHEHMIO C HAEMHbIMU PabOTHKKaAMM
A6 — baza ang pacyeTa B3HOCOB b6 — Tapud ong pacueta B3HOCOB
A7 — [InckpeTtHoCTb 6a3bl A6 b7 — YpoBHM LoX0Aa CaMO3aHSTbIX A5 pacyeTa
A8 — Hannune MMHMManbHOro Aoxoaa ans B3HOCOB (B C/ly4ae AMCKPETHOrO NOAX0AA)
pacyeTa B3HOCOB b8 — Pa3zmMep MMHMManbHOro AoXoAa ANg pacyeTa
A9 — Hanunume TpeboBaHmii N0 MUHUMANBHOMY B3HOCOB
noxoay u(unm) konnyectsy paboumx 4acos Ang B9 — MepnoauyHoCTb pacyeTa 1 ynaaTbl B3HOCOB
Ha3HaYeHUs NeHcuu
McmoyHuk / Source: nofxop asTopa / author’s approach.
Kommenmapuu k mabn. 1:
A1,A2 — pakmopesl knacmepu3sayuu. MonoxeHne CTpaH OTHOCUTENbHO 3BOJTIOLIMOHHOMO TPEHAA
akmopesl apxumekmypel (A3 — A5, b4 — B5)
A3,A4,A5 — Habop NEeHCMOHHBIX MOACUCTEM C y4aCcTMEM CaMO3aHATbIX. PasnunyatoTca: no dopme coBCTBEHHOCTM — roCyAapCTBEHHbIE UK YacT-
Hble; N0 0XBaTy — 06LUMe UK NpodeccHoHanbHble, AN BCEX CAMO3aHATBIX UM OTAE/bHbIX KaTeropuii; OCHOBaHHbIE Ha A0X04e WM 6a3oBbie
€ GUHAHCMPOBAHWEM W3 HANOrOBbIX MOCTYMNEHWA; 06LLME C HAEMHBIMKU PABOTHUKAMU UM OTAENbHbIE CXEMbI, PACTPeaeNuTeNbHbIE UM HAKOMMU-
Te/bHbIE; C HAIMUMEM NIbrOT A1 CAMO3AHSATBLIX MK C UX OTCYTCTBUEM (CBA3b C B4).
B4, b5 — KONMYeCTBEHHbIE XapaKTEPUCTUKM CaMO3aHATOCTU. ONpeaensioT MecTo CaMO3aHATbIX B IKOHOMUKE, UX JOXOLHbIA MOTeHLMan.
@uHaHcosble pakmopsl (A6 — A9, b6 — B9)
A6,b6 — 6a3a 0ng pacyema 83H0C08. 3a HAEMHOTO pabOTHMKA YaCTb B3HOCA (MW BECb B3HOC) ynnaumMBaeT pabotoaatenb, Tapud NpuUMeHseTcs
K [LOXOAY 3a BblYETOM MOAOXOAHOr0 Hanora. CaMo3aHsThIN (Kak NpaBuo) ynnaynBaeT NosHbIiA Tapud CaMoCTOATENbHO OTHOCUTEILHO BasIOBOTO
L0X0A3. 115l BbIpaBHUBAHMS YCNOBUIA Yy CAMO3aHSITbIX MOTYT MPUMEHATBCS MEXaHU3MBI, CHIKatLWMe 6a3y Ans pacyeta B3HOCOB (CBA3b ¢ b4).
A7,b67 — duckpemHocme 6a3el 0215 pacyema 83Hocos. PacyeT B3HOCA He OT peanbHOro A0X0Aa, a OT ero YCTaHOBEHHbIX 00LLMX rpaHuL, (Ha BbIGop)
UK € NpuMeHeHneM GUKCMPOBAHHBIX B3HOCOB (CBS3b C b4).
A8, B8 — Hanuyue ycmaHo8neHH020 MUHUMANbHO20 00X00a 0719 pacyema 83HOC08. B MEHCMOHHbIX CXeMax, OCHOBAHHbIX Ha pa3mepe [0X0[4a,
HeLenecoobpasHo yyacTve CaMo3aHTbIX C JOXOA0M HIKE ONpeAeNeHHOro YPOoBHS. BO3MOXHbI BapuaHTbI: pacyeT BCe PaBHO OT MUHUMAJIbHOTO
YPOBHs (NMOHATUE MUHMMAJBHOTO B3HOCA) MM MEepexof C 0653aTeNbHOM0 Ha A06POBO/IbHOE YyYacTME UM BbIXOA (MPUOCTAHOBKA y4acTus) U3
NEHCUOHHOM CXeMbl.
A9 — Hanuyue mpebosaHuli no MUHUMAnLHOMy 00X00y u(unu) Koauyecmeay paboyux 4acos 015 Ha3Ha4YeHus neHcuu. Kak npaBuio, CHMXKaeT oxBaT
CaMO3aHSTbIX MEHCUOHHbBIM CTPAXOBAHMEM.
B9 — nepuoduyHocms pacyema u ynnamel 83H0C08 (EXXEMECAYHO, EXXEKBAPTa/IbHO, EXXErofHo). MeHbLUas NePUOAUYHOCTb = 6O/IbLLIAS NPUCMOCO-
6neHHOCTb K HeCTabuIbHOMY OX0AY CaMO3aHSTOro.
®akmopel pesynsmamusHocmu kaacmepa (b1 — b4)
b1 — meopemuyeckas neHcus — pacHeTHOe 3Ha4YEHUE MEHCHUM CAMO3AHSITOTO MPU PErynspHOM MOayYeHUU A0X0Aa, PABHOTO CpeAHel 3apabort-
HO/ NnaTe B CTpaHe C 22 IET U 40 NMEHCUMOHHOIO BO3pPacTa, B % OT TEOPETUYECKOI NEHCUU HAEMHOTO paboTHUMKa®,
B2 — pasmep cpedHeli neHcuu camo3aHsmozo, B % OT cpenHei NeHCUm HaeMHOro paboTHMKA. PaccunTbiBaeTCsl MO rocyAapCTBEHHBIM MEHCUOHHBIM
cxemMam?,
B3 — uHavKaTop oMM GUHAHCOBOIO YYaCTUS CAMO3aHSTbIX B FOCYAAPCTBEHHBIX MEHCMOHHBIX CXEMAX C YYeTOM pacnpoCTpaHeHUs CaMO3aHSTO-
CTU B 3KOHOMMKE CTpaHbl.
B4 — donsg camozaHameix 6€3 HaeMHbIX paBOMHUKO8 8 3aHSIMOM HaceneHuu,%. IHAMKaTop MacliTaba caMo3aHSTOCTH B COBPEMEHHbIX pOopMaXx,
OTAENbHO MO MYXXYMHAM U XKEHLLMHAM?,

@akTopbl
Knactepusaumm
MakTopb!
pe3yNbTaTUBHOCTM
Knacrepa

@akTopbl
APXMUTEKTYpbI
@akTopbl
APXMUTEKTYpbI

®uHaHCcoBbIE
dakTopbl

®uUHaHCoBbIE
dakTopbl

1 OECD (2019), Pensions at a Glance 2019: OECD and G20 Indicators, OECD Publishing, Paris, chapter 2. URL: https://doi.org/10.1787/
béd3dcfc-en (Fig. 2.13) (nata obpawenus: 14.09.2020).

2 Tam xe, Fig. 2.6.

* OECD (2020), Self-employed without employees (indicator). URL: https://doi.org/10.1787/5d5d0d63-en (nata obpaiierus: 14.09.2020).
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Tabnuua 2 / Table 2

JBonlouMA NEHCUMOHHOTO ob6ecneyeHus caMo3aHaTbix / The evolution of self-employed pensions

be3 yyacTus
rocygapcrsa. bes

Ot rocypapctea —
6a30BbI1 MUHUMYM

CTUMYAMpYOWKMX | Npu cobniogeHnn
MEexaHW3MoB onpeaeneHHbIX YCIOBUIA.
CGrumynupoBaHue

B[06POBONBHOIO yyYacTus
CaMO3aHATbIX B YaCTHbIX
MEHCUOHHbIX NnaHax [20,
Tabn. 1]

AKTMBHOE pedOpMMUPOBAHME NEHCMOHHBIX
cuctem. M3bupatenbHoe obg3atenpHoe
y4acTMe CaMo3aHSTbIX B MEHCMOHHBIX
CXeMax, OCHOBaHHbIX Ha pa3Mepe 40X0A4a.

be3 cneuuanbHbIX MEXAHM3MOB aganTaLmy.

OpnHOBpeMEHHO MOBbILLANUCH CTPAXOBble
Tapudbl. DOpMUPOBANUCL NEHCUOHHbIE
CXeMbl /19 CAaMO3aHATbIX ONpeaeneHHbIX
npodeccunt (k 2000 r.y 12 ctpaH: McnaHus,
Asctpus, benbrus, GuHnaHams, GpaHums,
lfepmanug, Npeuns, Utanus, AnoHus, Kopes,
Monbuwa, Typumsa (nocnegHue 6 — ong

Kypc Ha 0bs13aTenbHOCTb
Y4aCTUS CaMO3aHATbIX

B 06LWMX C HAEMHBIMU
paboTHMKaMm
roCyAapCTBEHHbBIX
NMEHCUOHHbIX CXemax,
OCHOBQ@HHbIX Ha
pa3Mepax foxof4a.
ApanTaums ycnosumn
Y4aCTUS CaMO3aHATbIX

arpapves) [20,Ta6n. 2]

McmoyHuk / Source: pe3ynbTathl aHanu3a / analysis results.

Tabnuuya 3/ Table 3

Pesynbratbl KnactepHoro aHanusa / Cluster analysis results

13 ctpaH 13 28: HU, GR, IS, ES,

11 3 28: AT, BE, GB, IT, IR, LV,

€ Tapudamu, paBHbIMK Tapudam
L5 HAeMHbIX paboTHKUKOB (A2)

Crpar CA,LT,LU, PL,SL,US, TU,CZ EE | NL,NO, PT,Fl, SE w3 28: DE, DN, FR, CH
MakTopbl Obs3aTtenbHoe yyactue Obs3zatenbHoe [lobpoBonibHOE yyacTue
Knactepusauum CaMO3aHsITbIX B TOCYAAPCTBEHHbIX | y4acTUe CaMO3aHSATbIX CaMO3aHsITbIX B MEHCUOHHOM
(A1,A2) MEHCUMOHHbIX cxeMax (A1) B rOCYAAPCTBEHHbBIX cTpaxoBaHuu (A1) c Tapudamm,

MEHCMOHHbIX cxeMax (A1)
C Tap1damMm, MEHbLUUMMU,
yeM Tapudbl 419 HAEMHbIX
paboTHMKOB (A2)

MEHbLUMMU, YeM Tapudbl AN
HaeMHbIX paboTHMKOB (A2)

McmouHuk / Source: 6a3a mapaMeTpuyecKmMx XapakKTepuCTMK MEHCMOHHBIX CMCTeM C yyacTvem camosaHsatbix [19] / Self-employed
pensions parametric indicators database [19].
lpumeqarue / Note: * — nepeyeHb CTpaH No Koy MexayHaponHou knaccudukaumm 1ISO 3166-1 alpha-2 / a list of countries by the

international standard code ISO 3166-1 alpha-2.

OTHenbHOTO MCC/IeNOBaHMS TPEOYIOT PaKTOPhI
MacmTaboB camo3aHsaTocT (b4) 1 YpOBHS TOXOI0B
camo3aHaTeix (B5).

BnusHue macwuma6os camozaHsmocmu (b4)
AHanu3 TaHHBIX MO J[0JIe CaMO3aHAThIX 6e3 HaeM-
HBIX paboT B 3aHITOM HaCeJeHUN IO CTpPaHaM JIUIIIb
YaCTUYHO MOATBEPKAAET BANSIHME MacIITaboB ca-
MO3aHSITOCTU Ha OpraHu3aI |10 MeHCMOHHBIX CU-
creM. CTpaHbI ¢ JOOPOBOIbHBIM ITEHCMOHHBIM CTpPa-
XOBaHMEM CaMO3aHSIThIX COCPeOTOUeHBI B 30HE

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

HU3KO¥ camM03aHATOCTU. CTpaHbl C 00513aTeTbHBIM
y4acTyueM, KaK Ha JIbTOTHBIX, TAK ¥ Ha OOIINX YCJIO-
BUSX (110 TapudamM), paBHOMEPHO pacHpeneaeHbl 110
30HaM HU3KOJ, CpedHel 1 BbICOKOI CaMO3aHSITOCTU
(puc. 2).

BnusHue ypogHs 00x0008 camo3aHIMbix
AHanun3 ypoBHS T0OXOA0B caMO3aHSIThIX (16 cTpaH
O3CP) He BBISIBJISIET MUCKOMOJ 3aKOHOMEPHOCTH.
CTpaHbI C 06I3aTeIbHBIM YUaCTHEM CAMO3aHSTBIX,
KakK Ha JbTOTHBIX, TaK ¥ Ha OOGLIMX YCJIIOBUSIX C Ha-
eMHBIMU PabOTHMKAMMU, U CTPaHbI C JOGPOBOJIb-
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25,00

,ﬂ.OJ’Iﬂ CaMO3aHATLIX MeHLWWH GR.
B 3aHATOM HaceneHuu, % (b3)
20,00
AR
I
oL J\
15.00 Gf %z Al- O6asaTensHoOe y4acTme
A2 - Tapudbl CAMO3aHATHIX =
|E as ‘“ L Tapudbl HaeMHbIX paboTHUKOB
@
T CA A1l- OB6asaTensHoe y4actve
10,00 1S A2 - Tapudbl camo3aHATbIX <
% R S Tapudbl HaemHbix paboTHMKOB
CH T
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Puc. 2 / Fig. 2. Ymcno camo3aHaTbix 6€3 HaeMHbIX paboTHUKOB 1 (haKTOpbI Knactepusaumm no ctpaHam 03CP* /
The share of self-employed without employees and clustering factors in OECD countries*

McmoyHuk / Source: Tabn. 3, OECD (2020), Self-employed without employees (indicator) / Table 3, OECD (2020), Self-employed without
employees (indicator). URL: https://doi.org/10.1787/5d5d0d63-en (nata obpaweHuns: 14.09.2020) / (accessed on 14.09.2020).
lMpumeyarue / Note: * — Kpyr cuHero uBeTa 0603Ha4YaeT NPUHAANEXHOCTb CTPaHbI K rpynne ¢ 0653aTeNbHbIM Y4acTMEM CaMO3aHATbIX
B MEHCMOHHOM cTpaxoBaHuu (A1) c Tapudamu, paBHbIMM TapudaM HaeMHbIX paboTHMKOB (A2);

- TPEYrofbHUK 3eN1EHOr0 LiBeTa 0603HaYaeT NPUHALNEXHOCTb CTPaHbI K rpynne ¢ 06513aTeNbHbIM y4acTMEM CaMO3aHSTbIX B MEHCMOHHOM
cTpaxoBaHuu (A1) c Tapudamu, MeHbLUMMM, YEM TapUdbl HAEMHbIX pabOTHUKOB (A2);

- KBafpaT OpPaHXeBoro LiBeTa 0603Ha4aeT NPUHAANEXHOCTb CTPaHbl K rpynmne ¢ LOOPOBONbHLIM y4acTMEM CaMO3aHSTbIX B MEHCMOH-
HOM cTpaxoBaHuu (A1) ¢ Tapudamu, MeHbLIMMU, YeM Tapudbl HaeMHbIX paboTHukoB (A2) / — the blue circle indicates the country’s
membership in the group with mandatory participation of the self-employed in pension insurance (A1) with rates equal to those of
employees (A2);

- a green triangle indicates that the country belongs to the group with mandatory participation of the self-employed in pension
insurance (A1) with rates less than those of employees (A2);

- the orange square indicates the country belongs to the group with voluntary participation of the self-employed in pension insurance

(A1) with rates lower than those of employees (A2).

HBIM y4yacTVeM PaBHOMEPHO pacrpe/ieneHsbl 1o 30-
HaM HU3KUX, CPeIHUX U BBICOKUX T0X00B. OmHAKO
GONBIIMHCTBO CTPaH C 06sg3aTeIbHBIM yUacTUEM
CaMO3aHSThIX Ha JIbTOTHBIX YCIOBUSIX HAXOASITCS
B 30HE CpedHMUX J0X0A0B (puc. 3).

®akTopbl b4 1 B5 He paccMaTPUBAIMCh KaK KjiacTe-
poobpasyiomye. OHM BKITIOUEHBI B ITapaMeTPUIecKye
XapaKTepPUCTUKM IMTeHCMOHHBIX CUCTEM C yUacTHeM ca-
MO3aHSTBIX [IJIS1 aHa/IM3a Pe3y/lbTaTOB KIacTepU3aluin.

3. KnacrepHblit aHanus
Boigenensl 3 kjactepa (Moaxoma) K OpraHmu3anumu
MMeHCMOHHOTro 06ecIieueHnsI CaMO3aHSIThIX Ha OCHO-
Be: 00513aTeIbHOCTY MM JOOPOBOIBHOCTY YUACTUS
caM03aHsIThIX (Al); paBeHCTBA WJIM MeHbIIero pas-
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Mepa CTPaxoBbIX TapU(GOB CAMO3aHSITHIX B CpaBHE-
HUY C HaeMHbIMMU paboTHMKaMu (A2) (maba. 3).

'paHMIIBI KJIACTEPOB OYEPUMUBAIOTCS JOCTATOUHO
YEeTKO: M0 (paKTOpaM apXUTEKTYpPbI MEHCUOHHBIX CH-
CTeM JJIsI CaMO3aHSThIX (mabii. 4), 1o pMHAHCOBBIM
(dakropam (kpome A6 — 6asa [Jisl pacueta B3HOCOB
1 A7 — nuckpeTHOCTD 6a3bl) (ab.. 5), 1o pakTopam
pe3ynbTaTUBHOCTY KiacTepa (Kpome B2 — pasmep
IEeHCUM CaMO3aHITBIX U B3 — UKo CTpaH ¢ gonein
B3HOCOB CAaMO3aHSTHIX MeHee 50% OT uX noyiu B 3a-
HSITOM HacejieHUn) (maobi. 6).

@akmopbel apxumeKkmypbl NEHCUOHHbBIX cCUCMeM
[Tepexop oT kmacTepa 1 K KJIacTepy 3 UAeT OT OCHOB-
HO rocygapcTBeHHO cucteMbl OTIC 10 paBHBIX IO
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Puc. 3 / Fig. 3. Yucno camo3aHaTbix 6€3 HaeMHbIX paGOTHUKOB M BOX0AbI CAMO3aHATbIX B cTpaHax 03CP* /

The share of self-employed without employees and income of self-employed in OECD countries*
Mcmouruk / Source: Tabn. 3, Self-employed without employees (indicator) / Table 3, Self-employed without employees (indicator).
URL: https://doi.org/10.1787/b6d3dcfc-en; Pensions at a Glance 2019: OECD and G20 Indicators, OECD Publishing, Paris, chapter 2.
URL: https://doi.org/10.1787/b6d3dcfc-en (Fig. 2.3) (naTa obpaweHus: 14.09.2020) / (accessed on 14.09.2020).

lMpumeyarue / Note: * — cM. puc. 2 / see above Fig. 2.

3HAYMMOCTU NTIEHCUMOHHBIX CXeM, B TOM 4MCJIe, YacT-
HBIX HAKOMUTEIbHBIX U PO eCcCMOoHANTbHBIX (A3); OT
00513aTeJIbHOTO YUaCTUSI BCEX CAMO3aHSTBIX IO OX-
BaTa KPYIHbBIX TpodeccuoHanbHbIX KaTeropui (A4);
OT OTCYTCTBUS JIbI'OT IO UX GOJIBIIOr0 KOJMYECTBA
(A5) (mabn. 4).

OcobeHHOCMU apxumeKkmypel NeHCUOHHbIX cucmem
no knacmepy 1

dnpo xnacrepa (61%) — cTpaHbl C CUJIIBHON TOCY-
IapcTBeHHOI cuctemoii OTIC, KoTopast MOXeT ObITh
npeacrasiaeHa ogHoi (Beurpus, Cnosenus, Typuus)
VIV HECKOIBbKUMU (DCTOHMS, Yexsl) TeHCMOHHBIMU
cxeMamu. PacrpocTpaHeHo npenocTaBjieHne caMo-
3aHSITHIM ITPaBa BbI6OpPA MEXKIY MEHCUMOHHBIMU CXe-
vamu (Kanana, Ionbina) (mabn. 4, A3).

OIIC oxBaTbhIBaeT BCeX CAaMO3aHSIThIX B BeHrpuu,
Kanape, Ocrounun, Ioabine, CroBenun’. B Uexun
1 JInTBe He BKJIIOUAIOTCS BpeMeHHbIe CaMO3aHsIThle
U 3aHSITble HEMOMHbINM AeHb. B I'penyu, Mcrianun, Uc-
nanauu, JllokceMOypre Bce caMO3aHSIThIe OXBAThIBA-
10Tcs cuctemoit OIIC 11I0C OAHOM MM HEeCKOJAbKUMU
KpYITHbIMY ITpodeccruoHabHbIMU cxeMamu. B CIIIA
c 6a30BOI1 CxeMoit AeliCTBYIOT paBHbIe 10 3HAYM-
MOCTM TOOPOBOJIbHbIE CX€MbI C OXBATOM OCHOBHBIX
KaTeropuii caMo3aHsThIX (maob. 4, A3). B Typuun

5> Camo3aHsIThle OXBAU€HBI M0 MPOodeCccrOHANTbHBIM KaTeropu-
SIM, HO UX TIepeveHb MOC/IeI0BATENbHO PACIIMPSIETCSI.

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

06s13aTeNbHOE yUaCTHe CAMO3aHSIThIX OTPAHMYEHO
BBICOKMM IIOPOTrOM MMHMMAaJIbHOTO AoxoAa (A4).

VcoBus 11 CAMO3aHSIThIX I HA€MHbBIX PaGOTHUKOB
BBIPAaBHMBAIOTCS IMCKPETHOCTHIO PacUeTHO 6a3bl
(uxcupoBaHHbI MY 3asIBJIEHHbII N0X0[) B BeHrpuu,
Ucnaupuu, Jinutse, [Monbiue, Typuun, Ucnannu, Cio-
BeHuu. [ToHmsKaroIye Ko3h@UIMEeHThI K PaCYeTHO!
6a3e ucronab3yT Yexus, CroBenus, Jiutsa. Bce Bme-
cTe — 62% cTpaH. Y 23% CcTpaH MPUMEHSIOTCS JIbI'OThI
(HaJIOTOBbIE BHIUETHI, 0OCBOOOKIEHMSI, TOHVKEHHbIE
tapudsl) (Kanana, Jlrokcembypr, CIIIA) — mab6a. 4,
A4. B I'petyn 1 DCTOHUM BbIpaBHUBAHUE U JIbTOTHI
OTCYTCTBYIOT.

B xnacrepe 1 cocpemoTOYeHbI CTPaHbI C BBICOKOI
JIojieii caMO3aHsThIX B 3aHITOM HaceyleHun (maoi. 4,
B5). PaspbIB ¢ 3apabOTHOI IIaTOl HAaeMHBIX PaboT-
HMKOB Yy CAMO3aHSThIX MeHbIlle, YeM B IPYTUX KJa-
crepax (b6).

OcobeHHOCMU apxumeKmypel NeHCUOHHbIX cucmem
no knacmepy 2
ApxuTeKTypa MeHCUOHHBIX CUCTEM C yUYaCTUEM Ca-
MO3aHSTBhIX B KJlacTepe 2 CMelaeTCsI B CTOPOHY
6onbiero gononHerus OTIC KpynmHbIMU Tpodeccu-
OHanbHBIMU cxemamu (ABcTpus, Utanus, benbrus,
Hopserust), yacTo paBHO3HAYHBIMU €71 IT0 06beMaM
(Benuko6purtanust, Upnanaust, Hugepnaugsl). V mo-
cnieguux OIIC orpaHuumuBaeTcs 6a30BOI CXeMoOit
C MUHMUMAaJbHOI NeHcuel. Bce BMecTe — 63,6%.
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Tabnuua 4 / Table 4

MdakTopbl apXUTEKTYpbl NEHCUOHHbIX cucTeM / Pension system architecture factors

Xapakrepuctuku daktopa /
< ) Characteristics of factor Knacrep 1 / Cluster 1 Knacrep 2 / Cluster 2 Knacrep 3 / Cluster 3
85
ES 13: HU, GR, IS, ES, CA, LT, | 11:AT, BE, GB, IT, IR, LV, NL
o LL ° * . ’ ’ ’ ) ) ’ . ’ ) i) ) ) i) ) .
8 Crpanbl / Countries LU, PL, SL, US, TU. CZ, EE NO, PT. FI. SE 4:DE,DN, FR,CH
o/\.
1. O6was c HaeMHbIMKU paboTHMKaMu fIGTCpZFEB(:;oA)I:B 2 cxem)
rOCYAAPCTBEHHAS CXeM3, OCHoBaHHas | ’(63308351 Mpconw,uapHa;a)
rre o ot G | (6450
ﬂ eNCTABNEHa HE(;KO}'IbKVIMl/I 1 HakonwuTenbHas), LV (ycnoBHO- HakonmuTenbHas -
PEA LT, PL (Bbi60p 13 2 cxeM: 1 HakonwuTenbHas), PT, Fl, SE
cxemamu B cucteMe OINC. YactHble
TONBKO CONMAAPHas
U(MnK1) NPOhECCUOHANBHBIE CXEMbI Y HaKOMVTENbHas
HeBO/bLLME MO OXBATy MW OTCYTCTBYIOT 1 conuaapras), SL, TU
2.06wwas ¢ HaeMHbIMU paboTHUKAMU 4 cTpanbl (31%): 4 cTpaHbl (36,4%):
(wnun oTAenbHas, HO 3KBMBANEHTHAA GR ES + HaKo:Il/;Teanaﬂ AT (Heckonbko CxeMm ¢ niaHoM | 2 cTpaus (50%):
ell) 06s13aTenbHas rocyfapCcTBeHHas cxe,Ma 79 arpapues), IS o06bennHeHns 0o 2050 r. DN, CH (o6was
A3 | CXeM3, 0CHOBaHHas Ha pasMepe (1 OgeCCMOPHa[;beI’e B 06LLYt0 C HAEMHbIMM CXeMa C HaeMHbIMU
Loxona, obecneunBaet 60nbLLYO cxerﬁm) LU paboTHMKaMK + cxema ans paboTHuUKamu +
4aCTb NMEHCMOHHOIO A0X0AA. ’ arpapues) IT (DB-cxema ang | A06poBonbHbIE
(+ HaKonMMTeNbHbIE CXEMbI
MeHbLUYt0, HO 3aMETHYI0 YaCTb 19 <IMBEDANBHbIX tdpunaHcepos), BE, NO npodeccMoHanbHble
obecrneynBatoT YacTHble U(MNK) fl' odpeccmi?» (+ npodeccroHanbHble M YaCTHbIE CXEMbI)
npodeccroHaNbHbIE CXEMbI P CXEMbI)
3. 06Lwas rocynapcTBeHHas 3 cTpakbl (27,2%): UK u IR
VO yAap 1 cTpaHa (8%): (obs3aTenbHas 6aszoBas o
06s3aTenbHas cxeMa obecrneunBaet 2 ctpaHbl (50%):
o N US (6a30Bas + paBHble cxeMa + 106poBO/bHbIE
MUHUMAIbHbIM NEHCUOHHbIA JOXOL, [0 3HAUMMOCTH HAKOMATENbHbIE FR, DE (otmenbHble
OcTanbHoe — paBHOE yyactue 06si3aTenbHble
L06POBONbHbIE 1 npodeccroHanbHbie), NL
HECKONbKUX OTAENbHbIX MEHCUOHHBIX npodeccuoHanbHble
MEHCUMOHHbIE CXeMbI, BK/1. | (TO XXe + 0bsi3aTenbHble
CxeM (4acTo Ha f,OBPOBONBHbBIX CXeMbl)
crosnsx) npodeccuoHanbHble) HaKonuTenbHble AN paaa
Y npodeccui)
o/\.
zSTETzH |(568|5?)&A EE,LU | CTPanbI (36,4%):
1. BK/tOYeHbl BCE KaTeropum " S’L (H; B’ce I:IO O’XBa’T LV, NO, PT, SE _
CaMO3aHATbIX acum FleTC,ﬂ) (+ npodeccnoHanbHble
P P CxeMbl — oxBaT 28%)
PL (aBTonoanucka)
3 cTpaHbl (23%): 3 cTpaHbl (23,4%):
2. BkntoyeHbl He BCe, HO OCHOBHbIE
A4  |npodeccMoHanbHble KaTeropum CEL AT (e AT, BE (e oxBauenbl
(MDCKnloqume BDEMEHHbIE P BpeMeHHbIX), CZ (3aHsTble | HM3KOOMNauMBaEMble -
CaMO3aHSTbIE CFC))BMECTMTenM) HenosHbIA AeHb — nnaTtQOopMeHHbIe
’ [106pOB0OJIbHO) camo3sanstble), IT
4 cTpaHbl (100%):
3. OrpaHuyeHHoe yyactue (Bbicokuii |1 cTpaHa (8%): 4 cTpane! (27,2%): UK, IR, FI FR, DE (B mnaHax obuee
nopor 06513aTeNbHOro y4acTusl) TU P 14780 T TS T | oBszaTenbHoe yyacTue),
DN, CH
1. HeT cywecTBeHHbIX NbroT é;‘rs;uu (15%): - -
2. J1broTbl No pacyeTHoM H6ase
(BMCKpETHOCTb, noHxaloLie 8 crpan (62%): 5 crpan (45%):
KOSOOUUMEHTL! K PACIETHON Ba3e, |y, 16 i1 p| Ty 7, ES, SL | AT, BE, IT, LV, NL -
A5 MOHMXKeHHble Tapudbl (nocnesHee — oo o
Ans Kknactepa 2 u 3)
3. CyLLeCTBEHHbIE HANOrOBbIE
NbroTbl U NpedepeHLum (BblYeTbl, 3 crpambi (23%): 6 crpa (54%): 4 ctpaHbl (100%):
0CBOBOXAEHNUS OT B3HOCOB, ' . FR, DE, DN,
KOHBepTaLuh), AONONHUTENBHO CAUSLU, SIS NCH FBIAb= CH
K IbroTaM Mo pacyeTHOMN H6ase
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OkonyaHue mabnauysl 4 / Table 4 (continued)

MakTopbl /
Factors

Xapaktepuctuku akropa /
Characteristics of factor

Knacrep 1 / Cluster 1

Knacrep 2 / Cluster 2

Knacrep 3 / Cluster 3

CrpaHbl / Countries®

13: HU, GR, IS, ES, CA, LT,
LU, PL,SL,US,TU, CZ,EE

11: AT, BE, GB, IT, IR, LV, NL,
NO, PT, FI, SE

4:DE, DN, FR, CH

CpepHsas Lons caMo3aHaTbIxX 6e3

XeH. 7,9; myx. 12,0

cpedHe20 00x00a HaeMHO20

pabomHuka, % (no knacmepy) LT, CZ, EE)

b4 HaeMHbIX PaOOTHMKOB B 3aHATOM (okcTpemym: GR — 17,5 XeH. 6,7; Myx. 10,3 XeH. 4,0; Myx. 6,3
HaceneHuu, % (no knacrepy) n 24.,5)
gg SZ:;’:’;’Z :/ie:rl;vsg)c??noeimo 84 (no 7 uszsecmHbiM 76 (no 7 uzgecmHsiM

b5 nokasamensm: HU, ES, PL, | nokazamenam: AT, BE, IT, LV, | 112 (daHHble no FR)

PT, Fl, SE

UcmoyHuk / Source: basa nmapamMeTpuueckux XapakTepPUCTUK MEHCUMOHHbBIX CUCTEM C yyacTMeM camo3saHsaTbix [19] / Self-employed

pensions parametric indicators database [19].

lpumedarue / Note: * — nepeyeHb CTpaH Mo KOAY MeXAyHapoAHoi knaccudukaumm ISO 3166-1 alpha-2 / a list of countries by the

international standard code 1SO 3166-1 alpha-2.

Ctpanbl ¢ ocHOBHOI1 OIIC, 06111€eit ¢ HAeMHBIMMA pa-
6OTHMKAMM, COCTABISIOT 36,4% (JlaTBUs, [TopTyra-
nust, OQuHnsauaus, [Berus) (maobn. 4, A3).

JlatBus, HopBerus, [lopryranus, lIBenus (27,2%)
O0XBaTbIBAIOT IEHCYOHHBIM CTPaXOBaHMEM BCEX CAMO-
3aHATBIX. B ABCTpUM, Tainm 0xBayeHbl KOHKPETHBIE
rpocdeccroHaTbHbIE KATETOPUH TT0 MIMPOKOMY Iepe-
4yHI0. B Benbrun nckimovaoTcss HU3KOOIIIaunBaeMble
caMo3aHsThie TaThopMeHHO 3KOHOMUKY (23,4%
ctpaH). B Benuko6purauum, Upnauaun, OUHIISH-
uu (27,2%) oxBaueHbl BCe KaTeropuu, HO C BBICOKUM
Toporom JJj1s Bxofa (pabora onpenesieHHOEe YMCI0
MeCSLeB B rOZy, A,OXO/, BbIllle MMHUMAJIbHOTO YPOBHS)
(mabn. 4, A4).

CaMO03aHSTBHIM B KjacTepe 2 MpeaoCTaBisieT-
cs1 6ostbIlie JIbTOT. Y BCEX — MOHVDKEHHbIE TapUDBI.
Hanorossie 0CBOOGOXKIEHMSI, BBIYETHI UMEIOT 54%
crpaH (Benukobpurauus, Upnaugus, Hopserusi,
[Mopryranus, ®uunssaaus, llBenus) (mabn. 4, A5).
Knactep 2 xapakrepusyeTcs 60jiee HU3KOII oseit
CaMO3aHSThIX B 3aHITOM HacejneHun (maobn. 4, B5)
u 6osiee HU3KMMM JOXOAAMM CaMO3aHSITBIX 110 CPaB-
HEeHMIO C HaeMHbIMUM pabOTHUKAMU, YeM B KJacTe-
pe 1 (b6).

OcobeHHOCMU apxumeKkmypsl NeHCUOHHbIX cucmem

no knacmepy 3
Kitacrep 3 npencrasien 'epmanneit, Janueii, ®paH-
uyeii, llBeitmapueii. 910 — quddepeHIIPOBAaHHbIE,
MpeyMyIeCTBEHHO JOOPOBObHbIE TTEHCYMOHHbBIE
CHUCTEMBI C TbTOTHBIMM Tapudamu, HAJIOTOBBIMU
nbrotamu, npedbepeHuaMu. OTAUIAIOTCSI MEHb-
el 7oJieii caMO3aHSIThIX B 3aHSITOM HaceJleHUN
(mabn. 4).

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

TocymapcTBeHHbIE CXeMbI 06ecIeunBaoT 6a30BbIi
MMUHMMYM eHCUOHHOTO foxoza (B Januu u llBerina-
pun). [l moryueHust 60j1ee BbICOKO¥ IMTEHCUY BaXKHO
Y4aCTBOBATh B TOGPOBOIbHBIX MPOQeCCUOHaATbHbIX
CcXeMax, YaCTHBIX HAaKOTIUTe/IbHBIX cxeMax. B lanuu
B rOCYapCTBEHHOII CXeMe YCTaHOBJIEH HYJIEBOV B3HOC.
B [IBejinapumu 06s13aTebHbIE B3HOCHI B TOCYAAPCT-
BEHHYIO cXxeMy HaumHaioTcs ¢ 20 et 1o 6oee HU3-
KOJi cTaBKe [J1s1 caMmo3aHsIThIX. [Ipy romoBom moxone
HMKe YCTaHOBJIEHHOTO YPOBHSI CTaBKa CYyIlleCTBEHHO
CHIDKaeTcs®.

B T'epmaHuy 06s13aTeIbHO yUacTye YacTy CaMo-
3aHSTHIX (YUYUTENS], peMeCJIeHHUKY, HSTHU U ., 3a-
BUCHMbIe caMO3aHsThIie). Bo ®paHI1iny — OTAeIbHbIE
06s13aTeIbHbIE CXEMbI JIJISI CAMO3aHSIThIX HEKOTOPBIX
nmpodeccuii. OTU CTpaHbl INIAHUPYIOT Tlepexo Ha
001IIyI0 C HAeMHBIMM paOGOTHMKAMM 06513aTeIbHYIO
CXemy.

QDuHaHcosble pakmopobi
OO6miee — MCMOTb30BaHMe BaJIOBOrO JOX0Ia KaK
6a3bl i pacyeta B3HOCOB (kpome CIITA — umcThIit
noxon). Ilepexon ot kiacrepa 1 K kinacrepy 3 uaer:

e OT MCIOJb30BAHUS MEeXaHU3MOB KOPPEKTU-
pPOBKM 6a3bl IJIST pacueTa B3HOCOB (IMCKPETHOCTD,
TTOHVDKAIONIMIT KO9(DOUIMEHT) A0 OTCYTCTBUS TAKMUX
MeXaHM3MOB (mabn. 5, A6, A7, B7);

e OT JKeCTKMX yCJIOBUII pacueTa B3HOCA (IpU [0-
X0Jax HUKe MUHMMaJIbHOTO YPOBHSI — B3HOC BCe

¢ 1st pillar: OASI/DI/APG. SME Portal for small and medium-
sized enterprises. URL: https://www.kmu.admin.ch/kmu/
en/home/concrete-know-how/personnel/personnel-
management/employers-obligations/social-insurance/1st-
pillar.html (mata o6pamenus: 31.01.2021).
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PaBHO PacCUMTHIBAETCS OT MMHMMAJIbHOV 6a3bI) A0
MSITKMX YCIOBUI (MPU LOX0JaX HUKE MUHUMAJIb-
HOTO YPOBHSI — Mepexo]] B JOOPOBOJIbHOE yUacTue)
VIV 10 OTCYTCTBUSI MMHUMAIBHOTO YPOBHSI TOXOMIOB
(maé6n. 5, A8);

e OT OTCYTCTBUS Tpe6OBaHMI IJjis1 Ha3HAUEHUS
MeHCUM A0 TpeboBaHMIt M0 YCTAHOBJIEHHOMY YPOB-
HIO [0X0Jla ¥ YMCJIy OTpaboTaHHbBIX 4acoB (maba. 5,
A9);

e OT GOJIBIIIETO pasMepa CTpaxoBoro Tapuda
K MeHbIIIEMY C POCTOM pa3bpoca 3HaueHuit (mabi. 5,
B6) 1 oT 60bIIIEr0 pasMepa MUHMMAaIbHOIO TOX0Ma
IIJISI pacyeTa B3HOCOB K MeHbIeMy (mabi. 5, B8);

e OT €XeMeCSYHOJ K roJl0BOI MepUOAUUYHOCTH
B3HOCOB (mabin. 5, B9).

®uHaHcosble pakmopsl no Knacmepy 1

B knactepe 1 ycimoBust pacueta B3HOCOB OIpeierisi-
IOTCSI MeXaHM3MaMM BbIPaBHMUBAHMUS YCJIOBUI OIS
CaMO3aHSTHIX C HAeMHBIMM PabOTHUKAMU ITyTEM
KOPPEKTUPOBKYM pacueTHO 6a3bl (4aCTh B3HOCA
yIlauMBaeT paboTomaTeNnb, YacTh Tapuda paboTHM -
Ka MpUMEeHSeTCsT K J0X0aaM Iocie 00s13aTeTbHbIX
BBIILJIAT):

o IpuMeHeHMe Tapuda TOIbKO K YaCcTy 6as3bl s
pacdeTa B3HOCOB (ITOHMIKAIOMINIE KOG PUIIMEHT) —
Yexus, CioBeHus, JIutea (maba. 5, A6);

e IMpegoCTaBjeHMe MpaBa CaMO3aHSITBHIM ca-
MOCTOSITE/IbHO BhIOMPATh PUKCUPOBAHHBIN YPO-
BeHb 6a3bl 1Sl pacuera B3HocoB (TTonbina, Vicnau-
nus, Typuust). Bonbine 6aza — 60JbIlIe MeHCUST, HO
70% BBIOMPAIOT MMHUMAJIbHYIO 623y IJIsT pacyeTa.
B Benrpuu, JInutee, CjioBeHUM JaHHbBI MeXaHU3M
MIPUMEHSeTCS K OTAeJIbHBIM KaTeropusiM caMo-
3aHSATHIX C 0COOBIMM CXeMaMM HaJIOr000I0KeHUS
(camo3aHsThie 6€3 HaeMHbIX paOOTHMKOB — BeHT-
pus’, 7 npodeccrnoHaabHbIX KaTeropui — Jinteas,
MaJible IPeATnpPUITUS U TOProBIbl — CiioBeHUS?).

Bce ctpansl (kpome Mcnanann) yCTaHaBIAMBAIOT
MMUHMMAaJIbHBII JOXO IJIs pacueTa B3HOCOB, U3 KO-

"Review of the Hungarian tax system. The Ministry of
Interior. URL: http://eugo.gov.hu/doing-business-hungary/
taxation#Fixed-Rate%20Tax%200f%20Low%20Tax-
Bracket%20Enterprises%20(KATA) (mata obpalieHus:
03.02.2021).

8 Contribution rates for the self-employed. The State Social
Insurance Fund Board. URL: https://www.sodra.lt/en/benefits/
contribution-rates/contribution-rates-for-the-self-employed
(mata o6parmenus: 05.01.2021).

° Browne J., Bachelet M., Immervoll H., Neumann D., Daniele
P., Rastrigina O.The OECD Tax-Benefit Model for Slovenia.
Description of Policy Rules for 2018. OECD. URL: http://
www.oecd.org/els/soc/Slovenia-2018.pdf (mata o6GpamieHus:
13.02.2021).
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TOPBIX B 50% cTpaH npu J0X0maxX HIKEe MUHUMAaJIb-
HOTO pacyeT B3HOCA BCe PaBHO MPOU3BOOUTCS OT
MMWHUMAaJbHOTO ypOBHS (Benrpus, I'penus, JIntsa,
JTrokceM6ypr, [Tosbia).

CrtpaxoBbie Tapudbl IjIsI CAMO3aHSIThIX PAaBHBI
Tapudam A1 HaeMHbIX pabOTHUKOB (CO B3HOCOM
paborogaresis). VIx pasMep B CpefHEM BBIIIIe, YeM I10
IPYTUMM KjIacTepaM ¢ MeHbIIMM Pa36pocoM 3HAUEHMIA.
Tpe6oBaHus ayis Ha3HaueHUsT meHcun (A9) oTCyTCT-
BYyIOT (kpome KaHaznbl u Typuun). Pacuet u yriata
B3HOCOB OCYIIECTBJISIIOTCS eXXeMecsT4HO (kpoMe Ka-
Hanbl 1 CIIA) (mabn. 5).

Q@uHaHcosble pakmopesl no Knacmepy 2

B xyactepe 2 ocHOBHAa JIbroTa Jisi CAMO3aHSIThIX —
6osiee HU3KMe Tapudbl IO CPABHEHMIO C HAEMHBbI-
MU paboTHMKaMu. [Ipy 3TOM MeXaHMU3MBbI TTOHMKe-
HMSI pacueTHOIi 6a3bl MPUMEHSIIOTCS B TOJ Ke CTe-
IeHU, YTO U B Kaactepe 1 (bUKCUpoOBaHHbBIE OHa3bl
JIJIST pacueTa B3HOCOB: Benukob6puranus, VpnaH-
ous, JlJatBus, [Topryranus, ®@uuassaaus) (maba. 5,
A6, A7, B7).

BonbmyHCcTBO cTpaH (Kpome Hupepnaumos, Ilop-
TyraJInM) yCTaHABAMBAIOT MMHUMAJIbHBII JOXOM, A1
pacueTa B3HOCOB, U3 KOTOPBIX TOJbKO ABCTpus 1 JIaT-
BUSI PACCUMTHIBAIOT B3HOC OT MMHMMAa/IbHOTO YPOBHS
MpU 0OXOax HMKe MUHUMAJIbHOTO. B oCcTabHBIX
cTpaHax (64%) — mepexo K J0OpOBOIbHOMY YYaCTUIO
(mab6an. 5, A8).

Bonee msrkue ycioBusi pacueTa B3HOCOB (JIbTOTHBIE
Tapu@bl, BOSMOXKHOCTb CHMUKEHWST paCUeTHO 6a3bI)
BBIpa)KAKOTCS B MeHbIIIEM pa3Mepe MOCTYyMalonx
B3HOCOB, UTO KOMITEHCUPYETCS 6ojiee SKeCTKUMM YCI0-
BUSMM HasHaueHUs eHcun (y 45% ctpaH: ABcTpus,
Benukobpuranus, Upnauaus, ®uaasHaus, Hopserus).
Eiie ojHa 0CO6€HHOCTD 10 CPABHEHUIO C KIIACTEPOM
1 — mpeobnagaHye eskerogHoM NepuoaMIHOCTH yIlia-
Tbl B3HOCOB (Mpnanaus, Utanus, Jlatsusi, Humep-
naugbl, Hopserusi, ®unnsuaus, llseuus) (maba. 5),
nokasartenu b8, B9.

@uHaHcosble pakmopsl no Knacmepy 3
MuHMMAaJIbHBIN JOXO, AJIs1 pacyeTa B3HOCOB JIMO0 He
ycTaHoBjeH (OpaHuys, Jauus), 1160 UCIIOIb3YeTCs
JLJIST UICKJTIOUEHUSI YIaCTHMKOB C HUSKMMM B3HOCAMU
(IllBeitiapus), 160 MpUMeHseTCS K cxeme, 06s13a-
TeJbHOT [IJIS1 HEKOTOPBIX KATEeropuii CaMO3aHSIThIX
(TepmaHwus). B ciiyyae 10X0[0B HUkKe — N06GPOBOJIb-
Hoe yuactue (mab. 5). JIbTOTbI COMPOBOKIAIOTCS
BBeJleHMeM yCJIOBMIA 111 Ha3HAUeHUS TOCYyAapCT-
BEHHOI MeHCUN: MMHMMAaJbHOE KOJINUYECTBO OTpa-
60TaHHBIX YacoB ([JaHMs), MUHMMAJIbHBIA TTOPOT
moxonos (IlIseiiiapus).
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Tabnuya 5 / Table 5
®duHaHcoBble paKTopbl NEHCMOHHbIX cucteM / Financial factors of pension systems
~
3 |  Xapakrepuctuky pakropa/ Knacrep 1 / Cluster 1 Knacrep 2 / Cluster 2 Knactep 3 / Cluster 3
) Characteristics of factor
C R 13: HU, GR, IS, ES, CA, LT, LU, | 11:AT,BE, GB, IT, IR, LV, NL
X © - .
8 Crpanbl / Countries PL.SL US,TU. CZ, EE NO. PT. FI. SE 4:DE, DN, FR,CH
1. BanoBbiit goxop [0 ynnatsl
8 cTpaH (62%): HU o, 4 ctpaHbl (100%):
Hanoro“B C npuMeHeHnem Tapuda _|GR, CA, LU, TU, EE, US, ES 6 cTpaH (55%): AT, BE, IT, NL, FR, DE, DN,
KO BCeit 6ase ¢ yyeTom Aon. ycioBuit g NO, SE CH
A6 |(cM.A7) e
LT S T o - -
0, 0, 0,
(50-90%) CZ (50%), SL (75%), LT (90%)
o/\.
1. HeT AMCKpeTHOCTH pacyeTHOM 6 cTpaH (46%): 6 cTpaH (55%): :RC TSEHS'N(mOA)'
6a3bl GR, CA, LU, US, CZ,EE AT, BE, IT,NL, NO, SE CH’ T
A7 E7 2. IMCKpeTHOCTb pacyeTHOW
’ 6a3bl NS OTAENbHBIX KaTeropuii 3 ctpaHbl (23%): HU, LT, SL - -
CaMO3aHsTbIX
3. INCKPETHOCTb pacyeTHo 6a3bl 4 ctpaHbl (31%): 5 cTpaH (45%): _
[N BCEX CAMO3aHATbIX IS, ES,PL, TU UK, IR, LV, PT, FI
6 cTpaH (46%):
1. MuHuManbHbIi foxop (6asa) HU, GR, LT, LU, PL 2 cTpaHbl (18%):
A1 pacyeTa B3HOCOB, Npu (Npu poxoae Huxke — AT, LV (HWe MUHUMambHOro _
LOXO[E HWXKE — PACYeT B3HOCA OT | yMEHbLUeHMe 6a3bl ans [0X0[a — MO JIbFOTHOW
MUHMMaNbHOM Ba3bl pacyerta), EE (B3HoCbI CTaBKe)
A8 HUXKE — He BKJI. B CTaX)
2. MMHMManbHbIM JOXOA ANS
6 cTpaH (46%): 7 cTpaH (64%): .
pacyeTa B3HOCOB, NpU AOXOAE ES, CA, SL.TU, US, CZ BE, UK, IR, IT. NO, FI. SE 2 ctpaHbl (50%): DE, CH
HWXe — 206poBONIbHOE y4acTHe
3. MuHKUManbHbIi goxon (6asa) ans 2 cTpaHbl (18%): 2 ctpaHbl (50%):
1 %): |
pacyeTa B3HOCOB HE YCTAaHOB/EHbI cTpana (8%): 15 NL, PT FR, DN
o/\).
1. Het TpeboBaHuit AN HazHaueHUs 11 crpan (85%): 6 ctpaH (55%):
neHcum 'S ES, PL, TU, HU, GR, IS,ES, g 17 Lv NL, PT, SE B
LT, LU, PL,SL, US, CZ,EE o
A9 2 cTpaHbl (15%): 4 cTpaHbl (36%): 2 cTpaHbl (50%):
2. TpeboBaHMS NO YPOBHIO AOX04A CATU AT UK. IR, FI FR, CH
3. TpeboBaHus no uncny o 2 cTpaHbl (50%):
0TPabOoTaHHbIX YaCcoB Gzl B DE, DN
17,1 :
CpenHuit Tapud ang pacyeta 18,75 (3kcTpemym: CZ — 28, | 17,43 (3kctpemym: IT — 29,1, - ° 3 (3KcTpemym
b6 B3HOCOB (N0 Knactepy), % LT - 9) IR —4) Rl C2cceleiin)
py), % FR — 24,9%)
PazmMep MMHMManNbHOTO A0X0AA
[Ns pacyeTa B3HOCOB (nepechT:a\H 11946,6 (>xcrpemym: LU — 10902,9 49547
B8 |no kypcy pybns K HaLMOHaNbHO (akcTpemym: IT — 34591,9,
. 43553, CA — 1840) (CH)
Ba/IlOTe COOTBETCTBYIOLLEN CTPaHbI IR —1513,3)
no kypcy Ha 08.01.2021), py6. B Mec.
11 crpaH (85%): o
HU, GR, IS, ES, LT (unm 4 cTpanbl (36%): 1 crpama (25%):
1.Ynnata B3HOCOB €XEMECAYHO AT, BE, UK (exxeHenenbHo),
59 exerogHo, seibop), LU, PL, pT FR
SL,TU, CZ, EE
2 cTpaHbl (15%): 7 cTpaH (64%): 3 cTpaHbl (75%):
2. Y/1aTa B3HOCOB EXeroAHo CA,US IR, IT, LV, NL, NO, I, SE DE, CH, DN

McmouHuk / Source: NoarotoBneHHas 6a3a napaMeTpuyecknx XapakTepucTUK NEHCMOHHbIX CUCTEM C y4acTueM caMo3ansaTbix [19] / Self-
employed pensions parametric indicators database [19].
lpumeqarue / Note: * — nepeyeHb CTpaH No Koay MexayHaponHoi knaccudukaumm 1SO 3166-1 alpha-2 / a list of countries by the
international standard code 1SO 3166-1 alpha-2.
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®Dakmopel pesynsmamugHocmu

Pe3y/iibTaTUBHOCTD KJIACTEPOB OMpeneisieTcs pas-
MepoOM TeopeTuUeCcKOoi MeHCUM CaMO3aHSIThIX
B IIPOIIeHTaX OT TeopeTU4Yeckoii MeHCUM HaeMHOTO
paboTHMKA. DTO pacueTHOe 3HAUeHMe MTeHCUM TIPU
peryJIsipHOM ITOJIyYeHUM [10X0[a, PABHOTO CpefHeil
3apaboTHOIJ TIaTe B cTpaHe ¢ 22 JIET U 10 IMeHCH-
OHHOT'0 BO3pacTa ¥ yIJIaTe TOIbKO 00s3aTebHBIX
B3HOCOB.

B Poccuu omcymcmeyrom
803MOMHOCMU
ouggepeHuupo8aHHo20

nooxoo0a K co030aHUK YacmHbIX

U npogheccuoHanbHbIX NeHCUOHHbIX
n/1aHo8 019 CaMO3aHAMbIX.

OO6s13aTenbHasI CHCTeMa TIEHCMOHHOTO CTPaXOBaHMsI
C OXBaTOM BCeX KaTeropuii (kiacrep 1) gaet BO3MOXK-
HOCTb TMOJTYYUTb BbICOKMTI TTIEHCUOHHBIN J0X0/I, (B Cpei-
HeM — 89% OT TeopeTUUYecKoi MEHCHY HaeMHOT'0 paboT-
HMKa). [To kimacrepy 2 cpegHMUi pa3Mep TeOPeTUUECKOM
rieHcuy Hske 83,5% (60sbliie JIbTOT Y 6OJbIIEero umciia
crpaH). Kiacrep 3 oTiinyaeTcss HU3KMM 3HaUe€HUEM
TeopeTMUYeCcKOi MeHCUM caMo3aHsITOTo — 59,3% (Bce
CTpaHbI TIPeIOCTABJISIOT IIMPOKMeE JTbIOThI CAMO3aHSI -
ThIM (mabn. 6, B1, gyist cpaBHeHus — A5).

3HaueHMs CpefHeN MeHCUM CaMO3aHsITOro I10 CpaB-
HEHUIO CO CpefHeli MeHCcueil HaeMHOIo paboTHMKA
MTPUBOLSITCS C YUETOM IrOCylapCTBEHHBIX TEHCUOH-
HBIX CXeM IO TeM CTpaHaM, 10 KOTOPBIM TOCTYITHbI
nIaHHble — mabJ. 6, 2. PaspbIB pa3HUTCS T10 CTpaHaM
6€30THOCUTENIBHO UX MIPUHAJIESKHOCTHU K KJIacTepy.
CrpaHnsl ¢ pa3zpbiBom — 10 10% [danus (2%), lseria-
pust (4%), Yexust (9%)] OT/IMYAIOTCS TOCYLaPCTBEHHOM
6a30B0J1 IEHCHOHHO CUCTEMOI C 0XBAaTOM BCeX Ca-
MO3aHSITBIX, HO C YUJIOBUSIMU [IJ1s1 HA3HAUEHUS TIeHCUN.

basosas cxema B [laHMM [IOCTPOEHA Ha HYJIEBbIX
B3HOCaX, a Ha3HaYeHMe MeHCUM NIPUBSI3aHO K Ipe-
BBILIIEHNI0O MMHMMAaIbHOTO YPOBHS TPYA0BOTO CTa-
ka. B IIBejiiapuy 6a30Basi rocygapCTBeHHAS IEHCHS
Ha3HayaeTCsl IMIAM C JOXOAAMM BbIIlle TIOPOTOBOTO
ypoBHS (mabi. 4, A3) ipu 06s13aTeIbHOCTY B3HOCOB
B TeueHMe BCelt TPyA0BOi AesiTeIbHOCTU. B pesynbTaTe
B pacuert rnokasaTesst B2 BXogsiT camo3saHsIThIe ¢ 6ojiee
BBICOKMM 0X0moM. [Tpu atom IlIBeritiapust ogHa 13
9 ctpad O9CP, B KOTOpPOi1 06beM B3HOCOB CAMO3aHSIThIX
OTHOCUTEIbHO JOJI/ CAMO3aHSIThIX B 3aHSITOM Haceje-
HUM cocTaBiisieT MeHee 50% (mabn. 6, b3).
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B Yexum cunbpHas rocymapcrsenHast OIIC ¢ 6a30BbI-
MM TIEHCUSIMU U TTIEHCUSIMU, OCHOBaHHBIMM Ha pa3Mepe
noxopa. [TocieqHme MMeIOT BbIpaskeHHbBINM pacipeeni-
TebHbIN 3¢ dEKT: Py J0X0maX HIKe YCTaHOBIEHHOTO
MUHUMYMa KO3b@UILIMEHT 3aMelleHNs] yTpaueHHOTO
3apaborka — 100%, mpu 10Xomax B CpeTHEM YCTaHOB-
JIeHHOM JuarnasoHe — 30%, mpu moxope Boiire — 10%1°.

Hau6ombImii pa3spsiB B pasMepe CpemgHeii TeHCun
MEXIY CAaMO3aHSITBIMM ¥ HA€MHBIMY PaOOTHMKAMM
cnoxwicst B Tepmanum (49%), Jliokcembypre (38%),
[Monbuie (37%), ®panunu (34%).

Tepmanus u @paHIMs OTIMYAIOTCS HU3KUM OXBa-
TOM CaMO3aHSITBIX 00513aTEIbHBIMU CXeMaMU (pa3Hble
IJISI pa3HbIX KaTeropuii). B 'epmanum nmpegocTasis-
€TCSI BO3MOXKHOCTD BbIX0OJA 13 00s3aTEMbHBIX CXEM
nocie 18 et yuacTusl, Ipu J0X0e HUKe MUHUMAJIb-
Horo — tapud 50%. Bo ®paHuum — cyuiecTBeHHO
60siee HU3KME TAPUPBI 71T CAMO3AHSITHIX 10 KPYITHBIM
rmpodeccroHaabHbIM KaTeropusam!l. O603HaueHbI
MepCIeKTUBBI 00beMHEHNS OTOETbHBIX CXeM IJIs
CaMO3aHSATBIX B 0OIITYI0 C HAEMHBIMM PAGOTHUKAMMA
cXemy.

[TeHcuonHbIe cuctembl [TonbIim 1 JIlokceMbypra oT-
JIMYAIOTCS KPYITHOM 0061111 00s13aTe/IbHOM ITeHCHOHHOM
CXeMOJi, OCHOBAHHOI1 Ha foxogax. OHM XapaKkTepusy-
I0TCSI BBICOKMM OXBaTOM CaMO3aHSIThIX C BO3MOKHO-
CTbIO CHVDKEHMS pacueTHOI 6a3bl. B ITonbilie — BbIGOD
(bukcHpoBaHHO MUHMMAIbHOII 6a3bI, €e CYIIeCTBEeH-
HOe CHIDKeHMe TIPY T0XO0/Ie HIKe MUHMMAaJbHOTO 2,

10 Pension System In Czech Republic. Pension funds
online. URL: https://www.pensionfundsonline.co.uk/
content/country-profiles/czech-republic#:~:text=The %20
contribution%20rate%20for%20the,whole%2028%25%20
0f%20their%20earnings. &text=The%20base%200n%20
which%20pensions, and%2010%25%20above%20this%20sum
(mata o6pamenusi: 25.01.2021).

" [Inst peMecJIeHHUKOB U TOProBiieB: 1 u 2 rog — GUKCUPO-
BaHHbIN [0OXom, Jamee — 17,75% romoBoro moxoma mo 39732
eBpo + 0,6% c mpeBbiiieHus. i caMO3aHIThIX «I1bGepatb-
HBIX» TIpodeccuii — 8,23% romoBoro moxona Ao 39732 eBpo +
1,87% B rpanuiiax 39 732-198 660 eBpo (/151 Ha€MHBIX paboT-
HMKOB — 28%) (OECD (2019), Pensions at a Glance 2019: OECD
and G20 Indicators, OECD Publishing, Paris, chapter 2. URL:
https://doi.org/10.1787/b6d3dcfc-en (Fig. 2.12) (maTa o6partie-
Hus: 03.02.2021).

12 B Tlospllle MMHMMAJIbHBIN TOXOJ, IJISI pacyeTa B3HOCOB —
60% ot cpegHemecsiyHOro moxona (Social Security Programs
Throughout the World: Europe. Wash.: U.S. Social Security
Administration. Office of Retirement and Disability Policy,
ISSA. URL: https://www.ssa.gov/policy/docs/progdesc/ssptw/
(mata ob6pamienns: 03.02.2021). IIpu moxome HusKe 6asa jst
pacuera yMmeHbInaetrcs A0 30% MUHMMAaIbHOV 3apaboTHOI
miaTel i 60% cpemHelt 3apabGOTHOIT MIaThl HA 3 rofa Ka-
sxaple 5 yet. (OECD (2019), Pensions at a Glance 2019: OECD
and G20 Indicators, OECD Publishing, Paris, chapter 2. URL:
https://doi.org/10.1787/b6d3dcfc-en) (maTa  obpamieHus:
03.02.2021).
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Tabnuua 6 / Table 6

MaKkTopbl pe3yNbTaTUBHOCTU NEHCMOHHBIX cucTeM / Pension system performance factors

Xapaktepuctukm dakropa /
Characteristics of factor

Knacrep 1 / Cluster 1

Knactep 2 / Cluster 2 Knacrep 3 / Cluster 3

MakTopbl /
Factors

Crpanbi / Countries™

13: HU, GR, IS, ES, CA, LT,
LU, PL, SL,US, TU, CZ, EE

11: AT, BE, GB, IT, IR, LV, NL,

NO, PT. FI. SE 4:DE, DN, FR, CH

b1 — pa3mep TeopeTnyeckoim
NMEeHCUN CaMO3aHAToro, B % oT

88,9 (skctpemym: HU —

83,5 (akcTpemym: AT — 59,3 (skcTpemym: FR —

NeHCUM HaeMHOro paboTHMKa z-91

b1l N 128).be3 ES (42). PL (59),{ 111, NL — 39). be3 NL — _
TEOpeTMYEeCKOoW NeHCUM HAEMHOIO TU (52) - 100,8 88.4 83,CH - 50)
paboTHMKa
o | B pameinen |0 G o757 -0 - 57 08—t -6
27 pea ’ ’ ’ BT —98 CH—-96,DN —98

b3 — 06beEM B3HOCOB CaMO3aHATbIX
OTHOCMTENbHO A0/IM CAMO3aHATBIX
B 3aHATOM HaceneHuu,%.
[pnBOANTCS KaK YMCNO CTPaH

CO 3HAYEHMEM YKa3aHHOro
nokasarens < 50%

b3 HU, CA,SL, TU

4 cTpaHbl (31%):

4 cTpaHbl (36%):

o/\.
IR LV, PT, SE 1 cTpaHa (25%): CH

Mcmoyruk / Source: NMoprotoBneHHas 6asa napamMeTpuyeckMx XapakTepucTMK MEHCUOHHBIX CUCTEM C y4acTMeM camo3aHsTbix [19] / Self-

employed pensions parametric indicators database [19].

lMpumeyarue / Note: * — nepeyeHb CTpaH Mo KoAy MexayHapoaHoi knaccudukauum 1ISO 3166-1 alpha-2 / a list of countries by the

international standard code ISO 3166-1 alpha-2.

B JTiokceMbypre — crucreMa 0CBOOOKIEHMIT OT YIIIaThI
B3HOCOB.

4. AnbTepHaTUMBHbIE BapMaHTbl NEHCMOHHOIO
obecneyeHnsi CAaMO3aHATLIX U NPEeAJIOKEHUS
ana Poccum

BoisiB/ieHHbIE B MeXAYHAPOAHOM MPaKTHUKe TTOIX0IbI
K ITIEHCMOHHOMY 00ecIieueHNI0 CaMO3aHsSIThIX MTOKa
He peanusyemsl B Poccun. O6s13aTeibHOE yUacTue
caMO3aHITHIX 3PHeKTUBHO MPU A0X0HaX, PaBHBIX
MJIM BBIIIE JOXOJ0B HA€MHBIX PaOOTHUKOB. IIpemo-
CTaBjIeHMe JIbTOT CHIMKAeT CpeiHMIT pa3Mep MeHCUN.
B Poccuyt OTCYTCTBYIOT BO3MOXKHOCTY A depeHImn-
POBaHHOTIO TMOAXOA K CO3JaHNI0 YaCTHBIX U TTpodec-
CMOHAJIbHBIX IIEHCVMOHHBIX IIJIAHOB JIJIS1 CAMO3aHSIThIX.
KakoBbl anbTepHaTUBbI? BO-TIepBbIX, 3TO KBa-
3106s13aTeNbHble BApMaHThI yuacTusi. Hampumep,

13 B JIrokceMbypre MMHMMAbHBIN LOXOA IJIS pacyeTa B3HO-
COB paBeH MMHMMAJbHOI eXKeMeCsSYHOV COIMaJIbHOM 3apa-
6oTHOI maTte (40% oT cpenHeit 3apa6oTHOI TIaThl B 2019 T.
(OECD (2019), Pensions at a Glance 2019: OECD and G20
Indicators, OECD Publishing, Paris, chapter 2. URL: https://
doi.org/10.1787/b6d3dcfc-en (Fig. 2.12) (mara obGpaieHus:
03.02.2021). JTbroTsl B 06111€ii TOCYTAPCTBEHHOI cXeMe: yJyac-
THe roCyapcTBa, 0CBOOOKIEHME OT B3HOCOB IIPY peann3aiun
MpoeKkToB (3 MecC. B Irom); B 00S3aTeNbHOI HAKOIMUTEIbHOI
MpodeCcCHOHATBHOM cxemMe ISl JINIIL «IMbepaabHbIX» TTpodec-
CU1ii — HaJIOroBblii BeiueT 20%.

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1°2022 ¢ FINANCETP.FA.RU @

BBeleHMe 00SI3aHHOCTY JIUIIA, OCYIIECTBIISIONETO
TPYAOBYIO IeSITeTbHOCTh BHE 3aBUCUMMOCTU OT CTaTyca
3aHSITOCTY OBITh YUaCTHMKOM KaKOM-T1M60 CUCTEMBI
MeHCMOHHOIO CTPAaxOBaHMs 10 BbIOOPY. COMYTCTBY-
I0lIMe YCJIOBYS: CBOOOIA KOHBEPTAIMM B3HOCOB U3
OLHOJ TTIEHCMOHHOM CXeMbI B IPYTYIO.

Bo-BTOPBIX, pa3BUTHeE IEHCMOHHOTO CTPaXOBaHMS
CaMO3aHSITHIX B OOIIVX cCXeMax C HAeMHBIMM PabOTHM-
Kamu B yacTu He Bcero OIIC, a TOJIbKO JOOPOBOIBHOTO
HaKOMUTEbHOTO KOMITOHeHTa. B Poccum BO3MOKHO-
CTU JJIS1 3TOTO MPEeACTABISIOT OOCY>KIeHMs TTPOeKTa
rapaHTUMPOBAHHOTO NeHCMOHHOTO nponykTa (I'TIIT),
a Takke 3aKOHOIPOeKT MuHGMUHAa 0 JOOGPOBOIbHBIX
TeHCUMOHHBIX B3HOCAX.

[ToTeHIMaM HAKOTIUTEIBHO CUCTEMbI — MOJIOA,0€
HacejieHue, Crioco6Hoe chOpPMUPOBATH IEHCUOHHbIE
HaKOIUIEHMSI, [OCTATOYHbIE [1J151 TTOTyYeHs HAKOTI-
TeJbHOJ ITeHCcuM 60JIbllIe CoLMaabHOM. MHOTOUM-
CJIeHHbIe OMPOCHI B Cpefie MOJIOZ XM MOKa3bIBAIOT
MX 3aMHTEePECOBAHHOCTD: B OOJIbIIIEI CAMOCTOSITENb-
HOCTM pacropsiKeHUsT ¥ yIIpaBaeHus] TIeHCMOHHBIMU
HaKOMJeHUSIMHU, B CAMOCTOSITJIbHOW perucTpaummn
B CIICTEME, B BbIOOPE CTaBKM B3HOCA ((DMKCHPOBAHHbIIA,
B IIPOII€HTAaX OT J0X0/a), B BO3MOXHOCT! UCIOIb30-
BaHMSI YaCTV HAKOILJIEHUI B OT/AeIbHbBIX KM3HEHHBIX
CUTYaIMSIX, B BbIOOpE CIIOCO60B YITpaBieHMsT HAKO-
TUIEHUSIMU.
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B-TpeTbux, B pOCCUINCKUX YCIOBUIX (93KOHO-
MM Ha BBITIJIATAaX COLMATbHON TeHCUM, CTUMYJIbI
K BBIXO/IY CAaMO3aHSTHIX 13 HehOpMalbHO 30HbI)
ompaBHaHo coGUHAHCUPOBAHME B3HOCOB CO CTOPOHBI
rocyapcTna.

B-ueTBepThIX, MOBBINIEHE (GYHAHCOBOI IPaMOT-
HOCTM HaceyieHVs. 32 pyOeskOM 151 CAaMO3aHSIThIX
KOHCTPYUPYIOT CIeI[MabHble TIEHCHOHHBIE TTPOMYKTHI.
st Poccun (hopmupyrommmiicss HAHCOBBIN PIHOK)
aKTyaJIbHO CO3[IaHMe MOCTYITHBIX JIJIS1 TOHMMAaHUS
pecypcos:

e MEHCUOHHBbIE OHJIANH-KAJIbKYISITOPHI, UC-
MOJIb3YIOII e MHCTPYMEHTHI MTPOTHO3UPOBAHMSI
IIJISL pacuyeTa MeHCUM B aKTYaJTbHbBIX IJIST OymyIme-
ro TIeHCMOoHepa YCIOBUAX OKUIaeMOTO BbIXOHA Ha
MeHCHIO;

e pa3BUTME MOOUIbHBIX TEXHOJOTHUI JOCTyIa
M yIIpaBJieHNsI CBOMM IMEHCMOHHBIM CUETOM uepes
eqMHOe MporpaMMHOe obecrieueHe.

bonbwuHcmeo cmpaH npumeHsem
MeXaHu3Mbl, 8bipasHuUsaroUue
nosioxeHue HaeMHbIX pab6oMHUKO8
U caMo3aHsImMbIX 8 06uux cxemax
NeHCUOHHO20 CMPAX08aHUS.

OTO CO3[acCT CUIbHBIE CTUMYJIbI ¥ BO3MOXHOCTHU
IIJIST CAMO3AHSTHIX (M HE TOJIBKO) OCBOUTb (pMHAHCOBbBIE
acreKThbl y4acTUsI B TEHCMOHHBIX MTPOAYKTaX.

B poccuiickux yeIoBUsIX BayKHO CO3/IaHNE YCTIOBUI
IIJIST pOCTa yyacTUsI CaMO3aHSThIX TI0 Mepe TTOBbIIIe-
HUSI UX JOXOJIOB U BbIXO/A <3 TEHW». [IepCrIeKTUBHO
MCIIO/Ib30BaHMeE OTJe/IbHBIX MEXaHM3MOB ITeHCUOH-
HOTO 0o6GecrieueHst CaMO3aHSIThIX M3 MeKIYHAPOIHOMN
MPaKTUKU. VX leTaabHOe TIpeicTaBIeHye MpeioskeHo
B OTIe/IbHOJ cTaThbe [21] ¢ 0II0pOoii Ha UcciIefoBaHue
KOJIMYECTBEHHBIX ¥ KaueCTBEHHBIX 0COO6eHHOCTEM
POCCUITICKOM CaMO3aHSITOCTU.

BbiBOAbI
B opranmusanyyu MeHCHMOHHOIO o6ecrievyeHns CaMo-
3aHSTHIX BbIZEIEHO 3 KiacTepa. Pasinuus B 60/1b-
IIeji CTeleHM OIPeNeIsIOTCS APXUTEKTYPOIt ITeHCK-
OHHBIX CHCTEM M B MEHbIIIe/ CTeleHy — Macurrada-
MM U IOXO[IOM CaMO3aHSThIX.

O6s13aTeIbHOE YyUaCTMe BCEX CaMO3aHSIThIX B IO-
cymapctBeHHOIT cucteme OTIC o61eit ¢ HaeMHBIMU
pabGOTHMKAMM ¥ Ha PABHBIX C HUMM YCIOBUSIX (K/1a-
crep 1) crroco6HO ob6ecrneuuTh 60iee BHICOKYIO TIeH-
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CUIO CAMO3aHSIThIM, HO B CTy4ae mpeobiaganust B UX
CTPYKTYype JINII C JOXOJaMM Bblllle MUHUMaJIbHOTO
U TIpU BBICOKOM pacIlipefie/iMTelbHOM TTOTeHIMaie
cuctembl OIIC.

06s13aTeIbHOCTD YUACTHSI 06ecIeurBaeT 60bliee
OTHOIIIeHMe TeOpeTUYeCcKoit MeHCUM CaMOo3aHITOTO
K IIeHCUM HaeMHOro paboTHMKa (Kimactep 1 — B cpefi-
HeM 89%, knacrtep 2-84%, knacrep 3-59%, Ta6in. 5,
b1).

daxkTuyeckoe COOTHOIIEHNE HIKe 13-3a HU3KUX
JIOXOOOB CaM0O3aHIThIX. CaMO3aHSThIN yIauMBaeT
B3HOCHI 6€3 IToMoIly paboTogareis, ero Tapud mpu-
MeHsieTcs (KaK MpaBuUiio) K BAJIOBOMY, a HE UMCTOMY
JIOXOMY, KaK Y HaeMHbIX pab0THMKOB. BONBIIMHCTBO
CTpaH MpUMeHseT MexXaHM3Mbl, BbIpaBHMUBAOII/e
TTOJIO’KeHVe HaeMHBIX pPaGOTHMKOB M CAMO3aHSIThIX
B O0IIMX CXeMax MeHCMOHHOTO CTpaxoBaHMs. DTO —
MCIIOJIb30BaHKe BMecTO GaKTUYeCKOTO pasmepa J10-
x0/1a ero GUKCUPOBAHHBIX YPOBHEI (KaK IPaBuUJIO,
BBIOVPAETCS AOMTYyCTUMbIV MUHUMYM); TTIOHVDKAIOMIME
Koo puumentsr — 30-40% K pacueTHOi 6ase (Tab. 5,
A6, AT).

[TpenmocTaByieHMe JIBTOT IJIS1 CAMO3aHSIThIX: TIOHU-
sKeHHbIe Tapydbl, HAJIOTOBbIE BbIUETHI, 0CBOOOXKIEH NS
10 B3HOCaM U fAp. (kiactep 2), He yjayullaeT IoKasa-
TeJI 0XBaTa CAMO3aHSIThIX Y UX IEHCMOHHOTO 10X0-
Ia. IuddepeHIMPpOBAHHOCTD ITIEHCUOHHBIX CUCTEM
[60sbIIIAsT 3HAUMMOCTD MPOPECCHOHATBHBIX Y YACTHBIX
TTEHCMOHHBIX CXeM (KJacTep 3) ¢ JO6POBOIbHOCTHIO
U JIbTOTaMU BeJleT K MeHbIlIeli TeHCUM CAMO3aHSIThIX.
OxBaT MMM He mpesbiliaetT 30% caMO3aHSATBIX I10
ctpaHam O2CPM].

Pasmep meHCcHM YyMeHbIIAeTCs TIPY BKIIOYEHUN
B ITEHCMOHHbBIE CXeMbI CAMO3aHSIThIX C I0XOIOM HIKE
MMUHMMAaJbHOTO YPOBHSI:

e IIPU YCTAHOBJIEHUM OecITperefeHTHbIX JbTOT
10 B3HOCAM JJIsl CAMO3aHSTBIX C JOXOLOM HUXe
YCTaHOBJIEHHOTO MUMHMMaJIbHOTO ypoBHs (TepmaHus,
JlaTBus);

e IIpU MOTYIIEHUM B3HOCOB OT JIO0XO/I0B HMXKe
MMUHMMAaJbHOTO C COXpaHeHMEeM CTPaxoBOTO CTaxka
(Mcnanms, oTyacTy CTpaHBbl, IIe yyacTue caMo3a-
HSITOTO B CXeMaX, OCHOBaHHBIX Ha pa3Mepe 10X0Aa,
MIpY 00X0Jle HUKe MMHUMAaIbHOTO, CTAHOBUTCS [10-
6poBOIbHBIM — 60j1iee 50% cTpaH, Tabn. 5, A8);

e TP HAJUUYUM CIIEIMATbHBIX TT€HCUOHHBIX
PeXMMOB AJisI HU3KOOTIJIauMBaeMbIX KaTeropui
¥ 3aBUCUMBIX CaMO3aHAThIX (OPpaHuusd, JIaTBUsI —

4 OECD (2019), Pensions at a Glance 2019: OECD and G20
Indicators, OECD Publishing, Paris, chapter 2. URL: https://
doi.org/10.1787/b6d3dcfc-en (Fig. 2.6) (mata o6parieHus:
14.09.2020).
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B3HOCHI 10 4 pa3 Huxe; Benrpus, Jlarsus, Ciose-
HUSI — MUHUMAaTbHbIEe (GDUKCUPOBAHHbIE B3HOCHI AJIST
mmoutu 50% camo3aHsaTeix; Mcnanus, [TopTyranus,
Wranust, TepMaHust — HMU3KME CTaBKU 1 06SI3aHHOCTD
KPYTHBIX KJIMEHTOB OIJIauMBaTh YaCTh MEHCUOHHBIX
B3HOCOB 151 3aBMCUMMBbIX CAMO3aHSIThIX 1°).

CpenHuii pasMmep IMeHCUM YYBCTBUTEIEH K HAJIM-
YMIO OTAENbHBIX CXEM JIJIS arpapueB (0COOBIN PEXMM,
JITOTHI, JoTauuu rocygapcrsa). [Ipumep — Ilonb-
ma, otyactTu — ABctpusi, Quunasuaus, DpaHuus,
lTepmanus, I'penys, Mcnauus. BausHue okasbiBaeT
BKJIIOUEHMEe BPEMEHHO caMO3aHSITOCTU, COBMe-
CTUTENIbCTBA.

Hwu omyH 13 1ToAX00B He 06ecreurBaeT 3aMeTHO
JIyYIlIeTO pe3ysbTaTa B TIEHCMOHHOM 0ObecIieueHun

15 Toxompl KOTOPBIX 6os1ee uem Ha 50% 3aBUCST OT OAHOTO WU
HECKOJIbKUX KPYITHBIX KITMEHTOB.

caMo3aHAThIX. [Ipy HU3KMUX T0X0maX YOeIUTeTbHbIM
(hakTOpPOM YCITEITHOCTY ITEHCMOHHOIO 0becIieueHnst
(6opbba ¢ TeHCMOHHOI 6€THOCTHIO) SIBJISIETCST BKIIIO-
YeHHOCTh B MaciuTabHbie 06s13aTe/IbHbIE TOCYIAP-
CTBEHHbBIE CXeMbI C BBICOKMM pachpeneanTeTbHbIM
s dexToM. DaKTOPOM POCTA IMEHCHUI CAMO3aHSITHIX
MOYKHO HAa3BaTh MOBbIIIIEH)E YPOBHS X 0XBaTa IPo-
(beccroHaTbHBIMY TTEHCMOHHBIMM ¥ YACTHBIMMY TI€H-
CMOHHBIMU CXEMaMMI.

Iyt Poccuy akTyaslbHBI aJIbTePHATUBHbBIE Bapy-
aHTBI IEHCMOHHOTO o6GecIieueHyst CaMO3aHSIThIX —
YCIIOBHO-00sI13aTe/IbHOE yuacTue, 06beIHEHME C Ha-
eMHbIMU paboTHMKaMu He OTIC, a mO6GPOBOIBHOIO
HaKOIMUTEIHHOTO KOMIIOHEHTA. [Ipy 3TOM XOPOIIYI0
OTJavy CIIOCOOHBI AATD IBA HATIpaBIeHNMsI: CODUHAH-
CUpOBaHMe rOCyAapCTBa U MIMPOKOE paclpocTpaHeHue
a30B (DMHAHCOBOI rpaMOTHOCTH (6€3 yX0/a B IITy6uHY
(uHaHCOBBIX 3HAHMI).
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ABSTRACT

With the development of the financial industry market, China’s attention has been drawn to the role of insurance and
economic development in the insurance industry. The aim of the paper is to determine the impact and development
of the insurance industry of the regional economy; formulate an appropriate policy for the insurance industry. The
tasks of the study are to analyze the contribution of the insurance industry to the economic development of China
and the impact of property and life insurance on economic growth in the region. The author applies methods such
as literature analysis and empirical research. Reference samples selected for the study form a theoretical basis.
The paper defines the study model, study variables, and statistics. Based on the research on the economic growth
theory, the author uses the endogenous economic growth model to conduct empirical research and test the data
of various regions in China from 2013 to 2019. The author uses statistics to conduct empirical analysis and report
research findings and interprets empirical results using comparison methods and graphs. The study reveals that
life insurance and property insurance are conducive to the steady growth of China’s economy, reduce economic
risks, promote the development of investment and exports, and promote economic growth. The development of
the insurance industry has realized the collection of funds and supported the development of regional industries,
and has improved the efficiency of the use of funds. The author concludes that the development of policies of
the insurance industry in different regions and the development of the adaptive insurance business are more
conducive to economic stability and growth. The findings of the study can be applied to countries with different
economic development by region, such as Russia.

Keywords: regional economy; the insurance industry; insurance level; property insurance; life insurance; regional
differences; the structure of the insurance industry

For citation: Xie X. Insurance industry and China’s regional economic development. Finance: Theory and Practice.
2022;26(1):186-197.DOI: 10.26794/2587-5671-2022-26-1-186-197

OPUTUHAJNIbHAS CTATbA

CrpaxoBas MHAYCTPUA M PErMoHaJIbHOE
3KOHOMMYecKoe pasBuTue Kutas

C.Ce
CaHkT-leTepbyprckuii rocyfapcTBeHHbi yHuBepcuteT, CaHkT-TNeTepbypr, Poccus

AHHOTAUMA
C pa3BuTMEM pbiHKa GMHAHCOBOM MHAYCTPUM BHUMaHWe KnTas NnpuBieYeHo K ponau CTPaxoBaHMs U SKOHOMUYECKOTro
pa3BuTMS CTpaxoBoi oTpacau. Llenb uccnepoBaHns — onpenennTb BAUSHWE Pa3BUTUS CTPAXOBOWM OTpaciau Ha pocT
perMoHanbHOM 3KOHOMUKM; CHOPMYNMPOBATb COOTBETCTBYHOLLYIO MOAUTUKY AN CTPAaXOBOWM OoTpacau. 3apaum uccne-
[LOBaHWS — NpOAHaNM3npOBaTb BKAAA CTPAXOBOW OTPACAM B 3KOHOMMYECKOe pa3BuTue KuTtas u BAMSHUE CTpaxoBa-
HMS UMYLLECTBA M XXM3HM HAQ IKOHOMMUYECKMI POCT B pernoHax. Micnonb3oBaHbl METOAbI aHaNM3a NuTepaTypbl U IM-
nupuyeckoro mccnenosaHus. NpousseneH otbop 3TanoHHbIX 06pa3LoB A9 GOPMUPOBAHUS TEOPETUYECKOM 6a3bl,
MCMONb30BaHa MOAENb IHAOMEHHOr0 3KOHOMMYECKOro pocTa AN NPOBEeAEHUS IMMUPUYECKOro UCCefoBaHUA U Te-
CTUPOBAHMA Ha AaHHbIX pa3nuyHbix pernoHoB Kutag B nepuog ¢ 2013 no 2019 r. Micnonb3oBaHbl CTaTUCTUYECKME
[aHHble AN9 NpoBefeHMs 3MMUPUYECKOro aHanusa M npeacTaBNeHns pesynbTaToB UcCaenoBaHus. MiHTepnpeTupo-
BaHbl 3MMNMPUYECKME pe3ynbTaTbl NpU NOMOLWM METOA0B CpaBHEHMS U rpadmku. [oKa3aHo, YTO CTPAaxOBaHMUE XMU3HU
M UMYLLECTBA CMOCOBCTBYET YCTOMYMBOMY POCTY 3KOHOMUKM KuTas, pasBUTUIO MHBECTULMI M 3KCMOPTA, SIKOHOMUYe-
CKOMY pOCTY M CHUXaeT 3KOHOMMYeckne pucku. CTpaxoBas OTpac/ib akKyMynupyeT CpeAcTBa M noBbiwaeT 3ddek-
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TUBHOCTb MX MCMOJIb30BaHMs, NOALEPXKMBAET PAa3BUTUE pPErMOHaNbHbIX oTpacnei. CoenaH BbIBOA, YTO pa3paboTka
MONIUTUKM CTPAXOBOW OTPAC/IM B Pa3/IMYHbIX PEFMOHAX U pa3BUTME alanTUBHOIO CTPAaxoBOro 6u3Heca cnocobCTByOT
3KOHOMMYECKOW CTabUNbHOCTM U pocTy. PesynbTaThbl UCCIef0BaHUS MOTYT ObiTb MPUMEHEHbI B CTPAHaX C pasnyHbIM
3KOHOMMYECKMM pa3BUTUEM PEFMOHOB, Hanpumep B Poccuu.

Kniouesvle cnosa: pervoHanbHas 3KOHOMUKA; CTPAX0Bas OTPAC/b; YPOBEHb CTPAX0OBAHUS; CTPaXOBaHWE UMYLLECTBA; CTPa-
XOBaHME XXM3HW; PErMOHaIbHbIE PA3/IMYMS; CTPYKTYpa CTPaxoBOW OTpac/u

Ana yumupoeanus: Xie X. Insurance industry and China’s regional economic development. @uHancbi: meopus u npakmuka.
2022;26(1):186-197.DOI: 10.26794/2587-5671-2022-26-1-186-197

INTRODUCTION

The Chinese insurance market has experienced
long-term rapid growth since the recovery and has
become the most dynamic and highly competitive
insurance market in the world with a high degree
of marketability. The insurance industry has become
a pillar of the financial industry and the national
economy and has a huge impact on regional
financial stability and economic development [1].
The number of insurance companies has grown from
one in 1980 to 239 in 2021.! The changes are shown
in Fig. 1.

Among them, there are 12 insurance groups,
1 insurance holding company, 86 property
insurance companies, 93 life insurance companies,
14 reinsurance companies, 29 asset management
insurance companies, 5 other types of insurance
companies, and 119,058 insurance practitioners.
Total assets increased from less than 4 billion rubles
to 23,298.4 billion rubles.? The average growth
rate exceeded 15%.% Since 2011, China’s premium
income has continued to grow, reaching 452.57 billion
rubles in 2020.# Despite the impact of the pandemic,
premium income has increased significantly compared
to 2019. The insurance density has increased from 0.47
yuan/person in 1980 to 3460 yuan/person in 2020.°
The insurance depth in China’s insurance market,
from 0.01% in 1980 to 4.5% in 2020 [2].

! National data (2021). National Bureau of Statistics of China.
Insurance institutions and practitioners. Insurance Yearbook
Data. URL : https://data.stats.gov.cn/easyquery.htm?cn=C 01
(accessed on 03.11.2021).

? National data (2021). National Bureau of Statistics of
China. Insurance company business economic and technical
indicators. Insurance Yearbook Data. URL : https://data.stats.
gov.cn/easyquery.htm?cn=C 01(accessed on 03.11.2021).

5 Iresearch (2021). China Insurance User Demand Trend
Insight Report May. 24, 2021. URL: https://www.jiemian.com/
article/6137035.html (accessed on 04.10.2021).

4 Statistical data (2021). China Banking and Insurance
Regulatory Commission. Operation of the insurance industry
in 2020. Database. URL : http://www.cbirc.gov.cn/cn/view/
pages/tongjishuju/tongjishuju.html (accessed on 03.11.2021).
5 School of Finance (2021). Zhongnan University of Finance
and Economics. China Insurance Development Report 2021.
URL : https://mp.weixin.qq.com (accessed on 03.11.2021).
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Despite the rapid development of the insurance
industry, it is unevenly distributed in the regional
economic belt, and the difference in its contribution
to economic growth is gradually decreasing [3]. Even
within the economic zone, there is a significant
imbalance in the development of the insurance
industry between the provinces.

LITERATURE REVIEW

Insurance companies interact with other economic
sectors through investment activities to ensure
the sound development of the national economy
[4]. As a strategic sector, insurance companies have
made contributions to sustainable development
[5]. Insurance has the functions of economic
compensation, financing, and social management
[6]. The economic compensation function helps to
stimulate consumption and promote technological
innovation. The insurance business collects the
premium, the capital pool formed and the time
difference of compensation make the insurance
company obtain a large amount of continuous and
stable capital flow.

Insurance companies can use large-scale funds
for investment activities to support the development
of other economies. The coordination of insurance
funds and banking funds is conducive to improving
the regional investment system [7].

The social management function in insurance
coordinates social and economic life, guarantees
social and economic order and increases the efficiency
of social operations. This reduces friction between
people, enterprises and government and ensures
the stability of the social environment for regional
economic development within certain limits [8]. Local
insurance organizations are one of the main factors
in the economic development of developing countries,
but the oligopoly also harms the development of the
insurance market, which, in turn, affects its economic
driving role [9].

Based on the study of time-series data and the
model of joint integration, it was found that there is
no absolute causal relationship between insurance
and economic growth, and significant differences
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Fig. 1. Number of insurance companies in China’s insurance market from 2011 to 2020

Source: compiled by the authors.

between countries are obvious [10]. At the same time,
studies based on cross-country data have shown that
life insurance contributes to economic growth [11].

Based on the empirical findings of the Solow
growth model, the positive impact of the period of
interaction between the banking industry and the
insurance industry on economic growth is higher than
the impact of the banking industry or the depth of
insurance [12]. Analyze the impact of the development
of the insurance industry on the consumption level
of residents. The development of the insurance
industry has significantly improved the consumption
level of residents and promoted economic growth
[13]. The development of insurance markets in both
industrialized and developing countries has had a
positive and significant causal effect on economic
growth [14]. There is a long-term, two-way causal
relationship between the life insurance industry
and economic growth. The life insurance industry
in high-income countries plays a more important
role in promoting economic growth [15]. The
relationship between the insurance industry and
economic growth varies considerably due to the social,
cultural, economic, and legal systems of different
countries [16]. There is a non-linear relationship
between GDP growth and the development of the life
insurance industry, and there is an optimal threshold
level between them [17].

Different types of grouped countries have different
degrees of dependence between indicators of
economic growth and the development of indicators of
the insurance market, which is determined, not least,
by historical, economic, spatial, geographical, and
geopolitical characteristics [18]. Empirical analysis
of the relationship between the development of the
insurance industry and regional economic growth is
mainly based on the model of endogenous economic
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growth. By adding the insurance industry to the
endogenous growth model of overlapping generations,
analyzing the equilibrium pathway affecting economic
growth, it was found that a positive secondary impact
of the insurance industry leads to endogenous
economic growth [19].

The economic growth mechanism based on the
modified Solow-Swan model confirms that insurance
affects production activities through investment,
which in turn affects economic growth, and the
process of promoting economic growth strictly
depends on technological progress [20].

The insurance industry has a positive impact
on GDP, mainly through risk management, savings
substitution and investment promotion. The insurance
industry provides business entities with risk transfer
and loss compensation services, provides protection
against risks and plays a positive external effect,
maintaining financial stability, reducing economic
fluctuations and hedging economic losses [21]. Shao
Quanquan added the development of the insurance
industry and the structural variables of property
and life insurance into the nonlinear dynamic
system model of economic growth and urban-rural
income gap, reflecting that the development of life
insurance will restrict economic growth and widen
the urban-rural income gap. The development of
property insurance will promote economic growth and
narrow the income gap between urban and rural areas
[22]. If the property insurance industry is expanded
compared to the life insurance industry, it will narrow
the income gap between urban and rural areas and
contribute to economic growth.

FORMULATION OF THE PROBLEM
The insurance market is characterized by
interconnection with other components of the
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country’s economy. It has a significant impact on
the development of the economy of the country
and individual regions. At the same time, the
level of economic development and social sphere
stimulates the growth and development of the
insurance market [23]. Past research has shown
that the insurance industry is a guarantee of
China’s economic growth and stability. With
the development of the insurance market,
functions such as transfer of insurance risks and
compensation, as well as the influence of the
structure and functions of the insurance market
on regional economic growth, also began to attract
more attention [24].

So, what is the internal relationship between
the rapid development of the insurance industry,
sustainable and stable economic growth in various
regions of China, and the gradual improvement in
the quality of economic growth? How to play a role
in the process of regional economic growth? When
formulating economic or financial policies, how should
we take into account the sustainable development of
the insurance market and limit the volatility of the
insurance market?

MODELS, METHODS AND RESULTS

To explain the impact of the insurance industry
on the development of the regional economy,
research results in the reference literature
modify the Cobb-Douglas function and introduce
financial variables into the function to analyze the
contribution of the Chinese financial industry to
economic growth [11, 12, 25]. Assuming that the
financial industry satisfies Hicks’ neutral premise
of constant return, we created an economic growth
model:

Y(1)=Z()A(N)K (1) L(1) ™", 0<a<], (1)

Among them, Y(t) is the economic output at t, A(t)-
technical productivity changes and the exogenous
growth rate g is constant, A(t) = A(0) egt, K(t) — capital
at t, L(t) — labor force at t. Z(t) is a financial variable,
including banking and insurance.

Z(f)=Z(0)exp(Bank, + PI, + LI,),

In this model, capital and labor are equally
diminishing marginal, because

Y

oY oY 3)
oL

oY %Y
—>0,— —=<
0’K

0,
oK o’L

<0,
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Assuming that technology and labor are fixed
constants, take the logarithm of expression (1) and
add control variables to get the panel data model:

In(GDP), = My +M,PL,+M,LI, +
! 4
+M3Xit + Pil‘ + éit > ( )

GDP, — GDP of province i for period t, the only
explanatory variable in the model, reflects the regional
economy. P/, and LI, — are property insurance, life
insurance. X, — is the control variable, other variables
related to the research include the value of exports,
investment in fixed assets, household consumption
index, etc., P, — are other unobservable factors, §, — it
is an element of random disturbance.

The model comprehensively considers the control
variable X, which affects economic growth: fixed
assets, government spending, total imports and
exports, investment in fixed assets, and inflation.
These five variables are used to measure actual and
human capital investment, trade imports and exports,
government intervention, and macroeconomic
stability.

To facilitate research, real estate investments
are used as fixed capital investments, the financial
institution’s loan balance at the end of the year is
used as bank data, and the CPI is used to measure
changes in inflation.

To test the contribution of the development of
the regional insurance industry to regional economic
growth, we selected 30 provinces in China as the
subject of our study according to the division of
China’s economic regions and re-subdivided the three
provinces in the northeast into different economic
regions according to their economic level. The data
for the period 2013-2019 was selected as a research
sample.

As shown in Table 1, the observation patterns
are evenly spaced over time. We predict that the
development of the insurance market and economic
development in different regions are closely related,
but the contribution of different types of insurance
to GDP growth is different.

We selected 7-year variable data for 30 provinces
and regions in China from 2013 to 2019. Then the
variable data is logarithmized, and the logarithmic
value of the variable is described and analyzed. The
results of descriptive data analysis are presented in
Table 2.

In order to determine the model used for sample
analysis, we tested the data. According to the results
of the Hausman test in Table 3, the sample data is
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Table 1

Panel data structure

min 5% 5% 25% 50% 75% 95% max
Distribution of Ti:
7 7 7 7 7 7 7
Freq. Percent Cum. Pattern
30 100.00 100.00 1111111
30 100.00 XXXXXXX

Source: compiled by the authors.

suitable for the selection of the individual analysis
of the fixed-effects model.

EMPIRICAL RESULTS

AND EXPLANATIONS
Using GDP as a variable, property insurance, life
insurance, etc. as explanatory variables and using
“region” as a cluster variable, stable standard
deviation, regression analysis with a fixed effect was
performed. From the analysis results in Table 4, it
can be seen that a total of 210 samples participated
in the regression analysis with fixed effects. In the
model Overall r-squared = 0.966, F > P = 0.000, the
model is very significant.

In the model group, R-squared within = 0.935,
indicating that the explained change within one is
93.5%. R-squared between = 0.967, indicating that the
Inter-Unit Interpretation Rate is 96.7%.

Overall model = 0.966, indicating that the overall
coefficient of explanatory change is 96.6%. This shows
that the model has good explanatory power. During
the analysis, SD dependent var = 0.998, indicating
that the variance of the composite disturbance term is
mainly due to individual effects rather than changes
over time. According to the regression results in Table
4, we can get the regression model:

gdp =0.152 pi+0.2971i +0.002 bank +
+0.303g0v+0.112 expo+0.042 fai -2.83 ®)

The results of regression analysis show that the
coefficients of all independent variables are positive,
and the variety of property insurance, personal
insurance, import and export, government expenditure,
and price index are all significant at the 0.01 level.
Fixed asset investment is significant at the 0.05 level.
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Table 5 tests the joint significance of the dummy
variable coefficients on the basis of regression. The
model uses 2013 as the base period to test the data
from 2013 to 2019. It should be noted that yearl is
not included in the construction of the two-way
fixed-effects model, because yearl is regarded as
the base period, which is the constant term in the
model. Therefore, the 6-year test results are shown in
the table. It can be found that all the test values are 0,
and the test accepts the initial hypothesis that there
is no time effect, which verifies the conclusion that
the model does not need to include the time effect.

The regression coefficients of life insurance and
property insurance are positive and have passed the
significance test. The empirical results are consistent
with the empirical conclusions of scholars such as
Rudra P. Pradhan that the growth of the insurance
business is conducive to China’s risk prevention and
thus makes a positive contribution to its economic
development [26].

The influence coefficient of the banking industry
is positive, but it fails the significance test. This is
because China’s financial market is a debt-based
market and banks’ higher funding costs. There is a
substitution effect and a competitive relationship
between the insurance industry and the banking
industry. The development of the insurance industry
is more conducive to reducing the cost of capital.
The joint development of the insurance industry
and banks is more conducive to regional economic
growth [27]. For the same reason, China has changed
its financial supervision model to meet the needs
of economic development. This model, based on
specialization and differentiation of regulated
objects, seems to be outdated due to the obvious
tendency towards universalization of the functions
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Results of descriptive analysis of variables

Table 2

GDP 210 25412.344 21019.223 828.2 107986.9
LI 210 271.369 203.195 7.96 1071.14
Pl 210 651.617 586.533 3.47 3041.09

Bank 210 3584.529 3495.782 27 22125

Gov 210 2804.264 2332.795 95.02 12654.53

Expo 210 8821.992 15886.019 29.266 83277453
Fai 210 3462.51 2782.606 9.68 15852.16

CPI 210 102.955 2.449 100.6 112.2

gdp 210 9.757 0.998 6.719 11.59
li 210 5.273 0.928 2.074 6.976
pi 210 5.973 1.235 1.244 8.02

gov 210 7.58 0.944 4.554 9.446

expo 210 7.859 1.741 3.376 11.33
fai 210 7.735 1.114 2.27 9.671
cpi 210 4.634 0.023 4611 4.72

Source: China National Bureau of Statistics, China Banking and Insurance Regulatory Commission, wind.
Table 3

Hausman test result

pi 0.166 0.152 0.014 0.010

Li 0.280 0.297 -0.017 0.016
bank 0.001 0.002 -0.001 0.010
gov 0.289 0.302 -0.136 0.022
expo 0.110 0.112 -0.003 0.012
fai 0.036 0.043 -0.006 0.006
cpi 1.44 1.423 0.015 0.147
-cons -2.271 -2.830 0.124 0.620

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chin2 (8) = (b - B) [(Vb - VB)*(~1)] (b - B) = 14.72, Prob > chi2 = 0.0649

Vb-VB is not positive definite

Source: compiled by the authors.
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Table 4
Regression results
gdp Coef. St. Err. t-value p-value [95% Conf Interval] Sig
pi 0.152 0.043 3.53 0 0.068 0.237 e
Li 0.297 0.077 3.84 0 0.145 0.449 e
bank 0.002 0.009 0.22 0.822 -0.016 0.02
gov 0.303 0.071 429 0 0.164 0.441 e
expo 0.112 0.016 7.20 0 0.082 0.143 e
fai 0.042 0.023 1.87 0.062 -0.002 0.087 *
cpi 1.423 0.398 3.58 0 0.644 2.202 .
Constant -2.83 1.974 -1.43 0.152 -6.699 1.039
Mean dependent var 9.757 SD dependent var 0.998
Overall r-squared 0.966 Number of obs 210
Chi-square 2977.394 Prob > chi2 0.000
R-squared within 0.935 R-squared between 0.967
“*p<0.01," p<0.05*p<0.1
Source: compiled by the authors.
of financial intermediaries, leading to the creation Table 5

of large financial groups [28]. In 2018, the Chinese
government merged the regulatory agencies of the
banking and insurance industries, changing from
separate supervision to consent supervision. The
newly established China Banking and Insurance
Regulatory Commission guide the mixed operation
of banking and insurance promotes the development
of financial conglomerates.

In the 1980s, for economic reform and opening
up, during the Seventh Five-Year Plan period, China
adopted the economic region division method.
According to the differences in the natural conditions,
economic resources, economic development level,
transportation conditions, and economic benefits of
each region, the country was divided into There are
three major economic zones in the east, middle and
west. From the perspective of economic development
level, economic benefit level of production and
construction, infrastructure, science, technology,
and operation and management, it is generally high
in the eastern region, and low in the western region,
decreasing from east to west.

According to the level of national economic
development, China is divided into three economic
zones: eastern, central and western. There are
obvious differences between them in terms of
geographic location, economic level, distribution
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Time effect test results

(1) Year 2=0
) Year 3=0
(3) Year 4 =0
4) Year 5=0
(5) Year 6 =0
(6) Year 7=0
F(6,29) = 6.48, prob > F = 0.002

Source: compiled by the authors.

of population resources and various methods of
economic development. There are differences in the
contribution of the insurance industry to economic
growth in different economic zones. The contribution
of property and life insurance to development varies
by economic zone. Based on this assumption, we
divide the data sample by region and analyze it from
a regional point of view. To ensure the continuity
of research, the aforementioned measurement
models and research methods are still used for data
processing. Re-analyze the variable data from 2013
to 2019 according to the division of China’s economic
zones and subdivide the regions.
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From the above regression results, it can be
seen that there are significant differences in the
contribution of property insurance and personal
insurance to the economic development of various
regions. In the eastern and western regions, the
contribution of property insurance and personal
insurance to economic development is significant,
and the regression coefficient in the western
region is higher than that in the eastern region
from the regression coefficient, which shows that
the development of the insurance industry is more
conducive to the development of economically
backward regions.

From the three tables above, it can be seen that
life insurance makes a significant contribution to the
economic development of various regions. In China,
life insurance has a greater impact in terms of the
scale and rate of growth, as well as spillovers and
the impact of large-scale development on economic
growth. The development of life insurance contributes
to the distribution of residents’ incomes between
consumption and savings, increases the marginal
propensity of residents to consume and helps to
stimulate domestic demand. At the same time, it
promotes the allocation of savings among various
investments, realizes the efficient allocation of capital
and provides low-cost capital support for economic
growth, and also expands the scale of cost-effective
capital.

In Table 7, the correlation coefficient of property
insurance in the central region did not pass the
significance test, indicating that the development
of property insurance in the central region did not
contribute significantly to economic growth. This is
because the economic growth of central China, mainly
relies on the development of secondary industries and
infrastructure investment, and government bonds and
bank provisions are the main providers of economic
development funds. Although property insurance
premiums have increased rapidly, the use of funds is
insufficient and investment channels are insufficient.
The impact of property insurance on economic growth
through economic compensation is negligible, and
the financing function of the insurance industry does
not really play a role.

In the eastern and western regions, banks
regression coefficients did not pass the significance
test, indicating that the insurance industry is making a
relatively high contribution to economic growth here.
It also shows the competition and the substitution
relationship between the insurance industry and
the banking industry. Currently, most banks are
also actively expanding their insurance activities

>
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for reasons of profit and scale. today practically
all types of insurance are sold through bank sales
channels. Despite the fact that property insurance,
protection against financial risks, accidents and life
insurance are most successfully sold in addition to
retail loans, a significant share in the package of bank
insurance sales belongs to non-credit insurance. Bank
insurance will gradually replace the unified banking
business model. This relationship is more evident in
economically developed regions.

QUESTIONS DISCUSSIONS

The contribution of insurance to economic
growth varies with the degree of regional
economic development. The developers of the
digital economy and the popularization of
mobile terminal equipment have overturned the
traditional development model of the insurance
industry. Advances in insurance technology
have enabled insurance companies to provide
insurance services and products for individuals,
breaking through the limitations of regional space
[29]. Insurance will be able to better adapt to the
development needs of various economic regions
and enter a wider range of fields. The research
on the contribution of the insurance industry
to regional development needs to consider the
impact of the digital transformation of the
insurance industry. This is also the direction of
continued research in the future.

CONCLUSION

Through data model analysis, Table 4 proves that the
development of the insurance industry is conducive
to the growth of China’s regional economy. The
regression coefficients of property insurance and
life insurance are 0.166 and 0.28, respectively, which
have a significant role in promoting China’s regional
economic growth. From a national perspective, life
insurance has a greater contribution to economic
growth than property insurance [24]. However, in
different economic zones, the development of
property insurance has significant differences
between regions. Tables 6 and Tables 8 confirm the
contribution of property insurance to economic
growth. In the economically developed eastern
region (0.191) and the economically backward
western region. The region (0.195) is more
prominent, significantly higher than the central
region (0.038).

In China’s three economic zones, life insurance
has a positive effect on economic growth. Comparing
the empirical results, the regression coefficients of

193



CTPAXOBAHMUE / INSURANCE

Regression results in the eastern region

Table 6

pi 0.191 0.058 3.32 0.002 0.076 0.307 -
Li 0.229 0.116 1.97 0.054 -0.004 0.463 *
bank 0.015 0.02 0.76 0.448 -0.025 0.055
gov 0.33 0.1 3.30 0.002 0.129 0.531 -
expo 0.19 0.09 2.10 0.04 0.009 0.371 =
fai -0.034 0.052 -0.65 0.516 -0.138 0.07
cpi -0.237 1.344 -0.18 0.86 -2.934 2459
Constant 4.484 6.047 0.74 0.462 -7.645 16.614
Mean dependent var 10.373 SD dependent var 0.838
R-squared 0.910 Number of obs 70
F-test 76.885 Prob > F 0.000
Akaike crit. (AIC) -205.251 Bayesian crit. (BIC) -187.263
*p<0.01,*p<0.05*p<01

Source: compiled by the authors.

Table 7

Regression results of the central region

pi 0.038 0.059 0.65 0.517 -0.08 0.157
Li 0.305 0.1 3.04 0.004 0.103 0.508 o
bank 0.027 0.013 2.07 0.045 0.001 0.053 **
gov 0.366 0.077 4.77 0 0.211 0.521 o
expo 0.097 0.041 2.40 0.021 0.015 0.179 *
fai 0.04 0.039 1.04 0.306 -0.038 0.118
cpi 2774 0.86 323 0.002 1.038 4511 o
Constant -8.839 4.004 -2.21 0.033 -16.926 -0.752 =
Mean dependent var 9.952 SD dependent var 0.513
R-squared 0.973 Number of obs 56
F-test 214.815 Prob > F 0.000
Akaike crit. (AIC) -234.070 Bayesian crit. (BIC) -217.867
**p<0.01,"p<0.05*p<0.1

Source: compiled by the authors.
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Table 8
Regression results in the western region
gdp Coef. St. Err. t-value p-value [95% Conf Interval] Sig
pi 0.195 0.04 4.85 0 0.115 0.275 o
Li 0.402 0.075 5.36 0 0.252 0.552 o
bank -0.006 0.008 -0.82 0.417 -0.021 0.009
gov 0.086 0.084 1.03 0.307 -0.081 0.254
expo 0.098 0.017 5.84 0 0.064 0.131 e
fai 0.057 0.022 2.59 0.012 0.013 0.1 *
cpi 2.256 0.475 475 0 1.308 3.203
Constant -5.87 2316 -2.54 0.014 -10.495 -1.246 *
Mean dependent var 9.115 SD dependent var 0.994
R-squared 0.970 Number of obs 84
F-test 298.646 Prob > F 0.000
Akaike crit. (AIC) -320.246 Bayesian crit. (BIC) -300.800
**p<0.01,"p<0.05*p<0.1

Source: compiled by the authors.

life insurance in the three major economic zones in

the east, middle and west are: 0.229, 0.305, 0.402.

Obviously, the contribution of life insurance to
regional economic growth increases from the east
to the west. The development of life insurance is
more conducive to the economic development of
economically underdeveloped regions.

It should be noted that the imbalance in the
regional economic development of China has led to
an imbalance in the insurance market, and there are
significant differences in the level of development
and development structure of the insurance
industry. The contribution of the development of
the insurance industry to the economic growth of the
region depends on the structure of the development
of the insurance industry.® In various regions, it is
necessary to develop targeted regulatory policies
based on the characteristics of regions’ economic
growth so that the insurance function can be fully

¢ Prospective Research Institute. Analysis of the development
status and industrial structure of China’s insurance industry
in 2021. 13. 03.021. URL: https://www.qianzhan.com/analyst
(accessed on 04.10.2021).
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utilized and ensure sustainable growth of the
regional economy.

Thus, changes in regional economic policy and the
economic environment will affect the development of
the insurance industry. In the process of development,
insurance companies need to consider whether
property insurance products can adapt to the
characteristics of regional economic development in
order to adjust their development [30]. As a strategy,
you can use the insurance function so that the regional
economy of the country grows constantly.

Whether the additional effects and substitution
effects of the banking and insurance industries
have an impact on the development of the regional
economy, and how the insurance industry can play
a more significant role in the process of regional
economic growth, cannot be expressed in the
model and needs to be investigated further. The
structure of the insurance industry affects economic
growth in different ways [31]. There are differences
in the functions of economic management, risk
compensation and social management in insurance at
different levels of economic zones, and differentiated
insurance policies need to be developed.

195



CTPAXOBAHMUE / INSURANCE

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

196

REFERENCES

. Hu Hongbing. 2021 China insurance development report. Wuhan: School of Finance, Zhongnan University

of Finance and Economics, China. 04.20.2021. URL: https://mp.weixin.qq.com (In Chinese).

. Ren Zeping. 2021 China insurance industry development report: From rapid expansion to high-quality

development. 17.03.2021. URL: http://finance.sina.com.cn (In Chinese).

. Xiao Pan. The impact of non-equilibrium development of insurance on the quality of economic growth in

China. Changsha: Hunan University; 2016. 23 p. (In Chinese).

. Chi-Chuan Lee, Chien-Chiang Lee. Insurance activity, real output, and geopolitical risk: Fresh evidence

from BRICS. Economic Modelling. 2020;92:207-215. DOI: 10.1016/j.econmod.2020.01.001

. Belozerov S.A., Kuznetsova N.P., eds. Insurance and risk management: Problems and perspectives. Moscow:

Prospekt; 2017. 528 p. (In Russ.).

. Azman-Saini W.N.W., Smith P. Finance and growth: New evidence on the role of insurance. South African

Journal of Economics. 2011;79(2):111-127.DOI: 10.1111/j.1813-6982.2011.01258.x

. Wu Yonggang, Li Zheng. The effect of insurance development on economic growth in China: Based on the

view of financial synergy. Nankai Economic Studies. 2013;(4):82-94. DOI: 10.14116/j.nkes.2013.04.003

. Li Keqiang. 2021 government work report. China People’s Daily. 07.03.2021. URL: https://www.nia.gov.cn

(In Chinese).

. Outreville J.F. Life insurance markets in developing countries. The Journal of Risk and Insurance.

1996;63(2):263-278. DOI: 10.2307/253745

Ward D., Zurbruegg R. Does insurance promote economic growth? Evidence from OECD countries. The
Journal of Risk and Insurance. 2000;67(4):489-506. DOI: 10.2307/253847

Cha Qifen, Zhang Zhi. Research on the contribution of insurance development to regional economic
growth — take Jiangsu Province as an example. Accounting and Finance. 2017;166(2):1-5. (In Chinese).
Webb L.P., Grace M.F., Skipper H.D. The effect of banking and insurance on the growth of capital and output.
Center for Risk Management and Insurance Working Paper. 2002;(02-1). URL: http://citeseerx.ist.psu.edu/
viewdoc/download?doi=10.1.1.535.3081 &rep=rep1 &type=pdf

Beck T., Webb I. Economic, demographic and institutional determinants of life insurance
consumption across countries. The World Bank Economic Review. 2003;17(1):51-88. URL: https://
openknowledge.worldbank.org/bitstream/handle/10986/17169/773990JRN020030tsOofOLifeOInsurance.
pdf?sequence=1&isAllowed=y

Arena M. Does insurance market activity promote economic growth? A cross-country study for
industrialized and developing countries. The Journal of Risk and Insurance. 2008;75(4):921-946. URL: https://
openknowledge.worldbank.org/bitstream/handle/10986/9257/wps4098.pdf?sequence=1&isAllowed=y

Lee C.-C. Does insurance matter for growth: Empirical evidence from OECD countries. The B. E. Journal of
Macroeconomics. 2011;11(1):1-28. DOI: 10.2202/1935-1690.2080

Burca A.M., Armeanu D., Kagitci M. An empirical analysis of the causality relationship between insurance
and economic growth. In: Proc. Int. conf. “Finance and Banking — FIBA 2013” (Bucharest, Mar. 28-29,
2013). Bucharest: Bucharest University of Economic Studies; 2013:17-29.

Yang S.-Y., Li H.-A., Fang H.-C. The non-linear relationship between economic and life insurance
development in Asia: A panel threshold regression analysis. In: Computer Science and its Applications:
Ubiquitous Information Technologies. Berlin, Heidelberg: Springer-Verlag; 2015:1281-1290. (Lecture Notes
in Electrical Engineering). DOI: 10.1007/978-3-662-45402-2_179

Prokopjeva E., Kuznetsova N., Kalayda S. Insurance market development and economic growth indicators:
The study of relationship in the world. Ekonomichnii chasopis-XXI = Economic Annals-XXI. 2020;185(9-
10):48-60. DOI: 10.21003/ea.V185-05

Corneo G., Marquardt M. Public pensions, unemployment insurance, and growth. Journal of Public
Economics. 2000;75(2):293-311. DOI: 10.1016/S0047-2727(99)0058-4

Yuan Cheng, Yu Run. The contribution of insurance development to economic growth based on the
theory of multiple functions Dedicated empirical test. Financial Essays. 2013;(1):40-46. (In Chinese). DOI:
10.13762/j.cnki.cjlc.2013.01.006

Haiss P., Stimegi K. The relationship between insurance and economic growth in europe: A theoretical and
empirical analysis. Empirica. 2008;35(4):405-431. DOI: 10.1007/s10663-008-9075-2

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU




X. Xie

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

Shao Quanquan. The impacts of insurance industry on the nonlinear dynamic system of “Economic
growth — rural and urban income gap”. Modern Economic Science. 2015;(2):37-47. (In Chinese).

Zheng Hui, Wang Tao. Research on the dynamic relationship between insurance development and
economic growth in coastal areas based on local polynomial model. Journal of Central University of Finance
and Economics. 2015;(10):86-93. URL: https://6699/kns/defaultresult/index (In Chinese).

Bairoliya N., Miller R. Social insurance, demographics, and rural-urban migration in China. Regional Science
and Urban Economics. 2021;91:103615. DOI: 10.1016/j.regsciurbeco.2020.103615

Zeng Qian, Xuyang. The different economic growth effect from our country insurance market in financial
deepening-based on time-varying panel smooth transitional regression model. Industrial EconomicReview.
2017;(4):93-109. (In Chinese). DOI: 10.14007/j.ckin.cjpl.201704.009

Pradhan R.P., Avrin M.B., Nair M., Hall J.H., Gupta A. Is there a link between economic growth and
insurance and banking sector activities in the G-20 countries? Review of Financial Economics. 2017;(33):12-
28.DOI: 10.1016/j.rfe.2017.02.002

Balcilar M., Gupta R., Lee C.-C., Olasehinde-Williams G. The synergistic effect of insurance and banking
sector activities on economic growth in Africa. Economic Systems. 2018;42(4):637-648. DOI: 10.1016/j.
ecosys.2018.08.002

Belozerov S.A. InsurTech as a factor in the development of the insurance industry. In: Insurance in the
information society: Place, tasks, prospects. Proc. 20" Int. sci.-pract. conf. (Vladimir, June 4-6, 2019).
Vladimir: Vladimir State University; 2019:45-50. (In Russ.).

Liao Pu. The positive role of property insurance towards long term economic growth — from the risk
transfer and compensation function perspective. Insurance Studies. 2017;(6):32-46. (In Chinese). DOI:
10.13497/j.cnki.is.2015.06.004

Zhao Wenjin, Xing Tiancai, Xiong Lei. The effect of insurance consumption on economic growth in China.
Economic Research. 2010;(2):39-50. (In Chinese).

Zeng Zhi, Yao Peng, Yang Guang. Analysis of insurance market’s nonlinear effect on economic growth in
China. Insurance Studies. 2014;(12):17-23. (In Chinese). URL: 10.13497/j.cnki.is.2014.12.002

ABOUT THE AUTHOR / UH®OPMALIUA Ob ABTOPE

Xiaohe Xie — Post-Graduate Student, Department of Risk Management and Insurance,
Faculty of Economics, St. Petersburg State University, St. Petersburg, Russia

Csioxe Ce — acnipaHT Kadeapbl yIIPaBJIeHNUs] PUCKaMU M CTPaXOBaHMsI, 9KOHOMMUYUECKUi ¢a-
KynbreT, CaHKT-ITeTepOyprcKmii rocygapcTBeHHbI yHUBepcuTeT, CaHKT-IleTepOypr, Poccust
https://orcid.org/0000-0001-9845-9044

xxh1467 @yandex.ru

KoHpnuxm unmepecos: asmop 3asejisem 06 omcymcmauu KOHQAUKMa uHmepecos.
Conflicts of Interest Statement: The author has no conflicts of interest to declare.

The article was submitted on 15.07.2021; revised on 31.07.2021 and accepted for publication on 17.12.2021.
The author read and approved the final version of the manuscript.

Cmamos nocmynuna e pedakyuro 15.07.2021; nocne peyensuposarus 31.07.2021; npursma k nybaukayuu 17.12.2021.
Asmop npouuman u 0000pusl OKOHUAMEJIbHBLI 8apuUaHm pyKonucu.

FINANCE: THEORY AND PRACTICE 4 Vol. 26, No.1'2022 ¢ FINANCETP.FA.RU ® 197




®UHAHCOBAA BE3SONACHOCTb / FINANCIAL SECURITY

OPUTMHAJIbHAS! CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2022-26-1-198-214
YIK 341.958(045)
JEL K40

AKTyanbHble cnocobbl HPUAUYECKOM 3aLLUTDI
POCCUMCKUX UL, B 0OCTAHOBKE MEXAYHAPOAHbIX
3KOHOMMUYECKUX CaHKLUH

X.J1. Upnapte Anxenb?, A.C. JiunHukos®, A.B. Cepepac™, A.C. MuHakos*
@ HaBappcKui HapoAaHbli yHuBepcuTeT, lMamnnoHa, Hasappa, Micnanus; ® ¢4 MUHaHCOBbIN YHUBEPCUTET,
MockBa, Poccusa
™ ABTOp 419 KOPPECMOHAEH UMM
AHHOTALUUA

OrpaHuyuTenbHble Mepbl, UK Tak Ha3blBaeMble CaHKUMK, Oblnv BBEAEHbI CTpaHaMu EBponeickoro coto3a B oTHowweHun Poc-
curickor Mepepaumu, ee OTAENbHbIX TPpaXaaH U topuanyveckmnx nuy, B 2014 r. BeegeHne orpaHUUMTENbHBIX MEP M3HAYabHO
paccMaTpMBanoCh Kak yrpo3a 3KOHOMUYECKon 6e30MacHOCTU U cyBepeHuTeTy Poccum, no3TOMy poccuinckue BnacTu Gbiiv BbiHy-
IEHbI OTPEarnpoBaTh BBELEHMEM OTBETHbIX MEP, MW KOHTPCAHKUMIA. MpeaMeT HacTosLweNn cTaTbi — Pa3fiMiHble BO3MOXHOCTM
Mo 3aluTe MM OCMAPUBAHMUIO BBELEHHbIX OFPAHUYMTENBHBIX Mep, KOTOpble NMPeLOCTaBASHOTCS 3aKOHOAATeNbCTBOM EBponeit-
CKOrO CO03a M ero rocyaapCTB-YieHOB, a TaKxKe Hanbonee M3BECTHbIE M 3HAKOBbIE Clly4Yan 00XKanoBaHMS YKA3aHHbIX CAHKLLMIA.
Lenb nccnenoBaHus — cucteMaTmsanms pasinyHbIX CnocoboB 0CMapuBaHUS OrpaHUUMTENbHBIX Mep B opraHax EBponeickoro
COt033, BblpaboTka MexaHM3Ma Takoro 0CrnapyBaHms, a Takxke coop CTaTUCTUYECKOM MHPOPMALMM MO yxKe 3aBEPLUEHHBIM AenaM,
B paMKax KOTOPbIX CAaHKLMKU B OTHOLUEHWW OMpPeneNeHHbIX JnL, Bblin yCnewHo oCnopeHbl, M0 B OTMEHE OrpaHUUMUTENbHBIX
Mep 6b1710 0TKa3aHO. AKTYa/IbHOCTb TEMbI BbIPAXKAETCs B HeOC/labeBatoLLeM LaBNEHUM MHOCTPAHHBIX FOCYAAPCTB HA CyBEPEHUTET
1 uHaHcoByo 6e3onacHocTb Poccun. HayuHas HoBM3Ha 06YyCNOBiEHa OTCYTCTBMEM CUCTEMHbIX MCCNELOBaHWA MEXaHWU3MOB
0CnapuBaHMs CaHKLMI. ABTOPbI MCMO/b30BaANU CIeLYOLLME METOAbI: ONUCATENbHbIN, CPAaBHUTENbHOMO aHaIM3a 1 UCTOPUYECKUIA.
BbissBneH onpeneneHHbIin MexaH1M3M BO3MOXHOCTEN M MHCTPYMEHTOB MO OCMApUBaHUIO OFPaHUYUTENbHbIX Mep B opraHax EBpo-
NercKoro Cot03a, a TakKe onpefeneHa Lenoyka AeACTBMI No 3anycky MexaHn3mMa 06kanoBaHMs onpeaeneHHbIX orpaHuunTeNb-
HbIX Mep. ABTOPbI A€Nat0T BbIBOA, YTO 3aMHTEPECOBAHHbIE JIMLA AOMKHbI MHULIMMPOBATb NMPOLIEAYPbI MO 06XKanoBaHMI0 CaHKLLMA

M Y4aCTBOBATb B HWX, MOCKOJIbKY CYLLECTBYET NOMOXMUTENbHASA NPAKTUKA MO OTMEHE OrPaHUYMUTENbHbIX Mep.
Kntoyessie cnoea: 3xoHoMM4Yeckas 6e30nacHoCTb; GMHaHCoBas 6e30MacHOCTb; GMHAHCOBbLIE MHCTUTYTbI; GUHAHCOBbIE YCITY-
M; CAHKLMK; OrpaHMumnTeNbHblEe Mepbl; EBponeiickumii coto3; ocnapusaHue; obxanosanue; Poccuiickas @enepaums; Coset

Esponevickoro coto3a; Cyn EBponerickoro cotosa

Ans yumuposarus: Upuapte Anxenb X.J1., Jinnuukos A.C., Cepena A.B., MuHakoB A.C. AKTyanbHble cnoco6bl topuauye-
CKOW 3alLMTbl POCCUMACKUX JIL, B 06CTAaHOBKE MEXAYHAPOAHBIX SKOHOMUUECKUX CaHKUMUIA. DUHAHCLI: meopus u NPaKmuka.
2021;26(1):198-214.DO0I: 10.26794/2587-5671-2022-26-1-198-214
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Current Ways to Protect the Rights and Ensure

the Economic Security of Russian Individuals and Legal
Entities in the Context of International Economic
Sanctions

J.L. Iriarte Angel?, A.S. Linnikov®, A.V. Sereda‘, A.S. Minakov®
2 Public University of Navarre, Pamplona, Navarre, Spain; ® © ¢ Financial University,
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ABSTRACT
Restrictive measures, or so-called “sanctions”, were introduced by the countries of the European Union against the Russian
Federation, its citizens, and legal entities in 2014. The introduction of restrictive measures was initially seen as a threat
to Russia’s economic security and sovereignty, so the Russian authorities were forced to respond by introducing retaliatory
measures, or counter-sanctions. The subject of this article is the various possibilities for defending or challenging the
imposed restrictive measures provided for by the legislation of the European Union and its member States, as well
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as the most famous and significant cases of appealing against these sanctions. The aim of the study is to systematize
various ways of challenging restrictive measures in the bodies of the European Union, to develop a mechanism for such
a challenge, as well as to collect statistical information on completed cases in which sanctions against certain persons
were successfully challenged, or the lifting of restrictive measures was refused. The relevance of the topic is expressed
in the unrelenting pressure of foreign states on the sovereignty and economic security of Russia. The scientific novelty
is due to the lack of systematic research on the mechanisms for challenging sanctions. The authors apply descriptive,
historical, and comparative analysis methods. The authors identified a certain mechanism of opportunities and tools for
challenging restrictive measures in the bodies of the European Union, as well as defined a chain of actions to launch an
appeal mechanism for certain restrictive measures. The authors conclude that stakeholders should initiate and participate
in sanctions appeal procedures as there is good practice in lifting restrictive measures.

Keywords: economic security; financial security; financial institutes; financial services; sanctions; restrictive measures; European
Union; challenge; appeal; Russian Federation; Council of the European Union; Court of Justice of the European Union
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BBEOEHWUE

MexaHU3M BBeJeHUSI OTpaHUUUTENbHbIX Mep O -
HUMMU TOCyZapCTBaMM MPOTUB APYTUX U3BECTEH
MEeXAYHapOOHOM UCTOPUM JOBOJIBHO AABHO. B yacT-
HOCTHU, ellle BO BTOPOJ MmojoBuMHe XX B. pa3jinu-
Hble OTPaHMYEeHNS] BBOAMINCH B OTHOIIEHUY CTPaH
COLMAJIUCTUUECKOTO Jlareps (B epBYyI0 ouepelb,
CCCP), 6ymyur MOTMBMPOBAHHBIMMU B IEPBYIO OUe-
penp MoOAUTUYECKUMU IpuumnHamMmu [1]. OgHaKo CHO-
Ba CBOIO aKTyaJIbHOCTh TEPMUH «CAHKLUU» B KOH-
TEeKCTe MEeXAYHAPOIHOV MOJUTUKU U TTpaBa Npu-
o6pen B 2014 1., korma CIIA (aBisiomiecs, K CJIOBY,
roCyIapCTBOM-JIUIEPOM IO KOJIMUYECTBY CydyaeB
MpUMeHeHUsI CAHKIUI K IPYyruM rocygapcTBam
[2]), a 3aTem u EBporerickuii CO103 Haua/Iu BBOOUTH
npotuB Poccuiickoit ®emepanuu, onpeneneHHbIX
CeKTOpPOB SKOHOMMKM CTpaHbl, a TakKXe pusnue-
CKUX U IOPUAUYECKUX JIUIL, 3aPeTUCTPUPOBAHHBIX
Ha Tepputopuu Poccun, uesnbiii psa Mep, OTpaHu-
YMBAIOIIVX UX MIPaBa U CBOGOBI [3].

CTOUT OTMETUTb, YTO BBEEHME OTPAHMUNTENbHBIX
Mep B CUCTEMe COBPEMEHHOI I7106abHOI 9KOHO-
MUKH, & TAKKe PaCHIUPSIIOIIETOCS MeKIYHAPOAHOTO
B3aMMO/eICTBUS MOKET paclleHUBAaThCS Kak yrpo3a
9KOHOMMYECKO 6e30MacHOCTH IS TOTO TOCYIapCTBa,
MPOTUB rpaskiaH U I0PUAMYECKUX JIUI] KOTOPOTO BBO-
OSITCSI CAHKIMM. YKa3aHHOe roCygapCTBO HaUMHAEeT
TepSITb CBOU MO3ULIMM B MEXIYHAPOIHON TOPTOBIIe,
TMOJUTUKE U MOXET CTaTh 3aBUCUMBIM OT APYTUX
roCyJapCTB M HaJHAIIMOHAIbHBIX 06pa30BaHMii, UTO
B KOHEYHOM UTOTe SIBJISIeTCSI KOCBEHHBIM IOCSTaTeNb-
CTBOM Ha roCyJlapCTBEHHbII CyBepeHUTET.

B HacTOSAIIMIT MOMEHT LeJIblil psi, GU3UUEeCKUX
Y OPUANYECKUX JIUI] OTPaHMUYEHbI B CBOEI MPaBOCHO-
COGHOCTYM HA TEPPUTOPUM €BPOTIEIICKUX TOCYIAPCTB,
1x OMHAHCOBbIE aKTUBBI U MMYIIECTBO «3aMOPOKEHbBI»
Ha HeolpeAeneHHbI CpoK. CylleCTBeHHO CHU3UIUCH
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BO3MOKHOCTHU 10 MeKAYHAPOIHO TOPTOBJie U 3KOHO-
MUUECKOMY COTPYIHUYECTBY, IOCKOIbKY BBeJleHHbIe
CaHKI MY B OTHOULIEHMM TaK Ha3bIBa€MbIX TOBAPOB
«JIBOMHOTO Ha3HAUEeHMS» 3aTParuBaloT MHOXeCTBO
060pynoBaHMsI, MIMPOKO UCIOAb3YEMOTO B MUPHBIX
neasx. Kommepueckue npennpusitus, kak Poccun,
Tak U cTpaH EBporeiickoro cowsa, TepnsaT 13-3a
YKa3aHHbIX 06CTOSTENLCTB CYI€CTBEHHbIE YOBITKHA.

HeocnabeBaloiee gaBjieHue OrpaHMUUTEIbHBIX
Mep, OTCYTCTBME AMaaora no MX BO3MOKHOMY CHSI-
TUIO UM CMSITYEHUIO, IIMPOKO OCBellaeMble MHU-
L[MaTUBBI I10 BBEAEHMIO HOBBIX CAHKI[MIA 3aCTaBJISIIOT
MIPUCMAaTPUBATHCS K MeXaHM3MaM, KOTOPbIe MUMeIOT-
Csl B 3aKOHO/aTebCcTBe EBpoIeiickoro cow3a aJsi
MNPOTUBOAENCTBUS TAKUM CAHKIMSIM CO CTOPOHBI
3aMHTEepeCOBaHHBIX JNI. B HacToOsIIel cTaThe aB-
TOPBI PACCMaTPUBAIOT IPUUYMHBI, IIOPSITOK BB EHMS
pa3aIMYHBbIX CAaHKIIMI B paMmKax EBporelickoro co-
103a, a TaK)Ke TMOAPOOHO aHATMU3UPYIOT BO3MOKHBIE
MeTO/Ibl OCIIapMBaHMSI Y3Ke BBeJleHHbIX OTPaHUUM-
TeJbHBbIX Mep. Tak, pacCMOTpeHa npolenypa BHe-
CeHMS 3asIBJIEHMUS O IepeCcMOTpe OTPaHMUUUTETbHBIX
mep B CoBeT EC, a Tak)ke NpuBegeHO MHOKECTBO
MPaKTUYECKNUX IMIPUMEPOB CyIe6HOro 065Kaa0BaHMS
CaHKIIMIi. ABTOPBI IPOBEIU IMPOKNIT aHATU3 KaK
Teopuy 06KaJOBaHMSI OTPAHUYUTENBHBIX Mep, TaK
Y MMIPAKTUKU IPUMEHEHMS TaK/X MeXaH3MOB, YTO
IMO3BOJMIO CPOPMUPOBATH ONpeaeIeHHYIO KapTy
IeiCcTBUIA OJIsl TULL, 3aMMHTepeCOBAaHHbBIX B OTMEHeE
BBeJEeHHBIX IPOTUB HUX OTPAHUUUTETbHBIX Mep
U SKearoluX OCIIOPUTD akThl EBpomerickoro corwsa
110 BBeJIeHMIO TAKUX CAHKIIMIA.

I. CAHKLWUWU EC
O6wme xapakTepucTuku caHkumi EC
PaccmoTpenne HakmagbiBaeMbix EC caHKIMIT TIpef-
cTaBJsieTcs Hauboee 1eaecoo6pa3HbIM HauaTh
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C KPaTKOTO aHa/1M3a HOPMaTUBHO-ITPABOBOIL 6a3bl,
peryaupyrwoluei ux sBegeHue. Tak, OCHOBOW OJs
BBeJeHSI OTPAHUUUTENIbHBIX Mep BBICTYTAIOT CT. 29
Horosopa o EBpormeiickom coto3e (ganee — JJEC)!
u cT. 215 JloroBopa o dyHKIMOHMpOBaHUM EBpoO-
rejickoro cot3sa (manee — I®EC)2. [JaHHbIE HOPMBbI
HagensaoT Coset EC mpaBom onpepeisiTb NOAUTUKY
BCeI1 OpraHM3aluu Mo OTAEeNbHBIM BOIIPOCAM, KOTO-
past MOXeT mIpefyCMaTpUBaTh MOJTHOE UJIN YaCTUY-
HOe OTpaHMYeHMe OTHOUIeHUI C TPeTbUMMU CTpa-
HaMu. B cayuae MpUHSITUS TaKOTO pellleHUs] KBa-
MUGUIMPOBAHHBIM GOJbIIMHCTBOM rosiocoB CoBeT
EC yBegomiisieT 06 3ToM EBpomeiickuit mapiamMeHT
¥ mojy4yaeT IIPaBO Ha BBeJeHMe CAHKIL U B OTHO-
IMIeHUN YaCTHBIX JIUII, MPefCTaBISIOM X JaHHbIE
rocynapctBa. Kak ormedaeTcst Ha oQuUIMaIbHOM
uHTepHeT-niopTane EC, MOCBSIIEHHOM CaHKIUSM,
IaHHble OTpAaHMYEHMS] BBOISITCS AJIST 3aLUTHI 1ie-
seii cospmanus EC (3akpemieHsl B ¢T. 3 u 21 [JEC),
obecrieueHMsT MMUPa, MOAAEPKKU MTPUHIIUIIOB -
MOKpaTu3Ma, BepXOBEHCTBA MMpaBa, IpaB yejoBeKa
¥ HOPM MeXIYHapO4HOTO MpaBa, a TakXXe MpeaoT-
BpaleHys KOHOAMKTOB U 3alUThl MEXIYHAPOIHOM
6e30macHOCTHS.

BsedeHue 02paHu4uUmesibHbIX

Mep 8 cucmeme coepeMeHHol
2/106a/1bHOII 5KOHOMUKU, @ MAaKe
pacuupsaou,e2ocs MexxoyHapooHo20
e3aumodeiicmeusi Moxem
pacuyeHusameocs Kak y2posa
3KOHOMu4ecKoli 6e3onacHocmu

0719 mo20 20cydapcmea, npomus
2pax(0aH U ropuduyecKux auy,
Komopo20 88009mcs CAHKUUU.

BakHO#1 0CO6€HHOCTBI0 OTPAHNYUTEIBHBIX Mep
B rmpakTuKke EC BbICTyIIaeT BO3MOXKHOCTh BbIOOpa
KOHKPETHBIX BUAOB CAaHKIMIT B 3aBUCHMMOCTU OT MPO-

! Crarbs 29 JloroBopa o EBporieiickom corose. URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/?uri=celex%3A12012M%2FTXT
(maTa ob6parienus: 15.04.2021).

2 Cratpst 215 JoroBopa o GyHKIMOHMpPOBaHUM EBpormeit-
ckoro cor3sa. URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/?uri=celex%3A12012E%2FTXT (mata o6palieHus:
15.04.2021).

3 Sanctions: how and when the EU adopts restrictive measures.
URL: https://www.consilium.europa.eu/en/policies/sanctions/
(mata obpatienus: 15.04.2021).
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BOS3IJIallIEHHO 1IeJIM X BBeeHUS U IOTeHIIMaIbHOMI
3(heRTUBHOCTH.

B cT. 14 PykoBonCcTBa MO MMILJIEMEHTAIUM U OLIEH-
Ke OTpaHNYUTENbHBIX Mep (CaHKIMi1) B paMKax O6-
IIeit BHeIIHei OUTUKY U TTONIUTUKY 6e30I1aCHOCTH
EBpormerickoro cotsa (ganee — OBIIB) (nanee — Py-
KOBOJCTBO) IPUBOAUTCS OTKPBITHIN epedyeHb Ipu-
MeHsIeMbIX OTpaHUYeHUIt, Cpeliy KOTOPbIX BbIJIeNIeHbI:

e «3aMOpO3Ka» JeHEeKHBIX CPEeACTB U UHBIX aK-
TUBOB;

e 3arpeT Ha OKasaHMe (PMHAHCOBBIX YCIYT;

e 5MO0apro Ha IMOCTABKY OPYKMS U MHBIX BUIOB
CHapsSKeHMSI, KOTOPOe MOXKeT O6BITh MCII0b30BaAHO
[lJISI BHYTPEHHUX pernpeccuit Ha TeppuTopun Tpe-
Tbeil CTPaHbI;

e JVHbBIE 3KCIIOPTHBIE U UMITIOPTHbIE OTpaHMUe-
HUS;

e 3allpeT OpraHM3anyuy BO3AYIIHBIX ITIEPEBO30K™.

CB060ma BhIOOpA KOHKPETHBIX CAHKIMIT TAKKe
00ycoBieHa moyioskeHusImMu €T. 29 [TEC, mosTomy
KaXKbIii CJiydaii BBeJeHMSI OTPaHUUYEHUI CO CTOPO-
Hbl EC 3acmy>kuBaeT OTIeIbHOTO PACCMOTPEHUS ISt
ornpepeaeHust 060CHOBAaHHOCTM ¥ COPa3MepPHOCTU
TIPMMEHSIEMbIX CAHKIIVI 00beKTUBHO CYILECTBYIOIIEA
CTeIeH) YTPO3bl TOTO MM MHOTO CYO'beKTa IO0JI0XKe-
Husim OBIIB.

dakTUYeCKy CAHKIMU BBICTYIAIOT KIOUEeBbIM
uHctpymeHnTom OBIIB, a ux gelicTBue MOXXHO OTM-
caTh GOpPMYIIOii «uepe3 YaCcTHOe Ha MyOJMUHOEe»,
IMOCKOJIbKY KOHKPETHbIe OTpaHUYeHMsI B a6COMIOT-
HOM OOJIBIIMHCTBE CJTyuyaeB HaJIaraloTCs MMeHHO Ha
rpaxkJaH ¥ opraHmusauum rocymapcrpa-menu. [Ipu
9TOM B NpmioXkeHUU 1 K PyKOBOACTBY TOBOPUTCS,
UTO CAaHKIIUU SIBJISIIOTCS He MMeIOIeil KapaTeib-
HOTO XapaKkTepa IpeBeHTUBHOI Mepoii®. Ciegyer
OTMETUTD, UTO JaHHOE YTBepsKIeHe Heo6X0auMOo
TPaKTOBATh C YUETOM IMOJIOKEHMI CT. 13 PyKOBOACTBA,
COTJIACHO KOTOPOJV OTpaHUUUTEIbHbIe MepbI J0JX-
HbI OBITH HaIleJIEHBI HA CYyObEKTOB, OTBETCTBEHHBIX
3a peanu3anuio TOCygapCTBEHHO MOMUTUKYA U
coBeplleHMe NeiicTBUM (2 paBHO UX IOALEPKKY
U MTOJTyYeHMEe OT HUX KaKUX-TMb0 IUBUIAEHIOB), I1O-

4 Article 13 of Guidelines on implementation and evaluation
of restrictive measures (sanctions) in the framework of the
EU Common Foreign and Security Policy (doc. 5664/18). URL:
https://data.consilium.europa.eu/doc/document/ST-5664—
2018-INIT/en/pdf (maTa o6pamenns: 15.04.2021).

5 Annex I: Recommendations for working methods for EU
autonomous sanctions to Guidelines on implementation
and evaluation of restrictive measures (sanctions) in the
framework of the EU Common Foreign and Security Policy
(doc. 5664/18). URL: https://data.consilium.europa.eu/doc/
document/ST-5664-2018-INIT/en/pdf (mata o6parieHus:
15.04.2021).
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BJIEKIIMX IPUHSTHUE PELIEHUS O BBeJeHUM CAaHKLIMIA
co croponsl ECS.

Takum 06pa3om, IJist BBOJA CAaHKIINIT HEO6XO0AMO
HajaMuyMe COOTBETCTBYOIIMX I€CTBUI CO CTOPOHBI
OIIpeIeIeHHOTO Cy0beKkTa, KOTOPOoe MOJIKHO ObITh
000CHOBAHO MPY IPUHSATUM COOTBETCTBYIOLIETO pe-
1IeHus, a IPeBeHTUBHOCTb paccMaTpuUBaeTCs Kak
npefoTBpalleHue naabHeiiIliero NpoTMBOIPaBHOTO
MmoBeJleHMsI U MUHMMM3AaI[Ms eT0 HeraTUuBHbIX 10-
cneguuii oas EC 1 ero rocygapcTB-4eHOB.

[Tpu xapakTepUCTUKe OTPAHUUYUTEIbHBIX Mep
cjlielyeT TakXe YIOMSHYTb MpeAyCMOTpPeHHbIe
3akoHogaTenbcTBOM EC rapaHTmum 3aliUThl IIpaB
¥ 3aKOHHBIX MHTEPECOB CYOhEKTOB, ITOABEPTHYTHIX
caHkusIM. K Takum rapaHTusiM, IOMMUMO BbIIIIe-
yIoMsiHyTO# 06s13aHHOCTH CoBeTra EC, mpemocTa-
BUTH ITOJIHOIIEHHOE U aKTyaJlbHOe 060CHOBaHMEe
BBeJleHUs CAaHKIMM B OTHOIIEHUM KaXXJ0ro Juia
clegyeT OTHECTU COOI0eHMe HOPM MeKIyHapO/-
HOTO ITpaBa Npu BBeJeHUM OTPAHUUYUTETbHBIX Mep
(ct. 9 PykoBOZICTBA), COOMIONEHE MEXTYHAPOIHBIX
o6s13aTenbcTB EC 1 ero rocymapcTB-uieHOB (cT. 11
PykoBoaCTBa), OrpaHuyeHe BO3MOXKXHOCTU pac-
MpOCTpPaHeHUsI IPUHSTOrO pelieHns Ha HecoBep-
HIeHHOJIETHUX YJIEHOB ceMbl (CT. 18 PYyKOBOACTBA)
Y BpeMEeHHbIN XapakTep caHKuui (cT. 31-37 Pyko-
BomcTBa)’. O6s13aHHOCTL CoBeTa EC oCyIIecTBAsITh
MOCTOSIHHBIV MOHUTOPUHT CUTYallMM Y BHOCUTH
M3MeHeHMUs B IPUHSThIe UM pellleHUs B ciyuae
M3MeHEeHMS TOJUTUYECKOI 06CTAHOBKM MOKET ObITh
MPOUJIJIIOCTPUPOBAHA, B TOM UMcJie, Ha IpuUMepe
AHTUPOCCUIICKUX CAHKIMI, pellleHns O npoaJjie-
HUM KOTOPBIX BBIHOCSITCS] HA PEryasipHOIl OCHOBe
C MOMeHTa BBeeHMsS.

B To ke BpeMs 3akoHOAaTenbcTBO EC npemocTas-
JISIET JOCTATOUHYIO CTEIEHb CBOGOIBI MHCTUTYTAM
BJIACTY B pellleHMM BOIMPOCa O BBeAEeHUM CAHKIMIA
B OTHOIIEHUYM KOHKPETHBIX CYObEKTOB ¥ MTO3BOJISIET
pPacIpoCTPaHATh UX AelicTBUe Ha Je-(aKTo Heorpa-
HUUYEeHHOe KOJIMYeCTBO JIUII, BAMSHIME KOTOPBIX Ha
MPUHSITUE pellleHUi1 Ha TOCYyIapCTBEeHHOM YPOBHEe

6 Article 13 of Guidelines on implementation and evaluation
of restrictive measures (sanctions) in the framework of the
EU Common Foreign and Security Policy (doc. 5664/18). URL:
https://data.consilium.europa.eu/doc/document/ST-5664—
2018-INIT/en/pdf (mata o6pamenus: 15.04.2021).

7 Guidelines on implementation and evaluation of restrictive
measures (sanctions) in the framework of the EU Common
Foreign and Security Policy (doc. 5664/18). URL: https://data.
consilium.europa.eu/doc/document/ST-5664-2018-INIT/en/
pdf (mata o6pamenns: 15.04.2021).

8 «CammuT EC 3asBWJI O TIPOZJIEHMM HA HIECTh MECSIIEB CaHK-
umii mpotu Poccum». URL: https://tass.ru/mezhdunarodnaya-
panorama/10227579 (mata o6pamenusi: 15.04.2021).
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MOKeT B 3HAUUTE/NIbHOJ CTereHM BapbUpPOBAThCS.
HaHHbBIV TTOAXO0 IPUBOAUT K BOSHUKHOBEHUIO 3HA-
YMTEeJbHOT'0 KOJIMYECTBA e IT0 OCIIapMBAHMIO BbI-
HeCeHHbIX pellleHuit 0 HaJIOKeHUM CaHKIui, 6ojiee
MOAPOOHOMY PACCMOTPEHMIO KOTOPBIX MOCBSIIEH
BTOPOJi pasjesl HacTos el CTaTbu. AHaINU3y IPaBo-
MIPUMEHUTENbHO MPAKTUKY MIPEeAIIeCTBYET KPaTKMUI
00630p COBpeMeHHOJ CaHKIMOHHO rmonutuku EC.

CrpaHbl U opraHu3auum, B OTHOLEHUU KOTOPbIX
B HacTosilee BpeMsl NpuMeHsatoTca caHkuumu EC
ITo coctosauuio Ha KoHel maprta 2021 r., Hemocpep.-
ctBeHHO EC BBeeHbl CaHKIIMM B OTHOIIeHUM 19 ro-
cymapctB: Peciy6nuku Bemapych, Bocuun u I'ep-
eroBuHbl, BypyHunu, Benecyansl, l'antu, [BuHen,
3um6a68e, Upana, KHP, JluBuu, MoagoBbl, MbsTH-
mbl, Poccuiickoit @enepanum, Cupuu, CIIIA, TyHu-
ca, Typuuu u Ykpannbl. Kpome 3TOro0, BBIIEISIOTCS
4 «OCHOBAHMS» BBeOEHUS OTPaHUUUTEbHBIX MeD,
MMEeIIINX SKCTePPUTOPUAbHBIN XapaKTep: COo-
BepIleHMe TEPPOPUCTUUECKUX aKTOB U MTOCOOHM-
YeCTBO TeppopusmMy, paspaboTka 4 UCIOIb30Ba-
HIMe XMMUUEeCKOTO OPYKUS, OpraHu3anus yrpoxka-
I0IIMX MHPOpPMaIMOoHHOI 6e3omacHoctu EC u ero
rocyIapcTB-4JeHOB KubepaTak U CylleCTBeHHbIe
HapylieHus npaB yenoBeka’. B oTHomeHun psa
rocymapcTB caHKI MM 6611 BBegeHbl EC coBmMecCT-
Ho ¢ Opranusanyeit o6benHeHHbIX Hauyit (OOH)
BO MCITOJIHEeHMe TTPUHATHIX CoBeTOM 6e30IacHOCTU
OOH pe3sontouuii (B 4aCTHOCTU, BBEJI€H 3aIlpeT Ha
yIooBJIeTBOpeHMe TpeboBaHMIi MO CAeNKAM U 10-
roBOpaM, UCIIOJIHEHME 1O KOTOPBIM CTai0 HEBO3-
MOSXHO B pe3ynbTaTe npuHsatus Pesonwonnum Cose-
Ta 6e3omacHocTi OOH N2 757 B 1992 r.1%). Kpome
Toro, CoBer EC BIipaBe NpuUMeHSITh BBeeHHbIE
OOH caHKIMM HATIPSIMYIO, LOIIOTHSIS UX COOCTBEH-
HBIMMU OTPAaHUUYUTENbHBIMU MepPaMu: B 4aCTHOC-
TU, K TAKOBBIM OTHOCSITCSI MePbl, HallpaBJIeHHbIE
Ha MpekpaljeHe BOOPYXXEeHHBbIX CTOJIKHOBEHU
B llenTpanbHoit Adpukanckoit Pecrrybnuke'l. Cie-

°EU Sanctions Map. URL: https://www.sanctionsmap.eu/
(mata o6pauenus: 15.04.2021).

10 Council Regulation (EC) No 1733/94 of 11 July 1994
prohibiting the satisfying of claims with regard to contracts
and transactions the performance of which was affected by
the United Nations Security Council Resolution No 757 (1992)
and related resolutions. URL: https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=0J%3AL%3A1994%3A182%3ATOC
(mara o6pamenusi: 15.04.2021).

' Council Regulation (EU) No 224/2014 of 10 March 2014
concerning restrictive measures in view of the situation in
the Central African Republic. URL: https://eur-lex.europa.eu/
LexUriServ/LexUriServ.do?uri=0]J: L:2014:070:0001:0009: EN:
PDF (nmata o6pamuenus: 15.04.2021).
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IyeT OTMETUTb, YTO HEKOTOPBIE OTPAHNUYNTEIbHbIE
Mepbl fe-(PaKkTo HOCST IMOCTOSTHHBIN XapaKTep U He
rojjIeskaT IepecMoTpy: HallpuMep, SM6apro Ha Io-
CcTaBKM OpYkusi B oTHoIeHuy KHP 6b1iv BBeIeHbI
emte B 1989 r. mociie cobbpITHI Ha mowmany TaHba-
HbM3Hb U COXPAHSIIOTCS 10 CUX mop 2.,

Haub6onee yecmkue o2paHu4eHus,
3ampazusaroujue UHmMepecsl 8ce20
20cyoapcmea, a He UCK/I0YUMe/IbHO
0MmOe/IbHbIX 2paxKoaH u/unu
op2aHusayuti, 8 HacMosawuii MOMeHm
delicmeytom 6 omHoweHuu Upaa,
KHAP, Jlusuu, Poccuiickoii @edepayuu
u Cupuu.

Hawubosee xecTKye orpaHMUYeHMsI, 3aTparmBam-
/e MHTepechl BCEro ToCyaapCcTBa, a He UCK/IIUM-
TeJIbHO OTAENbHBIX IPakAaH U/UJIM OpraHuU3alnii,
B HAaCTOSIIMI MOMEHT JE€ViCTBYIOT B OTHOIIEHUM
Wpana, KHIOP, JInusun, Poccuiickoit @epgepanyu u Cu-
pun. [IpUUMHBI 1S BBEAEHUS CAaHKIIVI 3HAUNTEIbHO
pasHsSITCS: Hanpumep, B caydae Mpauna'® u KH/P
OTpaHMYEeHMS CBSI3aHbI C OGBMHEHUSIMM PYKOBOJCT-
Ba TOCYapCTB B IIPOU3BOICTBE OPYKMSI MaCCOBOTO
TOpaskeHusI, B TO BpeMsI KaK paBUTeNbCTBO Cupun
OOBMHSIETCST B MaCHITaOHBIX HAPYIIEHUSIX TIpaB ue-
JIOBEKA M YHUUTOKEHNY COOCTBEHHOTO HACeJIeHUs 1.
IMpu 3TOM O11eHUTD 3G GEeKTUBHOCTDb caHKIMIT EC
B JAHHBIX CJIyYasiX JOCTATOYHO CJIOKHO: C YUETOM

2 Declaration of European Council made in Madrid,
27 June 1989. URL: https://www.consilium.europa.eu/
media/20589/1989_june_-_madrid__eng_.pdf (mata o6pamie-
Hus: 15.04.2021).

13 Council Regulation (EU) No 267/2012 of 23 March 2012
concerning restrictive measures against Iran and repealing
Regulation (EU) No 961/2010. URL: https://eur-lex.europa.eu/
legal-content/EN/TXT/?uri=0]%3AL%3A2012%3A088%3AT
OC (mara ob6pamennus: 15.04.2021).

4 Council Regulation (EU) 2017/1509 of 30 August 2017
concerning restrictive measures against the Democratic
People’s Republic of Korea and repealing Regulation (EC)
No 329/2007. URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/PDF/?uri=0]J: L:2017:224: FULL&from=LT (mata 006-
pamenus: 15.04.2021).

15 Council Decision 2013/255/CFSP of 31 May 2013 concerning
restrictive measures against Syria. URL: https://eur-lex.
europa.eu/search.html?whOJ=NO_0]%3D 147%2CYEAR _
0]%3D 2013&DB_COLL_OJ=0j-1&lang=en &type=advanced &
qid=1621882322198 &SUBDOM_INIT=ALL_ALL (mata o6pa-
menust: 15.04.2021).
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TOTO, YTO OCHOBHBIM ITOKa3aTejaeM JOCTMKEeHMS 3a-
SIBJISIEMBIX 1ieJieii BBeIeHUS OTPaHUUUTEbHbIX Mep
BBICTYIIAET MX MO3TAMHOE COKpallleHNe UaKu OTMeHa
10 pe3yabTaTaM OdepeqHOTrO aHaau3a CUTyalumu
Cosetom EC, gonrocpoyHoe coxpaHeHMe CaHKIUI
CBUETEJbCTBYET O BeCbMa OrpaHMUeHHOM YpOBHeE
"X (PaKTUUECKOTO BIAUSIHUS HA MOJUTUYECKYIO CH-
Tyaluio B TOM MU MUHOM PeruoHe.

Cpenu cankuuii EC cienyeT BeILeIUTD «CHSI-
mue» caHKIMM B oTHoleHuu CIIA, BBeeHHbIe
B 1996 r. Tak Ha3bIiBaeMbIM «BJIOKMpYIOMUM CTa-
TyTOM» '°, JlTaHHBIIi aKT ObLI IPUHAT B KAYECTBE OT-
BeTHO Mepbl mocsie BBegeHus CIIA co6CTBEHHBIX
CcaHKUMII B oTHOIIeHuu Ky6bl, pana u JIuBuu, 4tTo
MOTJIO HeTaTMBHBIM 00Pa3OM CKa3aTbCsl Ha 9KOHO-
Mudeckux cBs3ssx mexxny EC u maHHbIMM rocymap-
cTBaMu. HecMOTpS Ha TO YTO CTOPOHAM yIaJ0Ch
IOOGUTHCSI MUPHOTO YPeryJInMpoBaHUS CUTYAIUN,
akT He ObLT oTMeHeH, a B 2018 r. 6bLJI TOABEPIHYT
nepecmoTpy nocie Boixoma CHIA n3 CoBMeCTHOTO
BceoObeMITIONIEero riaHa aeiictsuit (CBIII) mo ype-
TYIMPOBAHUIO CUTYaI[My BOKPYT MPAHCKOI SIAepHO
nporpaMMbi 7. HoBast peflakiius JOKyMeHTa IMPSIMO
3ampelaeT eBporeiickuM OpraHM3anusm CJiefoBaTh
aMepMKaHCKMM CaHKIMSIM B CBO€Ji IesITeJIbHOCTH,
a Takke 00sI3bIBa€T UX COOOIATh B EBpomeiickyo
KOMMCCHIO 060 BCeX Cyvasix HaHeCeHUs TaHHbIMMU
CaHKUMSIMM yiiepba Ux uHTepecam. HecMoTps Ha
TO UTO «BJIOKMPYIOUIUIT CTATYT» MOXeT MOPOAUTH
JIOCTaTOUHOEe KOJMYeCTBO MPaBOBbIX KOJJIM3UIL, OH
B [IEPBYIO OUepe b pacCMaTpMUBaAeTCs KaK 06eueH-
HOe B IIpaBOBYI0 GopMy MONUTHUUECKOE 3asIBIeHME
0 CaMOCTOSITeJIbHO BHEIIHETOProBoi nmoautuke EC
[4]. B TO ke BpeMsI CITYCTSI TPU TOZA TIOC/Ie IPUHSITUS
HOBOI1 pemakiuu «bJIOKMPYIOIIEero cTaTyTa» HUKAKMUX
peanbHbIX Mep B oTHOwweHun CHIA co ctoponst EC
He MM0CJIef0Bajio, UTO CBUETEeNbCTBYET O JeKjapa-
TUBHOM XapaKTepe MPUHSITOro akTa.

B kauecTBe OT/[Ie/IbHOJ TPYIIbI OTPAHUYUTETbHbIX
Mep cjieyeT BbIIeUTb CAHKIMM, KOTOPbIE JIUIIb
(opmasibHO HampaBJ/ieHbl HA TPETbU CTPAHBbI: K Ta-
KOBBIM, B UaCTHOCTU, OTHOCSITCSI 1€ CTBUSI 110 3aMO-
pPO3Ke aKTMBOB 3KC-PYKOBOLUTeENEN psifia TOCyAapCcTB

16 Council Regulation (EC) No 2271/96 of 22 November
1996 protecting against the effects of the extra-territorial
application of legislation adopted by a third country, and
actions based thereon or resulting therefrom. URL: https://
eur-lex.europa.eu/legal-content/EN/TXT/?uri=0]%3AL%3A19
96%3A309%3ATOC (maTta o6pamienusi: 15.04.2021).

17 Statement on the Reimposition of United States Sanctions
With Respect to Iran of August 6, 2018. URL: https://
www.govinfo.gov/content/pkg/DCPD-201800523/html/
DCPD-201800523.htm (marta o6parmenus: 15.04.2021).
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(marrpumep, TyHuca'® u YkpanuHsi'?), 06BUMHSIEMbIX
B IIPVMCBOEHUY OIOKETHBIX CPEACTB, 8 TAKKe CAHKI[UN
B OTHOIIIEHUM JIUII, TIOA03peBaeMbIX B COBepIIeHUM
BOEHHBIX MTpecTyIieHnit. Takue orpaHMueHUs MOTYT
COXPAaHSIThCS U TTOC/Ie OTMEHBI OPY)KefHOTO aMbapro,
Kak B cIydae ¢ OCTamIIMMUCS Ha CBOOOIE yIaCTHM-
KaM¥ BOOPY>KeHHOTo BoccTanus B ['BuHee B 2008 1.2
U eAUMHCTBEHHOJ IToABepraeMoii B HaCTOS NI MO-
MEHT OrpaHMYEeHUSIM 060POHHOI KOMIIaHMel 13
3umba6Be?!. [TaHHbIE TPUMePbI AEMOHCTPUPYIOT KITIO-
YEeBYIO POJIb [IOJIMTUYECKON COCTABJISIIOLI el CAaHKLUI
EC: B ciyuae, eciiy HeGIarompusITHBIN JIJ1ST JAHHO
MEXIYHapOLHO OpraHu3alyuy MOJIUTUUECKII PEKUM
B TpeTbell CTpaHe COXpaHsIeTCsl WM MmpeTeprieBaeT
He3HauuTeJbHble U3MEHEeHMSs, OTPAHMUUNTEbHbIE
Mepbl OYIYT COXPAHSITHCS Ha MPOTSHKEHUY Heollpe-
IleJleHHOTO BpeMeH . [Ipy 3TOM [IJisl TOCYIapCTB, Ube
9KOHOMMYECKOoe U MOJUTUYEeCKOe MoJIoXKeHe He
IpenriosaraeT akTuBHoOM nHTerpanuu ¢ EC, ¢pakr
HaJIOKeHMSI CAHKIIVI caM 110 ceOe e/iBa I MOXKET CUM-
TaThCSI 3HAUMMBIM: CBepykeHe HeIeMOKpaTUIeCKuX
peXUMOB B a)pMKAHCKUX rOCyapCTBaxX MPOMUCXOAUT
B CUJTy He CBSI3aHHBIX C TTOCJIeJICTBUSIMU BBeIeHUS
OTpaHUUUTEbHBIX Mep NIPUUMH. Bo MHOrOM MMeH-
HO TI03TOMY CTy4ay 06KaJoBaHMS CAHKIMI ¢ UX
CTOPOHBI AOCTATOYHO PEIKM, UTOOBI MCITOIb30BATh
MX TP aHAJIM3€e CYIIEeCTBYIOINX CIIOCOO0B 3aIIThI
HallMOHAJbHbBIX MHTepecoB Poccuiickoit ®emepaiiym
B oTHOIIeHUsX ¢ EC. Bonee mogpo6HOMY paccMoTpe-
HUIO Ipouenyp ocrapuanus pentennii Cosera EC
0 BBeIEHUM OTPAHMUYNTENbHBIX Mep OyIeT IMOCBSIeH
CclenyIoIMii pa3men HacTOSIIEeN CTaTbU.

YcnoBusa BBeaeHUA CaHKLU UM
CaHKUMM B OTHOLIeHUM Poccum cTaay BBOOUTHCS
Ha GOHEe CIOXMBIIErOCS MHEHUS JIUAEPOB UHO-

8 Council Regulation (EU) No 101/2011 of 4 February 2011
concerning restrictive measures directed against certain persons,
entities and bodies in view of the situation in Tunisia. URL:
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0]J:
L:2011:031:0001:0012: EN: PDF (maTa o6partenus: 15.04.2021).

9 Council Regulation (EU) No 208/2014 of 5 March 2014
concerning restrictive measures directed against certain persons,
entities and bodies in view of the situation in Ukraine. URL:
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0]:
L:2014:066: FULL&from=EN (maTa o6pamienus: 15.04.2021).

2 Council Regulation (EU) No 1284/2009 of 22 December
2009 imposing certain specific restrictive measures in respect
of the Republic of Guinea. URL: https://eur-lex.europa.eu/
LexUriServ/LexUriServ.do?uri=0J: L:2009:346:0026:0038: EN:
PDF (mata o6paienus: 15.04.2021).

2 Council Regulation (EC) No 314/2004 of 19 February 2004
concerning restrictive measures in view of the situation in
Zimbabwe. URL: https://eur-lex.europa.eu/legal-content/GA/
TXT/?uri=CELEX:32004R 0314 (maTa o6pamienns: 15.04.2021).
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CTPaHHBIX TOCYNApPCTB O BMeIllaTelbCTBE POCCUIL-
CKMX BJIaCTell BO BHYTPEHHIOK MOAUTUKY YKpau-
HBI U, CJIelOBaTe/JIbHO, 3HAUUTENbHOI poanu Poccun
B JecTabuamsainuy 06CTaHOBKYM HA TEPPUTOPUN
YKpaussl [5].

[TepBoii cTpaHO¥, KOTOpPas Havajia TakK Ha3bIBa-
e€MYI0 «CAaHKIIMOHHYIO BOJIHY», cTasi CoelHEHHbIE
[ITaTbel AMepUKM, KOTOpbIE TIPUHSIJIM IIePBble CaHK-
MK (Tak Ha3biBaeMblli «CIIMCOK MarHMTCKOTO») ele
B 2012 r. Eciu roBOpuUTh 0 cO6bITUSAX 2014 T., TO Ha
MIepBOM JTalle CaHKIIMK He 6GbIIM KOHKPETU3MPOBAHbI
¥ OTHOCUJIUCH K HeoTlpe/ieJleHHOMY KPYTY JIUII, KOTO-
pble MOTJIM OCYIIECTBJISITh «IIOJIPbIB TeMOKpaTUIe-
CKMX TIPOIIeCCOB ¥ MHCTUTYTOB B YKpamHe»22, ITo3ske
nepeuveHb caHK M CIIIA HeEOTHOKPATHO yBeIUUN-
BaJICS, ITOSIBJISITICH HOBBIE KAaTErOPUM, MeXaHU3Mbl
peryaupoBaHUsI U MPUHSITHS, CIIMCOK BKIIOUEHHBIX
B CAHKIIMOHHBIE CITUCKU PUIUIECKUX U IOpUaMIe-
CKMX JIUI] POC U TIPOA0JIKaeT MOIOMHSITHCS BIIJIOTh
[0 HACTOSIIEero BpeMeHM.

V3HauasbHO B EePBbIN CAHKIMOHHBIN CIMCOK
CIIIA 6b11M BKITIOUEHBI 11 Gu3ndecKux JInIl, IBISIO-
muxcs rpaxknganamu Poccum u Vkpaunsl. Ha MomMeHT
HaIMMCaHUs CTaThU B pa3jMuHbie OrpaHUUUTETbHbIE
caoucku CIHIA BXomsT yke 6omee 200 ¢pusnuuecKkux
u 6oiee 350 OPUAMUYECKUX JIUII, @ TAKXKE HECKOJIBKO
CaMoJIeTOB U TIJIaByUMX CPeCcTB 2.

[To MHEHMIO HEKOTOPBIX aBTOPOB, CIIIA, moMumo
BBeIEHMSI COGCTBEHHbBIX CAHKIINIA, CTAIY MHULIMATO-
pPOM BBeJleHUSI OTPaHMUeHUIT IPYTUMU CTpaHaMU,
B TOM uMcie U cTpaHamu EBpornerickoro cotwsa. C 3To
LIeJIbIO OBLINM VICIIOJIb30BAHbI PAa3IMUHbIE MEXaHU3MbI
3KOHOMMYECKOTO U MOAUTUYECKOTO aBIeHus Ha py-
KOBOICTBO 3TuX crpan?t. Tak, Pemennem Coeta EC
oT 17 mapra 2014 r. BBeieHbl CAaHKI[UY B OTHOILIEHUU
21 ¢pu3MUecKoro Jniia, KOTOPbIE SIBJSIOTCS Ipaxkaa-
Hamu Poccunm n YKpanHbl. B 4acTHOCTH, BK/IIOUEH -
HBIM B CITMCOK JIMILIAM ObLI 3ampelleH J000ii Bbes
Ha TeppuTtopuio EC, a MMeromecss Ha TEPPUTOPUN
cTpaH — ujgeHoB EC akKTUBBI O6bLIM 3aMOPOKEHbBI >,

22 Executive Order — Blocking Property of Certain Persons
Contributing to the Situation in Ukraine Archived 23 January
2017 at the Wayback Machine The White House, 6 March
2014. URL: https://obamawhitehouse.archives.gov/the-press-
office/2014/03/06/executive-order-blocking-property-certain-
persons-contributing-situation (maTta o6paienus: 15.04.2021).

25 US Sanctions on Russia Report. URL: https://fas.org/sgp/crs/
row/R 45415.pdf (maTa obpamienus: 15.04.2021).

2 Die Wirtschaftsverbdnde haben versagt. Handelsblatt.
24.09.2014. URL: https://www.handelsblatt.com/meinung/
kolumnen/100-prozent-grupp-die-wirtschaftsverbaende-
haben-versagt/10744018.html (maTa o6pamienns: 15.04.2021).
% Council Decision 2014/145/CFSP of 17 March 2014
concerning restrictive measures in respect of actions
undermining or threatening the territorial integrity,
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ITosxe cankuym EC Tak’ke HEOGHOKPATHO PaCIInpPsI-
JILCh Y TOTIOJHSIIACH, O YeM ITOAPOOHO pacckasaHo
B IIpeIbIAyIeM pasjesne. B HacTOSIMMII MOMEHT TOZ,
BJIMSIHMEM Pa3IMYHbIX CAaHKIINI EBpomeiickoro co3a
HaxofaTcs 177 pusmyeckux u 48 opuanveckux Jnil.

C s3KoHOMuUYecKoii MoYKU 3peHus

He 803HUKaem COMHeHUl, 4mo
CaHKyuu He 8bl200HbI HU Poccuu,

Hu 2ocydapcmeam — 4neHam EC,
00HAKO nosiumuyecKkue ycaosus

8 Hacmosujee epeMs He N0380/1s1IOM
2080pUMb 0aX3ce 0 3Ha4YUMesIbHOM
nocnabneHuu CGHKYUOHHO20 pexuma
Kak co cmopoHbl Eeponeiicko20 coro3a,
mak u co cmopoHsl Poccuu.

[Tpu aHanu3e pa3BUTUS UHCTUTYTA aHTUPOCCUTA-
CKMX CAHKIMIA MOKHO BBIIEIUTH cliemyroliue odu-
LMaJabHble IPUYMHBI U YCIIOBUS BBeEHUS CAHKLIUI
co ctopoHbl EBpomnerickoro coro3a?®:

o 00Iee BAMSHME HA TMTOIUTUIECKYIO 0OCTAHOB-
Ky ¥ BHYTPEHHIOIO MMOJUTUKY YKPaUHbI;

e IMMpU3HAHNME UTOTOB pedepeHayMa O BXOKIe-
Huu Pecry6iuku Kpbim B coctaB Poccuu;

e CTPOUTEIHCTBO PAa3IUIHBIX 0OBEKTOB MH(ppa-
CTPYKTYPBI, a TAKXKe BeJleHNe MpefInpuHuMaTeNb-
CKOJi IesITeIbHOCTY Ha Tepputopuu Pecny6anku
Kpeim u CeBacrormnosnsi (Hanpumep, CTPOUTETbCTBO
KepueHckoro mocra);

e MepbI 0 «U30IALUK» Pecriybauku Kpbsim oT
TeppPUTOPUM YKPaUHBI;

e Tpeprnosiaraemas moaaepykka CUa OMoTYeHUs
Ha BOCTOKe YKpauHBbI;

e CJIOXXHOCTM C paccjieloBaHMeM KaTacTpodbl
c yuactueM camoJsieta Boeing-777 Manasuiickux
aBuanuuuit B JJouerkoi o6nactu B 2014 1., B KO-
TOPOJ HEKOTOPBIE MOJIUTUKY CKIOHHBI BULETh TaK
Ha3bIBaE€MbIN «POCCUIICKUIL Ce».

[Tpu 5TOM HeoduUIIMATIbHO KaK cam EBpomeii-
CKUJi COI03 B JINIle CBOUX HODKHOCTHBIX JUILL, TAK
U TOCyZapCTBa-4JeHbl HEOJHOKPATHO TOBOPUIN

sovereignty and independence of Ukraine. URL: https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014
D 0145&rid=1 (maTa o6pamienus: 15.04.2021).
% EU restrictive measures in response to the crisis in Ukraine.
URL: https://www.consilium.europa.eu/en/policies/sanctions/
ukraine-crisis/ (maTa o6pamenusi: 15.04.2021).
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0 HeraTMBHOM BJIMSIHUM CAHKIIMI HA BHYTPEHHIOIO
3KOHOMMKY, @ TAKXXe B OTCYTCTBUM 3KOHOMMUECKO
BBITOZbI TPV BBEAEHMUY CAHKIIMOHHOTO pexkuma. Tak,
o6beM Toproporo o6opota PO 1 Hugepnaumos 3a
nepuop ¢ 2014 mo 2017 r. cokpaTuiics 6ojiee uem
B 8 pas, ¢ Uranueit — B 6,6 pasa, c l'epmaHuein —
B 5,5 pa3sa [6].

Bormpoc XoTst 6bI YaCTUYHOI OTMEHbBI CAaHKIIMIiA
HEOJHOKPATHO MOAHMMAJICS Ha Pa3IMUHbBIX YPOBHSIX
rocygapcTtB — uneHoB EC. [IpyBoAMIOCh MHOKECTBO
IOBOJOB, CBUAETEIbCTBYIONIMUX O HEOOXOOMMOCTH
CMSITUEHMS CAaHKILMI ¥ O BO3MOXHOII I10JIb3€ TAKOTO
cmsirueHust. [Ipy 3ToM eIMHOTO MHEHMUS 10 3TOMY
BOIIPOCY Ha CETOAHSIIIHUI JeHb JOCTUUb TaK U He
yIaJ0Ch, I03TOMY 3HAUUTETbHOE CMSTUYeHe CAHKIMIA
Ha CeTOOHSIIHNUIA TeHb MaJIOBEPOSITHO? .

[Tpu paccMOTpeHMM BOMIPOCA YCIO0BUIE BO3HUKHO-
BEeHMS CAHKIIMIT He CTOUT 3a06bIBATh 1 O TaK HA3bIBA-
€MbIX «<KOHTPCAHKIMSIX» (UJIM POCCUIICKOM 3MOapro),
BBeIeHHbIX Poccueit B OTBET Ha MepBble CaHKIUU
CIIOA n EC%. CornacHo Ykasy npe3uaeHTta Poccun
ot 06.08.2014 «O nmpuMeHeHUM OTAEe/JIbHbBIX CIel-
aJIbHBIX 9KOHOMMYECKUX Mep B LieJISIX obecrieueHust
6e3omacHoctu Poccuiickoit ®enepalinn», Ha Teppu-
Topuio Poccun 3anpeliieH BBO3 OTe/bHbBIX BUIOB
CeJIbCKOXO3SIMICTBEHHOM ITPOAYKIIMM, CBIPbS U MPO-
IIOBOJICTBYSI, IIPOM3BOAUTENIEM KOTOPBIX SIBJISIETCS
TOCYA,apCTBO, KOTOPOE BBEJIO CAHKIMY B OTHOLIEHUY
Poccun. Ilpu aToM B KomMmneTeH1 10 [IpaBuTenbCcTBa
Poccuut BXOOUT MPUHSITUE TTepeuHsI KOHKPEeTHBIX
HaMEHOBaHMIA U BUIOB IMPOAYKINHA, 3alIPEIEHHON
K MMIIOpPTY .

dakTuuecku rocygapctsa — wieHsl EC TeprisiT
Gosbliie YOBITKY B CBSI3M C BBIMIEYTIOMSIHYTHIMY CaH-
Kuusamu. ExxerogHo crpaHbl EBponeiickoro corsa te-
PSIIOT 0KOJI0 21 MJIpAL, €BPO YITyIeHHO mpubbLin. Kak
TOBOPUTCS B UCC/IeIOBAaHMY TOPTOBO-TIPOMBIIIIJIEHHO
nmanatsl [Ixoccenbaopda, 60JbIile BCEro OT CAaHKIINIA
cTpajaioT o6pabaThiBaoNIas IPOMbIIIJIEHHOCTD, Ma-
IIMHOCTPOEHMEe, aBTOMOOMIECTPOeHEe U XUMIUe-

27 CaHKIMM TPOTUB Poccum: ocTaBUTD HENMb3s1 OTMeHUTh. URL:
https://www.rbc.ru/opinions/politics/13/05/2016/57348a109a
7947b86854fcOb (maTa obpamenus: 15.04.2021).

28 Vka3 Ipesumenta PO ot 21.11.2020 N2 730 «O mponjieHnn
IeCTBUST OTHENbHBIX CIELMATbHbIX 5KOHOMUYECKUX Mep
B LesX obecrieuenust 6esomacHocTy Poccumiickoii @emepa-
mum». URL: http://www.consultant.ru/document/cons_doc_
LAW 368336/ (mata obpamienns: 15.04.2021).

2 Vka3 Ilpesupenta Poccuiickoit ®enepaunu ot 06.08.2014
N2 560 «O mpuMeHeHUM OTETbHBIX CITEIVATbHBIX SKOHOMMU-
YyecKux Mep B Ie/siX obecrieueHns 6e3onacHocTi Poccuiickoii
@epepanyn». URL: http://www.kremlin.ru/acts/bank/38809
(mata o6paienusi: 15.04.2021).
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XJ1. Upuapme Axxens, A.C. JluHHUKo08, A.B. Cepeda, A.C. MuHakos

CKasi IPOMBIHIIEHHOCTH . C 3KOHOMMUUECKO TOUKM
3peHMsl He BO3HMKAeT COMHEHMI, UTO CAHKILMU He
BBITOAHBI HU Poccuu, Hu rocymapcTBam — wieHam EC,
OAHAKO MOJUTUYECKME YCIOBUS B HACTOSIIIee BpeMsi
He TMO03BOJISIIOT TOBOPUTD AaKe O 3HAUYUTEbHOM I10-
cabaeHuy CaHKIMOHHOIO PEKMMa KaK CO CTOPOHBI
EBporieiickoro corwsa, Tak 1 o CTOpoHbI Poccumn.

lMpumMeHeHue caHKumni

Ucxons U3 CUCTeMHOTO aHa/in3a TaAKUX AOKYMEH-
TOB, Kak JloroBop o GbyHKIMOHUpOBaHUMU EBpoO-
MeiCKOTo €0103a, a Takke [ToctanoBieHne CoBeTa
EC ot 31.07.2014 N2 833/2014, OTBETCTBEHHOCTb 3a
HapylleHMe CAaHKIVMOHHOIO PesxuMa OTpenesieTcs
BHYTPEHHUM 3aKOHOAATEIbCTBOM rOCyLapCTB-4Jie-
HOBSL

Tak, Kaxk[i0e TOCyIapCTBO-YIeH CaMOCTOSITeTbHO
orpepenseT YIIOTHOMOYEHHbI OpraH, KOTOPbI 40J-
KEH CJIeIUTh U HeCTY OTBETCTBEHHOCTD 3a CIeAyIoliye
aCIIeKThbI IPMMEHEeHMS] CAaHKIUI:

e OmpepnenieHue MTpadHBIX CAHKINI 3a HAPY-
1IeHre OTPAaHUYUTEIbHBIX MeD;

e TIpefoCTaBJ/ieHMe UCKITIOUeHN];

e IOJyYeHMe MHPOpMaIUK OT CY6'beKTOB KO-
HOMMYECKON esATelbHOCTU U COTPYAHUYECTBO
¢ HUMM (Hampumep, 6aHKY U MHbIe KpeJUTHBIE Op-
TaHMU3alnn);

o TpencTaBieHue Komuccum gokaagoB 06 ux
OCyIIIeCTBJIEHUN;

e B3aMMOfeliCTBME C KOMUTETaMM 0 CAHKIUSIM
Coseta be3zonacHocty OOH B OTHOLIEHMU KOHKPET-
HBIX ITPOCHO 06 MCKIIOUEHUN U3 IePevHs CAaHKIIMIA
OOH.

Takum 06pa3om, KaskIoe rocygapcTBO-4IeH caMo-
CTOSITEeJTbHO pa3pabaThiBaeT cucTeMy mtTpados 1 Ha-
Ka3aHWuit, KOTOpble, T0 MHEHUIO 3TOTO TOCYyAapCTBa,
crmoco6HbI 06ecreunTh 3PdekTUBHOE COOMI0IeHNE
pexkuma caHkiuii. Kpome Toro, rocygapcrsa camo-
CTOSITEIBHO U3AaI0T PYKOBOACTBA U MHCTPYKIIUMN,
MO3BOJIsTIONI /e PU3MUECKUM U IOPUANIECKUM JIUIAM
OpPMEeHTUPOBATHCS B AeliICTBYIOUIUX OTPAaHUUEHUSIX
u cobimoaaTh Ux. B 3aBucumocT oT psiga pakTopos,
cpeny KOTOPBIX XapaKTep U CTeleHb HapyIlleHus,
KOJINYeCTBEHHbIE U KaUeCTBEHHbIe XapaKTePUCTUKH,
KOTOpBIE TaKKe OTIPeAessSIIoTCS KaXXKIbIM roCy1apCT-

% THK Diisseldorf stellt Studie vor. URL: https:/www.
duesseldorf.ihk.de/presse/aktuell/ihk-duesseldorf-stellt-
studie-vor-4978772 (mata obpamienus: 15.04.2021).

31 Council Regulation (EU) No 833/2014 of 31 July 2014
concerning restrictive measures in view of Russia’s actions
destabilising the situation in Ukraine. URL: https://eur-lex.
europa.eu/legal-content/GA/TXT/?uri=CELEX:32014R 0833
(mata obpatienus: 15.04.2021).
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BOM-UJIEHOM, JIU1I0, HapylIMBIIee CAaHKIMU, MOXKeT
HeCTU afMUHUCTPATUBHYIO, TPasKIaHCKYIO MU YTO-
JIOBHYIO OTBETCTBEHHOCTH 2.

B ®egeparusHoii Pecrty6nyke FepMaHum, Hampu-
Mep, OTBETCTBEHHOCTD 3a HapyllleHMe CAHKIIMOHHOTO
pekuMa peryinmpyetcss 3aKOHOM O BHEIITHeIKOHOMMU -
yeckoii gestenbHOCTH («Foreign Trade and Payments
Act») or 06.06.2013%. CoryiacHO TaHHOMY JOKYMEHTY
3a pas3jMuHble HapylleHMsI CAHKIIMIA BO3MOXXHBI Cie-
IyIolyie BUObl HaKa3aHUIA:

e YrOJIOBHASI OTBETCTBEHHOCTh B BU/IE JIMILIEHUS
CBOOOIBI CPOKOM OT 3 110 5 jieT (3a yMBIIIJIEHHOE Ha-
pyllleHMe CAHKI[MOHHOTO peXxynma);

e YTOJIOBHASI OTBETCTBEHHOCTD B Bue ImTpada
o 500 Thic. eBpo (HapylIeHMe CAaHKIIMOHHOTO pe-
SKMa 10 HEOCTOPOKHOCTH);

e aOIMMHUCTPATUBHAS OTBETCTBEHHOCTH 3a pas3-
JIMYHbIEe BUIbI TIpaBOHAPYIIEHUIT B chepe CaHKIINIA,
¢ HasoxkeHueM mitpada go 500 Teic. eBpo mst pu-
3uvyeCckux Ui 1 10 10 MJTH eBpo AJ1s I0pUANYECKUX
JUATL.

Boilieyka3aHHbI€ TTOJ0KeHMS] 3aKOHOIATeNbCTBA
He SIBJISTIOTCS «CITSIIUMM», y3ke hopMupyeTcs Ipa-
BOIMPUMEHUTeEJIbHAS MpakTUKa NpUBeYeHNs K OT-
BETCTBEHHOCTMU.

Taxk, B mapTe 2021 1. cTa/m0 U3BECTHO O TOM, UYTO
3a TTIOCTaBKY TOBApOB IBOMHOTO Ha3HAUeHUS (TeX-
HMKAa, TpMMeHMMas He TOJIbKO B MUPHBIX 11eJISIX, HO
Y TIPUTOLHAS [J151 IPOU3BOLCTBA OPYKUSA) 41-1eTHUI
MpeanpruaMMaTeNb 13 l'epMaHy 66U TPUTOBOPEH
K 9 Mecstiiam imineHust cBobombl. Opuamueckoe auiio,
KOTOPOE BO3I/IABJISII 0OBUHSIEMbIi1, 3aHMMAJIOCh
IMOCTaBKaMM MeTa/NIo06pabaThIBAIOIIMX CTAHKOB,
KOTOPbIe MOTYT GBbITh MCITOIb30BaHbI, B TOM UMCIIe,
B MpoTrpaMMax BOEHHOTrO pakeTOCTpoeHusi. Bcero
Cy[I, TIpUIIes K BBIBOAY O BUHOBHOCTY OOBMHSIEMOT'O
B 7 snmu3opax ¢ 2015 mo 2018 r.3*

TakuM 06pa3oM, HeJIb3sT HeIOOIeHMBATh IIPU-
MeHUMOCTb caHkuui EC Ha mpakTuke. Boimeyka-
3aHHBIN MIpUMep SIBHO CBUIETENbCTBYET O TOM, UTO
nop meiictBue caHKIuii EC MOTYT momnacTh He TOJb-
KO KpYITHbIe TpaHCHAI[MOHAIbHbIe KOPIIOpaLu, HO
Y MaJIblii, ¥ CpegHMUIi OM3HEC, KOTOPBI/ OUeHb YacTO
He00lleHMBaeT PUCKY TIPUBJIeUeHNs] K OTBETCTBEH-

32 EU Sanctions Enforcement. Global Investigations Review. URL:
https://www.lexology.com/library/detail.aspx?g=e642cla2-
4d48-454c-8767-6d7b26914ba3 (mata oopaienus: 15.04.2021).
% Foreign Trade and Payments Act (AufSenwirtschaftsgesetz —
AWG). URL: https://www.gesetze-im-internet.de/englisch_
awg/englisch_awg.html (mata o6pamenus: 15.04.2021).

% B 'epMaHMy BbIHECEH ITPUTOBOP 32 HAPYIIEHME «KPBIMCKIX»
cankumit EC. URL: https://www.dw.com/ru/v-germanii-vnov-
vynesen-obvinitelnyj-prigovor-za-narushenie-krymskih-
sankcij-e/a-56776693 (mata o6pamenus: 15.04.2021).
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HOCTM 3a HapylleHue cCaHKuui. YacTo CaHKUUM MOTYT
ObITh A6CYPIHBIMM U HAPYLIATh ITPpaBa Ha CBOOOIHYIO
MpeaPUHUMATEIbCKYIO AeITebHOCTh QU3UIECKUX
U I0PUANUECKUX JINII, KOTOpble He 3aHMMAaIOTCSI T10-
JIMTUKO U He KOHTPOJIUPYIOTCS MOMUTUUECKOT Aes-
TeJIbHOCTbIO, C/IeJOBaTe/IbHO, BBeJeHVe B OTHOILIEHU N
HMX CaHKIMI He BCeraa sIBasSeTcs 3aKOHHbIM. O BO3-
MOSKHBIX CITOCO06AaxX 3aIIMUThI CBOUX MTPaB B YCJIOBUSIX
IEeCTBYIOMNUX CAHKIMI MOAPOOGHO OCTAHOBUMCS
B CJIeyIolei TaaBe.

I1.CYOEBHbBIE UCKHU
NMPOTUB CAHKLLUMN EC

BHeceHue 3asBneHus o nepecmotpe B Coset EC
[TepBbIM MeTOIOM 3alMTHI MPAB JINII, HAXOA S NX-
CSl O[T, AeliCTBMEeM CaHKIIUIA, SIBJISIeTCS MoJlava 3a-
SIBJIEHUSI O TepecMOTpe CaHKIUIi B OTHOLIeHUU
KOoHKpeTHoro auna B Coset EC.

CornacHo yBegomaeHnuw N2 2021/C 74/01 ort
03.03.2021 (manee 1o TeKCTy — YBeoOMJIEHNE), pa3-
MeIleHHOMY Ha 0UIMaTbHOM CaiiTe TPaBOBO UH-
dopmanyu EC, nuiia, KOTopble HaXOASITCS MO, eli-
CTBMEM Pa3JIMUHbIX CAHKIIUIA, UMEIOT IPaBo MOAATh
3asBJieHMe O IIepecMOTpe BBELEeHHbIX B OTHOLIEHUN
Hux caHkuuit B Coset EC35,

CTOUT OTMETUTb, YTO YKA3aHHBIN JOKYMEHT
B IIPUHIINUITE TOBOPUT 060 BCEX JINIIAX, BKIIIOUEHHBIX
BO BCe BO3MOJKHbIE€ CAHKI[MOHHbIE PEKMMBbI B paMKaxX
EC (Hanpumep, 3a HapylleHMe IpaB Yea0BeKa), T.e.
MeXaHU3M SIBJISIETCS] YHUBEepPCaIbHbIM.

B ciyyae eciyt U0 COCTOUT B CAHKIIMOHHOM CITN -
CKe, HO CUMTAaeT, UTO ero npasa HapylIeHbl, a pelie-
HIE O BBeJeHUM OTPaHUUYEHUI B OTHOIIEHUY HETO
IOJIKHO OBITH IePeCcCMOTPEHO, TaKoe JUII0 UMeeT
nipaBo 1o 31 oxkrsa6pst 2021 r. mogats B Coset EC 3a-
pocC (3asBJIeHME) O IepecMOTpe C JOKYyMeHTaMMu,
MOATBEPKAAILMMN JOBOIBI TAKOTO IMIIA.

[Tpu sTom cornacHo cT. 10 Pemrenust CoBeta EC
N2 2020/1999 BBOAVMMBIE OTPAHUUYUTE/IbHBIE MePbI
IOJKHBI HAXOAUTHCSI B COCTOSTHUM MTOCTOSIHHOTO
nmepecMoOTpa, UCXOs U3 BHOBb OTKPBIBAIOIILUXCS
¥ BO3HUKAIOMIUX 00CTOSITeNbCTB. [T 9TUX 11eneit,

5 Notice for the attention of persons subject to the restrictive
measures provided for in Council Decision (CFSP) 2020/1999,
as amended by Council amending Decision (CFSP) 2021/372
and in Council Regulation (EU) 2020/1998, as implemented by
Council Implementing Regulation (EU) 2021/371 concerning
restrictive measures against serious human rights violations
and abuses 2021/C 74/01. URL: https://eur-lex.europa.eu/
legal-content/EN/TXT/?uri=CELEX%3A52021XG0303%2801%
29&qid=1621501261224 (mata o6pamenns: 15.04.2021).

3% Council Decision (CFSP) 2020/1999 of 7 December 2020
concerning restrictive measures against serious human rights
violations and abuses. URL: https://eur-lex.europa.eu/legal-
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KaK TOBOPUTCS B YBeIOMJIEHUM, 3aMHTepeCcOBaHHbIe
JIVIa M MOTYT I0/1aBaTh 3asiBJIeHME O TIepecMoTpe
BBEIEHHBIX IIPOTUB HUX OTPAHMUMTEIbHBIX Mep.

Kpome Toro, YBegomMaeHe HalIOMMUHAET 3aMH-
TepecoBaHHBIM JUIAM (HaXOASIIMMCS O], CaH-
KIMSIMM) O TOM, 4TO, corinacHo Pemennio CoBera
EC N2 2020/1998, nuio, YbM aKTUBbI HAXOOSITCS
B COCTOSIHUM 3aMOPO3KM, TAKXKe MOXKET 00paTUThCS
B KOMITeTEHTHBIV OpraH rocygapcTBa-ujieHa ¢ 3a-
sIBJIeHMEeM 00 MCII0JIb30BaHUM 3a6I0KMPOBAHHbBIX
JeHEKHBIX CPEICTB IJIsI IepBOOUepPeIHBIX HYKI JIM60
IIJISI COBEPIIIEHVS OIIPeIeIeHHbIX HEOT/IOXKHBIX TPaT.

N3-3a OTHOCUTE/NIbHOJ HOBU3HBI pacCMaTpuBae-
MOTO B HACTOSIIIeM TOAMYHKTe MeXaHU3Ma CJI0’KHO
CYZIUTD O €r0 MPUMEHMMOCTH B CJTy4assX 065KaIoBaHMS
CaHKIIMI1, cBsI3aHHBIX ¢ Poccueii. Kpome Toro, n3-3a
OTHOCUTEIbHOM HOBMU3HbBI YKa3aHHO TIPOIleayphbl
CJIOSKHO CYIUTH U O MIPAKTUIYECKOM acIleKTe IpyumMe-
HeHMsI 3asiBJIeHUI O IepecMoTpe, a TaKKe 0 peaKIumn
CoBeTa Ha ITOA06HbBIE 3asIBIEHNS.

[pencraBiisieTcsi, YTO yKaszaHHas Mpolieaypa siBsi-
€TCsI IIPOCTO¥ OLIEHKOJ TOKa3aTeIbCTB, IIPeICTaB/IeH-
HbIX 3aMHTePEeCOBAHHBIM JIUIIOM U UTO IIepeCMOTp pe-
IIEHU O BBEIEHUM CAHKIINIT 110 KOHKPETHOMY JIUITY
BO3MOKEH TOJIbKO TOT/A, KOT/la MMEeITCS cepbe3Hble
(akTuueckue ommoku. [To MHEHIIO aBTOPOB, BPSI /iU
paccMaTpuBaeMbIi MHCTPYMEHT MOKHO CUMTATD 3¢-
(beKTUBHBIM B CBETe OCITIAapMBAHMS TaK Ha3bIBaeMbIX
«@HTUPOCCUNCKUX» CAHKIINUIA, OTHAKO JIJISI TIOTHOTBI
UCC/ie0BaHMsI CTOUIO PaCCMOTPETh U ero.

OcHOBaHMSl OTMEHbI pELIEHUS O HAaNOXEHUU CAHKLUIA
B cyae6HoM npakTuke EBponeickoro cotosa
CornacHo cT. 263 IOEC noJTHOMOUYMSIMU 110 KOHT-
podmio ipaBoMepHOCTU npuHUMaeMmbix CoBetom EC,
EBpomneiickoli komuccueri u EBpomneickuM IieH-
TpaJbHBIM 6AHKOM 3aKOHOJATENbHBIX aKTOB, CO-
30aI0LUX TPaBOBBIe MOCIeNCTBUS IJISI TPETbUX JIALL,
ob6namaet Cym EC*. B To ke BpeMs B COOTBETCTBUM
co cT. 275 N®EC npaBomouus Cyna EC o paccmo-
TPEHMIO Xa06 Ha aKThl, MPUHSTHIE B pamMkax OBIIB,
3HAUMTENbHO OTPAaHNYEHbI: JaHHbI OpTaH BIpaBe
OCYILLeCTBJISITh IPOBEPKY 3aKOHHOCTU TOJbKO TeX
aKTOB, KOTOpbIE YCTAaHABIMBAIOT OTPAaHUYEHUS B OT-
HOIIIEHUY OTIAETbHBIX QU3NUIECKUX U I0PUINUECKUX

content/EN/TXT/?uri=uriserv%3A0].L1.2020.410.01.0013.01.
ENG&toc=0]%3AL%3A2020%3A4101%3ATOC (mata obpaiie-
Hus: 15.04.2021).

57 Crathst 263 [oroBopa O (GYHKUMOHMpPOBaHUM EBporieii-
ckoro coto3a. URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/?uri=celex%3A12012E%2FTXT (mata oGpalieHus:
15.04.2021).

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.26, N21°2022 ¢ FINANCETP.FA.RU



XJ1. Upuapme Axxens, A.C. JluHHUKo08, A.B. Cepeda, A.C. MuHakos

8, [Ipu 9TOM, Kak CIIpaBelJiMBO OTMeuaeTcs
OTeueCTBEHHBIMMU MCCenoBaTensiMu (4], Haubomnee
CyIIeCTBeHHBIMM MO CBOMM HEraTMBHBIM 3KOHOMM-
YeCKUM MOCJIeACTBUSIM SIBJISIIOTCSI UMEHHO CaHKIUU
B OTHOIIEHUMU ITyOIVYHBIX CYOBEKTOB — TOCYIapCTB,
065kaI0BaTh KOTOPbIE YACTHbBIE JINIA HA OCHOBAHUMU
IelCTBYIOUIMX HOPM €BPOIIeCKOro IpaBa He MOTYT
13-3a BO3JIOKEHHOT'O0 Ha OCHOBaHMUM CT. 263 [JOEC
6peMeHM JOKa3bIBaHMS MCKIIOUMTEIbHON HaIllpaB-
JIEHHOCTU COOTBETCTBYIOUIMX OTPAHUUYUTEIbHBIX
Mep Ha JaHHOe yacTHoe nuno. [Ipu aTom Takon
cy6BbEKT BIIpaBe 06XKaJI0BaTh IPUHSITHIN B paMKax
OBIIb aKkT, HAaOpPSIMYI0 BBOASIINIT OTPAHUUNUTEIb-
Hble MepbI B €r0 OTHOIIEeHUM, UTO B 3HAUUTEIbHON
CTereHy OTPAaHUYMBAET PETY/ISITUBHYIO MOHOTIOIUIO
rocyzapctB — wieHoB EC B naHHOI1 cepe [7].
TMomumo o6parienns B Cyn EC, He06X0OMMO YII0-
MSIHYTb BO3MOXHOCTb OTMeHbI caHK1uit Cosetom EC
BO BHeCyeOHOM TOpPSIAKE B pe3y/abTaTe IMpeKpalieHnst
CyObeKTOM OTBETCTBEHHOCTY ITPOTUBOIIPABHOIO I10-
BeleHMs. B kauecTBe MpuMepa mol06HOTO peleHust
cefyeT MPUBECTYU MO3TAMHYI0 OTMEHY CAaHKIIUIA B OT-
HomeHnun benapycu B 2014-2016 rr. OrpaHUUNTEITb-
Hble€ MepbI ObIJIV BBEIEHBI B OTHOIIEHUM PYKOBO/I -
CTBa roCyapcTBa, a TAaKKe OTHeNbHBIX GU3UUeCKUX
U OPUANYECKUX JIUL, B CBSI3U C UCIIOJIb30BaHNEM
perpeccuii B OTHOLIEHUY MTOIUTUIECKO OIIO3UIIUNA
Y TPasKIAHCKOTO OOIecTBa B X0Ie MPOBeAeHMs IIpe-
3uaeHTCKMX Bbioopos B 2010 r.3° [Tocste TOro, Kak ape-
CTOBaHHbIE I'PaskAaHe ObLIM OTIYIIEHbI HA CBOOOY,
EBporeiicknii COX03 NpUHSJI pellleHe 0 CMITYeHUn
caukumii B 2014 r. [8], a ABYMS rogaMu CITyCTsI OHU
OBLIM CHSITHI B OTHOIIeHMM 170 CyObeKTOB (BKITIOUAS
npe3upenTa Pecriy6nuku Benapycs A.T. JlyKalieHKo).
B cBoem pemiennn CoseT EC oTMeTIUI ONOKUTENb-
HYIO IMHAMUKY Pa3BUTUS IBYCTOPOHHUX OTHOIIEHUT
mexay EC u Benapycpio, a Tak)ke akKTUMBHYIO POJb
rocyJapCcTBa B MHUIIMATUBE «BOCTOUHOrO MapTHEPCT-
Ba»“. B To ke Bpems B peBpasie 2021 r. MmaciiTabHbIe
CAHKIMY B OTHOIIEHUU BBICIINUX TOMKHOCTHBIX JTUI]
U pSAOa KPYITHBIX TIPEAIIPUITUIL 060POHHO-TTPOMBIIII -

8 Crathst 263 [oroBopa o (yHKUMOHMpOBaHUM EBporeii-
ckoro corw3sa. URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/?uri=celex%3A12012E%2FTXT (mata o6paiieHus:
15.04.2021).

% Council Implementing Regulation No 84/2011 of 31 January
2011 amending Regulation (EC) No 765/2006 concerning
restrictive measures against President Lukashenko and certain
officials of Belarus. URL: https://service.betterregulation.com/
sites/default/files/celex_32011r0084 en_txt.pdf (mata o6pa-
menns: 15.04.2021).

4 Council Conclusions on Belarus. URL: https:/www.
consilium.europa.eu/en/press/press-releases/2016/02/15/fac-
belarus-conclusions/ (zaTta o6pamenusi: 15.04.2021).
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JIEHHOTO KOMILJIeKca 6blaM BBeeHbl TOBTOPHO, UTO
CBUIETENbCTBYET O MepeoleHke moautuku EC B oT-
HOIIIeHMM PyKOBoACTBa Pecrry6nmku Benapych mocie
MIPOBeIEeHNST OUepeIHbIX IPEe3UAEHTCKIX BbIGOPOB*L.

Cnenyet cornacuthbcs ¢ mosuiiuedi B.10. Cienak
u K. /. Tpy6aueBoii: OTMeHAa CaHKIINIT BO BHeCYqe6-
HOM MOpSsiAKe NPeacTaBisieTcss BO3SMOXHO TOJb-
KO B cayyae (pakTMUeCcKoTo NpU3HaHUsS CyObeKToOM
CaHKIIMIi HeTPaBOMEPHOCTY CBOETO TIOBeIeHNSI U TO-
TOBHOCTH K COTpyIHMYecTBY ¢ opranamu EC [9], uTo
B KOHTEKCTe HaCTOSILIEero UCCiefoBaHMs He MOXeT
OBITh TIPU3HAHO 3P (HEKTUBHBIM CIIOCOOOM 3aL[AThI
MMpaB POCCUMCKNUX TPAKAAH ¥ OpraHu3alnii.

B Hacrosiee BpeMsi B HAy4YHOI JINTepaType Bbige-
JISTIOT OTpaHMYeHHOe YMCI0 OCHOBAaHMIA, IO KOTOPBIM
pemienne CoBeta EC o BBeleHMM CAHKIIMIT MOXeT
ObITh OTMEHEHO B cynebHoM mopsinike [10]. AHanm3u-
pysl LaHHble OCHOBaHMSI, TPEICTAB/SIeTCSI BO3SMOXXHBIM
CHesaTh BBIBOJ, 00 UX ITPOIeCCYyaIbHOM XapaKTepe:
OTMEHA OTPAHNYUTEIBHBIX Mep B CyIeOHOM MOpSIAKe
OKa3bIBAETCSI BO3MOSKHOIT B TOM CJTyYae, eciu 6yayT
BBISIBJIEHBI HapyIlIeHMst 3akKoHogaTenbcTBa EC B xome
UX TIPUHSITUS.

B nepBylo ouepenb K TaKMM OCHOBAHUSM CJie-
IyeT OTHECTU MpUBJieueHMe K OTBETCTBEHHOCTH
YaCTHOTO CyObeKTa B OTCYTCTBME TOKA3aTeIbCTB
ero MpMUYacTHOCTH K AeCTBUSIM, CTABIIMM MTPUIM-
HOJi BBeleHMs caHKIMii. Haubosee 3HAUMTEIbHBIM
MIpPOLLecCOM, OKa3aBUIMM CYIIeCTBEHHOE BAUSHUE
Ha GopMMUpoOBaHME CYyIeOHOI TPaKTUKA, CIIeTyeT
cunrtath geno Bank Mellat v. Council of the European
Union, B Xoie pacCMOTpeHMsI KOToporo EBporerickuii
Cyq 061Iel IOPUCAUKIINK CIeJal KIUeBOil BbIBOT,
0 BO3JIOKeHUY OpeMeHM TOKa3bIBAHMS BUHBI B XO[I€
MIPUHSTUSI aKTa O BBEIEHUM OTPAHUUYUTEbHBIX Mep
Ha Coset EC. Kommepuecknit 6ank Bank Mellat Ha-
pany ¢ npyrumu 6ankamu Vicaiamckoii Pecrty6imku
VpaH 6bUT TOABEPTrHYT CAHKIIMUSIM B CBSI3U C OOBU-
HEHUSIMU B TIOAJePXKKe sIAepHOi MpoTrpaMMbl JaH-
Horo rocygapctBa B 2010 r.#2 B 2013 r. npeacTaBu-
Teu 6aHKa 06paTwINCh B EBpomeiickuii cyn obuiei
IOPUCOUKIIUYU C TpeOOBaHMEM OTMEHUTh IPUHSITOE
B OTHOIIIEHMY OpPraHM3alNU pellieHne, 060CHOBAB
CBOIO JXaJI00y, TOMMMO IIPOYEro, HeTOKa3aHHOCTHIO

4 Council Decision (CFSP) 2021/353 of 25 February 2021
amending Decision 2012/642/CFSP concerning restrictive
measures against Belarus. URL: https://eur-lex.europa.eu/eli/
dec/2012/642/ (naTa obpamienus: 15.04.2021).

42 Council Decision of 26 July 2010 concerning restrictive
measures against Iran and repealing Common Position
2007/140/CFSP. URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/?uri=0]%3AL%3A2010%3A195%3ATOC (mata obpa-
menust: 15.04.2021).
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MMPUYACTHOCTY 6aHKa K (PMHAHCHMPOBAHMIO rOCyAap-
CTBEHHBIX ITPOTPAMM, CBSI3aHHBIX C OOoTalleHeM
ypaHa. ®akTuuecku 06BUHEHMEe B OTHOIIeHUY Bank
Mellat cTpomsoCch UCKIIOYUTEIBHO HA OCHOBAHUM
ero NMpUHAIJIEXHOCTU rOCyAapCTBY, IPOTUB KOTO-
poro Bejach aKTMBHAS CAHKIMOHHAS MTOJIUTUKA.
B BbiHeCeHHOM 110 Aeny pemeHun EBponeiickmii
cyn ob1Ieli PUCOUKIIMY He TOJIbKO YKa3aJsl Ha pac-
npenegeHue 6peMeHy JOKa3bIBaHMS 110 JaHHO
KaTeropum Cropos, HO ¥ OTMETMJI, YTO OTCYTCTBUE
IIOKa3aTeIbCTB BMHBI YACTHOTO CYObEKTa HE MOXKET
OBbITh MCIIOb30BAHO MIPOTUB Hero, a mosuius Co-
BeTa EC 0 HeOGXOAMMOCTH IIpeICTaBIeHUSI 6aHKOM
IIOKa3aTeJIbCTB CBOEI HEBMHOBHOCTY MPOTUBOPEUNT
3akoHoAaTenbcTBY EC#. JlaHHOE 06CTOSTENBCTBO
caMo 1o cebe CBUIETENbCTBYET O HEOOXOAMMOCT
OTMEeHbBI OCIapyBaeMOT0 aKTa, YTO MOBJIEKIIO 3a
co60ii paccMOTpeHMe U yooBiaeTBopeHnue EBpo-
MEeJiCKMM CyJOM O0OIIei I0pUCIUKIIUA 1eJI0Or0 psita
AHAJIOTMYHBIX KaJI00 OPYIUX MPAHCKUX OPraHu-
3alMii, OKa3bIBAIOINX (UMHAHCOBbIE, CTPAXOBhIe
¥ VHbIe YCJIYTHU. B uacTHOCTH, B XOle pacCcMOTpe-
Hus nena Persia International Bank v. Council of the
European Union Cyn EC oTMeTu1, YTO caMm 1o cebe
daxt npuHagnexkHocTu 60% ycTaBHOTO KamuTaia
aToro 6aHkKa paHee yromsuyromy Bank Mellat e
MOKET CUMTAThCSI OCHOBAHMEM JIjisl BBEJIEHMS B €r0
OTHOILIEHUM CAaHKIMIi B CBSI3Y C HeJOKAa3aHHOCThIO
HemnocpeaCTBEHHOTO BOBJIeUEHNMS B SIIEPHYIO MPO-
rpammy Mpana*t.

He cornmacuBIiMch ¢ BBIHECEHHBIM 10 ey Bank
Mellat v. Council of the European Union pellieHueM
Coset EC moman anesiiMoHHYI0 kanooy B EBpo-
nevickuit CyJl, KOTOPbIV OCTaBUJ B CUJIe pellleHne
CcyJia nepBoO MHCTaHLUUU. B MOTMBUPOBOYHOI Ya-
CTY pelieHust CyJOM OTMEUYEHO, UTO IIPUBJIeUEHNE
«MaTepPUHCKOI» KOMITAaHMM K OTBETCTBEHHOCTU MC-
KJTIOUMTEIBHO B CBSI3U C OOBMHEHUSIMU «JIOUepHein»
OpraHM3alMM He MOXET CUMTATHLCS B JOCTATOYHOI
cTereHy 060CHOBaAaHHBIM. Kpome TOTO, CymoM ObLI
OTBEPrHYT apryMeHT npexacraputesisi Copera EC
0 KOHQMIEeHIMaAbHOCTY MHPOPMAaIUK 06 yuacTumn
6aHKa B GOMHAHCHMPOBAHWUM UPAHCKO SIAePHOI Ipo-
IpaMMbI, KOTOpast MOIJIa ObI OBITH HApYIIeHA B CTyyae
pasmiallieHus UCTOUHMKOB JaHHOV MHGOpMaI UK

4 Judgment of the General Court T-496/10 Bank Mellat v.
Council of the European Union. URL: https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=CELEX%3A62010T]0496 (mata
obpartenns: 15.04.2021).

# Judgment of the General Court T-493/10 Persia International
Bank v. Council of the European Union. URL: https://eur-lex.
europa.eu/legal-content/en/TXT/?uri=CELEX:62010T]0493
(mata obpatienus: 15.04.2021).
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B XOZe MPUHSITUSI aKTa WU CymLeOHOTO 3aceqaHusl,
MTOCKOJIbKY TAaHHOE YTBepsKAeHMe ObII0 CIe/IaHo YKe
B XOJle PacCMOTpeHMsI iesia CyJOM aneuIsiiiMOHHOM
MHCTAaHIMKU*, [IOMMUMO HeIloCpeaCTBEHHOI OTMe-
Hbl akTa CoBerta EC, cyn mpuiiies K BbIBOAY O HE06-
xoaumocTy BbITIaThl Bank Mellat kommeHcanu
B CBSI3M C HE3aKOHHOI IIPUOCTAaHOBKOM Orepauuii no
6AaHKOBCKMM CUeTaM B TeueHMe 6 JIeT, IPOIIeInX
C MOMEHTa BBeIeH!sI CAaHKIIMI1 1O NaThl BBIHECEHUSI
OKOHUYATeJbHOTO peliieHus mo aeny. Cienyer oT-
MEeTUTbh, UTO ITPAaBO Ha BBIMJIATY KOMIIEHCAIIMN 3a
BBeJleHVE HEITPAaBOMEPHBIX OTPAHUYUTETbHBIX Mep
B OTHOULIEHUM MPAHCKMUX OPraHM3aluii paHee yxe
TOJTYYaJIO CYIeOHYIO 3aIIMUTY: B XOAe PACCMOTPEeHMS
nena Safa Nicu Sepahan Co. v. Council cyn mocumTan
nonyineHHyio CoBetom EC rpy MpuMHATUM CAHKIIN-
OHHOT'0 aKTa OIIMOKY «T0CTaTOUHO CYIIEeCTBEHHOII»,
YTOGBI YACTUYHO YIOBJIETBOPUTH 3asIBJIEHHbIE Tpe-
60BaHMS 0 KOMITEHCAI[MM HAHECEeHHOTO J1eJI0BOIi
pemnyTainuu aneIsiHTa yinepoa .

CrienyeT OTMETUTD, UTO B Psifie CJiyyaeB, CBSI3aH-
HBIX C BBeJleHMeM aHTUMpaHCcKux caHkuuii, Cym EC
MO TBEPAMI 000CHOBAHHOCTh BBEIEHMS OTPaHM-
YUTEeNbHBIX Mep. Tak, 1o pe3yiabTaTaM paccMOTpe-
HMS Kanobbl gpyroro 6aHka, Bank Melli Iran, 65110
YCTaHOBJIEHO, UTO JaHHOV OpraHu3alein HeCauch
pacxoabl 10 pMHAHCHUPOBAHMIO 06Pa30BaTEIbHBIX
nporpamm OpraHusaiuu 1o aTOMHO¥ 3Hepruu MpaHa
yke nocie BBenmeHusi Copetom beszonacHoctu OOH
CaHKIMI B €e OTHOIIEHUMN, YTO CBUIETE/IbCTBYET
0 moaAepskKe 6aHKOM MPAHCKOI SImepHOI ITporpaM-
MBI U, TEM CaMbIM, IOATBEPKAAET CIIpaBeAINBOCTD
pemenust Copetra EC o BBegeHnm cankimii?’.

AHanusupys BCI0 COBOKYITHOCTD CyIeOHBIX HeJT 0
OCITapUBAHMIO OTPAHNYNUTENbHBIX Mep UPaHCKUMU
YaCTHBIMMU CYyObeKTaMMI, CJieIyeT OTMETUTh COBIIIO-
nenmne Cygom EC npuHIMIa BepXOBEHCTBA IIpaBa
U IIpaBa Ha He3aBUCUMOe cyne6Hoe pa3doMpaTebCT-
BO, TapaHTUpyeMoe CT. 6 EBporeiickoli KOHBEHIIUU
0 3alll/Te IIPaB YeJoBeKa M OCHOBHBIX cB0o60 (EKITY),
KOTOpOe, B TOM UMCJIe, BBIPA3UI0Ch B CAMOCTOSITENb-

4 Court of Justice of the European Union Press Release
No. 14/16 Luxembourg, 18 February 2016 Judgment in Case
C-176/13 P Council v Bank Mellat. URL: https://curia.europa.
eu/jems/upload/docs/application/pdf/2016-02/cp160014en.
pdf (mata o6paienus: 15.04.2021).

4 Judgment of the General Court T-384/11 Safa Nicu Sepahan
Co. v. Council of the European Union. URL: https://curia.
europa.eu/juris/liste.jsf?num=T-384/11 &language=EN (marta
o6pamenus: 15.04.2021).

47 Tudgment of the Court of First Instance T-390/08 Bank Melli
Iran v. Council of the European Union. URL: https://curia.
europa.eu/juris/liste.jsf?language=en&num=T-390/08 (mata
o6pamenusi: 15.04.2021).
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HOM PacCMOTPEHMM KaskA0ro Criopa BHE 3aBUCUMOCTU
OT 001Ieii HAaNIpaBJIEHHOCTY CaHKIINIA.

WHBIM 3aCTy>KMBAIOLMM BHUMaHUS TPUMEPOM U3
cyne6HOII MPaKTUKY IIpeAcTaBisieTcs neno Tay Za v.
Council, B paMmKax KOTOPOTO alleJUISIHT, I'paskJaHuH
MbSIHMBI, TPe60Ba/ UCKITIOUUTh Ce0st 3 CAHKIMOHHBIX
CITVICKOB, ITOCKOJIbKY, OYIyUM YJIEHOM CeMbM OM3HEC-
MeHa, OH He MOT OKa3bIBaTh Kakoe-1160 BAMSHIUE Ha
HAI[MOHAIbHYIO MTOJIMTUKY B 06IACTY 3aLIUTHI IIPaB
rpaxkgaH. EBporieiickuii cyn, paccMaTpuBasi 1eio
B alleJIISIMOHHOM MHCTAHUUM, IPUHSII CTOPOHY
3asIBUTEJISI U OTMEHUJI CAaHKIMY B €T0 OTHOLIeHUMN,
yKa3aB Ha OTCYTCTBME CBSI3U MEXIY MOBeJeHNeM
IAHHOW KaTeropmy CyobeKTOB U OTCYTCTBMEM TIPO-
rpecca B 06/1aCTV JeMOKPATHU3AI[UY TIOTUTUIECKOTO
pexxuma B cTpaHe®, [laHHast TO3UIMS TIOATBEPXKIaeT-
Csl CJIOBAaMM TeHepaJIbHOTO0 afjBoKaTa EBpormeiickoro
cypa ITaosmo MeHronu, KOTOPbI OTMeYasa B OLHOM
13 CBOMX OCOOBIX MHEHMII HEOOXOAMMOCTh PUIEP-
SKMBAThCSI KOHIEIIIUY «aIPECHBIX CAaHKIVIT», KOTOpbIE
MOTYT O6bITh MeHee 3(pDeKTUBHBIMMU, HO TIPU ITOM
6oJiee crpaBeIMBbLIMM B OTHONIEHUY BO3MOKHOCTY
3alMThI MHTEPECOB YACTHBIX NI, HecMOTps Ha TO
yro cT. 215 JOEC mpemycMoTpeHa mpolemypa o6xoma
OAaHHOTO MpuHLMIa nyrem npuHsatusa Coserom EC
CIelaJbHOIO aKTa O BBeIeHUM OTPaHUYUTETbHBIX
Mep B OTHOIIEHUY PU3NIECKUX U FOPUINYUECKIUX JINIT,
a TaKke UX IPYIIT ¥ HETOCYIapCTBEHHBIX 00pa3oBa-
HMI1, MaHHAS TapaHTUS MMO-TIPEXKHEMY HaXOIUT CBOe
oTpakeHue B aktax Cyma EC*°,

Kpome Toro, ocHoBaHMEeM [Jis1 CHSITUSI OTPaHU-
YUTENbHBIX Mep MOKET BbICTYIIUTb OTCYTCTBME Haf -
Jiekalleii JoKasaTe/lbHOI 6a3bl, MOATBEPKAA0IIeli
daxT coBepuieHUs CyObEKTOM ITPaBOHAPYIIEHMS.
Hampumep, B 2015 1. 661711 MO aHbI KaJI00bI Ha
BHeCeHMe B CAaHKI[MOHHbIe CIIMCKU psia IpaxkaaH
VKpauHbl, BKI0Uasi ObIBIIEro mpeMbep-MUHUCTPA
H. 4. AsapoBa, nogo3peBaeMbIX B XMILEHUM CPEACTB
13 TOCYyIapCTBEHHOTO OI0KeTa U IepeBoAa ux Ha
cueTa B 3apybeskHBIX 6aHKaX. Bompoc o mpumMeHeHun
orpaHnumnTenbHbIX Mep pemaicsi CoBetom EC B oT-
CYTCTBME MOJTHOIIEHHO J0Ka3aTeNbHOI 6a3bl U GbLI
VHUIMMPOBAH HA OCHOBaHMM 3asiBJIEHUSI TeHepaib-

48 Court of Justice of the European Union Judgment in Case
C-376/10 P Tay Za v. Council. URL: https://curia.europa.eu/
juris/liste.jsf2num=C-376/10&language=EN (mata o6parie-
Hus: 15.04.2021).

4 Opinion of Advocate General Mengozzi delivered on
29 November 2011. URL: https://eur-lex.europa.eu/legal-
content/HR/TXT/?uri=CELEX:62010CC 0376 (mata o6paiie-
Hus: 15.04.2021).

50 Cm., Hamp., Judgment of the Court of First Instance T-407/13
Al Assad v. Council. URL: https://curia.europa.eu/jcms/
jems/P_106312/en/ (maTa obpaienus: 15.04.2021).
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HOTO ITPOKypopa Pecry6imky YKpanuHa, B KOTOPOM
OTCYTCTBOBaJIa MHGOPMAIIVSI O KOHKPETHBIX IIPOTUBO-
TIpPaBHBIX JIeSTHUSIX, COBEPIIeHHBIX JaHHBIMU JIUITAMMU.
[To pe3ynbTaTaM pacCMOTPEHMS Kamob CaHKIMM GbLIN
CHSITBI TOJIBKO B OTHOIIeHUM chiHa H. . AsapoBa®!,
B TO BpeMs KaK BOIIPOC O «pa3sMOpO3Ke» TeHEKHBIX
CYETOB CaMoro A3apoBa M 9KC-MUHUCTPA IHEPTeTUKU
Y YTOJIbHOJ MPOMBINUIEHHOCTY 3. A. CTaBUIIKOTO ObLI
peiiieH TobKO B 2020 1.2

B xauecTBe Jpyroro oCHOBaHMSI Jijisi OTMEHbBI pe-
IIIEHNS O BBeIEHMM CaHKI[MI1, BCTPEYaIoIerocs B Cy-
nebnHoit mpakTuke Cyma EC, ciegyeT BoIIeNNTDb HAPY-
HIeHMe IpaBa CyobeKTOB Ha 3(PGhEeKTUBHYIO IPaBOBYIO
3amuTy. [laHHOe MpaBo BKIOYAET B Ce0sI, TOMMUMO
MPOYMX, cJiefylollye MpaBoOMOYMSI:

e TIPaBO Ha CBOeBpeMeHHOe MojayueHue nHbop-
Malyy O IPUUMHAX BBEIeHUS] CAHKIINIA IPOTUB JAaH-
HOTO JINI]a ¥ UMEIOIUXCSI TPOTUB HETo J0Ka3aTelb-
CTBax 1o geny. JaHHas MHGopMalus JO/KHA ObITh
HampaBJieHa CyOBeKTY HAIMIPSIMYIO, a ee OyOIMKOBa-
HMe B 0UIIMaTIbHOM MCTOYHMKE MYOIMKAIIMiI1 aKTOB
EC nmpusHaeTcs HeJOCTAaTOUYHBIM JIJIs1 06ecIieueHust
3(deKTUBHOI 3a1TMUTHI TTPAB ¥ 3aKOHHBIX MHTEPECOB
TaKoOro CyobekTa, B TOM UMCjie, TOCPeaCTBOM ITOIr0-
TOBKM MOTUBMpPOBaHHOro obpainenust B Cyn EC ¢ co-
OTBETCTBYIOIEN 3Ka10607i*%;

e TIpaBO Ha Mpe/icTaB/eHye BO3paXkeHUt 110 CyTU
TIpeIbsSIBIEHHBIX OOBUHEHMI, KOTOPbIE MOTYT OBITh
MOJaHbl B MMCbMEHHOM Bue 6e3 He06XOaUMMOCTI
MpoBeAieHNsI TTOJTHOIIEHHOTO 3acelaHus C yuacTuem
CTOPOHBI**,

B TO0 ke BpeMsT HEO6XOMMO OTMETUTD, UTO JaH-
HOe TPaBOo TaKKe MOKET OBbITh OTPAHNYEHO B COOT-
BeTCTBUM cO cT. 52 XapTtuu EC 06 OCHOBHBIX ITpaBax
(manee — XapTus), IpenycMaTpuUBaloLleil B KauecTse
MIPUHILMIIOB OCYIECTBIEHMUS TOJ00HbBIX U3 bITUI
HEeOOXOAMMOCTD U elicTBME B OOIIEM MHTepece.

51 Judgment of the Court of First Instance T-332/14 Oleksii
Mykolayovych Azarov v. Council. URL: https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=ecli%3AECLI%3AEU%3AT%3
A2016%3A48 (mata obparmenns: 15.04.2021).

52 CM., Hamp., Judgment of the Court (Seventh Chamber)
C-416/18 P Mykola Yanovych Azarov v Council of the European
Union. URL: https://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX%3A62018CJ0416 (mara oOpalieHus:
15.04.2021).

53 Judgment of the Court of First Instance T-390/08 Bank Melli
Iran v. Council of the European Union. URL: https://curia.
europa.eu/juris/liste.jsf; jsessionid=9ea7d2dc30db55dfd3e5bd
614f28893af16f7b7146aa.e34KaxiL.c3qgMb40Rch0SaxqTbNbO?
num=T-390/08 &language=en (gata o6paienus: 15.04.2021).
 Judgment of the Court of First Instance T-256/07 People’s
Mojahedin Organization of Iran v. Council. URL: https://curia.
europa.eu/juris/liste.jsf?language=en&num=T-256/07 (mata
o6pamenusi: 15.04.2021).
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DakTUYEeCKM 3TOT MHCTPYMEHT mo3BoseT Cyay EC
OTPaBIbIBATh HAPYILIEHME ITPaBa YaCTHBIX CYObEKTOB
Ha TMOJIHOLIEHHYIO0 3allIUTY CBOMX MHTEPECOB, UYTO efiBa
JIU CITOCOGCTBYET YHUMUKAIIMY Cyne6HOI TPAKTUKA
¥ HEMMHYEeMO MOBbINIaeT YPOBEeHb MPaBOBO He-
oIpeJieJIeHHOCTU TIPU PAaCCMOTPEHUM aHAJTOTUYHBIX
KaTeropuii gemnss.

EduHcmeeHHbIM 803MOMHBIM Nymem
paszsumus ons Poccuu e ycnosusx
CAHKUUOHHO020 0as/ieHus seasemcs
ocywiecmesieHue Macuima6bHoix
UHeecmuuyuii 6 Yenoseyeckuli
Kanuman.

BrimeynomsHyTass HOpmMa B 3HAUMUTENbHOMN CTemne-
HU COKpaNiaeT BO3MOXXHOCTb TPUMEHEHNSI TPEThEeT0
OCHOBAHMSI OCITAPUBAHUS AKTOB O BBeIeHUM CAaHKIUH,
CBSI3aHHOTO C HapylleH/eM OCHOBHBIX IIPaB U CBO-
60/ YaCTHBIX CyObeKTOB. K TAaKOBBIM, B YaCTHOCTH,
MOYXHO OTHECTM IIPaBo Ha KU3Hb (CT. 2 XapTuu, CT. 2
EBporieiickoii KOHBEHIIMM O 3alll/Te IpaB yejloBeKa
¥ OCHOBHBIX CB0OOJ, manee — EKITY), mpaBo Ha yBaxke-
HMe YaCTHOI U ceMeliHO XXu3Hu (CcT. 7 XapTumu, CT. 8
EKIIY), mpaBo cob6cTBEHHOCTH (CT. 17 XapTum), mpaBo
Ha cBOOOAY MpennpuHuMaTenbcTBa (cT. 16 Xaptumn)
U ApyTHe IIpaBa MaTepuaabHOro Xapakrepa. O6mue
uey EC, KOTOpbIMM MOKET ObITh 00YCJIOBIEHO ITIPUMe-
HeHMe CT. 52 XapTuu, MOHMMAIOTCS TOCTATOYHO HIN-
POKO U He OrPaHMUMBAIOTCS 3aKPEIUVIEHHBIMHU B CT. 3
HoroBopa o EBporeiickoM coio3e: K HM MOSKeT GbITh
OTHECEHa ¥ OTOBOPKA O HAIMOHAIbHO 6€30MacHOCTH,
3akpeneHHas cT. 346 [IOEC [11]. CornmacHo npaso-
BbIM nosunysiMu Cyma EC ocHOBHbBIe TTpaBa He MMEKT
abCOMIOTHOTO XapaKTepa ¥ MOTYT ObITh OTPAHNYEHbI
IIJIS1 UCTIOJIb30BAHMSI HETAaTUBHBIX MOCTENCTBUI UX
OTpaHMUYeHMs B KaueCTBe MexaHM3Ma BO34eJCTBYS Ha
CyObEKTOB IPOTHUBOITPABHOI ESITEILHOCTY, CTABIIIE
OCHOBaHMEM [JIs1 BBeAeHMS CAaHKI[Mi1*.

Takum o6pasom, ananu3s mpaktuku Cyma EC mo3so-
JISIET BBIAEMUTh HECKOJIBKO BO3MOKHBIX OCHOBAHMIA

55 CM., Hamp.,Joined Cases C-584/10P,C-593/10 P and C-595/10
P Commission and Others v. Kadi.URL: https://eur-lex.europa.
eu/legal-content/GA/TXT/?uri=CELEX:62010CJ0584 (maTa 06-
pamenusi: 15.04.2021).

% Judgmentofthe General Court T-434/11Europaisch-Iranische
Handelsbank v. Council of the European Union. URL: https://
curia.europa.eu/juris/liste.jsf?num=T-434/11 &language=EN
(mata obpatienus: 15.04.2021).
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IJ1s1 OCIIapMBaHMS pelleHnii O BBeOEeHUM CaHKIMIA.
B kauecTBe Haubo/Iee 3HaUMMO 0COOEHHOCTY TAKMUX
OCHOBaHMUI CyieflyeT BbIIeJUTh UX HAallpaBAeHHOCTh
Ha 3aIllATY [PaB YaCTHBIX CYObEKTOB, MOCTPaJaBIINX
B pe3y/bTaTe BBeIeHUs OTPAaHUUUTETbHBIX Mep B OT-
HOIIIeHUM TTyOJUMYHO-IIPABOBOIr0 CyGbeKTa — MHO-
CTpaHHOTO rocygapctsa. [Ipy 3ToM 3aKOHOIATENTbCTBO
EC npenmocraBiisieT HEOOXOAMMBIi HAOOP IMTPABOBBIX
MHCTPYMEHTOB JJisl OTpaHMUYeHMsI BO3MOXHOCTE
OTMEHbI TaK1X aKTOB B CJyyae, eCJiy 3TO 3aTparmnBaeT
onpeneneHHsle chepsl (Hanpumep, OBIIB) mau coot-
BETCTBYET OOIIMM MHTEepecaM rocygapCcTB — UJeHOB
EC. ®akTnuecky JaHHOE 0OCTOSITEILCTBO MPU3BAHO
MOATOJKHYTH afpecaTa CaHKIMI K M3MeHEeHUSIM
CBOETO MOJUTUUECKOTO Kypca, YTO B OObIINHCTBE
CydaeB SIBJISIETCST HeXXelaTe/lbHbIM, & TO 1 HEBO3-
MO>HBIM CIleHapueM. B aTux ycjioBUSX peasbHas
COBOKYITHOCTH CITIOCOOOB 3a[MUThI IIPAB ¥ 3aKOHHBIX
MHTEPECOB POCCUICKUX OpraHM3auuii 1 rpaxxgaH
MPeCTaBJISIeTCs JOCTATOUYHO OrPAHMUYEHHOI, UTOOBI
obecrieuynThb BHITIOJIHEHME cBoeil ean. DakTuue-
CKM IJIaBHBIM CIIOCOOOM IIPEOooIeHNsl CAHKIINUIA CO
ctopoHsl EC ocTaeTcst TOMCK HOBBIX MMapTHEPOB Ha
reonoJIMTUUEeCKOl apeHe JJis peanu3alu COBMeCT-
HbIX IPOEKTOB M MHULIMATUB (HaIlpuMep, B paMKax
BPUKC 1 EA3C) [12, 13]. [TocKOMBKY psif TOCYAAPCTB
JM3HauaJIbHO OTKA3aJICSI BBOAUTD CAHKIIMY B OTHOIIIE-
HUM Poccun, yRpenjaeHe 5KOHOMMUIeCKUX CBSI3eii
C HUMM HEMMHYEMO MTOBJIeUeT YOBITKM [IJIT OTHEe/b-
HbIX rocygapctB — ujaeHoB EC, uTo, B CBOIO ouepenpb,
CTaHeT CTUMYJIOM [IJIsI pYKOBOZCTBA AaHHbIX CTPaH
JLJISI OTKa3a OT OrPaHUMUYNTENbHBIX Mep [14] unu gaxke
IIJISI BBeAeHMsI KOHTpMep, HalleJIeHHbIX Ha OTpaHU-
YyeHye 3KCTePPUTOPUATBHOIO XapaKTepa BBOAMMBIX
caHkumii [15].

He cTout 3a6bpIBaTh ¥ 0 HOBEJIJIAX IIPOLIECCYATbHO-
ro 3aKoHoAaTenbCTBa PO: B yaCTHOCTH, MpefocTaBie-
HMe ITpaBa IOMNaBIIMM IO, CAHKIIMY KOMITaHUSIM TIe-
PEHOCUTH pacCMOTpeHMe CTIOPOB B POCCUIICKME CY/IbI
(hakTHMUECKM OTPAHNYMIIO BO3MOKHOCTD IIPU3HAHUS
Y VICTIOJTHEHUS CYyIeOHBIX pelleHMii MHOCTPaHHbBIX
CyZI0B B OTHOIIEHUM (PUTYPAHTOB CAHKIIMOHHBIX
CIIMCKOB [16].

BbiBO4bl
ITo pe3yabTaTaM NPOBEIEHHOTO MCCAeJOBaHMUS
MpeaCcTaBIsIeTCs] BO3MOXKHBIM ClIeaTh BbIBOJ, O Ha-
JINYUY TIPAaBOBBIX MEXaHM3MOB OCITapMBaHMs BBO-
noumbix EC orpaHMuYMTENbHBIX MEP, KOTOPbIE B TO
’Ke BpeMsI BecbMa OrpaHMUYeHbl B CBOeii 3(hheKTUB-
HocTu. HecmoTpst Ha mosiBjieHMe B nipakTuke Cyma
EC peirennii 06 oTMeHe BBeIeHHbIX CAHKIINi B OT-
HOIIIEHUU OTAEIbHBIX CYObEKTOB (B YaCTHOCTH, pu-
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HAHCOBBIX OopraHmusanuit Mcramckoit Pecmybnukm
VpaH), mpuMeHeHMe aHAJTOTUUYHOTO MOAX01a B OT-
HOIIIEHMM BKJIIOUYEHHBIX B CAHKIIMOHHbBIE CIIUCKU
opraHmusauuii u rpaxkgad Poccuiickoit ®egepanun
MpeCTaBJIsIeTCsI MaJI0BePOSITHBIM BBULY HEM3MEeH-
HOCTY 0011[er0 BHENIHEIOJUTUIEeCKOTO Kypca rocy-
IapcTBa.

BBenmenHbie B oTHOLIEeHMM Poccurickoi @engepanum
OrpaHMYUTEbHbIE MEPHI YCYTYOUIN MUMEIoNecs
BHYTpEeHHMeE TTPo6IeMbl, CBSI3aHHbIE C OpYEeHTaIlMeid
B 6OJIbIIIElT CTeTIeHY Ha SKCIIOPT ChIPhsI, UeM Ha pas-
BUTHE 06pabaThiBalOIlel IPOMBIIIIEHHOCTY U BBICO-
KOTEXHOJIOTMYHBIX peanpusTuii. Bkyre ¢ psagoM He-
pelleHHbIX MHCTUTYLIMOHATbHBIX CJIOKHOCTE (B TOM
yycie Hu3Kkast 3¢ (PeKTUBHOCTh 6I0POKPATHUUECKOTO
anmapaTta ¥ HeJOCTaTOYHbI YpOBeHb 06ecreueHust
paBOBO¥ 3al[UThI MPaB M 3aKOHHBIX UHTEPECOB
YaCTHBIX CYy6bEKTOB BO B3aMMOOTHOIIEHUSIX C Y-
OGIMYHBIMM CTPYKTYpPaMM) JaHHOE 0OCTOSITEIbCTBO
B 3HAUUTEbHOJ CTelleHU CHMUXKaeT YPOBEHD MPU-
BJIEKATEJIbHOCTY Halllei CTPaHbl JIJIsI MHOCTPAHHbBIX
MHBECTOPOB (HECMOTPSI Ha OTIe/ibHbIe ONMCaHHbIe
B 3amaJHOJ JIuTepaType UCKIIUYeHNsI, CTyXKalue
MoATBepskaeHreM obiero npasmia [17, 18]). B xo-
HEYHOM UTOTe JaHHbIe 00CTOSTENbCTBA MOTYT CTATh
MTpeaImoCcChbIKAMM BO3HMKHOBEHMS ellle 6oyiee Mmac-
MITAOHBIX KPU3UCHBIX SIBJ€HUH KaK B 9KOHOMUYe-
CKUX CUCTeMax pa3andyHbIX YPOBHEI, TaK U B CHCTEME
MEeXIYHAapOIHbIX OTHOIIIeHUI, UYTO CIelyeT paccMa-
TPUBATh B KAUECTBE CEPHE3HOTr0 PMCKOBOrO akTopa
IIJISI HalIMOHA/IbHOM 3KOHOMMYECKOi 6e30MacHOCTH.
B TO ke BpeMms B 3TOJ CBSI3M MOKHO MOJI, MUHBIM YTJIOM
B3IJITHYTh Ha CTPEMUTEIBHO Pa3ByUBaloIIecs hUHAH-

COBbI€e TeXHONIOTUM [19]: Mcrnonb30BaHMe MIaTEXKHBIX
byHKIMII 1MGPOBLIX (PMHAHCOBBIX aKTUBOB (IPU
YCJIOBUSIX O06ecrievue st HaJIeskaliero KOHTPOJISI CO
CTOPOHBI TOCYIAPCTBA), OCHOBAHHBIX HA TEXHOJIOTUN
pacmpeeieHHOTO peecTpa, IpeCcTaBsIeTCs JOCTO-
HBIM OTBETOM Ha YrpO3bl OTK/IOUEHMSI POCCUIICKOI
®epnepauuu ot SWIFT [20].

Ha Ham B3misifi, e IMHCTBEHHBIM BO3MOXKHBIM Y-
TeM pa3sBUTHUS IJIT Poccum B YCIOBUSIX CAHKI[MOHHOTO
IaBJIeHUS SIBJISETCS OCYIIEeCTBIeHMe MaCIITaOHbIX
VHBECTULINI B YeJIOBEUECKNI KalUTal. DTO TTO3BOIUT
chopMIMPOBATH OCHOBOITOIATAONIYIO JIJIST COBPEMEH-
HbIX Pa3BUTIX 9KOHOMMUK MaCCy BbICOKOKBAIMDUIIN-
POBAHHBIX CITEI[MAMUCTOB, @ TAKKe 00ecrneuuT 6asy
MOTpebuTeNe, CTIOCOOHBIX Ae/ICTBOBATD B YCIOBUSX
1IMGPOBOI IKOHOMUKINA.

Kpome Toro, momnasiime moj, CaHKIUKU Gpusndeckue
U OpUAMUYECKIe JINIA MUMEIOT U JOIKHBI UCIT0Ib30-
BaTh BCE BO3MOXKHOCTHU JIJISI MX 003Ka/IOBaHMS U J1O-
CPOYHOI OTMeHBI. HeCcMOTpsI Ha TO 4YTO, IO MHEHMIO
aBTOPOB, pemteHNst opraHoB EC B TaKuX CTy4astx HOCST
60JIbIlIe TOIUTUYECKNIT XapaKTep, He0OX0AMMO N06u-
BaTbhCSI CIIPABEIMBOCTH, UCIIOIb3YS BCE JOCTYITHbIE
MeXaHV3MBlI.

Kak rokasbiBaeT 13/10’)KeHHasl B HACTOSILEN CTaTbe
MPaKTHKA, He BCETAA CITOPHI O CHSITUM OTPaHUINTEb-
HBIX MeD SIBJISIOTCSI IPOUTPBIITHBIMMA JIJIST 3a/HTe-
PECOBaHHbIX JINII, B OTHOIIEHUM KOTOPbIX BBEIEHbI
CaHKIMK. IMeHHO MO03TOMY KaK NPaKTUKYIOIIMM
IOpMCTaM, TaK U TEM, KTO MHTEpeCyeTCs Teopueii rpa-
Ba EC, crouTt 06paTuTh 60jI€€ MpUCTaTIbHOE BHUMAaHNE
Ha ONMCAHHbIE B HACTOSIIEN CTaTbe BO3MOKHOCTU
110 OCIapMBaHUIO CAHKIIUIA.
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